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JOI'OBOPEH ®OH/J]
KB AxTuUB
KOJEeKTHBHA CXeMa OT OTBOPEH THI

34 HHBeCTHPaHe
B AKIUM M ABJIOBH (PMHAHCOBU MHCTPYMEHTH

Ilpocnexmvm 3a nyboauuno npeonacane Ha osnose Ha LIKB Axmus cvowporca ysarama
ungopmayus 3a /Jocogopnus Dono, neobxoouma 3a 63eMane HA peuleHue 3a UHBeCMUpPaHe 6
uzoaoenume om Donoa 0sn106e, BKIOUUMEIHO OCHOBHUME puckoge, cevpzanu ¢ Pouoa u
Hecosama Oelinocm. Mneecmumopume mpsaoea 0a pazuumam camo Ha UHGOpMayusama, Kosamo
ce cvowvpoca 8 Ilpocnexma. IIKBE Axmue u Ynpasnasawomo [pysyicecmeo ne ca osracmuiu
HUKoe auye 0a npedocmaes pasiuyHa ungopmayus. B unmepec na uneecmumopume e oa ce
3ano3znasm c Ilpocnekma, npedu 0a uneecmupam 6 osinose Ha /[ocoeoprus DoHO.

Ynenoseme na Cweema Ha Oupekmopume Ha Ynpasnaeawomo Jpyscecmso
omeosapam conudapHo 3a epedume, NPUHYUHEHU OM HeGepHU, 3a0YHCOABAWU UL HENBIHU
oannu 8 Ilpocnexma. Cvcmageumenume Ha 200uwiHume Quuancosu omyemu Ha J{02080pHUsA
Dono omeosapsam COIUOAPHO C TUYAMA NO NPeOXOOHOMO Upedenue 3a 8pedu, NPUUUHEHU Om
HeBepHU, 3a0nyHcoasawu Ul HenvIHu OAHHU 6b8 (puHancosume omuemu Ha Donoa, a
pecucmpupanusm ooumop — 3a epeoume, NPUYUHEHU OM OOUMUPAHUME OM He20 (UHAHCOBU
omuemu.

Kvm nacmoawusa Ilpocnekm 3a nybauyno npeonazane na osnose na Jlocoeopern @ono
“IIKF Axmug” e npunooicen [[oxymenm ¢ Kuouo8a uHpopmayus 3a uHgecmumopume, Koumo
CcvOBPIICA 6 pe3iome Hall-eadxcHama ungopmayus 3a J{ocosoprus oo, npedcmagena no 1ecHo
pasbupaem Ha4uH 3a HenpoghecUoOHAIHUA UHBECMUMOP.
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Horosopen ®oup “LIKb Axtup” (Hapudan no-nony “ LHKb Axktus”, “/loroBopuus ®onn” uinm
camo “®onHpa’”), opraHu3MpaH W ympaBisBaH oT YmpasimsaBamo JlpyxectBo “IIKb Acetc
Menunmxmbat”  EAJl (“YnpasmsBamoro — JlpyxectBo”),  HW3daBa/pojaBa  JISJIOBE,
NpEJOCTaBsIM €IHAKBU NpaBa Ha TeXHUTE mpurexarenn. Beceku paboren nen LIKb Axtus
npejJlara Ha MHBECTUTOPUTE CBOM JSAJIOBE 3a IpojAax0a M I'M M3KyIyBa OOpaTHO IO TSIXHO
xenanue. bposar nsmoBe Ha JloroBopHus (GOHI ce MPOMEHS B 3aBHCUMOCT OT obema
W3BBPIICHU MTPOIKON M 00paTHO M3KYITyBaHE Ha JSIIOBE.

1. THOOPMAILIUA OTHOCHO YIIPABJISAIBAIIOTO APYKECTBO

1.1. Uudopmanysi 0OTHOCHO YIIPABJISIBAILOTO APYKECTBO

Karo norosopen ¢onn, IKb AKTHB He € IOpUIMYECKO JIMIIE W HSAMa OpraHd Ha YIpaBJCHHUE.
@oHIBT C€ OpraHu3upa W yopasisaBa OT Ynpasnasawo [pyycecmeo “L[Kb Acemc
Menuooiemvum” EAJ], ¢ paspemenne, m3naneHo or KOH. OcHOBHHTE BBIPOCH OTHOCHO
CBHILECTBYBAHETO, (PYHKIIMOHUPAHETO U MpeKkpaTsaBaHeTo Ha JloroBopHus doHa, UMYIIECTBOTO
Ha DoHJA U MpaBaTa Ha MPUTEKATEIUTE Ha JSUIOBE OT Hero ce ompenenst ¢ [IpaBuiara Ha
®oHJa, KOUTO ce mpuemaT U W3MeHAT oT ChBeTa Ha AUPEKTOPUTE HA YNPaBiIsBaIlOTO

HpyxecTBo.

CrriacHo IlpaBuiiara Ha @onga, Ynpasnsasamoro pyxectso ynpasisasa Jloroopaust PoHf,
KaTo B3eMa HEOOXOJAMMMTE PEIleHUs, CBbP3aHU C HEroBaTa opraHusaiusi, GyHKIIHOHUPAHE U
npekparsaBaHe. Te3u pemieHus ce B3emMar oT CbBeTa Ha JUPEKTOPUTE Ha YTNPaBIABaLIOTO
HpyxecTBo. PemieHnsita OTHOCHO MHBECTUpPAaHE Ha akTUBUTE Ha JloroBopHus ®oHJ ce B3emar
OT UHBECTHLIMOHHUS KOHCYJITAHT — CIIYy’KUTEN Ha YTpaBiasiBaloro JpykecTBO B CbOTBETCTBHE
C MHBECTULIMOHHUTE €M, CTpaTerusaTa U orpaHnyeHusita Ha @oxpa. Pemenusita, cBbp3aHu €
TEKYIIOTO OINEpaTUBHO ympasieHue Ha PoHJa ce B3emar OT V3MBIHUTETHUTE WIEHOBE Ha
CoBeta Ha nupekropute (M3nbeaautenaute Jupexkropn) Ha YnpasisBamoTo [pyxkecTso.

CoriacHo IlpaBunata Ha [IKb AxtuB, YnpasnsBamoto [pyXecTBO, WICHOBETE HA HETOBUS
CoBeT Ha JAUPCKTOPUTC U HCTOBUAT MHBCCTULIMOHCH KOHCYJITAHT Ca IJIBXKHU Ja ﬂeﬁCTBaT B
Hal-700pUsl MHTEpPEC Ha BCHYKH TpUTEXaTeJu Ha asuioBe B JloroBopumsi DoHa, KaTo ce
PBKOBOJSIT CaMO OT TO3U MHTEpEC IpH ynpasieHueTo Ha Doupa.

VYnpasnsaBamoro JpyKecTBO € JUIBKHO Ja yIpasisiBa JerHocTTa Ha DOHJa, KaTo U3BBPIIBA
HaOupaHe Ha MApUYHU CPEJICTBA Ype3 MyOJnYHO TpeiaraHe Ha JsutoBe (mpoaak0a Ha JsI0Be
Ha DoH/a), HHBECTUPAaHE HAa HAOpaHWTE MApPUYHMU CPEICTBA BbB (DMHAHCOBU MHCTPYMEHTH U
JpYyTU JUKBUJHU (PUHAHCOBU aKTHUBU, BKIFOUUTEIHO MHCTPYMEHTH € (PMKCUpPaHA JOXOJHOCT, U
o0paTHO Wu3KynyBaHe Ha nsioBere Ha @Donpa. YmpasnsBamoro JlpyKecTBO MpojiaBa H
U3KynyBa oOpaTHO asuioBere Ha JloroBopHust POHJ, KaTo 3a LEJTa OCUTypsiBAa MpEXa OT
“rumera” (oQucH) 3a U3BBPIIBAHE HA TOCOUCHUTE JCHCTBUS.

OyHKIMUTE Ha YHOpaBiasBamoro J[py)kecTBO MO WHBECTHpaHe Ha HaOpaHWTE NapUYHU
Cpe/ICTBa BKJIFOYBAT aHAJW3 Ha TMa3apa Ha (PMHAHCOBU MHCTPYMEHTH, (popMupaHe Ha MOPThEn
0T (pUHAHCOBU MHCTPYMEHTH U IPYTU JUKBUAHU (PMHAHCOBU aKTHBH, PEBH3MS Ha (popMupaHus
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noptdeitn u oneHka Ha HeroBara edexTtuBHOCT. I[Ipm ochbiiecTBsiBaHE Ha JEHHOCTTa CH
VYopasnsBamoto JlpyxecTBo ¢dopMupa WHBECTUIIMOHHU PEIICHHUS W JaBa HapeKIaHUS 3a
TAXHOTO M3MBJIHEHHE HA YIIBIHOMOIIEHUTE OT HEro WHBECTULMOHHM MOCPEAHMIHU MO ui. 49
NpH cria3BaHe Ha u3uckBaHusATa Ha wi 87, an 2 ot 3AKUCAIIKA

YpaBisBamoTo IPYKECTBO HAa KOJEKTUBHATA WHBECTUIIMOHHA cxema a0 10-0 gmcimo Ha
CHOTBETHHUSI MECEIl OIOBECTSIBA HAa HHTEPHET CTpaHHWIaTa CH 00o00meHa wuH(opManus 3a
CTpYKTypaTa Ha noprdeiiya Ha KOJICKTHBHATA MHBECTUIIMOHHA CXeMa KbM TIOCTIeIHATA JaTa Ha
MPEIXOTHUST MECEl, KOATO ChIbpiKa Hali-MaJKo JaHHU 3a IMPOLIEHTa OT aKTUBHUTE Ha (OHIA,
WHBECTUPAHU B PA3IMYHUTE BUIOBE (PMHAHCOBH HHCTPYMEHTH.

[Tpu mpoxaxx6ata 1 0OpaTHOTO M3KYIyBaHE Ha JAAJI0BE YTpaBisiBamoro /IpyxecTBo n3uucispa
€MUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO H3KyIyBaHe Ha JsiioBere Ha DoHIa moa
KOHTposa Ha bankata /lenosuTap, BoAHM CYETOBOACTBOTO, MOAIBPKA U ChXPAaHSIBA OTYETHOCTTA
U U3IIBJIHSIBA BCUYKH JPYrd TNOJOOHM 3aIbJDKEHUS. 3a yIpaBisBaHaTa KOJIGKTHBHA
MHBECTUIIMOHHA CXEMa YIPaBISABAIlOTO JPYXKECTBO IpWjlara CUETOBOAHM IOJIUTHUKH H
NpOLENYpH, IPUETH, MNpPUIAraHd M MOAABPKAHU B CHOTBETCTBHE C MeXIyHApOAHUTE
CYETOBOJHU cTaHAapTu cbriacHo § 1, T. 8 ot [IP ot 3akona 3a cuetoBosicTBOTO (3CH.), KOUTO
rapaHTHpAT, Y€ HETHATa CTOMHOCT HAa AKTUBHUTE HA BCSAKA KOJEKTHUBHA MHBECTHIIMOHHA CXEMa €
TOYHO M3YMCIIEHA Bb3 OCHOBA HA CYETOBOJHOTO OTYMTAHE M Y€ MOPBUKHUTE 3a MOKYNKA U 32
0o0paTHO W3KYIyBaHE Ha JSJIOBETE Ha KOJEKTMBHATAa MHBECTHIIMOHHA CXE€Ma CE€ H3ITBJIHIBAT
TOYHO Bb3 OCHOBA HAa Taka M34MCIEHaTa HETHA CTOMHOCT HAa AaKTUBUTE. YIPaBISABaLIOTO
JIPYXKECTBO € JUIB)KHO TIOCTOSHHO Ja CJEAM 3a JMKBUAHOCTTa HA BCSKA KOJEKTHBHA
MHBECTUIIMOHHA CXEMa, KOSITO YIpaBisiBa. AKTUBHU, BbPXY KOUTO € YUpPEIEH 3ajJor WM uMa
JIPYro OrpaHUYEHHUE 32 TAXHOTO M3IOJI3BaHE OT KOJEKTHMBHATAa MHBECTHI[MOHHA CXEMa, HE Ce
cUMTaT 3a JIMKBUAHU.YNPaBIABAaIOTO J[pyXecTBO ympaBisBa ISUIOCTHATa MapKETHMHIOBa
nerHoct Ha JloroBopHust ®oHa. YmnpapisBamoro JpyKeCTBO HM3BBpIIBA U BCUYKH JPYrd
JNeMHOCTH, KOWUTO ca HEOOXOJMMM BBB BpPb3KAa C 3aKOHOCHOOPA3HOTO (YHKIMOHHpAHE WU
npekpatsiBadHe Ha PoHpa.

[Ipu ochiiecTBsIBaHE Ha TOPENOCOYCHHTE (GYHKIUM YTpaBisBamoTro JlpyxkecTBo B3ema
peleHus 0 BCUYKU BBIIPOCH, CBBP3aHU C OPraHU3alUATa, NEWHOCTTAa U IPEKPATsIBaHETO HA
donna, BKIIOYUTETHO:

e wu3MeHeHHEe U jnonbiBaHe Ha IIpaBunara Ha ®donpa, Ha IIpaBuwiara 3a ouneHka Ha
noptdeiina, [IpaBunara 3a ynpasieHHe Ha PUCKa U JPYT'H BBTPEIIHU aKTOBE, KaKTO U
OTHOCHO aKTyalm3upaHe Ha To3u IIpocnekr;

® CKIIOYBAHE, KOHTPOJ BBPXY U3IBJIIHECHUETO, IPEKPATABAHE U Pa3BAJIIHE HA JOTOBOPUTE
¢ bankara [lemo3utap W  MHBECTHLMOHHUTE IIOCPEAHHULH, W3IIBIHIBAIIH
MHBECTULMOHHUTE HAPEXIaHUS OTHOCHO yIIpaBlIeHHEeTO Ha nopTdeiina na Donna;

® u300p M OCBOOOKIaBaHE HA PErHCTPUPaHUTE oauTOpu Ha DOH/IA;

® WU3rOTBSHE HA TOMUINHUS (PUHAHCOB OTYET M TPUEMAHETO My CIIeJ 3aBepka OT
M30paHUTE PETUCTPUPAHH OJUTOPH,

® CXKEIHEBHO OIpeEJeNsiHE HAa HeTHaTa CTOMHOCT Ha aktuButTe Ha Ponpa, HCA nHa enun
ST, EMUCUOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHEe Ha HETOBUTE JISIOBE;

e B3cMaHE Ha pPENICHUS 3a BPEMEHHO CIIMpPaHe/Bh300HOBsIBaHE HA 0OPATHOTO M3KYITyBaHE
W 32 yAbJDKaBaHE CPOKa HAa BPEMEHHOTO CIIUPaHe Ha 0OPaTHOTO M3KYITyBaHE,

¢ B3CMAHC Ha PCHICHUC 3a CKIIFOYBAHC HA JOT'OBOP 3a 34CM;
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e B3cMaHE Ha PEUICHUsT OTHOCHO MpeoOpa3yBaHe U npekparsiane Ha JloroBopaust GoH,

e 1300p Ha JIMKBUAATOP/U MPHU HACTHIIBAHE HA OCHOBaHUE 3a MpekpaTsBaHe Ha DoHJa.

Horosopuust PoHA ce MNpeAcTaBisiBa MpeJ TPETH JUla OT JHUIaTa, NPEeACTABISIBALIA
VYnpasnsaBamoro JpyxecTBo, KOUTO AEHCTBAT OT UMETO Ha YmpasisBanloTo JpyxecTBo, KaTo
IMOCOYBAT, Ue AeicTBaT 3a cMeTka Ha DoHpga.

1.2. HammeHoBaHMe, NPABHO-OPraHU3allioHHa (popMa, ceauie 1 KOHTAKTH

“LIKb Acerc MennmxmbuT” EAJl, cbe cenanuie u agpec Ha ynpasienue: rp. Codus, paiion
Cnaruna, Oyn. “Ilapurpancko moce” Ne 87, agpec 3a kopecnonaeHius: rp. Codwus, paiioH
Cnatuna, 6yn. “Iapurpaacko moce” Ne 87; ten.: (+ 359 2) 9234711 , (+ 359 2) 9234712 ,
enexTpoHeH aapec (e-mail): office@ccbam.bg , enextponna crpanuna B UaTepuer (web-site):
www.ccbam.bg, e Ynpasinssamio J{pyxectBo Ha JloroBopaust PoH1.

1.3. /lata Ha perucTtpauusi Ha APyKeCTBOTO

“LIKb Acerc MenumxkmbuaT” EAJl € yupeneHO Mo pelieHue Ha YUYpeauTeTHOTO CchOpaHue,
nposeaeHo Ha 22.11.2006 r.; npurexasa ymier3 Ne 61 — YV/1/10.01.2019 r. 3a u3BbpiiBade Ha
JEMHOCT KaTo ynpasisBalo ApyxecTBo 1o Pemenne Ha Komucusita Ne 42 — V]I ot 17.01.2007
r.; BnucaHo ¢ B Thprockus peructbp npu CI'C ¢ Pemenue Ne 1 ot 05.02.2007 r. mo ¢.a. Ne
1413/2007 r. ¢ maptunen Ne 114193, tom 1554, per. 1, ctp. 92, uma UH (upentudukanmonexn
xox 1o peructep BYJICTAT) 175225001.

Cob6crBennk Ha 100% oT kamurTana Ha yHOpaBisBamoTo JpyxkecTtBo e llenTtpanna
KoomneparuBna banka A/Jl, kosiTo mpe3 ueTBbpTOoTO TprMeceune Ha 2011r. mpugodu 500 000
Oposi 6e3HaIMYHU, OOMKHOBEHHU, TOMMEHHH aKLMU C MPaBO Ha rjac ¢ HOMHHAJIHA CTOMHOCT OT
1 neB Besika.

VYpaBiBaloTo APYKECTBO € YUPEACHO 3a HEOIIPEAEIIEH CPOK.

1.4. JIpyru KoJeKTHBHM WHBECTMLHOHHHU CXe€MH, YIPABJISABAHHU OT YNPABJIABALIOTO
JApyxecTBO

KbM parara Ha HacToAmMS MPOCHEKT YmpapisiBamoTo JpyXkecTBo ympapisiBa OIIE JBE
KOJIEKTUBHU MHBECTULMOHHUM cxemH - JloroBopen ®onxa “LIKB Jlunep” u JloroBopen dona
“Kb I'apant” ” u JloroBopen ®onn ,,lIKb IIpaitBut”.

Kb Jlunep e moroBopen ¢doua ¢ pemenne Ne 637 — JId/09.05.2007r. na Komucusra 3a
¢unancoB Ham3op.OO0EKT Ha MHBECTUIMM Ca MPEIUMHO AaKIMM, MPUETH 3a THProBHS Ha
peryJIupaHu Mma3apy B CTpaHata u APYrd IbpkaBu. DOHIBT MOKE J1a HHBECTHPA U B IBJITOBU
(UHAHCOBM MHCTPYMEHTH ¥ HHCTPYMCHTH Ha IMapUYHUS Ta3ap Hail-Bede ¢ 1N MOAIbpKaHe Ha
JIMKBUJHOCT 1 B MOMCHTHU Ha Ia3apHU CbTPCCCHUA. HOIIXOIIHH_[ € 3a UHBCCTUTOPU C arpCCHBHA
WHBECTUIIMOHHA CTPATETHsI, ThPCEIIN MO BUCOK JO0XOJ 3a CIIECTSBAHUATA CH MPHU IIOEMAHETO Ha
YMEpEH J0 BUCOK PHUCK.

Kb Tapant e moroopen ¢oum c pemenne Ne 715-J1d/31.05.2007r. ma Komucusta 3a
¢unancoB Hamzop. MHBectunumonHara crparerus u noiutuka Ha LIKb Tapant npensmxna
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peaNu3upaHeTo Ha TEKYLIH JO0XOOU OT JIBJITOBH (PUHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH,
KaKTO ¥ aKTHBHO YIIPaBJICHWE Ha HEroBUs MOPTQHET oT (PMHAHCOBU MHCTPYMEHTH U MAPUIHH
cpeactBa. llogxondmr € 3a MHBECTUTOPU C KOHCEPBATHBHA WHBECTHUIIMOHHATA CTpaTErws,
ThPCEIIN CTA0OWICH JOXO/] Ha CIIECTSABAHUATA CHU MPU TTOEMaHe Ha HUCHK PHUCK.

KB TIlpaiiBut e moroBoper douza c pemenne Ne 290-/1d/30.04.2020 r. na Komucusita 3a
¢unancoB Hamzop. MuBectunmonnata crpaterus u nonutuka Ha LIKB IlpaiiButr mpensmxiaa
pasmpezensHe Ha TOXOJ MPOMOPLHUOHAIHO Ha MPUTEKAaBAHUTE OT MHBECTUTOPUTE JSUIOBE BbB
®onpa (MOCPeACTBOM Ipepa3NpeesieHne Ha MOJYyYeHUTE AUBUACHTH OT aKLMU, BKIIOUYEHU B
noprdeiina Ha Donma, KakTo M 3ama3BaHe U MO BBH3MOXKHOCT, HapacTBaHE Ha peaiHaTa
CTOMHOCT Ha WHBECTULIMUTE BHB BPEMETO, C II€JI HAapacTBaHE CTOWHOCTTAa HA €IUH [l
[Tonxonmsauy € 3a MHBECTUTOPHU, TOTOBM Ja MOEMAT BHCOK HHBECTHIIMOHEH pPHUCK, C Lel
peaNM3upaHe Ha MO-BUCOK JOXOJ KakTo MoJ (opmara Ha peqoBEH J0XOJ OT HamlpaBeHaTa
uHBecTUIMS (pasnpenensnus or @oHaa A0X0J MPOMOPLHUOHAIHO Ha MPUTEKABAHUTE JISIIOBE
BB DoHma), Taka U moa (opmara Ha KanmuTaloBa medyanda (Mpu Mpoaakda Ha JSIIOBETE
obpatHo Ha DoHpa).

1.5. UmMeHa M UIBKHOCTH B JPY/KeCTBOTO Ha WICHOBeTe HAa aJAMMHHCTPATHBHUTE,
yYIpPaBJIEHCKUTE U HaA30pHUTe opranu. CBejeHuUsi 3a TEXHUTe OCHOBHH Jei{HOCTH
HU3BBH [PYKECTBOTO

Unenose Ha CbBeTa Ha IUPEKTOpPUTE Ha YmpamisBaimoro pyxectBo ca [eopeu Jumumpos
Koncmanmunos, Casa Mapunos Cmotunos, Hopoan bopucos Xpucmos u Cmunen Kupunog

Hunyapcku.

T'eopeu JJumumpos Koncmanmurnos (poueH 1966 r.) € M3MBIHUTEICH IUPEKTOpP W YIEH Ha
CbBeTa Ha AUpEKTOpUTE Ha YmpasisBamoro JlpyxkectBo. Maructbp € mo HMKOHOMHKA,
cnenuansoct “@unancu u kpeaur”, YHCC. JlokTop € no “opraHuzanus U ynpasjeHUE U3BbH
chepaTta Ha MaTepuaTHOTO MPOU3BOACTBO’, Akagemuss Ha MBP. Ot m. romu 1999 r. no
MomeHTa ['eopru KoHCTaHTHHOB € ujieH Ha YNpaBUTENIHUS CbBET U V3IBIHUTENIEH JTUPEKTOP
Ha IHKb AJl. Ot 2010 r. no mMomenTta e¢ wieH Ha ChbBera Ha Jlupekroputre Ha bopuka
bankcepsus. Unen e na HC na LIKb AJl, Cxonue, Makenonusi. Unen e Ha HC na UE3 Enekrpo
boearapust AJl. Ot 1991r. no 1995r. pa6otu B Th “Enexrponuka” AJl u Thb “Codusdbank” AJ]
(mpaBonpueMuuk Ha Th “Enextponuka” AJl) mocienoBaTesHO KaTo CUETOBOAMTEIN, €KCIIEPT
BBB “Banyrna mupeknus’ u ekcnept “BanyTtHu 6aHkoBH ornepaiiun’ BbB “BanyTHa mupexuus’,
Hentpamuo ympasnenue. Ot 1995r. go 1999 r. pa6otu B Th “buoxum” AJl (mpaBonpueMHUK
Ha Th “Co¢dusbank” AJl) mociaenoBarenHo kato excrepT B otaen “Ilnanupane u aHanms” KbM
VYnpasnenue “UHPopManmoHHa TOIUTUKA U aHATH3 ™, HAYaTHUK oTAen “TIpobnemun kpeaurn”
KbM Ympainenue “‘Kpeautupane”, HauanHuk otaen ‘“Pectpykrypupane” KbM [7aBHa
Hupexius “TlpoGnemMuu kpenuTH”, wieH Ha YmpaBuTenHus c¢bBeT Ha Tb “buoxum” AJl u
I'enepanen nqupekrop “IIpobGiaeMHu B3emMaHHs, TPaBHO OOCITy)KBaHE U KPEAUTHHU MPOYIBAHUS
KAaKTO M 3aMeCTHUK-TIpesicenaTen Ha KpenutHus cbBerT.

Casa Mapunose Cmotinog (poaeH 1961 r.) e u3mbIHUTENCH TUPEKTOp W 4jieH Ha ChBeTa Ha
JupekTopute Ha YnpasmsBamoTro JlpyxkectBo. CaBa CTONHHOB € IOJy4WsI BHCIIETO CH
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obpazoBanne BBHB Bucmms HWxonommuecku Wuctutyr, Tp. Codms (1983 - 1987 r.).
Criermanu3supan e B obnactra Ha KopriopatuBHuTe punancu (1996 —1997) B YHuBepcurera Ha
rp. Pen —®panmmsa. Ot 1999 1. mo momenta CaBa CroiiHoB pabotu B “llentpanna
Koonepatusna banka” A/l mociaeaoBaTrenHo KaTo Ha4YadHUK Ha oTaen “‘MuBectunmu’, riaBeH
mtep B Jupexknus “Ilapuynu masapu u JIMKBUAHOCT , qupekTop Ha upekuus “AnHanu3 u
yIOpaBJeHHEe Ha pHUCKa, nupektop Ha Jlupeknus “VHBeCTUIIMOHHO OaHKHWpaHE’, ONepaTHBEH
mupektop Ha “llentpanna KoonepatuBHa banka” AJl, kbM MOMEHTa 3aeMa UIBXKHOCTTA
M3nbaHuTeneH aupekTop W wieH Ha YnpaBurennusi c¢bBeT B “llenTpanna KoonepaTtusHa
banka” AJl. CaBa CroifHOB € Omi quiabp 3a omepanuu ¢ (UHAHCOBH MHCTpyMeHTH B Th
“Xemyc”Al (1993-1994 r.), excniept B Jwmpekmus “Ilapuuen m xanurtanoB mazap” B Th
“Codusdank” A/l (1994-1995 r.) u e paborun B Th “buoxum™ AJl kaTo riaaBeH eKCHEpT, a B
MOCJICJICTBHE M KaTO HavaaHUK Ha oTaen “UuBecturiuu u npuBatuzamus’’ (1995-2000T.) ™.

Hopoan bBopucoe Xpucmos (pomen 1966 r.) e 3amecTHuk-mpeacenaTen Ha CbBeTa Ha
JTUPEKTOPUTE HA Y TIpaBIABaIOTO [[pyKecTBO.

Mopnan XpucTOB MMa BHCIIE HKOHOMHYECKO O0Opa3oBaHMe, 3aBbpIIMN ¢ Bucums
nkoHomuyecku UHCTUTYT “K. Mapkc”, rp. Codus; crienmamHocT “CYeToBOJICTBO U KOHTPOT .
Ot M. oxToMBpH 2003 r. 10 Momenta Mopnan Xpuctos pa6ortu B “llentpanna Koonepartusna
banka” AJl karo mbpBOHAYaAIHO € OWJI TJIABEH CIENHAIUCT B aupeknus “‘OHUHaHCOBO-
CUCTOBOAHA”, a B TOCICACTBHE TIJABEH CYETOBOAMTEN. MopmaH XpHCTOB e Omi
MOCJIEIOBATETHO CUETOBOAUTEN B ““3aBOJI 3a XJIAIUITHO MamuHOCcTpoeHe”, op. bpesnuk (1990-
1993 r.), Havanauk otaen “JloroBopu, TOCTaBKH, IJIACMEHT U pekiaMmHa AeiiHocT” B “bpuct
xnagunHo mammHoctpoeHe” AJl, rp. bpesnuk (1993-1994 r.), rnmaBeH cYeTOBOAWTEN Ha
@unancoa kpma “@opryna” Al (1994-1997 r.), BbTpemieH (UHAHCOB KOHTPOJI, a B
MOCJICJICTBHE W TJIaBeH cuyeToBoauTeN BbB duHaHcoBa kbma “Jendun 93”7 AJl (1997-2001 r.)
U TJIABEH €KCIepT B ceKTop “Meronosnorus” kpM YipasieHue “@UHAHCOBO-CUETOBOJIHO Ha
“ITspBa n3TOuHa MekayHapoaHa 6anka” AJl (2002-2003 r.).

Cmunen Kupunoe Lunyapcku (pouen 1971 r.) e Ilpencenaren na ChBera Ha TUPEKTOPUTE HA
VYnpasnssamoro pyxecTBo.

Cmunen LuHIapcku uma BHCIIE I0pUIUYEcKO oOpazoBanue; 3aBbpiuni € CY “Cs. Kinument
Oxpuacku”, Codus; crenmanuzamms “IIpaBopasgaBane”. Ot 1999 r. no m. asrycr 2002 T.
Cvunen Iunnapcku e paGorun B Komwucusita mo IeHHuTe KHHMKa M (poHIOBUTE OOpCH
(mpeumeHyBaHa Ha J[bp:kaBHa KOMHUCHUSI 1O LEHHUTE KHIDKA) KaTO IOPUCKOHCYAT, a B
MOCJIE/ICTBHE U TJIABEH IOPUCKOHCYAT B oTAen “llpuHynuTenHu agMUHUCTPATUBHU MEPKH -
opuckoHcyatu”. Ot M. centemBpu 2002 1. go wmomenta Cwmunen IluHmapcku e
MOCJIEIOBATETHO IOPUCKOHCYIT, CTapIIM FOPUCKOHCYJT, a MOHACTOSAIIEM — HAYaJHUK OTIEN
,HOpMaTUBHO CHOTBETCTBUE B aupekuus ,,llpaBHa” Ha “lleHTpanna koorepaTuBHa OaHKa”

AJl.
Hneecmuyuonen Koncynmanm

Pemenusara otHocHO nHBecTHpane Ha akTuBUTE Ha [IKb AkTHB e Ob1aT B3eMaHu oT Kupun
Becenunos Anopees, uBectunimoneH Koncynrant Ha YnpasisBamoro [pyxxecTso.
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Kupun AnzapeeB mma BHcCIIE HKOHOMHYECKO o0Opa3oBaHue, OakalaBbp IO CIEHUAITHOCT
,»CuetoBoacTBo u KoHTpon” oT FO3Y ,Heodur Puncku“, rp. bmaroesrpax (2011r.), u
MAarvucThp Mo CHENHUATHOCT ,, IHBECTUIMOHEH MEHUKMBHT oT Cronancka Akagemus ,,J1. A.
Henos®, rp. Csumon (2016r.). IIpe3 nHoemBpu 2017r. mosara m3nut npen Komucus 3a
¢unancoB Ham3op - PenyOnuka bwirapus u npugoOuBa mpaBo 3a M3BBPIIBAHE Ha JEHHOCT
KaTO WHBECTUIMOHEH KOHCynTaHT. Kupun AnHzapeeB e mpemuHan ycnemso [-Bo HMBO Ha
nporpamata CFA (2019r.).

[Ipe3 oktomBpu 2012 r. crapTupa cBOETO NMPO(PECHOHATHO Pa3BUTHE KATO CUETOBOJAWUTEN B
MEBAIJI ,,Csetn Bpau* EOO/], rp. Cannancku, ot HoemBpu 2013r. no mapt 2014r. e kpeaureHn
KOHCYNTaHT B U3u Acer MmeHuukMbHT A/l, rp. Cangancku, a npe3 anpwi 2014r. moctemnBa B
Lentpanna kooneparuBHa 0aHKa Ha JUTBXHOCT Kacuep B KJoH, rp. Cangancku. Ot 2014r. 1o
momeHnTa Kupun AnnpeeB e ciayxuren B LleHTpanna koonepaTtnBHa 0aHKa KaTo Mpe3 mepuoaa
€ 3aeMall CIEJHHUTE JUIHKHOCTU: OaHKOB CIYXXHTEN Kacuep B KJOH, Ip. CaHIaHCKH (ampui
2014r. - depyapu 2016r.), crienmanuct npoaaxou u oociyxBaHe B KioH, Tp. Codus (MapT
2016r. - centemBpu 2017r.), cnenuanicT nNpoAaxou U KOHTPOA B KJIOH, Tp. Codust (OKTOMBpH
2017r. - ampun 2018r.), cnenuaaucT WHBECTHIIMOHHO OaHKUpaHe B IUPEKIHS ,,
WNuBecTuninonHo OaHKMpaHe™ B LEHTpaidHo ympasienue, rp. Codusa (mait 2018r. — nmo
momeHnTa). Ot d¢eBpyapu 2020r. € Ha3HaYeH KaTrO WHBECTUIIMOHEH KOHCYJITAHT Ha
VYupasnasawmo dpyxectso ,,lIKb Acerc MennmxmbaT EA /L.

Kupun AnnpeeB e nuieH3upaH VHBECTHUIIMOHEH KOHCYJITAHT, MpPHUTEXKaBall cepTudurar Ne
462 -MK/11.12.2017r. 3a npuoOUTO MpaBo 3a U3BBPIIBAHE HA JIEHHOCT KaTO MHBECTUIIMOHEH
KOHCYJTaHT, uznajaeH or Komucusra 3a ¢punancoB Ha130p.

1.6. Cyma Ha 3anMcaHusl KaMTaJl

KbMm narara Ha To3u gokymeHT kKanutainsT Ha Y]] ,,lIKb Acerc MenumxmbaT” EAJL € u3isiio
BHeceH U e B pazmep Ha 500 000 (meTcToTuH Xuisan) JB., pasnpenencH B 500 000 (mercroTuH
XWIAIM) OOMKHOBEHU MOMMEHHU O€3HaJMYHU aKIMM, C MPaBO Ha IJ1aC U HOMUHAIHA CTOMHOCT
1 (emun) neB Bcsika. EnHonmuueH cOOCTBEHMK (AKIMOHEp) HA KalMTalda Ha YIPaBISBAIIOTO
npyxectBo e “lLlenrpanna KoonepatuBna banka” AJ] mnpurexaBama ob6mo 100 % ot
KanuTana.

2. HTHBECTHLHMOHHMU IEJIH, CTPATEI'UM U ITIOJIMTUKHU

2.1. HaumeHnoBanue

HaunmenoBanuero Ha JloroBopuust @ona € “IIKB AKTHB”, KaTO TO Ce U3MKUCBA JONBIHUTEIHO
Ha anriauiicku e3uk xkato “CCB Active”.

2.2. laTa Ha yupeasiBane Ha /loroBopHust ®oHn
Kb AxtuB € moroBopeH (OHI MO CMHCHIAa HAa Wi. 5, am.2 orT 3akoHa 3a JACWHOCTTa Ha
KOJICKTUBHUTE MHBECTUIITMOHHHN CXEMHU M Ha JIPYTU MPEANPHUATHS 32 KOJICKTUBHO MHBECTHUPAHE,

ydpeleH U BIIMCAH B PErUCTbpPa Ha YIPABIABALIUTE APYKECTBA M YIPABISIBAHUTE OT TAX
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noroBopHH (ponmoBe, BogeH or KOH, mo Pasnopexnane 3a BnmcBane Ne 558 ot 14.05.2007 r.
nox Homep 05-1348 VopasnsaBamoro npyxectBo “LIKB Acerc MenunmxmbHT” EAJL €
MOJTYYHMJIO Pa3pellieHUE 3a OpraHu3upane u ynpasieHue Ha Jloroopuust @oua Ne 638 — J1® ot
9 mait 2007 r. or KO®H. Vmpasnasamoro [lpyxectBo ynpasisBa @oHJa MOA MOCTOSIHHUS
Hag3op Ha KOH.

®ounpT umMa MH (unentudukanuonen kox BYJICTAT) 175283669

Horosopen ¢oun LIKb AkTuB € yupeaeH 3a HeonpeIeeH CPOK.

2.3. ITocouBaHe Ha MSICTOTO, KbJETO MOr'aT jJ1a 0bJAT NMOJy4YeHHU NpaBuwiaTa Ha GoHaa,
aKO0 He €A NPUJIOKEHH, U MEPUOAUTHHUTE OTYETH

ITosryyaBane Ha nombiaHuTenHa uHpopmanus 3a IIKB AxruB, npaBunara Ha ®oHjaa,
NEePUHOAUYHHUTE OTYETH, MOJTUTHKHTE, KAKTO U 0e3IJIATHO NMpeJ0CTaBsiHEe HA HACTOSLIUSA
NPOCIHEeKT, NPH NOUCKBAHe 0T CTPAHA HA MHBECTUTOPHUTE, 3alIMCBALIH JAsJI0Be, MOKe 12 ce
OCBIIECTBU:
e B oducute Ha “IJenmpanna Koonepamusna banxa” AJ], ocurypeHu ot YIpaBIsBaIilo
HpyxectBo “I[Kb Acemc Menuoxcmvum” EAJ] u mocouenu B [Ipmnoxenue Ne 1 kbm
IIpocnekra;

e B obpuca Ha VYmpaBmsaBamo [pyxkectBo “I[KH Acemc Menuoxcmvnm” EAJ] B Tp.
Codwus, paiton Cnatuna, 6yn. “Ilapurpaacko moce” Ne 87;

e Ha lHTepHeT cTpanuna: www.ccbam.bg

['ogumauTe omutupanu ¢uHaHcoBu oTdyetn Ha JloroBopHusar donj morat na Obaar
HAMEPEHU OCBEH Ha eJIEKTPOHHATA CTPAaHUIM Ha YmpamisBamoTo JpyxkecTBo (web-site):
www.ccbam.bg nu Ha enextponnara crpanunia Ha KOH (web-site): www.fsc.bg.

ITonuTrkaTa 3a onpenensHe Ha Bb3HarpaxaeHusaTra Ha Y] ,,IIKb Acerc MenumxmbHT EA ]
€ JIOCThITHA Ha MHTEPHET CTpaHMIaTa Ha JpyxkectBoro www.ccbam.bg. V]I ,IIKb Acertc
MenuxkmbaT  EAJl  neknmapupa, ye xonue Ha [loauTukara 3a ONpeAcisiHE Ha
BB3HArpaXJACHUATA I1Ie ObJIE MPEIOCTaBEHO Ha XapTUEH HOCUTEN O€3IIIaTHO MPH IMOMCKBAHE.

B uHTepec Ha MHBECTUTOPHUTE € MpEAU IMOJaBaHE Ha JOTOBOP-MOPBUKA Ja C€ 3aMO3HAST C
[Tomutukata Ha LIKB Acerc MenumxmbpHT EAJ] 3a pasrnexnpaHe Ha xanOu MOMAJCHU OT
HWHBCCTUTOPUTC B YIPABIABAHUTC OT APYKCCTBOTO KOJICKTUBHU MHBCCTUIIMOHHU CXCMH, KOATO
Moke ma Obae mpenoctaBeHa BbB Bceku oduc Ha “IlenTpanmna KoomepatuBHa banka” AJl,
KBJETO C€ 3ammcBaT [sjoBe Ha (OHIA, KaKTO W JOCThIHa Ha MHTepHET cTpaHuiata Ha
JIPY’KECTBOTO WwWw.cCbam.bg.
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2.4. Kpatko omnucaHuMe Ha YCJIOBHSAATA Ha [JaHbYHATA CHCTeMa, NPHJIOKMMA 3a
a0ropopHusi (GoHA, KOUTO ca OT 3HAYEHHe 32 NpHUTeXKATeJIUTe HA JAsJIOBE.
ITocouBaHe Ha YAPBKKUTE MNPH H3TOYHHKA HA /J0X0Ja H TMOJOKHUTEJTHHTE
KANUTAJIOBU Pa3jMKH, U3IUIAIIAHU OT JOTOBOPHHMS ()OHJ HA MPUTEXKATEJINTE HA
AsIJIOBE

[To-nony e mpencraBen obmus naHbyeH pexum Ha LIKB AkTuB m Ha mpurexarenure Ha
JSIII0BE OTHOCHO OXOAMTE UM OT CHEIKH C Jsa0BeTe Ha POoHIa ChIVIACHO AEHCTBAIOTO KbM
matata Ha TO3uW IIpoCmeKT MaHBYHO 3aKOHOJATENICTBO. B  Hall-moObp wuHTEpec Ha
IIPUTEKATEIINTE HA IAJIOBE U Ha BCHYKU MHBECTUTOPH € Jla CE KOHCYJTHUPAT IO TE3U U IPYIH
JAaHBPYHM BBIPOCH C JAaHBYHU EKCHEPTH, BKIIOYHTEIHO OTHOCHO JaHBUHUS €(eKT B
3aBHCHUMOCT OT KOHKPETHATa CUTYalusl.

KopnopatuBHo 1anbuHo obJarane Ha LIIKb Axktus
[Tewanbara na [IKb AkTHuB, Kato foroBopeH (GoHm, HEe ce o0yiara ¢ KOPIOPaTUBEH JIaHBK.
Oobaarane 10xoauTe HA MPpUTEKATEIUTE HA As1J10Be OT DoHIa

Hetnust noxox ot uHBectupane Ha aktuBuTe Ha [[Kb AKTuUB ce oTpa3siBa B HapacTBaHE Ha
HETHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus POHI, a OT TaM U BBPXY CTOMHOCTTA Ha
nsoBete oT @onpa. Trit kato ceriacHo cBoute [IpaBuna LIKB AxTuB He pasnpenens J0X0IU
MEXAy UHBECTUTOPUTE, MPUTEKATEIUTE Ha JsoBe oT DOHIa MoraT Ja yCBOSIT yBEIMYEHATA
CTOMHOCT Ha MHBECTUIIMATA CU 10/ (popmaTa Ha KamuTajaoBa redanoda (IoJIOKUTETHA pa3iinKa
MEXIy TpoJakHaTa IIeHa W IleHaTa Ha NpuIoOMBaHE Ha MsUIOBETE), T.e. KAaTO MpoJajatr
MPUTEKABAHUTE OT TAX Jsu10Be oOpaTHO Ha DOHAA WM HA APYro JUIIE.

Kanumanoea neuanoa

Jloxonute oT caenku ¢ asuoBe Ha DoHa (peann3upaHaTa KamuTaloBa medanda) B CIydauTe
Ha O0OpaTHO W3KyMyBaHEe Ha JsuioBeTe He ce obmarar. Te3u goxoam ca HeoOmaraemw 3a
MCECTHHUTC (bI/ISI/I‘-ICCKI/I JIMiiza M 3a ‘Iy)KIICCTpaHHI/ITe Jmna, CbOTBETHO C TAX CC HaMaIsiBa
CYCTOBOJHUS (PMHAHCOB PE3YNITAT MPHU ONpEICIITHE HAa JaHbYHHS (UHAHCOB pE3y/ITaT Ha
IOPUIMYECKUTE JIMIA, KOUTO MOAJEKAT Ha o0yiaraHe 1Mo peAa Ha 3aKoHa 3a KOPIOPATHBHOTO
nogoxoaHo obnarane (3KIIO).

CJIC,Z[Ba Aa C€ uMa npeiaBul, 4€ mnpu 3ary6a OT CACJIKHU C OAJIOBE, JIUIlaTa, KOUTO IMOAJICKAT Ha
obmarane no pena Ha 3KIIO, me cienBa na yBeaudaT c4eTOBOAHUS CHU (DMHAHCOB PE3YiTaT C
OTpHUIaTeNIHATA Pa3IuKa MEX/1y MpoaKHATa U MPHUI00MBHATA LI€HA HA JSI0BETE.

Korato JAJIOBETE Ca HpI/II[OGI/ITI/I Ha pas3jiniHyd OCHU U BIOCICACTBUC CC IpOJdaBa 4acCT OT THAX,
KaTo He MOXke Ja ObJe J0Ka3aHO KOM OT TSAX C€ IMpojJaBaT, lleHaTa Ha NpuaoOuMBaHE Ha
JSUTOBETE € CPeHO MpEeTeryieHaTa IeHa, Oofpe/ielieHa Bh3 OCHOBA Ha IIeHaTa Ha Mpu00uBaHe Ha
IbpXKAHUTE JS7I0BE KbM MOMEHTA Ha Mpojaaxdara.

H3K10uenue 3a HAKOU Kamezopuu 1uua
Hoxomute oT caenku ¢ asuoBe Ha DoHpa (peasM3upaHaTa KamuTaioBa Medainda), KakTo U

u300110 ¢ (pUHAHCOBM aKTHMBH, TMOJYYEHH OT (PU3MUECKH JIMIAa OT TPETH IbpPXKaBH, U3BBH
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rOpPEnocoYeHnTe, ce obyiaraT ¢ OKOHYaTeNleH JIaHbK B pasMep Ha 10% BbpXy obmaraemust
JOXOI.

OOnaraeMusT TOXOJ € CymMaTa OT peaJM3MpaHHUTE Npe3 roAuHaTa MevajiOu, ONMpeesieHU 3a
BCSIKAa KOHKPETHA CJIeNIKa, HaMaJeHa ChC CyMara OT peajlu3HpaHUTe Npe3 roJMHAaTa 3aryowu,
OTIpeNIeJICH 3a BCSIKa KOHKpPETHA cieika. Peanm3upanara mevyanOa/3aryda 3a BCsKa CIENIKa ce
orpenes, KaTo MpoAaXHaTa IICHa Ce HaMallsiBa C IIeHATa Ha TPUA0OMBAHE HA [SUIOBETE.
Korato gsimoBere ca mpuaoOUTH Ha paziIMYHU [IEHH W BIOCIIEJACTBHE CE MPOJaBa 4acT OT TX,
KaTo HE MOXeE Ja ObJie JI0OKa3aHO KOM OT TAX C€ Mpojamar, IieHaTa Ha NpuaoOMBaHE Ha
JSUTOBETE € CPEeJIHO MpeTeriieHara IieHa, Onpe/esieHa Bb3 OCHOBA Ha IieHaTa Ha MpuI00uBaHe Ha
JTbpYKaHUTE JIUIOBE KbM MOMEHTA Ha Tpoaxoara.

2.5. C4eTOBOIHHM JATH U AaTH HA pa3mnpeieieHNe HA 10X01a

KB AxktuB n3rotss u npezacrass Ha Komucusra u Ha 0011eCTBEHOCTTa TOJIUIIEH OTYET B CPOK
90 nHM OT 3aBBPIIBAHETO HA (PMHAHCOBATA FOJUHA U IIECTMECEYEH OTYET, 0OXBAIlAIl IbPBUTE
IIeCT Mecela Ha (UHAaHCOBaTa TojauHA, B Cpok 30 JAHM OT Kpas Ha OTYETHHS MEPHO, ChC
chabpKanue onpenencHo B Hapenba Ne 44,

Kb AktuB He u3BBpHIBA pasznpeaeciieHne Ha nuBuaeHTH. [IKb AxkTuB He pasmpenens q1oXon
Mexay uaBectutopute cu. MuBecturopute BbB @oHIAa MOraT J1a MOoJy4daT A0X0J €AUHCTBEHO
npu 0oOpaTHO W3KymnyBaHe Ha msutoBere Ha DOHIAa WM mpojaxkdara WM Ha JIPYro JHIIE.
[Ipurexxarenure Ha pgsnoBe or DoHma morar aa yCBOSAT YBEJIMYEHATa CTOWHOCT Ha
WHBECTHIMATA CH TMOJ (opmara Ha KamuTajgoBa Iedanda (MOJIOKHUTETHA pas3iiiKa MEXIY
pojJakHaTa IIeHa U [IeHaTa Ha PUI00UBaHEe HA JISIIOBETE).

2.6. Umenata Ha oaMTOpPHTE, OTrOBApsiIM 3a MpoOBepKaTa M 3aBepKaTa Ha
c4eToBOAHATA UHPOpPMALUSA

YV “LIKBb Acerc MenumxmbHT” EAJ] € ckimroumino 3a cMeTka Ha JloroBopHus @oH 10roBop ¢
peructpupanus oautop ,I'pant TopaTron” OO/l 3a mpoBepka u 3aBepka Ha ['oauiiHus
cueToBogieH otdeT Ha DoHIAa B CHOTBETCTBHE ChC 3akoHa 3a (CUETOBOJICTBOTO, 3aKOHa 3a

He3aBHCUMUS (PMHAHCOB OJUT ¥ MEKIAYHAPOIHHUTE CICTOBOJIHU CTAaHIAPTH.

I panT Toputon” OO/] e peructpupano Ha 22.05.2000r. mo  ¢.n1. No 9558/1995 r. Ha
Codmiicku rpanacku cpa, maptugeHn Ne 25132 per. 1, Tom 297, ctp. 30. No B peructsp
BYJICTAT 831716285
»I'pant Toparon” OO/l e cbc cenmanumie: U agpec 3a KopecnoHieHuus: bevarapus, obmact
Codusi, 06mr. Crommuna, rp.Cobus paiton Jlozenen, m. xox 1407 yin. JDKEUMC BAYUEP Ne
120 er.3, Tenedon: (02) 980 55 00, dakc: +(02) 980 64 08, enexrpoHeH aapec (e-mail):
office@gtbulgaria.com.

I pant Topaton” OO/l e ¢ munen3 Ne 0321/1999 r., upe3 peructpupanus ogutop Mapwuit
AMOCTOJIOB.

2.7.CBenenns 3a BU/10BeTe H OCHOBHHTE XapaKTePHUCTHKH Ha JAsJ10BeTe

Kb AxtuB e moroBopeH ¢OHI MO CMHUCHIA HAa Wi. 5, an.2 oT 3akoHa 3a JIEWHOCTTa Ha
KOJICKTUBHUTC MHBCCTUIIMOHHU CXCMHU U HA ;[pyrn HpeI[HpI/ISITI/IH 34 KOJICKTHUBHO I/IHBeCTI/IpaHe.
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®DOHABT € KOJCKTHBHA WHBECTHIIMOHHA CXE€Ma 3a MHBECTHpPaHE B (PMHAHCOBU WHCTPYMECHTH U
IpYTH JIMKBUAHU (PUHAHCOBM aKTHBHU MO CMHCHIa Ha wi. 38 oT 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE MHBECTHIIMOHHHN CXEMHU M Ha JIPYTH MPEANPHUATHS 32 KOJICKTUBHO MHBECTHUPAHE.
Kb AKTHB HE € IOpUAMYECKO JHIE U MOpagu TOBA MPUTEKATEIUTE HA JSUIOBE B HETO HIMAT
npaBo Ha riac. QOHABT MpPEACTaBIsABA KOJEKTHUBHA CXEMa OT OTBOPEH THUIl 3a MHBECTHUpAHE
OCHOBHO B JIMKBHJIHU aKIUH, 0OJUTanui U GMHAHCOBU MHCTPYMEHTH ¢ (PUKCUpPaHa JOXOIHOCT,
MPUETH 32 ThPrOBUS HA PETYJIHMPaH Ma3ap B crpaHaTa. @oHABT MOXKE J]a UHBECTUPA U B CXOIHU
(WMHAHCOBH WHCTPYMEHTH W WHCTPYMEHTH, ThPTyBaHUW W Ha PETYJIUpaHU Ta3apu B JPYyru
JbPXKABU WICHKH U B TPETH JBPKaBH, MOCOYCHH B CIHCHK, 0100peH oT KOH mo mpeanoxenue
Ha 3aMecTHUK-TIpenceaarens Ha KOH.

HNmymectBoro Ha [doroBopuuss Do € pasneneHo Ha JsiuoBe. HomMuHaliHata CTOWHOCT Ha
nsnoBete Ha IIKb AxtuB e 10.00 (mecer) nema. JlsmoBere Ha JloroBopuus PoHm ce
npu00MBaT MO EeMUCHOHHA CTOMHOCT. bposT Ha msmoere Ha JloroBopHust @oHA ce MpOMEHs B
pe3ynrTar Ha TAXHaTa npojax0a min oopatHo u3kymnyBaHe. JloropopHust ®@oH U3gaBa camo
LIEJIH ISUIOBE.

Hsanosete Ha [loroBopaus ®oHp ca Oe3HaNMUHM (PUHAHCOBU MHCTPYMEHTH, PETUCTPUPAHU TI0
CMECTKHU B I_IeHTpaneH ACIIO3UTap. Bcnukn AAJIOBC JaBaT MOCOYCHUTC MMO-A0J1Yy ITpaBa.

Ilpaéo na obpammno uskynysame. ToBa € CIEUMANHO NPABO, XapaKTEpHO 3a MAAJIOBETE Ha
JIOTOBOPHUTE (DOHIOBE U 32 aKIMUTE HA MHBECTULIMOHHUTE ApPY>KecTBa OT oTBOpeH Tum. Cien
KaTo HeTHaTa CTOMHOCT Ha aktuBHTe Ha JloroBopHusi ®ona nocturue 500 000 (mercroTuH
XWISAM) JIeBa, BCEKU mpurexkaren Ha jssoBe oT [IKb AkTuB 1o BcsAko Bpeme, B paMKHUTE Ha
paboTHHUTE THH M BpeMme, MMa IMPaBO Ja MCKa JSAJIOBETE My Aa ObAaT M3KyNEeHH OOpaTHO OT
HoroBopuust @onp npu ycioBusita, npeasueHu B [Ipasunara na ®onna u [Ipocnekra, ocBeH
KOrato 0OpaTHOTO M3KYITyBaHE € CIPSIHO B MPEIBUICHUTE B 3aK0HA, B [IpaBunara na ®oHaa u
B To3u [Ipocnekt ciydan. MckaneTo 3a oOpaTHO M3KyIyBaHE MOJKE Jla C€ OTHAcCs 3a 4acT WIH
3a BCHMUKH MPUTEXKABaHU OT MHBECTUTOpPA AsuIOBE. BCekM MHBECTUTOpP MMa IMPaBO Ja MOUCKA
o0paTHO M3KyIyBaHe Ha JsUIOBETE CH IO BpeMe Ha IMpolieaypaTa Mo 3aMsiHa Ha YIpaBIIsSBaIlO
IpyXecTBo, 0e3 Ja AbKH TMO-BHCOKM TakCH W 0e3 Jpyrd JOMBIHHUTEIHU Pa3Xoau C
U3KJIIOUEHUE Ha Pa3XoAMTE 3a OOpaTHO M3KymyBaHe. B mpaBunata, chbOTBETHO ycTaBa Ha
KOJICKTUBHATA MHBECTUIIMOHHA CXeMa, MOTaT Ja ObAaT MPEeABUICHU JOMBIHUTEIHH MIPaBUIa 32
3alUTa Ha MUHTEPECUTE Ha MHBECTUTOPUTE MPHU 3aMsHA Ha YIIPABIIABAILIOTO APY>KECTBO.

IIpaso na ungopmayus. Bceku MHBECTUTOP MMa IpPaBO Ha MHGpOpMaLHUs, ChIbpXKalla ce B
IIpocnekra u nepuoanynute otuetH Ha JloroBopHuss PoHJ, KaKTO M Ha Jpyra myOJuYHA
uHpopmarus oTHocHO DoHa.

VYnpasnsBamoTto JlpyxkectBo omoBectsiBa uHpopmanus 3a JloroBopaus DoHm chIriacHo
M3HUCKBAHUATA HAa 3aKOHA, BKIIOYUTEIHO MOCIEAHUS MyOJIMKYBaH TOAMINCH U IIECTMECEUYCH
¢unancoB oryer Ha DoHAa, U MpegOcTaBs YBEJOMIIEHUSI OTHOCHO BbTpEIIHATa WH(OpMalus
no cvuchia Ha Permament (EC) Ne 596/2014 na EBpomneiickus mapnameHT U Ha ChbBera OT
16 armput 2014 rogrHa OTHOCHO IMa3apHaTa 3J0ymoTpeda, KosiTo mpsKo ce oTHacs 10 PoHna, u
3a HACTBIIBAHETO Ha JAPYrd OOCTOSATENICTBA, MOMAJEKANIM HA BIHMCBAaHE BHB BOJCHUS OT
KOMUCHSITA PErucThp chriiacHo Hapeabarta mo wi. 30, an. 2 3KDH, kakrto u 3a HACTHIWIH
IPOMEHU B Te3u 00CTOsATENCTBA. YIpamisBamoTo JpykecTBO mpenoctaBs Oe3IIaTHO, MpH
MOWCKBAaHE OT MHBECTUTOPUTE 3aMMCBAIIM JSUIOBE, TOPEIIOCOYCHUTE OTYETH U HH(pOpMamus
BbB BCHYKH oducu (“rumera”) Ha YmpapisBamoTo J[pykecTBO, KBIETO C€ H3BBHPIIBA
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npojaxx6aTa/o0paTHOTO M3KYIMyBaHE Ha JSJIOBETE, KAKTO M TM OIOBecTsBa upe3 MuTepHET
cTpaHHIaTa Ha YmpasnsBamoTto JpyxectBo. [IpaBoTo Ha uHpOpManKs Ha HHBECTUTOPUTE BB
@®oHna He MoOXKe JAa MNPOTUBOpEYM Ha 3a0paHa WIM OrpaHMYEHHE 3a pa3KpUBaHE Ha
uH(pOpMalys, MPeBUACHO B HOPMATUBEH aKT, KAaKTO U J]a BOJAM JI0 pa3KpHBaHE HAa ThPTrOBCKa
TallHa U HOYy-Xay Ha YIIpaBisABaIloTo JpyxxecTBo.

Ilpaso na nuksudayuonen 0sn. Ilpexpamssane na @onoa. Bceku MHBECTUTOP MMa MPaBO Ha
4acT OT uMyIlecTBOTO Ha DoH/Ia MPU HEroBaTa JMKBUIAIMS, ChOTBETHA HAa MPUTEKABAHUTE OT
HEero JsuioBe. ToBa MpaBoO € YCIOBHO - TO BB3HHMKBA U MOXKE J1a OBbJe YINPaKHEHO CaMmo B
ciydaif, 4e (M JOKOJKOTO) Mpu JUKBUAanusATa Ha DoHIa, clie]] YIOBIETBOPSIBAHETO Ha
NPETEHIIMUTE Ha BCHYKU KPEAUTOPH, € OCTAHAJIO HMMYIIECTBO 3a pa3MpeieiisiHE MEXKIY
IpUTEXKATENIUTE Ha JIJI0BE U 0 pa3Mepa Ha TOBA UMYILECTBO.

IIpaso na nooasane na scandbu. Bcexu MHBECTUTOP MMa MPaBO Ha MOJaBaHEe HA KaJIOW U MOXKeE
na ce 3amno3nae c¢ [lonmutukara Ha ,,lJIKb Acerc MennmxmbuT EAJ[ 3a pasriexnane Ha
KanOw, TOJaJCHH OT HWHBECTUTOPUTE B YIPABISBAHUTE OT JAPY)KECTBOTO KOJEKTHBHHU
WHBECTUIIMOHHU CXEMH, Ha KiueHTHuTte, yniito noprdeitnm ,,IIKb Acerc MenumxmbHT EAJ]
yrnpasisiBa 0e3 CrelyaaiHyd HapeXaaHus OT KIIMCHTa U Ha KIMEHTHUTE, KOUTO Ca MoJydaTesid Ha
WHBECTUIIMOHHU KOHCYJITAllMU OTHOCHO (DMHAHCOBU MHCTPYMEHTH, KOSTO € MyOJNMKyBaHa Ha
caiiTa Ha APYKECTBOTO www.ccbam.bg.

CbBeThT HA TUPEKTOPUTE HA YTIpaBaaBauloTo [[pyXecTBO mpuema MoJUTHKA 3a Pa3yMHOTO U
0Bbp30 00paboTBaHE HA MOJNAJCHN OT WHBECTUTOPUTE KallOu, chriaacHo 4i. 118 u rnaBa ceqma
B oT Hapenba Ne 44,

[Ipenu ckiroyBaHe Ha AOTOBOp YmpaBisaBanloto JpykecTBO € JIBKHO Ja MpPeJIoCTaBd Ha
I/IHBGCTI/ITOpI/ITe 663HJIaTHO U TI0 JICCHOAOCTBIICH HAYUH I/IH(bOpMaI_[I/IH OTHOCHO peaa 3a
MO/IaBaHE Ha >KajOW CBIVIACHO TOJUTHUKATa MO ajl. | W MHTEpHET CTpaHHWIlaTa, Ha KOSTO
MOJIUTUKATA € MyOJMKyBaHAa, KAKTO W OTHOCHO BBH3MOXKHOCTTA 3a TOJIaBaHE Ha KaJIOW mpe
K®H u npyru nepkaBHU OpraHd, KakTo ¥ (OPMHUTE 3a H3BBHCHACOHO pasriekaaHe Ha
CIIOpPOBE, KOUTO ca Ha pa3MojIoKeHHe Ha HHBeCTUTOpa B PemyOnnka bearapusi.

WuBecTuropuTe MMaT MpaBo Ja MOAaBar kaiuOu, O0e3 Ja 3arulamiar TakCu. YIpaBisBaIlOTO
JIpy’KecTBO € ANBKHO Ja PErucTpupa, pasriega U OTTOBOPH Ha BCAKa xkajndba 0e3 M3IMIIHO
3a0aBsiHe, HO HE MO-KbCHO OT 10 paboTHM qHM OT JaraTta Ha mocThlBaHeTo M. Koraro B cpoka
0 NPEIXOJHOTO H3pEUYEeHHUE HE MOXe Ja Obae H3NpaTeH OTroBOp, YIIPABISABAIIOTO
HpyxectBo yBenomsiBa xandononarens 1 KOH nHezabaBHO 3a mpUUMHUTE 32 3a0aBSIHETO U
II0COYBA CPOK 3a NMPHUKIIOUBAHE HA MIPOBEPKATa U U3rOTBSHE HA OTTOBOP.

JlombiHUTETHA HMH(OpMaIMs OTHOCHO peAa 3a IOAAaBaHE, PEruCTpHUpaHe, pasriekKIaHe
OTroBapsiHE Ha JKajlOM OT MHBECTUTOPUTE CE€ ChIAbpKa B IpHUeTaTa OT YIPaBIsSBAIIOTO
Jpy>xecTBO nmoiuTHKa 1o ai. 1, kakro u B wi. 118, rmaBa ceama ,,B* oT Hapen6a Ne 44.

HoroBopuusit @oHJ ce TMpekparsiBa IO peuieHHe Ha YnpapiasaBamoTo JpyxXecTso,
BKJIIOYMTEIHO B Cllyyass Ha OOpaTHO M3KYyIyBaHE Ha BCHYKH JsUJIOBE, NPU OTHEMaHe Ha
pa3penieHneTo Ha YnpapisiBaoTo JpykecTBo 3a opraHu3vMpaHe U ynpasiieHne Ha QoHaa OT
K®H, c¢ usxiroueHne Ha OTHEMAaHE Ha pa3pelIeHHETO Ha OcHoBaHue wi. 19, am. 2, 1. 3
SAKUCIIIKA. loroBopuust PoHA ce NpekparsBa M IpPU OTHEMaHE Ha JMIIEH3a Ha
VYrpasnsaBawmoTo JpykecTBo, IpU OTHEMAaHE HA Pa3pelleHUETO 3a yIpasieHue Ha J[oroBopHus

| 1113 rp. Codus, oya. “Llapurpaacko moce” Ne 87, tes. 02/ 9234711, 02/ 9234712, e-mail: office@ccbam.bg

13



2

Acerc MeHHgHMBHT
" [Tpocnekt Ha noroBopeH ¢oua LIKb AxTus

®ounpg no ui. 19, an. 2, . 3 3AKUCHIIKHA, kakTo M mpu NpekpaTsBaHE WM OTKPUBAHE Ha
MPOU3BOJICTBO MO HECHCTOSATETHOCT Ha YNpaBisiBaIloTO J{pykKecTBO, aKkO HE C€ OCbHILECTBU
3aMsiHa Ha YHpaisBamoTo [[pyXecTBO, KaKTO W B JIPyrd MNPEIBUACHU B 3aKOHA CIIy4aw.
M3BBH cnydas Ha OTHEMaHe Ha pa3pellieHHEeTO 3a OpraHu3upaHe W ynpasiieHue Ha DoHna,
npekparsaBanero Ha Jlorosopaust @oHx ce u3BbpiBa ¢ pazpemenne Ha KOH, npu ycinosus u
no pen, onpenenenu B 3AKHUCIIIKM u Hapen6a Ne 44. Kem 3asBrienuero 1o KOH 3a
W3/1aBaHe Ha pa3pelleHue 3a MpeKpaTsBaHe ce Mpujarar IjiaH 3a jJukBuaauus Ha doupga, B
KOMTO 3aIbJDKUTEIHO CE€ MPEeABMKIAT MEpPKH 3a 3allluTa Ha MPUTEKATEIUTE Ha JISUIOBE,
BKIIIOUMTEHO 3a0paHa Ja ce M3BBPIIBAT CHEIKUA ¢ akTuBU Ha DoHAA, OCBEH aKo TOBa ce
Hajlara OT JMKBUJALMATA; JaHHU U JOKYMEHTH 3a Mpeajaranvs JukBuaatop Ha @oHpa, kakto
U JIpyrd JaHHU M JOKyMeHTH, ompeneneaun B Hapemba Ne 44. Jlumara, ompeneneHu 3a
nukBuaaTopu Ha @onna, ce ogobpsiBat o KOH.

2.8. ®ongoBa 0opca, HA KOATO ¢a KOTHPAHM U THPryBaHU JsiioBeTe HA DoHA

Jsnosere Ha LIKBb AKTHB He ca perucTpupanu 3a Thprous Ha “bwirapcka ¢ongosa 6opca”

AL

2.9. YcaoBus 4 pej 3a eMUTHPaHe U NIPoAak0a Ha AslJioBeTe

Horoopuust ®dona e pazzmeneH Ha JI0Be, KOUTO TOCTOSHHO C€ H3AaBar/IpojaaBaT Ha
WHBECTUTOPHUTE MPH YCIOBUATA HA MyOIUYHO mpeianarane, karo GoHma v U3KyIyBa 00paTHO
MOCTOSIHHO OT uHBectutopure. [loroBopuust PoHI M3AaBa, MpoAaBa M U3KyIyBa OOpaTHO
CBOUTE [ISJIOBE Upe3 YIPaBIsBAILOTO JIPYKECTBO Bb3 OCHOBA HAa MUCMEH JOrOBOP-MOpPBUYKA C
KJINEHTA.

HNuBectutopute morat na 3akymar asioBe Ha IIKb AxktuB winm ma My mpopamat oOpaTHO
HpI/ITe)KaBaHI/ITe OT TAX HCIOBHU AAJ0BEC IIO IICHA, OCHOBaAHa Ha HCTHATa CTOI>'IHOCT Ha aKTUBUTC
(“HCA”) na loroBopuust ®onn 3a enun asut. [Ipu npunodbusane Ha asuose Ha LIKb AxktuB ot
Jpyro JIMIE, € HOPMAJHO LIeHaTa Ha Te3W JAsjoBe chino aa e Ommska 1o HCA Ha exuH 1s.
CnenoBatenno, noustueto HCA e kiIr0o4oBO 3a pa3dupaHe Ha Mpolleca Ha WHBECTHpPAHE B
HoroBopaust @oH.

Mpexara ot oducu (“rumera’), KOUTO OCUTypsiBa YmpamisBaumoto JlpyxkecTBo 3a
OCBINECTBSIBAHE HA TpojaxxdaTa U 00paTHOTO M3KymyBaHe Ha msutoBere Ha [[Kb AxTuB u 3a
KOHTaKTH C HWHBECTHTOpUTE ca oducure Ha ‘‘[Jenmpanna xoonepamusna oOanxa” A, Tp.
Codus (Bux Ipunoxenwne 1).

VYnpasnsBamoTto JpyKecTBO CKIIOYBa JOTOBOP 3a AMCTpUOYIHMS Ha asuioBere Ha DoHAa ¢
“LlenTpanna xoomepatuBHa O6anka” AJl, ¢ koiiTo Aenerupa Ha OaHKaTa OCHIICCTBIBAHETO HA
CIIETHUTE OCHOBHM (YHKIMM M JCHCTBUS: a) M3TOTBSHE HA MOPBUYKM [0 YKa3aHUsA Ha
WHBECTUTOPUTE 3a TMpoAakOda W oO0paTHO M3KymyBaHe Ha assioBe Ha DoHIa, mpHeMaHe Ha
MOPBUYKH OT HWHBECTUTOPUTE, 3ae€JHO C TMPWIOKEHUATa KbM TAX; O) IMperaBaHe Ha
WHBECTUTOPUTE Ha JOKYMEHTH, CBbP3aHU C MPOAakOaTa U 0OpPaTHOTO M3KYIyBaHE Ha JISJIOBE
Ha @DoHma (MOTBBPKICHUS 3a W3BBPIICHUTE CACIKH OT YIpasisBamoTo J[pyxecTso,
JeKJIapalyu 1o o0pasel); B) MpeJoCTaBsHE HAa MHBECTUTOPUTE HA IyOIMuYHA MHGOpManus
OTHOCHO JAeiHocTTa Ha POoHAA M M34aBaHUTE OT HErO JUIOBE, BKIIOYMTEIHO NPOCIEKTa Ha
®oHma, nHGOpMAIMS 32 HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHIA, 32 EMHCHOHHA IIeHA H
neHatTa Ha o00paTHO W3KylyBaHe Ha JsuioBe Ha DoHIA, NEPUOAUYHUTE OTYETH H
YBEIOMJICHHSTA, ChIBpXKAIIKM BbTpenrHa uHQopMmarus Ha DoHIa, pEeKIaMHH MaTepuald Ha
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®oHaa U Ap. IO yKa3aHWs Ha YTpamisBamoTo [[pykecTBo; I') Apyrd NpaBHU M TEXHUYECKH
JEUCTBUSI, CBbP3aHU C TOPETIOCOYCHUTE.

Ilokynka na 0sanoseeme oupexmuo om @onoa

[To mpaBUIO0 MHBECTUTOPHUTE MOTaT BCEKH padoTeH neH na 3akymiar asinoBe Ha LIKb Axtus
IUpekTHO oT PoHAa, upe3 HEeroBoTo Ympasisapauo JpyxectBo. MHBecTuTOpUTE CiielBa 1a
NOJa/1aT JOrOBOP-TIOPBYKA 32 MOKYIKa Ha JsUIOBE 0 YTpaBiaBamoro JpyxecTBo /HapuuaH
Mo-JI0JTy camo ,,IOPhUKA’/, 3a€AHO C HEOOXOIWMHTE TMPWIOKEHUS KbM Hes B opHUCUTE HA
“Llentpanna KoonepatuBHa banka” AJl, ocurypenu ot VYmpasussamo [pyxkecto “LIKB
Acerc MeanmxmbHT ™ EAJl u mocouenu B Ilpunoxenne Ne 1 kbM [Ipocnekra, B paMkuTe Ha
paboTHOTO BpeMe Ha KOHKPETHHS O(ucC.

[Ipy nonaBaHe Ha NOPBUKHUTE 3a IIOKYNKAa Ha JAJ0BE HMHBECTUTOPUTE ClleABa Ja ce
JETUTUMUpPAT C JOKYMEHT 3a CaMOJIMYHOCT (Jim4yHa KapTa). [Ipum momaBaHe Ha mopbyka OT
MMETO Ha IOPUAMYECKO JIMIE WIM B JIPYI'M Cilydau Ha IpPEACTaBUTEICTBO, MPEACTABUTEIST
clenBa Ja YAOCTOBEPH CBOSITA IPEICTABUTENIHA BIACT C JOKYMEHTHU ChIJIaCHO 3aKOHAa AKO IpH
NoJjaBaHe Ha MOPBUYKATA HHBECTUTOPHT (PU3MUECKO I IOPUINYECKO JIUIE CE PECTABIABA OT
I'BJIHOMOIIHUK, TOCIEAHUAT CJelBa Ja NPUJIOKKM KbM MOpbhUKaTa HOTApUAIHO 3aBEPEHO
I'BJTHOMOIIHO (B OPHTHMHAJ WIM HOTapHalHO 3aBepeH mpenuc). [IbaHOMOImHOTO TpsioBa na
ChABpIKa OBJIACTSABAaHE 3a MpUA00HUBaHe (M3BBPIIBAHE HA CIETKHA) C (PMHAHCOBU MHCTPYMEHTH.
W3uckBaHeTo 3a MBJIHOMOIIHO HE CE€ IpWiara B Cily4ail Ha II0/JaBaHE Ha IMOpBhYKaTa 4pe3
MHBECTUIIMOHEH MOCpeTHUK. B pe3tome, JOKyMEHTHUTE 3a JETUTUMAIUS U MPEICTaBUTEICTBOTO
Ipy TOJaBaHe Ha MOPBYKHU 3a MPUAOOMBaHE Ha JsuioBe OT POHIA, BKIIOYUTEIHO MPH IIO-
cnenuuYHU CUTyaluu (MpelICTaBiIsiBAaHE Ha HEMbJIHOJETHH U [p.) C€ ChIbPKaT B
IIponenypara 3a sjerutumanus W IpeacTaBUTENCTBO KbM [IpaBunnuka Ha |, lleHtpanen
Henosutap” AJl. JlonbiauTenHa nHGOpMAaIis B Ta3u Bph3Ka MOXKE J1a C€ TIOJIy4H B opucuTe, B
KOUTO C€ MpueMar NOpPBUYKUTE, KAKTO U OoT MHTepHeT cTpaHuIaTa Ha YMpPaBIlIBaIIOTO
JPY’KECTBO.

NHBECTHUTOPBHT MOXKE Ja OTTErM (OTMEHHM) IOAaJCHaTa MOPhUKaA 3a MOKYIKa Ha JSIOBE OT
®onpa Hail-kbcHO 10 16:00 4. B neHsS Ha moaaBaHETO . MIHBECTUTOPBT MOXKE Ja OTTEINIH
(oTMeHM) TIOpBYKA 3a TOKYNKa Ha JsuioBe, mojaneHa cien 16:00 4., mo 16:00 waca Ha
cienBamniysi paboTeH JICH.

Emucuonna cmoiinocm (noxkynua uyena). Jsnoere Ha LIKb AxTuB ce 3akymyBar ot
WHBECTUTOPUTE IO E€MHUCHOHHA CTOMHOCT, paBHa Ha HETHaTa CTOMHOCT Ha AKTUBHUTE Ha
JoroBopuuss @oHI HA €OUH JSJL.

JlsanoBeTe ce 3akymyBaT IO €MHCHOHHA CTOMHOCT 3a paOOTHHUS JIeH, CJeABaIl JCHS Ha
npreMaHe Ha TopbuKaTa. EMUCHOHHATAa CTOMHOCT HA JSTOBETE 3a ClieJBaIIns pabOTeH JIeH ce
m3umcisaBa 1o 11:30 yaca B 1eHs cieABai AeHA Ha OJaBaHE HA MOPbhUYKATa.

Cymata cperly npuaoOUBaHUTE JSIIOBE CE MPEBEXkAa M0 0AaHKOB MBT IO CHEIMAIHATA CMETKA
npu bankara Jleno3utap, oTKpuTa OT YIpaBIABalIOTO APYKECTBO B moi3a Ha @onpa. Cymara
MOJKe JIa c€ BHECE U B Opoli Ha TUIIETaTa, OCUTYPEHH OT Y IPaBISBAIIOTO IPYKECTBO.
ITopbukara 3a MOKyHKa C€ H3MBIHSABA MO €MHCHOHHATa CTOMHOCT, OMNpENeSieHa 3a JICHS,
ciejaBalll JaraTa Ha MojaBaHe Ha nopbukara. [loppuku, momamenu cnex 16.00 uaca, ce
W3MBJIHABAT TI0 €MHCHOHHATAa CTOMHOCT 3a BTOpHsS PabOTEeH JCH, CleaBall JCHS, B KOWTO €
HaIlpaBeHO MNHCMEHOTO HuckaHe. [lopbukaTa ce M3MBJAHSABA JO pa3Mepa Ha BHECEHaTa OT
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MHBECTUTOpA CyMa, Pa3/ielieHa Ha ONpejesieHaTa €eMHUCHOHHA CTOMHOCT Ha €AMH s, KaTo
OpoST Ha 3aKYIEHUTE LU II0BE CE 3aKPBIJIABAa KbM MO-MaJIKOTO I[SUI0 YUCIIO, a OCTaThKa OT
BHECEHATa CyMa C€ Bb3CTAHOBSIBA HA MHBECTUTOPA B 3-JHEBEH CPOK OT JlaTaTa Ha U3IIbJIHEHUE
Ha MophYKaTa.

Jlonvanumennu pazxoou. ToBa ca pa3xoJUTe 3a U3/1aBaHE HA YJOCTOBEPEHUE 3a MPUTEKaBaHU
(UHAHCOBH MHCTPYMEHTH (YZOCTOBEPUTENICH JOKYMEHT 3a IIpUTEekaBaHe Ha JssioBe Ha Donna,
n3naBad oT “Llentpanen Jlemosurtap” AJl), ako TakoBa € MOMCKAaHO OT HHBECTUTOpA. Te3um
JOMBJIHUTCIIHU PA3XoAu HC CC BKIIFOYBAT B CMHUCHOHHATA [CHA M CC 3arljialaT OTACIHO OT
WHBECTUTOPHUTE B pa3Mep, KaKTO CJe/IBa:
e 32 HU3JaBaHE Ha YJOCTOBEPECHHE 3a NPUTE)KaBaHW (PUHAHCOBU HMHCTPyMEHTH — 4
(uetupm) nB.;
® 32 NOIICHCKM Pa3XOJu — TAaKCH B pa3Mep Ha ChOTBETHATA IMOIICHCKA WM KypuUepcKa
ciyx6a

H3nvanenue na nopvuka 3a NOKynKa u npudodusane Ha osaioeeme.

[ToppukuTe 3a nokynka Ha JgsutoBe Ha DOHIA ce U3IIBIHABAT B CPOK JO 7 JAHM OT Jarara Ha
MoJlaBaHe Ha TMOpbUYKaTa, ype3 3aBepsBaHEe Ha CMeTKaTa 3a (MHAHCOBH MHCTPYMEHTH Ha
uHBectutopa B “Llentpanen nemosutap” AJl ¢ Opos 3akynenu asiose.lloTBbpKIeHHETO Ha
W3MBJIHEHUETO Ha TOopbhUKara (3a MpUIOOMBAHETO HA MSJIOBETE) MOXKE N1a OBJE IMOTy4eHO
JUYHO WM Ype3 IMbIHOMOIIHUK ¢ HOTAPUAJIHO 3aBEPEHO M3PUYHO MBJIHOMOIIHO Ha TUIIETO,
KBJETO € MpHeTa MOopbukara, B CPOK JO Kpas Ha MbpBUS pabOTEH JieH cjeaBall JeHs Ha
U3MBJIHEHUETO Ha mnopbukara. [lo KemaHwe Ha MHBECTUTOpPA MOTBBPKIACHUETO Ha
M3MBJIHEHUETO Ha MOpbhUKaTa (3a MpHUI00MBAHETO HA JSIIOBETE) MOXKE Ja OBJe MOJYyYeHO U Ha
MOCOYCHHS B TIOPHUYKATa €-MEWI B CPOK JI0 Kpas Ha IbpBHUS PaOOTEH JICH ClIeJBaIl JCHS Ha
U3ITBIHEHUETO Ha MOpBhYKaTa.

B cnydaii Ha BpeMeHHO criupaHe Ha oOpaTHOTO M3KYIyBaHE Ha JsUIOBE MOpbhUYKaTa 3a MOKYIKa
Ha JJI0Be, MOAaJeHa cjell MOMEHTa Ha CIHMpaHe Ha oOpaTHOTO M3KYIyBaHE, HE MOIJICKH Ha
U3IBIHEHHE, ThH KaTo, CBIJIACHO 3aKOHA, NpPHU CHHpaHEe Ha OOpaTHOTO M3KYIyBaHE CcCe
IpeyCTaHOBABA 3a CHIIMA CPOK W H3AaBaHeTo (mpomaxkbara) Ha 1suioBe (BX. “Bpemenno
CIipaHe Ha OOpaTHOTO M3KyMyBaHe™). YTPaBIsABAIIOTO APYKECTBO BH3CTAHOBSIBA CYMUTE Ha
MHBECTUTOPHUTE, MOAAIM MOPHUYKU 3a MOKYIKa Ha JAJIOBE, 10 OaHKOBaTa MM CMETKa MM Ha
KacaTta Ha JPY>KeCTBOTO JI0 Kpasi Ha paOOTHUS JIeH, cleABalll JeHs B KOWTO € B3€TO pEIICHUE 3a
CIIMpAaHE Ha EMUTHPAHETO HA AsUIOBE. B TO3M cilydali MOKyINKaTa Ha ASJIOBE C€ U3BBPLIBA YPE3
M0JIaBaHe Ha HOBA MOpBUKa clie] Bb30OHOBSIBAaHE HA 00PATHOTO M3KYITYBAaHE Ha JISUIOBE.

/JIpyeu nauunu 3a nokynka na osanoee na @onoa

WuBecturopute (GU3NUECKHU JIHMIIA MOTAT Aa 3aKyNAT JsioBe Ha JloroBopHust @oHA U MPSKO OT
Ipyru  (u3MuYecKH JMIa, KaTo IMOJ3BaT YCIYTUT€ HAa WHBECTULMOHEH IIOCPEIHUK —
peructpanoHeH aresrt (Bx. “lIpexsbpisine asuioBe Ha Ponna. Bropuyna Thprosus’™).

B cnyudail, ye umuBectutoputTe 3akymyBaT AsioBe Ha [[KB AKTMB 4Ype3 WHBECTUIIMOHHU

noCcpCaHuIM, TC MEC ABJLKAT U JOMBJIHHUTCIHN KOMHUCHUOHHHU W TAaKCH, CbIJIACHO TapI/I(bI/ITe Ha
CBHOTBCTHHUTC MMOCPCIHUIIN U JOTOBOPUTE, CKIIFOYCHHU C TAX.
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2.10. YcaoBust U pea 3a o0paTHO M3KYNyBaHe Ha JAsyIoBeTe M 00CTOATEJICTBA, MPH
KOHUTO MOe /1a 0bJe CIPSIHO 00PAaTHOTO U3KYNyBaHe

ITo mpaBuno uaBectutopure B LIKb AktuB morar ma mpoaangar oOpatHo Ha PoHna cBoute
JSUTOBE TIpe3 Bceku paboTeH neH. Heo6xoaumo ycmoBue 3a 00paTHO U3KYITyBaHE Ha JSUIOBETE €
T€ Ja ca PErucTpUpaHH IO KIMEHTCKa IMOJACMETKA Ha HMHBECTUTOpA MpHU YIPaBIsSBALIOTO
HpyxecTBO (aKo ISAJIOBETE Ca PETMCTPUPAHU MO KIMEHTCKA MOJCMETKA MPU MHBECTUIMOHEH
MOCPEAHUK, HEOOXOUMO € Hal-Hampe] MHBECTUTOPHT Ja HapeaAU NMPEXBbPIISIHE Ha JSJIOBETE
10 CBOS IIOJICMETKA IpH Y IpaBiABaioTo JpykecTBo).

[TputexxaTenure Ha AAJIOBE clie[Ba J1a MOAaAaT JIOrOBOP-MOPHUYKA 32 0OPaTHO M3KYIyBaHE Ha
JSUTOBE /HapU4aH IMo-JI0JIy caMo ,,lIOpbYka’/, 3aeTHO C HEOOXOANMHUTE MPUIIOKECHUS KbM Hesl, B
oducuTe, KbJETO C€ MPUEMAT U MOPHUKH 3a MOKYMNKa Ha JsioBe: opucure Ha “lleHTpanHa
KoonepatuBna banka” AJl, ocurypenn ot VYnpasmsiBamo J[pyxkectBo “LIKb Acerc
MeunmxmbHT” EAJl m mocouenu B Ilpunoxkenue Ne 1 kbm IIpocnekra, B pamkuTe Ha
paboTHOTO BpeMe Ha KOHKPETHHS O(ucC.

[Tpu mogaBaHe Ha MOPBHUKUTE 3a OOPATHO U3KYITyBaHe MPUTEKATEIUTE Ha ISJIOBE ClIeJBa Ja Ce
JETUTUMUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JinyHa kaprta). [lpu mopaBaHe Ha mopbuka OT
UMETO Ha IOPUAMYECKO JIMIE WIM B JIPYT'H CiIydau Ha MpPeICTaBUTEICTBO, MPEACTABUTENST
cie/Ba J1a YAOCTOBEpHU CBOsITa MPEACTaBUTEIHA BJIACT ChIJIACHO 3aKOHA AKO MPH MOJaBaHE HA
nopbuKaTa WHBECTUTOPHT (PUINYECKO WIM IOPUAMYECKO JIMIIE C€ NpPEJCTaBisiBa OT
I'BJTHOMOIIHUK, TOCIIEIHUAT CJe/Ba Ja MPUJIOKH KbM MOpPbUKATa U HOTAPHAIHO 3aBEPEHO
I'BTHOMOIITHO (B OpWUTHHAN WM HOTAapHAIHO 3aBepeH mpenwuc). [IbIHOMOIHOTO TpsOBa Aa
ChABPKA OBJACTSABAHE 32 pa3mopexnaHe ¢ (PMHAHCOBU MHCTPYMEHTHU (MpoAakOa Ha IsIIOBE).
M3uckBaHeTO 3a MBJIIHOMOIIIHO HE ce Mpuiiara npu rnojaBaHe Ha MOPbUKA Ype3 HHBECTULIMOHEH
MOCpeIHUK. B pe3toMe, TOKyMEHTUTE 3a JIETUTHUMAIUSl U MPEJICTABUTENICTBOTO MPHU MOJAaBaHE
Ha MOPBHYKH 32 00paTHO U3KYITyBaHe Ha JsioBe 0T DoHa, BKIIOYUTEIHO MPU MO-CrieHupUIHH
cutyaluu (MpeACTaBIsIBAHE Ha HEMBIHOJNIETHU M Jp.) ce chabpxkaT B I[lpouenypara 3a
JETUTUMalMsa W TpeacraBuTencTBo KbM I[lpaBunHuka Ha ,llentpanen J[lemosutap” A/l
JonmwnautrenHa wuHpOpMamus B Ta3dw Bpbh3Ka MOXE Ja ce Tolydud B oducure Ha
VYnpasnsBamoro pyxkecTBo, B KOUTO C€ IpUeMaT MNOPbUYKUTE, KAKTO W OT MHTepHer
CTpaHHIaTa Ha YTPAaBISIBAIIOTO APYKECTBO.

NHBECTHUTOPBHT MOXKE Ja OTTEru (OTMEHHU) IMOAa/ieHaTa MOophYKa 3a 0OpaTHO M3KYIyBaHE HA
nsnoBe Ha Ponpa no 16:00 4. B geHs Ha moaaBaHeTo . MIHBeCTUTOPHT MOXE Ja OTTErIU
(oTMeHM) TIOpBYKA 3a TOKYNKa Ha JsuioBe, mojaneHa cien 16:00 4., mo 16:00 waca Ha
cienBamniysi paboTeH JICH.

Ilena na oopamno uskynyeane. 11IKb AxTuB M3KymyBa 0OpaTHO CBOMTE [SUIOBE IO LieHA Ha
00paTHO M3KYITyBaHE, paBHA Ha HETHATA CTOMHOCT Ha akTuBHUTE Ha JloroBopHus ®oua Ha equH
J5U1, HAMaJIeHa ¢ Pa3XoJuTe M0 O0paTHOTO M3KymyBaHe B pasmep Ha 0.5% (Hyna 110 u ner
JIECETH Ha CTO) OT HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €IuH Jsul. JlsyoBeTe ce M3KyIyBar
obpatHo oT PoHna mo neHa Ha OOpaTHO M3KYyIyBaHE 3a paOOTHUS JEH, CleABal] JCHS Ha
npueMmane Ha nopbukata. [lopbuku, nogagaenu cien 16.00 yaca, ce u3NbIHABAT MO LIEHATa Ha
00paTHO M3KYIyBaHE 3a BTOPHs pabOTEH JIeH, CJIEBAIll IeHS, B KOWTO € HalpaBeHO MUCMEHOTO
uckaHe.lleHata Ha 0OpaTHO U3KyIlyBaHe Ha JAJI0BETE 3a cie/Ballus pabOTEH JIeH ce N3YHUCIIABa
10 11:30 yaca B eHs cieBal IeHs Ha 0JaBaHE Ha IOpPbUYKaTa.

Jonvanumennu pazxoou.

ToBa ca pazxoauTe 3a U3/1aBaHE Ha yJIOCTOBEPEHHUE 3a MPUTEKAaBaHU (PUHAHCOBU MHCTPYMEHTH
(ymocToBepuTeNIeH JOKYMEHT 3a MpUTekaBaHe HA JsutoBe Ha Donpaa, uzgasan ot “lleHTpanen
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Heno3utap” AJl), ako TakoBa € TOWCKAaHO OT HWHBECTHUTOpA3a OCTAHAJIUTE NPHUTECKABAHU

JUI0BE, aKO HMa TaKuMBa M AaKO YJIOCTOBEPEHHE € IOMCKAaHO OT MHBECTUTOpA. Te3um

JOMBJIHUTENTHU Pa3XoJld HE ce BKJIIOYBAT B LIEHAaTa Ha OOpaTHO M3KYIyBaHE M Ce€ 3arulamar

OTJIEJIHO OT MHBECTUTOpPA B pa3Mep, KaKTo cieaBa

- 3a W3/1aBaHE Ha yJOCTOBEpPEHME 3a NMPUHEKABAaHU (PUHAHCOBH MHCTPYMEHTU — 4(UeTHUPH)
JB.;

- 32 TOLIEHCKM pPa3XOoAM — TAKCHM B pa3Mep Ha CHOTBETHATA IOILEHCKA WIM KypHEpCKa
ciryxoa.

H3nvanenue Ha nopvuKu 3a 00pamuo u3Kynygane u npexevp/iane Ha 00pamHoO U3Kynenume
oanoee. Iloppukure 3a 00paTHO U3KYITyBaHE Ha JAsioBe Ha DoHza ce U3MbIHABAT B CPoK 70 10
JHU OT JaTara Ha IOJaBaHEe Ha IMOpbYKATa C€ M3MBJIHABAT M CMETKaTa 3a (PUHAHCOBHU
UHCTPYMEHTH Ha MHBecTUTOpa B “LlenTpanen nemosutap” A/l ce 3axbmkaBa ¢ 6pos oOpaTHO
U3KYIIEHU JUI0BE Ha IbpBHs pabOTEH JIeH, cielBall JeHsd Ha [10/laBaHe Ha MOpbUKaTa, HO HE
1o-KbCHO OT 10 pabGoTHHU JHU Clle JeHs Ha TOJaBaHe Ha MOpbUKarTa.

JBpmxkuMara cyma cpenry oOpaTHOTO M3KYINEHHTE MSUIOBE CE 3aruiania Ha mHBectutopa B 10-
JTHEBEH CPOK OT JIaTaTa Ha M3IIbJIHEHUE Ha MOphUKATa MO yKazaHa OaHKOBAa CMETKa MU B Opoi
Ha ruuierara Ha YnpasisBanioro pyxecTso.

[ToTBBpKACHNETO Ha M3MBIHEHUETO Ha MOphYKaTa (3a Mmpojakdara Ha JSUIOBETE) MOXKE Ja
ObJe NOJIY4YEHO JMYHO MM 4Ype3 IBIHOMOUIHMK C HOTApHAIHO 3aBEPEeHO M3PUYHO
I'BJTHOMOIIIHO Ha TUILETO, KBAETO € MPUeTa MophUuKaTa, B CPOK J0 Kpasi Ha MbPBUsI pabOTEH JeH
cilelBalll [JE€HsS Ha M3NBJIHEHMETO Ha mnopbukara. [lo ’xkenaHme Ha HHBECTHTOpA
HNOTBBPKACHUETO Ha M3MBIHEHHETO HA MOpbUKaTa (3a mpojakbara Ha IsUIOBETE) MOXKE Ja
ObJie IOJTYYEHO M Ha IIOCOYEHUs B NMOpBHYKATA €-MEHII B CPOK A0 Kpasi Ha IbpBUS pabOTEH JIeH
clie/Ball JIeHs Ha U3I'BJIHEHUETO Ha IOpBUKaTa.

Bpemenno cnupane na oopammnomo uzkynyeame

B m3xarouurensnu cJIydyanu 1 ako OGCTOHTGHCTBaTa T'0 HaJiarat, 1o pCuICHUC Ha praBHSIBaIJ_IOTO
HpyxectBo, IIKb AKTHB MOX€ BpPEMEHHO Ja COpe OOPaTHOTO H3KyNyBaHE Ha ISJIOBE.
[MoprukuTe 3a 00paTHO HM3KYyIyBaHE, KOWTO Ca MOJAJICHH CJIeJ] MOMEHTAa Ha CIUpaHEe Ha
00paTHOTO M3KyIyBaHE, HE MOJyIeKaT Ha U3MbJIHEHUE. B Te3u ciaydyan TO ce M3BBpIIBA Upe3
nogaBaHe Ha HOBH NOPBYKHU CJICA HCTOBOTO B'LSOGHOBSIBaHe.

[IpumepHo n30posiBaHEe Ha Cilydau, IPU KOUTO MOXE BPEMEHHO Ja ObJe CIpSHO 0OpaTHOTO
U3KyITyBaHe Ha jasuioBeTe Ha PoHpa ca:

® KOraTO Ha peryjivpaH masap, Ha KOMTO CbIICCTBCHA YaCT OT aKTHMBUTC Ha I[OFOBOpHI/IH
q)OHII ca JOMyCHAaTU WM CC ThpPTryBaT, CKIIFOYBAHCTO Ha CACIKHU € MPCKPATCHO, CIIPAHO
HJIK € MMOJJIOKCHO Ha OTrpaHUYCHUA — 3a CPOKa HA CIIMPAHETO, UJIM OTPaHNYaBaHECTO,

e KOraTo He MOrar Ja ObJaT OLICHEH! MPABUJIHO aKTUBUTE WM MacHBHUTE Ha JloroBopHUS
®dona Wi YNpaplIsSBaIIOTO JAPYKECTBO HE MOXKE Ja C€ paslopekia ¢ aKTHBUTE Ha
®donma, 6e3 ga yBpeau MHTEPECHTE HA MPUTESKATECINUTE HA JSUIOBE — 3a CPOK JTOKATO
Tpae HEeBb3MOXKHOCTTA;

e OT MOMEHTAa Ha B3€MaHE Ha pEIICHHWE 3a TPEKpaTsSBaHE WM TpeoOpasyBaHE upe3
CJIMBAHC, HJIM BJIMBAHC, HpI/I yCHOBHHTa n 110 pena Ha TJiaBa ‘IGTI/IpI/IHaI[eCGTa oT
SAKMUCIIIKN — no mpukimouBaHe Ha mnpouenypara Ha JloroBopuuss donm — 10
MPUKJIIOUBAHE HA MPOLEAYpaTa;

1113 rp. Codus, oya. “Llapurpaacko moce” Ne 87, tes. 02/ 9234711, 02/ 9234712, e-mail: office@ccbam.bg

18



2

Acerc MeHHgHMBHT
" [Tpocnekt Ha noroBopeH ¢oua LIKb AxTus

e B cllyyall Ha pa3BajsiHe Ha jJoroBopa ¢ bankara Jlemo3uTap mopaau BUHOBHO HEWHO
MOBEJICHUE, OTHEMaHE Ha JIMICH3a 3a O0aHkKoBa AceiHOCT Ha bankara Jlemosutap wmm
HajaraHe Ha [JpYyrd OrpaHUYECHUS Ha JACMHOCTTa U, KOUTO IPAaBAT HEBB3MOXKHO
U3ITBIHEHUETO Ha 3aIbJDKEHUATA 1 MO 10roBOpa 3a ACMO3UTApHHU YCIYrd WM MOraT Ja
YBPCOAAT HHTCPCCUTC Ha MPUTCIKATCIIUTC Ha [OAJIOBC Ha CDOHI[a — 3a MHUHUMAaJIHUA
HEOOXO0IUM CPOK, HO HE TMOBeYE OT 2 Mecela.

[Ipu BpeMeHHO chmpaHe Ha OOPaTHOTO H3KyIyBaHE YTpaBisBamoTo JlpyxkecTBo crmpa
He3a0aBHO M M3aBaHETO HA JSUIOBE M yBeZOoMsBa 3a Te3u oocrosrencta KOH u choTBeTHHTE
KOMIIETEHTHH OpPraHd Ha BCUYKH JIbP>KaBU WIEHKH, B KOUTO Mpejuiara JIajJ0BeTe cu (ako uma
TaKMBa, pa3lIn4dHu oT bwarapus), kakto u bankara /lenosutap, n “lLlentpanen nenosutap” A/l
110 Kpast Ha paboTHHUS JeH. BpeMeHHOTO criupaHe Ha oOpaTHOTO M3KYITyBaHE ce 0OSIBSBAa U BHB
BCUYKHM O(HCH Ha YIpaBisBamoTo JpyxkecTBo, KbIETO ce mpeanarat asioBere Ha Donja.
VYnpasnsBamoro [pyXecTBO yBeAoMsiBa MpUTEKATeNIUTe Ha AsuioBe oT DoHma 3a criupaHeTo
Ha OOpaTHOTO M3KYINyBaHe, CHOTBETHO 3a YABJDKABAaHE CpOKa Ha CIHpaHe Ha OOpaTHOTO
U3KYIyBaHe, He3a0aBHO CJie]l B3eMAHETO Ha pelIeHHE 3a TOBAa U Uype3 MyOIHKaIus Ha HHTEPHET
CTpaHHULaTa Ha YIPABIABALLOTO IPYKECTBO.

OOpaTHOTO WM3KyIyBaHE c€ BH30OHOBABA IO pEIICHHE Ha YTpaBiIsBaloTo J[pyxecTBo C
U3TUYAaHETO HA CpOKa, ONpEAETeH B PELICHHETO 3a CIUpaHe Ha OOpPaTHOTO H3KYIyBaHE,
CHOTBETHO B PEIICHHMETO 3a yIBJDKaBaHE CpOKa Ha CHHUpaHe Ha OOpPaTHOTO M3KYIyBaHE.
VYBenoMsABaHETO 32 Bb30OHOBSIBAHE C€ U3BBPIIIBA 10 TOCOUYEHUS IO-TOpPE Pel.

Komucusra 3a ¢puHaHCOB HAaa30p CHIIO MOXKE Jla B3€Ma PELICHHUE 3a CIIUPAHETO HAa OOPAaTHOTO
U3KYIyBaHe, B CIIy4ail 4e MHTEPECUTE Ha MPUTEKATEIUTE Ha ASJI0BE WM Ha Ma3apa ro Hajarar.

/lpyeu nauunu 3a npooarxcoa na oanose na @onoa

HuBectutopute - (U3MUECKU JIMLA MOTaT Ja NpoAanat Asuose Ha JloroBopHus GOHA U MPSIKO
Ha Jpyrd (U3MYECKH ML, KAaTO MOJ3BAaT YCIYIMT€ HAa HMHBECTHUIMOHEH MOCPETHHK —
peructpanroneH areut (Bxk. “IIpexswpisiHe msutoBe Ha Donma. BropuyHa Thprous’™).

B cnyuaii, ue mHBECTUTOpPUTE MPOAABAT Js0Be Ha DOHIA Ype3 UHBECTUIITMOHHU TIOCPEIHUITH,
T€ e IBJKAT U JOIBIHUTEITHU KOMUCUOHHU M TaKCH, CHIIACHO Tapu(pUTe HA CHOTBETHUTE
MOCPETHULIA U TOTOBOPHTE, CKIIFOYCHH C TSX.

IIpexBbpiasine Ha asi10Be HA DoHaa. BropuyHa ThproBust

[Topamy BB3MOXKHOCTTAa 32 TIOCTOSIHHO OOpaTHO W3KyIlyBaHE Ha JsioBere Ha JloroBOpHHS
®doH, peaTHOTO 3HAYECHUE HAa BTOpUYHATA THProBus (MPeXBbpisiHETO) Ha JsoBeTe Ha [IKb
AKTUB € HCCPpAaBHHUMO I10-MaJIKO, OTKOJIKOTO IIPU aAKIIMKU Ha WHBCCTUIIMOHHH APYXKECTBA OT
3aTBOPEH TUN WM MIPU aKIIMU Ha OOMKHOBEHUTE IMyOJIUYHU JPYKECTBA.

HNuBectutopute BB DOHIIa, KOUTO BCE TMAaK JKEJAsAT Ja MPOAANaT CBOUTE JSUIOBE HA TPETO
JMle, a HE Ja TU MpeAsBsT 3a 0OpaTHO M3KymyBaHe oT camusi DOHJ, cielBa Ja 3HAAT, 4ye
n3nanenure ot [IKb AKTUB as710Be ce MpeXBBPIST CBOOOHO, 0€3 OrpaHUYCHHS U yCIOBUS,
HO TIPU CMIa3BaHE HA OTPE/ICIIEHH HOPMATUBHU Pa3MoOpeI0u, MOCOYEHH MO-/10IY.

Ou3MYeCKUuTe TUIlA MMAT TMPaBO Ja CKIIYBAT CHCIKH IO TOKYNKO-TIpoAak0a W MPSKO
MOMEXAY CH. 3a Ja C€ OCBHIIEeCTBH o00aue MpexBBPIsIHETO Ha nsoBeTe B “LleHTpaneH
neno3utap” AJl, ¢puznyecKkuTe JMIA, CTPAHU IO CHENKATa, CIelBa Ja MPEACTaBAT NaHHU U
JOKYMEHTH Ha JIMIICH3WpAaH WHBECTUIIMOHEH TIOCPEIHUK, W3BBPIIBAIl JIEHHOCT KaTo
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perucTpanyoHeH areHT. VIHBECTULIMOHHUAT MOCPEHUK U3BBPIIBA HEOOXOAUMUTE ACHCTBUS 3a
peructpanuss Ha cuenkata B “llentpanen npenoszutap” AJl m HelHus cerbameHt. llo
aHAJIOTUYEH peJl, Upe3 MHBECTULMOHEH IOCPEAHUK-PETUCTPALIMOHEH areHT, Ce M3BbpLIBA U
IIPEXBBPJIIHETO HA JSUIOBE B CIIy4auTe Ha JapEHUE U HaCJICsIBAHE.

CxrouBaneTo Ha caenku ¢ asuioBere Ha [IKB AkTuB (KakTo ¢ akIuuTe Ha BCAKO IMYOJIMYHO WITH
WHBECTUIIMOHHO JIPY)KECTBO) € CTPOr0o M JIETAMIHO peryiupaHo OT pasmopendoure Ha
3AKNCIIIKN u napendute mo mpuiaraHeto My, u [IpaBunauka Ha “llenTpanen nemosurtap”
AJl. TToBeye nH(pOpMAaLIKs OTHOCHO IPEXBBPIISIHE HA JAJIOBETE MOXKE J1a C€ MOIY4d OT JIuIara
3a KOHTAKT, MocodeHH B [IpocrekTa, KakTo U OT BCEKW WHBECTHITMOHEH IMOCPEIHHUK.

Pen 3a pa3riiexaane Ha »xaji0M OT MHBECTUTOPH B 10rOBOpHM S (POH/

Y1 ,,IUKb Acerc MenumxmbHT EAJ] nHQOpMUpPa HHBECTUTOPUTE B TOTOBOPHUS (POH, Ue
MoJ/IaBaHe Ha >KaJIOM OT TAX MOXKE Ja ce HampaBu nucMeHo B oduca Ha [IKb AJl, B koiiTo
WHBECTUTOPHT € MOJaJ CBOS JOTOBOP-TIOPBYKA 32 MOKYIKa WM OOpaTHO M3KYIyBaHE Ha
Js710BE Ha (OHJIA.

Otnen “IlpomaxOu, oTHOmeHuss ¢ kiueHture u MapketuHr’ Ha YJ[ ,,JIIKb Acerc
MennmxMbHT  EAJI, 3aBEeXKJa B CIEIUaJCH [IHCBHUK IOCTBIMIUTE JKalIOM Ha
MHBECTUTOPUTE B YINPABISBAHUTE KOJEKTUBHH WHBECTUIIMOHHU CXEMH, KOUTO ChIbpikKa
JIaHHHU 34 :

a. laTaTa Ha MOJydyaBaHe U YHUKAIHUS HOMEp Ha KandaTa;

0. MeTo/HanMeHOBaHUETO U uaeHTuGuKannonuus nomep Ha miero (EI'H/EUK),
IOaJ10 JKayibara;

B. IMETO Ha CITY)KUTEJIsI, OTTOBOPEH 3a PA3TJISKIaHETO Ha )Kaudara;

. MEpKHUTE, MPEATNPUETH BbB BpBh3Ka C xKandaTa;

. 1aTaTa, Ha KOSATO € U3IPaTeH OTrOBOP Ha kajbaTa, M CIoco0 3a U3MpaIlaHeTo My,
€. Opost OCBHIIECTBEHN KOHTAKTH BHB BPh3Ka C MOJIaJIeHaTa aloa,

XK. KpaTKO ChIbPIKaHME Ha ykan0daTta, 00XBallaIlo Hail-MajaIKko BUIA YCIIyTa,
OIUTAaKBaHE WJIM UCKAaHE Ha )aj0omoaaTelis U croco0 Ha IMOCThIIBAHE;

3. c1oco0 3a KOMYHHKAIUSA C XKaja0omoaaTels, 4pe3 KOWTO MOXKe TEKYIIO Ja
nojy4aBa nH(poOpMaIKs 3a X012 Ha pa3riexJaHe Ha Kandara.

U. ChOTBETCTBAIIl HOMEP Ha ChXPaHSIBAHUTE MBPBUYHH JIOKYMCHTH B apXHBa Ha
YIPaBISBALIOTO IPYKECTBO, KAKTO U APYyra AOMBJIHUTEIHA HH()OPMAIINS,

W. KM€ ¥ HOAIINC Ha JUIETO, BIIKCAJI0 JaHHMUTE 1o 0. ,,a“, ,,0“ 1 ,,u;

(13

K. IM€ Ha JHUIIETO, BIIMCAJIO JaHHHUTE 110 0. ,,B - ,,3%.

V1 ,,UKb Acerc MenumxmpHT EAJl m3npamia oTroBop Ha )andomoaaresis He TMO0-KbCHO
ot 10 paboTHU JHU OT MOJIaBaHEe Ha kayubaTa, a aKOo TOBA HE € Bb3MOXKHO B PAMKHUTE Ha TO3U
cpok yBemomsiBat xanbonoaarens u KOH 3a nmpuunnuTe 32 3a6aBIHETO U TTOCOYBA CPOK 3a
NPUKITIOYBAHE HA TPOBEpPKATa W W3TOTBSHE HA OTrOBOp. B oTroBopa mo xambomoparens
3aABJDKUTCIIHO CE€ BKIIOYBaA I/IH(l)OpMaI_[I/IH 3a HAJIMYHUTC BB3MOXHOCTHU 3a I[efICTBHe BBB
BpB3Ka C Kambara, BKIIOYMTETHOOTHOCHO BB3MOXKHOCTTA KAIOOMOAATENSAT Ja OTHece
)anbaTa 10 CTPYKTypa 3a allTEpPHATUBHO pelllaBaHE HA CIIOPOBE, KAKTO M Y€ MOXKE J1a 3aBejIe
IpaXKIaHCKH HCK.

Otnen “Ilpomax6m, oTHomieHust ¢ kiaueHtuTte u Mapketunr’ Ha Y] ,,JIKb Acerc
MenumxmbHT EAJl B cpok oT 10 paOboTHHM JHH OT Kpas Ha BCSIKO TpUMEceUure, B KOeTO nMa
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NOCThIIMJIA >Kanba M3rOTBS HOPMATHUBHO oONpeieneHTa WHpopMalus MU s H3Mpama Ha
Komucus 3a ¢punancoB Ha30p.

B mHTEepec Ha MHBECTUTOPHUTE € MpEau MOJaBaHE HA JOTOBOP-MOPBUYKA Ja C€ 3aMO3HASAT C
[Momutukara Ha [IKb Acerc MenumxkmbHT EAJL 3a pasriexnaHe Ha xkanOu MONAACHH OT
WHBECTHUTOPUTE B YMPABJSIBAHUTE OT JAPYKECTBOTO KOJEKTHBHU WHBECTUIIMOHHHU CXEMH,
KOSITO MOKe Ja Objie mpeaocTaBeHa BB Bcek oduc Ha “Llentpanna Koonepatusua banka”
AJl, xpI€TO Ce 3amucBaT IsI0Be Ha (OHIA, KAKTO W JIOCThITHA Ha IHTEpHET cTpaHUIaTa Ha
JPY’KECTBOTO Www.ccbam.bg.

WuBecturopute B JOroBOpHUS (POHI MMAT BB3MOKHOCT 3a IOJAaBaHE Ha >KAJIOM Tpen
Komucus 3a puHaHcoB Haa30p U APYrH Jbp’KaBHU OpPraHU, KaKTO U Ja U3MOJ3BAT JAPYTU
dbopMu 3a W3BBHCHACOHO pA3TISKIAHE HA CIOPOBE, KOUTO Ca HA PA3MOJIOKEHHE Ha
nHBecTuTOpa B Penybnuka brarapust.

IIpu HecbracWe OT CTPaHA HAa KJIMEHTA C MPEJOCTAaBEHUTE PA3sICHEHHUS U OTTOBOp Ha
xanbaTa, TOM MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE IbP>KaBHU OpraHH, KAKTO U KbM:

Komucus 3a ¢unancoB Haaszop - azapec: rp. Cocus 1000, Vn. ,bynamema” Nel6,
neHTpana: +3592 94 04 999, enexkrponna noma: delovodstvo@fsc.bg

CekTOpHA NOMHPHTETHA KOMHCHSI 3a pasrjexIaHe Ha CHOpoBe B oOjactrta Ha
neriHoctuTe W ycnyrure no 3IIOU u Ha neliHocTUTe M yeayrute mo wi.86, an.l u 2 ot
3AKMC n Ha npyru npeanpusTHs 3a KOJEKTUBHO WHBECTHUPAHE, BKIIOUYUTEIHO WU IIpU
npenocTaBsiHe Ha ()MHAHCOBHM YCIYTM OT pa3CTOsIHHE B Te3Hu cekropu KbM Kommucusita 3a
3amuTa Ha motpedutenure Ha ampec: I'p. Codwus, mk. 1000, . CnaseiikoB NedA, |
tenepon: + 359 2 933 05 90; enekrponna moma: adr.finmarkets@kzp.bg; unTepHer
ctpanuna: www.kzp.bg

O0ma nomuputesHa komucusi KbM KomucusTa 3a 3ammra Ha nmoTrpedUTeMTE ChC
cenpamuiie rp. Codus, Ha aapec: rp. Codus, m.x. 1000, mn. CrnaBeiikoB NedA, | Tenedon: +
359 2933 05 17; enexkrponHa noma: adr.sofia@kzp.bg; nuarepuer crpanuna: www.kzp.bg.

Meaunatop, BHMCaH B eJIMHHHUAT PerucTbp HAa MeIHATOPUTE 3a U3BBHCHICOHO
pasriexaaHe Ha CIOpoBe 1Mo 3aKOHa 3a MeaualusiTa: aapec - yi. AkcakoB Ne 5, ten. 02 / 92
37 345 wHTEepHET CTpaHUIa: WWW.justice.government.bg.

2.11. Omnwucanue Ha NMpPaBUJIATA 3a oNpelessiHe W HM3MO0J3BaHe (pa3npeaesisiHe) HA

a0xoaa

KB AkTuB He pasmpeneis A0X0J MEXIy MHBecTHUTOpUTe cu. Ilpurexarenurte Ha AAI0BE OT
@doHpa Morar a ycBOAT yBEJIMYEHaTa CTOMHOCT HAa MHBECTHLMATA CU IMoJA Qopmara Ha
KalmuTanoBa mevyanba (MOJIOKUTENIHA pas3jiiKa MEeXJy NpojJaXKkHaTa IeHa M IleHaTa Ha
npuao0MBaHe Ha JAJIOBETE), T.€. KaTO MpoAajaT INPUTEKAaBaHUTE OT TAX AAJIOBE OOpaTHO Ha

DoHma UK Ha APYro JULE.

2.12. OnucaHue HA MHBECTHIMOHHHMTE LEJH HA JOrOBOPHUA (POHI, B TOBA YHUCJIO
HeroBuTe (UHAHCOBHM NeJM (HAPpUMepP HapacTBaHe Ha KaNuTajJda WM
peau3upaH 10X01), MHBECTHLMOHHA NMOJUTUKA (HAaNPpUMep TePUTOPHAIHA WM
0TpacjioBa CHeNUAIH3ALNs), OTPAHMYEHUS] HA UHBECTUIMOHHATA MOJUTHKA U
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NMOCOYBAHE HA NMOXBATHTE M MHCTPYMEHTHTE MJIM NPaBOMOLIMATA 3a 3aeMaHe,
KOMTO MOraT /1a 0bJAaT NPUJIAraHu B YIPaBJeHHETO HA 10TOBOPHUS (OH]

HNHBeCTUIIMOHHHU 1eJTH

OcHoBHarta 1en Ha JloroBopaus @oHJ € OCUTYpSABAHETO HA ABJITOCPOUEH PBHCT HA CTOMHOCTTA
HAa HETOBUTE WHBECTUIMH, KAKTO W HapacTBaHE Ha CTOMHOCTTa HA WHBECTULIUUTE Ha
MIPUTEKATEIIUTE HA JJIOBE UPE3 peallM3upaHe Ha MAaKCUMAITHUSI Bb3MOXKEH JOXO/I PU MOeMaHe
Ha YMEpPEH PHUCK U OCHUTypsBaHE Ha JMKBUIHOCT HA MHBECTULIMUTE HA NPUTEXKATEIUTE Ha
JII0BE. PBCTHT ce ocUrypsiBa upe3 MHBECTUPAHE BbB BUCOKOJOXOIHU aKTHUBH, a YIIPABJIECHUETO
Ha PUCKa — MOCPEJICTBOM TEXHHKH 3a AUBEpcU(UIIMPaHE U B3aUMHO ChUCTaBAaHE HA aKTHUBUTE.
Cpen ocHoBHUTE 1lenu Ha POHJA € M OCUTYpSBaHE Ha JMKBUIHOCT - KaKTO Ha HErOBHUTE
COOCTBEHM MHBECTHLINH, TAKA U Ha MHBECTHI[MUTE B IsiI0Be Ha DoHa.

Hsma curyproct, ye [IKB AKTHB 111e MOCTUTHE HHBECTUIIMOHHUTE CH 1IEJIH.

Hueecmuyuonna cmpamezus u norumuka. Kamezopuu axmueu, ¢ koumo ®@onovm moosice
oa uneecmupa

WNuBectuninonnara crpareruss Ha LIKb AkTuB mpensmkna pealn3upaHeTO Ha KalUTaJIOBU
neyandu OT (PUHAHCOBM MHCTPYMEHTH, Ha MPHUXOAU OT IUBUAEHTH/IOXOIU OT [SJI0BU
(MHAHCOBH MHCTPYMEHTH, KaKTO U TEKYILU AOXOAMU OT JBJITOBH (DUHAHCOBU MHCTPYMEHTH H
Jpyru (MHAHCOBM MHCTPYMEHTH. 3a MOCTUIaHE Ha MHBECTHLMOHHUTE LIENH e ce Mpuiiara
CTpaTerusi 3a aKTHUBHO YIpPAaBJICHWE HAa HETOBHS NOPTQEWa OT (MHAHCOBHM MHCTPYMEHTH M
IIapUYHU CPEICTBA.

C ornen nocturane Ha uHBecTUIIMOHHUTE e Ha [IKb AxtuB, Ynpasnssamoro [pyxecTBo
uHBeCTHUpa HaOpanute cpeactBa Ha DoHAa B JNHKBUIHH aKIWW, OOJUTallid W JPYTH
(WMHAHCOBH HMHCTPYMEHTH C (UKCHpaHa JOXOJHOCT, MPHETH 3a THProBUsS Ha OBITapCKH
perynupanu mnazapu. @OHABT MOXeE Ja WHBECTHpa B TakMBa (MHAHCOBU MHCTPYMEHTH,
THPTYBaHU U B Uy>KOMHA — Ha PETYJIMPAHM Ta3apy B IPYTU AbPKaBU YICHKH, KAKTO U B TPETH
IbpXKaBU, TOCOYEHH B cHOHcbka, ono0pen ot K®H mno mnpemnoxenne Ha 3aMeCTHHK-
npencenarens na KOH.

ITo-koHkpeTHO, cbriacHo [lpaBunara Ha JloroBopHust @oH, HETOBUTE aKTUBU CE€ MHBECTUPAT
B CIIEJIHUTE TpynH (PUHAHCOBU MHCTPYMEHTH M IpYrd (MHAHCOBH AaKTUBU, U B PAMKUTE Ha
MOCOYEHUTE MO-0JTy MAaKCUMAaJIHU TPOIIEHTHU:

1. akuu B ApYy’KeCTBa, ThPryeMH MpaBa U ApYrd GUHAHCOBH MHCTPYMEHTH, €KBUBAJICHTHH Ha
aKILIMU B IPYKECTBA, JOIYCHATH 10 WM ThPIyBaHM Ha peryiaupad nasap mo 4i. 152 an.1 u 2 ot
3II®U unm TepryBaHu Ha Apyr peryiaupad mnaszap B bearapus — no 70% oT akTuBHTE Ha
donpa;

2. aKuuu B APYKECTBA, ThPTyeMHU IpaBa U Jpyrd (MHAHCOBU MHCTPYMEHTH, €KBUBAJICHTHH Ha
aKILlMU B IPY’KECTBA, JOIyCHATH 10 WM ThPIyBaHM Ha peryiaupad nasap mo 4i. 152 an.1 u 2 ot
3I1®U wnm ThpryBaHu Ha Jpyr peryjivpaH ma3ap B AbpKaBa 4YJIEHKA, KAaKTO M JOMYCHATH 3a
THProBus Ha ouimaeH nasap Ha (GoHI0Ba OOpca MM ThPTYBaHU Ha APYT PETYJIHMpaH mas3ap B
TpeTa JbpkaBa, KOWTO € BKJIIOYEH B CIHUCHK, omo0pern or K®H mno mnpennmoxenwe Ha
3amectHuk-npeaceaarens — 10 40% ot akruBute Ha DoHJA;

3. 00mro o 70 Ha cto oT akTuBuTe Ha DoHIa:
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a) (UHAHCOBM MHCTPYMEHTH W WHCTPYMEHTH Ha NapU4yHUS Ma3zap, €MUTHpPAHU OT
Peny6iinka benrapust unu npyra appkaBa 4jieHKa;

0) MHCTPYMEHTH Ha MapWU4HHs Ia3ap M3BBH TE3H, ThPryBaHU Ha peryjiupaH mazap u
nocoueHu B § 1, T. 6 ot nombaHuTenHuTe pasnopendu Ha 3AKUCIAIIKHA, ako BbpXy emucusita
WIM €EMUTEHTA Ha TE3U MHCTPYMEHTHU C€ OCBLIECTBSIBA HAA30p C L€ 3alUTa HA UHBECTUTOPUTE
WIH CIIECTSIBAHUATA U OTTOBAPST HA CIETHUTE YCIOBHUSA:

aa) EeMUTUPAHU WM TapaHTUPAHU Ca OT LEHTPATHM, PETHOHATHHU WJIM MECTHH
opranu B PenyOnnka bbirapus uinm B Apyra abpkaBa uieHka, OT beiarapckata HapoHa OaHka,
OT IeHTpasHa OaHKa Ha JApyra JIbpkaBa wWieHKa, oT EBpomelickata neHTpanHa OaHKa, OT
EBponeiickus cbhio3 mwim oT EBpormelickaTa MHBECTHIIMOHHA OaHKa, OT TpeTa Abp)KaBa, a B
ciydauTe Ha (eaepanHa Ibp)KaBa - OT €IMH OT WICHOBETE Ha QenepaiaHara IbpikaBa, OT
myOIMyHa MEXIyHApOIHA OpraHu3alus, B KOSTO YIeHYBa MMOHE €IHA IbPKaBa WICHKA,

060) u3gazeHu ca OT E€MHUTEHT, YMATO eMHCUs (PUHAHCOBH HMHCTPYMEHTH Ce€
ThPryBa Ha peryiaupan mazap mo 7.1 — 3 ot un.38, an. 1 ot 3AKUCIIIKH;

BB) EMUTHPAHU WM TapaHTHPAHU ca OT JIMIE, BBPXY KOETO CE€ OCBIIECTBIBA
NpyAeHIMAIeH HaA30p ChITIACHO KPUTEPHUH, OIMpeNeeHn OT MpaBoTo Ha EBpomelickus cbios,
WIN OT JIMIE, KOETO € 0OEKT W cra3Ba MpaBWia, IPUETH OT ChOTBETHUS KOMIIETCHTEH OpIaH,
KOUTO Ca IOHE TOJKOBAa CTPOTH, KOJKOTO Ca HM3UCKBAHMSTA, OMPEICICHH OT MNPaBOTO Ha
EBponeiickus cbro3;

IT) U3QJICHA ca OT EMUTEHTH, PA3JIMYHHA OT Te3u 1o OykBu "aa", "60" u "BB",
OTroBapsIy Ha Kpurepuu, ogodbpenn or KOH no npemnoxkenne Ha 3aMeCTHUK-TIpECeaTeNs
U TapaHTUpally, Y€ WHBECTHIMUTE B TE3W HHCTPYMEHTH ca OOEKT Ha 3auUra Ha
MHBECTUTOPHUTE, €KBUBAJICHTHA HA 3alllUTaTa, Ha KOATO IMOAJEKAT MHBECTUIMHTE MO OYKBH
"aa", "00" u "BB", KOTaTO EMHTEHTHT € JAPYKECTBO, YHNTO KAIMUTAI U PE3EPBH Ca B pa3Mep HE
NO-MaJIKo OT JieBoBaTa paBHocToiHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBst U MyOJIMKyBa
roauiHd (UHAHCOBU OTYETH B CHOTBETCTBUE ¢ YUeTBbpTa aupekTrBa Ha CbBeTa OT 25 107HM
1978 r., mpuera Ha ocHoBaHue wi. 54, § 3, OykBa "x" or [loroBopa OTHOCHO TOAMIIHHUTE
CYETOBOJHU OTYETH Ha HsKoW BHaoBe npyxkectBa (78/660/EVIO) unu ¢ Permament (EO) Ne
1606/2002 na EBponeiickust mapnamenT u Ha CpBeta oT 19 tonu 2002 r. 3a mpuiiaraHeTo Ha
Mesx1yHapOIHUTE CUETOBOJIHU CTaH/IapTH, U € JIUIE, KOeTO (PMHAHCHpa IpyIa OT IPYKECTBA, B
KOSITO y4acTBaT €IHO WJIM HSKOJIKO IPYXKECTBA, IPUETHU 3a ThPrOBUs HA PEryJIMpaH Iasap, Win
Juie, Koeto puHaHCHpa APYKECTBA 3a CEKIOPUTH3AIMS, BH3IOJI3BAIIN ce OT OaHKOBA JIMHUS 32
OCHUT'YpSIBaHE Ha JINKBUJIHOCT

4. umoTeyHu OOJMTrallMy U JAPYTH ABITOBH (PMHAHCOBH MHCTPYMEHTH, U3/IJICHU OT OBIrapcKu
WM 9YXJACCTPaHHU OAHKH, JOIYCHATH JI0 WJIM ThPTYBaHHW Ha PEeTyJIMpaH mas3ap mo 4wi. 152 ai.l
u 2 ot 3II®U nnu TepryBaHu Ha JIpyr perynupad nasap B P bearapus wiu B qpyra abpkaBa
YJIEHKA, WIX JIOIYCHATH 3a ThProBUs Ha o(uLMaleH na3ap Ha (oHI0Ba Oopca WM ThPryBaHU
Ha JIpyT peryJupaH mnas3ap B TpeTa IbpiKaBa, KOMTO € BKIIIOYEH B CIIUCHKa, 0100peH o KOH no
npeioxkeHue Ha 3aMecTHUK-npeacenaress — 10 50% ot akruBute Ha DoHna;

5. KOpIIOpaTuBHU 00JUTaIy (M3BBH TE€3H 110 T. 4), IPYry IBJITOBU (PHHAHCOBU MHCTPYMEHTH H
WHCTPYMEHTH Ha TApUYHHS Ta3ap, JIOMYCHATH 10 WM THPTYBaHU HA PEryJIUpaH IMasap mo 9.
152 an.1 u 2 or 31PN unm TepryBanu Ha Apyr perynupad nasap B bwarapus — no 70% ot
akTuBHuTe Ha DoHIA;

6. IpexBbPIIsieMH (PMHAHCOBU MHCTPYMEHTH W MHCTPYMEHTH Ha MAapUUYHUS I1a3ap, EMUTHPAHH
WIN TapaHTUPAHU OT PETMOHAIHYU UM MECTHH opraHu Ha P bearapus, Ha abpikaBa dieHKa WU
Ha TpeTa JbprKaBa, IOMYCHATH 0 WINA ThbPIyBaHU Ha peryiupad nasap no wi. 152 an.l u 2 or
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3II®U wim ThpryBaHu Ha APYT peryjiaupaH nasap B bwiarapus unu B Apyra abp)kaBa 4YJIC€HKA,
WIN JIOTYCHATH 32 ThProBUs Ha ouIasieH na3zap Ha (oHaoBa O0pca WM ThPryBaHH Ha APYT
peryiaupaH maszap B TpeTa AbpkaBa, KOWTO € BKIIOYEH B cmucbhbka, omoopern ot KOH mo
npeasiokeHne Ha 3aMecTHUK-TIpeacenarens — 10 90% ot akruute Ha DoHpa;

7. 1bATOBU (PMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MAapUYHUS Ia3ap, JOMYCHATH J0 WIH
THPryBaHW Ha peryaupad mazap no 4wi. 152 amn.l u 2 or 3I[IOU wim ThpryBaHu Ha Ipyr
peryaupan nasap B Apyra AbpkaBa WiCHKa, MK JOMYCHATH 3a ThPTrOBUs Ha oduIalieH nas3ap
Ha (oHIoBa OOpca WM THPryBaHM Ha JPYr peryiupaH Maszap B TpeTa AbpikKaBa, KONTO e
BKIIIOUEH B CIUCHKa, 0n100peH or KDH mo mpennokenne Ha 3aMecTHUK-TIpenceaaTens — 10
50% ot akTuBHuTE HA POHIIA;

8. msmoBe (aKIMK) HA APYTH KOJIEKTUBHU MHBECTUIIMOHHH CXEMH H/WITU Ha IPYTH MPEATPUATUS
3a KOJIEKTUBHO MHBECTHUPAHE, KOUTO OTTOBAPAT Ha ycioBHsATa Ha 4ui. 4, an. 1 or 3AKWUCIIIKHA,
HE3aBUCUMO OT TOBa, JaJM Ca CbC CENAIMILE B Jbp)KaBa 4YIIEHKa,, MPU YCJIOBUE, Y€ ca
MOJIYYHJIH Ca pa3pelieHre 3a U3BbPIIBAHE HA JEHHOCT MO 3aKOH, ChIVIACHO KOMTO BBPXY THIX CE
ochlIecTBsIBa Haa30p, koiito KOH no mpemioxenne Ha 3aMECTHUK-IIPEACEAATENAT CMATA 3a
€KBUBAJICHTEH Ha HAJ30pa ChIVIACHO NMPaBOTO Ha EBpONENCKus Chbi03, U ChTPYIHUYECTBOTO
MEXAYy HaJ30pHUTE OpraHd € B JOCTaThUHAa CTENEH OCUTYPEHO, HHUBOTO Ha 3allhTa Ha
MIPUTEXKATEIINTE HA JSJI0BE B TAX, BKIOUYUTEIHO IPAaBUIaTa 33 Pa3NpeAesICeHUETO Ha aKTUBUTE,
3a MOJ3BAHETO M MPEJOCTABIHETO HA 3a€MHU Ha MPEXBBPIsSeMH (UHAHCOBH MHCTPYMEHTH U
MHCTPYMEHTH Ha MapUyHUs Ma3zap, KakTo U 3a npojaxbdara Ha (GUHAHCOBU HHCTPYMEHTH U
WHCTPYMEHTH Ha MApUYHMS Ma3ap, KOUTO MPEINPHUSATUATAa 32 KOJIEKTUBHO WHBECTUpPAHE HE
MIPUTEKaBaT, Ca EKBUBAJICHTHU HAa NPABWIATA W 3alMATAaTa HAa MPUTEKATEIUTE HA JAJIOBE HA
KOJICKTUBHU WHBECTUIIMOHHU CXEMH; Pa3KpUBAT MEPUOIUIHO MH(DOpMAIHS, KATO U3TOTBAT H
nyOIMKyBaT TOAMIIHU M 6-MECEYHH OTYETH, JaBalll BBH3MOKHOCT 3a OIIEHKa Ha aKTUBHUTE,
MACUBUTE, IPUXOAUTE U U3BBHPILICHUTE ONEPALUU MPE3 OTYETHUS IEPUOJT U CHITIACHO YCTABUTE
U MpaBWJIaTa Ha Te3W KOJEKTUBHU MHBECTHIMOHHU CXEMH T€ MOraT Jla MHBECTUpAT O0Io He
noBeye oT 10 Ha CTO OT aKTUBUTE CU B APYTU KOJIEKTUBHU UHBECTUIIMOHHU CXEMU WM B IPYTU
MPEANPUATHS 32 KOJIEKTUBHO MHBeCTUpaHe — 10 10% ot akTtuBuTe HA DOHAA;

9. BIIOTOBE B KPEAUTHU MHCTUTYLUH, TUIATUMU MPU MOMCKBAHE WM MPU KOUTO ChHILECTBYBA
paBoOTO Ja ObJAT U3TETJICHH MO BCSIKO BpPEME, U C JaTa JI0 Majeka He moBede oT 12 Mecena;
KPEAUTHUTE WHCTUTYLIMU B TpeTa IbpaBa TpsOBa Na cra3BaT IpaBWia U Ja ca OOEKT Ha
Has3op, kouto KOH no npemyioxkeHne Ha 3aMECTHUK-TTPEACENATENAT CMITa 3a €KBUBAICHTHHU
Ha TEe3U ChIVIACHO MpaBoTo Ha EBponeiickus cbroz— 10 50% ot aktuBute Ha DoHpa;

10. HACKOPO M3MIAJCHU MPEXBBPIsieMU (PUHAHCOBU MHCTPYMEHTH, aKO YCJIOBHUSATA HA €MUCHUSITA
BKJIIOYBAT MOEMaHEe Ha 3aJIbJDKEHHUE J1a C€ UCKa JOMyCKaHe U Ja ObJaT AOMyCHATH B CPOK He
MO-JBJIBT OT €HA TOAMHA OT M3JaBaHETO MM 3a ThproBus Ha “bwarapcka ¢onmoBa Gopca -
Codus” AJl wim Ha npyr odummaneH nmazap Ha Apyra (oHaoBa O0opca WM JIpYyr peryaupaH
nasap, BKIIIOYEH B CIUCHK, ogo0peH oT KOH no npeanokenne Ha 3aMeCTHUK-TIPEICEAATENS —
1o 10 ga cTo oT akTuBHUTE HA DoHIA;

11. npyru, nomyctumu cbriaacHo wi. 38, am. 1 3AKUCIAIIKW duHaHCOBM MHCTPYMEHTH H
MHCTPYMEHTH Ha napuuHus nasap — 10 10% ot akrusure Ha Donpa;
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12. YopaBnsBamoTo IpyKeCTBO HE MOKE Jia MHBECTUpPa MoBeue oT 10 Ha CTO OT aKTUBUTE CU B
NPEeXBHPIIieMU (UHAHCOBU MHCTPYMEHTH M WHCTPYMEHTH HA MApUYHHUA Ta3ap, pa3lIudHU OT
Tesu mo an. 2. 1. 1 -11.

13. VmopaBnsBamoro APYKECTBO HE MOXE Ja NpuaoOuBa IeHHU (OIaropofHu) MeTalnd H
cepTU(UKATH BBPXY THIX.

14. VYnpapnsBamoro ApPYKECTBO MOXKE Ja IbPKHU JONBIHUTEIHH JIMKBUAHU AaKTHBH,
otroBapsiuy Ha nznckBanuara Ha 3AKNUCIAIIKHM 1 Ha moA3akKOHOBUTE MY aKTOBE.

15. loroBopHUAT (POHI MOXKE J1a UHBECTHPA B MPEXBHPIISIEMH LIEHHH KHIKA U HHCTPYMEHTH Ha
HapuyHKS T1a3ap, JOIMYCHATH 10 ThPrOBHS WIM THPTYBAaHU OCBEH Ha PEryJUpaHHUTE Ia3apH B
nbpokaBu wieHkn Ha EC, w/wim npyru perynupanu naszapu B 1bpxasu U3BbH EC, mocoueHu B
Crouceka, omobper or Kommucusara 3a ¢uHAHCOB HAg30p, Taka W Ha CJICTHUTE Ma3apH
(He3aBHCHMO OT TOBa Jaiy ca BKIOYeHH B Crucbka, ogodpeH or Komwucusra 3a ¢puHAHCOB
HAJ30p WU HE):

PeryiupaHu nazapu B TPeTH AbPKaBH

ABcTpanus Australian Securities Exchange

AnbGanus Bursa e Tiranés

ApKeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

baxpeiin Bahrain Bourse

benapyc Belarusian Currency and Stock Exchange

bocHa n Xepuerosuna

Sarajevo Stock Exchange

bpazunus

Sao Paulo Stock Exchange/BM&F Bovespa

BenukoOpuTtaHus U 3aAMOPCKU TEPUTOPUN

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

Buernam Ho Chi Minh Stock Exchange

I'py3us Georgian Stock Exchange

Eruner Egyptian Exchange

N3paen Tel Aviv Stock Exchange

Nunus Bombay Stock Exchange
National Stock Exchange of India

Nunonesus Indonesia Stock Exchange

Kazaxcran Kazakhstan Stock Exchange

Kanana Toronto Stock Exchange

Karap Qatar Exchange
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Kurait Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyseiit Kuwait Stock Exchange
Mamnaiizus Bursa Malaysia
Mekcuko Mexican Stock Exchange/ Bolsa Mexicana

de Valores

Hoga 3enannus

New Zeland Stock Exchange

Hopgerus

Oslo Bors

OAE

NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

Oman

Muscat Securities Market

Pycus

MockoBcka MexayOaHKOBa BaldyTHa Oopca
(MICEX)/ Moscow Interbank Currency
Exchange

Pycka teproscka cucrema RTS/ RTS Stock
Exchange

Moscow Exchange

Caynutcka Apabus

Saudi Stock Exchange/Tadawul

CAILL

NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MakenoHust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
Copous Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taiinang Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OununuHn Philippine Stock Exchange

Philippine Dealing Exchange

1113 rp. Codus, oya. “Llapurpaacko moce” Ne 87, tes. 02/ 9234711, 02/ 9234712, e-mail: office@ccbam.bg

26



2

Acerc MeHHgHMBHT
" [Tpocnekt Ha noroBopeH ¢oua LIKb AxTus

UYepna ropa Montenegro Stock Exchange

Y Santiago Stock Exchange

[Beitapust Zurich Stock Exchange/ SIX  Swiss
Exchange

IOAP JSE Securities Exchange South Africa

HOxna Kopest Korea Exchange

Anonus Tokyo Stock Exchange

KB AxTuB WHBECTHpa OCHOBHO B aKIIMM M OONUTAIMH, ThPIYBaHW Ha pETrylIHpaH ma3ap B
boearapus. ®oHABT MOXE Ja WHBECTHpa WU B (UHAHCOBHM HMHCTPYMEHTH M HMHCTPYMEHTH,
THPTYBaHU Ha PETyJMpaH Ma3zap B JPYrd IbpKaBU UJIEHKH, KAKTO U B TPETU JAbPIKABU,
BKJIFOYEHH B CIUCBHK, 0100peH or KOH mo mpemnokenne Ha 3aMecTHHK-TIpEAcCenaTess Ha
K®H. IIpu HopmanHu obcTosTencTBa ce npeasmwkaa okono 70% ot noprdeitna na Gonna aa e
ChCTaBEH OT aKIMW, a B OCTaHajlaTa CH YacT MOPTPEHIBT I € ChCTaBeH OT JABJITOBH
(UHAHCOBY MHCTPYMEHTH ¥ MHCTPYMEHTH Ha MapuYHUs ma3ap.

KonkperHata cTpykTypa Ha akTUBHTE 3aBUCHM OT MOMEHTHUTE IMa3apHU YCIOBUS M IIE €
TUHAMHUYHA B TPAHUIIUTE Ha OTpaHUuYEHUsTa, ycTaHoBeHU B [IpaBunara Ha donpa.

Jlpyzu uneecmuyuonnu cmpamezuu u mexHuUKu 3a eleKmueHo ynpasienue Ha nopmgheiina
na @onoa. Peno coenku

[IpaBmiara Ha PoHJa NO3BOJABAT IpPWJIAraHe Ha MOAXOMAIIM CTPAaTETMH U TEXHHUKH 3a
Ipeana3BaHe OT Ia3apeH, BANYyTeH U JpYru puUcKoBe (“XemkupaHe”): CHEJIKH C OILuH,
¢roubpcu, cyanoBe U apyru aepuBatu. COenKuTe ¢ JepuBaTH ca CBbP3aHU C PA3IMYHU U I0-
BUCOKHM DPHCKOBE, OTKOJKOTO MpH TPAJUIMOHHUTE WHBECTHLMHU (BX. “PuckoBu ¢akropu:
PuckoBe npu m3nos3Bane Ha AepuBaTtH’). Hsima curypHocT, ye mogoOHM CACIKH U TEXHHKH,
aKo OBJAT OCBIIECTBEHH, 1€ OBbAAT ycHemHn. Bb3M0OKHOCTTA 32 M3MOJI3BaHE HA MOCOYCHUTE
CTpaTerMd M TEXHUKU MOXe Ja ObJe OrpaHMYeHa OT IMa3apHUTE YCJOBHS, KaKTO U OT
perylaTuBHU NIPaBUJIA U U3UCKBAHMSL.

(1) HoroBopHusatr ®oHJI MOXKE Ja W3M0JI3Ba TEXHUKH U HMHCTPYMEHTH, CBBP3aHU C
NpEeXBbPIIAeMU (PUHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MapU4yHHS Mazap 3a €PEeKTUBHO
ylpaBiieHHe Ha MopTdeis, NpeAcTaBIsBallM JOTOBOPU 3a IOKYNKAa WIM TNpojaxda Ha
(MHAHCOBH MHCTPYMEHTH C YTOBOPKa 3a 00paTHO M3KYITyBaHEe (PENO-CAEIKN ), IPH YCIOBHE, Ue
C/IEJIKUTE Ca MKOHOMHYECKH MOAXOJSAIINA, PUCKOBETE, MPOU3THUYAIIM OT TAX, Ca aJCKBATHO
uAeHTU(GUIIMpAaHU B Tpolleca Ha YNpaBiIeHHE HA PUCKAa U TPU YCIOBHE, Y€ CIyXaT 3a
U3IIBJIHEHHUE Ha TTOHE €HA OT CIICAHUTE IIEeIIH:

1. HamansiBaHE HaA PUCKa;

2. HaMaJIsIBaHE Ha Pa3XOJuTe;

3. reHepupaHe Ha JOMBJIHUTEIHU NpUXxoau 3a PoHJla ¢ HUBO HA PUCKA, KOETO ChOTBETCTBA HA
PHUCKOBHS My PO U IpaBUJIaTa 3a JUBEPCUPHUKALHS HA PUCKA.

(2) Wszmon3BaHeTO Ha TEXHUKHTE IO al. | HE MOXe Ja BOAM IO TPOMSHA B
MHBECTUIIMOHHUTE IEJIM ¥ OTPAaHUYCHUS WK J0 3aBHILIABaHe Ha pUCKOBH mpogui Ha DoHpa.

(3) Horoopuusat ®oHa MOXKE Ja CKII0YBA PEMO-CISTKUTE CaMO aKo:
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1. HacpeIHuTe CTpaHHu IO TAX ca KPEIUTHU WIM (PMHAHCOBU MHCTUTYLIUHU, KOUTO MOAJIEXKAT HA
NpYyACHIMAJIEH HAJI30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT Abp)KaBa WIEHKA WU Jpyra
IbpkaBa, crpaHa o CropazyMmenueTo 3a OpraHu3anusara 32 HKOHOMHUYECKO ChbTPYAHUYECTBO
Y pPa3BUTHE;

2. Te ca ¢ ()MHAHCOBU MHCTPYMEHTH, B KOUTO DoHIAa MOKE Ja MHBECTHpA CHIVIACHO 4. 38
SAKMCHIIKHA, nactosimute [IpaBuna u [Ipocnekra cu.

(4) HoroBopuust ®DoHI TpemocTaBs B CBoUTe (UHAHCOBU OTYETH MOOTICIHO
uHpopManus 3a BCHYKM (UHAHCOBM HHCTPYMEHTH, 3aKyNEHH, CHOTBETHO NPOJAJCHU B
pe3yaTaT Ha pemno-cIeNKH pa3sKpUBalKM W oO0IiaTa cyMa Ha JeicTBalIMTe KbM JaTara Ha
U3rOTBSHE Ha OTYETA JI0TOBOPH.

(5) Ilpu ckimrouBaHE Ha PENO-CAEIKUTE pUCKOBaTa ekcrno3uuusa Ha PoHa KbM BCsAKa
OTJie/IHA HAcpelllHa CTpaHa He MoXe Ja HaaxBbpis 10 Ha CTO OT aKTHBHUTE UM, KOraro
HacpemHata crpana € 6anka mo wi. 38, am. 1, T. 6 3AKWUCAIIKW u 5 Ha cTO OT aKTUBHTE B
OCTaHAJIUTE CIIydau.

(6) HoroBopuust @oHI MOXE Ja CKIIOYBA PEMO-CHENKH 3a MOKYNKa Ha (PMHAHCOBH
MHCTPYMEHTH C YroBOpKa 3a OOpaTHOTO MM M3KYyIyBaHE OT IIpojJaBaya Ha LI€HAa U B CPOK,
OIIpEZCIICHU B I0OTOBOPA MEXY IBETE€ CTPAHHU, IIPU CIIA3BAHE HA CIIETHUTE OTPAaHUYEHUS:

1. mo Bpeme Ha aeiicTBue Ha noroBopa DOHABT HE MOXKE Ja mMpojaBa (HUHAHCOBHUTE
MHCTPYMEHTH, IPEIMET Ha JOrOBOpaA, MPEIU HACpELIHaTa CTpaHa Ja € YIpa)KHUIAa IPaBOTO CU
WIN KpalHUAT CPOK 3a 00paTHOTO M3KYIyBaHE Jia € U3TEKbJI, OCBeH ako dDoHa He pa3smnosara ¢
JIPYTH CPEACTBA 3a M3I'BJIHEHUE HA 3aJbJDKEHUETO CU IO JOTOBOpA; MPEIXOJHOTO U3pEUEHUE
HE ce Ipujiara B CilydauTe, KOraTo HacpelHaTa CTpaHa He € U3II'bJIHWIA CBOU 3a]IbJKEHUS 110
JIOTOBOpa 3a PEMo-CAEIKa U ChIVIACHO JOr0BOpa HEM3IIBIHEHMETO JaBa mnpaBo Ha DoHaa na
nposaBa GUHAHCOBUTE UHCTPYMEHTH;

2. CroiiHocTTa Ha CKJIIO4YeHuTe peno caenku oT PDonna He TpsOBa Aa BB3NPEMITCTBA
U3I'BJIHEHUETO Ha 3aJbJDKEHHETO MY IO BCSKO Ja U3KYyIyBa OOpaTHO JsUIOBETE CH IO HCKaHE
Ha TEXHUTE NPUTEKATENH;

3. duHaHCOBUTE UHCTPYMEHTH, KOUTO MOTI'aT a ObJaT 00EKT Ha PEeno-celka ca:

a) MHCTPYMEHTH Ha MMapu4HHUs Na3ap 1o cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCHIIKH;

0) oOnuranuy, U3JaJeHN WM TapaHTUPAaHU OT Abp)kKaBa WICHKAa WIM Apyra JbpraBa, CTpaHa
no Cniopazymenuero 3a Opranuzanusara 32 NKOHOMHUUYECKO ChbTPYJHUYECTBO U PA3BUTHE, TEXHU
LIEHTPaJIHU OaHKU, TEXHU OPraHU Ha MECTHOTO caMoyIpaBieHue, oT EBponeiickara neHTpansa
0anka, EBporieiickaTa HHBECTUIIMOHHA 0aHKa MM OT MyOJUYHA MEXIyHapoJHa OpraHu3anus,
B KOSITO WIEHYBA [OHE €JHA AbP)KaBa WICHKA, KAKTO U KBAJIM(DULUUPAHU ABITOBU (PUHAHCOBU
MHCTPYMEHTH, U3JaJCHU WIA TapaHTHUPAHU OT TPETH IBPKABU C KPEAUTEH PEUTHHT, HE IO-
HUCBK OT MHBECTUIMOHEH, IPUCHJIEH OT areHUUs 3a KPEAUTEH PEUTUHI, pEerucTpupaHa WU
ceprudunmpana copriacio Permament (EC) Ne 1060/2009;

B) aKIMM WX JSJI0BE, M3aJCHH OT KOJICKTHBHA MHBECTUIIMOHHA cxema mo wi. 38, am. 1, 1. 5
SAKUCAIIKH;

') 00JIMranuy, ThpryBaHU Ha peryjiupaH na3ap B IbprkaBa WICHKA WM Apyra JIbpikasa, CTpaHa
no Cnopa3zymenuero 3a OpraHum3anusara 3a HKOHOMMUYECKO CBHTPYAHUYECTBO M pPa3BUTHE,
THPrOBUATA C KOUTO OOJUTalliK € JOCTAThYHO JTUKBUIHA;

J1) aKLIUM, ThPIYBaHU Ha PETyJUpaH Na3ap B JbprKaBa WICHKAa WM Jpyra IbpKaBa, CTpaHa Io
Crnopazymenuero 3a OpraHu3anusita 3a MKOHOMHYECKO CBTPYAHHYECTBO U DPA3BUTHE, NPU
YCIIOBUE Y€ TE3U aKLUHU ca BKIIOYEHH B HHIEKC NOAABPKAH OT TO3U Ia3ap.

(7) ®oHABT MOXKE 1@ CKIIOYBA PEIMO-CACIKH 3a MpoaakOa Ha (UHAHCOBHM MHCTPYMEHTH C
YyroBOpKa 3a 00paTHOTO UM U3KYITyBaHe OT cTpaHa Ha DOH/a Ha LIeHa U B CPOK, OTPEICICHU B
JIOTOBOpa MEXAY CTpaHMTEe, KaTo NPH HACThIIBAHE Ha MajJeXa € [UIbXKEH Ja pasnosara ¢
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JIOCTaThYHO CPECTBA 3a M3ILIAIIAaHETO Ha Cymara, JOrOBOpPEHa 3a BpblIaHe Ha (PUHAHCOBUTE
UHCTPYMEHTH.

(8) VYmpaBnsaBamoTo IpYyXKECTBO, KOTaTO H3BBPIIBA CACIKH C HW3BBHOOPCOBO THPTryBaHU
JICpUBAaTHBHM WHCTPYMEHTH M KOTaTO H3IMOJI3BAa TEXHUKU 3a €(EeKTUBHO YIIpaBlIeHHUE Ha
noptdeiin, npunara Bcuukd u3uckBaHua no pena Ha 3JAKHMCAIIKM, moazakoHOBUTE MY
akToBe u Te3u [IpaBuina.

J® Kb AxTuB HsIMa TepUTOpPHATHA UK OTPACIOBa CIEIAATA3ALIMS.

Ot navanoro Ha gaevHoctra Ha JI® [IKb AxTuB He € moJj3Bajn 3aeMH WM JIPYyT BUI
er,Z[I/ITI/IpaHe 1 HiAMA 3a1bJIDKCHUA HpOI/I3TI/I‘-IaIJ_[I/I oT Ha6HpaHe Ha CpeIICTBa ‘Ip63 3aCMU.

Hneecmuuyuonnu ozpanuuenusn
HO-I[OHy ca IIOCOYCHU OFpaHI/I‘IGHI/ISITa, HpI/IJIO)KI/IMI/I II0 OTHOIICHHMEC HA HWHBCCTHUIIUUTC HaA
®onpa crriiacHo 3akoHa U [IpaBunarta Ha @oHpa.

(1) YopasnsiBanoTo Apy»KECTBO HE MOXKE Jla MHBECTHPA MTOBEYE OT 5 Ha CTO OT aKTUBHUTE HA
DoHma B MPEXBHPISEMU (PUHAHCOBH WHCTPYMEHTH WM B WHCTPYMEHTH Ha MapUYHUS
nasap, U3/1aJIeHU OT €/IHO JIMIIE.

(2) YnpaBnsBamioTo Apy>XecTBO HE MOXKE J1a MHBECTHpa noseye oT 20 Ha CTO OT aKTUBUTE
Ha ®oHJa BBB BIOTOBE B €AHO Jjulie 1o 4wi1.38, an.1, 1.6 ot 3AKMCIAIIKN.

(3) PuckoBara excrio3unus Ha DoHAAa KbM HacpelIHaTa CTpaHa Mo CAENKa C IePUBATUBHU
(uHAHCOBM MHCTPYMEHTH, THPTyBaHH Ha W3BBHOOPCOBH Ia3apu, HE MOXKE J1a HAIXBBPIL
10 Ha cTO OT aKTUBHTE, KOTaTO HAaCpEIllHAaTa CTPaHa € KpeaIuTHAa MHCTUTYLUS 110 4. 38, al.
I, 1. 6 ot 3AKUCAIIKH, a B ocTaHaIuTE Ciiy4au - S Ha CTO OT aKTUBUTE.

(4) YrpaBisBamoTo IpyKeCcTBO MOke Aa mHBecTrpa A0 10 Ha cTo oT akTuBHUTe HA DOHA B
NpexXBbpiiseMd (UHAHCOBU HWHCTPYMEHTH WJIM B HWHCTPYMEHTH Ha Napu4yHHUsS Masap,
U3JaZICHH OT €JIHO JIMIIe, CaMO MpPH YCJIOBHE, 4e 00Inara CTOWHOCT Ha MHBECTUIIUUTE B
JUIATa, BbB BCAKO OT KOMTO TS MHBECTHPA MOBEYE OT 5 HA CTO OT CBOMTE aKTHUBH , HE
HajBuiuasa 40 Ha cto ot aktuBUTe HAa PoHAA. OTrpaHUYEHUETO MO MPEAXOAHOTO U3PEUCHUE
HE Ce IMpuiara OTHOCHO BJIOTOBETE B KPEAUTHUTE WHCTUTYLUH, BBPXY KOHUTO C€
OCBIIECTBSIBA MPYACHIMAICH HAA30p, KAKTO U KbM CHEIKUTE C U3BBHOOPCOBO THPTYBaHU
JNepuBaTHU (MHAHCOBH MHCTPYMEHTHU C Te€3M MHCTUTYIuH. [Ipn u3uucnsBaHe Ha oOmiara
CTOMHOCT HAa AaKTUBUTE IO H3PEUEHUE MBPBO HE CE€ B3eMaT NPEIBHUJ MPEXBHPISIEMUTE
(UHAHCOBHM MHCTPYMEHTH M UHCTPYMEHTHUTE Ha MApUYHUS Ha3ap 1o ai. 6.

(5) OcBen orpanumyenwmsiTa mo aix. 1 — 3, oOmara CTOWHOCT Ha WHBECTUIIMUTE B
pEeXBBHPIIseMU (PMHAHCOBH MHCTPYMEHTH WJIM UHCTPYMEHTH Ha MapU4HUA Ma3ap, U34aJeHu
OT €JIHO JIMIIe, BJIOTOBETE IPU TOBA JIMIIE, KAKTO M EKCHO3ULHUATA KbM CHIIOTO JHIIE,
BB3HUKHAJIa B PE3YJITAT Ha CAEIKU C MU3BBHOOPCOBO THPIyBaHU JEPUBATHBHU (PMHAHCOBU
WHCTPYMEHTH, KOTaTO B pe3ylTaT Ha TOBAa KOMOHWHHpaHEe oO0Iara CTOMHOCT Ha Te3u
HHBecTHIMH e Haasumy 20 Ha cTo oT aktuBuTe Ha DoHna.

(6) YrpaBisiBaoTo IpyKEeCTBO MOXKE Ja MHBeCTHpa 10 35 Ha cTo oT akTuBHUTE HA DOHA B
NPEXBBHPIIIEMU (PUHAHCOBU MHCTPYMEHTH W MHCTPYMEHTH Ha MapUYHUs Ta3ap, U3[aJeHU
OT €/IHO JIUIIE, aKO [IEHHUTE KHIKa U UHCTPYMEHTUTE Ha MapUYHUS Ma3ap ca U3JaJeHu WU
rapantupanu ot PenyOnuka bbarapus, apyra nbpikaBa 4wieHKa, OT TEXHU MECTHU OpTraHH,
OT TpeTa AbpKaBa WIH OT MyOJIMYHA MEKAYHAPOIHA OpPTraHU3alMs, B KOATO YWICHYBA IMOHE
€lHa IbprKaBa YICHKa.

(7) ®oHIBT MOXKE J]a MHBECTUPA A0 25 Ha CTO OT aKTHBUTE CH B OOJTUTAIINU, U3TaJICHU OT
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KpEJAUTHA UHCTUTYLIMS ChC CEJANMIIE B IbPKaBa YJeHKA, KOSATO MOJJIeKH Ha HAaJ30p C 1iel
3allMTa Ha TPUTEKATETUTE HA OONUTAIMH, BKIIOYUTEIHO HA M3MCKBAHETO HaOpaHUTE OT
eMucHsTa OOJHWraluu CpencTBa Ja ObJaT WHBECTUPAHU B AKTUBU, KOUTO Mpe3 Ienus
MEepPHUOJ] HA EMUCHSITA OCUTYPSBAT MIOKPUTHE HA MPETCHIIMUTE BHB BPH3KA C OOIHUTALUUTE U
KOUTO B CJIy4all Ha HECHCTOATEITHOCT HA €MUTEHTA Ja ObJaT M3MOI3BAaHU MPUOPUTETHO 32
U3IJIallaHe Ha 3abJDKEHUSITa KbM MpUTEKaTenuTe Ha oOnuranuu. Obmara CTOMHOCT Ha
WHBECTULIMUTE MO M3PEUYCHHE MbPBO, HAIXBBHPIAIIM OrpPaHMYEHHETO Mo ai. 1 3a
€KCIIO3UIIUU KbM €IMH EMUTEHT, He Moe 1a HaaxBbpuist 80 Ha cTo oT akTuBHUTE HA DOHAA.
(8) IIpexBbpasiemMuTe PUHAHCOBM WHCTPYMEHTH M MHCTPYMEHTHTE Ha MApPUUYHUS Ta3ap I0
ajn. 6 u 7 He ce B3emaT MpEeABU/I 3a LETUTE Ha OTPAHUYEHUETO M0 all. 4.
(9) MuBecTUIIMOHHHUTE OTpaHUYEHUS 10 aji. 1— 7 He Morar Ja 6b1aT KOMOMHHUPAHU, KOTaTo
B pe3yiTaT Ha ToBa KOMOWHHpaHeoOIlaTta CTOMHOCT Ha uHBecTuiuuTe Ha DoHIa B
peXBBHPIIseMU (PMHAHCOBH HHCTPYMEHTH WJIM MHCTPYMEHTH Ha MAPUYHUS M1a3ap, U3AaJCHU
OT €IHO JHIIe, BJIOTOBETE€ NPU TOBA JIHIE, KAKTO U EKCHO3MUIMATa KbM CBHILOTO JIHIIE,
BB3HUKHAJIA B PE3YJNITAT HA CACTKU C JEPUBATUBHA (PMHAHCOBU MHCTPYMEHTH, CHIJIACHO aJl.
1-7, me HagBumM 35 Ha cTO OT akTUBHTE Ha DOHAA.
(10) HpyxectBara, mpHHAAJSKANIM KbM €IHA Tpyna 3a [EIUTe Ha CBhCTaBIHE Ha
KOHCONMUANpPAaH (UHAHCOB OTYET CHIVIACHO TNPU3HATUTE CUETOBOJHU CTaHAAPTH, Ce
pasriaexaar KaTo €HO JIMIIE MPU MpUIaraHe Ha OrpaHUYEeHUATA 1O MPEIXOJHUTE ATHHEN
(11) ObmraTa CTOWHOCT HA UHBECTULIUUTE B MPEXBBPJIIEMH (PUHAHCOBU MHCTPYMEHTH WU
WHCTPYMEHTH Ha MapUyYHUs Ta3ap, EeMUTUPAHU OT JAPYKECTBATa B €IHA TPYIa, HE MOXE Ja
HaJaxBbpisa 20 Ha CTO OT CTOMHOCTTA Ha akTUBUTE Ha DoHJa.
(12) Joroopuusat @oHa HE MOXKE 1a TPUI00MBA [TOBEYE OT:

1. necer Ha CTO OT akuUUTE O€3 MPaBO HA IJ1ac, U3JAJACHU OT €HO JIUIIC,

2. mecer Ha CTO OT OOJUTAlMWTE WM JAPYTH ABITOBH (PMHAHCOBU HHCTPYMEHTH,
U3JIaJICHU OT €THO JIUIIE;

3. IBaJieceT U MET Ha CTO OT JSIOBETE Ha €HAa KOJEKTMBHA MHBECTUIIMOHHA CXema
WIHM JIPYro MpeArnpusaTue 3a KOJIEKTUBHO WHBECTHUPAHE, KOETO OTroBaps Ha M3MCKBAHHUATA
Ha wi. 4, an. 1 ot SKIWUCTIKH;

4. necer Ha CTO OT UHCTPYMEHTHUTE Ha MapUYHUS Ta3ap, U3/1aJIeHH OT €IHO JIUIIE.
(13) Orpannyenusita mo an. 12, 1. 2, 3 u 4 He ce mpuiarar, KOraTo B MOMEHTa Ha
npu100KMBaHe HA TIOCOUYEHUTE UHCTpyMEeHTH DOoHIa HE MOXKE J1a M3YHMCIIM OpyTHATa cyMa Ha
IBIITOBUTE (PMHAHCOBU MHCTPYMEHTH, HA HHCTPYMEHTUTE HA MAPUYHUS Ma3ap WIN HEeTHATa
CTOMHOCT Ha EeMUTUPAHNUTE (GUHAHCOBH UHCTPYMEHTH.
(14) YnpasnsaBamoTo Jpy>KeCTBO MOKE Ja MHBECTHpa He rnoBeye oT 10 Ha CTO OT aKTHUBUTE
Ha DoHza B Is710BETE HA €HO U CHILO MPEANPUATHE 32 KOJIEKTUBHO MHBECTHpPAHE IO YII.
38, an. 1, 1. 5 ot 3AKMUCAIIKHU, HE3aBUCUMO au € ChC CEAANUIIE B IbPKaBa UJeHKa WIH
HE.
(15) OOumsT pa3mMep Ha WHBECTHLMHUTE B JJIOBE HA MPEONPUATHS 32 KOJECKTUBHO
WHBECTUPAHE, PA3JINYHU OT KOJIEKTMBHA MHBECTULIMOHHA CXeMa, He MOKe Jla Ha/iBuIana 30
Ha CcTO OT akThuBUTE HAa DOHIA.
(16) O6maTa croitHOCT Ha ekcro3uiusaTa Ha DoHIA, CBbP3aHa C JEPUBATUBHHU (DHHAHCOBHU
WHCTPYMEHTH, HE MOXe Ja ObJie MO-ToJIsiMa OT HETHATa CTOMHOCT Ha akTuBUTE. DOHABT
MOK€ Jla WHBECTHpa B JE€pUBATUBHU (PUHAHCOBM WHCTPYMEHTH, NpU Cla3BaHE Ha
n3nucKkBaHuATa Ha wi. 45, an. 9, 10 u 11 or 3AKNCIIIKHM u npu ycinoBue ue eKcro3nuusara

KbM 6330BI/ITC AKTUBU 0611_[0 HC HAAXBBPJIA HHBECCTUIUOHHUTC OI'PaHUYCHHA 110 YJI. 45 ot
3IKUCTIKU.

(17) OrpanuueHusiTa B TO3M 4WiICH He ce mpuiaraT, korato MoHna ynpaxHsBa IpaBa Ha
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3alycBaHe, MPOU3THYALIN OT MPEeXBbpiiseMU (UHAHCOBU MHCTPYMEHTHU U UHCTPYMEHTH Ha
apUyHUs na3ap, KOUTO €a 4acT OT HETOBUTE aKTUBH.

(18) Ilpu HapymieHne Ha UHBECTUIIMOHHUTE OIPAaHUYECHUS B TO3M YJIEH [0 MPUYMHU MU3BBH
KOHTpOJIa Ha YTPaBIsABalIOTO JIPYXKECTBO WJIM B pE3yJTaT Ha YNPAKHSABAHE IIpaBa Ha
3alMCBaHe, TO IPHUOPUTETHO, HO HE MO-KbCHO OT IIECT Mecela OT Bb3HUKBAaHE Ha
HapyIICHUETO, 4pe3 CACNKH 3a IpoAak0da MpHUBEXIa aKTUBUTE CHU B CHOTBETCTBHE C
VMHBECTUIIMOHHUTE OTPAHUYECHUS, KATO OTUYNTA UHTEPECUTE HA MPUTEKATEIUTE HA JSIIOBE.
B ciyyaute no npenxoaHOTO U3pEUYEHUE, TON € JTbKEH B 7-IHEBEH CPOK OT U3BBPIIBAHE
Ha Hapymenuero na ysenomu KOH, karo mpemoctaBu uMHpOpManus 3a MPUYUHHUTE 32
BB3HUKBAHETO MY U 3a MPEANPUETUTE MEPKHU 32 OTCTPAHSIBAHETO.

(19) VYnpaButenHust opraH Ha YOPaBISABAIIOTO JAPYXKECTBO YCTAaHOBABA BBTPELIHU
MHBECTULIMOHHN OIPaHUYMTEIHHM IIPAroBe, KOUTO ca Ha HUBO 98% OT orpaHudeHusATa 0O
TO3U WieH. Bcsko mpeMuHaBaHe Ha NparoBeTe ce JOKYMEHTHpa OT OTAeNa 3a aHalu3 U
yIpaBjieHHEe Ha pHCKAa W c€ JIOKJIaJBa Ha YMNPABUTEIHMUS OpraH Ha YIPaBISIBAIIOTO
JPY’KECTBO 3a IIPEeAIIpUEMaHe Ha KOPUTUPALLY IEHCTBUS.

/Jlpyzu ozpanuuenus

[Ipn ynpasnenue Ha LIKb AktuB YinpasmsBamoto [lpykecTBO cna3Ba BCUYKHM HOPMAaTHUBHU
W3UCKBAHMS U OTPAHUYCHUS, BKIIOUUTEIIHO onpeaeeHuTe ¢ pemenns Ha KOH.

VYpasnsaBamoro [IpyxkecTBo HE MOXKe Ja POMEHs IpeaMeTa Ha JEUHOCT Ha J[oroBopHus
Dons.

VYnpasnsasaworo JpyxecTtBo, kakto U bankara Jleno3urap, Korato IeiCTBaT 3a CMETKA Ha
HoroBopuust @oHJ, HE MOXKE:

1. na mpeagocTaBAT 3a€MH, HUTO J1a ObJIaT TapaHTH HA TPeTH Julla; JlelicTBusATa, N3BBPIICHU
B HapyllleHUEe Ha MPEIXOAHOTO M3pEUYECHUE ca HEJACHCTBUTEIHH CIIPSIMO MpPUTEKATEITUTE Ha
nsnoBe. HesaBUCMMO OT OrpaHMYEHHATA 10 U3PEUEHUE MIBPBO YMPABISIBAIIOTO
HpyxectBo, kakTo W bankara Jlemo3utap, Korato IeilcTBaT 3a cMeTka Ha JloroBopHwus
®oHa Morar jaa nmpuaoOuBaT MpexBBpIsieMd (PHHAHCOBM MHCTPYMEHTH, HHCTPYMEHTH Ha
MapUYHMS Ta3ap WK Ipyrd GUHAHCOBH MHCTpYMeHTH mo 4wi. 38, an. 1, 1. 5, 7, 8 u 9 ot
3AKNCIIIKH, B cnyyanTe KOraTo CTOMHOCTTA UM HE € HAITbJIHO U3ILIATEHA;

2. la CKJIIOYBAT JOTOBOP 3a KbCHU MPOJaXO0U Ha MpexBbpisieMH (PUHAHCOBU MHCTPYMEHTH,
UHCTPYMEHTH Ha TIApUYHUS Ta3ap WK Ha Jpyrd (UHAHCOBH MHCTPYMEHTH 1o 4. 38, an. 1,

T. 5,7, 819 or 3SAKUCAIIKH.

VnpasnsBamoro JpyXecTBO AEHCTBAIIO 32 CMETKAa HAa BCHUYKHM YIPAaBISABAHU OT HETO
JIOTOBOPHU (POHIOBE WM JAPYrM NPEANPHUATHS 32 KOJEKTHBHO MHBECTHpAHE HE MOXE Ja
npu00MBa akIUU C MPaBO Ha Tjac KOUTO OMXa My IMO3BOJM Ja YNpakHSIBa 3HAUYUTEIHO
BIMSHUE BbPXY EMHUTEHTA KaTO MPSKO WIK HENpsKo Npurexasa 20 Ha CTO WM IOBEYE OT
TJIaCOBETE B OOIIO CHOpaHKE HA EMUTEHT, ONPeAesieHN chIiilacHo Wi. 145 u 146 ot 3IITTLIK..

JoroBopHusT @oH HE MOKE /1a M0JI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOUYEHH IO-A0Jy WU
B JIPYTHU ClIy4au, ONPEJEIIEHU OT AEMCTBAIIOTO 3aKOHOIAaTENCTBO.

(1)C nen edexTuBHO ympasieHue Ha pazxonure JloroBopausat @oHa Moxke aa mpuaoOrBa
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yyXJecTpaHHa BajlyTa IOCPEACTBOM KOMIIEHCALIMOHEH 3aeM, KOMTO Bb3HUKBA B CIIy4auTe,
Koraro ©OaHKa, C KOATO KOJICKTMBHATa WHBECTUIMOHHA CXeMa HMa JOTOBOPHU
B3aMMOOTHOUIEHUSI, cpelly jeno3upaHa BamyTa Ha JloroBopuust doHxa, ocurypsiBa OT
gyxaa OaHKa KOHTpareHT TMPEAOCTaBSIHETO Ha 3aeM Ha CcXemara B ChOTBETHATa
qyXJAecTpaHHa BaTyTa.

(2)CpenctBara oT 3aeMa 10 ai. 1 moraT Aa ObJaT U3MOI3BAHHM 34!

1. IralmaHe Ha M[NOoAaJACHUTC IIOPBUYKU 3a 06paTHO HU3KYyIIyBaHC Ha [OAJIOBETC Ha
JoroBopaust @oHI U3BHH TeputopusiTa Ha Penybnuka bwarapus;

2. MOKyTKa Ha HHCTpyMeHTH 1o wi. 38 3AKNUC/IIKH.

(3) Exkcmno3unusra Ha KOJICKTUBHATa HHBECTUITMOHHA CXEMa TI0 3aeMa 1o all. 1 He Moxe aa
HaaxBbpJa 10 Ha cTO OT akTUBUTE U

(4) KOH mno npemnoxxkeHne Ha 3aMECTHHK-TIPEACENATETSAT MOXE Ja pa3pemd Ha
HoroBopuust doun’ na mon3ea 3aeM Ha cToiiHOCT A0 10 Ha CTO OT aKkTUBUTE U, aKo
€THOBPEMEHHO Ca M3IIBJIHCHH CIICTHUTE YCIOBUS:

1. 3aeMbT € 3a CpOK, HC HO-ABJBI' OT TpHU MECCLA, U € HCOGXOI{I/IM 3a IOKpHUBAHC Ha
3aBbJDKCHUATA I10 O6paTHOTO HN3KYIIYBAHC Ha OAJIOBETC Ha CXEMara,

2. yCIIOBUSTA Ha JOTOBOpA 3a 3a€M HE ca M0-HEeOIaronpusTHU OT OOMYaifHUTE 3a raszapa u
yCTaBbT WJIM NpaBUJIATa Ha KOJEKTMBHATA MHBECTUIIMOHHA CXEMa JIOIMYCKAT CKIIIOYBAHETO
Ha TaKbB JI0TOBOP.

(5) HoroBopaust doHa MOXE /1a MOJI3Ba MOBEUYE OT €IWH 3a€M CaMO aKO B €IMH M CBII]
nepuoj odIaTa cymMa Ha 3aeMHUTE HE HaJABHINABa nmocoueHus B 27, an. 3 ot 3JKUCAIIKU
pasmep .

(6) 3Baemomaren mo 3aeMa MOXKE Ja ObJe caMO OaHKa, C M3KIIOYCHHE Ha OaHKaTa
JIETIO3UTAp.

(7) Ion3Banero Ha 3aeM Oe3 mpeaBapurenHo pasperienue Ha KOH mo mpeanoxxeHue Ha
3aMECTHUK-IIPEACENATENsI € HEJECUCTBUTEIIHO CIPSMO MPUTEKATEIUTE HA JSAJI0BE. 3aEMbT
HE Ce€ B3eMa IMpeIBUJ NpH H3YHCIIBAHE Ha HETHATa CTOMHOCT Ha aKTHUBUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXEMa.

(8) Cnen momyuaBaHe Ha pa3pelICHHETO 3a TOJ3BaHe Ha 3aeM Mo an.l wimm am. 2,
VYnpasnsBamoro pyxectBo unu bankara Jlemo3utap ca nabxuu ga yseaomsaT KOH 3a
CKJIFOUEHHUSI IOTOBOP 3a 3a€M U Jia MPEAOCTABST KOIUE OT HEro B 3-THEBEH CPOK OT JaTaTa
Ha CKJIFOYBAHETO MY.

(9) Yupasnasamoro pyxectBo uian bankara /lemo3uTtap ca ATBKHU Ja NPEACTAaBAT HA
K®H Beaubxk MeceuHo, B cpok g0 10-To yucimo Ha creaBamus Mecel OT4eT 3a
M3pa3X0JBAHETO HA CpejAcTBaTa MO 3aeMUTe Mo ajd. | u an. 2, KakTo U 3a TAXHOTO
MOTacsIBaHE 10 OKOHYATEIHO U3ITBJIHEHNE HA 33 IbIXKEHHUETO.

Ilpomenu ¢ uneecmuyuonna cmpamezus, NOITUMUKA U OZPAHUYECHUS

['openocoueHuTe TMOJNOKEHHUS OTHOCHO HWHBECTULIMOHHATAa CTPATEerHsi, MOJHUTHKA U
orpanuueHus ca omnpeneneHu B IIpaBunata Ha [IKb AKTHUB M CHOTBETCTBAT Ha 3aKOHOBUTE
M3UCKBaHMS KbM Jartata Ha [Ipocrmekrta. Ako ToBa HsAMa J1a MPOTUBOPEYU Ha JACHCTBAIIMS
3aKOH, HSKOM OT TE€3W TIOJIOKEHUS MoraT Ja ObJaT MPOMEHSHM [0 pelieHHe Ha
VYnpasnsBamoTo J[pykecTBo, Ipu yciIoBHE, Y€ TOBA € B HAl-100Bbp MHTEpEC Ha HHBECTUTOPUTE
WM cieasa oT 3akoHa wiau pemeHue Ha KOH. 3a na uma nelictBue, TakaBa MpoMsiHA Ce
n3nckBa na 0vae ogoopeHa u or KOH no mpeanokenne Ha 3aMeCTHUK-TIPEICEIATENS.
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HeszaBucumo oT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEXKYy MHBECTULIMOHHATA CTPATErus,
MOJINTHKA W orpaHnueHus Ha DoHJa, Taka KakTo ca u3nokeHu B [Ipocmekra, u mocieaBaiiu
npomern Ha 3AKWCIIIKN u Ha moJ3akOHOBUTE aKTOBE IO HETOBOTO IMpHUJIaraHe OTHOCHO
M3UCKBAHUATA W OrPAHUYEHHUATA KbM CBhCTAaBa M CTPYKTypaTa Ha HWHBECTHIMUTE U KbM
neriHoctra Ha [IKb AxtuB, HeroBute IIpaBuna mnpemBuwxaaT Ja ce MpuiaraT HOBUTE
HOPMAaTUBHU pa3nopeadu OT BIM3aHETO MM B cuja. B Te3u ciaydam YmpaBisBamoTo
HpyxectBo mie npusene Ilpasunara u Ilpocnekta Ha [JoroBopHusi @oHA B CHOTBETCTBUE C
HOPMATHUBHUTE IPOMEHH B HAM-KPATKUS pa3yMEH CPOK.

H3uckeanusa KoM yeHHUmME KHUMCA, UHCMPYMEHmMUme HA NAPUYHUA NA3ap u opyzume
akmueu no un. 38 3AKUC/IIKH u kom cmpykmypama Ha akmueume u nacugume u
auxkeuonocmma na @onoa

(1) IlpexBbpnsiemuTe GUHAHCOBH MHCTPYMEHTH, B KOUTO MOJKE Ja WHBeCTHpa JlOTOBOPHUST
®oH, TpsAOBA 1a OTTOBAPAT HA CIICAHUTE YCIOBUS:

1. morennmannuTe 3aryom, xouto DOHIA MOXKE Ja TOHECEe OT MPHUTESKABAHETO UM, ca
OTpaHHMYEHHU JIO pa3Mepa Ha IJIaTeHaTa 3a TAX 1ICHa;

2. TUKBUTHOCTTA MM HeE 3acsra crocobHocTtta Ha DoHAA MO MCKAaHE Ha MPUTEKATEITUTE Ha
JSUTOBE Jla U3KYIyBa 00paTHO JSUIOBETE CH,

3. UMaT HaAe)KIHa OLICHKA:

a) IICHHUTE KHUXA, TOMYCHATH 110 UM ThPryBaHU Ha peryiupad nasap mno ui. 38, an. 1, 1. 1
- 4 3AKUCAIIKH, umar TOYHU, HAACKIAHU W PEIOBHO YCTAHOBSBAaHU II€HU, KOUTO ca
MPEIOCTaBeHH OT Ma3apa WM OT HE3aBUCUMH OT EMUTEHTUTE CUCTEMU 32 OLICHSBAHE;

0) nennuTe kHmwka mo wi. 38, an. 2 3JJKUCIITKY numar nmepuoaudHa OlleHKa, U3BbpIICHA
Bb3 OCHOBA Ha MH(OpMAIHs, NMPEAOCTaBeHa OT EMUTEHTA, WIH Bb3 OCHOBA HA KOMIIETCHTHO
WHBECTHIIMOHHO TIPOYYBAHE;

4. 3a TAX € HAJUIIE MOIXO/ASIIa HHPOPMAITHS:

a) 3a [ICHHUTE KHWXKA, JOMYCHATH JI0 WX ThPTYBaHH Ha peryJvupaH nmasap mo wi. 38, an. 1, T.
1 - 4 3IKUCAIIKHY, ce npenocTaBsi peloBHO TOYHA U MOApoOHa MHpOpMaLUs KbM Ha3apa 3a
[IEHHATa KHUTA WU KOTaTo € MPHIIOKUMO, 3a TIOpT¢eiiyia Ha IIeHHATa KHUTA;

0) 3a menHute kHmxka mo wi. 38, am. 2 3JJKUCIIIKU ce mpemocTaBs peloOBHO TOYHA
nHdopmanusa n1o PoHma 3a IeHHaTa KHATA WM KOraTo € TMPHJIOKKUMO, 3a mopTdeina Ha
IICHHATa KHHTa;

5. ca cBOOOTHO MPEXBBHIUISIEMH;

6. TAXHOTO MPUAOOMBAHE CHOTBETCTBA HA WHBECTUIIMOHHHUTE IENH W/UIM WHBECTHIIMOHHATA
noymTrka Ha PoHa;

7. PUCKBT, CBBP3aH C TsX, € aJIeKBaTHO yCTaHOBeH B I[lpaBmiara 3a ympaBlieHHE Ha pUCKa Ha
donna.

(2) Cuwura ce, ye nenanre kHka mo wi. 38, am. 1, 1. 1 - 3 3JKUCAIIKU otroBapsT Ha
M3KUCKBaHMATA 110 ajl. 1, T. 2 u 5, ako @oHBT HE pa3mosaraT ¢ UHPpOpMaIHs, KOATO J1a TOBEIC
JI0 IpYT U3BO/I.

(3) 3a mpexBbpasemu (uHaHcoBu HHCTpyMeHTH 1o wi. 38 3AKUCIIIKU ce cumrar u
AKIUUTE/ISIOBETE HA MHBECTHIIMOHHO JPYKECTBO, JAOTOBOPEH (JOHI WIH [SJIOB TPHCT OT
3aTBOPEH THII, aKO:

1. oTroBapAT Ha ycnoBusTa 1o an. 1 u 2;

2. UHBECTHLIMOHHUTE JIPYKECTBA U JSUIOBUTE TPHCTOBE Ca OOEKT Ha MpaBHiIa 32 KOPIOPATHBHO
ylpaBiieHHe, MPUI0KUMHU KbM JIPYXKECTBaTa, a IOrOBOPHUTE (DOHAOBE ca MpeAMET Ha IpaBuia
3a KOPIIOPAaTUBHO YIIPABJICHUE, €KBUBAJICHTHU HA TE3H, IIPUIIOKUMU KBM IPYKECTBATA,
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3. JApYyXeCcTBOTO, KOETO YIpaBisiBa JOTOBOPHUS (HOHMA, CHOTBETHO JPYKECTBOTO, KOETO
yIOpaBisiBa aKTUBUTE HA MHBECTHUIMOHHOTO JIPY>KECTBO M JSJIOBHUS TPBCT, aKO MMa TaKOBa, €
IpeIMeT Ha HallMOHAJIHA PeryJjalus C e 3allMTa Ha HHBECTUTOPUTE.

(4) 3a mpexsbpisiemu (uHancoBu uHCTpyMeHTH 1o uwi. 38 3JIKUCHIIKU ce cuutat u
(UHAHCOBHUTE MHCTPYMEHTH, KOUTO OTTOBAPSAT HA YCIOBHSTA MO al. | ¥ 2 U ca rapaHTHPaHU OT
WIH Ca CBBP3aHU C MPEJCTABSIHETO Ha JAPYrd aKTUBH, KOUTO MOXE J]a ca Pa3jiNdHU OT TE3H IO
wi. 38, an. 1 3AKNCIIIKM. KoraTo nieHHUTE KHUXa MO MPEIXOJHOTO U3PEUYEHUE ChABPKAT
BHEJJPEH JE€PUBATUBEH MHCTPYMEHT, MO0 OTHOIIEHHE Ha BHEAPEHUS JACPUBATUBEH MHCTPYMEHT
ce npwiara wi. 40-43 3AKNUCIAITKH.

(5) UucTpymMeHTHTE Ha MapUYHUSA IMa3ap, B KOUTO MOXke jJa uHBecTupa GOHIBT, ce cunTar 3a
00WYaiiHO THPryBaHU HA MAPUYHHUS MMa3ap, aKO OTrOBapsT HA €HO OT CICIHUTE N3UCKBAHMS:

1. umaT mazex npu eMUTUpaHeTo A0 397 NHU BKIL.;

2. UMaT OCTaThYE€H CPOK 110 majexka 10 397 AHU BKIL.;

3. mojyIeKaT Ha PEIOBHU KOPEKIIMU HA JOXOJHOCTTA MPHU YCIOBHUATA HA TTAPUYHHMS I1a3ap MOHE
Ha Bceku 397 nHu;

4. pUCKOBHUAT UM TPOGWI, BKI. [0 OTHOIICHHE HA KPEIUTHHUS UM PUCK U PUCKA, CBBP3aH C
JIMXBEHUS MPOLEHT, ChOTBETCTBA Ha PUCKOBUS Mpoduil Ha GUHAHCOBU MHCTPYMEHTH C Mallex
1o T. 1 1 2 nim ¢ KOpeKUH Ha JOXOIHOCTTa 1O T. 3.

(6) UHcTpyMeHTUTE Ha MapUyHUsS Ma3ap, B KOUTO MoOKe Aa nHBectupa OOHABT, ca JIUKBUIHU
WHCTPYMEHTH Ha TApUYHHS T[a3ap, KOMTO MOrar Aa ObJaT NpOAaJeHH NPU OrPaHUYCHH
pa3xoIu M B aJeKBATHO KpaTbK BPEMEBU IEPUOJ MpEABUA 3aabJDKEHHETO Ha JloroBopHus
@DoHJ 10 UCKaHE Ha MPUTEKATEIUTE Ha JSUIOBE J1a U3KYITyBa OOPATHO JISJIOBETE CH.

(7) UHCcTpyMEHTHTE HAa TAapUYHMS TTa3ap, B KOUTO MOXke Ja nHBecTupa JloroBopuust @onx, ca
ChC CTOHHOCT, KOSITO MOKE J1a ObJIe TOYHO OMpe/IesieHa MO BCAKO BpeMe, aKo 3a TsIX ca HaJUIle
TOYHU U HAJEXKIHU CHCTEMH 3a OLIEHKA, KOUTO OTrOBapsT HAa M3MCKBaHUATA Mo wi. 13, am. 2,
T.1 1 2 ot Hapenba Ne 44/2011 r. na KOH (Hapen6a Ned4).

(8) Cumra ce, ye MHCTPYMEHTHTE Ha mapudHus naszap mo wi. 38, an. 1, 1. 1 - 3 3AKUCATIKA
OTroBapsT Ha W3MCKBaHuATa 1o wi. 13, an. 1 u 2 ot Hapenba Ne 44, ako @oHasT He pasnojara
¢ uH(popMaIus, KOsITO 1a JOoBeAe A0 APYT U3BO/.

(9) MHuctpymentute Ha mapuyHus maszap mo wi. 38, am. 1, 1. 9 3AKUCAIIKU, kouto ca
pa3IUMYHU OT TEe3W, THPryBaHM Ha pPETyJupaH Ma3ap, HO YHUSATO €MHCHUS WM E€MUTEHT ca
peryiupaHu 3a IeNIUTe Ha 3alliTa Ha UHBECTUTOPUTE U CIIECTSABAHUATA, TPSOBA /1a OTTOBAPST
Ha CIICHUTE YCIIOBUSI:

1. OTroBapsT Ha MOHE €IHO OT M3MCKBaHUATA Mo Wwi. 12, an. 1 ot Hapenba Ne 44 u Ha Bcuuku
n3uckBaHus 1o wi. 13, an. 1-3 ot Hapenba Ne 44 ;

5

2. cBOOOTHO MPEXBHPIISIEMHU Ca U 32 TAX Jla € HAJIMYHA MOAXO0As1a HH(OpMaIus, BKIIOUYUTEIIHO
uHpOpMaIvs, He0OX0AUMa 32 M3BBHPIIBAHE HA MOJIXOJAIIA OICHKA Ha KPEIUTHUTE PUCKOBE,
CBBbp3aHU C MHBECTUIIMUTE B TAX, B3E€MaWKU MpeIBUJA HM3UCKBaHUWATAa 1o wi. 14, am 2-4 ot
Hapen6a 44 . .

(10) 3a wHCTpyMEHTHTE Ha Tapu4HHsa maszap no wi 38, am. 1, T. 9, O6ykBu "6" u "r"
3AKMUCAIIKY, 3a WHCTpyMEHTHTE Ha MapuyHus mazap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKNUCIIIKW, xouTo ca €eMUTHpaHH OT PETHOHAIIHM WJIM MECTHH opraHu B PemyOnuka
Bobarapus wnm apyra qpprkaBa WieHKa WIH OT MyOJIMYHA MEKyHAPOIHA OPTaHU3AIIHS, B KOSITO
YIeHyBa MOHE €/lHa JbprKaBa YJIeHKa, HO KOMTO HE ca TapaHTHpPaHU OT IbpKaBa WICHKA, KaKTO
U B ciydauTe Ha ¢efepaiHa IbpKaBa, KOSTO € IbpiKaBa WICHKA - OT €IUH OT WICHOBETE Ha
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denepasiHaTta abpKaBa, € HAJIUIE MOAXOoAsIaTa WH(OpMAIKs MO CMHUCHJIA Ha al. 9, ako ca
CIa3eHu U3MCKBaHMsTA HA wi. 14, an. 2,1.1-4 ot Hapen6a Ne 44.

(11) 3a uHCTpyMEHTUTE HA TTAapU4HMS ma3ap mo wi. 38, am. 1, 1. 9, 6yksa "B" 3AKUCIIIKU e
HAJIHIIE MTOAXO/AsIIaTa HHPOpMAITHs 10 CMUCHIA Ha all. 9, aKo ca Cria3eHu U3MCKBAHMITA HA U
14, an. 3,1.1-3 ot Hapenba Ne 44,

(12) 3a uHCTpYMEHTUTE Ha mapu4Hus nazap no 4wi. 38, an. 1, 1. 9, 6yksa "a" 3/IKMCAIIKU,
paznmuuHu oT u3bpoeHute B wi. 14, an. 2 ot Hapen6a Ne 44 u uznanenurte ot EBpomneiickara
HeHTpasiHa 0aHKa, OT bbarapckara HapoiHa 6aHKa WK OT EHTpaJiHa OaHKa Ha Jpyra AbpkaBa
YIEHKa, MOAXOoAd1aTa HHPOopMAaIsI 0 CMUCHIA Ha al. 9 T. 2 e uHdopManus 3a eMUCHITA WU
nporpamara 3a eMUTHpPaHE WM 3a IOPUAWYECKOTO M (PMHAHCOBOTO CHCTOSHHE HA €MHUTEHTA
IpeIy EMUTHPAHETO HA MHCTPYMEHTA OT MapUyHUs Ma3ap.

(13) 3a mumero mo wi. 38, am. 1, T. 9, 6yksa "B" 3JJKMCIIIKH, koero cna3Ba mpaBuia,
0J100peH OT CHOTBETHHUSI KOMIIETEHTEH OpraH, rapaHTUpally, Y€ OTroBaps Ha TOJIKOBA CTPOTH
M3HUCKBAHMS, KOJIKOTO Ca WM3UCKBAaHHUATA, ONpPEAENIEHU OT MpaBOTO Ha EBpomelickus cbio3,
TpsIOBa J]a € HAJIMIIE €THO OT ycJIoBUATA 1Mo Wi. 15 oT Hapenba Ne 44,

(14)[lorbTHUTETHU W3UCKBAHHS 1O OTHOIICHHE HAa IICHHUTE KHIKA, WHCTPYMEHTHTE Ha
napuyHusl maszap, ACpUBATUBHUTE (PUHAHCOBM HMHCTPYMEHTH M JPYTUTE aKTHUBU, B KOHUTO
JoroBopuusT @oHA MOXKe Ja MHBECTHPA, C€ ChABPKAT B riaBa BTopa, Pasnen III or Hapenba
Ne 44,

(15) HpyxecrBara 3a cextopuTu3anus no wi. 38, am. 1, T. 9, OykBa ,r*“, mogOyksa ,,00
SAKMCIIIKHA ca cTpyKkTypu C KOPIOPATUBEH, TPHCTOB WJIM JIOTOBOPEH XapakTep, YUpeAeHU
3a LIEJIUTE Ha U3BBPIIBAHE HA CEKIOPUTH3UPALLM onepanuu.baHkoBaTa JMHMS 3a OCUTYpsBaHE
Ha JIMKBUJHOCT € OaHKOBO YJECHEHHE, OCUTYPEHO OT HWHCTUTYIHUS, KOATO U3IIBJIHIBA
U3MCKBaHUATA 1Mo 4. 38, an. 1, T. 9, 6yksa ,,B “ 3JIKMCAIIKHU.

(16) HepuBatuBHHUTE (PUHAHCOBH HHCTpyMeHTH mo wi. 38, am. 1, 1. 7 u 1. 8
3AKNCAIIKU ca mTuKBUIHH, aKO OTTOBAPST Ha yCJIoBHsATA 10 wi. 17, an. 1 ot Hapenba Ne 44.
M3BbHOOPCOBUTE AEPUBATUBHU MHCTPYMEHTH CJ€/Ba Ja OTTOBapsST M Ha W3HCKBaHUATA IO
w.38, an. 1, 1. 8, 6. “6“ u 6. “B*“ 3AKUCIIIKU

(17) lepuBatuBHUTE (hHAHCOBH MHCTpyMeHTH 110 wi. 38, an. 1, 1. 7 u 8§ 3JAIKUCIITKU
clelBa J1a BKJIIOYBAT MHCTPYMEHTH, KOUTO OTIOBApAT Ha KpuTepuure mno wi. 18, am. 1 or
Hapen6a Ne 44,

(18) CrpaBeyuBata CTOMHOCT Ha I€pUBATUBHUTE (PUHAHCOBU MHCTPYMEHTH 1O 4iI. 38,
an. 1, . 8, 6yksa "B" 3JAIKMCIIIKU e nienara, 3a KOATO aKTHBUTE MOTAT Ja ObJaT pa3MEHEHH,
a 3aJbJDKEHUSTa 1O TAX - MOTAaCeHW MeXIy no0pe MH(OpMUpaHHM W U3pasUiIu ChIVIacue
HECBBP3aHU CTPaHU B CJIEINIKA.

(19) Hapexnnata u mojyiexaria Ha IpoOBepKa OIEHKA Ha JACPUBATUBHUTE (PUHAHCOBH
uHCTpyMeHTH 110 wi. 38, an. 1, 1. 8 3AKWUCIIIKH choTBeTCTBa HA CripaBeIMBaTa CTOMHOCT
no ain. 17, kato He ce 6a3upa caMo Ha Ma3apHU KOTHMPOBKH OT HACpPEIIHATA CTpaHa M OTrOBaps
Ha Kputepuute 1o wi. 18, an. 3 ot Hapen6a Ne 44.

(20) JIuxBugauTe PrHancoBu aktuBu mo wi. 38, an. 1, T. 8§ 3AKMCAIIKH He BriIrouBaT
J€pUBATUBHU (PUHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

(21) HombaHuTenHuTe JUKBUAHM akTuBU 1o 4i. 38, an. 4 3AKWCIIIKN BkmrouBaT
MapUyHUTE CPEACTBA HA Kaca Ha KOJIEKTHBHATA MHBECTUIIMOHHA CXEMa.

(22) Jdoroopuusat @oHA MOXKE J1a HHBECTUPA B IEPUBATUBHU (PUHAHCOBH HHCTPYMEHTH
¢ 6a30B akTuB (puHAHCOBH MHACKCH 10 wi. 38, an. 1, T. 7 u 8§ 3AKUCIIKU, ako puHaHCOBUTE
MHJIEKCH OTrOBapsT Ha ycioBusTa 1o wi. 19, an. 1 ot Hapenoa Ne 44.

(23) Korato cbhCTaBT Ha aKTHUBUTE, KOWTO ca 0a30BM aKTHBU Ha JACPUBATHBHU
¢unancoBu nuHcTpymenTH no wi. 38, an. 1, 3AKUCAIIKHN, He oTroBaps Ha U3MCKBAaHUATA Ha
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. 19, an. 1 ot Hapen6a Ne 44, Ho nepuBaTuBHHTE ()MHAHCOBH MHCTPYMEHTHU OTTOBApsT Ha
u3nckBanuATa Ha wi. 17 ot Hapen6a Ne 44, To Te3u nepuBaTUBHU (UHAHCOBU MHCTPYMEHTH CE
CUMTAT 3a JACPUBATUBHU (DMHAHCOBU MHCTPYMEHTHU C 0a30B aKTHUB - KOMOMHAILIUA OT aKTHBUTE
mo wi. 17, an. 1, 1. 1-3 ot Hapen6a Ne 44.

(24) TlpexBbpasieMH LIEHHM KHUXKa M MHCTPYMEHTH Ha MApU4YHUS Ia3ap ¢ BrpaJeHU
JIepUBaTUBHM WHCTpyMeHTH 1o 4wi. 43, an. 4 3JAKUCIIIKU ca ¢uHAHCOBHM HHCTPYMEHTH,
KOMTO M3MbIHABAT KpuTepunute no wi. 11 or Hapen6a Ne 44 u cbappkaT KOMIOHEHT, KOHTO
oTroBaps Ha ycioBusaTa Ha wi. 20, ain. 1 ot Hapen6a Ne 44. He ce cuura, ye mpexBbpisemMara
[IEHHA KHUIa WIK UHCTPYMEHTHT HA MApUYHUS Ma3ap ca ¢ BIPaJIeH JEPUBATUB, aKO ChIbpKAT
KOMIIOHEHT, KOHTO MOXe Ja ObJe MPEeXBBHPJEH C JOrOBOp OTAETHO OT IIeHHAaTa KHHUra WIH
WHCTPYMEHTA HA MapuyHus mazap. To3u KOMIIOHEHT C€ pasriexaa KaTo CaMOCTOSITeIeH
(WHAHCOB UHCTPYMEHT.

(25) Bp3npousBekaaHe Ha CHCTaB HA MHICKC HA aKIMH WX OOJIUralliu/IbITOBU IEHHU
KHIDKAa € HaJuIe B CllydauTe Ha BB3MPOU3BEXKIaHE Ha ChCTaBa Ha 0a30BUTE aKTHBH Ha
WHJIEKCA, BKIIIOUUTEIIHO U3TOJI3BAHETO HA JEPUBATUBH WM APYTH TEXHUKU U UHCTPYMEHTH IO
y1. 50 or Hapen6a Ne 44. CbhcraBbT Ha WHIAEKCA € JOCTAaTHYHO IUBEPCUDHUIMPAH, aKO €
cboOpa3eH ¢ mpaBuiaTa 3a quBepcudukanys Ha pucka mo wi. 46 3IKUCAIIKU u un. 19 or
Hapen6a Ne 44,

(26) NnpekchT mpencTaBisiBa aaeKkBaTeH OEHY-MApK, aKo JHIETO, KOETO MOAIbpiKa
MHJIEKCa, M3M0JI3Ba MpHU3HATa METOOJIOTHUS, KOSATO KaTo IUI0 HE BOAM JO H3KJIIOYBaHE Ha
OCHOBEH €MHTEHT Ha Ma3apa, 3a KOHUTO MHJIEKCHT C€ OTHACA U € MYOJIMKYBaH IO TOJIXOISII]
HAYMH, aKO Ca U3IbJIHEHH CJICAHUTE YCIOBUS:

1. nocTeieH e 3a myOnuKaTa,

2. JIMUETo, KOeTO MOJAbp)Ka HHAEKca, HE € CBbpP3aHO JMIE C KOJIEKTHBHATA
WHBECTHUIIMOHHA CXEMa, KOSTO BB3MPOU3BEkKIA UHIEKCA. AKO ca Hanuie e(heKTUBHH MEPKH 3a
NpEeNOoTBpaTsBaHe Ha KOH(MDJIUKT Ha HWHTEPECH, JHIETO, KOETO MOAIbpXkKa HHAEKca H
KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa MOTaT /Ia ca 4acT OT €JJHa U ChIlla UKOHOMHYECKA IpyTa.

Hugpopmayus no Pecnamenm (EC) 2019/2088 na Eeponeiickua naparamenm u nHa Cveema
om 27 noemepu 2019 2. omnocno onogecmasanemo Ha UHGOpMaAUus 6v6 6PB3KA C
ycmouyugocmma é CeKmopa Ha punancosume yciyzu

B3emaiiku npeaBu akKTyaIHUTE WHBECTUIIMOHHM LI€JIH, CTPATETHH M MOJMTUKH Ha JOTOBOPEH
donx ,IIKb AkTHB®, KakTO M MPUIOKUMHUTE MOAUTUKH H mpouenypu Ha Y ]I ,,IIKb Acerc
MenukMbHT EAJ] OTHOCHO OpraHu3anusara 1Mo B3€MaHE€ Ha WHBECTULIMOHHU PEIIEHUs 3a
¢donna, oOmMeHa Ha uH(pOpPMAIM, CBbpP3aHA C TAX U KOHTPOJI HA M3IBIHEHUETO, OTUYUTAMKH
TEKYIIUTE pa3lojaraeMu TEXHHYECKH PECYpCH, Ma3apHUTE KOHIOHKTYpa U Mamad, o0XBaTa Ha
HAIMYHUS JOCTBII 1O HAACKIHA © TMpeABapuTeNHO Bepudunupana wuHopMmamus OT
HE3aBHUCUMHU H3TOYHHUIIM OTHOCHO KAaKTO AKTYyaJIHUTE WHBECTUIIMH, TaKa U 3a MOTCHI[MAJIHU
Bb3MOKHU MHBecTUlIUH, KbM MOMeHTa Y/ ,,lIIKb Acerc MennmxmbHT EAJ] He mHTErpHpa
CTporo crnenupuuHr ¥ TPEABAPUTEIIHO OINPEACIICHH KPUTEPHUH, OICHSIBAIM PHUCKOBETE 3a
YCTOMYMBOCTTA B TIPOIleca CM Ha B3€MaHE Ha WHBECTHIIMOHHH PEIICHUS 3a JOTOBOPHUS (POHII,
HO Ce€ CTpeMH Ja cieaBa Jo00pUTe YIPaBICHCKH NPAKTHKUA KAaTO B3eMa MPEIBU]
HEONArONPHUSITHATE BH3JICHCTBUS BHPXY YCTOHYHBOCTTA.

YHpaBJISIBaH_IOTO APYXKECTBOTO pasrpaHuvdaBa (1)OHI[0B€TC 3a yCTOfI‘-IHBO U OTTOBOPHO
WHBECTHpaHe, Monajamy B o0xBara Ha uieH 8, naparpad 1 wmum wien 9, naparpad 1, 2 wiu 3
| 1113 rp. Codus, oya. “Llapurpaacko moce” Ne 87, tes. 02/ 9234711, 02/ 9234712, e-mail: office@ccbam.bg

36



2

Acerc MeHHgHMBHT
" [Tpocnekt Ha noroBopeH ¢oua LIKb AxTus

ot Permament (EC) 2019/2088, ot TpagunuoHHuTe (POHAOBE U B TO3H CMHUCHI JCKIapupa, de
MHBECTUIIMUTE B OCHOBAaTa Ha (PMHAHCOBUTE MPOJYKTH, YIIpaBisiBaHu oT Y /I, He ca choOpazeHu
¢ kpurepuute Ha EC 3a €KOJIOrM4HO YCTOWYMBY MKOHOMUYECKU AEHHOCTH.

Kem momenta 1@ ,IIKb AkTHB® He ce KaTeropusupa KaTto creuudanusupad ¢oHz 3a
YCTOMYMBO U OTTOBOPHO MHBECTUPAHE.

VI ,,UKb Acerc MennmxmbHT EAJl € mpueno mnoJUTHKAa OTHOCHO HWHTETPUpAHE Ha
puckoBeTe 3a ycTtoWumBoctTa chobOpasHo Permament (EC) 2019/2088 na EBpomerickus
napiaMeHT W Ha CsbBera or 27 HoemBpu 2019 roamHa OTHOCHO OMNOBECTSIBAHETO Ha
uHbopMallisi BbB BpPb3Ka C YCTOWYMBOCTTA B CEKTOpa HAa (PUHAHCOBUTE YCIYT'H, KaKTO H
[Tonutukara 3a ompenensHe Ha Bb3HATPAXKICHHUATA B CHOTBETCTBUE C PeriiamMeHTa, KOWTO ca
JOCTHITHU Ha MHTEPHET CTpaHMIIaTa Ha JPY>KECTBOTO Www.ccbam.bg .

[Mpuuunure V] ,,lLIKb Acerc MenumxmpHT EAJl 1a HE OTYMTA CHC CTPOTO CHCHUPUYHU U
MPEBAPUTEITHO ONPEACTICHN KPUTSPUN HEOIArONPUATHATE Bb3ACHCTBHS HA HHBECTUIIMOHHUTE
pemieHust BBPXY (pakTopHTe HAa YCTOMYMBOCT B Tpolleca Ha B3eMaHE Ha WHBECTUIIMOHHU
penieHus ca:

e KpMm jnarata Ha npuemaHe Ha llonuTukata 3a WMHTErpUpaHETO HA PUCKOBETE 3a
yCTOﬁ‘-IHBOCTTEl HC € MMPUCT II'bJIHUSA MAKCT TCXHUYCCKU CTAHAAPTU KbM Pernamenra 3a
TaKCOHOMMSITA;

e KbM garara Ha npuemaHe Ha [lonuThkaTa 3a WHTErpUpPAHETO HA PHUCKOBETE 3a
YCTOMUMBOCTTA JUICBa 0OpaTHa MH(OPMAIUSA OT CTpaHa Ha JPYKECTBaTa EMHUTEHTH,
OTHOCHO BB3JICICTBHETO BbPXY YCTOMYMBOCTTA HA TSIXHATA JEHHOCT;

e KpMm jnarata Ha npuemaHe Ha llonuTukaTa 3a WMHTErpUpaHETO Ha PUCKOBETE 3a
YCTOWYMBOCTTA JIUTICBA METOJOJIOTUS 32 U3BBHPILIBAHE HAa OIEHKAa Ha BB3JIEHCTBUETO
BBPXY YCTOHYMBOCTTAa Ha JEHHOCTTa Ha JpPY>KECTBaTa — €MUTEHTH Ha (PUHAHCOBU
WHCTPYMEHTH;

e KpMm jnarata Ha npuemaHe Ha llonuTukata 3a WMHTErpUpaHETO HA PUCKOBETE 3a
YCTOWYMBOCTTA YTPABISBAIIOTO APYKECTBO HE pasmojara ¢ mHpopMmanuoHHa 0asza
JAaHHU OT EMUTEHTH, HHBECTULIMU B YUUTO ()MHAHCOBH MPOAYKTHU Ca MPENOPHUNTEIHU
P OLICHKA HA PUCKOBETE 32 YCTOMYMBOCTTA;

Crnen oTmagaHeTo Ha MPUYMHUTE MMOCOYECHHU IMO-TOPE U ClIeA OTUYMTaHE HA OBACIIUTE IMOJI3U U
pa3xoau BBbB Bpb3Ka C MOTEHIMAJIHATA MPOMSHA, KAaKTO W ClieJ pa3paboTBaHETO Ha CTPOro
cnenuUYHU ¥ TPEIBAPUTEITHO ONpPENeNICHH KPUTEPHM, OICHSBAIlM pPHUCKOBETE 3a
YCTOMYMBOCTTa, CHOOpa3eHH ¢ peryraumute Ha EBpomeiicko HHBO, YIpaBIisiBaIioTo
JIPY’KECTBO 1€ 3all0YHE Aa Pa3riek]a PUCKOBETE 32 YCTOMYMBOCTTA B IIPOLECa HA B3€MaHE Ha
MHBECTULIMOHHUTE CHU PEIICHUS, CbOTBETHO IIPH NMPEAOCTaBIHETO HA HHBECTULIMOHHU CHBETH.

VI ,,UKb Acerc MennmxkmbHT EAJ] akTMBHO OIl€HSABAa MOTCHUMAIHUTE MPEIUMCTBA U
HEJIOCTAThIIM NPH UMIUICMECHTHPAHETO HAa HOBU TEXHUKH OTHOCHO (PMHAHCOBW WHCTPYMEHTH,
KaTo Lein HOI[CI/II‘ypHBaHe MaKCHUMaJIHA 3alluTa Ha I/IHTepeCI/ITe Ha KIIMCHTHUTC. YI[ Ie ce
CTpeMI/I Ja ONCHsBAa W B3KWMMaA 110 BHHMAHHUC BBHB BbB3MOXKHATA CTCIICH pI/ICKOBeTe 3a
YCTOHYHMBOCTTA, KAaTO MPH B3€MaHE Ha pEIICHHE Ha YNPaBJISABAIIOTO JPYKECTBO 3a OBACIIO
MHTETPUpAaHE Ha CTPOrO CIEeUU(PUYHU U TPEABAPUTEITHO OINpPEACIICHH KPUTEPHH, OLEHSIBAILN
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puckoBere 3a ycrohuuBoctta, Y]/ ,,IUIKB Acerc MenumxmbHT EAJl me mnoacurypu
omoBecTsiBaHE Ha wuHpopMalusaTa Mo PeriamMeHTa Ha CBOsITa WHTEPHET CTpaHUIIA
www.ccbam.bg, KakTo W IIe MpeaocTaBu SICHO OOSCHEHHWE HA IMOTCHIMATHUTE MPOMEHU B
ChOTBETCTBHUE C PeriiameHra.

2.13. IIpaBuia 3a OLeHKA HA AKTHUBUTE
[IpaBunara 3a oueHka Ha noptdeiina U 3a onpeaesiHE HA HETHATa CTOWHOCT HAa aKTUBUTE Ha
noroBoped (oun “ IIKb Axtup”, mpuetn ¢ pemenue ot 15.06.2021 r. Ha CsBera Ha
mupekropute Ha YnpasisaBauo [pyxectBo “ILIKb Acerc MennmxmbaT” EAJL, ca npuioxxeHu
KbM Hactosmus [IpocniekT u mpeacTaBisiBaT Hepas3aeiaHa yacT ot Hero (/Ipunoscenue Ne 2).

2.14. OmnpepaessiHe Ha NPOJAKHATA I eMUCHOHHATA I[EHA U IleHATA HA 00PaTHO
U3KYIyBaHe WJIM HA OTKYIIyBaHe Ha Is1JI0BeTe H B YACTHOCT:

2.14.1 MeToa 1 4ecTOTA HA U3YHUCJISIBaAHE

Hemmna cmouinocm na axmusume na Jlocosoprusi @oHo u Hemua CmotuHOCM HA aKmusume
Ha eOun 0s. Memoou 3a oyenka Ha akmueu u nacusu

(1) Hernata croitHoct Ha akTtuBuUTe Ha JloroBopaust PoHA W HETHATA CTOMHOCT Ha
aKTUBUTE HAa €JIUH JIAJ C€ ONpeAeNsAT BCEKHW pabOTEeH JEH IMpH YCIOBHUATA U MO peAa Ha
JIEHCTBAILIOTO 3aKOHOATENCTBO, Te3u [IpaBuia, [Ipocnexra u IIpaBunara 3a oLjeHKa 1O aJl.
2. Hetnara croiiHOCT Ha akTuBUTE Ha JloroBopHust @oHJ ce onpeesns B JeBa.

(2) VYupasmsBamoro JpyxkectBo mpuema I[lpaBuna 3a oneHka Ha moprdeina u 3a
ompeAeNsiHE Ha HETHAaTa CTOMHOCT Ha akTthuBuUTe Ha JloroBopHusi @OHI, ChIBPXKAIIA
MPUHIUIIUTE U METOAMUTE 32 OI[CHKA HA aKTUBHUTE, KAKTO M CHUCTEMAaTra 3a OpraHu3alus Ha
Tasu JIEHHOCT.

(3) U3uucnsBaHeTo Ha HETHATa CTOWHOCT Ha aKTUBHTE CE€ M3BBLPIIBA KbM Kpasi Ha BCEKHU
paboTeH aeH chriaacHo mpeaBuieHoto B IlpaBunarta 3a ouenka. Ilpu u3umcnsBanero Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE CE€ WU3BBPIIBA U HAYUCIISIBAHE HA JIBIDKHUMUTE
Bb3HArpaXJeHUsl Ha YIpaBiasBamoTo JlpykecTBOo, KakTO W Ha JpPYrd pa3xoaud B
CHOTBETCTBUE C HOPMATUBHUTE U3UCKBAHUS U CKIIFOUEHHUTE JIOTOBOPH.

(4) Ilpu mppBOHauvanHO NpuaoOMBaHe (MpU3HaBaHe) akTuBUTE Ha JloroBopuus PDoHp ce
OLCHABAT 110 II€HA Ha HpI/II[06I/IBaHe, BKJIFOYBAIla U pasxoauTe Mo CHCJIKara. MowmeHnTa Ha
OIICHKATa Ha KyNEHUTE WK MpoAaJeHuTe (GMHAHCOBU HHCTPYMEHTHU B mopTdeiina Ha D e
jarara Ha cerbameHT. [locienBamio oreHsBaHe C€ W3BBpIIBA 3a BCEKH aKTHB,
BKJIFOUUTEJIHO U 332 IbPBOHAYAIHO MPU3HATUTE KbM JlaTaTa Ha OLIEHKAaTa, Mo pel U HauMH,
MNpCaABHUICHU B HpaBI/IJIaTa 3a OLCHKA, IMPU CIIa3BaHC HAa M3UCKBAHUATA HA HOPMATUBHUTC
aKTOBE, MEXIYHApOJHUTE CTAaHIAApTU U TMPAKTUKHU, U ykazaHusita Ha Komucusrta, upes
MpuJIaraie Ha CJIeIHUTE METOIU:

1. CopaBensiuBaTa CTOMHOCT Ha II€HHM KHWXA M MHCTPYMEHTH Ha MApUYHUS Tasap,
emutupanu ot PenyOnuka beirapus B cTpaHaTa, ThpryBaHM Ha MecTa 3a ThPIOBUS NPH
aKTUBEH Ia3ap, ce OMpeess Bb3 OCHOBA HA CPEIHOAPUTMETHYHA OT IIEHUTE "KymnyBa'" mpu
3aTBapsiHE HA Ta3zapa 3a MocleJHus PabOTeH JEH, OOSBEHU OT HE MO-MalKO OT JBaMa
OBbPBUYHU JAWIBPU Ha AbpKaBHU (UHAHCOBU HHCTpyMEHTH. B cimyuail 4e neHara e
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M3YHCIIEHa Ha OCHOBaTa Ha MPEJCTaBeHH OPYTHH LEHH OT MbPBHUYHUTE IWIBPHU, TS Ce
U3M0J3Ba NpsKO 3a mnpeorieHka. [Ipu ycioBue ue LieHaTa € 4ucTa, HA OCHOBaTa Ha
JIMXBEHUTE XApAaKTEPUCTUKH IO MEPUOJAUYHOCT M PABHUIIE HA JMXBEHUTE KYIOHHU TS Ce
npeoOpazyBa B OpyTHA U CJell TOBa C€ M3IOJ3Ba 3a MpeoleHKa. B ciiydaii, 4e ¢ TsIX HsAMa
CKJIFOUEHHU CJEJIKU B JICHS HA OLICHKAaTa, CIIpaBeIJIMBaTa CTOMHOCT CE OMpeess Mo LIeHa Ha
3aTBapsiHE WIK JPYT aHAJOTHMYEH MOKa3aTes, ONMOBECTABAH MMYOJINYHO OT MECTa 3a ThPTOBHS
3a Hal-O0mu3kus ieH ot 30-THEBHUS MEPUOI, IPEIX0XK AL ISHS Ha OLIEHKATa.

2. CrpaBeqyiBaTa CTOMHOCT Ha u3najgeHuTe oT PemyOnmuka beiarapus 1neHHW KHIDKA |
WHCTPYMEHTH Ha MAPUYHHS Ta3ap B 4yKOWHA, KaKTO W WU3MANCHUTE OT JApyra IbprKaBa
YIEHKA U TPeTa IbpKaBa IIEHHU KHIKAa U MHCTPYMEHTU Ha MapU4YHUS Na3ap, ThpryBaHU Ha
MeCTa 33 ThPrOBUsI PU aKTUBEH Ma3ap, CE U3BBPIIIBA :

a) rmo 1ieHa "KymyBsa'" mpu 3aTBapsHE Ha IMas3apa 3a MocjaeaHus paOOTeH JIeH, 00sBeHA B

€JIEKTPOHHA CHCTEMa 3a IICHOBA WH(OpMAILIS;

0) B ciayuyall 4e IieHaTa, W3YMCIICHA ChIVIACHO OyKBa ,,a”, € OpyTHa, TS C€ W3MOJ3Ba
npsiko 3a mpeolieHka. [Ipu ycioBue, ye LieHaTa € 4YKucTa, HA OCHOBAaTa Ha JIMXBEHUTE
XapaKTepUCTUKU 10 MEPUOJTUYHOCT U PaBHUILE HA JIMXBEHUTE KYMOHH, TS ce peodpaszyBa
B OpyTHA U CJIe]] TOBA Ce M3I0JI3Ba 32 MPEOIICHKA;

B) B Ciyyail, 4e ¢ TAX HsAMa CKIIOYEHHM CJIIEJIKM B JICHS Ha OLIEHKaTa, CIpaBeUINBaTa
CTOMHOCT C€ OmpeAeNs IO I[eHAa Ha 3aTBapsHE WU JPYT AaHAJOTUYEeH IIOKa3aTell,
OTIOBECTSIBaH MyOJIMYHO OT MECTa 3a ThProBUsl 3a Hal-OaM3Kus 1eH oT 30-THEBHUS IEPUOS,
MpeaX0XK/Ialll JCHS Ha OLICHKATa;

') P HEBB3MOKHOCT J]a C€ M3IO0JI3BAT FOPEONHUCAHNUTE MIpaBuiia, ce Mpuiara MeToaa
Ha JUCKOHTUPAHUTE HETHU MapUYHU MTOTOLIH.

3. CopaBennuBata CTOMHOCT Ha OBITapCKM W YYKICCTPAaHHU aKIMK W TIpaBa,
JOMYCHATU JI0 WIM THPIYBaHM Ha pEryjupaH Nazap WM APYro MsACTO 3a ThPrOBHS B
Peny6nuka brarapus, ce onpenens:

a) 1O IIeHa Ha 3aTBapsiHE WJIM JIPYr AHAJOTMYEH MOKa3aTesl B JIEHS Ha OLICHKAaTa,
00siBEHa Ype3 cucTemMaTa 3a ThProBUs WK B OOPCOBHUS OIOJICTHH.

0) ako He MOXe Ja ce MPUJIoKHU OyKBa ,,a“, [IEHaTa Ha aKIIMUTE, ChOTBETHO HA IIpaBaTa
€ IleHaTa Ha 3aTBapsHE WM JPYr aHaJOTMYeH IoKa3zaTen 3a Hail-Onu3kusl JeH mpe3
nocienuus 30-1HEBEH Nepuoj], MPEeIXoKIal] IeHs Ha OLEHKaTa, 3a KOWTO UMa CKIIOYEHU
caenku. B ciydail, ye B mpeaxonnus 30-IHEBEH NMEPUOJ € U3BBPIIBAHO YBEIWYEHUE Ha
KanuTajga WM pa3felisHe Ha aKIUUTe HAa €MUTEHTa WIH € OO0SBEHO M3IUIAIAHETO Ha
JTUBUIICHT, [IeHaTa Ha 3aTBapsiHE WJIM JIPYTHsl aHAJOTHYEH MOKazaTes M0 U3pEeUeHHe MbPBO
C€ KOpUTHpa CbC CHOTHOIICHUETO Ha YBEJIMYEHHUE HA KalHTala, ChOTBETHO Ha pa3ieisiHe
Ha aKIWUTE WM pa3Mepa Ha JMBHUACHTA, aKO HAW-OMM3KUAT AeH mpe3 mocieanus 30-
JHEBEH MEpUOJ MpEeAM JaTraTra Ha OLEHKAaTa, 33 KOMTO MMa CKIIOYEHU CHEIKU, € Mpeau
JIeHs, CJIe]l KOWTO MPUTEXATeIUTEe Ha aKIMKM HAMAT MPaBo Jla y4acTBAT B yBEJIUYEHUETO HA
KanuTaua, CbOTBETHO JICHS Ha Pa3fesIsTHETO WM JEHS, OT KOUTO MPUTEKATEIUTE HA aKI[UU
HSIMAT MPaBO Ha TUBUJICHT.

4. I1pn HEBB3MOXKHOCT JIa C€ MPUII0KAT HAUMHHUTE 32 OLIEHKA Ha aKIUU 10 T. 3 , KaKTO U 3a
aKllMM, KOMTO HE CE€ THhPryBaT Ha pErylupaHu Ma3apu WKW JAPYrd MecTa 3a ThProBus,
CIipaBeIMBaTa CTOMHOCT C€ OIpeeNs 4pe3 IMOCIENOBAaTEIHO MpUJlaraHe Ha CICAHUTE
METO/IH:

® METOJ Ha ChOTHOIIICHUETO IIeHA - TIevanda Ha APYKeCTBA aHAIO3H;

® METOJ Ha HEeTHaTa 0aJlaHCOBa CTOMHOCT HA AKTUBUTE;

® METOJl Ha JUCKOHTUPAHUTE HETHU MAapUYHU MTOTOIIH.

Te3u meronu ce mpuiaraT B IOCIEIOBAaTENIHOCTTAa, B KOSTO Ca OMNUCAaHU B
[Tpunoxenue 2 - [IpaBuia 3a oueHka Ha nopTdeiina u 3a onpeaessiHe HETHA CTOMHOCT Ha
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aKTUBUTE, MPHU YCJIOBUE, Y€ TMOCOUEHHUAT HAa MBPBO MICTO METOJ HE MOXe naa Obae
U3MOJI3BaH.

5. B cnydaure Ha mpuaoOMBaHe Ha MpaBa OT JaJCHO JPYKECTBO IMPH yBelWYaBaHe Ha
KanuTala 4pe3 eMHUCHsl Ha aKI[Mu Ce MpU3HaBa B3eMaHe (Ha MIpaBa) OT Jarara, OT KOATO
MpUTEKATEIIUTE HA aKUIMU B APYKECTBOTO HSIMAT IIPaBO Ja MOoJIydar Mpasa 3a 3allMCBaHE Ha
aKlMM OT yBEJIMYaBAaHETO Ha KamuTaja (JaTara, ciell KOSTO CKIIOUEHHU CACNKU C aKIHUUTE
HE BB3JCHCTBAT BHPXY MIPABOTO 3a MPHUI0OMBAHE HA MpaBa), 0 JaTaTa Ha PErHCTPUPAHE HA
IpaBaTa B JICNIO3UTapHATa UHCTUTYLHS. [Ipn HEBB3MOKHOCT J1a Ce MPUIIOKAT HAYMHUTE 3a
OIIEHKA MO T. 3, MOCJE/BaIllaTa OlEHKA Ha MpaBa, Ce U3BBPIIBA MO II€Ha, IPEICTaBIIgBalla
pasyivKaTa MEeX1y [IeHaTa Ha ChIIECTBYBAIINTE aKIUU HA JPYKECTBOTO, OIPEAEIECHACIIOPET
M3HCKBaHMATA Ha T. 3-4 U €eMHCHOHHATA CTOMHOCT Ha HOBHUTE aKIMU OT YBEJIIMYEHUETO Ha
KaruTasa, yMHOXeHa 110 CbOTHOLLIEHUETO Ha Opos aKIMK B €THO MPAaBo.

Ot naTaTta Ha 3alKMCBaHE HA aKIMUTE B pe3yaTaT HA YIPaKHABAHE Ha MpaBarta JI0 gaTaTa Ha
pErucTpypaHe Ha YBEIWYEHHETO HA KaluTala M BIMCBAHETO MY B JICNIO3UTApHATA
WHCTHUTYIIHS 3alMCAHUTE aKI[UU CE OTPa3sBaT KaTo B3eMaHe, KOeTo ce (opMupa KaTo OposT
Ha 3alIMCaHUTE aKIMU C€ YMHOXH I10 cymMaTa OT CTOMHOCTTA Ha €IHO IIPaBo MO MociaeaHaTa
OIICHKA TPeau 3allMCBAHETO HAa aKIMWUTEe, pa3/ieJieHa Ha Opos aKiuh B €IHO TPaBO U
€MHCHOHHATa CTOMHOCT Ha e/lHa akiusA. OT gaTaTta Ha 3alIMCBAHE HA AKLIMUTE B PE3yiTaT HA
yOpaKHSBAaHE Ha MpaBaTa [0 JaTaTa Ha 3alUlalllaHe Ha EMUCHOHHATa WM CTOMHOCT
BB3HUKBA 33bJKEHUE Ha JIOTOBOPHUSI (POHI KBM IPYKECTBOTO — EMHUTEHT.

6. CripaBeiiuBaTa CTOMHOCT Ha JsUIOBE HA KOJIEKTUBHM MHBECTULIMOHHU CXEMH M0 4. 38,
an. 1, . 5 or 3AKHUCIIIKM, BKIOYMTETHO B CIydauTe€ Ha BPEMEHHO CIHUpAaHE Ha
0o0paTHOTO W3KYIyBaHE, C€ OMpeielis MO TMOCIeAHaTa IleHa Ha OOpaTHO H3KYyIyBaHe,
o0siBeHa 10 Kpas Ha JeHs MpPeaXOoxXJalll JCHA Ha OlleHKaTa. B cimyuaill ye BpeMEHHOTO
CIiUpaHe Ha OOpaTHOTO W3KYIyBaHE Ha MSUIOBETE € 3a Mepuoj Mo-abiabr ot 30 mHU,
CIIpaBeyIMBaTa CTOMHOCT Ha €IMH JsUI CE ONpEAeII Ype3 MpUlaraHe Ha METO/1a Ha HETHaTa
OanmaHcoBa CTOMHOCT Ha aKTUBUTE CchriacHO 5.2 ot [IpaBuiata 3a oneHka Ha nopTdeiina u
ONpeJIesiHE HETHA CTOMHOCT HAa aKTHBUTE.

6.1. CnpaBennmBaTa CTOMHOCT Ha aKIMU U JIAJI0BE, M3JaBaHU OT OOPCOBO THPryBaHU
dbongoBe u npyru 6opoBo ThpryBanu mnpoayktu (ETFs, ETNs u ETCs), BKIIOUUTEIHO
JISTIOBE Ha KOJIEKTUBHU MHBECTUIIMOHHU cxemH 1o wi. 38, an. 1, 1. 5 or 3AKUCAIIKH, npu
KOUTO CHIIECTBYBAT OIpaHUYECHHSI 3a MOKYIKa U OOpaTHO M3KYIyBaHE 3a OMPEENICH KJac
WHBECTUTOPH W/WJIH OTpEeNieH pa3Mep Ha MOpbUYKaTa, U B Pe3yNTaT HA T€3W OTPaHHYCHUS
JoroBopHusT ¢GoHI/VIHBECTUIIMOHHOTO JPY)KECTBO HE MOXKE Ja 3aKylH aKIUuuTe H
JSUTOBETE JAMPEKTHO OT HW3JATeNss U CHOTBETHO Jla TPEIsSBH 32 OOpaTHO H3KYITyBaHE
MIPUTEKaBAaHUTE OT HETO JISJIOBE, CE ONPEIEIIs:

a) Ilo niena Ha 3aTBapsiHE Ha CKJIIOYEHUTE C TAX CHCJIKM Ha peryjJupaHus nasap Ha
(hUHAHCOBH MHCTPYMEHTH, Ha KONTO ce ThpryBaT asioBere U akiuute Ha ETFs, ETNs u
ETCs, obsiBeHa ype3 cucTemara 3a THPTrOBHUS HIM B OOpPCOBHUS OIOJNIETHH, 3a IMOCITEIHUS
paboTeH JieH.

0) [Ipu HEBB3MOXKHOHCT J1a ce MPHIOXKH T. a) asuoBere u akiuute Ha ETFs, ETNs u
ETCs ce omensBar mo mocienHaTa W3YMCICHAaTa U OOsIBEHA OT CHOTBETHHS pPETyIupaH
na3ap WHIUKATUBHA HETHA CTOMHOCT Ha akTuBHTE Ha eauH asul (INAV-indicative net asset
value).

B) IIpy HEBB3MOXKHOCT Ja ce MPWJIOKH HAUYMHBT Ha OLEHKA IO MPEIXOoJHaTa TOYKa,
KaKTO M B CJIy4ail Ha CMpaHe Ha oOpaTHO M3KynyBaHe Ha JsioBete/aknuuTe Ha ETFs,
ETNs u ETCs 3a nepuon nmo-mbasr ot 30 JIHH, CHIIMTE C€ OIEHSABAT IO MOCIEIHATa
orpezenieHa U 00siIBeHa OT ChOTBETHHS M3JaTesl HETHA CTOMHOCT HAa AaKTUBHUTE HA €JIWH
UL/ aKITusL.
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6.2. CrmpaBemiuBaTta CTOMHOCT Ha (UHAHCOBUTE HWHCTPYMEHTH Ha KOJICKTHBHATA
WHBECTHUIIMOHHA CXeMa MPU HEaKTHBEH Ma3ap ce Ompeeis, KaTo ce M3MOI3BaT TEXHUKH 32
OLICHSIBaHE, KOUTO BKJIIOYBAT M3MOJI3BaHE HA IIEHU OT CKOPOIIHHU U CIPaBEUIMBU Ma3apHU
CHCNKH MEXIy WH(MOOpPMHUpAHW U JKEJaelld CTpaHH, CIpaBKa 3a TEKyIlaTa CIPaBEIIUBa
CTOWHOCT Ha JApPYr aKTUB, KOWTO € B 3HAYUTENHA CTEMEH CKBHUBAJICHTCH, W JAPYTU
00IIIOTTPUETH METOIH.

7. CrpaBeanuBaTa CTOMHOCT Ha OBJITApPCKU M UYXKACCTPAHHH OOJIUTAIMU, JOMYCHATH JIO
WIM THPTyBaHU Ha PeryJiMpaH mnas3ap Wi Ipyro MsCTo 3a Thprous B PenyOnuka bbirapus,
ce ompenes:

a) MO IleHa Ha 3aTBapsiHe WM Pyl aHAJIOTMYeH IOKas3aTesl B JIeHS Ha OIeHKaTa,
00siBeHa upe3 CUCTeMaTa 3a ThProBUs WK B OOPCOBHS OIOJIETHH.

0) Axo He MOKe J1a ce OTpeIeNH IIeHa 0 pefia Ha OyKBa ,,a”°, lIeHaTa Ha OOJIUTAIUUTE €
[[eHaTa Ha 3aTBapsHE WM JAPYr aHAJIOTWYCH IOKa3aTeNl 3a Hal-ONMM3Kus JCH IMpe3
nocieaausa 30-gHEeBEH NEPUo, MPEeaXoxaan] IeHs Ha OLIEHKATa, 3a KOWTO MMa CKIIOUYECHHU
CHEIIKH.

B) B ciyuaure, koraro ce onpezneis crpaBeyiiBaTa CTOMHOCT Ha 0OJIUTalluy, IO KOUTO
NPEJICTON IUIAlaHe Ha JIMXBa, W MyOJMKyBaHATa 4ype3 CUCTeMara 3a THProBUS WU B
OopcoBus OIOJIETHH IIeHA Ha CKIIOYEHHW C TAX CHICJIKM WIM Ha IleHa ’KymyBa~ € HETHa,
CIpaBeAuBaTa CTOWHOCT ce (opMmMHpa, KaTo KbM NyOJIMKyBaHaTta IieHa ce NpubaBu
IBIDKUMUST JIMXBEH KYMOH KbM JlaTaTa Ha U3BbPIIBAHE HA OIICHKATa:

r) AKO HE MOXE Ja ce OmpeAeNu IIeHa Mo pefaa Ha 0. «a», «O» M «B», KAKTO W 3a
o0yurannu, KOUTO HE ce ThpPryBaT Ha PEryjJUpaHy MMazapu - OIlEHKaTa Ce U3BbpIIBA IO
METO/Ia Ha TUCKOHTUPAHUTE TAPUIHH ITOTOLIH.

8. CripaBenmuBaTa CTOMHOCT Ha OBJITAPCKH M UYXKJIECTPAaHHU IIEHHU KHIDKA, JOITYCHATH
0 WU THhPryBaHW Ha (YHKIMOHHPAIIW PEAOBHO, MPU3HATH U MYOJUYHO JOCTHITHH
perynupaHu na3apu B 4y>KOMHa, ce ONpeaess Mo CIeIHUS HaulH:

8.1 3a 1eHHM KHIXA, THPTYBaHM HA PETYJIMpAaHU TMa3zapu U OPHUIMAIHU TMA3apu Ha
dbona0BU OOpCH:

a) 1O TMOCJIeHA [IeHa Ha CKIIIOUEHA C TAX CJIIeJIKa Ha ChOTBETHUS Ma3ap 3a TMOCICIHUS
paboTeH JieH.

0) pu HEBB3MOXKHOCT Jla c€ MPUIIOKHM HAUMHBT 3a OIEHKa 1Mo OykBa "a'" oleHKara ce
W3BBpIIBA TO IleHa "KymyBa' TMpW 3aTBapsHE Ha Ta3apa 3a MOCIHeAHUs pabOTeH JcH,
00sIBeHa B €IEKTPOHHA CHCTEeMa 3a IIeHOBa MH(OpMAaIHs Ha IIEHHU KHIKA.

B) IIPH HEBB3MOXKHOCT JIa C€ MPUJIOKH HAUYMHBT 3a OlleHKa 1Mo OykBa "0" oreHkaTa ce
U3BBPIIBA 0 MOCJIEIHA [IEHa HA CKJIIOYEHA C TAX CHelKa B paMKuTe Ha mociemnus 30-
JTHEBEH MEPHUO/I.

8.2 ako He MOXKE J1a ce ONpPEen LieHa 10 pefa Ha T. 8.1, olleHKaTa Ha KOHKPETHUS BU]
IIEHHU KHIDKA C€ U3BBPIIBA MPU CHOTBETHOTO NMpuiarane Ha T. 4, S u 7, 6. «r».

9. CnopaBennuBaTa CTOWHOCT Ha JEPUBATUBHU (MHAHCOBH MHCTPYMEHTH C 0a30B aKTHB
LEHHU KHIXKA, JOMYCHATH A0 WU ThPryBaHM Ha (DYHKIMOHHMpAIIX PEIOBHO, MPU3HATU
nyOIMYHO JOCTBIIHU peryivpaHu nazapu B PemyOnuka bamrapus ce ompenens chriacHO
T. 3. CrpaBeyiuBaTa CTOMHOCT Ha J€PUBATUBHHU (DMHAHCOBU MHCTPYMEHTH C 0a30B aKTHB
[IEHHU KHIKA, JOMYCHATH 10 WIH THPTYBaHU Ha (DYHKIMOHHPAIIU PEIOBHO, MPU3HATH U
myOJIMYHO TOCTBHITHU PETYJIUPAHU Ma3apu B UyKOMHa ce onpesiess 1o peaa Ha T. 8.

10. IIpu HEBB3MOKHOCT J1a Ce MPMWIOKHU T. 9 Mpu popMHUpaHe Ha CIIpaBeJIMBaTa CTOMHOCT
Ha OMIIMH, JOMYCHAaTH IO WU ThPTryBaHM Ha PETyJUpPAaHU Ma3apu WIW JPYTH MecTa 3a
TBPTOBUS, CIPaBEIMBaTa CTOMHOCT C€ OIpeness KaTo e M3MON3Ba MmoaxoasT Ha Black-
Scholes 3a onpenensine Ha neHa Ha omnus. MoaensT Black-Scholes Tpetupa onenkara Ha
OMIIMM 32 TMOKyNKa (KOJ OIIKK), TIOpaau ToBa (POPMHUPAHETO HA CTOWHOCTTa HA MYT
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onuusiTa 1me € (QyHKIMsS Ha [IeHaTa Ha KOJ OMNIUS 32 ChOTBETHUS AaKTUB IPU CHILUTE
YCIIOBHSL.

11. CnpaBemmBara CTOMHOCT Ha JIEPUBATHUBHU (PMHAHCOBH MHCTPYMEHTH, ThPTYBaHU Ha
U3BBHOOPCOBH Ma3apu, ce OIpesesis 1o IeHa "KynyBa' Ha MapKeT-MeHKbp IpHU 3aTBapsiHe
Ha Ta3apa B paOOTHUS JCH, IPEIX0XK Al AaTaTa Ha olieHKarta. [Ipu HeBB3MOXKHOCT /1a Oblie
MPUII0KEHO TTOCOYEHOTO MPABUIIO, OLIEHKATa ce M3BbpIIBa crnopen T. 13.a.1, 13.a.2 wim
13.a.3 ot [IpaBunara 3a ouieHka Ha opTdeiina u onpeneIsiHe HeTHA CTOMHOCT Ha aKTHBHUTE
12. CnpaBemnuBaTta CTOMHOCT Ha ()MHAHCOBU MHCTPYMEHTH JOIYCHATH JO THPTOBHUS Ha
MOBEYE OT €/IMH pEeryJMpaH nasap, ce Onpeaess 1o 1eHa Ha 3aTBapsHE HA Ma3apa B JICH Ha
OLICHKaTa UJIU JIPYT aHaJIOTUYEH MOKa3aTell, OMOBECTsIBAH MyOJIMYHO B JIEHS Ha OLEHKaTa OT
MECTa 3a TBPrOBHs, OT KOHTO 3a CHOTBETHHSI J€H € H3ThPryBaH HaW-roiisiM oOeM
NPEXBBPIAEMU LIEHHM KHW)Ka W MHCTPYMEHTHM Ha MapU4YHUS TMazap U [0 KOETO
YIPABISIBALIOTO APYKECTBO UMA OCUTYPEH JTOCTHII.

13. CnpaBenninBaTa CTOWHOCT Ha CPOYHUTE U OC3CPOUHUTE JIECTIO3UTH, ITAPUTE Ha Kaca U
KPaTKOCPOUYHHUTE B3E€MaHHUs C€ ONpenessi KbM JEHS, 32 KOMTO Ce OTHAcs IPEOLIeHKAaTa,
KaKTO CJIeJBa:

a) CPOYHHUTE JCTMO3UTH - 110 HOMHUHAJIHATA UM CTOMHOCT M MOJjaramara ce ChIJIACHO
JIOTOBOpA HATpyIlaHa JINXBA;

0) mapuTe Ha Kaca - 10 HOMUHAIHA CTOWHOCT;

B) OE3CPOUYHHUTE JICTIO3UTH - IO HOMUHAJIHA CTOMHOCT;

I') KpaTKOCPOYHHUTE B3e€MaHUsl 0e3 OMpeNeNieH JHMXBEH IMPOLEHT WIH JOXOA - IO
cebecTolHOCT;

J) KpPaTKOCPOUHUTE B3E€MaHHUsI C OINPEIEJICH JIMXBEH NPOLUEHT WIM JOXOA - IO
ceOecTOMHOCT, yBeNWYeHa C MoJaraiiara ce ChIVIACHO JOroBOpa HaTpylaHa JHMXBa WU
JOXOI.

14. CnpaBenyiiBaTa CTOMHOCT HA MHCTPYMEHTUTE HA MApUYHUA Ma3ap, JOMYCHATH 10 WK
THPTYBAaHU HA PEryJIUpaH Masap ce onpeess mo pefaa Ha T. 8. AKO HE MOKE J1a C€ MPUIIOKHU
peabT 3a OlLEHKa MO MPEIXOAHOTO M3pPEUYEeHHEe, KAaKTO U 32 MHCTPYMEHTUTE Ha MapUYHUS
naszap, KOUTO HE C€ ThPryBaT, OIlEHKAaTa Ce M3BBpIIBA Ha 0a3a HOMHHAIIHA CTOWHOCT,
HaTpyllaHa JIMXBa W KamuTajoBa TMedanba/3aryba KbM MOMEHTa Ha OIICHKA, KaTo
METOJIMKATa 3a TSIXHOTO M3YHCIsBaHE ce omperens B [IpaBuiara 3a omeHka Ha mopTdeiina
U OIpe/ieITHE HETHA CTOWHOCT Ha aKTUBUTE .

15. duHaHCOBUTE AaKTHBH, JEHOMUHUPAHU B YY>KJIECTpaHHa BajlyTa, C€ MPEU3UUCIISIBAT B
JIeBOBAa paBHOCTOMHOCT, OIpe/ieIieHa 1o LeHTpaaHus Kypc Ha bbarapckara HapoaHa OaHka,
BaJIUJICH 32 JIEHs, 32 KOWTO C€ OTHACS OlIEHKAaTa.

(5) CroiiHocTTa Ha TAaCMBHUTE € paBHAa Ha cymaTa OT OaJlaHCOBHUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE ¥  JBJITOCPOYHUTE 3aAbDKEHUs 10 OanaHca. 3aJb/DKCHUATA,
JEHOMUHHpPaHU BBB BaJlyTa, CE M3UYUCIABAT MO LIEHTpalHUs Kypc Ha bbiarapcka Hapoana
OaHKa BAIMJICH 32 JICHS, 32 KOWTO Ce OTHACS OIICHKATA.

(6) Hernara croiiHocT Ha aktuBuTe Ha JloroBopHmsi DOoHA ce H3YMCIABA, KATO OT
CTOMHOCTTa Ha BCUYKM aKTHBHU, OIlEHEHHU Mo pena Ha [IpaBuiiatra 3a olieHKa, ce M3BaIU
CTOMHOCTTA Ha BCUYKH MACUBU, U3UNCIIEHA CHIJIACHO Al 5.

(7) HetHaTta cTOMHOCT HA aKTUBUTE HA €IUH JISJT € paBHA HA HETHATA CTOMHOCT HA aKTUBUTE
Ha JloroBopHus ®oH, U3YUCIIEHA CHITIACHO MPEAXOIHUTE Pa3Nopea0u, pa3ieieHa Ha Opos
Ha asoBeTe Ha DOHA B OOPBICHHE KbM MOMEHTA HA TOBA OTpEIeIIsHE.

(8) Bcexku paboren aen YmpasisBamoto J[pyxkectBo o0sBsiBa, B n1eBa, B HCA, HCA nHa
eIWH J5UI, eMUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO W3KYIyBaHE Ha JSJIOBETE Ha
HoroBopauss ®onn u rm mybaukyBa Ha mocodeHuTe B [IpaBuiara 3a omenka Ha HCA
MECTa..
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(9) Ilpu HECHOTBETCTBHE HA TOPHUTE AJIMHEH C MOCIEABAIIM NMPOMEHH B HOPMATHBHHUTE
aKTOBE, Kacaellld ONPEAEISHETO HA HETHATA CTOMHOCT Ha akTUBUTE Ha JloroBopHus PoHL,
ce mpwjaraT HOBHTE HOPMATHBHHU DPa3nmopen0u OT BIM3aHETO MM B cwia. B Te3u ciydam
VYnpasnsasamoro pyxectBo mnpuBexaa Ilpasunmara Ha @PoHIa B CHOTBETCTBHE C
HOPMAaTHUBHUTE MPOMEHU B HAl-KpPaTKHS Pa3yMEH CPOK.

[Ipu ochIecTBsIBaHEe Ha JACHHOCTTA 1O MpoaakOa U 00paTHO M3KyIyBaHE YTIPABIISIBAIIIOTO
HpyxecTBo:

- OCHUTypsiBa, BKJIIOYMTEITHO Ype3 CKIIOYBaHE Ha JOroBop ¢ OaHka WIM (UHAHCOBA
WHCTHUTYIHS, TIOJI3BaHe Ha Mpexa oT oducu (“ruimeTa’), KbJIETO ce MprueMaT NOPBHUKHUTE 32
npofaxkxba u oOpaTHO M3KyIlyBaHE Ha [SUIOBE M C€ OCBIIECTBABAT KOHTAKTUTE C
npuTexkarenure Ha JsanoBe Ha JloroBopHust ®OHA, KaKTO W OCUTYpsiBa YCIIOBUS 3a
pUeMaHe U MprueMa NOPbUKHUTE BCEKH pabOTEH JIeH;

- OTKpUBA KbM CBOsTa cMeTKa B LleHTpanHus neno3utap moJcMETKH Ha MPUTEKATEIUTE Ha
nstose ot JloroBopuust @oH;

- TpueMa OT WHBECTUTOPUTE BCEKH PabOTEH JeH MOPHYKHM C HOPMATUBHO OMPECIICHOTO
ChABbPIKaHUE 3a MOKYIKa U 00paTHO M3KyIyBaHe Ha JsioBe oT JloroBopuus doun;

- Bceku paboTeH AeH mnpenoctaBs Ha llentpamnus Jlemo3utap CHIIACHO HETOBHS
[TpaBunnuk wuHpOpManuaTa, HEOOXOAMMA 3a CEThJIMEHTa Ha CKJIIOYEHHTE CAEIKU C
NpOJaJIeHU/U3KyNeHn oopaTHo asoBe oT JloroBopuus @ou;

- Bceku padoreH aeH a0 10,00 yaca n3npama Ha bankara Jlemo3urap, n3uncieHata HeTHa
CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HAa aKTHUBUTE Ha €JIUH 571, EMUCUOHHA CTOMHOCT U
1eHa Ha oOpaTHO M3KylyBaHe Ha jasuioBeTe OT JloroBopuus @OHI, KakTO W Isiiara
uHpOpMalKs 3a OINpPEIENITHETO MM, BKIIOYMTEIHO Opos Ha MpOAaJeHUTE M OOpaTHO
W3KYIEHU JSUI0BE C MIPUKIIIOUNII CETHIIMEHT;

- pasriexxna He3ab0aBHO BCHYKM W3SIBICHUS, CTAaHOBWINA M Tpenopbku Ha baHkara
Jeno3utap, HanmpaBeHW WIM JaJE€HU IPU OCBUIECTBABAHE HA HEUHUTE KOHTPOJIHU
b yHKIUY;

- BCEKH pabOTEH JIeH OCYETOBO/sIBA BCUUKH M3BBPIIECHU 3a cMeTKa Ha JloroBopHus ®oHJ
CIICJIKU U OTIepPALINH;

- U3BBPILIBA BCUUKHU JPYTU MPaBHU U (HAaKTUUYECKH JCUCTBHUSA IO MpojaxbdaTa U oOpaTHOTO
M3KYITYBaHE CBIIACHO JEKWCTBALIOTO 3aKOHOHAresicTBO, Te3u IlpaBuna u IIpocmexkra Ha
donna.

VYnpasnsaBamoro pykecTBo € JIbKHO:

- Jla TIoJTy4yaBa IUTall[aHus OT MHBECTUTOPH 3a Mpojax0a Ha nassose Ha JloroBopHust PoHp
caMo 1Mo OaHKOBaTa CMETKa, CIICIMAIHO OTKpUTa 3a TasW el B bankarta [lemosurtap, mo
Kpasi Ha clieiBaiusi paboTeH JeH;

- Jla M3BBPIIBA CACIKHUTE 10 nMpoAaxkOa Ha nsmoBe Ha JloroBopaus DoH B CPOK 10 ceaeM
JHU OT JaTara Ha I1[IoJdaBaHE Ha HOp’b‘IKaTa, n aa I/I3B’pr_HBa CIACIIKHUTE II0 O6paTHO
W3KynyBaHe Ha JsioBe Ha DoHIa B CpPOK 70 JieceT IHM OT Jarara Ha I0JIaBaHe Ha
MOpPBHYKATA;

- J1a U3BBpIIBA MOKyNKaTa Ha AsuioBe Ha DoHaa npu mopbyka nojaaeHa a0 16.00 4 mo
IbpBaTa €MHUCHOHHA CTOMHOCT, OOSIBEHA CIlied JICHS, B KOWTO MOpBYKATa € MOJaJeHa, a
00paTHOTO M3KYIyBaHE NpH NopbhUKa nmojanaeHa 10 16.00 4 — mo mepBara 1eHa Ha 00paTHO
U3KyIyBaHe, 00sBeHA clie]] JeHs, B KOWTO MopbhyKaTa € moganeHa; [lopbuku 3a MoKymka
nin oOpaTHO W3KyIyBaHe Ha [sjIoBe, mojaneHu ciex 16.00 dgaca, ce HW3MBJIHABAT
CBHOTBETHO 110 €MHUCHUOHHATa CTOHHOCT WMJIM IO II€Ha Ha OOpaTHO HM3KYyIyBaHE 3a BTOPHS
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paboTeH JieH, cieBall JeHs, B KOUTO € HaIlpaBeHO MMCMEHOTO MCKaHe.

2.14.2. UnpopmManmsi OTHOCHO TAKCUTE, CBBbP3aHH ¢ MNpogaxdara Wi
€MHUTHPAHETO U OOPATHOTO M3KYNyBaHe WU MOTracsiBAHETO HA JslI0BETe

ToBa ca pa3xoau, KOUTO ce 3aruiamaT JUPEKTHO OT MHBECTUTOPUTE/TIPUTEKATEINTE Ha JITIOBE
U Ca €IMH OT HIKOJIKOTO OCHOBHU (DaKTOpa, KOUTO T€ CIeABa Ja MPEICHST, KOTaTO MHBECTUPAT
B JI5UIOBE Ha IOTOBOPHU (OHJIOBE.

VYnpasnsgBamoro JpykecTBO HsMa J1a BKIKOYBA B €EMHUCHOHHATa CTOMHOCT Ha 3aKYIlyBaHUTE
Is10Be Haj0aBKa € 1€ MOKPUBAHE pa3XxoauTe Mo mpojaxkOara. EMucuonHara cTOMHOCT Ha
€/IUH J5U1 € paBHA HA HETHATa CTOMHOCT HAa aKTUBUTE Ha €UH IS

[Iputexarenure Ha nssmoBe Ha LIKB AkTHB Ie 3amiaTaT pa3xoAu MPH TMOCIEABAIIOTO UM
o0OpaTHO u3KymyBaHe B pa3mep Ha 0.5% (Hyna 110 U MEeT AeCEeTH Ha CTO) OT HETHATa CTOWHOCT
Ha aKTUBUTE HA €JIUH JISJ1. C LeJ MOKPUBAHE HA Pa3XOJUTe 10 0OpaTHOTO U3KYITyBaHe.

[Ipu BBBEXkIMaHE, CHOTBETHO MPOMSHA HA pa3Mepa Ha pa3xoauTe 3a Hu3AaBaHe (mMponaxoa),
KaKTO U IMpH MpOMsSHA Ha pa3Mepa Ha pa3xoguTe 3a oOpaTHO M3KYIMyBaHE Ha JAsUIOBETE Ha
Jorosopuus ®oHja, YnpasiuaBamoTro [pyxkecTBo yBenoMsBa IPUTEKATEIUTE HA JATI0BE, Ype3
ChOOIIEHHEe HAa HMHTEPHET CTpaHWIaTa Ha YmpaBisBamoTo J[pyxecTBo, He3ab0aBHO cien
0100peHneTo Ha MpoMeHUTe B mpaBuiaTa Ha JloroBopHus POHI, HO HE MO-KBCHO OT JICHS,
cleqBall y3HaBaHETO Ha 0J00pEHUETO.

2.14.3. Hauunu, MecTa U 4€CTOTAa Ha MyOJMKYBaHe HA eMHCHOHHATA I[€eHA U I[€eHATAa
Ha 00paTHO U3KYyINyBaHe

o xpast Ha paGOTHHS JIeH, B KOMUTO C€ M3BBHPIIBA U3UHUCISIBAHETO HA EMUCHOHHATA CTOMHOCT H
[[eHaTa Ha 0OpaTHO U3KyIyBaHe Ha JsuioBeTe HAa PoHaa, YnpasisBamoro JpyxecTBo 00sBsBa
T€3U JIaHHHU:

- Ha BCMYKM ‘“‘THIIETa”’, HA KOUTO CE NMPHEeMaT MOPBhUKUTE 32 MPoAax0da 1 oOpaTHO M3KYyIyBaHe
Ha JSUIOBE U CE OCHILECTBIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE Ha JSIIOBE BHB
donpa;

- Ha MHTEPHET CTpaHHuIaTa Ha YmpaBisBamoro JpyxecrBo — www.ccbam.bg;

- Ha MHTepHeT cTpanunara Ha MuBectop BI' - www.investor.bg.

- Ha MHTEpPHET cTpaHunara Ha bearapcka Acornuanus Ha Ynpasnsasammure JpyxectBa (BAY )
- www.baud.bg

O6006mena napopManus 3a eMUCHOHHUTE CTOWHOCTH U IIEHU Ha 00paTHO M3KYITyBaHE Ce
npenocTass Ha Komucusita 1Ba MbTH MECEUHO 10 pea Ha wi. 77, an. 1 or Hapenba Ne 44 u ce
OTIOBECTSIBAT HA MHTEPHET CTPAHMIIATA Ha IPYKECTBOTO.

2.15.Andopmanusi  OTHOCHO HAYHHA, pasMepa ¥  H3YUCJASABAHETO  HA
Bb3HArpa:kKIeHUeTo, IJIATUMO OT JO0TOBOPHHA (OHJ HA YNPABJIABALIOTO APYKECTBO,
AeNO3UTAPS WJIH TPeTH JIHMIA, KAaKTO M Bb3CTAHOBSIBAHETO HA pa3XxojguTe OT
A0TroBOpPHMS ()OH HA YNIPABJIABALLOTO APYKECTBO, AeNO3UTAPS MU TPETH JIMLA

ToaMiHM onepaTuBHYU Pa3xoaun
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Te3u pazxoau ce npucnaaat ot aktuBute Ha [IKb AKTHB 1 Taka KOCBEHO ce moemaT OT BCHUKH
HpI/ITe)KaTeJII/I Ha OsJI0OBEC. Te ca BTOpI/IH KOMITOHCHT pa3xo;uz1, KOUTO I/IHBCCTI/ITOpI/ITe cjeaBa ga
uMaTr mpenaBua, uHBecTHpaiiku B JloroBopuumst ®onn. B monnata Tabmmia ca mOCOYEHH
MaKCUMAaJHUTE TOAUIIHU onepaTuBHU pa3xoau Ha LIKB AkTuB, KaTo mpoOLEHT OT ToguIIHaTa
Cpe/lHa HETHAa CTOMHOCT HAa HETOBUTE AKTHMBU, TaKa KaKTO TE3M Pa3xoJd ca IUJIaHUPaHH OT
VYnpasnsasamoro pyxecTBo:

T'oouwinu onepamuenu pazxoou na @onoa Kamo % om coouwmnama
cpeona HCA na @omnoa
Bb3HarpaxkaeHue 3a ynpaBisiBalllOTO APYKECTBO ceceeeeveveerneeeennnn 2.50 % (a)
Jpyru OmepaTHUBHM Pa3Xoad e 1o 1.00 % (6)
OOIIO OMEPATHBHU PA3ZXOIU e eeee s 1o 3.50%

OT akTUBUTE Ha JOTOBOpPHMs (OHJ, HE C€ M3IUIALIAT MOJ HHUKakBa (popMa Bb3HArpaxJIeHMUs,
CTUMYNH, OOHYcH W Apyru obsaru Ha uineHoBe Ha CJ| um cimyxuremn Ha Y]I ,,IIKB Acerc
MeHUIHKMBHT .

[TonuTtukara 3a omnpezgensHe Ha Bb3HarpaxaeHusta Ha Y]l ,,lIIKb Acerc MenumxmbaT EAJ]
€ JIOCThITHA Ha MHTEPHET CTpaHMIaTa Ha JpyxkectBoro www.ccbam.bg. V]I ,IIKb Acertc
Mennmxmbeut® EAJl  nexnapupa, 4ye kxonue Ha [lomurukara 3a omnpelessiHe Ha
BB3HATPAXKIACHUSTA 1€ ObJe MPEAOCTaBEHO HA XapTHEH HOCUTEI OE3IUIaTHO NP MOUCKBAHE.

(a) Cwrimacuo IlpaBunara Ha [IKb AkxTuB, YnpasnsBamoro [IpykecTBO MOXe J1a ¢€ OTKaXe OT
YacT OT IMOCOYEHOTO Bb3HATPAKICHUE.

(6) B “Jlpyru omepaTMBHU pa3XxoAu’ C€ BKIIOYECHHU CIICTHUTE OTNEPATHBHU Pa3XOJId KaTo:
BB3HarpaxkJaeHue Ha bankata [lemo3urtap; Bb3Harpa)Ie€HUs U TAaKCH HAa MHBECTHLIMOHHUTE
nocpeauuny, Oanku, bopcara u lleHTpanHus aemo3utap, U Apyrd MOAOOHH, CBBP3aHHU C
MHBECTUpAaHEe Ha akTuBuTe Ha JloroBopHus @OHJI; BB3HArPAKICHUETO HAa OJUTOPUTE 3a
3aBepka Ha rofuiiHus (uHaHcoB otyeT Ha JloroBopuust donxa, pa3xoaute 3a pekiama U
MapkeTHHT Ha DOHAA, 32 KOHTAKTU C MHBECTUTOPUTE, TEKYILUTE TaKCH 3a HAJ30D, YWICHCTBO U
npyru nogo6uu Ha Komucusta, bopcara u Llentpanuus nenosutap U Ipyru Abp:KaBHU OpraHu
Y MHCTUTYLIMH, CBbp3aHU C AeiHocTTa Ha DoHpa; npyru pazxoau, nocoyeHu B IIpaBunara Ha
@doHJa 3a HErOBa CMETKA, ChJCOHM U JPYTU Pa3XoAH, CBbP3aHU ChC 3alIMTa UHTEPECUTE Ha
npurexarenute Ha JsioBe B JloroBopHus @oHA, KaKTO M JIpYI'M H3BBHPEIHH pa3Xo.H,
CBBp3aHu ¢ JeHOCTTa HA PoHAA.

Jlannu 3a onepaTuBHuUTE pa3xoau Ha Jlorosopuust PoHn

B Tabmumara ca mpeAcTaBeHW pa3XOoAMTE 3a YIpaBlieHWEe Ha JEHHOCTTa (OIEepaTUBHUTE
pazxoan) Ha LIKb AkTus.

Pa3xonu cBbp3anu ¢ nelHOCTTA 2020 r.

Cyma B | IIporneHTHO cripsamo cpeHa
neBa |[HeTHa OajaHCcOBa CTOWHOCT Ha

aKTUBUTE
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Bb3narpaxnenue 3a Y /| 708 692 2.51%
Bb3HarpaxaeHue 3a Jeno3uTapHu yCIyru 25149 0.09%
pyru aiMMHUCTPATUBHU PA3X0IU 1937 0.01%
Jlpyru ¢puHaHcOBH pa3xoau 498 0.00%
O06ma cyma 736 276 2.60%

Ot akTHBHUTE Ha JOTOBOPHUS (OHI, HE Cce M3IUIAIIAT MOJ HHUKakBa (OpMa Bb3HATPAKICHUS,
ctuMyi, 6oHycu U apyru objaru Ha uwieHoBe Ha CJ| m cnyxurtenmm Ha Y] ,,JIIKB Acerc
MeHuKMBHT .

ITonuTrkaTa 3a onpenensHe Ha Bb3HarpaxaeHusatra Ha Y] ,,IIKb Acerc MenumxmbHT EA ]
€ JOCThIIHA Ha MHTEPHET CTpaHHIaTa Ha ApyxkecTBoTo www.ccbam.bg. Y/ ,IIKb Acerc
MennmxmbHT EAJl neknmapupa, ye konue Ha IlonuTukara 3a OomnpeAessiHE Ha
BB3HATPAKIACHUSTA 1Ie OBbJE MPEIOCTABEHO HA XapTHEH HOCUTEI OE3IUIaTHO MPU MOMCKBAHE.

2.16. Undgopmanus orHocHO [TosmmTrkaTa 3a 00e3ne4eHUsITA U PEHHBECTUPAHETO
HA MapU4YHUTe 00e3neveHust

Y1 ,,JIKb Acerc MenumxmbHT EAJ] mpuema u npuiara [lonutrka 3a obe3nedeHne u
pEHHBECTUpPaHE HAa MAPUYHO 00e3MeUeHHE C 11eJ perlaMeHTHpaHe peJia 3a OnpeessHe Ha
pa3Mepa Ha U3UCKBAHOTO 00€3IeYeHHE NP U3MO0JI3BaHE HA TEXHUKHU 33 €(EeKTUBHO
yIpaBiieHHe Ha opTdeiina Ha poHAA U CKIIOYBAHE HA CIIEJIKH C U3BBHOOPCOBO THPryBaHU
JEPUBATUBHU UHCTPYMEHTH, KaKTO U MOCIEABAIIOTO CIIe/IEHE U YIpaBJIeHUEe Ha CTOMHOCTTA Ha
00e3MeUeHneTo.
Bcuuku aktuBm, nonydenun ot J® ,IIKb AxTu* B pe3yarar Ha M3MOJI3BaHE HAa TEXHUKH 3a
e(eKTHUBHO yIpaBlieHHE Ha MOpT(eiina, ce pa3riekaar KaTo ooe3nedeHue.
Onenkata Ha oOe3nedenusTa noaydenu ot J®d ,,IIKb AkTuB® B pe3ynrar Ha W3MOJ3BaHE Ha
TEXHHUKHU 32 e(PEeKTHBHO yImpaBiieHHe Ha moprdeiina, KAKTO U Ha TIXHOTO PEMHBECTHUPAHE CE
M3BBPIIBAT OT CAYKUTENUTE Ha OTHel ,,AHalIu3 U yIpaBJICeHHE Ha pPUCKa“.
IIpyn w3umcnsBanero Ha nparosere no ui. 45 u 46 3JKUCAIIKU ce BkiroyBa puckoBaTa
excriozunusg Ha JI® ,IIKb AxTuB® KbM HacpeuiHa cTpaHa B pe3yjiTaT Ha CHCIKH C
U3BBHOOPCOBO THPTYBaHHU JACPUBATUBHU MHCTPYMEHTH U TEXHUKH 32 €(EKTHBHO YIpaBICHHE
Ha moprdein. Oraen ,,AHanu3 W YOpaBlIeHHE Ha pPHCKA™“ CbC CHIACHCTBUETO HA OTIEN
,,YTIpaBJeHue Ha MOPTHENUIN U KOJICKTUBHA WHBECTUIIMOHHU CXEMHU™“ CJIENIA 3a CIa3BaHETO Ha
orpanudeHusita B noptdeiina na J1® ,,IIKb Axtus*.
B cnyqait, ve JI® ,,lIIKb Axtup“ monyuaBa oOesmneueHue 3a He mo-Maiako ot 30 Ha CTO OT
CBOWTE aKTUBH, YTIPABISBAILIOTO JPYKECTBO € [UTHKHO Ja pa3padoTH U Jia Mpuiara moJUTHKa,
KOSITO Jla TapaHTHpa HM3BBHPILIBAHE HA CTPEC-TECTOBETE NMPU HOPMAIHU W IPHU WU3BBHPEIHU
YCIJIOBHSI Ha JIMKBUJIHOCT, TaKa 4e€ Jia c€ JaJ€ Bb3MOXKHOCT Jla C€ OLICHH JIMKBUJIHUS PUCK BHB
D , IIKb AxTuB®, cBBp3aH ¢ 00€3MEYCHHUETO .
B cnyudaure, xoraro ot umero u 3a cmetka Ha J® ,,[IKb AkTuB®“ ce U3BBpIIBAT CIAEIKU C
M3BBHOOPCOBH (PMHAHCOBH JIEPUBATH M CE€ M3MOI3BAT TEXHHUKH 3a €(EKTUBHO yNpaBleHUE Ha
noptdeiina, BcsIko obe3mneueHre, U3M0I3BaHO 32 HAMANIIBaHEe HAa PUCKOBATa EKCIO3UIIUS KbM
HacpelHaTa CTpaHa, o BCSIKO BpeMe OTroBaps Ha CIEAHUTE KPUTEPUHU:
1. TMKBUIHOCT;
2. OlLICHSIBAHE;
3. Ka4eCTBO HA CMHUTEHTA;
4. xopenauus;
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5. muBepcuduKaiys Ha 00€3MeYCHUETO;
6. pUCKOBETE, CBbP3aHH C YIIPABICHUETO HA 00E3MEUCHUETO;
7. Tpu TPEXBBPJSHE HA 51 TOJYYEHOTO OO0E3MEeUeHHUE C€ IBbPKH OT JACTOo3uTaps Ha
KOJICKTHBHATa MHBECTUIIMOHHA CXEMa;
8. KOJIGKTMBHAaTa HMHBECTHULMOHHA CXE€Ma MOKE€ Jila MPUCTBIHU KbM H3IBIHEHUE BbBPXY
MOJIYYCHOTO OOE3MEeUYeHHE IO BCSKO Bpeme 0Oe3 IMo30BaBaHE Ha HAcpellHaTa CTpaHa WIIH
0100peHue OT Hes;
9. HeMapuYHOTO 0Oe3MeYeHNEe HE MOKE Jla Ce MPOojaBa, PCMHBECTUPA WX 3aJIara;
10. mapuyHOTO 0OE3MEUEeHNE MOKE caMo Ja Obe:
a) BJIOXKEHO Ha JIeTO3UT B Juie 1o wi. 38, am. 1, T. 6 3AKUCAIIKH;
0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JbPKaBHH (PMHAHCOBU MHCTPYMEHTH;
B) M3MOJ3BAHO 3a IIEJIUTE HAa OOpaTHU PETO CACIKH, TIPU YCIOBHE 4e€ CACIKHUTE ca C
KPEAUTHH MHCTUTYIIMH, KOUTO ca OOEKT Ha MpYyAEHIIMATICH HaI30p, u 4e J[oroBopHUs
($hoHI MOXXKE MO BCSKO BpEME J1a MOJy4d OOpaTHO IThJIHATa MapuyHa Cyma 3aelIHO C
JIBIKUMHUTE JINXBH;
') THBECTUPAHO B KPAaTKOCPOYHH (POHTOBE HA MTAPUIHHS TT1a3ap.
[Mapuynoto o6e3neuenne mo T. 10 ce HWHBecTHMpa, KaTo Ce Cra3BaT NPUHIMIIUTE 32
nuBepcudUKaIys, MPUIOKUMU KbM HETTAPUIHOTO 00€3IeUeHUE;
[Mapuunoto oGesneuenue mo T. 10, 6. ,,a* ce MHBecTHpa camo B OaHKH, 32 KOUTO HE € HAIUIIE
nH(opMaIys, 4e npe3 MociaeaHUTe 3 KaJeHAapHU TOUHU C€ € Hayaraja JMKBUIHA TOJIKperna
OT CTpaHa Ha MECTHUTE UM MPaBUTEJICTBA.
JA® ,JIKb AxTuB* MOXe Aa HaJBHUIIHM OTpaHUYCHUSTA 32 AUBEPCUPUKAIMS 1O T. 5 B CiIy4aH,
aKo 00€3MeYeHUETO € B PA3TUYHH MPEXBBPIUMHI (PMHAHCOBU UHCTPYMEHTH U MHCTPYMEHTH Ha
MapUYHMS Ta3ap, U3JaJeHU OT HIKOe OT Jurara mo wi. 38, an. 1, 1. 9, 6yksa "a" 3AKUCATIKA
IpH cria3BaHe Ha U3uckBaHusTa 1o ui. 47, ain. 4 3AKUCAIIKN.
J® ,JIIKb AkTuB* Moxe aa nmpuemMa Kato odesrneueHue GUHAHCOBU aKTHUBH, HAIXBBPIs 20
Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE MY, KOraTo T€ ca U3JaJCHHU OT HAKOS OT IbP:KaBUTE
yineHkd Ha EC, KakTO ¥ Ha BCHYKU PETHOHATHHU WJIW MECTHUTE OPTaHH B CTPAHHUTE UJICHKH,
EMUTHPAILTH WU TapaHTHpaIu (UHAHCOBU HHCTPYMEHTH.
J® ,JIKb Axtup“ mMoxe aa npueMa kato obe3rnedeHrue (UHAHCOBH aKTHBU HAAXBBPJsum 20
HAa CTO OT HETHaTa CTOMHOCT HA AKTUBUTE CH HWHCTPYMEHTH H3JAJCHH OT MYyOINIHUTE
MEXIYHAPOIHN OPTaHU3AIMK C MHBECTUIIMOHEH KPEIUTECH PEUTHHT Ha MOHE €JHa OT TOJIEMHUTE
Tpu pedTuHroBm arenuuu — Standard & Poors, Fitch min Moody’s.
B cnyqait, ve JI® ,,JIIKb Axtu“ mnpumobme mapuunoto obOesmeuenue, Y/ ,,JIIKb Acerc
MeHHUKMBHT, OTIeN ,, YIpaBiIeHrue Ha MOPTHENHIN U KOJIEKTUBHU UHBECTUIIMOHHHU CXEMH " ce
pasmopexaa C Hero ChIJIaCHO WHBECTUIIMOHHATAa CTparerus 3anoxkeHa B I[Ipocmekrta u
[IpaBunara na A® ,,lIIKb Axtus*.

2.17. Uudopmanus orHocHO IlosmuTHKaTa 3a MpeABHKIAHE HA €BEHTYAJHHM 3ary0u oT
AKTHBH MOJY4YeHHU KATO oOe3nevyeHne
VI ,,JUKb Acerc MeunmxmbHT EAJl mpuema u npunara [lonuTuka 3a mpeaBrkIaHe Ha
€BEHTYaJIHU 3aryOu OT aKTHBH MOJy4YEHH KaToO 00e3NedYeHue.
Onenkata Ha oOe3nedeHusTa npeau na Opaar monydenu ot Jd ,,JIIKb Axtus“ mnpu
U3I0JI3BaHE HA TEXHUKH 3a e()EeKTUBHO yIpaBiieHHe Ha noprdeiina, KakTo U NEepUOANYHATA UM
MPEOIEHKA C€ M3BBPIIBAT OT CHyXuTeaute Ha Otnen ,,AHaIU3 W YNpaBIeHUE Ha puUCKa'.
[TazapHaTta CTOMHOCT Ha O0e3MeueHUsiTa Ce€ KOPUTHpa ChITIACHO Pa3pabOTEHUTE TEXHUYECKU
crangapty no wi.11, .15 na Pernament 648/2012 na EBponeiickus Ilapnament u Ha CpBeTa 1
no ¢popmynara:

C o3 = C naz.+ (1 - 3 1a3.— 3 Ban)
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Tabmuua 1 Kparkocpounu prUHaHCOBH HHCTPYMEHTH

KBIETO:

[Tpocnekt Ha noroBopeH ¢oua LIKb AxTus

C OBE3M. - KOpUTUpaHa CTOMHOCT Ha 0OE3MIEUEHHETO;

C na3. - mazapHa CTOMHOCT Ha 00€3MeUeHUETO;

3 oBE3M. - 3ary0a Ha 00e3rmeueHneTo, ChriracHo Tabmumm 1 u 2 ;

3 BaJL - 3ary0a Ha 00€3MeUeHUETO OT BATyTHU HECHOTBETCTBUS — §%.

Crenel Ha
KPEJAUTHO Ka4eCTBO

3aryOu npu TEITOBH [IEHHU
m3nazienu ot LlenTpannu 6aHku u
npasutesctsa Ha EC B (%)

3aryOu nipu T6ITOBU (DMHAHCOBH
MHCTPYMEHTH U3JaJICHH OT
Kpenutau uHCTHTYIIMH HA
crpanu ot EC, xouto ca obekt

1

0.5

1

2-3 WIN IO-HUCKO

1

2

Tabmuua 2 JIenrocpouny GUHAHCOBU HHCTPYMEHTH

Crenen Ha |Cpok 110 3aryOu rpu IeIroBd  [3aryou npu AbITOBH (PMHAHCOBH
KPEIUTHO  |MaJexX B LIEHHHU W3/13/ICHU OT MHCTPYMEHTH U3JaJICHH OT
KayecTBO  |TOIUHHU LenTpannu 6aHKU U Kpenuthu nHCTUTYIIMK Ha

npasutencrBa Ha ECB | crpanu ot EC, xouto ca obekt
1 >1<5 2 4
>5 4 8
2-3 >1 <5 3 6
>5 6 12

AKIMM OT INIaBHUTE MHJEKCH Ha cTpaHute oT EC u obnuranuu KOHBYPTUPYEMHU B akKIMU OT
IJIaBHUTE UHACKCH UMaT 3 ope3r. = 15 %.

JsnoBe Ha moroBopHU (HOHIOBE MMAT 3 OBE3I. paBHA HA CpeaHAaTa MpeTerjeHa CTOMHOCT Ha 3
OBE3M1. HA IICHHUTE KHUXAa, B KOUTO (JOHJa € MHBECTUPAIL.

[Tapuunute o6e3neyenust umart 3 opesn. = 0 %.

[Ipu npoBexxgaHETO Ha CTPEC-TECTOBE, M3BBPIICHH B CHOTBETCTBUE C Wi. 48a, al. 5 OT
Hapenba Ne 44 pe3ynrarure oT TSIX ce B3eMaT MPEABU NPH NPEABIKIAHETO HA €BEHTYaTHUTE
3aryou OT MOJIY4eHOTO 00e3NeUeHHE.

Y ,,JUKb Acerc MenumxkmbHT® EAJl mpaBu W clegHUTE NONBIHWATE MPEOIEHKH, 3a Ja
IpEeBUIU Bb3MOXKHUTE €BEHTYAIHH 3aryOr Ha o0e3reyeHusITa.

[IpenBmkaaHe Ha €BEHTYAJHH 3aryou mpu mapuudu obeszmeuenust mo ui. 48a, an. 3. 1. 10 ot
Hapenba Ne 44
OneHkaTta Ha CBEHTYaJIHUTE 3aryOW IO JICTIO3WTH B JIEBAa C€ M3BHPIIBAT KaTO HOMHHAJIHATa
CTOMHOCT Ha 00C3MEUYCHUETO CE HaMajsiBa C €BCHTYAJHHUTE PAa3HOCKH IO PA3MOpPEKIaHETO C
HETO.
OneHkata Ha €BEHTYAJIHMTE 3aryoOW IO JENO3WTH B EBpo ce M3BBpIIBAT KaTO cymaTa Ha
00€3MEeUYeHNETO Ce MpeBajlyTHpa IO Kypc KyIlyBa Ha OaHKaTa, B KOSITO CE€ ChXpaHSIBA
00€31eYeHNETO U C€ HaMaJIsiBa C €BEHTYAJTHUTE PA3HOCKHU IO Pa3MOPEkKIAHETO C HETO.
OrneHkara Ha €BEHTYAJHUTE 3aryOoW IO JEMO3UTH B UyKJa BallyTa pasznudHa ot EBpo ce
U3BBPIIBA KATO:

a) B3eMa ce TeKyIl[ Kypc KynyBa Ha OaHKaTa, B KOSITO CE ChbXpaHsIBa 00€3MCUYCHUETO;

0) B3eMa ce CTaHJapTHOTO OTKJIOHCHHE Ha BAYTHHUS KypC CIPSIMO JieBa Ha MECeUHa

0asa 3a mmocienHuTe 12 Mecena;
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B) IIpH OIlEHKATa Ha eBEHTYyaJHaTa 3ary0a oT 00e3IeUYeHHETO ce B3eMa 0OMEHEH KypC
n3uncien no ¢opmynara TEKYII] BA/IYTEH KYPC KYIIYBA - CTAH/IAPTHO
OTKJIOHEHHE HA I'O/THIIIHA BA3A (o) u ce B3uMa 110 — rojisiMaTra CTOMHOCT MEXITY
TaKa M3YMCIICHHS BaTyTeH KypC M 3 BAJL
r') OIICHKaTa Ha 00€3MeYEHUETO 110 T. ,,B" C€ HAaMaJIsIBa C €BEHTYaJTHUTE PA3HOCKH I10
pa3mopexaaHeTO C HEero.
[IpenBrxnane Ha €BEHTYAIHM 3aryou npu ooesneuenus B JIIK
OrneHKaTa Ha €BEHTYAJIHUTE 3ar'yOH OT 00€31eYeHNE HHBECTUPAHO BbB BUCOKOKAYECTBCHU
J'bP’KaBHU (PMHAHCOBH MHCTPYMEHTH CE€ M3BBPIIIBA KATO CE OTYETE IIeHATa, Ha KOSTO MMa
THPCEHE 32 CHIIUTE KHUKA U 00e3IeHKUTE B Ta0muuu 1 u 2.

[To oTHOmIEHNE Ha OlLIEHKA Ha BIMSHUETO HA BAIyTHUS KypC, B KOWTO ca JCHOMUHUpPAHU
KHIDKaTa Ce Mpuiiara OIeHKaTa Ha eBEHTYATHHTE 3aryOu MpU MapudHd OOE3MEUYCHHS MO IL.
48a, ain. 3, 1. 10 ot Hapenba Ne 44

[IpenBrknaHe Ha €BEHTYAJIHUW 3aryOW mpu 00e3nedeHHs B JIOTOBOPHU (DOHIOBE Ha MapuycH
nasap

OrneHkara Ha €BEHTYaTHUTE 3aryOM OT 00e3NeueHrnEe WHBECTUPAHO B KPATKOCPOYHH (POHIOBE
Ha MMAapUYHUS Ta3ap e M3BBpIIBAa Ha 0a3a Ha TCKYIIMTE IIEHUW 3a OOpPAaTHO M3KYIyBaHE Ha
noco4yeHure (HoHI0BE.

OrneHKaTa ce KOpUrupa KaTo ¢ce HaMalld ChC CTaHAapPTHOTO OTKJIOHCHHE Ha IleHaTa Ha (oH/a.
[IpenBuxnane Ha CBEHTYATHU 3aryOuM mpu oOe3nedeHws B IpYrd (HUHAHCOBH MHCTPYMCHTH,
chbriacHo [TonuTukara 3a ooe3neuenusra Ha J1P , JIKb AkTu*

OrneHkara Ha €BEHTYaJHUTE 3aryOW OT HEMapUYHOTO 00E3MeueHUe Ce M3BBPIIBA CHOOPA3HO
XapaKTePUCTUKUTE Ha aKTUBHUTE TIOJTYYCHH KaTo oOe3nedenue u tTadbmumm 1 u 2.

B ciydaili 4e MHCTpYMEHTUTE IPUTEKABAT KPEAUTECH PEUTHHI, YIIPABIIABALIOTO IPYKECTBO
OIICHSIBA BEPOSTHOCTTA IPOMEHUTE B KPEAUTHHUS PSUTHUHT Ja TOBEAAT A0 MMPOMEHHU B LIEHUTE Ha
00e3MmeueHneTo.

OreHkaTa Ha €BEHTYAJHUTE 3aryOH OT aKIMU MPEJOCTaBEHH KaTo 00e3MeueHUe Ce M3BBHPIIBA
KaTo Ce OTYETe M3MEHYMBOCTTA B TeXHHTE IleHH. OIeHKaTa ce M3BBPIIBA KAaTO CE B3EME IIO-
MaJIKaTa CTOWHOCT MEXIy CTOWHOCTTA U3YHCIICHA ChITIACHO TOBA, Y€ aKIIMU OT TJIABHUTE UHICKCH
Ha ctpanuTe oT EC u obnuranuu KOHBYPTUPYEMHU B aKIIUM OT TJIABHUTE MHACKCH UMAT 3 OBE3I.
=15 % , u mocneaHaTa 1eHa, Ha KOSATO Ca CKJIIOUEHH CICNIKU Ha PETyIHpaH Ma3ap ¢ MOCOYCHUTE
aKIMM HamajieHa ¢ pa3Mepa Ha CTaHAapTHOTO OTKJIOHEHWE Ha IIeHaTa Ha CBIIUTE aKIMA Ha
MeceuyHa 0a3a, M34MCIICHO 3a MocleNHus 12-MecedeH nepro.

B cnydaii 4e MHCTpyMEHTHTE NPHUTEKABAT KPEIUTCH PEUTHUHT, YIIPaBIABAIIOTO APYKECTBO
OIICHSIBA BEPOSTHOCTTA IPOMEHHUTE B KPEAUTHUS PEUTHHT J1a TOBEJAT A0 MPOMEHU B IICHUTE HA
00€31eYeHNETO.

JelicTBYS py 3HAYUTEITHO HAMAJICHHE Ha 00E3MeUYECHUETO

[Ipn HamansBane croifHocTTa Ha obe3medeHue ¢ moseue ot 20% PwkoBoaurensT Ha OTaen
»~AHAIM3 ¥ yIOpaBlIeHHWE Ha pHCKA" yBEAOMSBa OTIEN ,,YIpaBIeHHE Ha MOpPTQeilnu u
KOJIEKTUBHM WHBECTULIMOHHU CXE€MHU™“ C 1] JOroBapsitHe C HacpelllHaTa CcTpaHa Ha
JTOMBITHUTENHO oOe3meueHne. AKo TakoBa He OBae AOroBopeHo PvrkoBomutenar Ha Otaen
»AHaIM3 U yrpaBlieHHe Ha pucka'" yBenomsiBa M3mbanutennure aupexkropu Ha ,IIKb Acerc
MeunmxMbHT EAJL.

IIpn HamamsBaHe cToMHOCTTAa Ha oOe3mnedcHue ¢ moBeue oT 30% PrroBomurensar Ha OTaen
,yAHamn3 u ympaBiaeHue Ha pucka" yBemomsaBa Maneianurenaure gupexkropu Ha ,JIKb Acerc
MenupxmMbHT EAJ]

2.18. Unpopmauuss OTHOCHO HaMepeHnero Ha OoHIa [Ja W3MO0J3BAa 3aBHIIEHHU
OrpaHUYeHud 32 TuBepcupuKanms, Noco4eHu B 4. 46, aa. 1 3AKUCAIIKH
YHpaBHHBaH_IOTO APYKCCTBO HC BB3HAMCpsABA Aa I1OJI3BA BHB CDOHI[a 3aBHUIICHU Or'PAaHUYCHUA
3a muBepcuduKanus, mocouyeHu B ui. 46, an. 1 ot 3AKUCAIIKUA.
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3. JIETMIO3UTAP

3.1. HauMeHOoBaHUe WJIM BHJ, I[PABHO-OPraHU3amUoOHHAa ¢opma, cenajulle H
KOPeCHOHACHIIUA MeKAY JUIATA ¢ JeJerupaHu GQyHKIUU

Ynpasasasamoro /[IpyxectBo e wu3dpaso 3a  Jlemosurap Ha JloroBopHusi PoHp
“TEKCHUM BAHK” AJl, rp. Codus.

Ha 25.08.1992 r. B rpang Codusi e mpoBeAeHO YYPEAUTEIHO CHOpaHHE, Ha KOETO €
B3€TOPEILIEHUE 3a Cbh3JaBaHe Ha akuuoHepHo JApyxectBo UIIb , Tekcum” Al u e
o0sIBeHaNoANMCcKa 3a HabupaHe Ha KanuTana. J[py>KecTBOTO € BIIUCAHO B ThPTOBCKUS PETUCTHP
Ha Coduiicku rpaacku cpa mno naptuaa 4542, tom 89, c1p.180 mo dupmeno nemno
No24103/1992 r. JIpy>KeCTBOTO € MpeperucTpupaHo B THProBCKUs PETUCTHP KbM ATCHIHS 110
BrnicBanusita noa EUK: 040534040.

bankara mony4yaBa or BHbB nutiens ocwiniecTBsBane Ha 6aHKoBa AeHOCT Tipe3 1992 r.

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. ma BHB/ ca paspemenn u 6aHKOBU
onepannu B uykOuHa. [Ipe3 1997 r. bankara momydaBa ot BHB mbien GaHkoB nuIieH3.
JInnenspT € akTyanusupaH cboTBETHO cbC 3amosen Nel(00-0570 or 23.12.1999 r.; 3anmoBen Ne
PJ1 22-0852 ot 07.05.2007 r. u 3anmoBen Ne PJ[ 22-2268 ot 16.11.2009 r. Ha ynpaButens Ha
BHB. IocnenuusaT akTyanu3upan OaHKOB JIMIIEH3 BKJIIOUBA BCHUKU OaHKOBH yciyru o 3KU.

C pemenne Ha OOmoOTO chOpanme Ha aknuoHepute OT 28.06.2012r. HaMMEHOBAaHUETO HA
JpyxecTtBoTO € mpoMeHeHo oT YacTHa mpeamnpuemayecka O6anka ,,Tekcum® AJl Ha ,,Tekcum
bauk“A/l.

”Texcum 6ank” AJl e cve ceqamuie: rp.Codust, obmmna ,,CTonuyHa”, agpec Ha yNpaBICHUE:
rp. Codus 1309, Paiion ,,Bw3paxmane”, Oymn. ,,Tomop Amnekcanapo” Ne 141, Ten.:
02/9035501, ¢akc: 02/9311207, enekTpoHeH ajpec: US@TEXIMBANK.BG M VMHTepHET cTpaHuIa
(web-site): http://www.teximbank.bg

KopecnonaeHuusta BbB Bpb3Ka C HU3IBJIHEHHETO Ha CKIIOYEHHUs J0roop ¢ bankata —
Jleno3uTtap ce BOAW U c€ CUUTa BpbU€Ha MPU U3IPAILIAHETO i Ha CICAHUTE aJpPECH:

3A BAHKATA-JIEIIO3UTAP:

Texkcum bank AJl, Otnen ,Iloneunrtencku yciayru

aapec: Tp. Codus 1309, 6yn, Togop Anexcanapos 141

®daxkc: 02 931 12 07;

Tenedon: 02 903 56 46;

E-mail: custody@teximbank.bg, f.indjev@teximbank.bg;

Jluue 3a kontakTu: Menumxbp Ha Otaen ,,[loneunTencku ycmyru

3A KUC/YITPABJISIBAIIIOTO APY/KECTBO:

anpec: rp.Codus, O6yn. ,,Ilapurpaacko moce*

Tenedon: 02 9234 713

E-mail: office@ccbam.bg

Jlune 3a koHTakTH: PHKOBOAMTEN CEKTOP ,,bek oduc*, ornen ,,OUHAHCOBO-CUETOBOICH
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3.2. OcHOBHA AelHOCT

CrpriiacHO CKIIIOUEHHS JIOTOBOp MEXAy YnpasisBamoTo JpyxkecTBo, AeicTBamo 3a
cmerka Ha DoHa, OT enHa crpaHa, U bankara [lenoszurap, oT apyra crpaHa, IocjieiHaTa 1ie
okas3Ba Ha [IKb I"apaHT cieqnuTe OCHOBHU yCIIYTH::

a/ cpxpanenue Ha npurexaBaHute or KMC mapuunu cpeictsa, HaATMYHU (DPUHAHCOBU
UHCTPYMEHTH, BKJIIOYUTEITHO THPIyBaHUTE B UyKOMHA, YJOCTOBEPHUTEITHU JTOKYMEHTH 3a
Oe3HaTMYHU (PMHAHCOBU MHCTPYMEHTH U pyru AokymenTu Ha KUC;

0/ BomeHe Ha Oe3HanWYHU (UHAHCOBH HHCTpyMeHTH, mnputexkaBanu oTr KHC mo
noacmerka Ha/B peructbpa Ha BAHKATA-JIEIIO3UTAP B “Llentpanen nemnosutap” All,
boearapcka HapogHa OaHka W BB (PMHAHCOBU MHCTUTYIIMU ¢ KouTo Tekcum bank AJ] mma
JIOTOBOPHU OTHOIICHHUS 32 ChbXpaHeHHE Ha (PUHAHCOBU MHCTPYMEHTH Ha UYX/IU Ma3apu.

B/ ynpaxHsaBaHe Ha KOHTPoJ Bbpxy AeiiHocTTa Ha YIIPABJIABAIIIOTO JAPYXKECTBO
3a U3YUCIIIBAaHE HAa HETHA CTOMHOCT Ha aKTUBUTE, EMHUCHOHHATA CTOMHOCT U IIeHaTa 32 00paTHO
m3kynyBaHe Ha pasioBere Ha KUMC, ¢ men ocurypsiBaHe Ha CBHOTBETCTBHUE ChC 3aKOHa 3a
neitnoctta Ha KUC, npyroro otHocuMo 3akoHoAatencTso U npasunara Ha KUC;

r/ W3BBpLIBAHE Ha BCHYKM IUtanmaHug 3a cMetka Ha KHMC u pasnopexiane cbe
COOCTBEHOCTTAa Ha TMOCJeAHaTa Mo HWHCTpyKuuu (Hapexngane) Ha YIIPABJISIBAIIIOTO
JAPYXECTBO, npu ycnoBue ye ChUIUTE HE MPOTUBOpEYaT Ha 3akoHa 3a neiHoctra Ha KUC,
JPYrOTO OTHOCHMO 3aKOHOJATENICTBO U npaBuiara Ha KUC;

A/ U3BBpUIBAHE HA JAPYTU YCIYTH, 32 KOUTO CTPAaHUTE IO TO3U JIOIOBOP €A MOCTUTHAIH
u3puyHo crnopazymenue unu 3a kouto BAHKATA-JIEIIO3UTAP e umnepaTuBHO 3aabKeHa
cpytacHO 3akoHa 3a aeitHoctTta Ha KUC u gpyroto OTHOCMMO 3aKOHOIATENICTBO.
®onabt 3amnama Ha BAHKATA-JEIIO3UTAP 3a neiiHocTTa ¥ 1o J0roBopa TakCH M
KOMHUCHOHH 3a ChbXpaHeHHe U TpaHchep Ha (PMHAHCOBU MHCTPYMEHTH, KAKTO M TaKCH 33 HIKOU
JOIIBJIHUTENTHN YCIYTH (3a KaHIeJIHpaHe Ha TpaHc(hepH, KOPHOPATUBHU CHOUTHUS U BAIyTHU
TpaHchepu Ha HIKOM Taszapu), chriiacHo [Ipunoxkenne 1 kbM qoroBopa. OCHOBHUTE TBIHKUMHU
TaKCH W KOMHCHOHH Ca Te€3U 3a ChXpaHEHHEe U TpaHchep Ha (UHAHCOBHM HHCTPYMEHTH.
Komucuonure 3a chbxpaHeHue Ha (PMHAHCOBU MHCTPYMEHTH C€ OMPENENsT, KaTO MPOLEHT Ha
rogumHa 0aza OT CpeAHOAHEBHUTE OallaHCH Ha KHHM)KaTa, B3eTH MO Ma3apHa CTOMHOCT KbM
Kpas Ha OTYETHUs Mecell. PasMepbT Ha mpoueHTa Bapupa B 3aBUCUMOCT OT BHJA HA LICHHUTE
KHUKa M MHCTPYMEHTH, KaKTO U B 3aBHCHUMOCT OT MscToTO (bbirapus mnm uyxOuna). 3a
TpaHcheprn Ha (UHAHCOBM HMHCTPYMEHTH (M3XOIAmyd W Bxojasmu) bankara mMa mpaBo Ha
TaKCH, KOUTO CBILO Ca PA3IMYHU B 3aBUCHMOCT OT BHJA HA IICHHUTE KHUXKA M MSICTOTO Ha
TpaHcdepa.

Benukn neikumu Ttaken M komucuoHu 1o Ilpunoxenue 1 xpm JloroBopa 3a aeno3urapHu
YCIIYTH Ca 3aIljIallar €KeMECEYHO — B Ha4al0TO Ha BCEKH MeCEI] — 3a MPEXOIHHUS.

[Ipueture or BAHKATA-JAEIIO3UTAP napuunu cpencta u apyru aktusu Ha KUC ce
ChXpaHsBaT U oTuuTar OTAeHHO OT cobcTBeHuTe akTHBU Ha BAHKATA-JIEITIO3UTAP u ot
npyrure kiaueHTcku aktuBH, kato BAHKATA-JIEITO3UTAP He oTroBaps 3a 3aabiKEeHUsATA
KbM CBoOUTE kKpeauTopu ¢ aktuBute Ha KHC.

B cnydail Ha HECBCTOATENHOCT WM E€KBUBAJIECHTHA IPOLEypa ChIVIACHO 3aKOHOAATEICTBOTO
Ha choTBeTHaTa abprkaBa wieHka HAa BAHKATA-JEIIO3UTAP w/unu tpeToTo nuiie, Ha KOeTO
BAHKATA-JIETIO3UTAP e nenerupana ompeneneHd (QyHKIUH , KaKTO M B CIIy4auTe Ha
noctaBssie Ha BAHKATA-JIEITO3UTAP nox ocoben Haazop aktuBute Ha KMC He morar ga
ObIaT pasmpenesieHd MEXIy Win ocpeOpeHn B momsa Ha kpenutopure Ha BAHKATA-
JHEIIO3UTAP w/mnmu na xoeto BAHKATA-IEIIO3UTAP e penerupana omnpeneiacHu

byHKINN.
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Ksecropbt wiu cunauksT win BpemeHHUAT cuHauk Ha BAHKATA-JIEIIO3UTAP e nnbxen B
CPOK HE TO-KbCHO OT 5 pabotHu nHU OT 3amsiHaTa Ha BAHKATA-JIETIO3UTAP na npexBbpau
aktuBute Ha KHMC B HOBUS Jemo3uTap ChHIVIACHO 3asiBIEHHE CBOOOJECH TEKCT OT
VIIPABJIAABAILLIOTO APYXECTBO.

BAHKATA-JIEITO3BUTAP nonara rpmwkara Ha J0OBP THPTrOBEIl, OCHIIECTBIBA 3aIbDKCHHITA
CH YeCTHO, CIIPaBEeATUBO, MPOQPECHOHATHO, HE3aBUCUMO U equHCTBeHO B nHTepec Ha KMC u Ha
nputexarenure Ha asiose B KHC.

BAHKATA-JIEITO3BUTAP ne Moxe Jna wusBbpmBa JeiiHoct 3a KUC wmm  3a
VIIPABJIABAIIOTO APYXECTBO, nelicrBanio ot umeto Ha KHMC, kosiTo MOXe 1a mopoau
koHQuKT Ha wuHTepecu Mexay KWC, wunBecturopute B Hes, YIIPABJISIBAIIIOTO
JPYXXECTBO u camata BAHKA-JIEITO3UTAP, ocBen ako He € HaiuIie (yHKIIMOHATHO U
HepapXu4HO pasfelieHne MexXIy M3mbiaHsBaHuTe oT Hes ¢yHkuumu 3a KUC u nppyrure i
(GYHKIINH, KAKTO U aKO KOH(MJIMKTUTE Ha UHTEPECH, KOUTO MOXE J]a Bb3HUKHAT, Ca CbOTBETHO
YCTaHOBEHH, YIIPABIISIBAHH, HA0JII0IaBaHU U pa3kpuBaHu rnpea naBectutopute B KUC.

3.3 Cpxpanenue Ha Bcuuku Buaose aktuBu Ha KM C, nosepenn Ha BAHKATA- JIETIO3UTAP

BAHKATA-JIEITO3UTAP cbxpansBa Bcuuku aktuBu Ha KHC, ocBeH B HOpMAaTuBHO
YCTaHOBEHUTE U3KITIOUCHHUS.

besnanuunute ¢uHaHCOBH WHCTpyMeHTH, npurexkaBanu ot KUWC, ce cwpxpaHsBar 1o
MOJICMETKA 3a ChXpaHEeHHEe Ha (PMHAHCOBU MHCTPYMEHTH — OTIeiHA cMeTKa Ha uMmeto Ha KHC
Wi o0Ila CMEeTKa 3a ChbXpaHEeHHWe Ha (PUHAHCOBM HWHCTPYMEHTH Ha BCHUYKU KIWEHTH.
W3non3BaneTo Ha o0Ia cMeTKa ce Mpuiara B Ibp)KaBUTE, B KOUTO 3aKOHOJATEJICTBOTO €
MPHUENI0 KOHIENIUATA 32 pa3no3HaBaHe HA KpailHus OeHeUIIMEeHT 0e3 HAIMYUETO Ha OTAeTHA
cMeTka Wik Tnpu u3puyHoTo chriacue Ha KMC kHmkata ga ce appKaT Ha HMMETO Ha
BAHKATA-JIEITO3UTAP. He3aBucumo oT HaunMHa Ha cbxpaHeHue Ha cMmeTkn bBAHKATA-
JEITIO3UTAP Boau mpu cebe cu peructbp 3a Bcuuku nputexkaBanu or KUC dunancoBm
WHCTPYMEHTH, ChXPaHSIBAHU MPU MECTHH W/UITU 9y>KJIECTPAHHU JACTIO3UTAPH.

Hanmnuaute duHancoBu mHCTpyMeHTH, nputexaBanun oT KHC, B ToBa 4nCI0 MU TOMMEHHUTE
cepruukaTH W APYrd yAOCTOBEPHUTEITHU JTOKYMEHTH, YIOCTOBEpSIBAIlA COOCTBEHOCTTa Ha
KUC BwvpxXy ¢uHaHCOBU HWHCTPYMEHTH, c€ cbxpaHsBar Ha umero Ha KHMC mno HauwH,
HEMO3BOJISIBAILl JOCTHIIA IO TAX OT HEOTOPU3UPAHHU JIULIA.

[Tapuunute cpencrBa Ha KMC ce neno3zupat Ha umero Ha KMC o orkputu npu BAHKATA-
JEIIO3UTAP pasmnamarentu, AeMO3UTHA W/WIN APYTH MAPUYHU CMETKH.

3.4. lenerupane Ha GyHKIMU Ha TPETH Jiera

BAHKATA-JIETIO3UTAP He Moxe na nmenerupa Ha TpeTH Jmia (pyHKIUWTE, TOCOYCHH B
qi1.35a, an.3-6 ot 3akona 3a KHC.

BAHKATA-JIETIO3UTAP moxe na CKJIOYM JOTOBOP, C KOMTO Ja JeJerupa Ha TPETO JIHUIE
npu yciaoBuATa Ha 3akoHa 3a aeHoctTa Ha KMC M apyroto oTHOCHMMO 3aKOHOJATENICTBO,
CIeTHUTE (PYHKITUUTE:

a/ cbxpaHeHue Ha (MHAHCOBUTE MHCTPYMEHTH U apyrute aktuBu Ha KUC;

0/ meicTBUS 1O MPUKITIOYBAHE Ha cAeNKH ¢ puHaHCcOBU mHCTpyMeHTH Ha KUC;

B/ AeiicTBUs 10 chOMpaHe Ha WH(GOPMALIKS, U3IIpalllaHe Ha YBEIOMIICHUS U U3ITBITHCHUE
Ha WHCTPYKITUU CBBP3aHU C KOPIIOPATUBHHU CHOUTHS, CBbp3aHu ¢ akTuBu Ha KUC;
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r/ NeUCTBUS 1O ChOMpaHe Ha JTIOXOH, BKIFOYUTEIIHO JIUXBU, TJIABHUIIA U JUBUIACHTH OT
¢unancou nactpyment Ha KUC;

1/ NeHCTBUA 1O TJIaCyBaHE Ha OOITM ChOpaHUs Ha aKIMOHEPUTE/OO0IUTAIIMOHEPUTE BHB
BpB3Ka ¢ yIpaKHsABaHE Ha MpaBaTa o akuuu/odauranuu Ha KUC;

e/IeicTBUsI MO W3MBIHEHHWE Ha WHCTPYKIMHM 3a TMpWIaraHe Ha JaHbYHU
00JIeK4YeHMsI/Bh3CTAaHOBSIBAHE Ha JaHbBK, CBhp3anu ¢ qoxoau Ha KUC;

K/ NEUCTBHSI TIO U3TOTBSIHE HA (PAKTypH U APYrd MHOOPMALMOHHY U CIIPABOYHHU YCIYTH
3a KHC.
B ciyyautre Ha nenerupaHe Ha (YHKIUH ChbXpaHEHHE Ha (UHAHCOBHTE WHCTPYMEHTH U
npyrute aktuBu Ha KWC ot ctpana Ha BAHKATA-JEIIO3UTAP, cbiiara ce 3aabipkaBa Ja
npenocTaBs moapoOHa nH(OpMAIUs 32 TPETOTO JIUIE, KAaKTO U MPH MOUCKBAHE Ja MPEIOCTaBH
Ha YIIPABJISABAILIOTO APYXECTBO undopmaiys OTHOCHO KPUTEPUHTE, U3TOJI3BAHU TIPU
n300pa Ha TPETOTO JIMIE W MEPKHUTE MPEANPHETH 3a TEKYIl KOHTPOJ Ha JeJeTUpaHHTe
GYHKIIMM, TaKa Y€ TPETOTO JIUIE Ja OTroBaps Ha CHIIWTE W3UCKBAHUS, KOUTO Ca MPUIOKUMH
kbM BAHKATA-JIEITO3UTAP kato TakaBa.

Cnucvx Ha auyama, Ha Koumo ca Oeﬂezupaﬂu qbymcuuu no CuvXpaHeHue u esenmydainume
KOHgbﬂuKmu Ha unmepecu, Koumo moczam 0a 6b3HUKHAM OM MO8d ()eﬂeeupaHe

bankara Jlermo3urap M3Mmoi3Ba yCIyruTe Ha OaHkd mojaeno3utapu. KbM jgarata Ha U3roTBSHE
Ha To3u npocrekT bankara Jlemo3utap M3Mo3Ba CIeIHUTE OAHKU TOICTIO3UTAPH:

1. Clearstream Banking;

2. Euroclear Bank;

3. Unicredit Bank Austria AG

4. Unicredit Tiriac Bank SA

5. NLB Turunska Banka AD Skopje

KbM natara Ha n3rorBsse Ha [Ipocnekra He ca M3BECTHU UM UIEHTUGUIUPAHU KOH(MIUKTH Ha
MHTEPECH CBBbP3aHU C U3IOJI3BAHETO Ha YCIYyTUTE HA OAHKU MOAIETIO3UTAPH.

3.5. OTroBOpPHOCT Ha CTpaHUTE

BAHKATA-JIEITO3UTAP otrosaps npen KHUC u npen nputexarenure Ha nsainose Ha KHC 3a
BCUYKHU BpEIIY, IPUUMHEHH OT HEsl WM OT TpeToTo Jjuile, Ha koeTo BAHKATA-JIETIO3UTAP
e nenerupana GyHKIHMU Tpu 3aryda Ha GUHAHCOBU MHCTPYMEHTHU MO TONIEYUTEIICTBO.

B cnyuait Ha 3aryb6a Ha HSIKOH OT (PMHAHCOBUTE MHCTPYMEHTH TIOJI HEMHO TOMEUYUTEIICTBO
BAHKATA-JIETIO3UTAP Bb3cranoBsiBa Ha KMUC ¢uHaHCOB MHCTPYMEHT OT ChIIMS BUI WX
napuvyHaTa My PaBHOCTOMHOCT 0€3 MPeKOMEpHO 3a0aBsHE.

BAHKATA-JIEIIOBUTAP He HOCHM OTrOBOPHOCT 3a 3aryoWre, ako JOKaxe, 4e Te ca
BCJIICACTBHUEC Ha BBHIIHO C'b6I/ITI/Ie, KOCTO € M3BBH HCTOBUA KOHTPOJ U YMHUTO IOCICAHLHN Ca
Hen30eXHU HEe3aBUCUMO OT IPEINPUETUTE MEPKH 32 MPEJOTBPATIBAHETO UM.

BAHKATA-JIETIO3UTAP otrosaps npen KMC u npen nputexaTeauTe Ha AsUIOBE 32 BCUUKH
JpYTd TPETHPIECHU OT TAX BpEAW, NMPUUMHEHHM B PE3yNATaT Ha IpOsiBeHAa HEOPEKHOCT WU
yMUIIJIEHO Heu3mbJiHeHUE Ha 3aabkeHuaTa Ha BAHKATA-JIEIIO3UTAP no 3akona 3a KMC
OT CJIIYKUTCIIM HAa ACTIO3UTAPS UJIN YICHOBC HAa YIIPABUTCIIHUTC WX KOHTPOJIHUTC MY OpTraHH.
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Henerupanero Ha (QyHkiuu Ha Tpero jauie He ocBoboxmaBa BAHKATA-JIEIIO3UTAP ot
otroBopHoctTa . OtroBopHoctra Ha BAHKATA-JIETIO3UTAP He Moxe J1a ce U3KI04YBa Uin
OoTrpaHHUYaBa ChC CIIOPa3yMEHHE.

[Iputexxarenure Ha nsaioBe morar aa TepciaT ortroBopHocT or bBAHKATA-IAEIIO3UTAP
npsiko win kocBeHo upe3 YIIPABJISABAIIIOTO JAPYXXECTBO, npu ycioBue 4ye ToBa HE BOJIU
710 M3IIJIamiaHe Ha 00e3lIeTeH s, KOUTO BeUe ca W3IUIATeHH, U 10 HEpaBHOCTOWHO TPETHpaHe
Ha npurtexartenute Ha asmoBe B KUC.

BAHKATA-JIETIO3UTAP He HOCH OTTOBOPHOCT 3a Bb3HUKHAJIUTE PUCKOBE MW HACTHIIUIIUTE
3a KUC wumu VYIIPABJIIBAILIOTO APYXECTBO Bpeaun u KakBUTO W Ja € ApPYrd
HEeOIaronpHUsITHU MOCIEIUIIH, KOTraTo :

a/ MmoAaJeHOTO HapeXJaHe, BbB BpPb3KAa C M3MNBJIHEHHE Ha HACTOSIIUS JOTOBOD,
MPOTUBOPEYM Ha 3aKoHa, npaswiaTa Ha KM C win Ha HAacTOAIIUS 1OTOBOD;

0/ mojaneHo € HapexkJaHe ChC 3aKbCHEHUE WM HApEKIAaHETO € HETOYHO, HEsICHO,
JBYCMHCIIEHO, C TPEIIHO ChIbPKAHUE W/UIU ChIIBPKAIIO0 HEMbJIHU HHCTPYKIIUY,;

B/ € JollycHaTa Tpelika IOpu H3YHCISIBAHE HAa HETHATa CTOMHOCT Ha aKTHUBUTE,
€MHCHOHHATa CTOMHOCT M/mau 1ieHata Ha eauH 1su1, korato BAHKATA-JIETIOSUTAP e 6una
O00EKTHBHO BB3MPEMATCTBAHA Jla VYIPaXHSIBA KOHTPOJI BBPXY ONPEICNISHETO W OT
VIIPABJISIBAIIOTO APYXECTBO;

r/ ca BB3HUKHAIU (POPCMAKOPHHM OOCTOATENCTBA W/WIM € HaJUIe BHHOBHO
nerictBue/6e3aeiicTere Ha Tpetn una, 3a kouto BAHKATA-JAEITIO3UTAP ne oTrosapsi.

3.6. Cpok Ha goroBopa, mpekparsBane Ha noroopa u 3amsina Ha BAHKA-JIETIO3UTAP

HorosopsT ¢ BAHKA-JIETIO3UTAP e Ge3cpoueH u Biu3a B cujla OT KaJeHIAAPHHUS MeECel]
clenBall MmojydaBaHE Ha perieHuero 3a omobpsBaneTto My or KOH mo mpeanmokenue Ha
3aMECTHHK-TIpEIcCeaTeNsd, PhKOBOICI yIpaBieHue ,,Haa30p Ha MHBECTULIMOHHATA AEHHOCT ..
B cnyuaii, ue Ha Tasum nmara KMC He pasmonara ¢ JMIEH3, ChOTBETHO pa3pelEHUE 3a
opranusupane u ynpasieHue Ha KMC, To HacTOSIUAT JOTOBOP BJIM3a B CUJIa U UMA JACHCTBUE
3a CTpaHUTE cjen TMojJy4aBaHe Ha JuIreH3a / paspemenuero or K®H, BmucBanero Ha
JIPY’KECTBOTO B TBPrOBCKHUS PErHMCTbP NpH AreHUMs IO BIHCBAaHUATA, BIMCBAHETO MY B
peructbpa mo wi. 30, an. 1 1.4 or 3akona 3a Komwucusta 3a (uUHAHCOB HAM30p U
MyOJUKYBaHETO Ha PEIICHUETO Ha MHTEpHET cTpanuiiata Ha KOH.

HorosopsT ¢ BAHKA-JIETIO3UTAP Moxe na 6bae npekparen cien onooperue or KOH, mpu
CJI€IHUTE YCIIOBHUSI:

a)llo B3anMHO ChINIacHE HA CTPAHUTE, U3PA3EHO B TMCMEH BUJI;

0)EnHocTpaHHO OT CTpaHUTE, C TPUMECEYHO TUCMEHO MTPEIN3BECTHE;

B)[[py oTHemMaHe Ha IMIeH3a 3a U3BBpIIBaHe Ha OaHkoBa jAeitHoct Ha BAHKATA-
JAEIIO3UTAP,;

r)llpu oTHeMaHe Ha pa3penIeHUETO 3a OpraHU3UMpaHe W YIpaBJIEHHWE Ha JOTOBOPHUS (OHI,
PECIIEKTUBHO OTHEMaHE Ha JMIIEH3a Ha MHBECTULMOHHOTO JIPY>KECTBO, MO OTHOLIEHUE Ha
croTBeTHaTa KM C, kakTO M mpu xunore3ara Ha T.23.18.2. oT HaCTOSAIUSA TIOTOBOP;

) B npyru npeaBuieHn OT 3aKOHA CIIyYau.

3amsna Ha BAHKATA-JIEIIO3UTAP ce nomycka cinen onodpenne or KOH u npu ycnosusita
Y 110 peJ onpeAesieHu oT mpaBwiara Ha choTBeTHaTa KMC. B Te3u cnydyan HacTosAmus JOroBop
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ce npekparsBa ot YIIPABJISABAILIOTO APYXECTBO, 3a cmetka Ha KUC, ¢ TpumeceyHo
MpeIU3BECTHE CIIE]l TIoydyaBaHe Ha OJ00PEHUETO 3a 3aMsHa.

VIIPABJIABAIIOTO APYXECTBO ce 3ambmxaBa Aa yBeIOMH IpeaBapuTesHO baHkarta-
JIENIO3UTap 3a JACHUCTBUATA MO 3aMsHA, KOUTO CMsTa Ja MpeanpuemMe; Aa U3MpaTH UCKAHETO CU
3a omoOpenue Ha 3amsiHata 10 KOH ¢ komue no bankara-neno3urap, KakTo U Ja MPEAOCTaBU
Ha bankata-nenos3utap, Hal-KbCHO Ha clieABalius paOOTEH JIeH, Clell IMOJIYy4YaBaHETO MY,
3aBEpPEHO KOIKE Ha ChOTBETHHUS aKT, ¢ Koiito KOH oTka3Ba nim 0100psiBa norckaHara 3amMsHa.
Crpanure ce cbriacsBaT M 3aJbJDKaBaT, B CIydaldl Ha 3aloyHaja IMpoleaypa 3a 3aMsHa Ha
BankaTa-neno3uTap, Aa crna3BaT MpaBHUiaTa 3a OCUTYpsSIBaHE HA WHTEPECUTE Ha aKIUOHEepUTe/
NpUTEXaTeNIuTe Ha [sI0Be, Jla CHa3BaT Mpoleaypara C YCJIOBHUATA, HEOOXOAWMHU 3a
OCBILIECTBSIBAHE W YJIECHSBAaHE Ha 3aMsHaTa W 3a MPEAOCTaBsSHE Ha IslaTa ChIIECTBEHA
uHOpMaIus.

B cnywait Ha npekparsBane Ha goroBopa u/minu 3amsHa Ha BAHKATA-JIEITO3UTAP,
BAHKATA-JIETIO3UTAP mnpexsbpnst aktuBute Ha KUMC, KakTO M BCHYKH HEOOXOIUMHU
nokymentd Ha mocoueHa ot YIIPABJIIAAIBAIIOTO APYXECTBO u omobOpena or KOH
Oanka-neno3utap. [IpexBBPIASHETO ce WM3BBHPIIBA BBB BBH3MOXKHUS HaH-KpPaThK CPOK CIEH
npeacrasiHe or crpaHa Ha YIIPABJIABAIIIOTO JIPYXECTBO Ha 3aBepeHO KOMHE OT
BIISI3BJ B CHJIA JIOTOBOP MEXIy HEro W HoBaTa OaHKa-IEmo3uTap M MUCMEHU HHCTPYKIIUH
OTHOCHO JICTIO3UTApHUTE WHCTUTYLMH, KOWUTO IlI€ H3MOJ3Ba HOBaTra OaHKa-Iemo3uTap.
[IpexBBPIISHETO Ce U3BBPIIBA B CICTHUTE CPOKOBE:

a/ Ha TMapuUYHUTE CpEeACTBA B CPOK JO 5 JHU OT IOCOYBAaHE OT CTpaHa Ha
VIIPABJISIBAILIOTO APYXKECTBO nHa 6aHKOBM CMETKM IpU HOBaTa OaHKa-JeMO3UTap;

0/ Ha Oe3HanTMYHU (PMHAHCOBM MHCTPYMEHTH B CPOK JI0 5 THM OT TTOCOYBAaHE OT CTpaHa
Ha YIIPABJIAABAIIOTO JAPYXECTBO Ha KIHEHTCKA TIOJCMETKA 3a (UHAHCOBH
uHcTpyMeHTH B “LlenTpanen neno3urtap” AJl u/wnm apyru 1emo3uTapHA HHCTUTYITUH.

B/ Ha HaMWYHU (UHAHCOBHU MHCTPYMEHTH M JIPYTU aKTHBH CE€ U3BBPIIBA C MIPEIABAHETO
UM C IIPUEMHO-IIPeIaBaTesIeH MPOTOKOJ HAa HOBAaTa OaHKa-/IeMO3UTap B CPOK JI0 5 JAHU.

VI ,,JUKb Acerc MeanmxmbuT EAJl nexiapupa, 4ye npu NOMCKBAHE HAa MHBECTUTOPUTE IIE
ObJe TMpenocTaBeHa akTyajdHa HWHQOpMalus OTHOCHO  JIaHHM 3a WACHTU(HUKAIMS Ha
JICTIO3UTaps M ONMCAHWE HA HETOBHUTE 3aJBbJDKEHHS M HAa KOHQIIMKTHTE HAa MHTEPECH, KOUTO
MoraTt Jia Bb3HMKHAT,KaKTO W ONHCaHHE HAa BCHMYKU (PYHKLIHMU IO CHXpAaHEHHE, ACIETUPAHU OT
JICTIO3UTAPS,CIIMCHK Ha JIMIATa, Ha KOUTO ca ACJCTHMPAaHN WM TpeNeNerupand QyHKIUH, U
€BEHTYaJIHUTE KOH(IIMKTU Ha HHTEPECH, KOUTO MOTaT JIa Bb3HUKHAT OT TOBA JIeJIETHPAHE.

4. KOHCYJITAHCKH ®UPMHU HWJ/IN BBHIIHU KOHCYJITAHTH, KOUTO
IMPEJOCTABAT CBBETH 110 JOI'OBOP U YUETO BB3HAI'PAKJIEHUE CE
M3IIVIAITA OT AKTHUBUTE HA KOJIEKTUBHATA HWHBECTHIIMOHHA
CXEMA

Horosopen ®onna [IKb AxTuB He mosydaBa ChBETH MO JOTOBOP C KOHCYJITAHTCKU (PUPMH WITH
BBHIIHU KOHCYJITAHTHU, CbOTBCTHO HC U3ILJIAIA Bb3HATIPAKIACHHUSA OT aAKTUBUTC CHU.
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5. HHOOPMAIIUA OTHOCHO OPIAHM3ALOUATA HA IINIAIIAHUATA B
ITIOJI3A HA NNPUTEXATEJIMTE HA JAJIOBE, OBPATHOTO MU3KYIITYBAHE
HA JAJIOBE U ITPEJOCTABSAHE HA HH®OPMALIUA OTHOCHO ®OH/JIA.

CorimacHo IlpaBunata Ha JloroBopHust @oHa TOW He pasnpenens AOXOOUu MEKIY
unBectutopure. IlopbukuTe 3a 00paTHO M3KYIyBaHE CE€ M3MBIHIBAT U CMETKaTa 3a (PMHAHCOBU
WHCTPYMEHTH Ha mHBecTtuTopa B “llenTpasien memosutap” AJl ce 3ambimkaBa ¢ Opost oOpaTHO
U3KYIICHU [S0BE MO BB3MOXHOCT B CPOK /10 3 pabOTHM JHU Ciel JCHA Ha IOJaBaHE Ha
MOPBHUYKATA, HO HE MO-KbCHO OT HOPMATUBHO ONpEEIEHUs MaKCUMaseH cpok — 1o 10 nHu cnen
JaTara Ha 1oJiaBaHe Ha Mmopbukara./[bIKruMara cyMa cperly oOpaTHOTO W3KYIEHHUTE JSIOBE ce
3amiala Ha MHBECTUTOpa B 10-AHEBEH CpOK OT JaraTta Ha M3IBJIHEHUE HA IMOpbBUKATa IO
yKka3aHa 0aHKOBa CMETKa.

VYnpasnsBamoTo [[pykecTBo exeqHEBHO 00sBsIBa HETHATA CTOMHOCT Ha akTUBUTE HA DOH/A:

- HA BCHYKM “THIIETa”’, HA KOWUTO C€ MpHEMaT MOPBUYKUTE 3a Mpoaaxda u oOpaTHO
M3KYIyBaHE Ha JSJI0BE U CE€ OCBUIECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEINTE HA
nsaoBe BbB DOHA;

- Ha UHTEpHET CTpaHMIIaTa Ha YmpasisiBaioTo pyxectBo www.ccbam.bg

- Ha MHTEpHET cTpaHuuaTa Ha beiarapcka Aconumanus Ha YnpasisaBamure JpykecTsa

(BAY1)- www.baud.bg
- Ha HMHTEpPHET CTpaHUIla Www.investor.bg

O6o006uiena uHGOpMaLUs 32 €MHUCHOHHUTE CTOMHOCTH M ILIEHM Ha OOpaTHO H3KYyIyBaHe ce
npeaoctaBs Ha KomucusaTa 18a mbTH MECEUHO 10 peaa Ha wi. 77, an. 1 ot Hapen6a Ne 44 u ce
OTIOBECTABAT HA HHTEPHET CTPaHUIIaTa Ha JPYKECTBOTO.

VYpasiABaioTo ApyKeCTBO Ha KOJEKTUBHATAa MHBECTULIMOHHA cxeMa 10 10-0 uncio Ha
CHOTBETHUS MECeIl OTIOBECTSIBA Ha MHTEPHET CTPaHMIIaTa cu 00001eHa nHpopmaIus 3a
CTPYKTypara Ha mopTdeiisa Ha KOJIEKTUBHATA MHBECTUIIMOHHA CXeMa KbM IOCJIEHATA 1aTa Ha
IPEIXOIHUST MECEIl, KOSATO ChIIbpKa HAl-MaJIKO JaHHU 3a MPOIIEHTA OT aKTUBUTE Ha QOH/A,
HWHBCCTHUPAHU B PA3JIMYHUTC BUOOBC (I)I/IHaHCOBI/I HHCTPYMCHTHU.

JoroBopausaT @oHn e anbxeH aa npeactaBu Ha KOH u o6mecTBeHocTTa:

1. ronumien ¢puHaHCOB OTYET B cpok 90 AHM OT 3aBBPUIBAHETO HA (PMHAHCOBATA TO/IMHA,;

2. MeCTMECEUeH OTYeT, 00XBaIall MbPBUTE MIECT Mecena Ha (puHaHCOBaTa TOJIMHA, B CPOK
30 gHUM OT Kpast HA OTYETHUS IEPHUO/T;

K®H naBa myO6nu4HOCT Ha mosiyueHaTta HHPOpMaLus 4pe3 BOJCHHUS OT HEsl pETUCTBD.

JoroBopuust @ona e arbxeH aa npeacrasu B KOH o 10-to uucio Ha Mecena, cieasaig
OTYETHHUSI, MECEUCH OalaHCc U HHpOpMaIHsl 3a:

1. obemMa u CTpyKTypara Ha HHBECTULMUTE B MOpT(deilyia MO0 EMUTEHTH U BHIIOBE
(VMHAHCOBH HHCTPYMEHTH U APy (PUHAHCOBU MHCTPYMEHTH;

2. BHJIOBETEC JCPUBATUBHU WHCTPYMEHTH, OCHOBHHTE PHCKOBE, CBBpP3aHH C 0a30BUTE
aKTHBU Ha JCPUBATHBHUTE HWHCTPYMEHTH, KOJWYECTBEHUTE OTPAHUYCHHS WU H30OpaHUTE
METO/IM 32 OLICHKA HA PUCKA, CBbP3aHU ChC CACIKUTE C IEPUBATUBHU MHCTPYMEHTH.
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3a mpecTaBsSHETO HA TOJULIHUS WM IIECTMECEYHUS! OTYET, KAaKTO U 3a MSCTOTO, BPEMETO
¥ HAYMHA 3a 3all03HaBaHE C HEro, YmparisBamoTo [[pyxecTBo myOIuKyBa CHOOIICHHE B
MHTEPHET CTpaHUIlaTa CH B 7-THEBEH CPOK OT mpeacTaBsiHeTo uM Ha KOH.

logumiaute onuTHpaHu (PUHAHCOBM OTYETH W NepuoaUYHUTEe oTdyeTH Ha PoHma, ca

AOCTBIIHU 3a MHBECTUTOPUTEC HA CIICAHUTC MECTA:

e Enexrponnara Ha

www.ccbam.bg .

CTpaHULIN

VYnpasnsBamoro

HpyxecTBO

(web-site):

e B opuca na Ympasmasamo [pyxectBo “IKb Acerc Menumxmbat” EAJ] B rp.
Codus, paiion Cnaruna, 6yn. “Llapurpancko moce” Ne 87;

e B oducure Ha

“llenmpanna Koonepamuena banka”

AJl, ocurypeHu OT

VopasnsBamo J[pyxkecrBo “IJKHF Acemc Menuoscmovum” EAJ[ m mocodeHH B

[Ipunoxenne Ne 1 kpM IIpocnekra;

6. JPYI'A UHO®OPMAILIUA OTHOCHO HHBECTUIIUUTE

6.1.

Pesyararu ot geiiHocTTa HAa POHAA 32 NPEAUILIHUA TOAMHUI

(DOHIILT OTUHTA CICAHUTEC PE3YJITaTU OT MHBCCTUIIMOHHATA CH I[GleOCTZ

2020 2019 2018
CymaB | Ha | Cymas | Ha Cyma B
JeBa TS JeBa TS JieBa TS

Hetna neuan6a/(3ary6a) ot naBectunuu, Bka.ot:| 1035612 0.39] 2 256 842| 0.85] (445 097)| (0.17)
- npeoneHku Ha LK 723 699 0.27) 1058 869 0.40] (803 851)| (0.30)
- BaJTyTHU NIPEOICHKU (436 909)| (0.16)] 238 026| 0.09] (265 081)| (0.10)
- HAYUCIICHH JINXBU 376944 0.14] 474231 0.18 443278 0.17
- JTUBUICHTU 362190/ 0.14] 486325 0.18 324162 0.12
- ot oneparuu ¢ [[K 9688 0.00 (609)| (0.00)] (143 605)| (0.05)
HeTHa neyasfa/(3ary6a) ot aeiiHOCTTA, OT: 263947 0.10, 1478 399 0.55|(1 190 392)| (0.45)
- HeTHa nevanba/(3aryda) oT HHBECTHITUN 1035612 0.39] 2256842 0.85 (445 097)| (0.17)
- IpyTH pa3xo/u 3a aeiHocTTa Ha DoHta (771 665)| (0.29)| (778 443)| (0.29)| (745 295)| (0.28)

JIOBTHUTETHN JaHHH TIPEICTAaBSIIN 00IaTa U CpeiHa CTOMHOCT Ha HETHUTE aKTUBU M HAKOU

CHOTHOILIEHHUS CBBP3aHH ChC CpeHaTa CTOMHOCT Ha HETHUTE aKTHBH:

2020 2019 2018
0010 HeTHUTE aKTUBU KbM 31 nekemBpu (JieBa) 28 841225 | 28 575557 | 27 117 241
HetHa cTOMHOCT Ha aKTUBUTE Ha €1H JsUT (JIeBa) 10.8040 10.7049 10.1513 S7
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CpenHa CTOMHOCT Ha HETHUTE AKTHUBHU 3a MEPHOIA
(71eBa) 28 270 965 | 28 064 088 | 26 646 254
CrpoTHOIICHHE Ha HETHaTa TedanOa/(3aryba) Kbpm
Cpe/IHa CTOMHOCT Ha HETHUTE aKTUBU 0.93% 5.27% -4.47%

Ot Hauvanoro Ha neiHoctTa Ha [I® LKb AkTUB He € moy3Bajd 3aeMH WIM APYT BUJ
KpeIuTHpaHE U HsIMa 33IbJDKCHHSI TIPOU3TUYAIIN OT HaOWpaHe Ha CPEJICTBA UPE3 3aCMH.

Jombnautenna nadopmarus 3a [IKb AKTHB MOXe Aa TOJYy4UTE OT NMEPUOJAMYHUTE OTUETH U
TOJMIITHUTE OJUTHPaHH (PUHAHCOBU O0T4YeTH HA JloroBopHUAT POHJ , JOCTHIIHH HA :

e Enexrponnara ctpanunm Ha YmnpasisBamoTo J[pyxkecTBo (web-site): www.ccbam.bg .

e B oduca Ha YnpasmsaBamio [pyxkectBo “LIKb Acerc MenmmxmbaT” EAJL B p. Codusi,
pation Cnatuna, 0yn. “Ilapurpaacko moce” Ne 87;

o B oducure Ha “[Jenmpanna Koonepamusna banka” AJ], ocurypeHu oT YTpaBIsBaIilo
HpyxectBo “I[Kb Acemc Menuoxcmvum” EAJ] n nocouenu B [Ipunoxenue Ne 1 kpMm
[Ipocnekra;

6.2. IIpodua Ha THIMYHUS UHBECTHUTOP

OcHoOBHaTa rpyna HHBECTUTOPH, KbM KOUTO € HacoueHa AeiiHocTTa Ha DOoHIa ca MHBECTUTOPHU
C OKOJIO U HaJl CPEIHUTE 3a CTpaHaTa JOXO/HU, C 100pa MHBECTUIIMOHHA KYITypa U MOCTABSIIH
CU IPEIUMHO CIIECTOBHH, a HE CIEKYJIaTUBHH IIeJIM MPHU B3€MaHE Ha CBOMTE MHBECTULMOHHU
pemenus. JleliHoctra Ha POHAA LIEe € HACOYCHA U KbM HMHCTUTYLMOHAJIHUTE MHBECTUTOPH -
NEHCUOHHU (OHJOBE, 3PaBHO-OCUTYPHUTENIHU JPYKECTBa, 3aCTPaxOBaTEeIHU KOMIIAHUH,
MHBECTUIIMOHHU JIPYKECTBA U PYTU JOTOBOPHH (DOHIIOBE.

NuBectunmonnusat npoaykT Ha LIKB AxTtuB e mpennasHauen 3a juna (rpakiaaHd, GUpMH,
WHCTUTYIINH ), KOUTO:

e ca IrOTOBU Ja MOEMaT YyMEPEH MHBECTULIMOHEH PHUCK, C LIeNl peajiu3upaHe Ha Io-
BHCOK JOXO]I;

e KenasT Jla UMaT CUTypHa U Obp3a JUKBUIHOCT, O€3 TOBA J]a HapylllaBa MOCTUTHATHUS
JI0OXOJ] OT MHBECTHUIIMATA,;

® CaTroTOBM Jja MHBECTHPAT MapUUHU CPEJICTBA B JBITOCPOUEH IJIaH;

® WCKar Ja AuBepcUUIIMpAT pUCKa HAa COOCTBEHHS CH MOPTHEIIT;

® UCKaT MMapuTe UM Jia c€ YIPaBIABAT OT NPO(YECUOHAIUCTH Ha (PUHAHCOBUTE Ma3apHu.
Cunrame, ye gsuoBere Ha LIKB AKTHB ca moaxomsmy 3a OBATapcku W UYKAECTPAaHHU
¢u3nyecku auna, GUPMHU U UHCTUTYLIMH, KOUTO JKeJasT J1a MHBECTUPAT 4acT OT CpeAcTBaTa CH
Ha (PMHAHCOBUTE IA3apH, B TUBEPCUDUILIUPAH IPOAYKT, CTPYKTYPUPAH KAKTO OT aKIUU, TaKa U

OT JOBJITOBU (PMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MapU4HUS Ia3ap, MpU CPEIHO HUBO
Ha PHUCK U Bb3MOXKHOCT 32 [TIOCTUTaHE HA MO-BUCOKA JIOXOJHOCT.

6.3.PuckoB npo¢us u pucKoBH (paKTOpH
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BaxxHo e ma ce uma mpeaBu, ye MHBeCTUNHATA B asuioBe Ha JloroBopHust donn He € GaHKOB
JIETIO3UT U CIIEIOBATEIHO TS HE € TrapaHTHpaHa ChIIacHO 3aKOHA 3a TrapaHTHUpaHE BIOTOBETE B
O6ankute. HezaBucuMo ot ToBa, 4e Bojemnia nHBecTuiinoHHa 1en Ha [IKb AxtuB e HapacTBaHe
Ha CTOﬁHOCTTa Ha HWHBCCTHULIHMATA B O4JI0BC, HAMA IIbJIHA CI/IprHOCT, = (S HHBGCTHpaﬁKH B
JAJI0OBC HA (DOH,[[a, I/IHBGCTI/ITOpI/ITe HsMa da I/ISFyGHT HapI/I.

OCHOBHMTE PHCKOBE, KOUTO MHBECTUTOPUTE 1€ HOCAT NpU MHBecTHpaHe B JsioBe Ha LIKDB
AKTHUB ca:

IIazapen puck. [lazapaute 1eHn Ha wHBecTMMHUTe Ha DoOHIAa MoraT Ja BapupaT Mopaau
BB3HUKHAIM TMPOMEHH B HMKOHOMHYECKATa W I[a3apHara cpelna, NapuyHaTa TOJUTHKA Ha
LHEHTpaJHUTEe OaHKH, JeJ0BaTa AaKTUBHOCT HAa EMHUTEHTUTE, CEKTopa, B KOWTO omepupa
EMUTCHTa W TBPCEHETO W TMpeJJlaraHeTo Ha Ta3apa Ha (UHAHCOBM WHCTPYMEHTH. B
OTpe/IeJICHH MOMEHTH IIEHUTE Ha aKIMWTe Ha ma3apa (dhoHmoBaTa Oopca) MoraT na Bapupart
3HauMTENHO. TO3M Ma3zapeH pHUCK 3acsira HETHaTa CTOMHOCT Ha aktuBuTe Ha DOHIA, KOATO
CHILO II€ Bapupa B pe3yiaTaT Ha MPOMEHUTE Ha Ma3apHUTE IIEHH Ha aKUWWUTE U JPYTUTe
(uHAHCOBH WHCTPYMEHTH, B kouto DoHAA € MHBECTHpal. 3a MIACTHE, HE BCUYKH AaKIUH,
ThPryBaHU Ha JIajieH ma3ap (6opca) v He BCUYKH Ma3apy Ha aKIMU MPOMEHST IIEHUTE CU B €IHA
U ChIla MOCOKA B JJAJICH MOMEHT U Hal-paznuvHu ca (PakTOpUTe, KOUTO BIUSAT HA Ma3apHaTa
[[lEeHa Ha OMNpejeNieHH akuuu (Hampumep, (UHAHCOBU OTYETH, Pa3KpUBAIld HaMajeHHE Ha
nevanbara Ha JAPYKECTBOTO, M3JAJI0 aKIUUTE, 3ary0a Ha OCHOBEH KJIMEHT, ChIICOCH HMCK Ha
rojsiMa CTOMHOCT, MPEASBEH Cpelly JIPYKECTBOTO, MPOMSHA Ha perylaluuTe B ONpejesieHa
uHnyctpust). He Bcuuku monoOHu gakTopu Morat a Ob1aT NPEIBUICHH.

YupasnsBamoTo JpykecTBO MOXKe Ja HaMally, HO HE MOXe€ J1a eTMMHHHAPA HATBITHO eeKTa OT
JIBIDKCHUETO Ha IIEHUTE HAa MHBECTUIIMHTE, Ype3 AuBepcudukaims Ha noprdeina nHa DoHna,
KaTo MO TO3M HAa4YMH HETHATa CTOMHOCT Ha aKTUBUTE 3a 51 MOXE Ja Hamajee B ONpeaeieHU
nepuoau. 3a AuBepcUUKAIMS HA WHBECTUIIMUTE B aKIUH YIpaBisaBamoTo JpyKecTBO
npeBIKAa aknuuTe B mopTdeiina Ha DoHA a ca OT KOMIIAHHWH, OTICPUPAIIN B Pa3IUIHH
CEeKTOPH Ha MKOHOMHUKATA, KAKTO M OrpaHMYaBaHE HAa MaKCHMaJlHATa WHBECTHIIUS B aKIIMU Ha
€JIHA KOMIIaHMSI.

JInxBen puck. ToBa € pUCKBT NPOMEHUTE B IA3apHUTE JIMXBEHHU NPOLEHTU Jla CE OTpas3AT
HEOJaronpusITHO BBPXY JOXOJAa WM CTOMHOCTTa Ha aktuBure Ha JloroBopuus DoHn,
CHCTOSIIIIU CE€ OT JIBJITOBU (PMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha mapuuHus masap. Ilo
MPUHIUI, HAPACTBAHETO HA JINXBEHUTE MPOLICHTH BOJAM J0 NOHM)KCHHE Ha Na3apHaTa IieHa Ha
J'BJITOBUTE UHCTPYMEHTH. [Ipy MHBECTULIMUTE B IBJATOBH MHCTPYMEHTH JUXBEHUSIT PUCK € MO-
MaJbK TpPU KPaTKOCPOYHUTE (MHCTPYMEHTHTE Ha TMapUYHMs T[a3ap) M TMO-TOJIAM IpH
JTBITOCPOYHHUTE TBJITOBU KHIDKA. YTIpaBisBaoTo [pyKecTBo e AuBepcuduimpa nopreitia
Ha [IKb AKTUB, BKIIFOYUTEITHO YpE3 MHBECTUPAHE B AKIIMM U B MHCTPYMEHTH C ILJIaBall JOXO/I,
KaKTO M MOJKE J1a OCBLIECTBSBA CIEIKU N0 XEAKUPAHE HA JIMXBEHUS PUCK.

Kpenurten puck. ToBa e puCKbT U3AATENAT (IPYKECTBOTO — EMHUTEHT) Ha ABITOBU (DMHAHCOBH
UHCTPYMEHTH M HWHCTPYMEHTH Ha NapUYHUs T[a3ap, CHOTBETHO JIMLETO IPEI0CTaBUIO
oOe3rnedeHue, Aa ObJe B HEBB3MOXKHOCT Ja HM3MBIHH CBOWTE 33JBJDKCHHS, B YacCTHOCT Ja
U3IUIaTH HaBpeMe IUIABHUIATa W/WIM AbKUMHUTE JuxBU. [Ipu moroBopu 3a o0OpaTHO
U3KyIyBaHe, ako KOHTpareHThT Ha LIKb AKTHB He MOXXe 1a M3IBIHM 33bDKEHHETO CH J1a
U3KyIH1 00paTHO LIEHHUTe KHUXka, DOHIBT MOXKE J1a MOHEece 3aryda, JOKOJIKOTO MPUXOIUTE OT
npoaaxbarta Ha 00€3MEYEHUETO ca MO-MaJKH OT I[eHaTa Ha 0OpaTHOTO M3KYITyBaHE, KOraTo Ts

| 1113 rp. Codus, oya. “Llapurpaacko moce” Ne 87, tes. 02/ 9234711, 02/ 9234712, e-mail: office@ccbam.bg

59



2

Acerc MeHHgHMBHT
" [Tpocnekt Ha noroBopeH ¢oua LIKb AxTus

e ¢uxcupana. Korato koHkpeTHUTE (PUHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MAPUYHHS
nazap, B Kouto @OHABT € UHBECTHPAJ, UMAT KPEAUTEH PEUTUHT, KPEAUTHUSIT PUCK BKIIOYBA
BB3MOKHOCTTA 32 MIOHUKEHUE HA KPEAUTHUS PEUTHHT.

Onenkure Ha peiituHrosure arenuuu Crannpapt enp Ilyspc, Myynuc u @ury (Standard and
Poor’s, Moody’s, Fitch) ca MexmyHapogHo mpu3HAT OapoOMETHP 3a KPEAWTHHS PUCK HA
¢uHancoBu HHCTpyMeHTH. Ho u Te3u pelTMHIU He ca nmeppeKTHH: TE ca HalpaBeHU Ha Oa3za
MHHQIA CBOWTHS M HE OTpa3sgBaT B ChIlaTa CTENEH Ha TOYHOCT BB3MOXKHU ObJCIIH
00CTOSITENCTBA.

OuakBame romsimara vact oT uHBectuimuTe Ha [[KB AxTHB na Obmar B (UHAHCOBH
MHCTPYMEHTH M HWHCTPYMEHTHM Ha MapUYHUS Ta3ap, KOUTO HAMAT KPEAUTEH PEUTHUHT.
VYnpagnsiBamoTo JpyXecTBo 1€ c€ CTPEMU Jla peayLpa KPEAUTHUSI pUCK TTPU UHBECTUPAHE B
WHCTPYMEHTH O€3 KpPEIWTEeH PEWTHHT IOCPEICTBOM W3BBHPIIBAHE Ha KPEAWTCH aHaJN3,
muBepcuUKas Ha WHBECTUIMUTE W HAOMIOJEHHME Ha CHOUTHATA W TEHACHIUUTE B
MKOHOMUYECKUTE M TOJIMTHYECKH YyciaoBUd. Hsama curypHoct, 4ye Te3u JEHUCTBUS Ha
VYnpasnsBamoro [[pyxecTBo 111e mpeJoTBpaTAT 3aryou.

JluxkBugen puck. ToBa € PHUCKBT NpHU OMNpPEACNICHU YCIOBUA Ja C€ OKaXe TPYAHO WIHU
HEBB3MOXKHO YTpasisBamoTo [[pyxecTBo aa mpojaae mpurexkaBanu oT PoHma GpuHAHCOBU
WHCTPYMEHTH WJIM MHCTPYMEHTH Ha NIAPUYHM 1a3ap HA U3rOJHA 1ieHa. B 4acTHOCT, TO3U pUCK
€ Hal-roJiiM OTHOCHO HEMPUETUTE 3a ThPrOBUS Ha PETYIUpPAH Ma3ap PUHAHCOBU MHCTPYMEHTH
Y UHCTPYMEHTH HA IApU4YHHUA I1a3ap. YIpaBisaBailoTo ApyKecTBO IpeaBUka Ja HHBECTUPA B
aKILIMY Ha IPY>KEeCTBa, ThPTYBaHU Ha PEryJMpaHy ma3apu KakTo B bearapus, Taka u B 4yxOuHa.

Banyren puck. MHBecTMIMMTE B MHCTPYMEHTH, JCHOMHHUPAHM B 4YyKICCTpaHHA BallyTa,
Morat aa ObJaT HeOJIaronpusITHO 3aCErHATH OT MOHMKEHHE Ha Kypca Ha Ta3H BalyTa CHPSMO
Obarapckus JieB. [TonoOHN KypcoBH MPOMEHU OKMXa 3aCerHajiyd HETHaTa CTOMHOCT Ha aKTHBHTE
Ha IIKb AxtuB u HeroBus noxond. B Ta3u Bpb3ka, YmpasisaBamoro JlpyKecTBO MOXE Aa
U3BBPIIM OINpPEICNIEHN CHAENKH 3a XeDKMpaHe Ha BaJyTHHMs PUCK (Hamp. BAJIYTHU OIILIMH,
NOKYIKa M mpoaax0a Ha BaylyTa HpU CIOT U (OPYbPAHU CHENKH), KOUTO CaMu MO cebe cu
CBILO HOCSAT ONPEAECICHU PUCKOBE.

YnpasiaeHckn PpHCK. BbB3HMKBA mNOpagy AaxkTMBHOTO YIPABICHHE HAa WHBECTHLIMOHHUS
noptdeiin va HKb Axtus. YnpasnsBamoro J[pyxecTBo 1e npuiiara UHBECTULIUOHHU TEXHUKHU
Y aHAJIU3 Ha PUCKOBETE IPHU B36MAHETO HA MHBCCTHULIMOHHM PEIIEHUS, HO HAMA CUTYPHOCT, 4€
KENAHUT Pe3yiTaT 1ie Ob/1e HOCTUTHAT.

HNudpaanuonen puck. Bp3MoXHO € pbCTHT Ha MHGIALUATA A2 KOMIICHCUpPA 3HAUYUTENIHA YacT
WIH LIeNUs TOXOJ Ha MpUTEKATenuTe Ha AsioBe oT DoHxa, mopagu KOETO UHBECTUTOPHUTE B
KB AkTuB fa HE MONy4aT peajieH oXoJl (HapacHaia MoKynaTelHa ClIOCOOHOCT) WK TOH Ja €
He3HauuTesieH. Kato mpoTUBOJEHCTBME HA TO3WM PUCK YmpapisBamoTo JpykecTBo Ie ce
CTpEMH J1a OJAbpPrKa MOAX0A41] O6anaHc, cboOpa3eH ¢ MHBECTULIMOHHUTE IIETTH M CTPAaTerus Ha
®oHza, MeKAy HETOBUTE aKTUBH ¢ (GUKCUpPaHa U IPOMEHIIMBA JOXOIHOCT.

PuckoBe npu u3no/i3BaHeTo Ha JepuBaTu. OCBEH TrOpeNoOCOYEHUTE Ma3apeH, KPEeOUTeH U
JUKBHJIEH PUCK, JCPUBATUTE HOCAT W JONBIHUTEIHH, CIHEIU(UIHH 32 TAX PHUCKOBE.
Ynpaenencku puck. JlepuBatute ca CUIHO CHENMATU3UPAHU HHCTPYMEHTH, YHETO U3IOJI3BaHE
U3HCKBA pa30upaHe KakTo Ha 0a30BWs aKTHB, TaKa M HA MEXaHW3Ma Ha JCHCTBHE HA CaMUS
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nepuBaT. CIOXHOCTTa Ha JEpUBATUTE M3MCKBA AJEKBaTHU CpEeACTBAa 3a HaONIOJEHUE Ha
CHIEJIKUTE C TAX, aHAJHM3 Ha CIEeUU(DUIHUTE PUCKOBE M CIIOCOOHOCT Ja ce MPOrHO3UpAaT LIEHUTE.
Puck na nocmoeus eghexm. HeGnaronpusarHa npoMsiHa B IieHaTa Ha 0a30BUS aKTUB, KypC WIH
MHJIEKC MOJKE J1a JIOBEZIE J10 3ary0a Ha Cyma, I0-TOJIIMa OTKOJIKOTO € MHBECTUPaHa B JepUBATa.
Hsikon nepuBaTH MMaTr MOTEHIMAN 3a HeorpaHuyeHa 3aryba. CelnecTByBa ChlIo U Puck om
nozpewino oyenaeane na oepusama. MHOTO OT IEPUBATUTE CA CIOKHU HHCTPYMEHTH U 4ECTO
olleHKaTa UM e cyOektuBHa. Benencreue Ha ToBa LIKB AkTHB MoOske a mpeThpu 3aryou npu
IIOKYIIKa Ha HaALICHEHW [EpHUBATH. B 3aKitoueHue, M3MO0JI3BAHETO HA JEPUBATH MOXKE HE
BHUHATIU J]a € YCIIELIHO.

IToauTHYecKH PHUCK. 3aKOHOIlaTe.]IHI/I NMPpOMECHMH.

[lonuTnueckuTe pUCKOBE ca  CBbpP3aHM C  BB3MOXKHOCTTA OT BB3HUKBAHE Ha
BBTPELIHONOIUTUYECKH ChTPECEHHUS U  HeOJarompusTHa TMPOMsHA B  CTOMAHCKOTO
3aKOHOJATENCTBO. TO3M PUCK € CBBP3aH ¢ Bb3MOKHOCTTA IPABUTEJICTBOTO HA €/1HA JbprKaBa
BHE3AIHO Ja CMEHU MOJUTHKAaTa CM M B pe3ylTaT Ha TOBa cpelnara, B KOSTO paboOTAT
Jpy’XecTBaTa Ja ce€ IMPOMEHH HEONaronpuaTHO, a WHBECTHTOPUTE Ja IOHecaT 3aryou.
[TpaBuTencTBaTa Ha HIKOM CTPAaHU MOrar Ja MpearnpuemMar MepKH, BKIIOUUTETHO yBEINYCHHE
Ha JAaHBPYHOTO o0JiaraHe, orpaHUYaBaHe peNaTpUpaHeTO Ha medanbda U Ap., KOUTO MOrar Ja
uMaT HeOJIaronpusTHO BIUsHUE BbpXy PoHJA.

[Tonacrosimem nevanbara Ha [IKb AkTuB He ce o0nara ¢ KopropaTuBeH AaHbK. (BXK. [laHbueH
pexum ...). IIpoMsiHaTa B AaHBPYHUTE 3aKOHM, KaKTO W HA JAPYrd NPWIOKHMH 3aKOHU U

HOPMATHBHU aKTOBE MOJKE Jla C€ OTpa3u HEOJIArompusTHO BbPXY (PMHAHCOBUTE PE3yJITaTH HA
LIKBb AkTuB.

JApyru cucreMHH puckoBe. J[pyru pHCKOBe, NMOPOAEHH OT CBETOBHATAa IOJIUTHUYECKA U
MKOHOMHUYECKA KOHIOHKTYpa, Ca Bb3MOXHATa HECTAOMITHOCT WJIM BOCHHU JACHCTBUS B pErHOHA.
bencrBuara u aBapumute ca (akTOpPH, YCIOXKHSBAIIM BCSKa CHCTEMa 3a YIpaBlICHHE Ha
puckoBete. [locnencTBusita ca TpPyAHO NPEABUIUMH, HO JAOCTBHIBT A0 HHGOpMauus u
IIPUJIaraHEeTO Ha CUCTEMA 3a NIPOTHO3MPAHE U JIEHCTBUS B EKCTPEMHHU CUTYallMM Ca BB3MOXKHU
HAUYMHU 33 MUHUMHU3HUPAHE HAa OTPULIATEIHUS e(DEKT.

[ToBeue nHpopMarms Moke 1a moxydute oT [IpaBuiia 3a OlleHKa U yIIpaBIICHUE HA PUCKa Ha
norosopeH Goua LIKb AkTuB, ZOCTHITHM Ha MHTEPHET CTPAHULIATa HA YIIPABISABAIIOTO
JIPY>KECTBOTO WwWw.ccbam.bg

B 3aki1r04eHue, HHBECTUTOPHUTE CJIeBA 1a HMAT NpPeIBH/, Y€ CTOHHOCTTA HA JsJIOBETE HA
Jorosopuuss ®oHA W AOXOABT OT THAX MOrar Ja ce NOHHKAT, mevyandara He e
rapaHTHPaHa U MHBECTHTOPHUTE MOEMAT PHCKA /1a He Bb3CTAHOBAT MHBECTHIHUATA CH B
nbjaeH pasmep. UuBectunmure B asiioBe Ha IIKB AKTHB He ca rapanTMpaHu oT
rapaHunoned ¢oua uiam mo aApyr HaumH. [lpeaxoaHuTe pe3yiarard OT JAeiHOCTTa HA
Jorosopuust @oHA HAMAT Bpb3Ka ¢ Ob/ielIUTe Pe3yJTATH OT HEroBaTa JeiHOCT.

6.4. Kparka undopmauus 3a ocHopuute uHBectunuu Ha [IKb Axktus

Axyuu. Axuunte ca (UHAHCOBM MHCTPYMEHTH, JaBallld HA MPUTEKATEIUTE UM MpaBO Ha
COOCTBEHOCT Ha ONpEeIeNieH Ul OT €AHO ApyxkecTBo. OOMKHOBEHUTE AaKIMHM JaBaT Ha
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pUTEKATENIUTE CU IIPABO HA IJ1ac B OOIIOTO chOpaHue Ha aKIIMOHEPUTE, TPABO HA TUBUICHT U
JUKBUAAIMOHEH 51, Cbpa3MEPHO ¢ HOMHHAJIHATA CTOMHOCT Ha akuuaATta. [IpuBuierupoBaHute
aKlMY, W3/1aBaHU OT MYOJWYHH APYKECTBA, MOTAT Ja JaBaT MpaBO Ha JOMBIHUTEIEH WIH
rapaHTUpaH TUBUJCHT, WIN TapaHTUPAH JIMKBUAAIMOHEH [sJI, WM TPUBHIICTHS 32 OOpaTHO
W3KYyMyBaHEe; YacCTHUTE JPYXKECTBa MoOraT Ja Hu3JaBaT aKUMM U C JPYrd TPUBUIIETHH.
[TpuBmiiernpoBaHuTe akIMK Morar ga Obaar 6e3 mpaBo Ha riac. Ilpu yBennuaBane Ha
KanuTauia Ha JAPYKECTBOTO, HA aKIIMOHEPUTE CBHILO Taka ce€ MoJiaraT U MpaBa 3a 3alKiCBaHe HA
HOBU aKIMM, MPONOPLUUOHAIHO HA NPUTEXKABAHUSA OT TIX [ MPEOUd YBEIUYEHUETO.
[IpuTexarenure Ha akUKMU B AAICHO JIPY>KECTBO MOTAT J1a MEYENAT KaKTO JOXOJ OT JWBUJICHT,
aKO JPYKECTBOTO pasNpeiei TAKbB, TaKa U OT IOKAaYBaHE Ha Ma3apHaTa 1IeHA Ha aKIUUTE.

Hvporcasnuu punancosu uncmpymenmu (“LK”). ALK ca 1paroBu (UHAHCOBU HHCTPYMEHTH,
U3/IaBaHU U TapaHTUpaHU OT AbpkaBara. [IpurexaTenar Ha TakuBa GUHAHCOBH UHCTPYMEHTH €
KpEeAUTOp Ha JabpkaBara. bwiarapckara abpxkaBa uzgaBa JIIIK 3a mokpuBaHe Ha cBoHU
KpPaTKOCPOYHHU, CPEAHOCPOYHHM WJIM ABITOCPOYHU HYXKIU OT (PUHAHCOB pecypc. bpxKaBHUTE
(MHAHCOBM WMHCTPYMEHTH Morat jga ObAaT JEHOMHHHUpAHH KAaKTO B JieBa, Taka W B €BpO,
IIATCKU J0OJapy WiK B aApyra Banyta. Benuku 0biarapcku JIIIK ca rapantupanu ot PemyOnuka
Bwarapus u ce cunTar 3a HUCKOPUCKOB MIJIM OE3PUCKOB UHCTPYMEHT.

Qunancosu uncmpymenmu (obaueayuu), u30a0eHU OM PESUOHATHU UIU MEeCMHU OpP2aHu HA
dadena Ovpacasa. bvreapckume obwunu uzoasam obwuncku odrueayuu. OOUKHOBEHO Ype3
EMHUTHPAHETO MM Ce IIeJIM HaOWpaHeTO Ha CPEJCTBA 3a OCHIIECTBSIBAHE HA WHBECTUIIMOHHA
nporpama, mogoOpeHust B OOIMIMHCKaTa MHGpacTpyKTypa M HOJOOHHM AeiHocTH. Morar na
Obaar obe3neyeHu (¢ OOIMMHCKY MMOTH WJIM JPYTH aKTHBH) M HEOoOe3NeueHu (rapaHTUpaHU
camo ¢ peryrauusara Ha oOmuHaTa-uzaaTen). [Ipu 106po prUHAHCOBO CHCTOSIHME HA OOIIMHATA
- eMUTEHT WJIM Ka4eCTBEHO 00€3IeUeHNEe TO3H BH/ IBJITOBH (DMHAHCOBU MHCTPYMEHTH ChHIIO Ca
CMSITaHU 32 HUICKOPHUCKOBH (PMHAHCOBU MHCTPYMEHTH.

Kopnopamuenu obnucayuu, mvpzysanu na peeyiupan nazap 6 bwreapus. Koprnopatusaure
o0nuramu ca CpeicTBO 3a HabupaHe Ha (PMHAHCOB pecypc OT CTpaHa Ha aKLUMOHEPHHUTE
IpyXxecTBa oA GopMaTa Ha 3aeM. PUCKBT Ha Beska eMHCHS OOJIMTAINK 3aBUCH OT AEHHOCTTA,
(MHAHCOBOTO CBHCTOSIHUE M KPEAWTHHUS PEUTHHT Ha KOMIAHMUATA-EMUTEHT, KaKTO M OT
HAJIMYUETO WINM BUAa Ha 00e3neueHneTo Mo eMucusara. JloxoanTte oT TsAX OOMKHOBEHO ca Mo-
BUCOKHM OT JIOXOOUTE MO chuaMepumute mo cpoyHocT JILIK, umoreunun wumum OOIIMHCKH
o0nuranuu.

Unomeunu obaueayuu. ChriacHO OBJITAPCKOTO 3aKOHOAATENICTBO, WUIMOTEYHH OOJHUTalliu ce
M3/1aBaT caMo OT 0aHKHW. baHKUTE eMUTHpaT TE3H KHIKA 32 peuHAHCHPAHE Ha OTICPAIIMHUTE CH
U 32 yBeJIMYaBaHEe Ha KPEIUTHUTE CH MOPTheinn. XapakTepHOTO 32 UIIOTEYHUTE OOJIUTAlNY €,
ye ca o0e3MedYeHW C B3EMaHHUs IO HMIOTCYHU KPEIWUTH, OTIYCHATH OT OaHKaTa-u3aaTell.
HOKpI/ITI/IeTO Ha HUIIOTCYHUTC 06J'II/IFaI_II/II/I OT OaacHa €MHUCHUSI HE MOXKE da € IIO-MaJIKO OT
oOmara CTOMHOCT Ha 3abJDKEHUATA MO TJIABHUIIM HAa HAMHpAIIUTE Ce€ B OOpalleHHne W3BBH
6aHKaTa-I/I3I[aTe.H HUITOTCYHU 06m/1raum1 OT Ta3u CEMHUCHA. CJIGI[OB&TCHHO, B3€MaHUsITA Ha
0o0JIMTaIMOHEPUTE MOTaT J1a Ce€ CUMTaT 3a “TPOWHO” 00€3MeyYeHH: MbPBO, CHC 3aJI0Ta BBPXY
B3eMaHHATA Ha OaHKaTa MO0 CaMHUTE UIIOTEYHU KPEIUTHU; BTOPO, KOCBEHO, C 00E3MEYCHUSTA TI0
UTIOTEYHUTE KPEAUTH, U TPETO, JUTHKHUK MO0 OOJIMTralluuTe € OaHKa, KOSATO Cas3Ba CHEIUATHU
HU3UCKBAHUA 3a KallMTajloBa aACKBATHOCT MW JIMKBHUAHOCT, OCBINCCTBABA IIGfIHOCTTa CHU 1101
Hag3opa Ha BHbB u ce cunTta npuHIMITHO 32 HAJEXKACH IIBKHUK caMa 110 cede cu. [Topaau ToBa
HUITIOTCYHHUTC O6J'II/IF3.I_[I/II/I Ca HUCKOPUCKOB q)HHaHCOB HHCTPYMCHT.

QuHaHco8U UHCMPYMEHMU, MBbPSYBAHU HA Pe2YTUPAH NA3ap 8 0bpxcasad 4leHKd UlU 6 mpema
ovporcasa. LIKb AKTHB Bh3HaAMeEpsIBa J]a UHBECTHPA B HSKOU BU0BE (PMHAHCOBH MHCTPYMEHTH,
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ThPryBaHU Ha PEryJHpaH mas3ap B 4ykOWHA, Hall-ueCTO B aKI[MU U CBBP3aHUTE C TAX ThPryeMu
npaBa, U B MO-MaJKa CTEIEH - B IBJITOBU (PMHAHCOBH MHCTPYMEHTH.

bankosu Oenozumu. BaHKOB [EMO3UT ca MapU4YHU CPEJICTBA, OCTABEHH Ha CHhXpaHEHHE B
OaHKUTE W TOJUICKAIIM Ha BB3CTAHOBSBAHE HA BHECJIOTO TH JIHMIE MPU MPEIBAPUTEIHO
YrOBOpEHU YCIOBUs. baHKOBUTE AEeMO3UTH Morar na ObIarT CpOYHH HIW OE3CPOUYHH, C
¢bukcupaH WM IJIaBall JMXBEH NPOLEHT, B JIeBa WIM YyXJAeCTpaHHa BailyTa. baHkure ce
auuensupar or bHDB, ako oTroBapsaT Ha W3MCKBaHMATAa Ha 3aKoHAa. Te mMOMIEkar Ha
HEIMPEKbCHAT KOHTPOJI OTHOCHO (DMHAHCOBO MM ChCTOSTHUE OT YTmpasieHue ,,bankoB Hamzop”
Ha bHDb. Ilopagu TOBa TO3M BHJA WHBECTULMOHHU MHCTPYMEHTH CBLIO CE€ CMATaT 34
HUCKOPHUCKOBH.

7. HKOHOMHMNYECKA HTH®OPMALIUA

7.1. Pa3xoam M TAaKCH Pa3jJIM4YHM OT MOCOYEeHUTe B T. 2.14., KOMTO ce MIAAT OT
NMpUTeXKATEISA HA IA10Be

WMHBecTUTOpUTE IBIKAT CIEIHUTE TAaKCH 3a JOIBIHUTENHHM YCIYTHM, OKa3BaHU WM OT
YnpasnsBamoTo ApyKeCTBO:
® 3a M3/laBaHE Ha yJIOCTOBEPEHHE 3a MPUTEKaBaHU (PUHAHCOBU MHCTPYMEHTU — 4 JIB.;
® 32 MOLICHCKU Pa3XxOJW — TAKCH B pa3MEP HA CHOTBETHATA IMOILICHCKA WM KypUEPCKA
ciyxo0a.

7.2. Pa3xoam u Takcu HA 0a3a HA aKTUBHUTE HA (POH/IA, KOMTO €A 32 CMETKA HA BCHUYKH
NMPUTEKATEN HA AAJI0OBE.

CerinacHo IlpaBunata Ha @DoHAa, TOAMIIHOTO Bb3HATPAXKICHUE Ha YTPaBIABAIIOTO
HpyxecTBo € B pasmep 10 2.5 (ABE 1510 U TET JIeCeTH) Ha CTO OT CpeAHaTa TOJUIITHA HETHA
CTOMHOCT Ha akTUBHUTE Ha JloroBopHus ¢onz. YnpasisBamoro [IpyxecTBo MOXe J1a ce OTKaXKe
OT 4acT OT TOBa Bb3HarpaxaeHue. Bp3HarpakJeHHeTo ce HauucisaBa Bceku pabdoteH AeH. 1o
CBOS IIPELICHKA B ONPEACIICHU THA Y IPABIABALIOTO J[pyKECTBO MOXKE Ja HE HAYUCIIU HUKAKBO
WIM J1a HAYUCIIM [O-MAJIKO OT JONYCTHMMOTO Bb3HarpaxnaeHue. Hauucnenure npe3 mecena
JIHEBHU BB3HArpaXJCHUS CE€ 3aIUlalllaT Ha YIpaBisIBaIOTO J[py:KeCTBO CymMapHO 3a LENUs
Mecell, B IbPBUs pabOTEH JEeH Ha CJIEIBAIIHS MECELI.

OcBeH BB3HArPAXKICHUETO Ha YmpaBisBamoTo J[pykecTBO, pa3xoauTe 3a JEWHOCTTa Ha
HoroBopuus @oHJ BKIKOYBAT:

e BB3HarpaxiacHue Ha bankara Jleno3utap — ceriacHo goroopa ¢ bankara Jlenosurap;

® BB3HATPAXKJICHHUS M TaKCU HAa WHBECTUIIMOHHUTE MOCPEIHUIIM, OaHkH, | LleHTpayHus
JIENO3UTap, U IPYrH MOJO0O0HH, CBBP3aHU C MHBECTHpPAHE Ha aKTUBUTE Ha J[oroBOpHMS
domny;

e BB3HArpaXJIEHUETO HAa OJAUTOPUTE 3a 3aBEpKa Ha TOAMIIHUS (UHAHCOB OTYET Ha
JoroBopuust @oHJ, pa3xoauTe 3a pekiiama U MapkeTHHr Ha DoHma, 32 KOHTaKTH C
MHBECTUTOPHUTE, TEKYIIUTE TAKCH 3a HA/A30p, WICHCTBO U Ipyru nofaoouu Ha KOH, u
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lenTpanuuss neno3uTap W APYrd IbpPKABHU OPraHW W HHCTUTYIMU, CBBbP3aHH C
neiinocTra Ha DoHIA;

® pa3xoJuTE MO OCHIIECTBEHU CAEIKU C (PMHAHCOBUM MHCTPYMEHTH M IPH MPEOLIEHKA Ha
MHBECTUIIMUTE B (UHAHCOBU HHCTPYMEHTH, pPa3XOJUTE OT OTPHUIATEIHU KYpPCOBU
pa3IuKU, U3BBHPEIHU Pa3XOAH, KOUTO HE Ca MO BHHA HA JUTHKHOCTHU JIUIA, KAKTO U
JPYTU pa3xo/u, ONPEEICHHU M0 MPEABUICHUS B 3aKOHA PEl;

e pyru pasxonu, mocoueHu B [lpaBmmara 3a cmerka Ha DoHIA, CHACOHH W JPYTH
pasxoar, CBBpP3aHU CbC 3alldTa HUHTCPCCHUTC Ha IMPUTCKATCIUTC Ha [IAJIOBC B
JoroBopuusi @oHJ, KAKTO U IPYTH U3BBHPEIHHU Pa3XOd, CBbP3aHU C JIEUHOCTTA HA
donpa.

Bceunuku pasxonu, Henocodenu B IIpaBuniata Ha @oHga KaTo pa3xoau 3a HETOBAa CMETKaA, ca 3a
cMeTka Ha YmpaisiBamoTo [pyxkectBo. CoeriacHo IIpaBunara nHa @oHaa, YnpapisBaioTo
HpyxecTBO MOXKe MO CBOSI MPELIEHKA J]a TOeME YacT OT Pa3XoJUTe, KOUTO MO MPUHLHUII ca 3a
cMeTka Ha DoHpa.

OT akTUBUTE Ha JOTOBOpHMs (POHJ, HE C€ M3IUIALIAT MOJ HHUKakBa (popMa Bb3HArpaxkJIeHMUs,
CTUMYNH, OOHYcH W Apyru obsaru Ha uineHoBe Ha CJ| u ciyxurenmn Ha YJI ,,IIKB Acerc
MeHUIHKMBHT .

CeBernpT Ha nupekropute Ha Y/]I ,,lIIKb Acerc MeHnIKMBHT OTroBapsi 3a IpUIaraHeTo Ha
[TonuTrkata 3a onpenensHe Ha Bb3HArPAXKACHUATA U 3a MEPUOJUYHOTO W MperiexiaHe.
Bb3narpaxxaenusita ce  pa3fensT Ha IOCTOSHHM W npoMmMeHiuBH.  [locTosHHOTO
Bb3HArpaKJeHNUE NpEeCTaBisIBa IJIAAHUATA KbM 4jeHoBeTe Ha CbBeTa Ha JUPEKTOPUTE U
JPYTUTE CIY>KUTETH, KOUTO HEe ce (opMHpaT Bb3 OCHOBA Ha OILIEHKA 3a U3I'BIHCHHETO Ha
3abJDKEHUSATA U B HEro Ce BKJIIOYBAT OCHOBHATa 3aljlaTa U JONBIHUTEIHUTE TPYIOBU
BB3HATPAXKICHUS W/WIM JPYT'M BB3HArPAXIEHHS C TIOCTOSHEH XapakTep, ChIJIACHO
JIEMCTBAIIOTO 3aKOHOAATENICTBO. [IpOMEHINBOTO Bh3HArpaxIeHUe € 0OBBP3aHO C PE3YNTAaTUTE
OT JIeHHOCTTa, KaTO HErOBUAT OOIL] pa3Mep ce OCHOBaBa Ha KOMOWHAIMA OT OLECHKHUTE 3a
JEMHOCTTa Ha OTJEJIHOTO JIMIE, HA ChOTBETHOTO CTPYKTYpPHO 3BEHO, KAKTO M Ha ISUIOCTHUTE
pe3ysTaTy Ha yIpasisBaIloTo ApykecTBo. IIpu onieHkaTa Ha 1eHHOCTTa HA OTAEIHOTO JIMIIE CE
B3€MaT NpeBU]] KakTo (PMHAHCOBH, TaKa U HE()UHAHCOBH KPUTEPUH.

[TonuTtukara 3a omnpezaensiHe Ha Bb3HarpaxaeHusita Ha Y] ,,lIIKb Acerc MenunmxmbHT EAJ]
€ JOCThIIHA Ha MHTEPHET CTpaHMIaTa Ha ApyxkecTBoTo www.ccbam.bg. Y/ ,IIKb Acerc
MeunmxmbHT EAJl neknmapupa, ye konme Ha IlonuTukara 3a onpeAessiHe Ha
BB3HATPAKIACHUSTA 1IIe OBbJE MPEIOCTABEHO HA XapTHEH HOCUTEI OE3IUIaTHO MPU MOMCKBAHE.

Bb3Hnarpaxaenuero 3a IHBECTUIIMOHHUTE MOCPEAHUIIM € 332 CMETKa Ha akTUBUTE Ha DoHIA,
KaToO NpU TOKYINKa Ha (PMHAHCOBM aKTUBU C HETrO C€ yBeJIMuyaBa IOKyIHATa ILI€HAa, a TpHU
nmpojiayk0a ¢ Hero ce HamaJisiBa CyMara IoCThIIBaIa 1Mo cMeTkara Ha PoHja.

VYnpasnsaBamoro Jpyxectso e uzdpano Ul “ITspsa @unancosa bpokepcka Keima” OO, UIT
“bankancka Koncynrantcka Kommnanms” EAJl, WUII “Pean ®dunanc” AJl, “llenTpanna
KoomneparuBna banka” AJl, Yuukpenur bynbank AJl, EFG “Eurobank Securities” S.A. —
I'eprius, EFG “Eurobank Securities” S.A- Pymbaus , “Cronancka 6anka AJl Ckomje” , ,,AbB
HNusectunuu® EOO/| u “Kanman™ AJl 3a MuBecturnmonnu [locpennunu Ha @onHnua, KOUTO J1a
U3ITBJIHSABAT WHBECTUIMOHHUTE HApeXIaHus Ha YTIpaBisBamoro [pyxecTBo U 4pe3 KOUTO Aa
CE CKJIFOYBAT U U3MBJIHIBAT CACIKUTE ¢ (PUHAHCOBU HHCTPYMEHTH.
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“Pean ®@unanc” A/l e cbC cemanuie W aapec Ha ymnpasieHue: rp. Bapna, yn. “Iap
Cumeon” Ne 31, agpec 3a kopecnionaeHuus: rp. Bapua, yn. “An. C. [Tymkun” Ne 24, er. 2,
Ten.: (+ 359 52) 653-830, 653-828, 603-830, dakc: (+ 359 52) 603-828, enexTpoHeH aapec
(e-mail): real-finance@real-finance.net, enexkrponHa cTtpanuna B HMHTepHer (web-site):
www.real-finance.net. “Pean ®unanc” AJ] e yupemeno mpe3 2000 r., BmucaHo € B
THPTOBCKHUS PETUCTHP Ha BapHeHCKkH okpBxkeH cba 1o ¢.a. Ne 2265/2000 1. u mpuTexana
JUIEH3 32 U3BBPILIBAHE HA IEUHOCT KAaTO MHBECTUIIMOHEH nocpeaHukK no Pemenne na KOH
Ne 301 — UII ot 27.04.2006 .

“Yuuxpeoum Bynbanxk” AJ] e cbc cenanuiie M aapec Ha ynpasieHnue: rp. Codwus, 1.
«Cgeta Henemsa» Ne 7, TEJL.: (+ 359 2) 923 2111,
dakc: (+ 359 2988 4636, enexkrponen azapec (e-mail): CallCentre@UniCreditGroup.Bg,
eNeKTpoHHa cTpanuiia B MuTtepHer (web-site): www.bulbank.bg. “Vwuxpeoum Bbyrbanx”™
AJ] e yupenena mpe3 1990 r., Boucana ¢ B Thprockusi peructbp Ha CI'C mo ¢.a. Ne
2010/1990 r. m mpurexaBa MpaBO Ja H3BbpIIBA OaHKOBA JEHHOCT, BKJIIOYHUTEIIHO
WHBECTHIIMOHHH YCIYTH W JeHHOCTH, cbriacHo 3amoBen Ne PJ[22-0841/07.05.2007r.,
m3nanena or bHB.

“Cmonancka 6anxa A/l Cronje”, ¢ nanpuen Homep 4030996116744, EMBC 4065549 n
anpec Ha ympasieHue PemyOmmka Makenonuja m.d. 582 1000, Ckomje, yi. 11 6poj 7,
tenedon: +389 (0)2 3295-295, dakc: +389 (0)2 3114-503, enexrpoHeH aapec (e-mail):
sbank@stb.com.mk ; http:// www.stb.com.mk

wABB Uneecmuyuu“ EOO/] e cbe cenanuiie U ajpec Ha ynpasieHue: rp. Bapna, paiion
»Onecoc”, yin. ,Ilap Acen” Ne 5, er. 2, aapec 3a xopecnoHieHuus: rp. Bapna, paiion
»Omecoc”, yia. ,,llap Acen” Ne 5, er.2, ten.: + 359 52 601 594, + 359 899 90 93 91,
esnlekTpoHeH anpec (e-mail): office@abvinvest.eu, enekrpoHHa cTtpanuna B HHTepHET
(website): www.abvinvest.eu. ,,AbBB NuBectunuun® EOOJ] e peructpupano B THproecku
peructbp Ne 4900/1999 r, maptuna 50552, rom 549, ctp. 46, uma EK 121886369.

»ABB MuBectuuun® EOO/] e nuneH3upal MHBECTULIMOHEH NMOCPEAHUK ¢ pemieHue Ne 21-
NI1/31.03.1999 r. na Komucusita mo ImeHHUTe KHHXa U (QoumoBute Oopcu. ,,ABB
NuBectunimn” EOOJ[ e BOucaH B perucrbpa 3a WHBECTUIIMOHHUTE TMOCPEAHUIU C
VYnocroBepenne Ne PI'-03-0190/06.04.2000 r. nHa /IbpkaBHaTa KOMHCHUS MO IICHHHUTE
kHIKa. J[pyxecTBoTO € mpenuiien3supado ot Komucusita 3a puHaHCOB HAaa30p ¢ JauiieH3 No
PI’-03-0190/10.04.2006 r.

» Kanmwan* AJ/] JEVK: 121273188, e nuiieH3upaH MHBECTUIIMOHEH MOCPEIHUK, BIIUCAH B
peructbpa Ha Komwucus 3a ¢gunancoB Hamzop ¢ Jlumensz NePI'-03-0072/13.10.2015 rom.
,, Kanman* AJ[ e cbe cenanuiie u aapec Ha ynpasienue: rp. Codus, paiion Tpuaauna, yi.
,»Ipu ymm” Ne8, aapec 3a kopecnonaeHust: rp. Codus, paiton Tpuaguna, yi. ,,Tpu ymm”
Ne8, ten.: +359 2 40 30 200, enektpoHeH aapec (e-mail): mail@capman.bg, enekrponna
crpanuna B Uarepuet (website): www.capman.bg.

ChriacHO CKJIIOYEHHTE JOTOBOPH, BCEKM OT HMHBECTULMOHHHUTE TMOCPEIHULM MpUeMa Jaa
MOCPEAHUYN 32 CKIIOYBAHETO, KAKTO W Jia CKJII0YBA W M3MBIHSABA CIEIKH C (UHAHCOBH
MHCTPYMEHTH (TIOCOYEHU B T. 2 OT BCEKM JIOTOBOp), MO HapexkaaHe Ha YTMPaBIsSBaIIOTO

HpyxectBo, AercTBamo 3a cMeTka Ha JloroBopHusa MOHJ, KaTO yCIOBHATA HA BCSKA CHEIIKA CE
OIIPEACIIAT B OTJEJIHA TOPBYKA.

3a U3BBPILIBAHE HA CHEJIKUTE, NpeaMmeT Ha Bceku oT goroBopute LIKb AxrtuB 3amnama Ha
NuBectunmonnute I[locpenHuy Bb3HArpaXKJICHUE, YHINTO pa3Mep Ce ONMpeiesis B MPOLEHT OT
CTOMHOCTTA Ha CIIEJIKUTE, ChIaacHo Tapudu, mpeacTaBisBaliy MPHIOKEHHUS KbM JOTOBOPUTE C

WHBECTUIIMOHHHUTE MTOCPETHHIIH.
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Bcexku ot goroBopute ¢ MuBectuninonuute IlocpeaHuny € CKIII0YeH 3a CPOK OT €1HAa FOArHA.
JelicTBUETO HA JOTOBOPUTE C€ MPOBJIKABA 32 OIlE €AHa T'OAMHA, aKO HUKOS OT CTPAHUTE HE
W3sIBU W3PUYHO JKEJaHWE 3a NPEKpaTsBaHETO WM. Bcekn OT moroBopuTe Moke Aa Obie
MpPEKpaTeH C €IHOMECEYHO MHUCMEHO MPEeJAM3BECTHE OT BCSKA OT CTPAHUTE MO CHhOTBETHHUS
JIOTOBOD.
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JAEOUHUINU U CBbKPAIIIEHU A

B te3u [IpaBuna noaynocoueHuTe 1yMH U U3pa3d UMaT 3HaYEHHUE KaKTO CJIE/Ba:
1,”3AKCAIIKIT” e 3akoHa 3a AeMHOCTTAa Ha KOJICKTUBHUTE MHBECTUIIMOHHHM CXEMH M Ha
JOPYTU MPEANPHUATHS 32 KOJIEKTUBHO UHBECTHPAHE

2. “3IMITLK” e 3akoH 3a MyOJUYHOTO MpeAaraHe Ha IIeHHU KHUXKa

3. “3IIOU” e 3akoH 3a mazapurTe Ha GUHAHCOBH MHCTPYMEHTH;

4. “loroBopausat @oux” win “@onna” e orosopen ¢oun “LIKB AkTHB”, yupeneH u
M3BBPIIBAILL IEMHOCT ChIIacHO wi. 5, an.2 u ci. ot 3AKUCAIIKU;

5. “Vopasasamoro [pyxectBo” € Ypasinsaaio apyxectso “LIKb Acerc MeHumxMbHT”’
EAJNl, tp. Codus, KoeTo € ympaBisBalio JIPYKECTBO MO CMHUCHIA Ha wWi. 86 OT
SAKUCAIIKH;

6. “K®H” e Komucus 3a puHaHCOB HAA30D;

7. “Jlemo3uTapAT”’ € MHCTUTYIHS, OTrOBapsIla Ha YCIOBUSATA U M3MBIHABAINA (HYHKIIUUTE
o ui. 34 u un.35 ot 3AKUCIIIKH;

8. “SamectHuk-npencenarenst Ha KOH” e 3amectHuk-npencenarensat Ha Komucusrta 3a
(GbuHaHCOB HAI30pP, pPHKOBOEN] yIpaBieHue “Haa3op Ha MHBECTUITMOHHATA IEHHOCT;

9. “b®b” e “buarapcka ¢ponmosa 6opca” A/l;

10. “LlenTpannusar neno3utap” € “lLlenTpanen ngenozutap” A/l, oprannu3upan U U3BbPIIBAI]
JIerHoct cbriracHo wi. 127 u cn. ot 3IIIIIK.;

11. “IIpocniekta” e [IpocnekThT 3a MyOJUYHO MpeaIarane Ha asuioBe Ha JloroBopaust @oHT
cwriacHo wi. 53 u cit. ot 3JAKNUCAIIKU;

12. “IIpaBunata 3a omenka” ca [IpaBmiara 3a orneHka Ha mopTdeiyia u onpeaeisHe Ha
HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHus DoHT;

13. “Paboren nen” e neHsT, KOWTO € paboreH 3a oducure (“rumerara’), KbIAETO CE€
npojaBaT M M3KymyBaT oOpaTtHO nssoBere Ha JloroBopHust PoHI, M B paMKHTE Ha
paboTHOTO Bpeme Ha oducure.

14. “IIppxaBa uneHka” € IgbpXkaBa, KOSTO € WieHKa Ha EBpomelickusa cblo3 WM Apyra
IbpKaBa, KOSITO MPUHAUIEkKU KbM EBponeiickoTo MKOHOMHUYECKO MTPOCTPAHCTBO.

15, “Tpera nppxkaBa” € IbpKaBa, KOSITO HE € YWIEHKA [10 CMUCHJIa Ha T. 14.

16. “Perynupan nazap no wi. 152, an. 1 or 3[I®OU e MHOroCcTpaHHa cucTema, OpraHu3npaHa
W/WIIK ynpapisiBaHa OT Ma3apeH OIepaTop, KOSATO Cpella WM ChICHCTBA 3a CPEIIaHeTO Ha
MHTEPECUTE 3a MOKYIKa U Mpojaakda Ha (PUHAHCOBM MHCTPYMEHTH HAa MHOXECTBO TPETHU
CTpaHU Ype3 CUCTEMATA U B CbOTBETCTBUE C HEMHUTE HEIMCKPELIMOHHY IIpaBUJIa 110 HA4MH,
pe3ynTaTbT OT KOWTO € CKIIOYBAHETO Ha JOroBOp BBbB Bpb3ka C (DUHAHCOBHUTE
UHCTPYMEHTH, AONMYCHAaTH 10 THPrOBUS CBHIVIACHO HEHHHMTE NpaBWiIa W/WIN CUCTEMH,
JTUIEH3UpaHa W (YHKIMOHUPAIIA PEAOBHO B CHOTBETCTBUE C m3uckBaHusATa Ha 3[IDU u
aKTOBETE 110 Mpujaranero My. Perynupan nasap cerinacHo wi. 152, an. 2 3I1OU e u Beska
MHOTOCTpaHHa CHCTE€Ma, KOSTO € JMIEH3WpaHa M (QYHKIMOHUPA B CBHOTBETCTBHE C
u3uckBanusaTa Ha Jlupekrusa 2014/65/EC na EBponeiickust mapiamenT u Ha ChBeTa;

17. “dpyr perynupan naszap” € peryjaupa naszap, pa3JiiieH oT TO3d 1mo wi. 152, an. 1 u 2
3I1DU, pyHKIIMOHUPAL] PETOBHO, IPU3HAT U ITYOJIUYHO JOCTHIICH.

18. “lleHHn KHMXka~ ca TPEXBBPIUMU MpaBa, PETUCTPUPAHH IO CMETKU B ILIEHTpajleH
JIeTIo3UTap Mo cMuchia Ha wi. 2, maparpad 1, T. 1 ot Permament (EC) Ne 909/2014, kouto
MoraT Ja ce ThpPryBaT Ha KaluTaJoOBUs TMas3ap, C M3KIIOUYEHHWE Ha IUIATEKHUTE
WHCTPYMEHTH, KaTO: aKIIMK B APYKECTBA U IPYrH LIEHHU KHUKA, CKBUBAJICHTHU Ha aKIIUU B
KalUTaJOBU JPYKECTBA U IPYTH IOPUAMYECKU JIMIA, KAaKTO U JETO3UTAPHHU PA3MUCKU 32
aKIuu; OOIUranuu U Apyrd GOpMU Ha CEKIOPUTHU3UPAH BT, BKIIOUUTEIHO JICMIO3UTAPHU
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pasluCKU 3a TaKuBa IIEHHM KHIDKA; JPYTM LEHHU KHUXKA, KOWTO JaBaT IIpaBO 3a
npuI0OUBaHe WK MPOJak0a Ha TaKWBA MPEXBBHPIUMH [IEHHU KHUXKA WIH KOUTO BOMST 10
MapuyeH CETHJIMEHT, OIpEeNeJeH Bb3 OCHOBA HAa MPEXBBPJIMMHU IIEHHM KHUXKA, BayTHU
KypCOBe, INXBEHU MPOICHTH WM IOXOJAHOCT, CTOKH WM APYTH UHACKCH WU TIOKa3aTellu;
19. “UHCTpyMEHTH Ha MAapUYHMA Nazap” ca HHCTPYMEHTH, KOUTO OOMYAiHO ce ThpryBaT Ha
napuvHus ma3ap (Kato KpaTKOCPOYHHM IbP’KaBHM IIEHHH KHIDKA (CHKPOBHIIHH OOHOBE),
JNETO3UTHH CEPTU(UKATH M THPTOBCKU LIEHHU KHIDKA, KOUTO UMAT XapaKTEPUCTHKUTE IO
yn. 11 or J[enerupan permament (EC) 2017/565, ¢ wuskirodeHWe Ha TUIATS)KHUTE
WHCTPYMCHTH.

20."]IsuoBe Ha KOJEKTHMBHA HWHBECTHIIMOHHA cxema" ca (UHAHCOBU HMHCTPYMEHTH,
U3JIaZICHH OT KOJIGKTHBHA WHBECTUIIMOHHA CXEMa, KOMUTO H3pa3siBaT MpaBaTa HA TEXHHUTE
IpUTEXKaTeNIn BbpXY HEWHUTE akTUBU. [ls10Be Ha KOJNEKTMBHA MHBECTULIMOHHA CXeMa
03HAYaBa U aKIMU Ha KOJIEKTHBHA WHBECTUIIMOHHA CXEMa.

21."Knuent" € BCAKO (U3MYECKO WIM HOPHANYECKO JIMIE M BCAKO JIPYKECTBO,
BKIIFOUMTEIHO KOJCKTUBHAMHBECTUIIMOHHA CXEMa, YUATO JCHHOCT Ce YIpaBisiBa OT
yOpaBiABallO0 JPYKECTBO WM KOETO CE€ IMOJ3Ba OT YCIAyrHTe Mo wi. 86, aim. 2 or
3AKNCATIKHA.

22."KosiekTUBHA MHBECTHUIIMOHHA cXxeMa' € TMpeanpusTue, OpraHu3UpaHo KaTo
WHBECTHUIIMOHHO JPY>KECTBO, IOTOBOPEH (DOHJ WIH JISJIOB TPBHCT, MOTYIHIIO pa3pelieHue 3a
W3BBPIIBaHE HA IeWHOCT chriaacHo Jupexkrusa 2009/65/EO.

23."KomneTeHTHH opraHu" ca OpraHUTE Ha ChOTBETHATA JbpKaBa, KOUTO UMAT HAJ30pHU
MIPABOMOIIHS 110 OTHOIIEHUE Ha ChOTBETHATA MHCTUTYIIHSI.

24."TIpexBbpiasieMHu IEHHU KHIKA" ca:

a) aKIMH B IPYKECTBA U IPYTH IEHHU KHUXA, CKBUBAJICHTHU HA aKIUH;

0) oOynmranuu u apyru GOpMH Ha CEKIOPUTU3UPAH IBJT (JIBJITOBH IICHHH KHUXKA);

B) JpYI'HW TPEXBLPIsSEMU IIEHHH KHWXKA, KOWTO JaBaT IMpaBO 3a NpuUIoOMBaHE Ha
MPEXBBHPIIIEMHU IEHHU KHIDKA Ype3

3aMrCcBaHe WM U3BBPIIBAHE HA 3aMsHA.

25. ,,Hapen6a Ne 44* ¢ Hapenba Ne 44 ot 20.10.2011 r. 3a m3uCKBaHUATA KbM JICHHOCTTA
Ha KOJICKTUBHUTE HWHBECTHIIMOHHU CXEMH, YIPABISBAIIUTE APYKECTBA, HAIMOHATHHUTE
WHBECTUIIMOHHN (OHJOBE U JIMIATa, YIPABISBALIM aJITEPHATUBHU HWHBECTUIIMOHHU
donmOBeE.

26. ,,Jlenerupan permament (EC) 2016/438“ e Jlenerupan permament (EC) 2016/438 na
Komucusara or 17 nexemBpu 2015 roauna 3a nombsnnenue Ha [lupextuBa 2009/65/EO Ha
EBpomneiickust mapiameHT 1 Ha ChbBeTa IO OTHOILICHHUE HA 33IbJIKEHUSITA HA JCTTO3UTapPUTE.
27. ,,Permament (EC) Ne 583/2010 e Permament (EC) Ne 583/2010 na Komucusra ot 1
ton 2010 1. 3a mpunarane Ha JupextuBa 2009/65/EO na EBpomneiickusi mapiaMeHT W Ha
ChBera 10 OTHOIIICHHE Ha KII0YoBaTa WH(GOPMALIKS 32 MHBECTUTOPHUTE U YCIOBUATA, KOUTO
TpsiOBa 1a OBJAT M3MBIHEHU TIPU TPEAOCTAaBIHE Ha KIoyoBaTta HWHQpopManus 3a
WHBECTUTOPHUTE WIIM HA MPOCIIEKTA TIOCPEICTBOM TPACH HOCUTEII, Pa3INueH OT XapTHs, WIn
MHTEPHET CTPaHUIIA.

28. ,,AupextuBa 2009/65/EO* e Hupextuna 2009/65/EO na EBponeiickus mapiaMeHT U Ha
CoBera ot 13 1omau 2009 rogmHa OTHOCHO KOOPAMHUPAHETO HA 3aKOHOBUTE, MOJ3aKOHOBUTE
U aIMUHUCTPATUBHUTE PA3NIOPEI0N OTHOCHO MPEANPUSTHATA 32 KOJICKTUBHO WHBECTUPAHE
B npexBbpiumMu ieHHn kamxka (ITKUTILK).

29. "MuBecTuTOp" € MHBECTUTOP MO cMUCHIA HA § 1, T. | OT MOMBIHUTEHUTE pa3nopendu
Ha 3aKkoHa 3a MyOJIMYHOTO Ipe/iaraHe Ha IEHHU KHUXa.

30. ,,Hetna ctoiiHocT Ha akTuBUTE" € 00IIaTa CTOWHOCT HAa BCUYKU aKTHBH B MopTdeiina Ha
KOJICKTUBHATa MHBECTULIMOHHA CXEMa, HaMaJIeHa C BCUUKH 33 bJIKCHHUS.
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31. "Ilpurexxaren Ha [sa7I0Be" € BCAKO (PU3MUECKO WM FOPHAMYECKO JIUIE, KOETO
MpUTEKaBa €AWH WM MTOBEYE JIsJIa B KOJIGKTUBHA HHBECTHIIMOHHA CXEMa

3a Ympasnsasanioto JpyxectBo “LIKb Acerc MennmxmbpHT” EA /],
nerctaio 3a cmetka Ha JloroBopen @ounp “ LIKb Axtup™:

I'EOPI'M KOHCTAHTHHOB

CABA CTOMHOB
U3IN'bJIHUTEJIEH JUPEKTOP

N3ITBbJIHUTEJIEH TUPEKTOP
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IMPHUJIO)KEHHUE Ne 1: MECTA 3A ITPOJAKBA / U3KYITYBAHE HA JI51JIOBE

B rtabnumara ca mocouenu oducutre Ha “llenrpamna KooneparunBua banka” AJl, kpnero ce
npeiarat 3a npojgaxk0a u ce mpuemaT MOPBHYKH 3a 00paTHO M3KynyBaHe Ha JsiioBe Ha J|D

Kb AxTHB.
HanmeHoBanue
I'pan HAa 0AaHKOBHS Anpec PaGoTHo Bpeme Tenedon
KJIoH/0duc
0331/63195
AceHoBrpaja Kiton Acenosrpan yi. Peana Ne § 8.304. - 17.00u 0331/65126
0331/65112
8.304. - 17.30u.
Bbaaroesrpaax | Kiion bnarosrpan yi. Bacun JleBcku Ne 13 13.004. - 17.304. 073/882961
Kion Byprac yi. Kout AagpoBantu Ne 4 8.304. - 17.004. 056/874520
Oduc Oya. Jlemokpanus 671, 117 8.304. - 12.304.
2
Byprac Jemoxpanus naprep 13.304. - 17.004. 056/530269
Oduc Menen kB.MeneH pyaauk 651.294 8.304. - 12.30u. 056/350314
PYyITHUK naprep 13.304. - 17.004.
052/660033
Kion Bapna Oyn. CrOopaHI Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Ocpuc depsern yi. Ten. TTapercos 3 8.304. - 17.30u. 052/660081
TUIONIA]]
MPM Lap ya. Tlap Cumcon I No 31 8.30u. -17.30u. 052/608501
Bapna Cumeon
HPM Bapna yi. Kus3 bopuc I Ne 13 8.304. - 20.00u4. 052/608146
HPM YepHo mope yin.Kus3 bopuc 46 8.304. - 20.00u. 052/ 614128
nPM 052/650144
YepHomoper 0yn.Ocmu [Tpumopcku mouk 55 8.30u. - 20.00u. 052/650145
8.30u. - 12.30u.
HMPM Bnanucnas O0yn.Bnanucnas Bapuenunk 18 13.304. - 17.304. 052/604517
Ko B 062/622255
Beamico JIOH BEIHKO yi. Hukosa T'aGposcku Ne 4 8.30u. - 17.30u. 062/621531
TbpHOBO TspHOBO
062/621631
yin.lap Cumeon Benuku Nel-
KJIOH
Buann Kion Buaun yit. Axax, Credian Miajieros No 8.304. - 17.00u. 094/600153
4
Kion Bpama yi. JIymakos Ne 5 8.304. - 17.004. 092/622539
Bpaua O‘bﬂgo)fep;mo y1.Xpreto Bote 35 8.304. - 17.00u. 092/640286
I'aGpoBo Kion I'abpoBo yi1. Bpsiacka Ne 54 8.304. - 17.30u. 066/817012
Topua l1-50 T'opra y1.Ca.Knsis Bopre T 10 8.304. - 17.004. 0618/25181
OpsixoBuna OpsixoBuna
8.30u. - 12.30u.
I'ypkoBo Oduc I'ypkoso yi. Kus3 An. Barenoepr Ne 4A 13.304. - 17.304. 04331/2238
AuMHTPOBIPA Ogue 6ys.Paxosekn Nel 36 8.30u. - 17.00u. 0391/64468
I JlumMuTpoBrpan
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2.304. - 17.004 058/653650
JloGpuu Kion Jo6pud 6yi. bearapus Ne 1 T R 058/653656
14.154. - 17.304.
Jdynoso Oduc dynoso yi. Bacun JleBcku 8 8.304. - 17.004. 0864/25195
8.30u. - 12.004.
EaxoBo Oduc Enxoso yi. Teproscka 65A 13.004. - 17.004. 0478/88571
14.004. - 17.004.
0431/68246
N Knon Kazannsk yi. Pruma Ne 8 8.3049. - 17.154. 0431/68241
oyn. XXIII-tu nexoTeH 0431/64517
HNPM Kazanirbk MIeHCKH ok No 3 8.30u. - 17.15u. 0431/64518
rp. Kapnoso, yn."T'enepan )
KapJjoBo Oduc Kapioso Kapios " 57 8.30u. - 17.00u. 033590475
Kocrenen Kion Kocrenen yi. Teproscka Ne 11A 8.304. - 17.004. 07142/3080
Kbpmkaiu Knon Kbpmxanu yi. PenyOnmkancka Ne 47 8.304. - 17.004. 0361/60912
Tope Knon Jloseu yi. IIpod. Mmmpkos Ne 10 8.304. - 17.30u. 068/600565
O¢uc Ocpm yi. Teprocka Ne 28 A 8.304. - 17.154 068/588608
MoHnTaHa Kiion MonTana Oyn. Tperu mapt Ne 59 8.304. - 17.004. 096/300810
0554/29979
Hecednbp Kion Hece6sp yi. Ctpyma Ne 23 8.304. - 17.00u. 0554/29961
Ma3zapaxuk Kion ITazapmxuk yi. Eciepan Ne7 8.30u. - 17.004. 034/401614
064/882306
IneBen Kion [TneBen yi. Bacun JleBcku Nel150 8.30u. - 17.15u. 064/382309
032/654969
— Knon ITnosnus yi. beroBen Ne 5 8.30u. - 17.304. 032/654972
Kion ITnoBaus 8.30u4. -12.00u.
Bosrapus Oyn.beirapus Ne 31 13.004. -17.004. 032/921115
Pasrpan Kion Pasrpag yi. Credan Kapamxa Ne 7 8.304. - 17.004. 084/661290
HPCACTABHTENCTE | o\ 1 1 8.304. - 17.004 084612910
o Kpucran
Pyce Kion Pyce 1. XaH KyOpar Ne 1 8.304. - 17.30u. 082/826074
Oduc 8.30u. - 12.00u.
CBuieHrpan Chunenrpa Oyn.benrapus Nel14 13.004. -17.004. 0379/71436
8.30u. - 12.004.
CeBiueBo Kinon CesnueBo yi. Crapa mianusa Ne 70 13.004. - 17.004. 0675/85050
Kinon Cunucrpa yi. PakoBckn 1 8.304. - 17.00u. 086/821235
Cuincrpa Oduc Lap . 086/821206
Cumeon Bemaxn | Y* Hap Cumeon Bexmku Ne 29 8.304. - 17.00u. 086/321204
. 8.30u. - 13.004.
CauBeH Kiion CnuBen An.Cram6onuiicku Nel 14.004. - 17.004. 044/680028
8.30u. -
Comnot Oduc Conot yi.MBan Bazos Ne25 12.00u4. 03134/6599
13.004. - 17.004.
Knon Ilenrpanen yi. I'yprynst Ne 18 8.30u. - 17.00u. 02/9263055
O Iatpuapx y.ITarpuapx Etimuii 20 8.30u. - 19.00u. 02/9808608
EpTumuit
Kion IlenTpanto o 02/923 47 32
Copus yIpaBieHHe Oyn. Hapurpancko moce Ne87 8.304. - 19.004. 02/ 923 47 82
Oduc Hanexna 6y11. JlJomcko moce 50 8.30u. - 19.00u. 02/93060735
Kitor C 1 v, T 02/9238022
o Codus- K IO OV 8.304. - 19.00u. 02/9238029
3amazn Biagurepos 6:1.442
02/9238011
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Odmuc 02/9321917
Xumumropt yin. Credan Kapamxa Ne 2 8.304. - 19.00u. 02/9321912
Oduc Haponen 02/9359021
MBau B 2 8.30u. - 17.00u.
TeaThp yn.Ban Bazos q 9 02/9359022
) rp.Codus, kK’ Xunoapyma”, i 02/8188081
Kinon Codus-IOr yi.”Enune”Ne 23 8.30u. - 17.00u. 02/3188082
Oduc benu 6pe3un Oy T'one lenmues 611. 35 8.30u. - 19.00u. 02/8184929
Knon Manpug Oyn. Manpun 39 8.304. - 17.00u. 02/8144926
Knon 1. Be3paxmane Ne 3 8.304. - 17.004. 02/9234821
Bn3paxnane
Knon Jlonnyxos Oyin. Kusz An.Jlonnykos Ne 7b 8.304. - 19.00u. 02/9306911
Oduc Ex3zapx . 02/9835651
Pocud yi. Exzapx Uocug 23 8.30u4. - 19.00u. 02/9830900
Oyn.“Cs.Kmmment Oxpuncku” 02/8167957
Kion /IppBennia No 8 8.304. - 17.004. 02/2167960
Otuc Xaoin K. X JUIMHTED”, 830w - 19.000. | 02/8144851
JInMuTHp yin.”Makraxan” Ne 51
Knon Mnagnoct Oyn.” Anzpeii Caxapos” Ne 14 8.304. - 19.00u. 02/9744606
Kion oymn. ,,An. Crambomnuiicku® 156 8304, - 17.004 02/8128752
Bw3paxaane Oyn.An.CramGonuiicku Ne47 T T 02/8128755
Kion Llenrpanno 02/9234754
yHIpaBJIcHHE oyu. ,,llapurpazcko moce,, 87 8.304. - 19.00u. 02/9234781
Crapa 3aropa Od¢uc Bepes yi. I'enepan I'ypko Ne 58 8.304. - 17.30u. gggggi?g
Kiton Cr.3aropa yn.K.T'anueB No54 8.304.-17.004. 042/220373
8.30u. -
Crpanmxka Oouc Crpammxka yi. Xemyc 21 12.00u. 04761/5232
13.004. - 17.004.
05751/3004
T .CeK M i .304. - 16.30u.
Tepsea Oduc Tepsen yin.C.Kupun u Meroauii 6 9.30u. - 16.304 05751/2559
8.30u. -
Tposiu O¢uc Tposu yi. .C.PakoBcku Ne 44 12.004. 0670/60167
13.004. - 17.154.
Tyrpakan Oduc Tyrpakan yi. Tpancmapucka Ne 53 8.30u. - 17.00u. 0866/20495
Tbproeuiie Kion Teprosuriue Oyn. Bacun JleBcku Ne 5 8.304. - 17.004. 0601/69113
8.30u. -
XapMaHiau Od¢wuc Xapmanmm Oyn.berrapus Ne3A 12.00u. 0373/82814
13.004. - 17.004.
038/607828
XackoBo Kiion XackoBo yi. Cxomme Ne | 8.304. - 17.004. 038/607830
8.30u. - 12.30u.
Yupnan Oduc Ynpman 1. Crenuaenne Ne 1 13.204. - 17.304. 04169/6122
I Knon lymen Oyn. Cnapstacka Ne 13A 8.304. - 17.004. 054/830406
ymen Odric Matneiina ya1. Harseitra 10 8.304. - 19.004. 054/874703
SAmo60a Kion SIm6on 1. OcBoboxaenue 7 8.30u. - 13.00u. 046/662045
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HHPUJIIOKEHHUE Ne 2:

IIpaBuia 3a oneHka Ha noprdgeiyia U 3a onpeaesiHe HA HETHATA CTOMHOCT HA AKTUBHUTE
Ha norosopeH ¢poua " LIKb AxktuB ", npueru no pemenue ot 15.06.2021 r. na CnBeTa Ha
aupexropure Ha Y/ “IHIKBb Acerc MenumkmMbHT” EAJ{

ITPABHUJIA
3A OIIEHKA HA IMTOPT®EMJIA ¥ 3A ONPEJIEJITHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA
JOI'OBOPEH ®OH/I "IIKb AKTHUB"

C mnacrosmure l[lpaBuna ce ypexaaT NPHUHIMIIATE W METOJUTE 3a OIEHKa Ha aKTUBHUTE,
MacUBUTE M WM3YUCIABAHE HAa HETHaTa CTOMHOCT Ha akTtuBuTe Ha [loroBopen ®ona “IIKb
Axtus” (“/loroBopuus @oun” mnu “@onaa’), opraHU3UpaH U YIpaBisgBaH OT YIIpaBisBallo
HpyxectBo “LIKb Acerc MennmxmbaT” EAJL (“YrpaBnsBamoTto [dpyxecTBo”).

Hacrosmure [IpaBuiia ypexxnar npoueaypara U OpraHu3anyaTa Ha U34UHUCIIBAHETO HA HETHATA
CTOMHOCT Ha aKTHBUTE 3a LIEIUTE Ha!

e OIpElIEIsHE Ha HETHaTa CTOMHOCT Ha AKTUBUTE HAa €IUH JsUI, OIpelesHe Ha
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe Ha JisuioBe Ha DoH/Ia;

e YVyIOpaXHSIBAaHE Ha KOHTPOJ BBPXY pa3Mepa Ha pa3xoaure 3a cMeTka Ha DoHaa B
CHOTBETCTBHE C MPEIBHUJICHOTO B YCTPOWCTBEHUTE akToBe Ha DOHIA W B JOTOBOPUTE C
Jlemo3uTtapsi ¥ ¢ HHBECTUIIMOHHUTE TTOCPEAHHIINA, YPE3 KOUTO CE CKIIOYBAT U U3IIBIHSIBAT
MHBECTULIMOHHUTE CIEIIKH;

e Cra3dBaHe Ha WHBECTUIIMOHHATA TIOJIMTUKA, OTPAaHUYCHUSITA 32 WHBECTUPAHE U
pasmpeieNICHHeTO Ha aKTUBHTE B TOPTQeEisia, KaKTO M HM3UCKBAHUATA 33 MHHHUMAITHU
JUKBUJIHU CPEJCTBA U CTPYKTypaTa Ha aKTUBUTE U nacuBute Ha Donna;

e cna3Bane Ha pasnopenoure Ha 3JKWUCAITKHW, non3akoHOBUTE aKTOBE MO MPUIATAHETO
MY ¥ BCUYKHU JPYTd HOPMATUBHU U3UCKBAHUS.

I. (U3m. -15.06.2021 r.) IIlpyHIMIM ¥ MEeTOIM 32 OLlEHKA HA akTUBUTE U nacusurte. HetHa
CTOMHOCT HA AKTHUBHTE

Ouenkara Ha akTHUBUTE W TnacuBuTe Ha DoOHJa CcxXxeMa Cc€ U3BbpIIBAa CHIJIACHO
MexnyHapogHUTE CYETOBOAHM CTaHaapTu. Merogukara ce ocHoBaBa Ha IIpaBunara Ha
HoroBopausi ®OHJ M HOPMATHBHUTE AaKTOBE, CBbP3aHM C Heromara JeWHOCT. MeToaukara
BKJIIOYBA IPUHIIMIIUTE U METOJIUTE 3a OLICHKA Ha aKTUBHUTE U nacuBute Ha DoHpa.

A. OnleHKa Ha AKTUBUTE:

MeTtoau 32 olleHKA HA aKTUBHUTE

B cToiiHOCTTa Ha aKTUBUTE CE€ BKJIFOYBA CTOMHOCTTA HA BCEKHU €IUH OT NMPUTEHKABAHUTE OT
KOJIEKTHBHATA HMHBECTHIIMOHHA CXeMa aKTHBH II0 OajaHca KbM [JaTaTa, 3a KOSITO CE OTHACS
oneHkara. TsxHaTa CTOHHOCT Ce€ U3YHCIABA, KAKTO CJIC/IBa:

1. CnpaBemyiiBata CTOMHOCT_HA LIEHHHM KHUKA ¥ _MHCTPYMEHTH HA NMAPUYHUS I1a3ap,
eMuTupaHu or Peny0anka bbiarapus B cTpaHaTa, ThbPryBaHM Ha MECTa 3a ThPTrOBUS NPHU
aKTUBEH Taszap, ce ompeAess Bb3 OCHOBA Ha CpeAHOAPUTMETHYHA OT IeHWTe "KymyBa' mpu
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3aTBapsHE Ha TMaszapa 3a MocleAHHMs pabOTeH JeH, OOSBEHH OT HE IO-MajJKo OT JBama
IIbPBHUYHU JUITBPU HAa AbPKABHU LICHHU KHUKA.

1.1. B cnoyuaii 4ye 1eHaTa € WM34YMCIEHA Ha OCHOBAaTa Ha MPEJICTAaBEHU OPYTHU IICHH OT
II'bPBUYHUTE AWIBPU, TS CE€ U3I0JI3BA IIPSKO 3a IpeoleHka. 1Ipu yciaoBue de nenara e yucra, Ha
OCHOBATa Ha JIMXBCHUTC XAPAKTCPUCTUKH 1O NICPUOJUIHOCT U PABHUIIC HA JIUXBCHUTC KYIIOHU
T ce npeoOpa3yBa B OpyTHa U CJIe]] TOBA CE U3II0JI3Ba 3a MPEOLICHKA.

1.2. B cnyuyaii, ue ¢ TAX HSIMa CKJIIOYEHHU CIEIKMA B JCHS Ha OLIEHKaTa, CIpaBeAsiMBaTa
CTOMHOCT ce OIpeeNs Mo IeHa Ha 3aTBapsHEe WU APYr aHAJIOTWYEH IOKa3aTesl, OMOBECTABaH
myOTMYHO OT MeCTa 3a THPrOoBUS 3a Hall-Onm3Kkus AeH OT 30-IHEBHUS MEPHO, MPEIX0XKIaI]
JIeHS Ha OIICHKAaTa.

2. [lpy HEBB3MOXKHOCT Ja C€ MPUJIOXKH T. 1 ce M3MoJI3Ba METOABT HA NMUCKOHTUPAHUTE
HapI/I‘-IHI/I IIoTonu. KaTO OCHOBaA 3a H3YHUCIICHUITA CC€ H3IM0JI3BAT HCHUTC Ha IIOCICOAHUTC
W3/1aJICHH €MHUCHUU ChC CHOTBETCH MATYyPHUTET, KOUTO IMbPBUYHUTE TWIBPU Ca 3aAbJDKEHU Ja
KOTI/IpaT. TGSI/I Haﬁ-HOBH EMHUCHUU CBC CBHBOTBCTCH MaTypI/ITCT IIO-HATaThK Ca HapI/I‘IaHI/I 3a
KpaTKOCT “OCHOBHM emucun’’. EMucusaTa, austo 1ieHa tpsosa ga 0bAe onpeneieHa, ce Hapuda
“TbpceHa eMHUCHS .

3a menrta Ha U3YHUCIIEHUATA IEHUTE Ha OCHOBHUTE EMUCHU C€ M3UMCIISBAT T10 pena Ha T. 1.

21 HB‘II/ICHGHI/IGTO Ha ILOEHUTC HA CBOTBCTHUTEC CMHUCHU qpe3 METOA4a Ha HHHCfIHa
WHTEPIIOJIalKsI MPEMHUHABA MPe3 CICTHUTE ETaIu:

a) Ha ocHoBara Ha ycpeIHEHU IIeHH Ha OCHOBHUTE eMHUCHHU ce (opMUpa KpUBA HA JI0XO/a;

0) B 3aBHCHMOCT OT OCTaTBhYHUS CPOK JO TaJeka Ha ThPpCEeHATa EMUCHS CE OTPEIes

MECTOTIONIOKEHHUETO U CIIPSAMO Hall-OJIM3KaTa Mpeaxok/aaia u Hai-0JIM3KaTa ciaeaBala 1mo

CPOK OCHOBHU €MHUCHH,

B) Ompenens ce paznukara (B THA) MEXTy CpoKa J0 Majexa Ha IBETe OCHOBHU €MUCHH,

KaKTO ¥ pa3JiuKaTa B J0X0Jla UM JI0 TaJIexkKa;

r) M3uucisBa ce MHOXKUTEN, KaTO pa3siuKaTa B JOXOa JI0 Tajexa ce pas3ielisa Ha pa3iuKaTa
B JHHUTE 10 HaIekKa;

1) Omnpenens ce pa3nukaTa B THATE J0 MaJie’ka Ha ThPCEHATa eMHUCHATA U TIPEAX0XK/IaIaTa
s1 OCHOBHA €EMUCHSL;

e) Ilomydyenata pa3iauka ce YyMHOXaBa C MHOXKHTEJS OT MpEeAXOoJHaTa CTHIKA, 3a Ja Ce
W3YHUCIIH Pa3IfKaTa B I0XO0/a J0 Majieka Ha ThpCeHaTa U OCHOBHATA €MUCHS,

k) JloXombT 10 majeka Ha ThpCceHATa EMUCHS Ce TToTy4aBa, KaTo U3UKCeHaTa B

MpeaXoHaTa CThIIKA PAa3IMKa B JOXOAUTE CE 1I00aBU KbM JJOXOJHOCTTa HA OCHOBHATA EMHUCHS,

MPeIX0XKala ThpceHaTa,

3) Ha ocnosama Ha nonyuenusi 00x00 00 RAOEHCA HA MbPCEHAMA eMUCUS Ce U3HUCTA8A OPYmMHama
Ul YeHa, upe3 U3No36ane Ha cleoHama opmyna:
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Z C/n F
P= _ |
; A+rim (+r/n)™

Konero:

P — nmenara Ha 1ieHHaTaA KHHTA,

F — rimaBHMIaTa HA II€HHATA KHUTA;

C — ToauIIHUAT KYIIOH Ha OOHUTanusiTa;

n — Opoif Ha TMXBEHUTE TUIANIAHUS 32 TOJINHA;

N — o0ur Opo¥t Ha JIMXBEHUTE TUIANIAHUS;

r — [IPOLICHT Ha IUCKOHTHUpaHe (PaBeH Ha J10X0/1a JI0 MaJIexkKa);
1 — IMOpeIcH HOMEp Ha JIMXBEHOTO IUIAIaHE.

OHU 00 C1e08AUOMO IUXBEHO NAAUAHe

- 006wy 6potl OHU MedHcOY 08¢ TUXGeHU NAAUWAHUS

2.2. VI3uucnenara mno (bopMynaTa IcHa € 6pyTHa 1 C€ U3IIOJI3Ba MPAKO 3a IMOCI€ABaIa Mpeo€HKa Ha CbOTBETHATA ABJITOBA IECHHA
KHHTA.

3. (U3m. 15.06.2021r.)CnpaBennuBara CTOMHOCT__Ha mu3aajgeHuTe oT Peny0uunka
Bbiarapusi HeHHM KHMKA M MHCTPYMEHTH HA NAPUYHMSA Na3ap B Yy:kOMHA, KAKTO U HA
U3/1a/ICHUTE OT JAPYra AbpP:KaBa YIeHKA M TPeTa IbPKaBa NeHHU KHHKA M HHCTPYMEHTH
HA NapUYHUS Na3ap, THPIyBaHU HA MECTa 3a ThPrOBUs IIPU aKTHBEH I1a3ap, Ce ONpeaes:

a) mo meHa "KymyBa' IpU 3aTBapsHE Ha Tas3apa 3a mocjenHus paboTeH JeH, oOsBeHa B
€JIEKTPOHHA CUCTEMA 3a IIEHOBa UH(opMaIs;

0) B citydaii e LieHaTa, U34MCIIeHa ChIVIacHO OyKBa ,,a”°, € OpyTHA, TS Ce U3IO0JI3BA MPSIKO 3a
npeoueHka. [Ipu ycioBue, ue 1ieHaTa € 4uCcTa, Ha OCHOBATa HA JIMXBEHUTE XAPAKTEPUCTUKH 110
NEpUOIMYHOCT U PABHHUIIIE HA JUXBEHUTE KYIIOHH, TS c€ peodpa3yBa B OpyTHa U CJe] TOBA ce
U3I10J13BA 32 IIPEOLICHKA.

B) B CiIy4ail, 4 C TAX HsAMa CKIIOYCHM CJAEJKU B JICHS Ha OLEHKaTa, CIpaBeIUBaTa
CTOMHOCT c€ OIpe/elis MO IIeHa Ha 3aTBapsHe WM JpYr aHAJIOTMYEH I10Ka3aTell, ONOBECTABAH
nyOJIMYHO OT MECTa 3a ThPrOBUsA 3a Ha-Onmu3kus JeH oT 30-AHEBHUS MEpUOJ, MPEIXO0KIalll
JICHs Ha OLICHKATA;

I') IPU HEBB3MOXKHOCT Jla Ce NMPWJIOKHM HAYMHBT MO OyKBa ,,a”° 3a OIEHKAa Ce M3MOJ3Ba
METOIBT IO T. 2.

4. (M3m.- 15.06.2021r.) CnpaBennuBara CTOHHOCT _HA OBJTAPCKH M _YYKIECTPAHHH
AKIMH W IIPaBa, JONYCHATH JI0 MJIH ThPIYBAHM HA PeryJHPAaH Ma3ap WM JPYro MsICTO 3a
Thproeusi B Penyoauka bbarapus, ce onpenens:

4.1 mo 1ieHa Ha 3aTBapsiHE WM JPYT aHAJIOTHYEH MMOKa3aTell B JICHS Ha OICHKaTa, 00sBEeHA
4ype3 CUCTEMaTa 3a ThPTOBHS WIIK B OOPCOBHS OIOJICTHH.

4.2. ako HEe MOXe J1a ce Mpuioku T. 4.1, leHaTa Ha aKIUUTE, CbOTBETHO Ha IpaBaTa €
[IeHaTa Ha 3aTBapsiHe WK JPYT aHAJOTHYECH IMOKa3aTeN 3a HaW-OJM3KHS JCH Tpe3 MOCICTHHS
30-mHEeBEH MepuoJ, MPEIXOXKAAIll JIeHS Ha OICHKaTa, 32 KOMTO MMa CKIIOYEHHW chenku. B
ciay4ai, ye B mpeaxonHusi 30-THEBEH MEpPHOJ € M3BBPIIBAHO YBEIMUYCHHWE HA KamuTalla WU
pasaensHe Ha aKIUUTEe HAa €MUTEHTa WM € OOSBEHO M3IUIANIAHETO Ha JWBHJICHT, IIEHATa Ha
3aTBapsitHE WJIW JPYTUs aHAJOTHYEH II0Ka3aTel IO H3PEYCHHE ITBPBO CE€ KOPHUTHpPA ChC
CHOTHOIIICHHETO Ha YBEIMYEHUE HAa KamuTalla, ChOTBETHO HA pa3/e/isHE Ha AKIHUHUTE WIH
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pasmepa Ha AWBUIEHTA, aKO HAW-OMU3KUAT JIeH npe3 mocienHus 30-THEBeH NMepuo Mpeau
JaTaTa Ha OILIGHKaTa, 3a KOWTO HMa CKJIIOYEHU CHACNKH, € Mpeau JeHs, clel] KOWTO
MPUTESKATSIINTE HA aKIIMKM HAMAT TIPABO Ja y4acTBaT B YBEJIMUYCHUETO HA KalHTalla, ChOTBETHO
JCHA Ha pa3,uen51HeT0 nimnm ACHsA, OT KOI>'ITO HpI/ITC)KaTeJII/ITe Ha aKiyuu HAMart HpaBO Ha
JUBUJICHT.

5. Ilpy HeBBL3MOKHOCT 1A ce MPHJI0KAT HAYMHHUTE 32 OIlEHKA HA aKIHUHU 0 T. 4, KAKTO
M _3a aKIHHTE, KOUTO He ce ThHPIyBaT HA pPervJupaHy Na3apH HWJIH APYIM _MecTa 3a
TBLPrOBUsI, CIpaBeIMBaTa CTOWHOCT C€ OMpeness Ype3 IOCISAOBATEeIHO MpUlaraHe Ha
CJICOAHUTEC MCTOOU:

- METOJT Ha CHOTHOIIIEHUETO IICHA - Tleyanda Ha JPYKECTBA aHAJIO3H,

- ME€TOJ Ha HETHATa GaHaHCOBa CTOﬁHOCT Ha aKTUBHUTC, U

- METOJT Ha JUCKOHTHPAHUTE HETHU TTAPUYHU ITOTOIIH.

Te3n MCTOAN C€ IIpujiaraT B IOCJICAOBATCIHOCTTA, B KOATO Ca OINKMCAHU IIO-AO0JYy, IIPHU
YCJI0OBHUC, Y€ MMOCOYCHUAT HAa ITBPBO MACTO METOA HE MOXKC J1a 61;,[[6 H3I10JI3BaH.

5.1. (M3m. 15.06.2021r.) MeToabT Ha CHOTHOIICHHETO Li€HAa — mevyasba Ha JPYKECTBO
aHAJIOT C€ ChbCTOM B CIIETHOTO:

a) M3uncnsBaHe Ha CTOMHOCTTA HA aKIIMHUTE HA OICHSIBAHOTO JAPY>KECTBO UPE3 YMHOKABAHE
Ha Heropara me4yai0a Ha akius ¢ ha3apeH MHoxuTed. [la3apHHAT MHOXHTEN H3pa3siBa
CHOTHOIIIEHHETO MEX/Iy IIeHaTa Ha JPY>KECTBO aHAJIOT M HEToBaTa rnevyanda Ha aKIusl.

0) IlewasbaTta Ha APYXKECTBOTO aHAJIOT M Ha OIEHSBAHOTO JPYKECTBO CE OMpeness Ha
0a3ata Ha (PMHAHCOBM OTYETH, OOXBAIAIM HAW-OMU3KHUS €THOTOAMIIEH MEPUOM, CUMTAH OT
nociaeaHus myOauKyBaH (UHAHCOB oTdeT. [lewanbara Ha akmus ce ONpeneNs KaTro Jucrara
neyanba Ha APYKECTBOTO CE pa3/ey Ha o0Ius Opoi aKIuH.

B) MHOXHUTEIIAT Cce M3YMCIISIBA HA OCHOBATa Ha IICHA Ha 3aTBapsSHE WU APYr aHAJOTHYCH
MoKa3aTen 3a MOCIeAHHs padOTeH JIeH C aKIMUTE Ha APY>KECTBOTO aHAIOT. AKO HE MOXKE J1a ce
OTIpeNieN IIeHa 0 MPEIXOJAHOTO M3pEUeHHe, IIeHaTa Ha aKIUUTE Ha JPYKECTBOTO aHAJIOT €
[[eHaTa Ha 3aTBapsiHE WJIM JAPYr aHAIOTMYEH MOKAa3aTeN 3a Hal-ONMHM3KUs JIeH Mpe3 MOCIETHUS
30-nHEeBEH nepro, MPEAXOXKIAIL JEHS Ha OLICHKATa, 32 KOUTO UMa CKIIFOYEHU CACIKH. .

r) U3roynuk Ha mbpBUYHATa UH(OPMALIKS 32 U3BBPIIBAHE HA MOCOUYEHUTE U3UUCICHUS ca
CYETOBOJHUTE OTUETH Ha MyONWYHHUTE JpyKecTBa, BnucaHu B peructpute Ha KOH u bOB,
nyOIMKyBaHU HA UHTEPHET CTPAHUIM HA MEIUITHU MOCPEAHUIIN WM TOCTOBEPEH M3TOUYHHK Ha
uH(pOpMAIIKS 32 ChOTBETHUS YYXKICCTPAHECH PETYIIHPAH Ma3ap UK JIPYro MsCTO 32 ThPTrOBUSL.

n) Hauun u kputepuu 3a onpeensiHe Ha APYKECTBO aHAJIOT:

. JIpy’KkecTBO aHAJIOT € TaKOBa JAPYKECTBO, KOETO OCUTYPsIBa JOCTAThUHO 100pa 6asa 3a
CpaBHEHHUE CIIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKU HA OLICHSIBAHOTO JIPY>KECTBO;

. N360pbT Ha npyxkecTBa aHANO3W TpsOBa ga Obae OOOCHOBAH Ype3 CPaBHHUTEIICH
aHaJIU3 U OLIEHKA HA TEXHUTE XapaKTEPUCTUKU U CTEMEHTa HAa CXOACTBO C XapaKTEPUCTUKUTE
Ha OLIEHSBAHOTO JPY’KECTBO;

o Jlpy’)xecTBOTO aHajor ce u30upa ChIVIACHO TIOCOUYEHUTE KPUTEPUU MEXKAY
JIpY>KeCTBaTa, JOMYyCHATH IO WIM THPTyBaHW Ha PETyIUpaH Mazap WK MSICTO 32 ThPrOBUS B
IbprKaBaTa 1o CelajIMIleTo Ha EMUTEHTA;

. Kputepunre, Ha KOUTO 3aABKUTEITHO TPsIOBA J]a OTrOBaps APYKECTBOTO aHAJIOT, ca:

- CeKTOp OT UKOHOMHKATA, B KOMTO JIPY>KECTBOTO OMEPUPA;

- CxonHa nmpoayKToOBa rama;

- Jla uma nyOnuKkyBaHU (PMHAHCOBU OTYETH, JABaIllM BB3MOXXHOCT Ja ObJe 0OXBaHAT
Hal-OMU3KKS eTHOTOUIIECH TEPUOT;
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- Jla iMa cKITIOueHU CAETKU C aKIUUTE Ha JPY>KECTBOTO Mpe3 TEKYyIusl paboTeH JeH.

e Jlpyru KpuTepuH, KOUTO CE€ U3IMOJ3BAT MPH apryMEHTAlUsATa HAa U300p HA JPYKECTBO
aHaJIor, ¢a CpaBHHUM OCHOBCH KaIlMTaJI U CXOJHU (I)I/IHaHCOBI/I ITIOKa3aTCIIn.

5.2. MeTonbT Ha HeTHaTa OajlaHCOBA CTOMHOCT Ha aKTHBUTE CE CHCTOW B M3YHCIIIBAHE HA
CTOMHOCTTA HAa AKIMUUTC Ha OLCHABAHOTO [JPYKCECTBO, KaTO CO6CTBCHI/I$IT KaliiuTaJl Ha
JIPY>KECTBOTO (Bb3 OCHOBA Ha MOCIEAHUS (PMHAHCOB OTYET) CE pa3/eiu Ha oOmus Opoil aKiuu
B OOpBIIICHUE.

KbJIETO: P — croitHOCTTa HA OOMKHOBEHHUTE AKIIUU HA OLIEHSBAHOTO APYKECTBO;
A — aKTHUBH;
L — 3anpKeHns;
PS — cToiHOCT Ha NPUBUJIETUPOBAHUTE AKIIUH;
N — o611 6poii Ha OOMKHOBEHHUTE aKI[MK B OOpalleHHe.

5.3. MeToabT Ha JUCKOHTUPAHUTE HETHU MAPUYHU MOTOIM CE M3IOJI3BA 3a OINpPE/ECIsIHE Ha
CTOMHOCTTA Ha €Ha OOMKHOBEHA aKIMs Ha IPYKECTBOTO, KATO CTOWHOCTTA HA KamuTaia Ha
MPUTESKATEIINTE HAa OOWKHOBEHHM aKIMU C€ pa3feldd Ha Opos Ha OOWMKHOBEHHTE aKIUU B
oOpaieHue.

CroitHocTTa Ha KanuTaja Ha MpUTEXKATeTUTe Ha OOMKHOBEHHU aKIMHU Ce€ U3YHCIIABA MO 1B
HAYMHA:

5.3.1. MeTon Ha TUCKOHTHPAHUTE HETHU MAPUYHU TIOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
(Free Cash Flows to Equity) - ype3 AMCKOHTHpaHe Ha HETHUTE MApUYHHU MOTOIM, KOWUTO
OCTaBaT 3a aKIMOHEpUTE CJIe]] MOCpeIlaHe Ha BCHUYKH pPa3XoaAu, (UHAHCOBU 3a]IbJDKEHUS,
HEOOXOIMMU WHBECTUIIUY U TIPOMEHH B OOOPOTHUS KAIUTAI:

a) Ilpu To3n Meron ce M3MOJ3BAT HETHUTE MAPUYHU IOTOLHM, KOUTO OCTaBaT Cle[
MOCpeIIaHe Ha BCHUYKU Pa3XOJH, MOKpHBaHE Ha (DMHAHCOBHUTE 3aJbIDKCHUS (BKIIOYUTEITHO
[JIaBHULIM U JIMXBU 0 JIBJITOBE Ha JPY>KECTBOTO), HEOOXOIMMHUTE UHBECTULIMU U TIPOMEHUTE B
000pOTHHS KaITUTAIL.

0) HerHuTe mapuyHM MOTOIM CE€ HW3YUCIISABAT, KaTO IMPOTHO3HATAa HETHA Iedanda cieq
JUXBH U JAaHBLIU BHPXY MeyandaTa:

- C€ YBEJIUYH C MPOTHO3ZHUTE Pa3Xx0Iy 32 aMOPTH3aIHS,
- C€ HAaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSIHA B HETHUSI 00OPOTEH KalMTal,
- Ce yBeIMYM C NPOrHO3HATa CTOWHOCT Ha HOB JBJT, KAKTO W TOCTBIUIEHHS OT

U3/IaBaHETO HA EMHCHH NMPUBUICTUPOBAHU AKIIUH,

- C€ HaMaJIi C MPOrHO3HUTE UHBECTHUIMH B IBJITOTPAlHU aKTHUBH,
- C€ HAaMaJIA C IPOTHO3HUTE TIOTAIICHHUS 10 TIABHUIIMTE HA JABJTa,
- C€ HaMaJIi C MPOTHO3HUTE AUBUACHTHU 32 MIPUBWICTUPOBAHU aKI[UH.

W3mnon3Ba ce ciaennara hopmyna:

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

KBJIETO: FCFE — HeTHU TapU4YHU MOTOIH 32 OOMKHOBEHHUTE aKIIMOHEPH;
NI — HeTHA neyanoa;
Dep — amoprusanuu;
FClInv — iHBECTHUIIMHU B IBIATOTPANHU aKTHBH,
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AWCInv — npomsiHa B HETHHUSI OOOPOTEH KaIMTal;
PP — nioranieHus 110 TJIaBHUIIN,
PD — nuBuaeHTH 3a TPUBWIETUPOBAHU aKIINH;

ND — HOB ABJIr, KaKTO W IOCTBIIJICHUA OT HN3JaBaHCTO Ha CMHCHHU
IMPUBUIJICTUPOBAHU aKIIHHU.

B) [Ipu TO3M METOJ HETHUTE MAPUYHU TOTOIM C€ TUCKOHTHUPAT C [IeHaTa Ha (UHAHCHpaHE
CbC COOCTBEH KaInuTal.
r) llemata Ha ¢uHAHCHpaHE CBC COOCTBEH KamuTal € UW3HCKyeMmara HopMa Ha
BB3BPAIIACMOCT HA OOMKHOBCHHUTE aKIIMOHEPH U ce JIe(hUHUPA 110 CIICTHUTE HAYHHH:
- upe3 0e3pUCKOBHUS JTMXBEH MPOLIEHT IUTI0C PUCKOBA MPEMUSI:

k, =k +RP,

KbJIeTO k. - IIcHaTa Ha UHAHCHUPAHE ChC COOCTBEH KalUTaT,
krr — OE3PUCKOB JIMXBEH MPOLICHT;
RP — puckoBa npemus.

- ype3 Merona Ha oneHka Ha karnurtamoButTe akTuBH (Capital Asset Pricing Model -
CAPM):

k, =kgp +(km _kRF)XﬂS

KbJETO k. - IeHaTa Ha (pUHAHCHPaHE ChC COOCTBEH KAIUTAIT;
krr — G€3pUCKOB JTUXBEH MPOIICHT;
(km - krr) — mazapHa pUCKOBa MPEMUS;
kn —O4aKBaHaTa BB3BpAIIaeMOCT Ha Ma3apa;
S — GeTa KOeUIMEHT.

- 4pe3 MCTOJa HA JUCKOHTUPAHUTC MaAPUIHHU TOTOLM:

D
ke = _1 + g b

P

0
KbJETO k. - IeHaTa Ha (pUHAHCHUPAHE ChC COOCTBEH KAIUTAIT;

D; — ouakBaH cieaBall] JUBUICHT 3a eHa OOMKHOBEHA aKIIM;
Py — 11eHa Ha enHa OOMKHOBEHA aKIIHSL;
g - OYaKBaH TEMII Ha PaCTEK.

5.3.2. Meroa Ha aucCKOHTHpaHuTe mapuvHu nortory 3a ¢pupmara (Free Cash Flows to the
Firm) - 4pe3 QUCKOHTHMpaHE HAa HETHUTE MAPUYHU IMOTOIM 32 BCUYKH AKIMOHEPU U JIPYTH
WHBECTUTOPH, HAMaJleHW C BCHUYKH [BJITOBE Ha KOMIIAHWATA M JAPYTd B3eMaHHS Ha
HWHBCCTUTOPUTC, pa3JIMdYHU OT AKIMUOHCPUTC. HM3nom3Bar ce HETHUTE Napu4yHU IIOTOLIKM 3a
BCUYKH WHBECTHTOPH BBB (pUpMaTa — MPUTEKATEIN HA aKIWH, IBJIT U IpeepEeHITNAITHN aKIIHH.
Hernaure Mapyu4HU MOTOLM CC U3UUCIIABAT 110 JIBA HAYUHA:

a) Ilpy mbpBHUS HAaYMH HETHUTE MApUYHHU IOTOIM C€ HM3YHUCIABAT, KaTO MPOTHO3HATA
nevanta nmpeau JUXBU U CJIE]] TaHbIU BhPXY Nevanoara:
- C€ YBEJIUYH C MPOTHO3ZHUTE Pa3Xx0Iy 32 aMOPTH3AIHS,
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- C€ HaMaJI1 C IMIPOrHo3Hara nNpoMsaHa B HCTHUSA 060p0TeH KaIruTai,
- CC HaMaJI1i C IPOTrHO3HUTC MHBCCTULINU B I[’bJIFOTp&ﬁHH AdKTHUBU.

N3non3sa ce cneanara popmyna:
FCFF = EBIT><(1—TR)-I—Dep—FC]nv—AWC]nv )

KBJIETO: FCFF — HeTHU mapyyHy NMOTOIM 3a (pupmara;
EBIT-nieuan6a npeay TUXBU U TaHBIIN,
TR — nanb4Ha CTaBKa 3a pupmara;
Dep — amoprusanuu;
FClInv — uHBECTHUIIMU B IBIATOTPANHN aKTUBH,
AWCInv — ipoMsiHa B HETHUSI 0OOPOTEH KaIluTal;

0) IIpu BTOpHS MOXO ce M3MOM3Ba cieaHaTa hopmyna:
FCFF = FCFE + Intx(1-TR)+ PP—ND + PD

KBJIETO FCFF — HeTHU mapuyHy NMOTOIM 3a (pupmara;

FCFE — neTHy apuvHM MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH;

Int—pa3xoau 3a IMXBHU;

TR — nanb4Ha CTaBKa 3a pupmara;

PP — nioraiieHus 110 TJIaBHUIIN;

PD — nuBuaeHTH 3a TPUBWIETUPOBAHU aKIINH;

ND — HOB JABAT, KakTO U TOCTBIUIEHHS OT U3/IaBaHETO Ha EMHUCHUHU
NPUBUJIETUPOBAHN aKIIUU

B) HeTHuTe mapuyuHu moTouu ce IUCKOHTUPAT ChC CPEAHOMpPETErNIEHaTa [IeHa Ha KanuTaa
Ha ApyKecTBOTO. [Ipu onpenensiHeTo Ha OTHOCUTENIHNUTE JSUI0BE HA PA3IMYHUTE U3TOUHUIM Ha
KaIyTaj ce U3IO0JI3BaT Ma3apHUTE UM CTOHHOCTH.

r) CpenHonpereriieHaTa 1i€Ha Ha KaluTajla Ha JPYXKECTBOTO CE ONPEEiis Ype3 cileaHara

dbopmyna:

Wﬂf=hx(l;j+@xﬂﬁk(19]+ky(}w],
E+D+PS E+D+PS P \E+D+PS

kpaeTo:  WACC — cpenHonpeTerieHara 1ieHa Ha KaluTana;
ke - leHaTa Ha (PMHAHCHPAHE ChC COOCTBEH KaInTal;
ks € nieHaTa Ha QUHAHCHUpAHE C BT, MPEAH Ja € OTYCTCH NAaHBYHHST e(eKT OT
pa3xoJuTe 3a JIUXBU;
{ - TaHbYHATA CTaBKa 3a pUpMara;
kps - 1eHaTa Ha (PMHAHCUpPaHE C MPUBUIIETUPOBAHU AKIINH;
E — ma3apHara CTOMHOCT HAa aKIUHUTE HA KOMIIAHUATA;
D — na3apHara CTOMHOCT Ha JIbJIra HA KOMITAHUSATA;
PS — mazapHaTa CTOMHOCT Ha MPUBUIIETUPOBAHUTE aKIIUU HA KOMITAHUATA.

Koraro mazaprara CTOWHOCT Ha AbIATa HE MOXe 1a OBbAE OMNpeIesieHa, Ce HW3MOJI3Ba
OayraHcoBaTa My CTOMHOCT.
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5.3.3. Bceku eauH OT METOJUTE 3a OINpPEJEIsiHE HAa CTOMHOCTTA Ha aKIMOHEPHUS KamuTasl
MO>K€ J1a M3M0JI3Ba €IMH OT JABaTa MOJiejia Ha IUCKOHTUPAHE:

a) [TocTosiHEH TeMIT Ha pacTexk, IPU KOWTO Ce MpUeMa, 4e PbCThT Ha (pUpMara € OCTOSTHEH
U cTaOuIIeH.

dopmynata, KOSITO Ce U3II0JI3BA €:

FCF,
F = =,
r-g
KBIETO: Py — HacTosmara cTOMHOCT Ha CBOOOTHUTE MAPUIHU TIOTOIIH;
FCF e nmn FCFE umu FCFF;

r - CbOTBCTHATA HOPpMaA Ha JUCKOHTUPAHE,
& - IOCTOAHHUAT TCMII Ha PACTCIK HAa KOMIIaHUATA.

0) JIByeTareH TeMIl Ha PacTeX, MPU KOMTO ce mpuema, ye ChIIECTBYBAT JBa IMepHoaa. 3a
I'bPBUS NIEPUOJT C€ TIPAaBU IIPOTHO3a HA HETHUTE NMAapUYHH MOTOLM 32 BCAKA FOJUHA MOOTAEIHO.
3a BTOpHSI IEPUOJ] CE NPUEMA, Y€ HETHUTE MAPUYHU IOTOLH 1€ HapacTBaT C YCTONYMB TEMII
WIN 111€ OCTaHAT NOCTOSHHHU.

dDOpMynaTa, KOATO C€ HU3II0JI3Ba, €, KaAKTO CJICABA:

< FCF, P

t n

f :tzl:(l+r)t +(1+r)" ’

KBIETO: Py — HacTosimaTa CTORHOCT Ha CBOOOTHUTE TTAPUYHH TTOTOILIH;
FCF; e unu FCFE unu FCFF npe3 ronuna t;
7 - CbOTBCTHATAa HOpMa Ha I[I/ICKOHTI/IpaHe Hp63 H’prI/ISI HepI/IOI[;
P, - croifHOCTTa Ha CBOOOJHHWTE TMApPUYHH TMOTOIM B HAYAJIOTO HA BTOPHS
MIEpUOJ HA YCTOMYUB PBCT; Py ce M3UncIABa 1O CIEAHUS HAYUH:

P - FCF,,
r,— &,

KBJICTO:

n € ChOTBETHATAa HOPMa Ha JIUCKOHTHPAHE Npe3 MEepro/ia Ha IOCTOSTHEH PBCT;

gn € MOCTOSTHHUAT TEMIT Ha PAcTeX Ha KoMmaHusTa. Korato ce npuema, 4e rnpe3 BTOPHS
NeproJT HETHUTE MAPUYHH MOTOIHN IIe OCTAHAT MOCTOSIHHU, ToraBa gn = 0.

5.4. llocnenBaimia oneHKa Ha akUWU, TPUIOOUTH BCIEICTBUE OT yBEJIMYEHHE HA KamuTaja
ChC CpEICTBA Ha APYKECTBOTO €MHUTEHT WJIHM OT pa3liefisiHE Ha ChLICCTBYBALIUTE aKIIMH, CE
U3BBPIIIBA, KAKTO CJIE/BA:

a) B cimywante Ha mpumoOuBaHe Ha (HOBM) aKIMU OT JAJEHO APY>KECTBO BCIEACTBHE Ha
yBEJIMYEHHE Ha KaluTajla ChC CPEACTBA Ha JIPY’KECTBOTO, C€ MPHU3HABA B3€MaHE OT JaraTa, OT
KOSATO MPUTEXKATEIUTE HA AKIIMU Ha JIPY>KECTBOTO HAMAT MPaBO HA aKIUU OT YBEIMYECHHETO HA
KanuTajga — JaTara, clie]] KOSITO CKIIOUYEHU CAETKU C aKIIMUTE HE BB3/ACHCTBAT BBPXY IMPABOTO
3a mpuaOoOMBaHEe HA HOBH aKIWH, 10 JaTaTa Ha PErHCTPUPAHE HA YBEIMUECHUETO HA KAUTala U
BIIMCBAHETO MY B JICTIO3UTapHATA UHCTUTYIIHS.
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CroitHoCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT OpOsi HA HOBUTE aKIUU U IIeHaTa
Ha eJHa HOBa aKIUA.

R=N, %P,

KBIETO R — B3emane;
N, — Opoii Ha HOBUTE aKIIWH,
P, — 11eHa Ha eqHAa HOBA aKIH.

IlenaTa Ha egHa HOBa akKIUs Ce IMOJydaBa KaTo IOCJIEAHATa [I€Ha Ha OIEHKA Ha eIHa
,»CTapa” akius ObAe pasaelieHa Ha cymMaTa OT Oposi HOBHM aKIMM, NMPUAOOUTH CpeIlly eiHa
,»CTapa” akuus, u eaHa 1 ,,crtapa’” akuusi.

__ 5

P=—2,

(N, +1)

KBJIETO P, — 11eHa Ha eJJHa HOBA aKIIH;
Py —nocneqna neHa Ha OolleHKA Ha €Ha ,,cTapa’ aKIus;
N, — Opoit HOBU aKIUU 3a eHa ,,cTapa’ aKIUs.

Ot natata Ha BOHCBAaHE HA HOBHUTE aKUMUM B JEMO3WTapHATa MHCTUTYLHMS 1O Jararta Ha
BBBEXK/IAHETO MM 3a THPrOBHUS Ha peryivpaH ma3ap WM APYyro MsICTO 3a THPrOBUS HOBHUTE
aKIIMM Ce TPU3HABAT 10 [IeHa, M3YKCIIeHA 10 ciienHaTa Gpopmyra:

__ 5
" (N, +1)

KbIETO P, — 11eHa Ha eJTHa HOBA aKIM;
Py —nocnenna nieHa Ha OlIEHKA Ha €/IHa ,,cTapa’ aKIus;
N, — Opoiif Ha HOBUTE aKIMH 3a €Ha ,,cTapa’ aKITusl.

Crnen BBBEXJaHE 3a THPrOBHsS HAa CHOTBETHOTO MSCTO 3a THPrOBUSI Ha HOBUTE aKIIHH,
MocJIe/IBalllaTa UM OLIEHKAa C€ M3BbPIIBA CHIJACHO METOAMTE 3a OIEHKA Ha LICHHU KHUXa,
JOTYCHATH JI0 UM ThPTYBaHU Ha PETyJIMpaH ma3ap WiH IPyro MsCTO 3a ThProBUSl.

0) Cnyvante Ha mpumoOMBaHe Ha (HOBM) aKIMU OT JAJACHO APYKECTBO B PE3yNTaT OT
pa3ensHeTO Ha BeYe ChIIECTBYBAIUTE aKlIMM (CILUIUT) Ce MpU3HaBa B3eMaHE OT JaTaTa, OT
KOSITO HOBHTE aKIMHM Ca BEYE OTACICHH OT ChUICCTBYBAIIUTE AaKIMH — JaTaTa, CJe] KOSITO
CKJIFOUEHH CJICJIKH C aKIMUTE HE BB3JCHCTBAT BBPXY MPABOTO 3a NMPUAOOMBAHE HAa HOBUTE
aKIUH JI0 JaTaTa Ha perucTpupaHe Ha HOBUS OpOH aKIMK B ACTIO3UTapHATA MHCTUTYITHS:

CroitHocTTa Ha B3€MaHETO € paBHO HA MPOU3BEACHUETO HAa OpOsi HA HOBUTE aKI[MU U IICHATa
Ha €JTHa HOBA aKIIHsI.

IlenaTa Ha enHa HOBa akIMs ce MOJy4YaBa KAaTo IOCJIETHATA I[€HA HA OIEHKAa Ha €/IHa
,»CTapa’” akius ObJe pa3ieneHa Ha Oposi HOBU aKIMH, MPUIO0OUTH CpeIly eHa ,,cTapa’ aKITusl.

R=N”xP0><L,
N

”

KBIETO R — B3eMane;
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N, — Opoli Ha HOBUTE aKIIHH;
Py —nocnenna nieHa Ha OlIEHKA Ha €/IHa ,,cTapa’ aKIus;
N, — ChOTHOIIIEHNE HA CILINTA.

Ot pataTa Ha BOHCBAaHE HA HOBHUTE aKUMUM B JEMO3WTapHATa MHCTUTYLHMS 1O Jararta Ha
BBBEX/IAHETO UM 3a ThPrOBUSI HA CHOTBETHOTO MSCTO 3a ThPrOBHUSl HOBUTE aKIIUM CE IPU3HABAT
10 1I€Ha, U3YHCIIeHA 10 ciieqHaTa popmyra:

PZP()XI/Nr,

KbIETO P — 11eHa Ha HOBa aKIU;
Py —nocnenna nieHa Ha OlIEHKA Ha €/IHa ,,cTapa’ aKIus;
N, — ChOTHOIIIEHUE HA CIINTA.

Crnen BbBeXJaHe 3a ThPrOBUS Ha HOBUTE aKI[MH, MTOCJIEBAIIATA UM OLIEHKAa CE€ M3BBPIIBA
CBIJIACHO METOJUTE 3a OLIEHKA HA IIEHHU KHWXA, TOMYCHATH J0 WIM ThPTyBaHU Ha peryiupaH
nasap Wid APyro MscTo 3a ThPrOBHSL.

5.5. Merogute o 1. 5.1, 5.2, 5.3 u 5.4 3a onpenensiHe Ha ClpaBeUIMBaTa CTOMHOCT HA
[ICHHUTE KHWXXa MoraT Ja ObJaT KOPUTHpPaHHU C KOepHUIMEHTH, 00OCHOBaHM Ha 0azara Ha
JAHHA W OOCTOSITENICTBA, MPECTaBISBAIIN CHOTBETHO pa3KpUTa BBHTPEIIHA WHPOpPMALHUS MO
cmuchia Ha uwi. 28, am. 2 ot Hapemba Ne 2 or 2003 r. 3a mpoCHeKTUTE TpU MyOITHIHO
npe/UlaraHe M JOMyCKaHe 10 TBPrOBUs Ha pErylIHpaH Ia3ap Ha IICHHW KHW)KAa W 3a
pa3KpuBaHETO Ha MHQOpPMAIUS OT IMYOJUYHHTE IPYXKECTBA U APYTUTE EMUTCHTH HA IICHHU
KHUXKA.

6. B cinydaure Ha mpupoOMBaHe Ha IpaBa OT JAJACHO JPYKECTBO IMPH yBelWYaBaHe Ha
KanuTala 4ype3 €MUCHs Ha aKIuU Ce MpU3HaBa B3eMaHe (HA MpaBa) OT Jarara, OT KOSTO
IpUTEXKATENIUTE HAa aKUUU B JAPYKECTBOTO HSAMAT IMpaBO Ja MOJy4yaT IMpaBa 3a 3alKCBaHE Ha
aKIUK OT YBEITMYAaBAHETO Ha KamuTana (farara, ciell KOSTO CKIIOYECHU CIENKH C aKIMUTE He
BB3JICHCTBAT BBbpPXY MIPaBOTO 3a MpUAOOMBAaHE HA MpaBa), A0 JaTara Ha PErHUCTpUpaHE Ha
mpaBarta B JEMO3UTapHATA HHCTUTYIIHS.

CroitHocTTa Ha B3€MaHETO Ce U3UMCIIsiBa HA OCHOBATa Ha cienHaTa Gpopmyra:

R =NxP,

Konero:

Rr — B3emaHneTo;

N — OposiT Ha TIpaBaTa;
Pr — uenara na npaBsoro.

[lenaTta Ha MPaBOTO Ce M3UUCISIBA Upe3 cieqHaTa Gpopmyra:

P +P xN,

P =P
N, +1

I3

Konero:
Pr — uenara Ha nmpaBoro;
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Pl — ienaTta Ha mocieHaTa OIEHKA Ha akIusITa (MPeAu OTASISTHETO Ha MpaBarta);
Pi - eMucroHHATa CTOHHOCT HAa HOBUTE aKIIUK;
Nr — OposIT Ha aKIIUKUTE B €THO TIPABO.

Ot patata Ha perucTpauus Ha IIpaBaTa B JENO3UTapHAaTa MHCTUTYLHS, CBLIUTE CE
NMpU3HaBaT KaTto akTuB B moptdeita ma WMJI/JI® mo mena, ompeneneHa 1Mo MmocoveHaTa
¢dopmynara nmo-rope.

6.1. IIlpy HEBB3MOXKHOCT Ja Cc€ MPUJIOKAT HAYMHUTE 3a OIEHKAa Mo T. 4 mocieaBaliara
OlICHKa Ha MpaBa C€ M3BbpIIBA [0 II€HA, NPEJICTaBIsABAIlla Pa3IMKa MEXIy IeHaTa Ha
CBIICCTBYBAIIUTE AaKIUM Ha JAPYKECTBOTO, OMpeaesieHa CIOpel W3UCKBaHUsATa Ha T. 4
CBOTBETHO T. 5, U EMHUCHOHHATa CTOMHOCT HAa HOBHUTE aKIMHK OT YBEJIMYECHUETO HA KaluTana,
YMHOJKEHA 110 ChOTHOIIIEHWETO Ha OpOos Ha aKIMUTE B €THO MPaBo.

6.2. Ot narata Ha 3allUCBAaHE HAa AKLMWUTE B pE3yJTaT Ha yNpaKHSABaHE Ha IpaBaTa N0
JaTaTa Ha PETUCTPUpPAHE HA YBEIWYCHUETO HA KaluTaja W BIMCBAHETO MY B JEMO3UTAapHATA
WHCTHUTYIIHUS 3alMCAHUTE aKI[UU CE OTPa3sBaT KaTo B3eMaHe, KOeTo ce GopMupa, Kato OposT Ha
3aMMCaHUTe aKIMKW CE€ YMHOXH 1O cymMaTa OT CTOMHOCTTAa Ha €IHO MpPaBO IO IOCJeAHATa
OIICHKAa TPEJd 3alMCBAHETO Ha akKIHUWUTEe, pa3jeliecHa Ha Opos Ha aKIHMHUTE B €IHO MPaBO H
€MHCHOHHATA CTOMHOCT Ha €HA aKI[ys.

R:N”X P1+Pr )
N

r

KBIETO: R — B3eMaHeToO;
N, — OpoAT Ha 3aMMCaHUTE aKIUH;
P; — eMucroHHATa CTOMHOCT Ha ¢IHA aKI[Us;
P, — croliHOCTTa Ha €AHO MPABO;
N, — OposIT Ha aKIUUTE B €IHO MPaBO.

Ot naTaTta Ha 3alMCBaHE HA aKIMUTE B pe3yiTaT Ha YIpaKHABAHE Ha MpaBarta /10 gaTaTa Ha
3aIlalllaHe Ha €MHUCHOHHATa MM CTOMHOCT BB3HUKBA 330bJDKEHHE KbM JAPYKECTBOTO —
€MUTEHT.

6.3. Ot narara Ha BOMCBAaHE HAa HOBUTE aKLUM B JIETIO3UTAPHATA UHCTUTYILMS 10 JaTaTa Ha
BBBEXKJIAHE 32 THPTrOBUSI HA CHOTBETHOTO MSCTO 32 ThPrOBHUs, HOBUTE aKLMU C€ MPHU3HABAT IO
1[eHa, U34HCIIeHa 0 clieAHara ¢popMya:

P:E+P’ ,
N,

r

Konero:

P — nienara Ha aknusra;

Pi — eMHrCcHOHHATA CTOMHOCT Ha €HA aKIIM,
Pr — croiiHocTTa Ha €1HO MPaBo;

Nr — OposIT aKluM B €THO TIPABO.

Crnen BbBeXIaHEe 3a THPrOBUS Ha CHOTBETHOTO MSCTO 3a THPrOBHsS Ha HOBUTE aKIUU
MocCJIe/IBalllaTa UM OLIEHKAa C€ M3BbPIIBA CHIJACHO METOAMTE 3a OLEHKA Ha LICHHU KHUXAa,
JOTYCHATH JI0 UM ThPTyBaHU Ha PETyJIMpaH ma3ap WiH IPyro MsCTO 3a ThProBUSl.
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6.4. B ciiyuaute, B KOUTO c€ NPUIOOMBAT aKIUU OT HEMYOINYHO aKIMOHEPHO IPYKECTBO
BCJIC/ICTBUE HA IBPBUYHO MYOJMYHO IMpejajaraHe, akUUMUTE CE€ MpPU3HABAT OT JaraTa Ha
perucTtpanuvsiaTa UM B JCTIO3UTAPHATA HHCTUTYHI UL (OT JaTara Ha 3allMCBAHC Ha aKOUHUTE 0
JaTtaTta Ha peructpagudaTa UM B JCTIO3UTApHATA MHCTUTYHHA 3allMCAHUTC aKIIUH CC OTpassaBaT
KaTo B3€MaHe B pa3Mep, paBeH Ha IJaTeHaTa eMUCHUOHHA cToMHOCT). [locneaBaiara oleHka Ha
aKIMHUTE OT Jarara Ha perucrpauusaTa UM B JCIO3WTapHaTa HWHCTUTYLMSA A0 Jarara Ha
JIOTTyCKaHe Ha aKIMHUTE 3a ThProBUS Ha ChOTBETHOTO MSCTO 32 ThPIOBUS PETyJIUpaHUs 1ma3ap ce
HU3BbHpPIIBA MO ICHA, paBHAa HAa CMHCHOHHATa CTOMHOCT Ha €AHa aKIud. CJIGI[ BBBCKIAHEC Ha
aKlMUTE 3a THProBUS HAa CHOTBETHOTO MSCTO 3a THProBHS IOCE/ABallaTa UM OIIEHKa ce
HU3BBHpPIIBA CBINIACHO MCTOAUTC 34 OLICHKA HAa ICHHU KHUXKA, JOMYCHATH 0 WK TbPryBaHW Ha
perynupas nasap WiH JIpyro MsicTo 3a ThProBUSl.

HpGIIXOI[HI/ITe ImpaBHjia CC npujiaraT CbOTBCTHO U IMPU 3alIMCBAHC HA AKIIUH OT HeHy6JII/I‘{HO
aKIMOHEPHO JIPY’KECTBO, 32 KOUTO HE C€ MPEABIIK/A MOCeIBalla perucTpalus 3a ThproBus Ha
peryiupan nasap Wid Jpyro MsCTO 32 ThbProBusl (JIOKOJIKOTO TOBA € JOIYCTUMO OT MpaBHIIaTa
Ha DoHJa), KaTo OT JaTaTa Ha 3alKiCBaHE HA aKIMHUTE JI0 BIMCBAaHE Ha YBEJIMYaBaHETO Ha
KanuTajla B ThPrOBCKUSI PETHCTHP 3alMCAHUTE aKIMKM CE€ OTpa3siBaT KaTO B3e€MaHe B pa3Mmep,
paBeH Ha IJIaTeHaTa eMHUCHUOHHA CTOMHOCT, a clie]] JaTaTa Ha BIMCBAaHE HA YBEJIWYaBAaHETO Ha
KanuTajia B ThPrOBCKUS PETUCTbP, MOCIEIBAIllaTa OIIEHKA Ha aKIMUTE CE€ M3BBPILBA MO pea Ha
T. 5 mo-rope.

6.5. B ciaydyauTe, B KOMTO ce MpUA0OOMBAT aKUUHU MPH y4upesBaHe Ha HOBO aKIIMOHEPHO
JIPY’KECTBO, aKI[MUTE C€ OLIEHSABAT N0 EMUCUOHHATA UM CTOMHOCT JI0 JaTaTa Ha JONMyCKaHe Ha
AKIMUUTC 3a ThProBuss HAa CbOTBCTHOTO MACTO 3a ThPTOBHA. CJIGII BBBCKIAHEC Ha AKIIMUTEC 3a
THPrOBUSI Ha CHOTBETHOTO MSICTO 3a THPrOBHS IOCJIEJBAaIlaTa UM OIIEHKa C€ H3BbpIIBA
CbIJIACHO MCTOAUTC 3a OLCHKA HA NCHHU KHHWXKA, JOIIYCHATU 10 WJIHW ThbPTyBAaHU HaA PCTyJIUpPAH
nasap Wid APyro MscTo 3a ThbPrOBHSL.

B cnyuaii, ye ce 3amucBar akiuM MpU y4peAsiBaHE HAa HOBO AKIMOHEPHO APYKECTBO, 3a
KOUTO HE Ce MpEeIBMXKAa IMOCieIBalla PerucTpaurs 3a ThProBUS Ha peryivpaH maszap Wid
JIPYro MSCTO 3a ThpProBUs (JOKOJKOTO TOBa € JOINYCTUMO OT IpaBwiata Ha PoHaa), Te ce
OLICHSBAT [0 €MHCHOHHATa WM CTOMHOCT 0 JaTraTa Ha BIHCBaHE Ha JIPYKECTBOTO B
THPTOBCKUA PECTUCTHDP. CJICI[ BIIMCBAHCTO, IMOCJICABAIIIaTa OIICHKA HAa aKINUUTC CC U3BBPIIBA I10
pena Ha T. 5 mo-Trope.

6.6. B cimyganTe Ha nmpugoOuBaHe Ha MpaBa OT JAJICHO JPYKECTBO MPU EMHCHS HA BapaHTH
¢ 0a30B akTUB OBJEIIa eMUCHS OT aKIIMK HA JIPYKECTBOTO C€ MPHU3HABA B3eMaHe (Ha Mpasa) OT
JaTara, OT KOSITO MpUTEXKaTeIUTe Ha aKLMU B APY>KECTBOTO HAMAT MPaABO Ja MOJy4yaT Mpasa 3a
3aIlIMCBAHC Ha BapaHTU (;[aTaTa, CJI€d KOATO CKIKYCHU CACIIKH C aKIOUHUTE HE B’b3I[CﬁCTB3.T
BBPXY MpPaBOTO 3a MpHI0OMBaHEe Ha MpaBa), A0 JaraTa Ha PETUCTPUpaHE Ha IpaBaTa B
ACIIO3UTapHaTa UHCTUTYI U,

CroitHocTTa Ha B3€MaHETO Ce U3YMCIIsiBa HA OCHOBATa Ha cienHaTa GpopmyIa:

R =NxP,

Konero:

Rr — B3emaHneTo;

N — OposiT Ha TIpaBaTa;
Pr — uenara na npaBoro.
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[lenaTta Ha MpaBOTO c€ M3UUCISBA Upe3 cieqHaTa Gpopmyra:

pop BEE+P)xN,
N, +1

Kspaero:

Pr — nenara na npaBoTo;

Pl — enara Ha mocienHaTa OlleHKA Ha aKiusTa (Mpeau OTACISHETO Ha MpaBaTa);

Pi - eMucuoHHaTa CTOMHOCT Ha aKIHMHUTE OT 0a30BUs aKTHB (IIEHAaTa Ha yIpakHsIBaHE HA
BapaHTUTE);

Pw - emucruoHHaTa CTOMHOCT Ha BApaHTUTE;

Nr — OposIT Ha BapaHTUTE B €THO MPABO.

Ot patata Ha perucTpauus Ha IIpaBaTa B JIE€NO3UTapHATa MHCTUTYLHUS, CBLIUTE CE
MpU3HaBaT KaTo akTWB B mopTdeiina Ha JID mo 1eHa, onpeeneHa mo nocoyeHata Ggopmynara
H0-TOpE.

6.6.1. Ilpy HEBB3MOXKHOCT Ja c€ NMPWJIOKAT HAYMHUTE 3a OLEHKA 10 T. 4 crpaBenauBaTa
CTOMHOCT Ha IpaBa MPU €MUCHs HA BapaHTH C€ ONpeess MO LIeHa, IPEACTABIABAIlA pa3IuKa
MEXJy Il€HaTa Ha CBbIIECTBYBAIIUTE AaKLUMM Ha JPYXKECTBOTO, OIPEIEICHAa CIOpEN
U3UCKBAaHUATA Ha T. 4 CHOTBETHO T. 5, U cOOpa HAa €MHUCHMOHHATa CTOMHOCT Ha AKIMUTE OT
0a30BUsl aKTUB M €MHUCHOHHATa CTOWHOCT Ha BapaHTUTE, YMHOXEHA MO CHOTHOILICHHETO Ha
Opost Ha BapaHTUTE B €THO TIPABO.

6.6.2. Ot natara Ha 3allMCBAaHE HA BapaHTUTE B PE3yJITaT HA YIpPaXXHSABaHE Ha IpaBaTa J10
JaTaTa Ha PEruCTpUpaHe Ha BApPaHTUTE M BIMCBAHETO MM B JIENIO3UTAapHATa WMHCTUTYLUS
3allMCaHUTE BapaHTU CE€ OTpa3sBaT KaTo B3eMaHe, KOoeTo ce (opmupa, Karo OposAT Ha
3allMCaHUTE BApaHTHU CE YMHOXKM IO CymMaTa OT CTOMHOCTTa Ha €IHO IPaBO IO MOCJIeHATa
OLIEHKa TIPEM 3allMCBAHETO HA BapaHTHTE, pa3zelicHa Ha Oposi Ha BapaHTUTE B €IHO IMPaBO U
€MHCHOHHATa CTOMHOCT Ha €JUH BAPAHT.

R:N”X RV+R ’
N,

I

KBIETO: R — B3emanero;
N, — OposT Ha 3aITUCAHUTE BAPAHTH;
P, — emucuonHara CTOMHOCT Ha €JUH BapaHT;
P, — cToliHOCTTa Ha €HO NPaBo;
N, — OposT Ha BapaHTUTE B €THO TPABO.

Ot natara Ha 3alMcBaHe HAa BapaHTUTE B PE3yJTaT Ha yNpakHsSBAaHE Ha MpaBaTa J0 Jarara
Ha 3aljialjaHe Ha €MHCHOHHATa UM CTOMHOCT BB3HHMKBA 3aJbJKEHHUE KBM JAPYKECTBOTO —
E€MUTEHT.

6.6.3. Ot narata Ha BNKMCBaHE HA BapaHTUTE B JEMO3UTApHATA MHCTUTYLHUS IO AaTaTa Ha
BBBCXKIAHEC 3a T’pr‘OBI/ISI Ha CBOTBCTHOTO MACTO 3a T’prOBI/IH, BapaHTI/ITe Cce HpI/I3HaBaT 110
1IeHa, U3YHCIIeHa 0 clieHaTa ¢hopmysia:
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P:g+R,
N

r

Ksnero:

P — nenara Ha BapaHra;

Pw — eMucruoHHaTa CTOMHOCT Ha €IUH BapaHT;
Pr — cToitHOCTTa Ha €IHO TPaBo;

Nr — OposT BapaHTH B €IHO MPABO.

Cnen BBBEXJAHE HA BApAaHTUTE 3a THPrOBUSL HA CBOTBETHOTO MSCTO 3a TBPrOBUS
CIIpaBeJINBaTa UM CTOMHOCT C€ OMPEeIis ChITIAaCHO METOAUTE 33 OLECHKA Ha IIEHHU KHUXKA,
JIOTIYCHATH JI0 WJIK ThPTYBaHU HA PEryJIUpPaH Mma3ap Wid JIpyro MsCTO 3a ThbPrOBHSL.

7. CripaBeiuBaTa CTOMHOCT Ha JSiJI0B€ HA KOJEKTHBHU MHBECTHIIMOHHHM CXeMH MO Y.
38, an. 1, 1. 5 or 3AKUCAIIKH, BKIIOYUTEIHO B CIy4auTe Ha BPEMEHHO CIHpAaHE Ha
00paTHOTO M3KYITyBaHE, CE OMpeeis Mo MocleaHaTa [IeHa Ha 00OpaTHO M3KyIyBaHe, 0OsSBeHA
JI0 Kpas Ha JeHs MpeaxoxJall JIeHs Ha OLEHKaTa. B ciydail ye BpEeMEHHOTO CIHpaHEe Ha
00paTHOTO W3KYIyBaHE Ha JSJIOBETE € 3a Mepuoj Mmo-ababsr oT 30 qHH, MmocieaBaiiara UM
OIIEHKA C€ M3BBpIIBA IO CIPaBEUIMBA CTOMHOCT HA €IMH JsUI Ype3 MpUjlaraHe Ha METo/a Ha
HETHaTa 0aJlaHCOBa CTOMHOCT Ha aKTUBUTE CHIIACHO 5.2.

7.1. ChopaBemyiiBa CTOMHOCT Ha AKIUM M _JIslJIOBe, M3ABAHU 0T _0OOpPCOBO THPIYBAHH
_bonnose u apyru 60poBo ThbpryBanu npoaykTu (ETFs, ETNs u ETCs), BKJIWYNTEIHO
NAJI0BE HA KOJEKTUBHY HHBECTHIMOHHM cxeMH o 4. 38, aa. 1, 1. 5 ot 3SAKUCIAIIKH,
IPHU KOUTO CHIECTBYBAT OIPAaHUYCHHSI 32 TIOKYIIKAa M 00paTHO M3KYITyBaHE 3a OMPEJIEIICH Kiac
MHBECTUTOPH W/WIN ONpefesieH pa3Mep Ha MopbukaTa, U B pe3yiaTaT Ha TE€3H OrpaHUYCHHS
JoroBopHuAT (HOHI HE MOXKE Ja 3aKylmd aKIUHUTEe W JAJOBETe JUPEKTHO OT H3JAaTelsl U
CbOTBETHO Ja IMpeasBH 3a OOpaTHO W3KYyNyBaHE IPHUTEKABAaHUTE OT HEro [sJI0BE, TO
(UHAHCOBHUTE UHCTPYMEHTH CE€ OILICHSBAT:

a) [lo nena Ha 3aTBapsiHE Ha CKIIIOUYEHUTE C TAX CIEJIKU Ha perylupaHus na3ap Ha LEHHU
KHUXa, Ha KoWTo ce ThprysaT asuoere u akiuute Ha ETFs, ETNs u ETCs, o0sBeHa upe3
cucTeMara 3a ThbPTOBHsI UM B OOPCOBHS OFOJICTHH, 3a TIOCIEAHUS PaOOTEH JICH.

0) IIpy HEBB3MOXKHOHCT Ja ce MPHIokKH T. a) AsutoBete U akuuute Ha ETFs, ETNs u ETCs
ce OLIEHsABAT IO TOCIEAHATa H3YMCIeHaTa U OO0siBeHa OT CBHOTBETHHUS pPETyIHUpaH mazap
WHIUKATHBHA HETHA CTOMHOCT Ha akTUBHUTE Ha eauH 151 (INAV-indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J1a c€ MPUIIOKHU HAUMHBT Ha OLICHKA 110 PEeaX0oqHaTa TOUKa, KaKTO U
B Cllyuyail Ha ciupaHe Ha oOpaTHO u3KymyBaHe Ha jasiosere/akiuute Ha ETFs, ETNs u ETCs 3a
nepuo no-aeabr ot 30 AHU, CHIIUTE CE OLCHSBAT MO MOCJeAHATa ONpeaeeHa U 00sBeHa OT
CHOTBETHUS U3JIaTE]l HETHA CTOMHOCT Ha aKTHUBUTE HA EIWMH JISJ1/aKIusl.

7.2. CnpaBemyiiBaTa CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATA
MHBECTUIIMOHHA CXE€Ma MPU HEAKTUBEH Ma3ap ce Ompeless, KaTo Ce M3MOJI3BAT TEXHUKU 3a
OLICHSIBAHE, KOWTO BKJIOYBAT HW3MOJ3BAaHE HA LIEHH OT CKOPOIIHM W CHPAaBEIMBU Ma3apHU
CHCNKA MEXIy HWHPOPMUPAHM M JKENaelld CTpaHHW, CIpaBKa 3a TEKyIlara CIpaBeInBa
CTOMHOCT Ha APYT aKTHB, KONTO € B 3HAYUTEJIHA CTENIEH €KBUBAJICHTEH, U IPYTH OOLIONPHETH
METO/IH.

8. (M3m. 15.06.2021r.) CnpaBemyiuBata CTOMHOCT Ha ObJATAPCKH W _UYAAECTPAHHU
00JMranyu, J10NyCHATH A0 WJIM ThPIrYBAHM HA PeryjuMpaH na3ap WM JAPYro MsCTO 3a
Thproeus B Peny6auka bbarapus, ce onpeaens:

a) 1O 1IeHa Ha 3aTBapsiHe WM APyl aHaJIOTMYEH MoKaszaTesd B JEHsS Ha OlEHKaTa, 00siBeHa
Yype3 cUcTeMaTa 3a ThbProBUs M B OOPCOBUS OIOJICTHH.
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0) Axo HEe MOXeE Ja ce OmNpeNenu IeHa Mo peaa Ha OykBa ,,a”°, 1leHaTa Ha OOJHMTaluuTe €
[[eHaTa Ha 3aTBapsiHE WM JAPYr aHAIOTMYEH MOKa3aTeNn 3a Hal-ONMHM3KUs JIeH Mpe3 MOCIETHUS
30-nHEBEH Eepro, MPEAX0KIAIL AEHS Ha OLIEHKATa, 38 KOWTO UMa CKJIIOUYEHH CIEIKH.

B) B cmyuauTe, korato ce ompenens CrpaBemIBaTa CTOMHOCT HA OOJHUTalliu, MO KOWTO
MPEJICTOU TUIANIAHE Ha JINXBA, U MyOJUKyBaHATa Ype3 CHCTeMAara 3a ThPrOBHS WIH B OOPCOBHS
OIOJIETHH IICHA Ha CKJIOYEHHU C TAX CACJIKM WM Ha IIeHa ~KynmyBa’ € HETHa, CIpaBeainBaTa
CTOMHOCT ce opMHpa, KaTo KbM IIYOJUKyBaHATa [IeHa ce MPUOaBH ABIDKUMUST JTUXBEH KYIIOH
KbM JlaTaTa Ha U3BBPIIBAHE HA OIlEHKATa!

CroliHOCTTa Ha HaTpynaHara JHMXBa C€ OMNpeAeNis Ype3 U3MOJI3BAaHETO Ha CJeaHara

dbopmyna:

Acclnt=F *

SHEe)

A
E’

Konero:

Acclnt — e HaTpyaHUSAT JIMXBEH KYIOH;

F — rnaBuuiara (HoMMHaJIHaTa CTOWHOCT) Ha OOJIMTALIUATA,

C — rOOUIIHUSAT JTUXBEH KYTIOH;

n — OpOSIT Ha JIMXBEHUTE TUIALIAHKS B TOIMHATA.

A — u3MHHANUTE JUXBO-JHM OT HAYAJIOTO HA JIMXBEHUS MEpPUOJ JO Jarara Ha
n3uncienusara. Jlaute ce m3umcnsgBar Ha 0a3za 30 mHM B Mecel] WM peaseH Opoil JHH B
3aBUCHUMOCT OT pPErjlaMEeHTAaIUATa B IPOCIIEKTA 32 ChOTBETHATA EMUCHSI.

E — OposiT nHM B Tekymus aUXBeHUs nepuoj. J[aute ce m3uucisiBat Ha 6aza 360, 364,
365 unu 366 nHM B roaMHATA, WIKM peaneH Opoil THH B 3aBUCHMOCT OT perjaMeHTalusATa B
MPOCIEKTa 32 ChOTBETHATA EMHUCHSI.

KbM HeTHaTa 1ieHa ce 100aBsi HATPYyINaHUs JIMXBEH KYIMOH KbM JI€HS HAa W3BBPIIBAHE Ha
OlLICHKaTa U M3YHMCIIeHaTa OpyTHa IIeHa ce M3MO0JI3Ba 3a MoceBallla OlleHKa Ha 00Iuranusra.

9. Ilpy_HeBb3MOKHOCT 12 0bje NPWJIOKEH peabT No T. 8, OYKBM ..a”° — ..0” mnpmu
(opmupane Ha cnpaBelIUBATA CTOWHOCT HA 00JUTALMH, IONYCHATH 10 WJIH ThPIrYBAHH
HA _peryJupaH 1na3ap WM JPYyro MSCTO 32 ThHPIrOBHf, KAKTO W 32 ONpejejsHe Ha
CIPaBeUINBATA CTOWHOCT HA 00JIMrallu¥, KOUTO He ce ThPIYBAT M He €A JIONYCHATH 10
ThProBUsl HA PEryJIUPAHU NA3apU WIH JIPYIM MeCTa 32 ThProBHUs, C€ Mpujara MeToAbT Ha
JTUCKOHTHpPAHUTE HETHU MapUYHH MOTOLHU Mo popMyraTa Mmo-ao0iy ¢ HopMa Ha IUCKOHTUPAHE:

a) HacTosIIaTa JOXOJAHOCT JI0 MajeXa Ha LICHHU KHUXXa ChC CXOJIHU XapaKTEPUCTUKH (BUJ,
yCIIOBUSI Ha IUIAlllaHE M MaJeX), JOMYyCHATH A0 WJIM ThpPryBaHU Ha pEryJupaHd Mazapu WU
JPYTd MECTa 3a ThProBHs, KOPUTHpPAHA C PUCKOBA MpPEMHUs, OTpa3siBalla prUCcKa Ha €MUTEHTA.
M300pbT HA LIeHHATa KHHUTra, YUATO JOXOAHOCT 10 Majeka Ile ce M3MO0JI3Ba KaTo HopMa Ha
JUCKOHTHUpAHE, KaKTO M PUCKOBATa MpeMusi, OTpa3sBalla pUCKa Ha €MHTEHTa, C KOSATO e Ce
Kopurupa u3dbpaHata HOpMa Ha JMCKOHTHpaHE, ce 000CHOBAaBaT Upe3 CPaBHUTENICH aHAJU3.
N3tounnk Ha wHQOpMAIWS 32 CPAaBHUTEITHHUTE XAPAKTEPUCTUKU € €KECITHEBHUAT OIOJNETHH Ha
B®Bb, opunuanuuTe 6101€TUHN Ha YYXKIECTPAaHHUTE PETYIUPAHHU Ma3apu WK ChOTBETHU MECTa
3a THPrOBHs, Ha KOUTO ca JOMYCHAaTH WM CE€ ThPryBaT KHMKATa, WIM Jpyra €JeKTpPOHHA
CUCTeMa 3a LIeHOBa MH(pOopMaIus;

0) HacrosIIaTa JOXOIHOCT JI0 TaJieKa Ha AbPKAaBHU IIEHHU KHUXKA ChC CXOJIHU YCIOBHS Ha
IUIalllaHe M TaJeK, KOpUTHpaHa C PHUCKOBAa MpEeMHs, OTpassBallla pUCKa HAa E€MHUTEHTa U
JaJieHaTa IeHHa KHUTa;

B) NpHU METoJla Ha JAWCKOHTHUPAHUTE HETHH MapHUYHU IOTOLM CE€ M3MOJ3Ba CJeaHaTa

dopmymna:
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Z C/n F
P= _ | ,
,Z::‘ A+rim (+r/n)™

Konero:

P — nmenara Ha 1ieHHaTaA KHHTA,

F — rimaBHMIaTa HA II€HHATA KHUTA;

C — ToauIIHUAT KYIIOH Ha OOHUTanusiTa;

n — OpOSIT HA JIMXBEHUTE TUIAIIAHUS 32 TOIUHA;

N — oOuusT 6poii Ha TMXBEHUTE TUIAIAHNS,

I — IPOLICHTHT HA IUCKOHTHpaHE (PaBEH Ha J0X0/1a JI0 MaJIexkKa);
1 — MOPEAHUAT HOMEP Ha JIMXBEHOTO TIIAIIaHe.

OHU 00 C1e08AUOMO TUXEEHO NAAUAHE

- 00w Opou OHU MedHcdY 06€e NUXGEHU NIAUWAHUS

10. CopaBeminBata CTOMHOCT__HAa OBbJATapCKU M YYV:KIECTPAHHHM LEHHHM KHMKA,
JONYCHATH /10 WJIM ThPIrYBaHU HAa (YVHKIMOHUPAIIM pPeJIOBHO, NPU3HATH U NYOJIHYHO
JOCTHITHH PEeryJMPAHU NA3aPH B YYKOMHA, CE OTPEIEIIS 10 CICAHUS HAYMH:

10.1. 3a meHHW KHIKA, THPTYBAaHM Ha PETYIHMPAaHH Ma3apu W OQUIMAIHU IMa3apu Ha
dbonHm0BU OOpCH:

a) Mo MocjelHa I[eHa Ha CKIIoYeHa C TAX CJeJKa Ha ChOTBETHHS Mas3ap 3a MOCIEIHHS
paboTeH JaeH.

0) pu HEBB3MOXKHOCT Jla C€ MPUJIOKH HAYMHBT 3a OILIEHKa Mo OykBa "a'" oleHkara ce
U3BBPIIBA 110 IIeHa "KyIyBa'" MpH 3aTBapsiHE Ha Ma3apa 3a MOCJIeIHHUs padoTeH JieH, 00siBeHa B
€JIEKTPOHHA cUCTeMa 3a IIeHOBa MH(OpMalIKs Ha [IECHHU KHIDKA.

B) NMpU HEBH3MOXKHOCT Jla C€ NMPWJIOKHM HAYMHBT 3a OLEHKa mo OykBa "0" omeHkara ce
U3BBPIIIBA 10 MOCIEAHA I[eHa Ha CKIII0YEHA C TSIX ClieNiKa B paMKUTe Ha nocieanus 30-1HeBeH
NEPUOA.

10.2. Ako He MOXe Ja ce Onpeesy 1ieHa 1o pena Ha Touka 10.1, oneHkaTa Ha KOHKPETHUSA
BUJ] [ICHHH KHIKA CE U3BBPIIBA IIPU CHOTBETHOTO MpHJIarane Ha T. 5, T. 6 win T. 9.

11 CnopaBemyiuBata CTOWHOCT _HQ JIePUBATHMBHHM ()DMHAHCOBH HMHCTPYMEHTH ¢ 0a30B
AKTHB II€HHM KHWKA, JONYCHATH [0 WJHM ThPIYBAaHM HAa (DYHKIMOHMPAIIM PEIOBHO,
NPU3HATH M _NYO0JMYHO JOCTHIIHH PpervjupaHu_maszapu_ B Penyoamka boparapusi ce
omnpezaens cbriiacHo T. 4.1 —4.3.

I1a. CnopaBeminBara CTOMHOCT _Ha jJepUBATHBHM _()MHAHCOBM MHCTPYMEHTH C 0a30B
AKTHB IIeHHH KHHKA, JONYCHATH 10 WJIHM _ThPrYBAHW HAa (YHKIHMOHWPAIIM PEeIOBHO,
NPU3HATH U NYOJMYHO JIOCTHIIHU PEryJMpaHy Na3apu B 4y:KO0MHA, c€ ONpeessi ChriacHO
1. 10.1.

12. Tlpu HeBB3MOXHOCT nAa ObmaT mnpuioxkeHu T. 11 u 1la npu ¢opmupane Ha
CIpaBeTMBaTa CTOMHOCT Ha OIIIWH, JJOMYCHATH JI0 WIH ThPTryBaHH HA PETyJIMPaHH MMa3apy WK
JIPYTH MECTa 3a ThPTrOBUS, CIIPABEAINBATa CTOMHOCT C€ OMPEEINs KaTO Ce U3IMOI3Ba MOAXOABT
Ha Black-Scholes 3a ompenensne Ha 1ena Ha omnuus. Momenst Black-Scholes Tpetupa
OIICHKAaTa Ha OMIUU 3a MOKYIMKa (KOJI OMIINH), MOpaar ToBa (opMHpaHETO HA CTOMHOCTTA Ha
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MyT ommusATa me ¢ (yHKIHUS Ha IIeHaTa Ha KOJ ONIUS 3a ChOTBETHHUS aKTUB TPH CBHITUTE
YCIIOBHSL.

®dopmynaTa 3a onpeessiHe Ha [IeHaTa Ha MYT OMIUs €, KaKTO Cle/Ba:
P=C+Xe™'-Sy,
Konero:

C — llenaTa Ha KoJI onumsTa, U3UKCIeHa Mo moaena Ha Black-Scholes;

X — Ilenara Ha ynpaxxHsiBane Ha omnusira (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJlHaTa JOTapUTMUYIHA (YHKIIHS;

r — be3pucKoB JIMXBEH IIPOLICHT;

T — CpokbT 10 aJie’Ka Ha ONUUATA B TOAUHU;

Xe™ =PV (X) — HacTosimara cTOHHOCT Ha IleHaTa Ha yIPaXKHABAHE HA OIIIUATA;
So — TekymiaTa neHa Ha 0a30BUs aKTUB (TO3H, 32 KOMUTO OMIUATA € KOHCTPYHUpaHa)

N3uucnsaBane Ha— 1eHara Ha kou onmusata (“C”) 3a ChOTBETHHSI aKTUB CHC CHIIHTE
napamerp (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(do),

Kraero:

In(So/ X)+(r+0°/2)T

dl >
o T

d,=d, —oNT

U KbJIETO:

Co — TekyiiaTa CTOMHOCT Ha KOJI ONIIUSTA;

So — Tekymara 1ieHa Ha 0a30BHUS AKTUB.

N(d) — BeposrHocTTa eauH Ciay4aeH ONMUT BBPXY CTaHAAPTHOTO HOPMAITHO
pasnpeneneHue a uMa CTOMHOCT mo-majika oT d. ChOTBETHHUTE CTOMHOCTM MOrar aa ce
HaMepAT B TaOJIUIU CbC CTOMHOCTUTE Ha HOPMAIHOTO pas3IpeieieHHeE.

X — llenaTa Ha ynpaxHsBaHE HA OILUATA,

e —2.71828, ocHOBaTa Ha HaTypaJlHaTa JOTapUTMUYIHA (YHKIIHS;

r — be3pucKoB IMXBEH IIPOLIEHT;

T — CpokbT 10 ajie’Ka Ha ONMUUATA B TOAUHU;

Xe™ =PV (X) — HacTosimara cTOHHOCT Ha IIeHaTa Ha YIPaXHABAHE HA OIIIUATA;

In — ®yHKUIMATA HATYpaJIEH JIOTapUTHM;

6 - CTaHmapTHOTO OTKJIOHEHHE Ha HOpMara Ha Bb3BpallaeMOCT Ha ToAuIIHa 0aza
(TIOCTOSIHHO KanmuTaIu3upaHa) Ha 0a30BUS aKTUB (BOJATHIIHOCT).

CraHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BbB3BpalllaeéMOCT 3a n HAOIIOACHHS ce
U3YHUCIIsIBA 1O hopMyraTa:
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O =

n Z”:(r,—F)2 ,

n—-143 n

KBJIETO 7 € CpeJHaTa Bh3BpAIaeMOCT 3a Mepuojia Ha u3BaakaTa. Hopmara Ha Bb3BpaliiaeMoct
B JIeHs t ce ompeiens B ChOTBETCTBUE C TOCTOSTHHATA KauTaau3aust KaTo r=In(Sy/St.1).

12a. Ilpu HeBB3MOXHOCT na Obaar mpuiaoxkenu T. 11 wm 1la npu Qopmupane Ha
CIpaBe[IMBaTa CTOMHOCT Ha BapaHTH, JONMYCHATH J0 WM ThpPryBaHU Ha pErylvMpaHH Ha3apu
WIH JPYTd MecTa 3a THhPrOBUs, WM THPTYBAaHM Ha M3BBHOOPCOBH Ta3apH, CIpaBeaIMBaTa
CTOMHOCT Ce€ Ompeaesisa KaTo ce m3moi3Ba ¢opmynara mo T.12 3a W34ucCiIsiBaHE HA IIeHATa Ha
OMIINH 32 MOKYIKA (KOJI OIILIHH).

13. Ilpu HeBB3MOXHOCT Jna Obne mpuioxena 1. 11 u lla mpu Qopmupane Ha
CTpaBeyINBaTa CTOWHOCT Ha (DIOYBPCH, JOIYCHATH JI0 WM THPTyBaHU Ha PEryJlUpaHH Ha3apH
WIN APYT'H MECTa 33 ThPrOBUS, CHPaBeJIMBaTa CTOMHOCT C€ OMPEAEIs 10 CIeIHUS HAUYUH:

F={S—PV(D,0,T)}* (1+RDT,

Ksaero:

F — nenara Ha ¢roubpc KOHTPAKT;

S — cnot 1ieHaTa Ha 0a30B aKTHUB,

PV(D,0,T) — HacTosmara CTOMHOCT Ha OYaKBaH JIUBUJICHT;
Rf — 6e3pucKoB TUXBEH MPOIICHT;

T — Opoii 1HM HA KOHTpaKTa, pa3zeiicH Ha 365.

13a. CripaBeyiBaTa CTOMHOCT HA A¢PUBATHUBHHM (MHAHCOBHU MHCTPYMEHTH, ThPI'YBAHHU
HA U3BBLHOOPCOBH NAa3apH, CE ONPeEs IO 1eHa "KylyBa'" Ha MapKeT-MEUKbp MPU 3aTBapsIHE
Ha nasapa B pabOTHUS JeH, MPeaxXoXkaal] gatata Ha oueHkara. [Ipy HeBb3MOXKHOCT aa Obie
IIPUII0KEHO ITOCOUYEHOTO MPABUIIO:

13a.1. CnpaBennuBara CTOMHOCT Ha ONIMH, THPTYBaHM Ha HM3BBHOOPCOBU Ta3apH, ce
orpeieNs KaTo ce u3mnois3Ba Gopmyrnara mo T.12;

13a.2. CripaBeyiBaTa CTOMHOCT Ha BaTyTHUTE (OPYBPIHU TIOTOBOPH C€ OTPEIEs KaTo ce
u3nomBa ¢opmynata mo—mony. Korato cpokbT 10 majexka Ha BalyTHUTE (GOPYBPIAHH
JIOTOBOPH € MO-MalbK OT | Mecell W B cCiyd4ail, 4e ca HalMile HE3HAUMTEITHU Pa3UKU I10
OTHOIICHHE HAa CTOMHOCTUTE HA TUXBEHHUTE MPOILICHTH, TIOPAJH KPATKUSI CPOK U IPEHEOPEIKUMO
MaJIKOTO BIUSHUE Ha AUCKOHTOBUTE (aKTOpH, ce mpuema, ye GopybpIAHUIT BATYTEH KypC KbM
JaTaTa Ha OINpeJeNsiHE Ha CIpaBeiuBaTa CTOMHOCT (t) € paBeH Ha TEKYIHs CIOT BayTeH

Kypc.

C P
V. =N —
* (1+1, )(T”) (1+1i, )(”)

KBJETO:

Vt - cToitHOCT Ha HOPYBPAHUS JOTOBOD;

N — pa3mep Ha HOpybpIHUS TOTOBOP;

C - Tekylus CoT Kypc MEXay JBETe BalyTH;
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P — dopybpaen BanyTeH Kypc, TOrOBOPEH MpH CKIIOYBAHETO HA GOPYbPAHHUS TIOTOBOP;

W nBata BamyTHH Kypca ce u3passBar KaTo eIWHUIM BanyTa B 3a enHa equamIa Bamyra A.
1A — O6€3pHUCKOB JIMXBEH MPOIIEHT 3a BaJIyTa A;

1B — 6e3pHCKOB JIMXBEH MPOILIEHT 3a BaIyTa B;

T — nara Ha mazgex Ha GOPYBPIHUS TOTOBOD;

t — TeKya narta.

13a.3. CnpaBemmBara CTOMHOCT Ha (POPYbpIH, pa3aIudHU OT MocodeHuTe 1o T.13a.2., ce
ofpeieNs KaTo ce u3mnois3Ba Gopmynara o T.13;

136. CnpaBennuBara CTOMHOCT Ha (PMHAHCOBHM WHCTPYMEHTH JONMYCHATH 10 ThPTOBUsS Ha
noBeue OT €IMH peryjiupaH masap, ce OoIpejess Mo IleHa Ha 3aTBapsiHe Ha Mas3apa B JICHS Ha
OLIEHKATa WJIM JIpyT aHAJIOTMYEH IOKa3aTell, OMOBECTSIBaH IyOJUYHO B JICHS Ha OLEHKAaTa OT
MecCTa 3a TbpPrOBHs, OT KONTO 3a CHOTBETHHMS JEH € U3ThpPryBaH Hal-roisiM o006eM
IIPEXBBPJIIEMHU LIEHHU KHW)Ka M MHCTPYMEHTH Ha MapU4HMs 11a3ap U 0 KOETO yNpaBIsABaLIOTO
JIPY’)KECTBO MMa OCUTYpEH AoCThI. 14. B ciiydauTe, korato He ce MpOBEXAa ThProBUsS Ha
MSICTO 32 THProBHsI B paOOTHU JTHM 3a CTpaHATa WIM KOTaTo Ja/IeHU IICHHU KHI)Ka ca BPEMEHHO
CIOPEHH OT THProBHs, 3a IMOCIEIBAIla OlEHKAa Ha I[IEHHUTE KHIDKA, JOMYyCHATH [0 WIH
THpPryBaHM Ha pEeryjJupaH Ias3ap, c€ IpHEMa OLEHKaTa, BaJIMJHA 3a JCHS Ha IOCJenHaTa
ThproBcka cecusi. [Ipu mocnenBaiia oleHka Ha OOJMUTalMU MO peAa Ha M3pEUYeHHEe MbPBO Ce
OTUMTa U HaTpyllaHaTa JIMXBa 32 CbOTBETHUTE JTHU.

[TpaBusioTo ce mpwiara ¥ B ciaydaWTe, KOraTO Ha peryjidpaH ma3ap HE ce MpOBexXIa
THPrOBCKa CecHsi MOopaan HepabOTeH B ChOTBETHATA CTPaHa JIeH, KOoiTo e paboreH B Pemybnuka
boirapus.

[IpaBmiioTo He ce mpuiara, KOraTo Ha MSCTO 3a THPrOBUSL HE CE MPOBEKIAT THPrOBCKU
Cecuu 3a TMoBeue OT 5 paboTHM JHU. B TO3M ciydaii mocienBamara OneHKa ce€ U3BbPIIBA MPHU
CHOTBETHOTO MpHJIarae Ha T. 5, 6,9, 12 u 13.

15. CnpaBeayiuBaTa CTOMHOCT Ha CPOYHUTE U 0€3CPOYHNUTE JIENO3UTH, MAPUTE HA Kaca U
KPATKOCPOYHUTE B3eMaHUsl CE ONpeAeNs KbM JICHA, 32 KOWTO Ce OTHACS MPEOIICHKAaTa, KaKTo
cleBa:

a) CpPOYHMTE JEMO3UTU - [0 HOMHHAJIHATA UM CTOMHOCT M ToJjaramara ce CbhbIJIaCHO
JIOTOBOpA HATPYIIaHA JINXBA;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) 0€3CPOYHHUTE JACTIO3UTH - 10 HOMUHATHA CTOMHOCT;

I) KpaTKOCPOYHUTEC B3eMaHHS 0€3 OmnpeleicH JMXBEH MPOICHT HIH JOXOd - II0
ce0eCTOMHOCT;
1) KPaTKOCPOYHUTEC B3E€MaHHWs C ONPEACICH JIMXBCH IPOIEHT WIM JOXOA - TII0

cebecTOMHOCT, YBEITMUEHA C Tojlaranara ce CbIriIacHO JOrOBOpa HATpyIaHa JIMXBa WK JOXO/.

16. DMHAHCOBHTE AKTHBH, TIECHOMHUHUPAHU B YYK/IECTPAHHA BAJIYTA, CE MPEU3UHCIISIBAT
B JICBOBA PAaBHOCTOWHOCT, OIpEJeNieHa 10 IeHTPaIHus Kypc Ha bbiarapckara HapomHa OaHka,
BAJIMJICH 3 JICHS, 332 KOWTO Ce OTHACS OIICHKATa.

17. IlocnenBamara OleHKA HA WHCTPYMEHTHTE HA NAPWUYHUS Na3ap, JAONYCHATH 10
WIM ThPIYBAHW HA pPeryJHMpaH na3ap WIM JAPYIO MSCTO 32 TbProOBHUS, C€ ONpeAeis
cpraacHo T. 10.1. IIpu HeBB3MOXKHOCT a ce npuwioxu T. 10.1, KakTo U 3a MHCTPYMEHTUTE Ha
Napu4HUsA [1a3ap, KOUTO HE c€ ThpPryBaT Ha PeryJupaH na3ap WK Jpyro MscTo 3a ThpProBus, ce
U3I10JI3BAT CIIEAHUTE POPMYIIH:
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CroitHOCTTa Ha JENO3UTHUSI CepTU(HKAT Ce OIpeiesst 1o cleaHara Gopmyna:

MV
PCD: s
.d
1+ ix—
365j
KBIETO:
c d
MV=Nx1+p—«——j
i 100 365

Pcp e croifHOCTTa HA JIETIO3UTHUS CePTH(UKAT;

MYV — croiiHOCTTa Ha AETO3UTHHUS CepTU(UKAT Ha TTaJIexKa;

N — HOMHHAJIHAaTa CTOMHOCT Ha JICTIO3UTHUS CepTU(UKAT;

d — Opoit 1M OT JaTaTa Ha MPEOIEHKa JI0 MaAeKa;

1 — TUCKOHTOB MPOLICHT;

C — IMXBaTa, IIaTUMa BBPXY JIETIO3UpaHaTa cyma, ocoueHa BbpxXy cepTudukara.

Kparkocpounurte nbpikaBHU IIEHHU KHIDKA (CHKPOBUIIIHN OOHOBE) Ce OlLIEHSIBaT 1o opmyrara:

d
P, =N|1-|ix—1]|,
" ( 365}

Pt € meHara Ha ChKpOBUIIHUS OOH;

N — HOMMHAaIHATa CTOMHOCT;

1 — IUCKOHTOB TMPOIICHT;

d — Opoii qHU OT JaTaTa Ha MPEOLIEHKA JI0 MajeKa.

JliuckoHTOBaTa HOpMa B TOPHUTE (HOPMYJIH C€ ONpeeNisi ChINIacHo T. 9, OykBa ,,a” WU T. 9,
OykBa ,,0”.

b. Onenka Ha nacusurte Ha Ponga

CroifHocTTa Ha macuBuTe Ha POHIAa € paBHa Ha cymara OT OaJaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U IBJITOCPOUYHUTE 3aIbJKEHUS 110 OanaHca. 3albJKEHUATA, IEHOMUHUPAHU B
yy)KJeCTpaHHa BaJlyTa, C€ U3YUCIABAT 10 LeHTpasleH Kypc Ha bHb xbM nartara Ha oueHsBane.
[TacuBuTe C€ OLEHABAT CBINIACHO [JEHCTBAIIMTE CYCTOBOJHU IIPAKTUKA B MOMEHTa Ha
U3BBPIIBAHE HA OLIEHKATA.

B. OnpenesisiHe HA HETHATA CTOMHOCT HA AKTHUBUTE

Hernara croiitnoct Ha aktuButre (HCA) ce ompenens kKaTo CTOMHOCTTa Ha BCUYKH aKTHUBH,
N34YHNCICHA CBhIJIACHO HACTOALIUTC HpaBHna, ce HaMalh CbhC CTOMHOCTTAa HAa BCUYKU
3aIbJDKCHUS, W3YMCIIeHa cbriacHo Hactosimurte [lpaBuna (§1, 1. 13 ot JombiHuTemHuTe
pasnopen6ou Ha 3AKUCAIIKN).

I'. PosisiTa Ha onuTopuTe HAa DoH/IA 32 olleHKA Ha nopTdeiiauTe u onpenenasne Ha HCA
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Ponsita Ha omgutopuTe 3a omeHka Ha mopTdernure u onpenensne Ha HCA e ma manar
OJTUTOPCKO MHEHHE B CBHOTBETCTBHE CBhC 3aKOHA 3a HE3aBHCUMHUS (UHAHCOB OIUT U
npoeCHOHATHUTE HM3UCKBaHUA Ha MeXayHapoIHUTE OJUTOPCKM CTaHAAPTH, 3a TOBA, ue
U3rOTBAHUTE OT YmpasisBamoTo JpyxectBo ¢unancoBu otuetd Ha DoHIA HE ChIBpKAT
CBILIECTBEHN HETOYHOCTH, OTKJIOHEHMSI M HECHOTBETCTBHUs. OOUTHT BKIOYBA MPOBEpKA Ha
0a3aTa Ha TECTOBE Ha JI0Ka3aTeJICTBaTa OTHOCHO CYMHTE U ONOBECTSABAHUATA, IPEJCTABEHU BHB
¢unancoBure ordetd Ha DOHIAa W OIECHKA HAa NPWIATAHUTE CYETOBOJHHM MPUHIMIH U
CBILECTBEHUTE OLICHKHU, HAIIPABEHU OT PBKOBOJCTBOTO, KAKTO U LSNIOCTHOTO IPEICTABSHE BHB
(MHAHCOBUTE OTYETH.

II. (U3m. - 21.11.2016 1.) IIpomenypa 3a onpee/isiHe HA HETHATA CTOIHOCT HA AKTHBHTE,
HETHATa CTOMHOCT HAa AKTHMBHMTE HA €IMH [slJI, eMHCHOHHATA CTOMHOCT M IleHATa Ha
o0paTHO M3KynyBaHe Ha As10BeTe Ha /loroBopen @ona "LIKB AkTus"

Ta3um mnpouneaypa ce OCHOBaBa Ha H3MCKBaHUATAa Ha 3akoHa W IlpaBmiara nHa ®DoHpa.
Jleno3uTapsT ochIIeCcTBsIBa OOIIKMS KOHTPOJ MO CIa3BaHe Ha 3akoHa, [IpaBunata na Ponma u
HactosgmuTe [IpaBuia npu onpenensHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT
Ha aKTHUBUTC Ha C€JUH 471, CMHCHOHHAaTa CTOﬁHOCT 1 1Ic€HaTa Ha 06paTHO I/I3Ky1'IYBaH€ Ha
nsmoBete Ha Ponma. YmpapnsaBamoTo J[pyKecTBO OCBIIECTBABA JACHHOCTTA MO ChOUpaHE U
aHaM3MpaHe Ha BCUYKH JOKYMEHTH W BCiKa HH(OpMaIus, KOUTO IIE TIOCTyXaT 3a
ONpEACNITHETO HA HETHATa CTOMHOCT Ha aKTMBHUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €IUH
JsU1, EeMHCHOHHATa CTOMHOCT U IIeHaTa Ha oOpaTHO M3KyINyBaHe Ha JasioBere Ha JloroBopHus
®DoH/I, KAKTO U 32 U3BBPIIBAHETO HA BCHUKH HEOOXOIUMHU CUETOBOJIHU OTEpPAIlMU BbB BPh3Ka C
Ta3u AESHHOCT.

1. JIuna, onpene/sily U yNpaskHABaIM KOHTPoJa npu onpeneasHero Ha HCA, HCA na
€/IMH J51JI, eCMHCHOHHA CTOMHOCT M LIeHA HA 00PaTHO M3KYINyBaHe

HernaTa cToifHOCT Ha aKTMBHUTE, HETHaTa CTOMHOCT HA aKTUBMUTE HA €UH JsJI, EMUCHOHHATA
CTOMHOCT W lleHaTa Ha oOpaTHO M3KymyBaHe Ha JssioBere Ha DoHma ce u3UUCHIBAT OT
VYnpasnsaBamoro pykecTBo 1ojJ KOHTpona Ha Jlemo3uraps IIpu Clla3BaHE Ha HACTOSIIUTE
[IpaBuna. 3agpmxkeHue Ha YmpaBisBamoTo JlpyKecTBO € MyOJMKYyBaHETO HAa €MHCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO W3KYITyBaHE.

2. (U3m. - 15.06.2021r.) Texuosoruss 3a ompeaeiasine Ha HCA, HCA na exun s,
€MHUCHOHHA CTOMHOCT M leHA HA 00PATHO U3KYyIlyBaHe

2.1. Hernata croiiHocT Ha akTuBUTE Ha JloroBopHust POHI U HETHATA CTOMHOCT HA AKTUBUTE
Ha €JWH JISUT C€ ONPENeNsIT BCEKU paboTeH JeH, He Mo-KbCHO oT 11:30 vaca mpu yciaoBusita u
no pega Ha Hacrosuure [IpaBuia, ceriacHO AEHWCTBAIIOTO 3aKOHOAATENCTBO, IIpaBuiiata u
[IpocnekTa 3a myOau4yHO mpejarane Ha asuioBe Ha Ponpma. Ympasnspamoro JpykecTBo
U3BBPIIBA OLIEHKA Ha moprdeina Ha PoHAa, ompenens HETHaTa CTOWHOCT Ha aKTHBHUTE Ha
®oH/a, HETHATA CTOMHOCT HA aKTUBUTE HA €UH U1, U W3YMCIIABA EMUCUOHHATa CTOWHOCT U
1ieHaTa Ha 00paTHO U3KYITyBaHe MO KOHTpoJa Ha Jlenmo3uTtapsi.

2.2. Ilpouenypa 3a onpeaesnsiHe Ha HETHATA CTOMHOCT Ha akTuBUTE Ha DoHIa, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €WH JIsJI, EMUCHOHHATA CTOMHOCT U IleHaTa Ha 00paTHO

U3KYITyBaHe:
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e 50 16,00 yaca YmpasnaBauoto [pyxkectBo mosiydaBa oT LleHTpanen memnosutap A/|
nH(popManus OTHOCHO CIEIKHUTE 3a TMpojaxxda W oOpaTHO HW3KYyIyBaHE Ha MsUIOBE C
MPUKIIIOYHIT CETBJIMEHT U 3a Opos asioBe Ha DoHza B 00pbILEHHE;

Mexnay 8,30 u 10,00 yaca Ha creaBamusi paboOTEeH ACH Ce U3BBPILBA CIEAHOTO:

® OMpeAeNsT Ce aKTUBUTE U [IeHaTa Ha aKTUBUTE, ChITIACHO HACTOSIIUTE MTPaBUIIa;

® U3BBHPIIBA CE OCUETOBOJSBAHETO Ha BCHYKM omnepaunu Ha DoHpa M mpeoleHKata Ha
MapUYHUTE CPEJICTBA U MACUBUTE, IEHOMUHUPAHU BbB BAIyTa;

® ONpEeeNsT ce€ HETHAaTa CTOMHOCT HA aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €IUH
I U ce IpHUeMa pelleHHe OTHOCHO €MHCHMOHHAaTa CTOMHOCT W IleHaTa Ha 0OpaTHO
M3KyIllyBaHe Ha asuioBeTe Ha @oHpa. HeTHata CTOMHOCT Ha aKTMBUTE HA €IUH s CE
ompejeNisi KaTOo HETHAaTa CTOMHOCT Ha akTuBUTe Ha DoHIa ce pasfgenu Ha Opos Ha
JsUI0BETE B 0OpBIlIEHHE B MOMEHTA Ha TOBa omnpeensHe. EMucuonHara cTOMHOCT € paBHa
Ha HCA na eawH msn ompeneneHa 3a paOOTHHS JIeH, CJeNBalll JCHS Ha MOJaBaHE Ha
noroBopa-nopbuka. llemara Ha oOpaTtHO m3kymyBane ¢ paBHa Ha HCA Ha emun s,
HaMaJieHa C pa3XxoJuTe Mo o0paTHOTO M3KymyBaHe B pa3mep Ha 0.5% ot HCA Ha eaun
JISUT ompeJiesieHa 3a paboTHUS JIeH, CJIeBalll IeHs Ha MojjaBaHe Ha Mopbhuyka. EMucnonHaTa
CTOHHOCT M IIeHaTa Ha OOpaTHO M3KYIYBAaHE CE 3aKPBIJIAT 1O YETBBPTOTO YHUCIO CIE[
JIECEeTUYHUS 3HAK.

e He no-xbvcHo ot 10,00 yaca ce nznpama Ha Jleno3uraps u3uucieHaTa HETHA CTOMHOCT Ha
aKTUBUTE, HETHA CTOMHOCT HAa aKTHBUTE HA €IQUH [, EMHUCHOHHA CTOMHOCT M 1LI€HA Ha
oOpaTHO H3KymyBaHe Ha JsioBere Ha DoHIA, KaKTO U Ha LsAjaTa uWHGOpMaUus 3a
OTIpECISTHETO UM, BKIIOUUTETIHO 32 Oposi Ha MpoAaJeHUTe 1 00paTHO U3KYIIEHU JSI0BE C
MIPUKJIIOUUIT CETHJIMEHT;

e 50 11,00 yaca ce n3uakBa MOTBBpXKIAeHUE OT Jlemo3uTapsi 3a MpaBWJIHOCTTA Ha Taka
M3YUCIICHUTE HETHA CTOWHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE HA €IIUH IS,
€MHUCHOHHA CTOWHOCT M IIeHa Ha o0paTHO W3KymyBaHe Ha asuioBete Ha Donma (mpu
KOHCTaTHpPaHU HapyIIEHUs C€ U3BBPIIBAT KOPEKIIMH Ha HECHOTBETCTBUSATA);

e 10 11,30 yaca 3aBbpiBa mpoiieca Mo ONpeAe/IIHE Ha HETHATa CTOMHOCT HAa aKTUBUTE.
AKO 3a HAKOW OT Ma3zapuTe NEHAT, KbM KOWTO c€ MpaBU OlEHKAaTa, € HepaboTeH ce
npuiara pasnopendara Ha T. LA.4 ot te3u [IpaBuna.

e Jlo kpast Ha pabOTHHA J€H, B KOHTO ce HM3BBpIIBA H3YHCISBAHETO HA E€MHUCHOHHATA
CTOHHOCT M LIeHaTa Ha OOpaTHO HM3KylyBaHe Ha jasuioBere Ha PoHIa, YIpapisBaIloTo
Jlpy*ecTBO 00sBsIBA T€3U JaHHU:

*® Ha BCHYKHM ‘THIIETa”’, HA KOWUTO C€ TpUEMaT MOPHUKUTE 3a Mpojaxkba u oOpaTHO
U3KYIlyBaHE Ha [SUIOBE M CE€ OCBILECTBSIBAT KOHTAaKTHUTE C HMHBECTUTOPUTE U
IIPUTEKATENINTE Ha Js710Be BbB POHJA;

¢ Ha MHTEpHET CTpaHHIaTa Ha YnpasisBamoro pyxecTBo — www.ccbam.bg.

*¢ Ha MHTEpPHET cTpaHuara Ha beiarapcka Aconumanus Ha YmnpamisBamure JpykecTBa
(BAY]]) - www.baud.bg

*» Ha uHTepHeT cTpaHurata Ha Masectop.bI' AJl - www.investor.bg.

O6o00mena wHpoOpMaIUs 32 €MHCHOHHUTE CTOMHOCTH M IICHHM HAa OOpaTHO H3KYIyBaHE ce
npenocrass Ha Komucusita 1Ba mbTH MeceuHo 1o onpeneneau B Hapen6a 44 ¢popma u pen.

VYpasnsaBamoto pyXecTBO BOAM MPOTOKOJH 32 OOCHKIaHUATA, PEHICHUATa U U3TOYHULIUTE
Ha UH(pOpMAIHs, CBBP3aHU C ONPEICITHETO Ha HETHATa CTOMHOCT Ha akThBHUTE HAa PoHga. KM
IPOTOKOJUTE ce mpujarar MHGoOpMauusaTa M JOKYMEHTAlUsATa, KOUTO ca M3IMOJI3BAaHU 3a
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B3eMaHe Ha peumieHusTa. [IpoTokonure ce cbxpaHsABAT MUHMMYM NeT roauHu. L{samoctHara
noKyMeHTanusi U uHpopmanus, cBbp3aHa c¢ omnpeaensHe Ha HCA wa ®PoHma u HeTHaTa
CTOMHOCT Ha €IMH 51 C€ ChbXpaHsIBa Ha XapTUEH U MarHUTEH HocuTel (2 Komus).

PvkoBonutensat Ha otaen ,,HopMaTtuBHO choTBeTCBHE” Ha YmpamisBamoTo JpyxecTBo e
OTTOBOPEH 3a ChXPAHIBAHETO HA JOKYMEHTHUTE, CBbp3aHu ¢ uzuucienrneto Ha HCA na ®onpga
Y ONpeJIeIsTHE HA HETHATa CTOWHOCT HA aKTUBUTE HA €/IUH IS

KOHTpOJI’LT BT;pxy Hpoueca Ha C'bXpaHHBaHe Ha ,Z[OKYMCHTI/ITC, CB’bpSaHI/I C U3YHUCIICHUCTO Ha
HCA na ®onna u onpenensiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €/IMH JI5UT CE€ OChILECTBSIBA
ot M3nenHuTtennute wieHoBe Ha ChBera Ha aupektopure (M3mbmaurennure upexTopu) Ha
VYnpasnssamoro pyxecTBo.

W3rounurure Ha wuHpopMaims, ompenensiia 3a uzuuciasBane Ha HCA, ca odunuannus
oronetun Ha “bearapcka donmoa Oopca” AJl, mbpBuunuTe muabpu Ha JIIIK, Poiitepc,
Bloomberg, CEDEL, EUROCLEAR KOTHPOBKM Ha IIEHHH KHWXKa, MpeJocTaBeHu OT LIeHTHp
3a 1leHOBa HH(pOpMaIys Ha TICHCHOHHOOCUTYPUTEIHHUTE MAPYKECTBAa, HWH(POPMAIMOHHU
U3TOYHHIIM KaTo www.finance.yahoo.com; www.euroland.com; www.morningstar.com u ap.

VYrpaBngBamoTo JpyKECTBO CHUCTEeMAaTH3Upa, Kilacupuuupa M TIOCOYBA H3IMOJI3BAHUTE
W3TOYHUIIN HA HHPOPMAITHS.

VYpasnasamoro JpyKecTBO M3I0J3Ba NMPOTrpaMeH MPOAYKT IPU HM3YMCIABAaHE Ha HETHATa
CTOMHOCT Ha aKTHUBUTE, EMHCHOHHATa CTOWHOCT M IieHaTa Ha OOpaTHO W3KYIyBaHE.
[IporpaMHUAT IPOAYKT € CBBP3aH ChC CYETOBOAHATA cuctema Ha POHIA, KOETO NO3BOJIABA
3aJlaraHe Ha MAaKeTH 3a OCYETOBOJSABAHE Ha pA3IMYHUTE OINEpalud U IOCIEABAILO
aBTOMATHUYHO TE€HEPUPAHE Ha CYCTOBOJHMUTE 3aIIMCH, KOMUTO CE€ IPHUEMAT B CUETOBOJHATA
cucreMa. To3u TUI CBBP3aHOCT €TMMHMHHUPA JBOMHOTO BBBEXJaHE Ha MHOpPMaLUs, KAKTO U
JIONIpUHACS 3a M304rBaHETO Ha TIPEIIKM IpPU HOBTOPHO BBbBexAaHe. CodTyepbT pazuura
nHeBHUTE (haitnoBe Ha bwiarapcka ¢onmoBa 6opca AJl u ru BkIOYBAa B WH(GOPMAIMOHHHUS
MacuB Ha cucremaTta. Ha 0a3za Ha Te3u JaHHUM ce M3YMCIABA €XKEIHEBHO a3apHaTa IIeHa Ha
no3uuuuTe, ThpryBanu Ha b®b mpu cpOmonaBaHe Ha NMpUTEKaBaHUS 00€M OT CHOTBETHUTE
no3uuuu B noptdeiina Ha JloroBopHUs (GOHA U MpU Clla3BaHE HAa YPEICHUTE B TE3H MpaBUIia
KpUTEPUU 3a HAJIM4YME Ha Ma3apHa LIEHa M CE€ BKIIOYBA B HETHATa CTOMHOCT HAa aKTUBUTE.
[TazapHuTe 1EHM Ha JApPYruUT€ AaKTUBU II€ OBAAT MMIIOPTHUPAHU IO EJIEKTPOHEH IIbT.
[IporpaMHUAT NPOLYKT € C pa3IMYHU HUBA HA JOCTHII, KOETO rapaHTUpa 3allliTa Ha JaHHUTE
npu u3uuciaBane Ha HCA. Ilporpamara cbxpaHsBa [aHHUTE, CBbP3aHM C M3YMCIABAHE Ha
HCA, emucronHara CTOMHOCT U IIeHaTa Ha 00paTHO M3KYyIlyBaHE M MO3BOJISBA MPOBEPKATa UM
3a IPEIXOIHU IIEPUOH.

[snata gokymeHTanust 1 MHPOpMAIs, U3MOI3BaHa 3a ONpe/essHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, EMHCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO W3KYIyBaHE CE€ ChbXpaHsBa HA XapTUEH
Y MarHUTEH HOCUTEII OT YIIPAaBJISABALLOTO APYKECTBO MUHUMYM 5 roguHu. Ilopagu onmacHocTt oT
3aryOBaHe 10 TEXHUYECKU IIPUYMHH, TS CE ChbXPaHsABa U HA BTOPYU MAarHUTEH HOCHUTEN.

III. ( U3m. - 21.11.2016 1.) Opranu3anusi Ha JeifHOCTTA MO OLEHKA Ha mopTdeiaa u
omnpeje/isiHe HA HETHATA CTOMHOCT HA aKTUBUTEe HA DOHIA

1. YopasnsBaioro [pyXecTBO OTroBaps 3a MPUEMaHETO, U3MEHEHUETO W JIONbIHEHUETO Ha
Hacrossure [IpaBuia. YnpasmsaBamoro [pyKecTBO OCBIIECTBSIBA KOHTPOJ 3a CIIA3BAHETO U
npuwiaraneto Ha [lpaBunata OT BCHMUYKM JIMIIA, KOUTO y4acTBaT B M3YMCISBAHETO HAa HETHATA
CTOMHOCT HAa AKTUBHUTE, BKIKOYUTEIHO M Jlemo3urapsr. PbKOBOAMTENAT HAa OTAEN OTIEN
,,HOPMAaTUBHO CBHOTBETCBHME  Ha YHpaBiasBamoTro J[pyKecTBO NEPUOIUYECKH U3BBHPIIBA
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IIPOBEPKA 3a OCBILECTBABAHE HAa KOHTPOJ HAa M3YHMCIIEHATa HETHA CTOMHOCT Ha aKTUBHTE,
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO M3KylyBaHe Ha asuioBere Ha DoHIa, KakTo U
BOJICHETO Ha CYETOBOACTBOTO, CBbp3aHO ¢ ompexaensHeTo Ha HCA. Ilpu xoHcratupane Ha
HEChOTBETCTBUS ChC 3aKoHa, [IpaBunara niu Ilpocnekra 3a myOaMYHO MpeagaraHe Ha JsJI0Be,
TOBA JIMLE YBeAOMsABa M3IIbIHUTETHUTE TUPEKTOPHU HAa Y TIPaBIISIBAIoTO JpyKecTBO.

VYopasnaBamoro  [IpyKecTBO HMMa  CICAHHTE MPAaBOMOLIMS W OTTOBOPHOCTH  IIPU
KOHTPOJIMPAHETO Ha JEHHOCTTa IO OLIEHSBAHETO Ha aKTUBUTE OT noprdeitna Ha PoHma u
OIPECIITHETO Ha HETHATA CTOMHOCT HA aKTHBUTE:

e VYmpansBamoTo JlpyKecTBO pasriexaa IMOHE BEAHBX MECEYHO OTYETHTE Ha
Jlemo3utapss ¥ BCHYKHA JOKYMEHTH W HWH(GOpMAIUs, CBBP3aHM C H3MBJIHEHUETO Ha
noropopute ¢ JlemosuTaps, KaTo Moke Ja moucka oT Jlemo3uTtapsi JONBIHUTEITHU
JIOKYMEHTH, CBEJIeHUsI U pa3sicHeHus. [Ipu HenmpencTaBsiHe Ha TOMCKAHUTE TOMbIHUTEIIHU
JOKYMEHTH, CBEJICHUS U Pa3sSCHEHHUS YIPaBIABAIIOTO JPYKECTBO yBEIOMsIBa He3a0aBHO
Komucusra 3a ¢puHaHcoB HaA30D;

e VYmpasnsBamoTo JpyKecTBO € JIBXKHO Ja yBeaoMu He3abaBHO KomucusiTa 3a puHAHCOB
HaJ30p, ynpasieHue “Ham3op Ha WMHBECTMUHMOHHATa JEWHOCT’ MPU YCTAHOBSIBAHE Ha
HapylllaBaHe Ha METOJUTE M Mpolieypara MO OMNpelesHE Ha HETHaTa CTOMHOCT Ha
AKTUBUTE WM KOHTPOJA BbPXY THX;

¢ YIpaBisBaIoToO APYKECTBO € JTHKHO €KEMECEUHO J1a 0100psBa pa3XoIuTe, CBbP3aHU C
neriHoctTa Ha oOHAA, C oOrjien yHOpaXkHSABaHE HAa KOHTPOJ BBpPXY pa3Mepa UM B
ChOTBETCTBUE C YCTpOHCTBeHUTEe akToBe Ha DOHAA M YroBOPEHOTO B JOTOBOPUTE C
Jleno3uTapsi ¥ ¢ MHBECTUIIMOHHUTE MMOCPEIHULIM, YPE3 KOUTO C€ CKIIOYBAT U M3ITBIHSABAT
WHBECTUIIMOHHUTE CEIIKU;

e VYmpansBamoTo JpykecTBO BEAHBK F'OJAMIIHO PEBU3HPA MPOIeaypaTa 3a ONpPEeACIITHETO
Ha CTOMHOCTTa Ha akTUBUTE Ha DOHAA WK MPU BH3HUKBAHE HAa 0OCTOSTENCTBA, CBbP3aHU
C ma3apa Ha IIEHHU KHIKa, KOUTO U3UCKBAT TOBA.

2. YnpasnsBamoro JpyxecTBo B3eMa pelieHusTa, cBbp3anu ¢ onpeaensine Ha HCA, HCA na
€IMH JIsJ1, EMUCHOHHATa CTOMHOCT M IIeHaTa Ha 00OpaTHO M3KYIyBaHE CBhIVIACHO JEHCTBAIOTO
3akoHoxarenctBo, IIpaBwiara u Ilpocnekra Ha @onpa, u  Hacrosmwure [IpaBuia.
VYnpasnsBamoTto JlpyXecTBO ompeness CTOWHOCTTAa Ha aKTUBHTE, W CHOMpa M aHaIu3Hupa
JTAaHHUTE, HEOOXOAMMH 32 OCBILIECTBSIBAHE Ha Ta3M JAeHHOCT. To OoTroBaps u 3a MOJIy4aBaHETO
Ha Ia3apHUTE KOTUPOBKHU, OpOsl Ha IAJ0BETE B OOpPBIIEHHE M BAIYTHUS KypC 3a LEJIUTE Ha
W3UYHCIIIBAHE HA HETHATa CTOMHOCT HAa aKTUBUTE. YIIPaBIABAIOTO [Ipy>KeCTBO U3BBPIIBA U
BCUYKHU CYECTOBOJHU OIIEpAlM BbB Bpb3Ka C IPEOLIEHKATA HA AaKTUBUTE.

3. Jlenmo3uTapsAT KOHTPOJIUPA U3UUCIISIBAHETO HA EMUCHOHHATAa CTOMHOCT M IIeHaTa Ha 00paTHO
M3KylyBaHe Ha JsoBeTe Ha DoHJa OT CTpaHa Ha YNPaBIsABAILIOTO APYKECTBO Ja C€ U3BBPILIBA
B cboTBeTcTBUE Che 3AKMUCAIIKH, akToBeTe 1o npunaraneto My, IIpasuiara u [Ipocnexra Ha
®onna u Hacrosmwmre IlpaBuna. Jlemo3urtapaTr mpoBeEpsiBa W3BbpILICHATAa OLICHKA U
ompezesieHaTa HETHAa CTOMHOCT M YBEAOMSBA MUCMEHO YHpaBisBamoro JlpykecTBo 3a
pe3yarata ot npoBepkara 10 11,00 yaca B geHs Ha oneHkara. B ciydail Ha KOHCTaTUPaHO
HapyuieHue, Jleno3utapar ysenomsisa YnpasisBamoro [pyxectBo no 11,00 yaca B aeHs Ha
OLICHKaTa M U3UCKBA OTCTPaHsBaHE Ha HECHOTBETCTBUATA. [Ipy KOHCTaTHpaHU HApyLLIEHUS WU
TPEUIKU MPU U3YUCIIABAHETO Ha EMUCHOHHATA CTOMHOCT M LIeHaTa Ha OOpaTHO M3KYIyBaHE Ha
asanosere,  JlemosurapAr yBeAOMsBa YIpaBisBaoTO Jpy)KECTBO M BHAci KOPEKLUU B
€MUCHOHHATa CTOMHOCT U LIeHaTa Ha o0paTHO u3KymyBaHe. [Ipu ycTaHOBsIBaHE Ha pasiiuKa OT
noseue oT 0.5% OT HETHaTa CTOMHOCT Ha AKTUBUTE HAa €OUH JsUI NPU H3UYUCISIBAHETO UM,
Henoszutapsar yeBegomsiBa KOH u VYmpasnasamoto JlpyxectBo. Jlemo3utapsT yBenoMsBa
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VYpasnaBamoTo [pyxkecTBo U U3UCKBa OTCTPAHABaHE HA HECHOTBETCTBUATA. Y IPABISBALIOTO
HpyxectBo He3a0aBHO OTCTpaHsBa HECHOTBETCTBUATA U M3BBPIIBA HEOOXOIUMHUTE
YBEJIOMJICHHS.

IV. (Hos- 15.06.2021 r.) ba3ucHu npaBuiia 3a n30ArBaHe Ha KOH(JIMKT HA HHTEPeCH U 3a
OCHI'YpPsiIBaHe HA 3alIMTA CPelly Pa3KPHBaHETO HA BbTpelHa HuHgopManus

VYnpasnsaBamoro JpyxkectBo e mnpueno u npuiara [lonutuka 3a u30sirsaHe Ha KOH(QIIMKT Ha
MHTEPECH U 32 OCUI'YPsIBaHE Ha 3alllUTa Cpelly pa3KpUBAaHETO HA BBTPELIHA HHPOpMALUS C el
MUHHUMM3UpAHE Ha PUCKA WM HaMaJsiBaHE Ha CTOMHOCTTA Ha akTuBUTEe Ha PoHAA B pe3ynrar
Ha 3710ynoTpeda, u3Mama, JIOIIO YIPABICHHE, JIUIICA HA OTYETHOCT WJIU MPOsIBa Ha HEOPEKHOCT
OT cTpaHa Ha YmpaisBamoro JIpy>KeCcTBO W/MIM JHIA, KOUTO pPabOTAT IO JOroBOp 3a
YnpasiasamoTo JpyKecTBO WX Ha JIMLA CBbP3aHU MPSKO WM KOCBEHO Ype3 YIPaKHSABAaHE Ha
KOHTpPOJI BbpXY YIIpaBisaBamoTo [pyxecTso.

VYnpasnsaBamoro [IpyxecTBo nmpeanpuemMa BCUYKH HEOOXOAMMM MEpPKH 3a Ja TapaHTupa, 4e
aunara, padoTemy MO JOTOBOP 3a HEr0 M YYacTBAIlM B Pa3IMYHMU JEHHOCTH, CBBpP3aHU C
KOH(JIMKT Ha MHTEPECH, BOJEI 10 PUCK OT yBpEeXJaHE Ha MHTEPECUTE HA €IUH WM MOBEUe
KJIMEHTH Ha YHpaBisBamoro J[pyxecTBO W/win MHBECTUTOPH BbB (DOHMA, M3BBPIIBAT TE3U
JNEMHOCTH TpHU CTENEH Ha HE3aBUCHUMOCT, KOATO CHOTBETCTBA Ha Mamaba M AeWHOCTTa Ha
VYnpasnaBawmoTo [IpyxecTBo U rpymnara, KbM KOSTO TO IPUHAJUIEKH, YCTAHOBEHATa CTPYKTypa
U BBTPEILIHA OpraHu3alys, KakTo U Ha 3HaYMMOCTTa Ha PUCKA OT YBPEXkK/IaHE HA UHTEPECUTE Ha
KJIMEHTUTE, B T.4. DOHJAa U HNHBECTUTOPUTE B HETO.

BbTpemnaTa nonuruka 3a u30AreaHe U TpETUPAHE HA KOH(MDIMKTH HA UHTEPECH U OCUTypsIBaHE
Ha 3alllyTa Cpelly pa3KpUMBAaHETO Ha BBTpElIHa HMH(OpMAIMs ClelBa Ja Ce pasriexiaa |
npuiara BbB Bpb3Ka C OCTaHAJINUTE BBTPEIIHU aKTOBE Ha YMpaBiaBaumioTo /[pykecTBo, B T.U.
[IpaBuna 3a JNUYHHUTE CHENKH C (UHAHCOBM MHCTPYMEHTH Ha WIEHOBETE Ha CbhBETAa, HA
MHBECTULMOHHUS KOHCYJITAHT, Ha CIY)KUTEJIUTE U APYTH JIMLA, paboTemu no 1orosop ¢ Y/
“LIKb Acerc MennmxxmbHT” EA/] 11 Ha cBBp3aHuTe C TAX Jnua, ¥ [lonuTuka 3a onpenensHe Ha
Bb3HarpaxaeHuaTa Ha Y ] “IIKb Acerc MennmxmbaT” EAJL.

VYnpaiaeHneTo Ha KOH(QIMKTUTE HA HHTEPECH CE€ U3BBPILBA UPE3 CICTHUTE MEPKU:

1. PaskpuBane Ha wuHpOpMaLus OT JMIATa, KOUTO padOTAT MO JOroBop 3a
VYnpasnsaBamoro [[pykecTBo, OTHOCHO:

- TPUTEKaBaHU MPSIKO W/WIN Ype3 CBbP3aHU JINIA ((MHAHCOBU MHCTPYMEHTH,

- cBbp3anu Juia no cMuckbia Ha 3AKUCAIKHA u 3[1DU,

- CEMEUHO ITOJIOKECHHUE,

- KBaIM(UUMpPAaHU y4acTHsl B JPYrd YYaCTHULM HA KAalMTAJIOBHUS Ma3ap, EMUTCHTU WIIH
MyOJTUYHU APYKECTBA,

- TPYAOBH WJIM I'Pa)IaHCKOIIPAaBHU OTHOLIEHMS C APYTH IOPUINYECKH JUIA, KIMEHTH Ha
YIPAaBISABALIOTO IPYXKECTBO MU HETOBU KOHKYPEHTH,

- y4acTH€ B YIPAaBUTEIHU W KOHTPOJIHM OpraHU Ha ThPIOBCKH JIPYXECTBA, PHKOBOJCTBA
Ha OTAC/IM WIH 3BCHA, KaKTO M 3a€MAHETO HA JPYIH MO3ULUM, IO3BOJISABAIIM B3E€MAaHETO HA
YIPaBIEHCKU PELIEHUS,

- Hagu4Me Ha KPEIUTHHU OTHOLICHUS C IOPUIMYECKH MM (U3MYECKH JIMLA, KJIUEHTH Ha
VYpasnaBamoTo [[pykecTBo, WM CBbP3aHU C KJIMEHTH Ha Y IIPaBiIsIBalioTo pyxKecTBo,

- OCBILECTBSIBAHE Ha [JEHHOCT, €JHaKBa WIM MOAOOHa C Ta3W Ha KIMEHT Ha
VYnpasnsasawmoro [pyxkectso,

- TOJY4aBaHETO Ha HEIB/DKMMHU IUIAIAHMS OT TPETO JHIEe, NPH YyCIOBHE, Y€ Obie
Ipe0CTaBeHa OINpeieieHa ycayra Ha KIUeHTa (XOHOpapH, OOHYCH, CTUMYJIHM U 1p.), KAKTO U
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MoJTy4yaBaHE Ha KaKBUTO M Jla OMJIO CTUMYJIH B HapyIIEHUE HA IPUIIOKUMOTO 3aKOHOJATENICTBO
U mpaBwiata no pasgen VIla or BbTpemHaTa MOMUTHKA 3a M30ArBaHe M TPETUPAaHE Ha
KOH(QJIMKTH Ha WHTEpPECH M OCUTYpsIBaHE Ha 3allliTa Cpelly pa3KpuBaHETO Ha BBbTPELIHA
uHpopManus,

- JIpyru 00CTOATENICTBA, ChITIACHO 3aKOHA WJIM BHTPEIIHUTE aKTOBE.

2. Wsrpaxnpgane Ha e(QeKTHBHA BBTpEIIHA OpraHu3anus /“KUTAaWCKH  CTeHHW '/,
IpensTCTBaIIa 3JI0ynoTpedara ¢ mH(popMarus, MpeacTaBisBalla ciy>keOHa TaifHa.

3. CaMo0O0TBOJ U BB3IbpXKAHE OT ACHCTBUE — KOTraTo MPHU MNPEIOCTABIHETO HA JaJeHa
ycayra 3a Juie, paboTemo Mo J0roBop 3a YmpapisBamoTo JpyxkecTBo, BB3HUKHE CUTYyallus,
kBanmuduimpana kato koHGaukT Ha mHTepecu no 3JAKUCIIIKU wimm 3I11OU, otHOCHMHTE
M0JJ3aKOHOBU aKTOBE IO NMPHJIATAHETO UM M BBTPEIHATA IMOJIUTUKA 32 U30SrBaHEe U TPETUPaHE
Ha KOH(UIMKTH Ha MHTEPECH U OCHUTypsIBaHE Ha 3alllUTa Cpelly pa3KpUBaHETO Ha BHTPEIIHA
uHpOpMalus, TO € ATHKHO Ja ce OTBEJE U Ja HE y4acTBa BbB B3€MaHETO HA PELICHUS WIN B
JIEMCTBUATA MO MPEAOCTABSIHETO HA ChOTBETHATA yCIIyTa.

Besiko nune, paboremo mo goroBop ¢ Y/I, yBemomsiBa He3a0aBHO PHKOBOAMTENS HA OTIEI
,»,HOpPMaTUBHO CHOTBETCTBHE' MPHU yYCTAHOBSIBAHE HA BH3HUKHAJ WM MOTEHIIMANEH KOH(IUKT
Ha UHTEPECH.

PvkoBomuTensaT Ha oTaen ,,HopMaTuBHO CHOTBETCTBUE™ aHAIM3UPA MOTydeHaTa HHPOpMAIIHS,
MPELCHSBA 1Tl € HAJUIe KOH(PIUKTHA CUTYallus ¥ UISHTU(PUIIIPA MEPKUTE, KOUTO CJIeBA Aa
ObJaT MPUIJIOKEHU 32 U30SArBaHe HA HACTHIIBAHETO HA €BEHTYAJICH HJIM MPEYCTAaHOBSIBAHETO Ha
BB3HUKHAI KOH(JIMKT HAa WHTEPECH, a aKO HE3aBHUCHMO OT TOBa KOH(IMKTHA CUTYyallus
npoAbJKaBa Ja ChIIECTBYBA, B3€Ma pEIICHHE 3a PAa3KPUBAHETO M IMpeld KIHEHTa, YHUUTO
MHTEpEeCH Morar fia ObJIaT 3aCerHAaTH OT Ta3H CUTYAIHsL.

B cnyuail ye kKOH(IUKT Ha UHTEpecu cieaBa Ja ObIe pa3KpUT Ha KIMEHTa, pa3KpUBAHETO Ce
U3BBPIIBA TIOCPEACTBOM NPEJOCTaBsIHE HAa TPaeH HOCUTEN Ha UHQOpPMalUs OTHOCHO
KOH(JIMKTAa Ha MHTEPECH, BKIIOYUTETHO KOHKPETHO ONMHUCaHHe Ha KOH(IMKTAa HAa WHTEpECH,
OINMCaHKNe Ha OOIIMS XapaKTep W/MIM M3TOUYHHUIIUTE HA KOH(IMKTAa HAa HHTEPECH, PUCKOBETE 3a
KJIMEHTa ¥ NpeINpUeTUTe MEpPKU 3a orpaHnyaBaHeTo uM. MHdopmanusTa ce chobpassaBa c
XapaKTEpUCTUKUTE M BB3MOKHOCTUTE Ha KJIMEHTAa M BB3MOKHOCTTa BB3 OCHOBA Ha Hes
KJIMEHTHT Ja B3eMe MH()OPMHUPAHO pEIIeHne OTHOCHO yciyraTa Wid JeWHOCTTa, BbB BPb3Ka C
KOSITO Bb3HUKBA KOH(QIUKTHT. [Ipu paskpruBaHETO ce MOCOYBA U3PUUHO, Y€ OPraHU3aIMOHHUTE
U aJIMUHUCTPATUBHUTE MEXaHU3MH, YCTaHOBeHM OT Y] 3a mpenoTBpaTsSBaHETO WIH
yIpaBJIEHUETO HAa TO3M KOH(MIMKT, HE ca JOCTaThYHM, 3a Ja CE rapaHTHpa C pa3yMHa
YBEPEHOCT, Y€ PUCKOBETE 32 YBpEXk/IaHE HA MHTEPECUTE Ha KIIMEHTa 1ie ObAaT Mpe0TBPATEeHU.
PaskpuBaneTo mo mpeaxoaHus abzall ce M3BBPIIBA MPEIH MPEAOCTABSIHETO HA yciyraTa WIn
ChOTBETHO 3all0YBAHETO HAa HU3BBPIIBAHETO Ha JEHHOCT 3a KIUEHT, a aKo KOHQIHMKTHa
CUTYyallus Bb3HHKHE WM Obae UAeHTU(UIIMPaHa BIOCIEICTBIE — He3a0aBHO Ciie]] Bb3HUKBAHE
Ha OCHOBAaHHME 3a pa3KkpuBaHETO M. Y]l He mpemocTaBsi yciayrara U ChbOTBETHO HE M3BBPIIBA
JeMHOCTTa, Mpenu KIMEHTHT Ja MPEJOCTaBH JEKIapalyus, Y€ € YBEJIOMEH 3a KOH(IJIMKTa Ha
UMHTEpecH, pa3dupa CUTyalusiTa U PUCKOBETE, MPOU3TUYAILM OT Hes, U € cbriiaceH Y]l ma my
IIPEIOCTABU yCIIyraTa, CbOTBETHO J1a U3BBPILBA JEHHOCTTA 32 HETOBA CMETKA.

Hacrosimute [IpaBuna morar na ObaaT U3MEHEHH, JOMBJIIHEHH WA 3aMEHEHHU 110 pelIeHue Ha
CbBeTa Ha JUPEKTOPUTE HA YTIPaBISBAIIOTO JIpyKECTBO, KOETO BJIM3a B CHJIA CJIe]] OI00pEHHE
OT 3aMeCTHUK-IIpeAcenarens, pbKoBojenl YnpasineHue “Haaszop Ha WHBECTHIIMOHHATA
neriHocT” Ha Komucusara 3a puHaHCOB HAIA30D.
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3a BCHMUYKHM BBIPOCH, KOUTO HE ca U3PUYHO ypeneHu B Te3u [IpaBumiia, HaMupar npuiaoxeHue
pasnopenoutre Ha 3JAKMCIIIKH, 3akona 3a 3aAbKEHUSATA U JIOTOBOPUTE U OCTAHAIOTO
MPUII0KUMO 3aKOHOIATEJICTBO.

B cnydaii Ha HechOTBETCTBHE MEXIy pasnopeadu Ha Te3u [IpaBuia W Ha HOPMATHUBEH aKT,
npuiara ce nocieAHus, 0e3 na e HeoOXoaMMO u3MeHeHue B IlpaBmiiaTa, OCBEH ako TOBa

HU3PUYHO HC CC NPCABUKIA OT HOPMATUBHUA aKT UKW TC3U HpaBI/ma.

Te3n IlpaBuna ca npuern Ha 21.11.2016r. nu usmenenu Ha 15.06.2021r. or CeBera Ha
nupektopute Ha YnpasisaBauio JApyxectso “LIKb Acerc MenumxmbHT” EA L.
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