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JJOT'OBOPEH ®OH/J]
KB Jlugep
KOJEeKTHBHA CXeMa OT OTBOPEH THI

32 HHBeCTHPaHe
B AKIIMHU U IbJITOBH (MHAHCOBH HHCTPYMEHTH

Ilpocnexmvm 3a nyonuuno npeonacamve Ha osnoge na LIKB Jludep cwowpoica ysnama
ungopmayus 3a Jocosopnus @Pono, HeoOXOOUMa 3a 63eMaHe HA peuleHue 3a UHBeCupaue 6
uzoaoenume om Donoa O0s108e, BKIOUUMENHO OCHOBHUME puckoge, cevpzanu ¢ DPouoa u
Hecosama Oelinocm. Mneecmumopume mpsa06a 0a pazyumam camo Ha UH@opmayuama, Kosimo ce
cvovporca 8 Ilpocnexkma. I[KB Jluoep u Ynpaenasawomo Jlpyscecmeo nwe ca osracmuiu HUKOe
Jauye 0a npedocmaess paziuina ungopmayus. B unmepec na uneecmumopume e 0a ce 3an03HaAsAM
¢ IIpocnexkma, npeou oa uneecmupam 6 osnose Ha Jlocosoprus @oHO.

Ynenoseme na Cveema Ha oupexmopume Ha Ynpasnaeawomo [pyscecmeo omeoeapam
CONUOApHO 3a 6pedume, NPUYUHEHU OM HeBEepPHU, 3A0aAYyHCOaAsaAWU UIU HEeNBIHU OAHHU 8
Ilpocnexma. Cwvcmasumenume Ha 200uwiHume @uuancosu omuemu Ha J{ocoeopHus DoHO
0mMeo8apsm COMUOAPHO C TUYAMA NO NPEOXOOHOMO U3peyeHrue 3a epeou, NPUYUHEHU 0N HeBEPHU,
3a0ayHcoasawyu U HeNnviHU OaHHU 6b8 Qunancogume omyemu Ha Ponoa, a pecucmpupanuam
00uUmop — 3a epeoume, NPUYUHEHU OM OOUMUPAHUME OM He20 PUHAHCOBU OMYEnu.

Kvm nacmosiwyus Ilpocnexm 3a nybnuuno npednacane Ha osnose Ha Jlocosopen @ono
“IIKB Jludep” e npunooicen [Jokymenm ¢ KI0408a UHGOpMayus 3a uHeecmumopume, KOUMo
CcvOBPIICA 8 pestome Haul-eadxrcHama un@opmayus 3a JJocosoprus DoHO, npedcmasena no 1ecHo
pazbupaem HauuH 3a HeNnpoOGeCcUOHATHUSL UHBECIMUMOP.
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Horosopern ®onn “LIKb Jlupep” (mapuuan no-pony “LIKb Jlunep”, “/loroBopuus ®onxa” wiun
camo “@oHpa”), opraHusupaH U ympasisiBaH oT YmnpasisBamo J[pyxkectso “LIKb Acerc
MenumxmbaT” EAJL (“YmpasnsBamoto [pyxkecTBo™), u3aaBa/mpoiaBa IsjI0OBe, MPEIOCTaBSIIN
€JHAaKBM IpaBa Ha TexHHUTE mpuTexkatenu. Bceku paboren nen LIKb Jlunep mnpemiara Ha
MHBECTUTOPHUTE CBOM JISUIOBE 3a Mpojax0a M I'M U3KyIyBa OOpaTHO IO TAXHO XejlaHue. bposT
nsutoBe Ha JloroBopHus (oHA ce MpOMEHs B 3aBUCHMOCT OT 0OeMa M3BBPIIEHH HponaxOu u
00paTHO M3KYIyBaHE Ha JsUIOBE.

1. THOOPMAILIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. HNHdopManus 0THOCHO YIPAaBJSIBAIOTO APYAKeCTBO

Karo noroBopen dona, LIKb Jlumep He e ropuawdecko JHUIlE W HsAIMa OpraHU Ha
ynpasieHue. oHABT ce opraHu3upa u ynpasisaBa oT Ynpaenasawo /pyacecmeo “LIKE Acemc
Menuoosxemvnm” EAJ], ¢ paspemenue, usznaneHo or K®H. OcHoBHHUTE BBIPOCH OTHOCHO
CBIIECTBYBAHETO, (YHKIIMOHUPAHETO U MpeKpatsBaHeTo Ha JloroBopHust DoHI, HMYIIECTBOTO Ha
®oHJa ¥ NpaBaTa Ha MPUTEKATEINTE HA JSJI0BE OT Hero ce omnpenendr ¢ [IpaBunara na @onpa,
KOUTO c€ IIpUeMar ¥ U3MeHAT oT ChBeTa Ha JUPEKTOPUTE HA YTIpaBisABalloTo JpyxkecTBo.

CoriacHo IIpaBunara Ha ®onma, YnpasimsBamorto [pyxkectBo ympasisBa JloroBopHus
®on, KaTo B3eMa HEOOXOJUMHTE PELICHHUs, CBbP3aHU C HETOBaTa OpraHu3alus, (pyHKIMOHUpaHEe
U mnpekpatsaBaHe. Te3u pemieHus ce B3eMar oT ChBeTa Ha JUPEKTOPUTE Ha YIPaBIISIBALIOTO
HpyxectBo. Pemennsata OTHOCHO MHBECTHpPaHe Ha akTUBUTE Ha JloroBopHus MoH[ ce B3eMaT OT
WHBECTUIIMOHHMS KOHCYJITAHT — CIYKHATEJI Ha YNOpaBisBalloTO J[pyKecTBO B CHOTBETCTBHE C
WHBECTUIIMOHHUTE II€JIM, CTpaTerusita W orpanuueHusta Ha @onna. Pemienusara, cBbp3aHu ¢
TEKYILOTO onepaTUBHO ynpasieHne Ha Donna ce B3emar ot M3nbiHuTennure yieHoBe Ha CpBeTa
Ha nupekropute (M3nbanutennute Jupexkropn) Ha YpasisBamoTo JpyKecTBo.

CorinacHo IlpaBunata na IIKb Jlugep, YnpasnsBamoro JlpyxkecTBo, 4JI€HOBETE Ha
HeroBusi ChbBET Ha AUPEKTOPUTE U HETOBUSIT MHBECTUIIMOHEH KOHCYJTAHT Ca JJIbKHU Ja IeCTBAT
B Hal-moOpWsi MHTEpPEC Ha BCHUYKW MpUTEkKaTenu Ha asuioBe B JloroBopuust DoHa, KaTto ce
PBKOBOJAT CaMO OT TO3U MHTEPEC pHU ynpaBieHUeTo Ha PoHua.

VYnpasnsgBamoro JpyxkecTBo € IIBKHO Ja yrhpasisBa AedHoctra Ha DoHma, KaTo
U3BBPIIBA HAOWpaHe HA MAPUYHM CPENICTBA Ype3 MyOIMYHO Mpeyiarane Ha JsuioBe (mpojaxoa Ha
nsoBe Ha DoHJA), MHBECTUPAHE HA HaOpaHUTE MapUYHU CPEICTBA B (DUHAHCOBU MHCTPYMEHTHU
OpYTH JTUKBUIHU (PMHAHCOBU aKTUBHU, BKJIIOYUTEITHO WHCTPYMEHTH C (UKCHpaHa JOXOMHOCT, U
o0paTHO M3KyIyBaHe Ha jsioBeTe Ha DoHAa. YnpapnaBamoTo JpykecTBo mpojaBa U U3KYITyBa
oOpatHo nsoBete Ha JloroBopuus PoHJ, KaTo 3a IENTa OCUTypsiBa Mpexa oT “rumeta’ (oducn)
32 U3BBPIIBAHE HA TOCOYEHUTE IEUCTBUSI.

Oynkiuure Ha YnpaisBamoro [IpyxecTBO IO MHBECTUpaHE Ha HaOpaHWUTE MapUYHU
Cpe/ICTBa BKIIIOYBAT aHAJIU3 HA Ta3apa Ha (MHAHCOBU MHCTPYMEHTH, (OpMHpaHe Ha TOPTHEHT OT
(UHAHCOBH WHCTPYMEHTHH JPYrH JUKBUIHU (UHAHCOBH AaKTHBH, PEBU3US Ha (OPMHUPAHHS
noptdeitn u orneHka Ha HeroBaTa e(ekTUBHOCT. IIpu ochIIecTBSIBaHE Ha JEHHOCTTa CH
YpasnsaBamoTto pyxecTBo (hopMupa MHBECTUIIMOHHU PEIICHUS U JaBa HAPEKIAHUS 32 TSIXHOTO
M3IBJIHEHUE Ha YITBJIHOMOIIEHUTE OT HEr0 MHBECTULMOHHU MMOCPEAHUIM 10 WI. 49 mpu cria3BaHe
Ha u3nckBanusaTa Ha 41 87, an 2 ot 3JAKUC/IIIKH.
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VYpaBnsgBamoTo IpyKECTBO Ha KOJIEKTUBHATA MHBECTHUIIMOHHA cxeMa 10 10-0 yucimo Ha
ChOTBETHHUSI MeECEIl OINOBECTsSBA HAa HMHTEPHET CTpaHuIaTa cu 0000meHa wuHbopMalus 3a
CTpyKTypaTa Ha MopTQeiia Ha KOJIEKTUBHATAa WHBECTUI[MOHHA CXE€Ma KbM IOCIeHaTa JaTa Ha
MPEIXOTHUST MECEl, KOSITO ChIbpKa Hal-MaJKO JaHHU 3a MPOICHTa OT aKTUBUTE Ha (OHIA,
MHBECTUPAHU B Pa3IMYHUTE BUI0BE (PMHAHCOBH UHCTPYMEHTH.

IIpu mponmaxbata W OOpaTHOTO M3KYIyBaHE Ha JsUIOBE YIpaBisABaIIoTo JlpyxkecTBO
W3YHUCIISIBA eMHUCHOHHATA CTOMHOCT U 1IeHaTa Ha oOpaTHO M3KyIyBaHe Ha AsuioBeTe Ha Donaa moj
KoHTpoJia Ha bankara Jlenmo3urap, BOAM CYETOBOJCTBOTO, MOJIbPKA U ChbXpaHsiBa OTYETHOCTTA U
U3ITBJIHSIBA BCUYKU JPYTH MOJAO00HM 3abJKEHHS. 3a YIpaBlisgBaHATa KOJEKTUBHA MHBECTUIIMOHHA
CXeMa YOpaBJISIBAIOTO JAPYKECTBO NpHJIara CYETOBOJHM TMOJUTUKU U TPOLEAYpPH, TMPUETH,
MPWIAraH! U MOJAbPKAHU B CBOTBETCTBHE C MEXTyHApOIHUTE CUETOBOJIHM CTaHAAPTU CHIVIACHO
§ 1, . 8 ot AP ot 3akoHa 3a cuetoBoacTBOTO (3CHU.), KOUTO rapaHTUpAT, Y€ HETHATA CTOMHOCT Ha
AaKTHBUTE HA BCSAKAa KOJEKTHMBHA HMHBECTUIMOHHA CXEMa € TOYHO H34YMCIEHAa Bb3 OCHOBA Ha
CUYETOBOJIHOTO OTYHTAHE U Y€ MOPBHUKHUTE 3a MOKYNKAa U 3a 00paTHO M3KYIyBaHE Ha sIIOBETE HA
KOJIEKTUBHATa MHBECTULIMOHHA CXE€Ma C€ M3MBJHABAT TOYHO Bb3 OCHOBA Ha TaKa W3YHCIEHATa
HETHA CTOMHOCT Ha aKTUBUTE. YIPABISIBALIOTO APYKECTBO € JUTBKHO IOCTOSIHHO J1a CJIEIH 3a
JUKBUIAHOCTTA HA BCSIKA KOJICKTUBHA MHBECTUI[MOHHA CXE€Ma, KOSITO YIpaBisiBa. AKTHUBHU, BbPXY
KOWUTO € Y4pEeJEeH 3aJI0I WIM MMa JPYro OrPAaHMYEHHE 3a TAXHOTO M3IIOJI3BAaHE OT KOJIEKTHBHATA
WHBECTUIIMOHHA CX€Ma, HE C€ CYMTaT 3a JIMKBHUJIHU.YTpaBisaBaiioTo [[pyxecTBo ympasiisBa
[sUIOCTHaTa MapkeTuHroBa JedHoct Ha JloroBopuuss ®oua. VYmpasisBamoto JlpykecTBo
U3BBPIIBA ¥ BCHUKH JIPYTH JACHHOCTH, KOUTO ca HEOOXOJWMHU BBB BPh3Ka C 3aKOHOCHOOPA3HOTO
dbyHKIIMOHUpaHe U MpeKkpaTaBane Ha DoHpa.

[Ipu ockliecTBsBaHE Ha TrOPENOCOYCHHUTE (YHKIMU YTpaBisBamoro J[pyxecTBo B3ema
peleHuss N0 BCUYKU BBIPOCH, CBBP3aHM C OPraHM3aluATa, AEHHOCTTa W NPEKPaTsIBaHETO Ha
donHpga, BKIIOUYUTEITHO:

e u3MeHeHHe MW jonbiBaHe Ha [IpaBunara Ha ®onpma, Ha I[lpaBuiata 3a oOlEHKa Ha
noprdeiina, [IpaBunara 3a ymnpaBieHHEe HA PUCKAa M JIPYTH BBTPEUIHH aKTOBE, KAKTO U
OTHOCHO aKTyalu3upaHe Ha To3u [Ipocnekr;

® CKJIIOYBAHE, KOHTPOJ BBbPXY M3IIBIHEHUETO, MPEKPATIABAHE U Pa3BAJISIHE HA JIOTOBOPUTE C
bankara /lemo3utrap U MHBECTULIMOHHUTE MOCPEIHUIM, U3IBJIHIBAIIN WHBECTUIIMOHHUTE
HapeXTaHMs OTHOCHO YIIpaBJeHUETO Ha nopTdeiina Ha DoHpa;

e 1u300p U 0CBOOOKIaBaHE Ha perucTpupanute onutopu Ha Donna;

® U3rOTBSHE HA TOMUIIHUS (DUHAHCOB OTYET W MPHUEMAaHETO MY Cliel] 3aBepKa OT M30paHuTe
pEerucTpupaHu OAUTOPH;

® CXKEJHEBHO OMpE/eNIsIHE Ha HETHAaTa CTOMHOCT Ha akTtuBuTe Ha Ponna, HCA Ha enun 1,
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KYIyBaHE HA HETOBUTE JIAJIOBE;

e B3eMaHE Ha pelIeHHs 32 BPEMEHHO CIHMpaHe/Bb300HOBSIBaHE HA OOPATHOTO M3KYIyBaHE U
3a yIbIKaBaHe CPOKA Ha BPEMEHHOTO CIIMpaHe Ha 00paTHOTO U3KYITyBaHE;

e B3€MaHE Ha PEIICHHE 32 CKIIFOYBAHE HA IOrOBOP 32 33€M;

e B3eMaHE Ha pelIeHHUs OTHOCHO IpeodpasyBaHe U npekpatsaBane Ha JloroBopHus doun;

¢ 1300p Ha JIMKBUAATOP/H MIPH HACTHIIBAHE HA OCHOBAHUE 3a MpeKparsBaHe Ha DoHfa.

Horosopaust @DOHI ce MpeacTaBisBa Mpel TPETH JUIA OT JHIaTa, MPeACTaBIIsSBaIIN

VYrpasiaBamoro [[pyxkecTBo, KOUTO AEHUCTBAT OT MMETO Ha YNPaBiIsgBaOTO JpyXKecTBO, KaTo
II0COYBAT, Ye JIelcTBaT 3a cMeTKa Ha DoHa.
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1.2. HaumeHOBaHUe, MIPABHO-OPTraHM3ALMOHHA (popMa, ceqanile i KOHTAKTH

“Kb Acerc MenumxmbHT” EAJl, cbc cemanumie u aapec Ha ymnpasienue: rp. Codwusi, paiioH
Cnaruna, Oyn. “Llapurpancko moce” Ne 87, anpec 3a kopecnongeHuusi: rp. Codus, paiioH
Cnaruna, Oyn. “Ilapurpaacko moce” Ne 87; ten.: (+ 359 2) 9234711 , (+ 359 2) 9234712 ,
enekTpoHeH anpec (e-mail): office@ccbam.bg , enekrponHa crpanuna B MHTEpHET (Web-site):
www.ccbam.bg, e YnpasnsaBamio [ApyxkectBo Ha JloroBopaust DoHI.

1.3. /laTa Ha perucTpanus Ha APyKeCTBOTO

“OKb Acerc MenmmxmbHT’ EAJl € ydpemeHo mo pemieHne Ha YUpEeIUTEITHOTO ChOpaHue,
npoBeneHo Ha 22.11.2006 r.; mpurexasa muren3 Ne 61 — V]J1/10.01.2019 r. 3a usBbpiiBaHe Ha
JIEUHOCT KaTo yrnpasisiBanio apyxectBo no Pemenne na Komucusita Ne 42 — V][ ot 17.01.2007 r.;
BHcaHo € B ThproBckusi peructsp mpu CI'C ¢ Pemenne Ne 1 ot 05.02.2007 1. mo ¢.o. Ne
1413/2007 r. ¢ maptunen Ne 114193, tom 1554, per. 1, ctp. 92, uma UH (maentudukanmoneH Ko
no peructbp BYJICTAT) 175225001

Cobctennk Ha 100% oT KamuTasia Ha yrnpaBisiBauloTo ApyxkecTBo ¢ LlenTpanna KoonepatusHa
banka AJl, kosTo mpe3 ueTBbpTOoTO TpuMeceure Ha 2011r. mpumoou 500 000 6Gpost Ge3HaNMYHH,
0OMKHOBEHH, IOMMEHHU aKI[UH C MPaBO Ha TJIaC C HOMUHAIHA CTOMHOCT OT | JIeB BCsIKa.

VYpaBiBaloTo APYKECTBO € YUPEACHO 3a HEOIIPEAEIIEH CPOK.

1.4. JIpyru KoOJeKTMBHM HWHBECTUIIMOHHHM CX€MH, YNPABJIABAHU OT YNPAaBJSABAIIOTO
JApyxecTBO

KbM patata Ha HacTosuus MPOCHEKT YmpapisBamoro JlpyxkecTBo ympaBisiBa OIlE JBE
KOJIEKTUBHU MHBEeCTULIMOHHU cxeMu - [loroBoper ®@oun “LIKb Axtup” u Jloroopen ®@ouna “LIKb
I"apant” n {oroBopen ®oun ,,IIKbB IlpaiiBut”.

Kb Axtus e moroBopeH ¢onp ¢ pemenue Ne 638-J1d/09.05.2007r. na Komucusra 3a ¢uHaHCOB
Ha/j30p. VIHBeCTHIIMOHHATA CTpaTerusi M TMOJUTUKAa Ha (POHAA NpelBIKIa peaTu3upaHeTo Ha
KalTUTAJIOBH TIeYAIOH, IPUXOAHN OT ITUBUACHTH, KAKTO W TEKYIIH TOXOIU OT ABJITOBH (PMHAHCOBU
WHCTPYMEHTHH Apyrd (GUHAHCOBH MHCTpyMeHTH. [lomxomsiy e 3a MHBECTHUTOpU C OanaHcHupaHa
WHBECTUIIMOHHATA CTPATETHs, ThPCEIU CTAOMIICH JI0XO/ M YMEPEH PAaCTeX Ha CIECTSIBAHUATA CU
IpH MMOEMAHETO Ha YMEPEH PHCK.

KB T"apant e norosopen ¢oun ¢ pemenue Ne 715-J1d/31.05.2007r. na Komucusra 3a puHaHCOB
HajBop. MHBectuiimonHara crparerus u nosmtuka Ha LIKb "apanT npensmxaa peain3upaHneTo Ha
TEKYIId JOXOAU OT JBJITOBH (DUHAHCOBHM HHCTPYMEHTHMH HMHCTPYMEHTH, KAaKTO M aKTHBHO
yIpaBiieHHe Ha HEroBUs MOPTQeils1 OT (MHAHCOBU MHCTPYMEHTUU MapuuHu cpeactsa. [loaxomasii
€ 3a MHBECTUTOPH C KOHCEPBATUBHA MHBECTHIIMOHHATA CTPATETHsl, ThPCEIIU CTa0MIIEH J0XO0J Ha
CIECTSIBAHUSATA CU IIPH MOEMaHe Ha HUCHK PHCK.

Kb IlIpaiiBut e moroBopeH ¢oun ¢ pemenue Ne 290-/1d/30.04.2020 r. na Komucusara 3a
¢unancoB Hamzop. MuBecturnmonnara crpareruss U nonutuka Ha Kb IlpaiiBut mnpeasrxia
pasnpenensHe Ha AO0XOJ MNPOMOPLMOHAIHO Ha MPUTEKABAHUTE OT MHBECTUTOPHUTE JASJIOBE BBHB
@®oHpa (IIOCPEACTBOM MpepaslpeieieHe Ha IMONYYEHUTE AMBUACHTU OT aKLUHU, BKJIIOYEHU B
noptdeitna Ha DoHMa, KAKTO U 3aMa3BaHe M MO BH3MOXXHOCT, HApAaCTBAHE Ha peajHaTa CTOMHOCT
Ha MHBECTULIMUTE BBB BPEMETO, C LI€JI HapacTBaHe CTOMHOCTTa Ha enuH Asul. lloaxonsam e 3a
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MHBECTHTOPH, TOTOBH J1a TIOEMaT BHCOK MHBECTHUIIMOHEH PHCK, C LIEJ PeaTn3upaHe Ha MO-BHCOK
JI0X0J] KakTo 1moj (hopMaTa Ha peOBEH JOXOJ OT HalpaBeHAaTa WHBECTUIMS (pa3mpenensHus OT
®donza 10X0.1 MPOMOPIMOHATHO HA MIPUTEKaBaHUTE JstoBe BEB PoHIa), Taka U oa Gopmara Ha
KanuTanosa nedaida (mpu nmpoaaxoa Ha asoBeTe oOpatHo Ha DoHna).

1.5. UMeHa M ATBKHOCTH B JPYKECTBOTO Ha 4YJICHOBeTe HAa aJAMHMHHUCTPATHBHHTE,
YHpPaBJIEHCKUTEe M HaJ30pHHTe opraHu. CBelleHHs 32 TeXHUTEe OCHOBHH JeiiHOCTH
HU3BBH [PYKECTBOTO

UnenoBe Ha ChbBera Ha AUpekTOopuTe Ha YmpamisBawmoto [pyxectBo ca [eopeu /Jumumpos
Koncmanmunos, Casa Mapunoe Cmoiinos, Hopoan bopucoe Xpucmos u Cmunen Kupunos

LHunyapcku.

Teopeu Jfumumpos Koncmanmunos (poaen 1966 r.) e u3mbJIHUTENEH TUPEKTOp U wieH Ha CbBeTa
Ha JUPEKTOpPUTE Ha YIpaBiasaBamwoTo [lpyxkecTBo. Maructbp € 10 MKOHOMHKA, CIIELMAIHOCT
“@unancu u kpeautr’, YHCC. [loxtop € mo “opraHu3aiys U ympaBieHHWE M3BBH cdepara Ha
MaTepUaNIHOTO Mpou3BOACTBO”, Akanemus Ha MBP. Ot M. romu 1999 r. no momenta ['eopru
KoHcTaHTHHOB € wieH Ha YnpaButennus cbBeT U M3mbiuutenen gupexkrop Ha LIKB A/l Ot 2010
I. 10 MOMeHTa € wieH Ha CbBeta Ha J{lupekropure Ha bopuka bankcepsus. Unen e Ha HC na [IKb
AJl, Ckonne, Makegonusi. Ynen e Ha HC na UE3 Enextpo bearapus AJl. Ot 1991r. no 1995r.
padotu B Tb “Enextponuka” AJl u Tb “Codusbank” AJl (mpaBonpuemMHuK Ha Tb
“Enextponnka” AJl) mocienoBaTelHO KaTo CYETOBOJIUTEN, €KCIIepT BbB “BamyTHa mupeknus’ u
excnept “BanyrHu 6ankoBu omnepauun’ BbB “BamytHa mupekuus”’, Llentpanno ynpasnenue. OT
1995r. no 1999 r. pab6otu B Th “buoxum” AJl (mpaBonmpuemuuk Ha Th “Codusdbank” AJl)
IOCNIE0OBAaTENHO KaTo ekcnepT B oraen “[lnanupane wu  aHanu3” KbM  YIpaBieHHE
“UudopmaninonHa TOMUTHKA W aHaMW3’, HadaaHUK otaen “IlpoOremMHM KpeauTu” KbM
Vupasnenune “Kpeautupane”, HauanHuk otaen “‘Pecrpykrypupane” kbpM ['nmaBHa [lupexuus
“IIpobneMHn Kpeautu”, 4jieH Ha YmpaButelHus cbBeT Ha Tb “buoxum” AJl u ['enepanen
mupektop “IlpoGremMHM B3eMaHus, TPaBHO OOCIYXBaHE M KPEAUTHU MpPOYYBaHUA , KaKTO M
3aMecTHUK-TIpeacenares Ha KpeauTHus chBeT.

Casa Mapunose Cmotinos (poaeH 1961 r.) e msmbiaHuTeNneH aupekTop W wieH Ha ChBera Ha
qupekTopute Ha YnpasmaBamoTro [IpyxecrBo. CaBa CTOMHOB € IOJy4nMsi BHUCIIETO CH
obpazoBanne BBB Bucmms HWxonomuuecku MHWuerutyr, tp. Codums (1983 - 1987 r1.).
Criermanusupain e B o0actra Ha KopriopatuBauTe puHancu (1996 —1997) B YauBepcurera Ha 1p.
Pern —®panmusa. Ot 1999 r. no momenta CaBa CroiinoB padotu B “llenTpanna KoonepartnHa
banka” AJl nmocienoBarenHo KaTo HAYAIHUK Ha oTAen “MHBecTuiun’”, riaBeH 1uiabp B Jdupexnus
“ITapuunn mazapu U JUKBUIHOCT , MUpeKTOp Ha [upekiusa “AHanu3 U ynpaBjieHHE Ha pHUCKa,
nupekrop Ha Jupekius “HMHBecTUIIMOHHO OaHKHMpaHe”, onepaTUBeH aupekrop Ha “LlenTpanna
Kooneparusua banka” AJl, kbM MOMEHTa 3aeMa JIbKHOCTTA 3IbIHUTENEH TUPEKTOP U WICH Ha
VYnpasutennus cbBet B “Llentpanna Koonepatusna banka” AJl. CaBa CToifHOB € Omil 1uiibp 3a
onepanuu ¢ ¢uHancoBu UHCTpyMeHTHUB Th “Xemyc”AJl (1993-1994 r.), excniept B Jupexius
“ITapuuen u kanutasnoB nazap” B Tb “Codusabanx” Al (1994-1995 r.) u e pabotun B Th
“buoxum” AJl KaTo TJIaBEH €KCIEPT, a B MOCJIEACTBUE M KaTO HAYAIHUK Ha oTael “‘MHBecTuun u
npuBatuzanus’” (1995-2000r.) .

Hopoan Bopucoe Xpucmos (pomen 1966 r.) e 3amectHuk-mpencematen Ha CbBera Ha
JTUPEKTOPUTE HA Y TIpaBIABaloToO pyKecTBo.

‘ 1113 rp. Codus, oya. “Llapurpaacko moce” Ne 87, ten. 02/ 9234711, 02/ 9234712, e-mail: office@ccban



Acerc MeHHAMMBHT
» [Tpocnext Ha goroBopen houa LUK Jlunep

Vopman XpHCTOB MMa BHCIIIE HKOHOMHYECKO 0OPa30BaHME; 3aBbPIIMI ¢ BUCIIHSA HKOHOMHYECKH
uHcetutyT “K. Mapke”, rp. Codust; cneunannoct “CueToBOICTBO U KOHTpos”. OT M. OKTOMBpH
2003 r. 1o Momenra Mopnan Xpucros paGoru B “Llentpamna Koomepatusaa Banka” AJl kato
ObPBOHAYANTHO € OWI TJaBeH CHeNUaIUCT B Aupeknus “@OHUHAHCOBO-CYETOBOAHA, a B
TMOCIIE/ICTBHE TNIaBeH CueToBOAHMTEN. Mopaan XpHCTOB € GHI MOCTeI0BATETHO CUCTOBOIUTEN B
“3aBoj 3a XJIQAWITHO MamuHocTpoene”, Op. bpesnuk (1990-1993 r.), nauanauk otnen “Jlorosopu,
JIOCTaBKH, IJIACMEHT M pekiamMHa AedHocT’ B “bpuct xnmagunHo mammHoctpoene” A/l, rp.
bpesnuk (1993-1994 r.), rnaBen cueroBoauten Ha PunHancosa kbia “dopryna” A/l (1994-1997
r.), BbTpelieH (UHAHCOB KOHTPOJI, a B MOCIEACTBHE W IJaBeH cueTroBojauTen BbB (duHaHcOBa
kpma “fendun 937 A (1997-2001 r.) m rmaBeH ekcrnepT B cekTop “Meromonorus” KbM
VYnpasnenue “@unancoBo-cyeToBoHO” Ha “IIbpBa M3TOUHA MEeXayHapoaHa Oanka” AJl (2002-
2003 r.).

Cmunen Kupunos Lunyapcku (ponen 1971 r.) e Ilpenacenaren Ha CbBeTa Ha JUPEKTOPHUTE HA
VYnpasnsasamoro pyxecTso.

Cvmwmnien lluHIapckum mMa BHCIIE IOpUIMYECKO oOpazoBanue; 3aBbpmmia € CY “Cs. Kioument
Oxpuncku”, Codus; cnenmanuzanust “IlpaBopaszmaBane”. Ot 1999 r. mo M. asryct 2002 r.
Cvumnen [luamapcku e pabotun B Kommcusta mo mneHHHUTE KHMKAa W (HOHIOBUTE OOpcH
(mpeumeHyBaHa Ha JIbpkaBHA KOMHCHS 110 IICHHUTE KHIKA) KaTO FOPUCKOHCYIIT, a B TIOCTIEICTBHE
Y TJIaBE€H IOPUCKOHCYIT B oTnen “IIpuHynuTeIHn agMUHUCTPATUBHA MEPKHU - FOPUCKOHCYATH . OT
M. centemBpu 2002 r. no MomeHta CmuneH LluHUIApcku € MOCIENOBAaTENHO IOPUCKOHCYIT,
CTapuIM IOPUCKOHCYIT, a MOHACTOSIIEM — HAYaJdHUK otaen ,,HopMatuBHO CHOTBETCTBUE B
nupekuus ,,IIpaBHa” Ha “LlenTpanna koonepatuBHa 6anka” A/l

Hueecmuyuonen Koncynmanm

Pemenusita oTHOCHO MHBecTHpaHe Ha aktuBuTe Ha LIKB Jlumep me Obaat B3emanu ot Kupun
Becenunos Anopees, Insectuninonen Koncynrant Ha YnpasmnsBamoTo [[pykecTso.

Kupun AmnzgpeeB uma BHclIe HUKOHOMHYECKO oOOpa3oBaHue, OakajaBbp IO CIEHUATHOCT
,»CueroBoacTBo u kouTpos” ot O3V ,Heodput Puncku®, rp. bnaroesrpan (2011r.), u maructsp
MO CIEIUaTHOCT ,,JIHBecTUIIMOHEH MEHUIKMBHT* oT Ctomancka Akaaemus ,,JI. A. Llenos®, rp.
Cumos (2016r.). IIpe3 moemBpu 2017r. monara u3nut npen Komwucus 3a ¢huHAHCOB HAI30p -
PenyOnuka bwiarapus u npupoOuBa mpaBo 3a U3BBPIIBAHE HAa JEHHOCT KaTO MHBECTHIIMOHEH
KoHCynTaHT. Kupun AHapees € npeMuHan ycnemso [-Bo HuBo Ha nporpamarta CFA (2019r.).
[Ipe3 okromBpu 2012 1. cTapTupa cBoeTo NMpodeCcCuoHaTHO pa3BUTHE KaTo cueToBoauTesl B MBAJI
»CBetn Bpau“ EOO/, rp. Canpancku, or HoemBpu 2013r. no mapr 2014r. e kpenuteH
koHCynTaHT B M3u Acer MeHmmxmMbHT AJl, rp. Canmancku, a mpe3 anpuia 2014r. mocrbiiBa B
Lentpanna koomneparuBHa 0aHKa Ha JUTBXHOCT Kacuep B KJoH, rp. Canmancku. Ot 2014r. no
momeHTa Kupun AnapeeB e cimyxuten B LleHTpanHa koomepatnBHa 0aHKa KaTo Mpe3 Mepuoaa e
3aeMaJl CJIEAHUTE JUIHKHOCTU: OAHKOB CITY>KUTEJN Kacuep B KIOH, Tp. Cannancku (anpun 2014r.
dbeBpyapu 2016r.), cnenuaiucT mpoaaxxou u obcmyxBaHe B kioH, rp. Codus (mapt 2016r.
cenremBpu 2017r.), cienmanuct npoaax0ou u KoHTpon B kioH, Tp. Codus (oxTromBpu 2017T.
ampwn  2018r.), crenuaaTucT WHBECTHIIMOHHO OaHKUpaHe B JUpEKnus ,, VHBECTUIIMOHHO
OaHkMpaHe B LEHTpalHO ynpasienue, rp. Codus (mait 2018r. — o momenra). Ot ¢eBpyapu
2020r. e Ha3HAYEH KaTO MHBECTUIIMOHEH KOHCYITAHT Ha Ympasisasaulo [dpyxectso ,,I[IKb Acetc
MennmxMbHT EAJL.
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Kupun Anapees e nunen3upad HBECTUIIMOHEH KOHCYJITAHT, TpUTekaBall cepTudukat Ne 462 -
NK/11.12.2017r. 3a npuaoOMTO MpaBO 3a H3BBPIIBAHE HA JEHHOCT KaTO WHBECTUIMOHEH
KOHCYJTaHT, uznazaeH or Komucusra 3a ¢punancoB Ha130p.

1.6. Cyma Ha 3anMcaHusi KaMTaJ

KbMm nmarara Ha To3u gokymeHT kanuTanbT Ha Y/ ,,IIKb Acerc MeunmxkmbaT” EAJl € usnsno
BHeceH U € B pazmep Ha 500 000 (mercroTuH xwisian) nB., pasnpenenedH B 500 000 (nmercrotun
XWIAM) OOMKHOBEHH MOMMEHHU O€3HAJMYHU aKIMH, C MPaBO Ha rjac ¥ HOMHHAJIHA CTOMHOCT 1
(emmH) neB Bcska. EnHonmMYeH COOCTBEHMK (akIMOHEp) HA KamuTala Ha YIPaBIsSBALIOTO
npyxectso e “lLlentpanna Koonepatusna banka” AJl mpurexasaiia o6uo 100 % ot kanurana.

2. HTHBECTHULHMOHHMU IEJIH, CTPATEI'UM U ITIOJIMTUKHU

2.1. HaumeHOBaHHE
HaunmenoBanuero Ha JloroBopuust @ona e “IIKb JIlugep”, kaTo TO ce M3NKHCBa JOMBIHUTEIHO Ha
anrauiicku e3uk kato “CCB Leader”.

2.2. laTa Ha yupeasiBane Ha /loroBopHust ®oHn

Kb Jlunep e moroBopeH (oHm mo cMuchia Ha wi. 5, an.2 oT 3aKkoHa 3a JEHWHOCTTAa Ha
KOJIEKTUBHUTE WHBECTULIMOHHU CXEMHU W Ha APYTH MPEINPUSATUS 3a KOJIEKTUBHO MHBECTHUPAHE,
yUpeleH W BIHCAaH B PETUCTbpa Ha YIpaBsABAIIUTE IPY)KECTBA U YIPABISBAHUTE OT TAX
noroBopHu ¢Gouaose, BogeH or KOH, no Pasnopexnane 3a Bnucane Ne 558 ot 14.05.2007 r. mox
HoMep 05-1346 VYmpasmsBamorto apyxkectBo “IIKb Acerc MenumxmbHT” EAJl € momyuumio
paspelieHue 3a opranusupane u ynpasiaeHue Ha JloroBopuus ®ona Ne 637 — 1D ot 9 mait 2007
r. ot KOH. Ynopasnssamoro [pyxectBo ynpasisisa @oHaa noa noctosHHus Haazop Ha KOH.

®onabt nmMa UH (mpentudukanmonen koq BYJICTAT) 175283638
Horosopen ¢oun LIKB Jluaep e yupenen 3a HeonpeaeneH Cpok.

2.3. IlocouBaHe Ha MSACTOTO, KbAETO MOrar jaa ObJaT MOJy4YeHH MpaBWjaTa Ha
(¢onna,axo He ca NPUJIOKEHHU, U TIEPUOIUIHUTE OTUETH

MMonyyaBane Ha nonbaHuTeHA HHpopMmanusa 3a LIKb Jlunep, npaBuiara na ®ouHjaa,
NEePUOAUYHHUTE OTYETH, MOJTUTHUKHTE, KAKTO M 0e3IJIaTHO NMpPeA0CTABAHE HA HACTOSIIMSA
NMPOCIEKT, MPU MOMCKBaHe OT CTPaHA HA MHBECTUTOPHTE, 3aNIMCBAIN /AsJ10Be, MOXKe Ja ce
OCBIECTBH.

e B obucure Ha “IJenmpanna Koonepamusna banxa” AJ], ocurypeHu OT YTIpaBisBaIlo

HpyxectBo “IIKE Acemc Menuoscmovum” EAJ] n nocouenn B Ilpunmoxenne Ne 1 xbM

IIpocnekra;

e B oduca Ha YnpasmsBamio [dpyxectBo “I[KB Acemc Menuosxcmoum™ EAJ] B tp. Codus,
paiton Cnaruna, 6yin. “Llapurpancko moce” Ne 87;

e Ha luTepHeT cTpanuna: www.ccbam.bg
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[NogumauTe omuTHpanu ¢uHaHCOBH oTdeTH Ha JloroBopHmsaT ®DoHa Mmorat na ObaatT
HAMEPEHU OCBEH Ha CIIEKTPOHHHUTE CTPAaHUIM Ha YTpaBisBamoTo JpyxkecTBo (web-site):
www.ccbam.bg n Ha enextponnute crpanuid Ha KOH (web-site): www.fsc.bg .

[TonuTukarta 3a onpenensHe Ha Bb3HarpaxaeHusara Ha Y/l ,,JIKb Acerc MeHuKMbHT
EAJl e nocTteliHa HA MHTEPHET CTpaHMIIATa Ha JApykecTtBoro www.ccbam.bg. V]I ,,JIKb Acetc
MenuxmbaT EAJ] nexnapupa, ue konue Ha [lonutukaTa 3a onpejenissHe Ha Bb3HATPAKICHUATA
e ObJIe TPEIOCTaBEHO HA XapTUEH HOCUTEN O€3IUIaTHO MIPH TIOUCKBAHE.

B unTEepec Ha MHBECTUTOPUTE € MIPEAU MOJaBaHE Ha JIOrOBOP-TIOPBYKA Ja CE 3aMO3HAsT C
[Tomutukata Ha IIKB Acerc MenwmxkmbHT EAJ[ 3a pasrnexnane Ha XajuOW TOMAJCHH OT
I/IHBGCTI/ITOpI/ITe B ynpaBJIHBaHI/ITG oT I[py)KGCTBOTO KOJICKTUBHHU HHBCCTHIIMOHHHM CXCMH, KOATO
MOke 1a ObJe IpeocTaBeHa BbB Bceku oduc Ha “llenTpanna Koonepatuaa banka” AJl, kpaeTo
ce 3amucBaT JsioBe Ha (poHAA, KAKTO U AOCTHIIHA Ha MHTEpHET CTpaHUIlaTa HA JPYKECTBOTO
www.ccbam.bg.

2.4. Kpartko omnucaHvMe Ha YCJOBHATA HAa [JdaHbYHATA CHCTeMa, MNPUJIOKMMA 3a
A0roBopHUs GOHI, KOUTO €A OT 3HAYEHHE 32 NPUTexRaTeJInTe HA AsJioBe. [locouBane
HA YAPBKKUTE NPH U3TOYHHKA HA J0X0/1a U MOJIOKUTETHUTE KANUTAJIOBH Pa3IMKH,
M3ILIAIIAHM OT J0TOBOPHHS (OHI HA MPHUTEKATEIUTE HA ASJIOBE

[To-nony e mpexacraBen obmus ganbueH pexuM Ha LIKB Jlunep m Ha mpurexarenure Ha
JSII0BE OTHOCHO TOXOIMTE MM OT CHEIKU ¢ AsutoBere Ha DoHAA ChIVIACHO AEHCTBAIOTO KBbM
narara Ha To3u IIpocnekT JaHbYHO 3aKOHOJATENCTBO. B Hall-noOBbp MHTEpEC Ha MpUTEKATEIUTE
Ha JS710BE€ U HA BCUYKHU MHBECTUTOPH € J1a C€ KOHCYJITHUPAT IO TE3U U APYTU JTaHBYHU BBIIPOCH C
JaHBYHU EKCIIEPTH, BKIIOYUTEITHO OTHOCHO JaHBbUYHHS €(EeKT B 3aBUCUMOCT OT KOHKpETHAaTa
CUTyalusl.

KopnoparuBno 1anbuHo obsaarane Ha Kb Jlunep
[Tewan6ara na LIKb Jluaep, karo qoroBopeH GoHI, HE ce obara ¢ KOPIOPaTUBEH JIaHBK.
Oobaarane 10xXoauTe HA MPpUTEXKATEIUTE HA As1J10Be OT DoHIa

Hetnust noxox ot uHBecthpanHe Ha aktuBuTe Ha LIKb Jlugmep ce oTpassiBa B HapacTBaHe Ha
HETHAaTa CTOMHOCT Ha akTuBUTE HA JloroBopHus POHA, a OT TaM U BBPXY CTOMHOCTTA HA JsJIOBETE
oT ®onna. Teit kato ceriaacHo croute lIpaBuna IIKb Jlugep He pasnpenens JOXOOU MEXITY
WHBECTUTOPUTE, MPUTEKATEIUTE Ha AsuioBe OT POHIA MOraT /1a YCBOST yBeJIUYeHaTa CTOMHOCT Ha
WHBECTHIMATA CU Toj ¢opmara Ha KamuTajoBa Tmedanba (MOJOKUTETHA pa3iuka MEXIy
npojJakHaTa IIeHa W [IeHaTa Ha MPUA00MBAHE HA JSUIOBETE), T.€. KaTO MPOJaJaT MPUTEKABAHUTE
OT TAX Jss0Be 00paTHO Ha DOHIA UK Ha IPYTO JIMILIE.

Kanumanoea neuanoa

Joxonute or caenku ¢ asmoBe Ha DoHma (peanu3upaHara KamuTaloBa Tedanba) KakTo B
clIydauTe Ha oOpaTHO M3KYyMyBaHE Ha JsIOBETE HE ce obsarat. Te3m moxomu ca HeobOgaraemu 3a
MECTHUTC q)H?»H‘-IGCKI/I Jiuia "W 3a 4YyXICCTPAHHUTC JiMla, CBHOTBETHO C TAX CC HaMallsdBa
CYETOBOJHUS (UHAHCOB pe3yiTaT TNPH ONpeieisHe Ha JaHbYHHS (UHAHCOB pe3ynTaT Ha
IOPUINYECKUTE JIUIA, KOUTO TOJUIeKaT Ha oOyiaraHe Mo pela Ha 3akoHa 3a KOPHOPATHBHOTO
nogoxoaHo obaarane (3KIIO).
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CnenBa na ce uma IpeaBui, Y€ MpH 3arydoa OT CHACNIKU C AAJIOBE, JHUIATa, KOUTO MOAJEKAT Ha
obmarane no pena Ha 3KIIO, me crieaa na yBenuyar CYETOBOAHMUS CH (PMHAHCOB PE3YTaT C
OTpHLIATEJIHATA Pa3/InKa MEXy IPOaXKHaTa U pUI00MBHATA 1IEHA Ha JJI0BETE.

Koraro nsoBere ca npuioOUTH Ha pa3MTUYHU [IEHU U BIIOCJIEICTBHE CE MPOAABa 4acT OT TsX, KaTo
HE MOKe J1a ObJie I0Ka3aHO KOM OT TAX C€ MpoJaBat, LleHaTa Ha MpHUI0OMBaHE Ha JSUIOBETE €
CpEIHO TIpeTerjieHaTa LieHa, olpesesieHa Bb3 OCHOBA Ha IIeHaTa Ha MPUIO0MBAHE HA JIbPKAHUTE
JSUI0BE KbM MOMEHTA Ha Mpojaxoara.

H3knwouenue 3a Haxkou Kamezcopuu inua

Hoxoaute ot cnenku ¢ asutoBe Ha PoHAa (peanu3upaHaTa KamuTaIoBa rmedanda), KakTo U U3001110
¢ ()MHAHCOBM aKTHBH, MOJIyY€HH OT (PU3UYECKH JIMIA OT TPETH AbP’KAaBHU, U3BBH TOPEIOCOUYCHHTE,
ce obJyiarat ¢ OKOHYaTeJIeH JaHbK B pa3mep Ha 10% BbpXy oOnaraeMust JOXO/I.

OO6naraeMusT JOXOJl € CyMara OT pealn3upaHUuTe Mpe3 TOJUHATA TIedanOn, OnpeaeNeHH 3a BCsKa
KOHKpETHA CJIeJIKa, HaMajieHa ChC CyMaTa OT pealIu3MpaHuTe Mpe3 rouHaTa 3aryou, onpeaciicHu
3a BCsAKa KOHKpeTHa crenka. Peanm3upanara newanba/3aryda 3a Beska CIelKka ce Onpeens, KaTo
npojakHaTa IleHa Ce HaMmallsiBa ¢ IieHaTa Ha MpuaoOWBaHe Ha jasutoBeTe. KoraTto jasutoBere ca
HpI/I,Z[OGI/ITI/I Ha paSHI/I‘-IHI/I IICHHU U BIIOCIICACTBUE CC HpOI[aBa 9acCT OT TdAX, KaTO HC MOXCE Ja 6’5,[[8
JIOKa3aHO KO OT TSAX Ce MpOoaBar, [ieHaTa Ha Mpu00MBaHe HA ISJIOBETE € CPEIHO IpeTeriieHaTa
ocHa, onpe,ueneHa BB3 OCHOBA HA II€HATa Ha HpI/II[06I/IBaHe Ha I[’bp)KaHI/ITe IAJ10B€ KbM MOMCHTA
Ha TIpojiakoara.

2.5. C4eTOBOJHH AATH U JaTH HA pa3lpeeieHUe HA 10X01a

KB Jlugep nzrorss u npeactass Ha Komucusta u Ha oOIIECTBEHOCTTA TOUIIICH OTYET B CPOoK 90
JIHU OT SHBLpLHBaHCTO Ha q)HHaHCOBaTa rognHa U MECTMECCUCH OTYCT, 06XBaH_IaI_H H’prI/ITe IecT
Mecela Ha (PMHAHCOBaTa ToJiHa, B CpoK 30 ITHU OT Kpas Ha OTYCTHHS TMEPUOJ, ChC ChIAbpPKAHUE
onpexaeneHo B Hapenba Ne 44,

HUKB Jlunep ne u3BbpuiBa pasnpeaenenue Ha auBuaeHTH. [IKb Jlugep He pasmpenens mnoxon
MEXIy uHBecTUTOpUTE cU. HMHBectuToputre BHbB POHAA MOrar Ja Mmojy4yaT AOXOJ €IUHCTBEHO
npu oOpaTHATHO W3KyIyBaHe Ha nsioBere Ha DoHIa WM mpojaxbdara UM Ha JAPYro IUIE.
[Iputexarenute Ha asam0Be oT DOHA MOTAT J1a YCBOSAT yBEJIMYEHATa CTOMHOCT HA MHBECTUIUSTA
cu moj ¢opMaTa Ha KamuTaaoBa redanda (MOJIOKHUTETHA pazliuKa MEXIy MpPOJaXKHATa IIeHA U
[IeHaTa Ha IPUI00MBaHE Ha JSJIOBETE).

2.6. UmeHaTa Ha OIMTOPUTE, OTIOBAPSIIM 32 MPOBEPKATA U 3aBEPKATA HA CYETOBOJHATA
uHopmanus

VI “OKBb Acerc MenumxmbaT” EAJ] € cxmroumno 3a cmetka Ha JloroBopuust @OHT JOTOBOD €
peructpupanusi oautop ,I'pant Topuron” OO/l 3a mpoBepka U 3aBepka Ha [oaumHUS
cyetoBoJieH oTueT Ha PoHAa B CHOTBETCTBUE ChC 3akoHa 3a (CUeTOBOACTBOTO, 3aKOHA 3a
He3aBUCUMHUS (PUHAHCOB OJUT U MEXKIYHAPOIHUTE CYETOBOJIHU CTAaHAAPTH.

,I panT TopuTon” OO/ e peructpupano Ha 22.05.2000 r. mo ¢.x. No 9558/1995 r. na Coduiicku
rpaacku cb, maptuaeH Ne 25132 per. 1, tom 297, ctp. 30. No B peructbp BYJICTAT 831716285
I pant Toparon” OO/l e cbe cemanmiie: U agpec 3a kopecnonaeHuus: benrapus, odnact Codus,
061, Crommuna, rp.Codust paiton Jloserer, 1. kox 1407 yin. JOKEMMC BAYYEP Ne 120 er.3,
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tenedon: (02) 980 55 00, dakc: +(02) 980 64 08, emextpoHeH anpec (e-mail):
office@gtbulgaria.com.

»Ipant Topatorn” OO/l e c mumen3 Ne 0321/1999 r., upe3 peructpupanus omutop Mapuit
AMOCTOJIOB.

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

Kb Jlugep e e goroBopeH (oHI MO CMHUCHIA HA 4wi. 5, alm.2 oT 3akoHa 3a JEWHOCTTa Ha
KOJIEKTUBHUTE WHBECTULIMOHHU CXEMHU W Ha APYTH MPEINPHUSTUS 3a KOJEKTUBHO MHBECTHpPAHE.
®DOoHABT € KOJEKTHMBHA WHBECTUIIMOHHA CXeMa 3a WHBECTHUpaHE B ()MHAHCOBH HHCTPYMEHTHU
OpYyTH JUKBUJAHU (PUHAHCOBM aKTHBH MO CMHCHIA HA wi. 38 or 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE MHBECTUIIMOHHU CXEMH M Ha APYTd MNPEINPHUITHS 3a KOJEKTUBHO MHBECTHUPAHE.
IIKB Jlunep He € I0pUIUYECKO JIMIE U MOpajyd TOBa NMPUTEKATEIUTE HA JSUIOBE B HEro HSAMAT MpaBO Ha
rmac. DOHABT TNPEACTABIABA KOJIEKTHBHA CXe€Ma OT OTBOPEH THUI 3a HWHBECTHPAHE
MPEUMYILECTBEHO B aKIUU, MPUETU 3a THPTOBUS HA PEryJupaHH Ia3apu B CTpaHaTa, KaKTO U B
JIpYTd JbpXKAaBU WICHKH W B TPETH IbpKaBH, TMOCOYEHU B CHUCHK, omo0peH or KDH mo
npeayiokeHne Ha 3aMecTHUK-Tpencenatens. DoHABT MOXKe Ja HMHBECTHpPA U B JIBJITOBU
(WHAHCOBH WHCTPYMEHTH, KaKTO W B HMHCTPYMEHTH Ha TApPUYHMs Mas3ap, MPEAUMHO C IIeJ
NoAIbpKaHe Ha JIMKBUIHOCT U B MOMEHTHU Ha Ma3apHU ChTPECEHUSI.

NmymectBoto Ha JloroBopHus ®oHn € pasneneHo Ha JsanoBe. HoMmuHamHata CTOMHOCT Ha
nsmoBere Ha LIKB Jlunep e 10.00 (mecer) nesa. [snoBere Ha [JoroBopuust @oupa ce mpugoOuBar
10 EMHCUOHHA CTOMHOCT. bposT Ha asmoBere Ha JloroBopHusi @oHa ce mpomeHs B pe3yaTaT Ha
TAXHATAa Mpojax0a wim odbpaTHo u3kymyBaHe. [loroBopuust @oHa U3/1aBa caMo e  JISIOBe.

Hsanoere Ha [loroBopaus ®oHa ca Oe3HaTuYHU (HUHAHCOBH HMHCTPYMEHTH, PETHUCTPHPAHU TIO
CMECTKHU B I_IeHTpaneH ACIIO3UTap. Bcuukn AAJIOBC JaBaT MOCOYCHUTC MMO-A0J1y ITpaBa.

Ilpaéo na obpamno u3xkynysare. ToBa € CIEUHAJIHO TPABO, XapaKTEPHO 3a [SUIOBETE HA
JOTOBOpPHUTE (POHJOBE M 3a aKIMWUTE HAa MHBECTULIMOHHHUTE JPYKECTBa OT OTBOpeH Tum. Cien
KaTo HEeTHaTa CTOWHOCT Ha aktuBuTe Ha JloroBopuuss ®oux mocturHe 500 000 (merctoTHH
XWISAN) JieBa, BceKku mputexkaren Ha gsuoe oT LIKB Jlumep mo Bcsko Bpeme, B paMKUTE Ha
paboTHHUTE THM M BpeMe, MMa MpaBO Ja HMCKa JsUI0OBeTe My Ja ObJaT M3KYINEeHH OOpaTHO OT
HoroBopuust @oua npu ycnoBusita, npeasuaeHu B I[lpaBuinara Ha @onaa u IIpocnekra, ocBeH
KOTraTo 0OpaTHOTO M3KYIyBaHE € CIPSHO B MPEIBUICHUTE B 3akoHa, B [IpaBunara Ha ®oHma U B
to3u [Ipocnekr ciyuau. Vickanero 3a oOpaTHO M3KYIyBaHE MOXKE J]a C€ OTHACs 3a 4acT WU 3a
BCHUYKH MIPUTEKABAHU OT MHBECTUTOpPA JsIOBE. BCcekn MHBECTUTOP MMa MPaBo J1a MOMCKA 0OPaTHO
M3KYIyBaHE Ha JsUIOBETE CU M0 BPEME Ha Mpolle/lypaTa 1o 3aMsiHa Ha yNpaBisBaIlo JAPY>KECTBO,
0e3 Ja IBDKUM TI0-BUCOKM TakCH W 0e3 JApYyrd JOMBIHUTEITHH pPa3XoId C HU3KIIOYEHHE Ha
pazxonuTe 3a 00paTHO u3KymyBaHe. B mpaBmiara, CbOTBETHO ycTaBa Ha KOJEKTHBHATa
WHBECTUIIMOHHA CXeMa, MoraT Ja ObJaT MpeABUACHU IOMBIHUTETHH IMpaBWIa 3a 3alluTa Ha
MHTEPECUTE Ha UHBECTUTOPUTE MPH 3aMsHA Ha YIPABJISABALLOTO JAPY>KECTBO.

Ilpaso na ungopmayus. Bcekn HMHBECTMTOp MMa NpaBO Ha MH(pOpPMAalMs, ChAbpXKAIla ce B
IIpocnekra u mnepuogumunutre otdetd Ha JloroBopHust PoOHJ, KaKTO M Ha Jpyra IyOJUYHA
uHpopmarus oTHocHO DoHa.

VYnpasnsBamorto [lpyxkectBo omnoBecTsiBa uHpopmarus 3a JloroBopHus DOHA CBHIVIACHO
HU3UCKBAHUATA HaA 3aKOHA, BKIIOYUTCIHO IIOCJIICAHUA Hy6JII/IKYBaH TOAUIIIEH U INIECTMECCUYCH
¢unaHcoB otueT Ha DOHJA, U MPEAOCTaBsl YBEIOMIICHHUS OTHOCHO BbTpEIIHAaTa MH(GOpMaLUs IO
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cmucwia Ha Permament (EC) Ne 596/2014 na EBporneiickus napiameHnT u Ha ChBeTa oT 16 anpun
2014 romuHa OTHOCHO TMa3apHaTa 3JI0ynorpeda, KosATO MNpsko ce oTHaca no Ponma, U 3a
HACTHIIBAHETO HAa JIPYrM OOCTOSTENICTBA, MOJJIEXKAIM HAa BIMCBAHE BHB BOACHUS OT KOMHUCHSITA
perucTbp chriacHo Hapeabata mo wi. 30, an. 2 3KOH, kakro 1 3a HaCTHIWIM MPOMEHH B TE3U
oOcrosiTencTBa. YmpaBiasBauoto JlpykecTBo mpenocTaBs Oe3MIaTHO, NpPHU IOUCKBAHE OT
MHBECTUTOPHUTE 3aIMCBAILH JIAJIOBE, TOPETIOCOYCHUTE OTYETH M MH(POpMalUs BbB BCUUKUA OPUCH
(“rumera”) Ha YmnpaBusBamoTo JIpykecTBO, KBIETO C€ H3BBPIIBA MPOAak0aTa/00paTHOTO
U3KYIyBaHE Ha JSUIOBETE, KAKTO U TU OMOBecTsABa upe3 MHTepHeT cTpaHuIaTa Ha Y IpaBisBamioTo
Hpyxecto. [IpaBoto Ha uHpOpMaIUs Ha HHBeCTUTOpUTE BbB DOHIa HE MOXKE J1a MPOTUBOPEUHN
Ha 3a0paHa WU OTpaHUYCHHUE 3a pasKpuBaHe HA WHQPOpPMAIUS, IPEIBUICHO B HOPMATHBEH aKT,
KaKTO U Jla BOJIU JI0 pa3KpHBaHE Ha ThProBCKa TailHa M HOY-Xay Ha YIpaBiisiBaloTo JpyxkecTBo.

IIpaso na nuxeuoayuounen osn. Ilpexpamssane na @onda. Bcekn MHBECTUTOP MMa MPABO HA YacT
oT uMmyniecTBoTo Ha @OHJA MPHU HEroBaTa JMKBUIAIMS, CbOTBETHA HAa MPUTEKABAHUTE OT HETO
nsutoBe. ToBa MPaBo € YCIOBHO - TO BE3HUKBA U MOXeE Ja ObJIe YIPaXHEHO caMo B CIIy4aid, ue (1
JOKOJIKOTO) MpH JUKBUAAIMATa HA DOHJIA, ciell YAOBIETBOPSBAHETO HA MPETEHIIMUTE Ha BCUYKU
KPEIUTOPH, € OCTAHAJIO0 MMYIIECTBO 3a PA3MpeAeiisIHE MEX]Y MPUTEKATEIUTE Ha ISJI0BE U JI0
pa3Mepa Ha TOBa UMYIIECTBO.

IIpaso na nooasane na scandou. Bcexn MHBECTUTOP MMa MIPABO Ha TMOIaBaHE Ha YKajJOW U MOXKE Ja
ce 3ano3Hae ¢ [lomurukara Ha ,,lIKb Acerc MenumxmbHT EAJl 3a pasriexgaHe Ha Kayow,
MOJAJICH OT MHBECTUTOPUTE B YIPABISIBAHUTE OT JPYKECTBOTO KOJICKTUBHM WHBECTHUIIMOHHU
cxemu, Ha KiaueHture, yuiito noprdeitmu ,,IIKb Acerc MenumxkmbHT EAJl  ynpasnsBa 6e3
CTIeNMATHN HAapEeXXIaHUs OT KJIMEHTa W Ha KIMEHTUTE, KOUTO ca MOJydaTeId Ha MHBECTUIIMOHHU
KOHCYATAIlMK OTHOCHO ()MHAHCOBH WHCTPYMEHTH, KOSTO € MyONMKyBaHa Ha caitTa Ha
JIPY>KECTBOTO Www.ccbam.bg.

CbBeThT Ha JUPEKTOPUTE HA YMpaBisBaIOTO [pykecTBO mpuema MOJUTHUKA 32 Pa3yMHOTO M
0bp30 00paboTBaHE Ha MOJAJCHA OT MHBECTHTOPHUTE XKainou, chriacHo wi. 118 u rinasa ceama ,,B
ot Hapen6a Ne 44.

[Ipenn ckirouBaHe Ha JOTOBOp YMparisBamoTo JpyXkecTBO € IIbXKHO Ja NPEeaocTaBU Ha
WHBECTUTOPHUTE OE3IUIATHO U IO JIECHOIOCTHIICH HAaYMH MH(OPMAIIMS OTHOCHO pefia 3a ToJaBaHe
Ha JKaJIOM CBHITIACHO TOJIMTHKATa MO al. | W MHTEpPHET CTpaHUIaTa, Ha KOATO TOJUTHUKATa €
nyOnMKyBaHa, KaKTO M OTHOCHO BB3MOXKHOCTTA 3a mojaBaHe Ha >xanbu mpen KOH u npyrm
I'bP’)KaBHU OPraHd, KakTo U (OpMHUTE 3a M3BBHCHACOHO pasriexkaaHe Ha CIIOPOBE, KOUTO ca Ha
pa3nojoxeHue Ha nHBecTuTopa B PenyOnuka bearapusi.

WNHBecTuTOpUTE MMAT MpaBO Ja MOJaBaT XajuOu, 0e3 na 3aruiamar TakCH. YIPaBIsBAIIOTO
JpyXecTBO € NIIBXHO Jla PETMCTpUpa, pasrieaa U OTrOBOPH Ha BCsAKa jkajba 0e3 H3JIUIIHO
3abaBsiHe, HO He TO-KbCHO OT 10 pabGoTHM THM OT JaTaTa Ha MOCTbhIBaHETO M. KoraTo B cpoka 1o
MPEAXOAHOTO H3pEUYCHUE HE MOXKE Ja ObJie M3MpaTeH OTroBOp, YHpamisBamioro JlpyxecTBo
yBegoMsiBa xanbomnoaarens 1 KOH He3abaBHO 3a mpUYMHHUTE 33 3a0aBSHETO U MOCOYBA CPOK 3a
MPUKJIIOYBAHE HA MPOBEPKATa U U3TOTBSHE Ha OTTOBOP.

Jombnautenna wuHGOpMaNUs OTHOCHO pela 3a ToJaBaHE, pPETUCTPUpaAHE, pasIIekKIaHe
OTrOBapsiHE Ha JKaJIOM OT HHBECTUTOPUTE CE ChIbpXKA B IMPHETaTa OT YIPABIABAILIOTO JpyKecTBO
MOJINTHKA 10 aJl. 1, kakTo B 4. 118, rmaBa ceama ,,B* or Hapen6a Ne 44,
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HoroBopaust @oHJ ce nmpekpaTsiBa Mo pelieHrue Ha Y paBisBanioTo JpyXecTBO, BKIIOUUTEIHO B
ciydass Ha OOpaTHO H3KYIyBaHE Ha BCHYKH [ISJI0BE, MPH OTHEMaHE Ha pa3pelieHHeTo Ha
VYnpasnsaBamoro JpyxecTtBo 3a opranuzupane u ynpansienue Ha @onna ot KOH, ¢ uzkmouenue
Ha OTHEMaHe Ha pa3pelieHueTo Ha ocHoBanue wi. 19, an. 2, T. 3 3AKUCHIIKN. JoroBopHUsT
@oHJ ce MpeKpaTsaBa U MPU OTHEMAHE Ha JIMIIEH3a Ha Y IpaBisaBaniotTo pyXecTBo, Ipu OTHEMaHE
Ha paspelieHueTo 3a ynpasieHue Ha JloroBopuus ®ounpg no wi. 19, an. 2, T. 3 3AKUCAIIKH,
KAKTO W TIpU TpPEKpaTsBaHE WM OTKPUBAHE Ha MPOU3BOJICTBO IO HECHCTOSTENHOCT Ha
VYnpasnsaBamoro [IpyxkecTBo, ak0O HE C€ OCBIIECTBHM 3aMsiHa Ha YIPaBiABaloTo Jlpykecrso,
KAaKTO W B JAPYTH NPEABUICHHU B 3aKOHA ciiy4au. VI3BBbH ciydas Ha OTHEMaHE Ha Pa3pelIeHUETO 3a
opraHusupase u ynpasiaeHue Ha Ponpaa, npekparsaBaneTo Ha JloroBopHus DoHJ ce U3BBPIIBA C
paspemenne Ha KOH, npu ycnoBust u no pex, onpeaenean B 3AKNCIIIKN u Hapenba No 44.
KoM 3asBnenunero no KOH 3a u3gaBane Ha paspelieHue 3a mpekpaTsiBaHe ce MpuiiaraT IUlaH 3a
mukBuAaiuss Ha @DoHAA, B KOUTO 3aJb/DKUTENIHO C€ NPEIBMXKIAT MEPKU 3a 3alura Ha
IpUTEXKATENIUTE Ha JAI0BE, BKIIFOUUTEIHO 3a0paHa Ja ce U3BbPIIBAT CIIEIKU ¢ akTHBU Ha DoHIa,
OCBEH aKO TOBa Ce€ Hajara OT JUKBUAAIMATA; JaHHU U JOKYMEHTH 3a MpeAJiaraHus JUKBUAATOp Ha
®donma, KaKTO M APYTH JaHHU U JOKYMEHTH, onpenencHu B Hapenba Ne 44. Jlumata, onpeneneHu
3a nmukBunatopu Ha Donpa, ce ogobpsiBat or KOH.

2.8. ®oH0Ba Oopca, HA KOSITO ca KOTHPAHU U ThPryBaHH JsijioBeTe HA PoHa
Hsnosere Ha LIKDB Jlunep He ca peructpupanu 3a Thprosus Ha “brarapcka ¢pongosa 6opca” A/l
2.9. YcaoBus ¥ pen 3a eMUTHPaHe U NPoAakda HA JslJI0BeTe

Joropopuust @DoHA € pa3neneH Ha [AAJ0Be, KOWTO IOCTOSHHO €€ W3/1aBaT/pojaBaT Ha
WHBECTUTOPHUTE MPHU YCIOBHATA HA IMyONUYHO TpemiaraHe, kato MoHma ru U3KymyBa OOpaTHO
MOCTOSTHHO OT uHBecTuTopute. JloroBopuusat ®ona u3aasa, npojiaBa u U3KymyBa oOpaTHO CBOUTE
JISTIOBE Ype3 YIpaBisiBalllOTO JPY>KECTBO Bb3 OCHOBA HA MMCMEH JOTOBOP-MIOPBUKA C KIUEHTA.

WuBecturopute morar aa 3akynsat jsuioBe Ha LKB Jlumep wim na My mponaagat oOpaTHO
MPUTEKABAHUTE OT TAX HETOBM [ISJIOBE IO II€HA, OCHOBaHA HAa HETHATa CTOMHOCT HAa aKTUBUTE
(“HCA”) na JloroBopuus ®onx 3a eaun asi. [lpu npunoduBane Ha nsutoBe Ha LIKbB Jlugep ot
JIpYyTro JIMIE, € HOPMAJIHO II€HAaTa Ha Te3W AsiioBe Chimo na ¢ ommska no HCA nHa eawH msil.
CrnenoBarenno, nonsitueto HCA e xmouoBo 3a pa3OupaHe Ha Ipoleca Ha WHBECTHpAaHE B
HoroBopuaust @oH.

Mpexara ot oducu (“rumera”), KOUTO OCHTypsiBa YmparmsBamoro JlpyxectBo 3a
OCBIIECTBSIBAaHE Ha Mpojaxbara M 0OpaTHOTO M3KymyBaHe Ha asoBere Ha LIKB Jlumep u 3a
KOHTaKTH C UHBECTUTOpUTE ca oucute Ha “IJenmpanna xoonepamusna o6anxa” AJl, rp. Codus
(Bwx Ilpunoxenue 1).

VYnpasnsgBamoro Jlpy>KecTBO CKIIIOYBA JOTOBOpP 3a JUCTpUOynus Ha asioBere Ha DoHma ¢
“IlenTpanmna koomepaTuBHa OaHka” AJl, ¢ koWTO nenermpa Ha OaHKaTa OCBIICCTBIBAHETO Ha
CIIEITHUTE OCHOBHM (YHKIMM M JCWCTBUS: a) HU3rOTBSHE Ha TMOPBUYKU [0 YyKa3aHUs Ha
WHBECTUTOPHUTE 3a Mpojax06a u o0paTHO U3KyIyBaHe Ha JsioBe HAa DoHa, MpueMaHe Ha MOPBUKU
OT WHBECTUTOPHUTE, 3a€JHO C NPWIOKEHHUATAa KbM TAX; O) IpegaBaHe Ha HHBECTUTOPHUTE Ha
JOKYMEHTH, CBBbpP3aHH C TMpojaxbara W o0OpaTHOTO WH3KylmyBaHe Ha JsuioBe Ha DoHIa
(MOTBBPXKIACHUS 3a M3BBPIICHUTE CHEIKH OT YTpaBiiBamoro J[pykecTBo, AeKIapanuu 0
oOpaselr); B) MpeA0CTaBsIHE HA MHBECTUTOPUTE HA IMyOIMuHa HHGPOPMAIIMS OTHOCHO JIEHHOCTTA Ha
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@oHAa M U3AABAHUTE OT HEro JAJ0BE, BKIIOYMTENHO mpocrnekTa Ha donna, mHpopmanus 3a
HEeTHaTa CTOMHOCT Ha akTuBUTe Ha DOHIA, 32 EMHCHOHHA LIeHa U IIeHaTa Ha 0OpaTHO M3KYIyBaHe
Ha pgsuioBe Ha QDOHIA, NEPUOAVYHUTE OTYETH M YBEIOMIICHHATA, CBABP)KAIIM BBTPEIIHA
uHpopmanus Ha PoHga, pexkaaMHu Matepuany Ha PoHJa U Jp. O yKazaHus Ha YIIPaBIsSBAIIOTO
Jlpy’kecTBO; I) Ipyru NpaBHU M TEXHUYECKU JAEUCTBUS, CBBP3aHU C TOPEIIOCOUCHHUTE.

Ilokynka na oanoseme oupexmuo om @onoa

[To mpaBmIO WHBECTHUTOPUTE MOTAaT BCEKHM paboTeH neH Aa 3akymar msmoBe Ha LIKB Jlmaep
aupexktHo oT donpa, ype3 Herosoro YmpasisgBaulo JpyxectBo. MHBecturopute ciensa na
nojazaT JOroBOp-MopbyKa 3a MOKYIKa Ha JIAI0Be 10 YMpaBisBauoTo [pyxecTBo /HapuyaH 1mo-
0Ny caMo ,,IOpBhYKa”/, 3aeAHO C HEOOXOIUMHUTE NPUIOKEHUS KbM Hes B oducure Ha
“Hentpanna KooneparuBHa banka” AJl, ocurypenn ot YmpasisBauo Jpyxkecto “ILIKb Acerc
MenumxmbaT” EAJ] 1 mocouenu B [Ipunoxkenne Ne 1 xbMm [IpocniekTa, B paMkuTe Ha pabOTHOTO
BpeMe Ha KOHKpETHUs oduc.

[Ipu nogaBaHe Ha MOPBHUKUTE 33 MOKYIKA HA JSJI0BE MHBECTUTOPUTE CJIE/BA Ja CE€ JIETUTUMHPAT C
JOKYMEHT 3a CaMOJIMYHOCT (JM4Ha KapTta). [Ipu nmogaBane Ha mopbhyka OT UMETO Ha IOPUANUECKO
JUIE WIKA B IPYTU CIIy4au Ha MPEACTaBUTEICTBO, MPEACTABUTENST CIEABA J1a yIOCTOBEPH CBOSTA
IpEJCTaBUTEIHA BIACT C JOKYMEHTH CBITIaCHO 3aKOHAa. AKO NIpH IOJaBaHE Ha MOpbUKaTa
WHBECTUTOPHT (UBNYECKO WIH IOPUAWYECKO JIMIE C€ TPEACTaBIsIBa OT ITBIIHOMOITHUK,
MOCNEAHUST CJellBa Ja NPUIOXKHU KbM MOpPbYKATa HOTAPUAIHO 3aBEPEHO ITBJIHOMOIIHO (B
OpUTHHAIl WIA HOTAPUAIHO 3aBepeH mpenuc). [IbIHoMOmHOTO TpssOBa Aa ChAbpKA OBIACTSIBAHE
3a mpumoOWBaHe (M3BBPIIBAHE HA CACNIKH) C (UHAHCOBM HMHCTpyMEHTH. M3uckBaHeTo 3a
I'BJTHOMOIIIHO HE Cc€ Mpuiara B Cllydail Ha moJaBaHE Ha MOpbUKATa 4Ype3 MHBECTULIMOHEH
nocpeAHUK. B pe3tome, TOKyMEHTHUTE 3a JIETUTUMALUS U MPEICTaBUTEICTBOTO MPHU MOJaBaHE Ha
MOPBYKH 3a mpuaoOuBaHe Ha AsuioBe OT DOHAA, BKIIOYUTEITHO MPU MO-CHEHUPUIHA CUTYAIIUU
(mpeacTaBisiBaHE Ha HEMBIHOJETHH W JAp.) ce CchabpkaT B Ilpomeaypara 3a jerutumanus u
npeacraButesnictBo KbM [lpaBunnuka Ha |, llentpanen Jlenosurtap” AJl. [dombiiHuTenHa
uHbopMalnsi B Ta3u BPb3Ka MOXKE Ja ce MOJy4yd B OPUCUTE, B KOUTO C€ MpUeMaT MOPBHUYKHUTE,
KaKkTO 4 OoT MIHTepHET cTpaHULaTa Ha Y IIPaBIsABAILOTO IPY’KECTBO.

HNuBecTUTOPHT MOXKE /12 OTTErIM (OTMEHH) T0J1aJieHaTa MOpbhUKa 3a MOKYNKa Ha JisioBe oT DoHa
Hal-kbcHO 110 16:00 4. B neHs Ha monaBaHeTo W. MHBECTUTOPBT MOXKE N1a OTTErNIu (OTMEHH)
HopbyKa 3a MOKYIKa Ha JsoBe, mogaaeHa ciex 16:00 4., o 16:00 vaca Ha cneaBanmst paboTeH
JIEH.

Emucuonna cmoiinocm (nokynna uena). [sanosere Ha LKbB Jlugep ce 3akynmyBar ot
WHBECTUTOPUTE [0 E€MHCHOHHAa CTOMHOCT, paBHa Ha HETHaTa CTOMHOCT Ha AaKTUBHUTE Ha
HoroBopuust @oHJ HA €IUH AT

JlsmoBeTe ce 3aKymyBaT MO0 eMUCHOHHA CTOWHOCT 32 paOOTHHSI JIeH, CTIe/IBAIll JICHS Ha MpUeMaHe
Ha nopbukaTa. EMUCHOHHATa CTOMHOCT Ha ASJIOBETE 3a CleABaIIMs pabOTeH JeH ce U3YHCIIABA 10
11:30 yaca B neHs cineasall JeHs HA [I0JaBaHE HA IOpbUKATa.

Cymara cpenty npuaoOMBaHHUTE JISI0BE ce MpeBek/ia Mo OaHKOB ITBT O ClIeUaIHaTa CMETKa MPU
bankara /leno3urap, oTkpuTa OT YNpaBiIsABaIIOTO ApYKeCcTBO B noi3a Ha @onga. Cymarta Moxe
J1a ce BHece U B Opoii Ha THIleTaTa, OCUTYPEHH OT Y TPaBIsABALIOTO JIPYKECTBO.

[TopbukaTa 3a MOKyInka ce M3IIbJIHABA 10 EMUCUOHHATA CTOMHOCT, ONpeIeNieHa 3a JICHs, CJIe/IBalll
Jatata Ha nojaBaHe Ha mopbukata. [lopbuku, momanenu cien 16.00 yaca, ce U3NMBIHABAT O
€MUCHOHHATa CTOWHOCT 32 BTOpHs pabOTEH JIeH, CIIeBAII ICHS, B KOMTO € HapaBeHO MHUCMEHOTO
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uckase. [lopbukara ce U3NBIHABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3JiesieHa Ha
ofpesieieHaTa EMHCUOHHA CTOMHOCT Ha €AMH U1, KaTo OpOsAT Ha 3aKyleHHUTE IeNH JSUI0BE Ce
3aKpBIVISIBA KbM MO-MAJIKOTO ISJIO YHMCIIO, @ OCTaThKa OT BHECEHAaTa CyMa C€ Bb3CTAHOBsSIBA Ha
MHBECTUTOpA B 3-IHEBEH CPOK OT JlaTaTa Ha U3IbJIHEHHE HAa IOpbUKATa.
Honvanumennu pazxoou. ToBa ca pa3xoAnuTe 3a U3/1aBaHE HA yOCTOBEPEHHE 3a IIPUTEKAaBaHE HA
(UHAHCOBM MHCTPYMEHTH (yIOCTOBEpUTENIEH JOKYMEHT 3a MpHUTekaBaHe Ha JsioBe Ha DoHfa,
n3naBan ot “llentpanen Jlemosurap” AJl), ako TakoBa € TOWCKaHO OT HMHBECTUTOpa. Te3un
JOIBJIHUTENIHU PAa3XOAM HE C€ BKJIIOYBAT B €MHCHOHHATa II€Ha M C€ 3arulamar OTAEIHO OT
MHBECTUTOPHUTE B pa3Mep, KaKTo clle/Ba:
® 32 U3/JaBaHE Ha YAOCTOBEPEHHUE 3a MPUTEKAaBaHU (PUHAHCOBU MHCTPYMEHTH — 4 (YETHUPH)
1B.;
® 32 NOLICHCKM Pa3XoJu — TAKCH B pa3Mep Ha ChOTBETHATa IOILICHCKA WIM KypUepcKa
ciyx0a

H3nvanenue na nopvuka 3a NOKynKa u npudoodusane Ha osanoeeme.

[Topbukure 3a mokynka Ha asuioBe Ha DoHIa ce M3MBJIHABAT B CPOK A0 7 JHM OT JaTaTa Ha
MoJaBaHe Ha TMOpBYKATa, 4Ype3 3aBepsBaHE HA CMeTKaTa 3a (PUHAHCOBUM MHCTPYMEHTHHA
naBectutopa B “llenTpasnien nmemoszutap” AJl ¢ Opos 3akymenu pasiose.lloTBbpxkAcHHETO Ha
U3IIBTHCHUETO HA MOpBhYKaTa (32 MpUIOOMBAHETO HA SUIOBETE) MOXKE Ja ObJie TIOTYyYEHO JTUYHO
WM 4Ype3 ITBJIHOMOIIHHUK ¢ HOTapUaHO 3aBEPEHO M3PUYHO ITHIHOMOIIHO HAa THUINETO, KHJIETO €
npueTa nopbykara, B CPOK J0 Kpas Ha IbpBUS pabOTEH JIeH CJeBalll JCHS Ha U3MBJIHECHUETO Ha
nopbukara. [1o jkeaHne Ha UHBECTUTOpPA MOTBBPKICHUETO Ha M3ITBIHEHUETO HA MOpbhUKaTa (3a
npuI0OMBAHETO HA JSIIOBETE) MOXKE Ja ObJie TIOJYyYeHO W HA MOCOYEHUS B MOpPBHYKATA e-MEW B
CPOK JI0 Kpast Ha IbPBUsS paOOTEH JICH CJIC/IBAIIl JCHS Ha U3ITHJIHEHUETO Ha TIOPBhYKaTa.

B cnyuaii Ha BpeMeHHO crMpaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JSUIOBE MOpbhUYKaTa 3a MOKYIKa Ha
JSUT0BE, TOJAJIeHa Cliel] MOMEHTa Ha CIHpaHe Ha OOpaTHOTO W3KYIyBaHe, HE TMOMJICKH Ha
U3IBIHEHHE, TbH KaTo, CBIJACHO 3aKOHA, MpPU CHOHpPaHEe Ha OOpaTHOTO W3KYIyBaHE Ce
MPEYCTAHOBSIBA 32 CHIIHS CPOK M M3/IaBaHETO (mpoaaxbdara) Ha JAsutoBe (BXK. “BpeMeHHO cimpane
Ha OOpaTHOTO W3KyMyBaHe’). YMPaBIABAIIOTO JPYKECTBO BB3CTAHOBSABA CYMHTE Ha
WHBECTUTOPHUTE, MTOIANU TIOPHUKH 32 MOKYIKA Ha JsUI0BE, 0 OaHKOBaTa UM CMETKA MJTH Ha KacaTa
Ha JAPYKECTBOTO JI0 Kpasi Ha pabOTHUS JEH, Ce/Balll JeHs, B KOWTO € B3€TO PeIlIeHUE 3a CIIUpaHe
Ha EMUTHUPAHETO Ha JisAoBe.. B TO3uM citydail mokymnkaTa Ha JsUI0BE CE€ M3BBPILIBA Upe3 MOJaBaHE
Ha HOBAa MOpPBYKA clie] Bb30OHOBSIBaHE Ha 0OPAaTHOTO U3KYIyBaHE Ha JISIIOBE.

/JIpyeu nauunu 3a nokynka na osanoee na @onoa

WuBectutopute (hU3MUECKU JIMILA MOTaT Ja 3aKkymsaT AsuioBe Ha JloroBopHus DOHI U MPSKO OT
Opyrd  (U3MYECKH JIMIA, KaTo TIOJ3BAaT YCIYTUTe Ha WHBECTULHMOHEH TOCPEJHUK —
peructpanroneH areut (Bx. “IIpexswpisiHe msuioBe Ha Donma. BropuyHa TeproBus’™).

B cnyuaii, ye wuHBecTtuTOopuTe 3akynyBar AsioBe Ha [IKb Jluaep uype3 WHBECTULIMOHHU
nocpcaHunu, TC MIC AbJKAT U AOMNBJIHUTCIIHU KOMHUCHUOHHU H TaKCH, CBIVIACHO TapI/I(bI/ITe Ha

CBHOTBCTHHUTC MMOCPCAHUIIN U JOT'OBOPUTE, CKIIFOYCHHU C TAX.

2.10. YcioBus 1 pea 3a 00paTHO M3KYNyBaHe HA JAJI0BETEe U 00CTOSTEJCTBA, IPU KOUTO
MO3Ke 1a ObJe CIPSTHO 00PaTHOTO M3KYIyBaHe
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ITo npaBuno nuaBectutopute B LIKD JInnep morat ga mpogaaar o6parno Ha DoHIa CBOUTE JISITOBE
npe3 Bceku paboteH neH. HeoOxommuMo ycrmoBue 3a 00paTHO M3KYIyBaHE Ha JISJIOBETE € T J1a ca
perucTpupaHu Mo KJIMEHTCKa MOJCMETKa Ha MHBECTUTOpa MpH YIpasisiBaioTo JpyxecTBo (ako
JAJIOBETE Ca PErucTpUpaHd IO KIMEHTCKAa TMOJICMETKa IPU HWHBECTUIIMOHEH IIOCPEIHUK,
HEOOXOJUMO € Hail-Hampel WHBECTUTOPHT Ja HapeAu MPEXBbPISIHE HA [JAJOBETE IO CBOS
MOJICMETKA IpU Y TIpaBisiBaloTo JpyxecTBo).

[TputexxaTenuTe Ha JA710BE clieABa Ja MOJAAAT JOTOBOP-MOpHUKA 32 OOpaTHO M3KyIyBaHE Ha
ISUT0BE /HApUYaH MO-A0JTYy CaMo ,,[IOpBhYKa”/, 3aeJHO ¢ HEOOXOAMMUTE TMPUIOKEHUS KbM HEsl, B
oducuTe, KbJIETO CE NMpHeMaT M TOPBYKHU 3a TOKYyNKa Ha sioBe: odpucure Ha “llentpanHa
KoonepatuBna banka” AJ[, ocurypenn ot VYnpasuagBamo J[pyxkectBo “LIKb Acerc
MenumxmbaT” EAJ] 11 mocouenu B [Ipunoxkenune Ne 1 xbMm [IpocniekTa, B paMkuTe Ha pabOTHOTO
BpeMe Ha KOHKpeTHus opuc.”

[Tpu mojgaBaHe Ha MOPBUKHUTE 32 0OpPATHO M3KYIMyBaHE MPHUTEKATEIUTE HA JIAJIOBE Clie[Ba Ja ce
JETUTUMUPAT C JOKYMEHT 3a caMOJM4YHOCT (JinyHa Kapta). [Ipu mogaBaHe Ha mopbyuka OT UMETO
Ha IOPUIWYECKO JUIE WIM B JPYTH CIy4aW Ha TMPEICTABUTEIICTBO, MPEICTABUTEINSAT ClEABA Ja
YIIOCTOBEpHU CBOSITA MPEJCTaBUTENHA BJIACT CHIVIACHO 3aKOHA. AKO MpHU MOJaBaHE Ha MOpbUYKaTa
WHBECTUTOPHT (UBNYECKO WIH IOPUAWYECKO JIMIE C€ TPEACTaBIsIBa OT ITBIIHOMOITHUK,
MOCNEAHUST ClIe[]Ba Ja NPUJIOXKKM KbM TMOpPHbUKATa M HOTAPHAIHO 3aBEPEHO ITBIHOMOIIHO (B
OpUTHHAIl WIA HOTAPUAIHO 3aBepeH mpenuc). [IbIHoMOIHOTO TpsiOBa Aa ChAbpKA OBIACTSIBAHE
3a pasmopexaaHe C (QUHAHCOBM WHCTpyMEHTH(TMponaxOa Ha psiose). M3uckBaHeTo 3a
IBJIHOMOIITHO HE C€ Tpujiara Mpu MoJaBaHe Ha MOPbYKA Upe3 WHBECTUIIMOHEH MOCPEeIHUK. B
pe3ioMe, TOKYMEHTUTE 3a JISTUTUMAllUs U TMPEACTaBUTEIICTBOTO NMPHU MOJAaBaHE HA MOPBYKHU 32
o0paTHO u3KymyBaHe Ha asuioBe oT DoHHIA, BKIIOYUTEIHO TPHU MO-CIeNU(DUUHU CUTYAIIUU
(mpeacTaBnsiBaHE Ha HEMBIHOJETHH W JAp.) ce CchabpkaT B Ilpomemypara 3a jerutumanus u
npeacraButesnictBo KbM [lpaBunnuka Ha | llentpanen [lenmosurtap” AJl. [dombiiHuTenHa
uHbopMalns B Ta3u BPb3Ka MOXKE J1a ce MONy4Yd B opucUTe Ha YmpasisBamoro JpyxkecTBo, B
KOUTO C€ IpHUeMaT MOPHhUKHUTE, KAaKTO U OT MIHTepHET cTpaHuIaTa Ha YIpaBIsSBaIIOTO IPYKECTBO.
NHBeCTUTOPBHT MOXE Aa OTTErNMu (OTMEHHM) TOJaJieHaTa MophbYyKa 3a OOpaTHO HM3KYIyBaHE Ha
nsnoBe Ha Ponpa no 16:00 4. B neHda Ha mojgaBaHeTo . VHBECTHUTOPBHT MOXE J1a OTTEINHU
(oTMeHHM) MOpBUKA 3a MOKYIKA Ha Jsy10Be, moAaaeHa cien 16:00 4., mo 16:00 yaca Ha cienBamus
paboTeH JaeH.

1llena na oopamno uskynyeane.

Kb Jlugep m3kymyBa OOpaTHO CBOMTE JsUIOBE IO IIEHA HAa OOpaTHO HM3KYIyBaHE, paBHA Ha
HETHATa CTOMHOCT Ha akTuBuTe Ha JloroBopHus POHI HA €OUH 51, HAMAJIEHA C Pa3XOIUTE IO
o0paTHOTO M3KymyBaHe B pa3mep Ha 0.5% (Hysa 1510 U NeT AeCEeTH Ha CTO) OT HETHATa CTOMHOCT
Ha aKTUBHUTE Ha equH as. J[smoBeTe ce m3kymyBar oOpatHo oT DoHIa Mo IleHa Ha OO0paTHO
U3KYIyBaHE 3a pabOTHUS JeH, cleABall JeHS Ha IpHeMaHe Ha nopbukaTa. [lopbuku, momaneHu
cien 16.00 yaca, ce M3MBIHABAT MO IieHaTa Ha OOpaTHO M3KYIyBaHE 3a BTOpHs paOOTEH JieH,
cienBall JeHA, B KOMTO € HalpaBeHO MUCMEHOTO uckaHe.llenata Ha oOpaTHO W3KymyBaHe Ha
JSUTOBETE 3a crlenBaimius paboTeH neH ce m3uucisiBa a0 11:30 waca B geHs cieaBail JeHS Ha
MI0/IaBaHE Ha MOPBYKATA.

Honvanumennu pazxoou.

ToBa ca pa3xoauTe 3a W37aBaHE Ha YAOCTOBEPEHHUE 3a MPUTEKAaBAaHU (PHHAHCOBU MHCTPYMEHTH
(ymocTtoBepuTeNeH JOKYMEHT 3a TMpUTEKaBaHe Ha JsiioBe Ha DonHma, m3naBaH oT “LlentpaneH
Heno3utap” AJl), ako TakoBa € MOMCKAHO OT MHBECTUTOPA3a OCTAHAIUTE MPUTEKABAHU ISIIOBE,
aKo MMa TaKuBa W aKO YJIOCTOBEPEHHE € TOUCKAHO OT HMHBECTHTOPA. 1€3U JONBIHUTEITHU
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pa3xoaM HE ce BKJIIOYBAT B IIEHATa Ha OOpaTHO W3KYyIyBaHE M C€ 3alulamar OTICIHO OT
WHBECTUTOpPA B pa3Mep, KaKTO CIIe/IBa:
- 3a W3J]aBaHE Ha YJOCTOBEpPEHHE 3a MPUTEKaBaHU (PMHAHCOBU MHCTPYMEHTH — 4 (USTHPH)
JIB.;3a MOMICHCKHU Pa3XOAW — TaKCH B pa3Mep Ha ChOTBETHATA IOIICHCKA WIH KypUepcKa
ciyxoa.

H3nvianenue na nopvuku 3a 00pamno uU3Kynyeane u npexeévpisiHe HA 00OPAMHO U3KYNeHume
oanoee. Ilopbukute 32 00paTHO M3KYIyBaHEe Ha Jsui0Be Ha DOHAA ce M3MBIHSABAT B CPOoK 10 10
OHU OT JaTara Ha I[I0JlaBaHE€ Ha TMoOpbUKaTa Ce€ M3MBJIHSABAT M CMeTKaTa 3a (PUHAHCOBU
UHCTpYMEHTHHA HMHBecTHTOpa B “LleHTpanen nemosutap” A/l ce 3ambikaBa ¢ Opost oOpaTHO
M3KYIIEHU JIAI0BE Ha MbpBUsI pabOTEH JI€H, CIeABAlll IeHs Ha MoJaBaHe Ha MOpbUKaTa, HO HE MO-
KbCHO OT 10 paboTHHM AHU clies JeHs Ha M0/1aBaHe Ha OpPbUYKaTa.

JBmxkuMara cyma cpelry OOpaTHOTO M3KYIEHUTE JISUIOBE C€ 3ariaiia Ha wHBectutopa B 10-
JTHEBEH CPOK OT JaTaTa Ha W3IIbJIHEHHE Ha MOpbhbUYKaTa Mo yka3zaHa OaHKOBa cMeTKa WK B Opoii Ha
ryumerara Ha Y npasiasaBauioro pyxecTso.

[ToTBBpKIEHUETO Ha M3ITBIHEHUETO HA MOpBhUYKaTa (3a MmpoaakdaTa Ha IIIOBETE) MOXKE 1a ObJe
NOJYYEHO JIMYHO WJIM 4Ype3 ITBJIHOMOIIHMK C HOTapUaJHO 3aBEPEHO U3PHYHO IBIHOMOIIHO Ha
THUILETO, KBJETO € IMpUeTa MopbyKara, B CPOK J0 Kpas Ha MbPBUs padOTEH JIeH clieABall JCeHs Ha
U3IIBJIHEHUETO Ha Mopbukarta. 1o jxenaHne Ha MHBECTUTOPA MOTBBPKICHUETO HAa M3ITBIHEHUETO
Ha TMopbYKaTa (3a mpojaxdaTa Ha IAJIOBETE) MOXE 1a OBbJe IMOTYy4eHO W Ha IOCOYCHHUS B
HopbyKaTa e-MeWs B CPOK JI0 Kpasi Ha MbpBHs pabOTEH JIeH CIleABal] JCHsS Ha M3IBbIHEHUETO Ha
nopbyKaTa.

Bpemenno cnupane na oopamnomo uskynyeamne

B u3kmounTenHu CJIydan U aKo O6CTO$IT€JICTBaTa T'O HaJjiarat, 1o pCuICcHHUC Ha YHpaBJISIBaH_[OTO
Hpyxecto, LIKb JInnep Moxe BpeMeHHO J1a cripe 00paTHOTO M3KYIyBaHe Ha JsyioBe. [lopbukuTe
3a 00paTHO WU3KyIyBaHe, KOMUTO cCa MOJAJCHU CJIeJ] MOMEHTa Ha CHUpaHe Ha OOpaTHOTO
U3KYIyBaHe, HE MOAJIekKAT Ha WM3MbJIHEHHE. B Te3u ciaydyan To ce M3BBpLIBA Ype3 IMOJaBaHE Ha
HOBH IMOPBYKH CJICA HCTOBOTO B’b306HOBHBaHe.

[IpumepHO M30posiBaHE HA Ciydad, P KOUTO MOXKE BPEMEHHO N1a OBJE CIPSHO OOpaTHOTO
U3KyIyBaHe Ha JsutoBeTe Ha DoHma ca:

e KOraTo Ha peryjupaH Ias3ap, Ha KOMTO CBIIECTBEHA YacT OT aKTUBUTE Ha [loroBopHHS
@oH/J ca JOIMyCHATH UK Ce ThPryBaT, CKIIFOYBAHETO Ha CACIIKU € IPEKPATEHO, CIIPSTHO WU
€ TO/IJI0’KEHO Ha OTPAHUYECHUS — 32 CPOKA HA CIIMPAHETO, UJIM OI'PAaHUYABAHETO;

e KOraro He Morar Aa ObJaT OLIEHEHW NPAaBUIIHO aKTHUBUTE WJIM MAacuBUTE Ha JlOroBopHHs
@Donn win YIpasisBaloTO IPYKECTBO HE MOXKE Jja Ce pa3nopekaa ¢ akruBute Ha PoHxa,
0e3 Jna yBpeou HHTEpecUTe Ha IpUTEXaTelIuTe Ha AsJIOBE — 3a CPOK JOKaTo Tpae
HEBB3MOKHOCTTA;

e OT MOMEHTa Ha B3€MaHE Ha pelIeHHE 3a MpeKpaTsIBaHe WK npeoOpa3yBaHe ype3 CIUBaHe,
WJIM BJIMBAHE, IPU YCJIOBUATA U MO pena Ha rinaBa yetnpunagecera ot 3JKNUCAIIKHU — no
IPUKIIOYBAHE Ha npouenypara Ha JloroBopuuss @OoHA — [0 MPUKIIOYBAHE Ha

poreaypara;

e B CIyyal Ha pas3BaJsiHE Ha JAorosopa ¢ bankara [lemo3urap mopaaud BHHOBHO HEHHO
NOBEJICHUE, OTHEMaHE Ha JMIeH3a 3a OaHkoBa JeiHocT Ha bankara Jlemosutap wim
HaJlaraHe Ha JpYTrd OIPAaHWYECHHs HA JOEWHOCTTa W, KOWUTO TPAaBAT HEBB3MOMKHO
U3IIBJIHEHUETO HA 3aJbJDKCHMATA W 110 JOrOBOpA 3a JCMO3UTapHU YCIyTW WIM MOrar Ja

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



Acerc MeHHAMMBHT
» [Tpocnext Ha goroBopen houa LUK Jlunep

yBpEeIAT HMHTEpPECUTE Ha MpUTekaTenuTe Ha assioBe Ha DoHga — 3a MHHUMAIHHA
HEo0XOIMM CPOK, HO HE TIOBEeYE OT 2 Mecella.

IIpu BpemeHHO cmnupaHe Ha OOPaTHOTO W3KyMyBaHe YmpapisBamoTo JlpyxecTtBo crupa
He3a0aBHO W M3JaBAaHETO Ha JIAJIOBE M yBeAOMsiBa 3a Te3u oOctosarenctBa KOH u croTBeTHUTE
KOMIIETCHTHH OPraHu Ha BCUYKH JbP)KAaBH UYICHKH, B KOUTO Mpeasiara JsjoBeTe CH (aKko mma
TakuBa, pa3nuyHu oT bearapus), kakto u bankara Jlemosutap, u “Llentpanen nenosutap” AJl 1o
Kpast Ha paOoTHHUs NeH. BpeMeHHOTO crnupaHe Ha OOpaTHOTO W3KYIyBaHE ce OOsIBSIBA U BBHB
BcHYkH oducH Ha YmpapisBamoro [lpyxecTBo, KbaeTo ce mpesiarat asioBere Ha DoHpa.
VYpasnsaBamoro JpyxkecTBo yBenoMsiBa IpUTEKaTeauTe Ha asain0Be oT DoHJa 3a CIIMPAHETO HA
00paTHOTO M3KYIyBaHEe, ChOTBETHO 32 yIbJKaBaHE CPOKA HA CIIMpaHe Ha 0OpaTHOTO M3KYIyBaHe,
He3a0aBHO Clie/l B3EMAHETO Ha pelIeHue 3a TOBA M upe3 MyOJUKaIis Ha MHTEPHET CTpaHHUIlaTa Ha
YIPABJISIBALIOTO APYKECTBO.

OOpaTHOTO HW3KyNyBaHE c€ BBH30OHOBSBA IO pEIICHHE Ha YmparimsBamoro [[pyxecTtBo ¢
U3THYAaHETO Ha CpOKa, ONPEJAEJCH B PEIICHHETO 3a CIUpaHe Ha OOpaTHOTO W3KYIyBaHE,
ChOTBETHO B pEUICHHETO 3a YyIbJDKaBaHE CPOKAa Ha CHOUpaHe Ha OOpaTHOTO W3KYITyBaHE.
YBenoMABaHETO 3a Bb30OHOBSIBAHE C€ M3BBPIIIBA 10 TOCOUYEHUS TO-TOPE pel.

Komucusita 3a puHAHCOB HaA30p CHIIO MOXKE J1a B3eMa pEIlEHHE 3a CIIHPAHETO Ha OOpaTHOTO
U3KYyIyBaHe, B Clly4ail ue HHTepeCUuTEe Ha MPUTEKATEIUTE Ha JsUI0BE WM Ha Ia3apa ro Hajarar.

/lpyeu nauunu 3a npooarxcoa na oanose na @onoa

WuBectutopute - U3MYECKU JIMIIA MOTaT Ja Mpojaaar asiose Ha JloroBopHus GoHA U NpsKO Ha
Opyrd  (U3MYECKH JIMIA, KaTo TIOJ3BAaT YCIYTrUTe HAa WHBECTULHMOHEH TIOCPEJHUK —
peructpanuoneH arent (Bx. “IIpexswpisiHe msutoBe Ha Donma. BropuyHa Teprous’™).

B cnyuaii, e m”HBECTUTOPHUTE MpoaaBaT AsI0Be Ha DOHIA Ype3 WHBECTUIIMOHHU MOCPEIHUITH, TC
e IBDKAT U JONBJIHUTETHH KOMHCHOHHU M TaKCH, CBIVIACHO Tapu(duTe HAa CHOTBETHUTE
MOCPETHULIA U IOTOBOPHTE, CKIIFOYCHH C TSX.

IIpexBbpiasiHe Ha Asi10Be HA DoHaa. BropuyHa ThproBust

[Topaau BB3MOXKHOCTTA 32 MOCTOSIHHO OOpaTHO M3KYIyBaHE Ha JsutoBeTe Ha JloroBopHus Doup,
peaqHOTO 3HaueHHWE Ha BTOpHUYHATA THProBus (NMpexBBpJsiHeTO) Ha asutoBere Ha LIKB Jlunep e
HECPAaBHUMO I10-MaJIKO, OTKOJIKOTO IPU aKLMU HAa MHBECTULMOHHU JIPYXKECTBA OT 3aTBOPEH THUII
WM TP aKIIMU Ha OOMKHOBEHUTE MYOJINYHU IPY>KECTBA.

HuBectutopute BB DoHAA, KOUTO BCE MAaK KEJNAAT J1a MPoJiaJiaT CBOUTE ASJIOBE HA TPETO JIUIIE,
a He Jla TY MpelsBAT 3a 00paTHO M3KymyBaHe oT camust DoHJ, cieqBa Ja 3HAAT, Ye U3Ja/ICHUTE
ot LIKbB Jluzgep nsmoBe ce mpexBBPIAT CBOOOIHO, O€3 OTrpaHUYEHUS U YCIOBHS, HO TIPU CTIa3BaHE
Ha OIpe/IeTICH HOPMATUBHH Pa3ope0ou, TOCOYCHH MO-I0ITY.

dusnygeckure JiMia uMat IMpaBO [a CKIKOYBAT TaKWBa CACIKHU W MPSAKO IMOMCKAY CH. 3a Ja c€
OCBINECTBH 00ade MpexBBPJsHETO Ha JsioBeTe B “Llentpanen memosutap” AJl, dusmdeckure
JIMIa, CTpaHA II0 CAEJKara, clieABa Ja IMPEACTaBAT JaHHU M JOKYMEHTH Ha JIAIEH3UpaH
WHBECTUIIMOHEH  TIOCPEJHMUK,  M3BBPIIBAIl  JEHHOCT  KAaTO  PErucTpPaliOHEH  areHr.
MHBECTUITMOHHMSIT MMOCPETHUK U3BBPIIBA HEOOXOAUMHUTE ACHCTBHS 32 PETHCTpAIis Ha ClIeiKaTa B
“Lentpanen aeno3utap”’ AJl u HeliHHs ceThbiaMeHT. [lo aHanoruueH pen, 4pe3 WHBECTULIMOHEH
MOCPCAHUK-PCTUCTPALUMOHCH Aarc¢HT, CC U3BBPIIBA U MPCXBHBPIIAHCTO HA AAJIOBC B CIYUYAHMTC Ha
JapeHue U HacleIsiBaHe.
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CxmouBaneto Ha caenku ¢ nasmoBete Ha [IKB Jlupep (kakTo ¢ aknmuuTe Ha BCSIKO MYyOJUYHO WU
WHBECTUIIMOHHO JPYKECTBO) € CTPOro H JETAWIHO pErylupaHo OT pa3nopeadure Ha
3AKNCIITIKHW u napenbute mo npriaranero My, u [IpaBunauka Ha “LlenTpanen nemoszutap” AJl.
HOBG‘-IG I/IH(I)OpMaI_II/IH OTHOCHO HpCXB’prISIHe Ha IsS1IJIOBETEC MOXKE 1a CE HOJIy‘II/I OT JMiara 3a
KOHTAKT, Moco4eHu B [IpocnekTa, KakTo M OT BCEKHM WHBECTUIIMOHEH MTOCPEIHHUK.

Pen 3a pa3riiexxaane Ha :xaji0M OT MHBECTUTOPH B 10rOBOpHM S (POH/

Y ,,JUKb Acerc MenumxmbHT EAJ] mHpopMupa uMHBECTUTOPUTE B AOrOBOpHHS (oHH, ue
Mo/IaBaHE Ha JKaJIOM OT TAX MOXE Ja ce HampaBu nucMmeHo B odpuca Ha LIKb AJl, B koiiTo
WHBECTUTOPBHT € MOl CBOSI JOTOBOP-TIOPHYKA 32 MOKYIKA MU OOpPAaTHO M3KYIyBaHE Ha JSIOBE
Ha (oHa.

Otnen “IIponaxx6u, otHomeHus ¢ kiueHTuTe U Mapketunr” Ha Y/ ,,JIKb Acerc MeHnKMBHT
EAJl, 3aBexaa B CHCIMAIICH JHEBHUK MOCTBHITMINTE JKajaO0W Ha MHBECTUTOPUTE B YIPABIISIBAHUTE
KOJICKTUBHU MHBECTUIIMOHHU CXEMH, KOUTO ChIbprKa JaHHU 32 :

a. laTaTa Ha TOJydyaBaHe M YHUKAIHUS HOMEp Ha KandaTa;

0. nMeTo/HanMeHOBaHUETO U uaeHTu(uKannonuus Homep Ha nunero (ET'H/EUK), mogano
»Kanmbarta;

B. IMETO Ha CITY)KHTEJIsSI, OTTOBOPEH 3a PasrIeKIaHeTO Ha )KalbaTa;

. MEpKHUTE, MPEATNPUETH BbB BpB3Ka C kKandaTa;

. 1aTara, Ha KOSATO € M3IPaTeH OTrOBOp Ha *ajnbara, U Crocol 3a W3MpPaIlaHeTo My,

€. Opost OCBHIIECTBEHN KOHTAKTH BHB BPh3Ka C MOIaJieHaTa aloa,

K. KpaTKO ChIbpKaHUE Ha jkayibaTa, 00XBaIamio Hali-MajaKko BUJA yCIyTa, OTUIaKBaHE WA UCKaHE
Ha JKaj100mogaTelIs U CIoco0 Ha MOCTHIIBAHE;

3. C1oco0 3a KOMYHHKAIIUS € XKan00moaaresis, Ype3 KOUTO MOXKe TEKYIIIO Ja MoJydaBa
uH(poOpMaIKs 3a X0/1a Ha pa3riekaaHe Ha xKandara.

W. ChOTBETCTBAIIl HOMEP Ha ChXPaHsSIBAaHUTE IMbPBUYHU JJOKYMEHTH B apXHUBa HA YIIPaBJISBAIIOTO
JIPYKECTBO, KAKTO ¥ JIpyra IOMbIHUTEIHA HHPOPMAIHS;

W. IMe ¥ HOAIINC Ha JUIETO, BIIHCAJI0 JaHHMUTE 10 0. ,,a“, ,,0“ 1 ,,u;

(13

K. IM€ Ha JHUIIETO, BIIMCAJI0 JaHHHUTE 110 0. ,,B - ,,3%.

Y ,,JUKb Acerc MennmxmbHT EAJl m3mpaia oTroBop Ha »*andonojaTesst He Mo-KbcHO oT 10
pabOTHM JHHM OT TOJIaBaHE Ha jkajbaTa, a aKo TOBAa HE € BB3MOXXKHO B PAaMKHUTE Ha TO3H CPOK
yBenoMmsiBar kanbomomatenss u KOH 3a npuumHuTe 32 3a0aBSHETO W IMOCOYBA CPOK 3a
MPUKIIOUBAHE Ha TMPOBEpPKAaTa W HW3TOTBIHE HAa OTroBop. B oTroBopa no >xambomomarens
3aIBJDKATETHO C€ BKIIFOUBA HH(OpMAIHs 32 HATUYHUTE Bh3MOXKHOCTH 3a JICWCTBUE BHB BPB3Ka C
»kanbaTta, BKIIOYHMTEIHOOTHOCHO BB3MOXKHOCTITA JKAJOOIIONATENSAT Ja OTHece jkajbaTa 1o
CTPYKTYpa 3a aJTEpPHATUBHO PELIaBaHE HA CIIOPOBE, KAKTO M Y€ MOXKE J1a 3aBeJIE TPAXAAHCKU UCK.

Otnen “IIponaxx6u, otHomeHus ¢ kiueHTuTe U Mapketunr” Ha Y/ ,,JIKb Acerc MeHnKMBHT
EAJ] B cpok ot 10 paGoTHM JHM OT Kpas Ha BCSKO TpUMeECEUHe, B KOSTO MMa IOCTBIINIIA Kanba
M3TOTBS HOPMATUBHO OTpeeieHTa nHpopManus u s u3npaiia Ha Komucus 3a ¢uHaHCOB HAI30p.

B uHTEepec Ha WHBECTUTOPUTE € NIpeaud IOJaBaHE Ha JOrOBOP-NMOpBYKA Ja C€ 3alo3HasT ¢
[Tomutukata Ha IIKB Acerc MenmwmxkmbHT EAJ[ 3a pasrnexnane Ha XajuOW TOAAJCHH OT
WHBECTUTOPUTE B YIPABJISIBAHUTE OT APYKECTBOTO KOJIEKTHMBHU WHBECTHIIMOHHHM CXEMH, KOSITO
MOke 1a ObJe TIpeocTaBeHa BbB Bceku oduc Ha “llenTpanna Koonepatuna banka” AJl, kpaeTo
ce 3amucBaT JsioBe Ha (poHAA, KAKTO U AOCTHIHA Ha MHTEpHET CTpaHUIlaTa HAa JPYKECTBOTO
www.ccbam.bg.

WuBecturopute B 10roBOopHHS (OHI MMAT BH3MOKHOCT 32 MoJ1aBaHe Ha kanou npen Komucus 3a
(uHAHCOB HaA30p M APYrM ABPKAaBHU OpPraHM, KAaKTO W Ja U3M0J3BaT Jpyru Qopmu 3a
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U3BBHCHICOHO pasriekaaHe Ha CIOpOBE, KOMTO Ca Ha paslOJOKEHHE Ha HHBECTUTOpA B
Peny6iinka brarapus.

IIpu HechIJIacHe OT CTPAaHA HA KJIMEHTA C MPEIOCTAaBEHUTE Pa3siCHEHUS U OTTOBOP Ha Kanbara,
TOW MOXeE J1a c€ 0OBbPHE KbM KOMIICTEHTHHUTE IbPYKABHH OPTaHU, KAKTO U KbM:

Komucus 3a ¢punancoB Haazop - aapec: rp. Codus 1000, Yn. ,,Bymamema” Nel6, nenrpana:
+3592 94 04 999, enexrponna noma: delovodstvo@fsc.bg

CekTOpHAa MOMHMPHTEHA KOMHUCHS 32 pa3riieKIaHe Ha CIIOpoOBe B 00JIacTTa Ha AEHHOCTUTE U
yeayrute no 3I[I®U u Ha npeliHoctuTe M ycayrure no 4i.86, an.l u 2 or 3JAKMC u Ha npyru
OPEANpUATHS 32 KOJEKTUBHO MHBECTHPAHE, BKIIOYUTEIHO W NPHU NPEJOCTaBsiHE Ha (PMHAHCOBU
YCIYTH OT pa3CTOSHUE B Te3U CeKTopu KbM KomucusTa 3a 3ammra Ha MOTpeOUTENUTE Ha aJpec:
I'p. Codus, m.x. 1000, . CrnaseitkoB Ned4A, , Tenedon: + 359 2 933 05 90; enexTpoHHA MomIa:
adr.finmarkets@kzp.bg; unrepuer crpanuna: www.kzp.bg

O0ma nomupuresaHa komucus KbM KoMucusita 3a 3ammra Ha NOTPeOUTEINTE ChC CETAINIIE
rp. Codus, Ha aapec: rp. Codus, mx. 1000, . CnaBeiikoB Ned4A, , tenedon: + 359 2 933 05 17;
esiekTpoHHa noma: adr.sofia@kzp.bg; uarepner crpanuna: www.kzp.bg.

MeauaTop, BMCaH B eIMHHUST PerHCTHP HA MeIMATOPHUTE 32 U3BBHCHACOHO pas3riekIaHe Ha
CropoBe Mo 3aKoHa 3a MeAuanusTa: aapec - yia. AkcakoB Ne 5, tenm. 02 / 92 37 345 wunTEepHET
CTpaHMIIa: WWW.justice.government.bg.

2.11. Onucanue Ha NpaBUWJIaTa 3a oNpe/esssHe U U3TN0JI3BaHe (pasnpee/isiHe) HA 10X0/1a

Kb Jlunep He pasmpenens I0XOA MEXIy MHBECTHUTOpUTE cU. Ilpurexarenure Ha Js10BE OT
@®oHpa Morar na YCBOST yBEIMYEHATa CTOMHOCT Ha MHBECTHLMATA cHU 1oj (opmaTa Ha
KanmuTanoBa Tmedanba (MOJIOKUTENHA pa3ihKa MEXIy NpoJaXHaTa IIeHa U IIeHaTa Ha
npuao0MBaHe HA JAAJIOBETE), T.€. KaTo NpoJAajaT NPUTEKAaBaHUTE OT TAX IsUI0BE OOpaTHO Ha
DoHma UK Ha APYro JULE.

2.12. Onucanue HAa HMHBECTHIMOHHHWTE IeJM HA JOroBopHusi (GoHI, B TOBA YMCJIO
HeroBuTe (PMHAHCOBH 1eJM (HAPUMeEP HAPAaCTBaHe HA KANUTAJIA WIH Peaju3upaH
A0X0/11), MHBECTHLMOHHA MOJUTHKA (HanmpuMep TePUTOPHATHA WJIH OTpPacJoBa
crenuaJIn3anus), OrpaHMYeHUs] HA NHBECTHIMOHHATA MOJUTHKA U MOCOYBAHE HA
NOXBATHTE U MHCTPYMEHTHTE MJIM NMPABOMOIIUSTA 32 3aeMaHe, KOMTO MOraTt Ja
0bJAT NPWIATAaHU B YIIPABJEHUETO HA 10TOBOPHUS (POH/

NuaBecTHLMOHHH LEH

OcnoBHarta 1ien Ha JloroBopuusi @oH € OCUTYPSIBAHETO HA ABJITOCPOYECH PHCT HA CTOMHOCTTA Ha
HErOBUTE WHBECTUIMH, KAKTO U HApacTBaHE HA CTOMHOCTTAa HA UHBECTUIMUTE HA MPUTEKATEINUTE
Ha JSJI0BE 4Upe3 pealln3upaHe Ha MAKCHUMAJIHHUS BB3MOXKEH JOXOJ IPU MOEMAaHE HAa YMEPEH /0
BHUCOK PUCK M OCUTYpsIBAHE Ha JIMKBUIHOCT HA MHBECTUIIMUTE HA MPUTEKATEITUTE Ha JISIIOBE.
PBeThT ce ocurypsiBa upe3 MHBECTUPAHE BbB BUCOKOJIOXOHU aKTHBH, 4 YIPABICHUETO HA PUCKA —
MOCPEACTBOM TEXHUKH 32 TUBEPCUPUIMPAHE U B3aUMHO ChUYETaBaHE HA AaKTUBUTE.

Cpen ocHoBHure nenu Ha DOHOAa € M OCUTYpsBaHE Ha JIMKBUIHOCT - KAakTO Ha HETOBUTE
coOCTBEHU MHBECTHIINH, TaKa U HA MHBECTUILIMUTE B JissioBe Ha DoHpA.

Hsama curypnoct, ue LIKb JIuzaep 1ie nocTurie MHBECTULIMOHHUTE CHU LIEJIH.
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I/IHeecmuuuorma cmpamezus U nojikmuKa. Kamezopuu akmueu, 6 Koumo Donovm modice 0a
UHeecmupa

WNuBectunimonnara ctpareruss Ha LIKB Jlupep npensmkna peanu3upaHETO OCHOBHO Ha
KaluTajJoBU NedanOu oT (pUHAHCOBU MHCTPYMEHTH, MPUXOAU OT JWBUIACHTH/AOXOIN OT ASIOBU
(MHAHCOBM MHCTPYMEHTH, KaKTO W TEKYLIH JOXOIU OT IBJITOBH (PMHAHCOBH HWHCTPYMEHTHH
Opyru (UHAHCOBU MHCTPYMEHTH. 3a TMOCTHUTaHE HAa WHBECTUIMOHHMUTE LIEJM I ce Mpuiara
CTpaTerys 3a akTUBHO YIPaBJICHHE HA HETOBUA MOPTQEin oT (MHAHCOBU MHCTPYMEHTUH MTAPUUHU
CpenacTBa.

C ornen nocrurane Ha uHBecTuunoHHMTE Lenu Ha LIKb Jlupep, Ynpasnsamoro JpykecTBo
MHBeCcTUpa HaOpaHute cpeactBa Ha DoHIA MPEUMYUIECTBEHO B JIMKBUAHU aKIUH U ThPryeMHU
npaBa, TNPUETH 32 THProBUs HAa OBJITAPCKU WM UYKICCTPAaHHU pEryJupaHd mas3apu.
HuBecTuiuuTe B IBHJITOBH (PMHAHCOBH MHCTPYMEHTUU UHCTPYMEHTHU C GUKCHUpPaHA JOXOJHOCT LI
C€ H3BBPIIBAT MPEAUMHO C IeJI MNOJIbPKAHE Ha JUKBUIAHOCT M B MOMEHTHM Ha Na3apHU
ChTPECEHHUSI.

ITo-koHkpeTHO, cbriacHo [IpaBunara Ha JloroBopHusi ®oHI, HETOBUTE aKTUBHU CE€ MHBECTUPAT B
CleIHUTE Tpynu (UHAHCOBH HUHCTPYMEHTHUU JpYrW (UHAHCOBH aKTHUBH, M B paMKUTE Ha
JIOJIyTIOCOYEHUTE MAaKCUMAaJIHHU MPOLEHTH:

1. akuuu B Jpy’KecTBa, ThPryeMH IpaBa U IpYrd (PUHAHCOBM MHCTPYMEHTH, €KBUBAJCHTHU Ha
aKIMU B APYXKECTBA, JOMYCHATH 0 WM ThPryBaHU HA peryiaupan naszap no wi. 152 an.1 u an.2 ot
3I1I®U nnu TepryBaHu Ha Apyr peryaupas nasap B bearapus — 10 90% ot aktusure Ha PoHAa;

2. aKUMU B JIPYXECTBa, ThPryeMHU MpaBa U IpYyrd (PUHAHCOBM MHCTPYMEHTH, €KBUBAJICHTHU Ha
aKILIMU B IPYKECTBA, JOIYCHATH 10 WM ThPryBaHM Ha peryjupas mnasap mo ui. 152 an.1 u an.2 ot
3II®U wnum ThpryBaHW Ha JIPYr peryjvpaH ma3ap B Jbp)KaBa UYJICHKA, KaKTO W JIOMYCHATH 3a
THProBusi Ha ouimaneH nasap Ha (oHI0BAa Oopca WM THPTyBaHU Ha JAPYT PEryjlMpaH mas3ap B
TpeTa Ibp)KaBa, KOMTO € BKIIOUEH B CIUCHK, 0100peH oT KOH mo npemnokenrne Ha 3aMECTHUK-
npeacenarens — 10 50% ot akruBute Ha DoHpa;

3. 00m1o o 50 Ha cto or aktuBuTe Ha DoHIA:

a) (MHAHCOBM MHCTPYMEHTMHM WHCTPYMEHTH Ha MApUYHUS Ma3zap, eMUTHpaHu oT PemyOnmka
bearapus unm apyra 1pprkaBa 4JICHKa;

0) MHCTPYMEHTH Ha TMapU4yHHs Tazap W3BBbH TE3H, ThPI'YBaHM HaA pErylupaH mazap u
nocoueHu B § 1, 1. 6 ot gombanutenHute pasnopendu Ha 3JAKUCIIKU, ako BepXy emucusita
WIM €MHUTEHTA Ha T€3U MHCTPYMEHTH CE€ OCBIIECTBSIBA HAA30p C L€ 3aIUTa Ha UHBECTUTOPUTE
WM CIECTSABAHUATA U OTTOBAPAT HA CJIEIHUTE YCIOBHS:

aa) EMUTHPAHU WIN TapaHTHPAaHU ca OT LEHTPAJIHHM, PETMOHAIHU WU MECTHU
opranu B Penybnuka bbiarapus uian B apyra IbpikaBa wieHka, oT bbeirapckara HapogHa 6aHKa, OT
HeHTpasiHa OaHKa Ha Jpyra JbpikaBa 4JeHKa, OT EBpormeiickata uneHTtpanHa OaHKa, OT
EBponeiickus cpio3 wim oT EBpormelickaTa WHBECTHIIMOHHA OaHKa, OT TpeTa Ibp)KaBa, a B
ciydauTe Ha (erepasHa IbpkKaBa - OT €IMH OT WICHOBETE Ha (penepanHata IbpiKaBa, OT
nyOIMyHa MEXTyHApOIHA OpraHU3alus, B KOSITO YICHYBa MTOHE €IHA IbPKaBa YICHKA,

60) u31aaeHN ca OT EMHUTEHT, YUATO eMUCHs (PUHAHCOBU MHCTPYMEHTHCE ThpPIyBa
Ha peryiaupan mazap no T.1 — 3 ot wi.38, an. 1 or 3AKUCIIIKU;

BB) €MHUTHpPAaHU WM TapaHTHPaHU ca OT JMIE, BbPXY KOETO CE€ OCBILECTBABA
NPYAECHIHUAJIEH HA130p ChIJIaCHO KPUTEPHUH, ONPENIETIEHU OT MPAaBOTO Ha EBpONENCKus Chro3, UIN
OT JIMIIE, KOETO € 0OEKT M Cla3Ba MpaBuiia, IPUETH OT ChOTBETHHUS KOMIIETEHTEH OpraH, KOUTO ca
IIOHE TOJKOBA CTPOTH, KOJKOTO Ca W3MCKBAHMATA, ONPEACIICHH OT MPaBOTO Ha EBporenckus
ChI03;
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IT) U3JQJICHA Ca OT €MUTEHTH, Pa3jIu4Hu OT Te3W mo OykBu "aa", "00" u "BB",
OTroBapsANM Ha KpuTepuu, onodopenn or KOH mo mpeanokeHue Ha 3aMeCTHUK-TIpeICceaAaTeNs U
rapaHTUpally, Y€ WHBECTUIUUTE B TE€3M MHCTPYMEHTH ca OOEKT Ha 3allliTa Ha UHBECTUTOPUTE,
€KBHBAJICHTHA HA 3all[UTaTa, Ha KOATO TOJUICKAT WHBECTUIMHUTE Mo OykBu "aa", "00" m "BB",
KOTraTo EMUTEHTBHT € IPY’KECTBO, YMMTO KaluTal U PE3EPBU ca B pa3Mep He MO-MaJIKO OT JieBOBaTa
paBHocToiHOCT Ha 10 000 000 eBpo, KOETO MpeICTaBs U MyOIMKYBa TOAUIIHE (PMHAHCOBU OTYETH
B ChOTBETCTBUE ¢ UeTBbpTa nupektruBa Ha ChBera oT 25 tonu 1978 r., mpuera Ha OCHOBaHUE Yl.
54, § 3, 6ykBa "x" or JloroBopa OTHOCHO TOJIWIIHUTE CYETOBOJHU OTUETH HA HSIKOU BUIOBE
npyxectsa (78/660/ENO) unu ¢ Permament (EO) Ne 1606/2002 na EBpormneiickus mapjiaMeHT U Ha
CseBeta ot 19 romu 2002 r. 3a npunaraHeTo Ha MexayHapoAHUTE CUETOBOJHU CTaHJAPTH, U €
auie, Koeto (puHaHcupa rpyna oT APY>KeCTBa, B KOSTO y4acTBaT €IHO MJIM HSKOJIKO JPY:KECTBa,
NpUEeTH 3a THPTOBUS HA pETyIUpaH TMaszap, WIH JUIE, KoeTo (UHAHCHpa IpyKecTBa 3a
CEKIOpUTHU3aLIMs, BH3IOJI3BAIIN C€ OT OAHKOBA JIMHUS 32 OCUTYpsIBaHE Ha JIUKBUIHOCT
4. UNoTeYyHU OONMraluu U APYTU ABITOBU (PMHAHCOBU MHCTPYMEHTH, U3/AJIEHU OT OBJITapcKu
WIH 9YKJIECTPaHHU OaHKH, TOMYCHATH J0 WU ThPTYBaHHW HA PEryaupaH mazap mo wi. 152 an.l u
an.2 ot 3II®U unu ThpryBaHu Ha Apyr perynupan ma3zap B P bwiarapus wnu B apyra abp:kaBa
YJICHKA, WM JIOMYCHATH 3a ThProBus Ha oduimaneH nazap Ha GoxmgoBa 6opca WK THPTyBaHH Ha
JIpyT peryivpaH ma3ap B TpeTa Ibp)kaBa, KOMTO € BKJIIOYEH B CIHCHKA, 0100peH or KOH mo
npeasiokeHne Ha 3amecTHUK-TIpeacenarens — 10 50% ot akruute Ha DoHpa;
5. KoprnopaTuBHHA OOJUTAIMK (M3BBH TE3H MO T. 4), IPyrd IBITOBH (PMHAHCOBH WHCTPYMECHTHH
MHCTPYMEHTH Ha MapU4HMS Maszap, JOMYCHATH 10 UM THPTYBaHU Ha PEryJIMpaH ma3ap mo wi. 152
an.l u an.2 or 3II®U wnm THpryBaHu Ha Ipyr peryiaupad nasap B bearapus — mo 70% ot
akTuBHuTe Ha DoHIA;
6. npexBbpisieMd (UHAHCOBU MHCTPYMEHTHH MHCTPYMEHTU Ha MapUyYHUs Ma3ap, eMUTUPAHU WU
rapaHTHUPaHU OT PETMOHAJIHU WM MECTHU opranu Ha P bbarapus, Ha nbppikaBa ujieHKa WIM Ha
TpeTa AbprKaBa, IOMYCHATH 0 WM ThPIyBaHU Ha pEryjupad mnaszap no wi. 152 am.l u an.2 or
31PN unu TepryBaHu Ha Ipyr peryiupad naszap B bbirapus win B Jpyra Abp)kaBa 4ji€HKa, U
JIOTIyCHAaTH 3a THProBUs Ha oduiuaneH mazap Ha ¢GoHAoBa Oopca WM THPryBaHH Ha JIPYT
peryiupaH masap B TpeTa Abp)KaBa, KOHTO € BKIIOYEH B crnHchka, omobpeH or K®H mo
npeioxkeHue Ha 3aMecTHUK-npencenaress — 10 90% ot akruBure Ha DoHna;
7. npaToBH (PMHAHCOBM WHCTPYMEHTHHM HWHCTPYMEHTH Ha TMApHUYHUS Tazap, MOMYCHATH A0 WIH
THhPryBaHW Ha peryiaupaH mnazap no wi. 152 an.l u an.2 or 3II®U wunu ThpryBaHu Ha Apyr
perynmpan masap B Ipyra Abp)KaBa 4JeHKa, WIH JONMYCHATH 332 ThPTOBUS HA O(QUIIMAJICH MMa3ap Ha
donmoBa Oopca UK THPTyBaHU Ha APYT peryjivpaH ma3ap B TpeTa IbpikaBa, KOMTO € BKIIOYEH B
cnuchka, ogooper ot KOH no mpennoxkenue Ha 3amecTHHK-TIpeaceaaress — 10 50% oT akTUBUTE
Ha PoHAA;
8. IsoBe (aKIMK) HA APYTU KOJCKTUBHU WHBECTUIIMOHHU CXEMH W/WIU Ha IPYTH MPEATPUATHS 32
KOJICKTUBHO MHBECTHUPAHE, KOUTO OTTrOBApAT Ha ycioBuAtra Ha wi. 4, ain. 1 ot 3AKUCIIIKH,
HE3aBUCUMO OT TOBA, JIaJii Ca ChC CEAIMILE B IbpKaBa YICHKA,, P YCJIOBHE, Y€ ca MOTYyUUIIU
ca paspelleHHe 3a U3BbPIUIBAHE HA JEHHOCT MO 3aKOH, ChITIACHO KOWTO BBPXY TAX CE OCHILECTBABA
Haa30p, koito K®H no nmpeasioxkeHne Ha 3aMECTHHUK-IIPEICENATENSAT CMITa 32 €KBUBAJICHTEH Ha
Ha/J30pa ChIJIACHO MpaBoTO Ha EBpomelckus cbio3, U CHTPYTHUYECTBOTO MEXIY HAA3OPHUTE
OpraHu € B JOCTaThYHA CTENEH OCUTYPEHO, HUBOTO Ha 3allUTa Ha MPUTEXKATEIUTE Ha JSUIOBE B
TAX, BKJIIOYMTETHO TMpaBWJIaTa 3a pa3NpeleieHHeT0 Ha aKTHBUTE, 3a [IOJI3BAHETO U
MPEIOCTaBsIHETO Ha 3aeMH Ha MTPEXBBPIsieMU (PUHAHCOBU HMHCTPYMEHTHH WHCTPYMEHTH Ha
napuyHusl masap, KakTo M 3a Mnpojax0ara Ha (PUHAHCOBM HHCTPYMEHTUM HWHCTPYMEHTHU Ha
NapuU4HUs TMa3ap, KOUTO MPEINPUSATUATA 332 KOJEKTUBHO HWHBECTHpPAHE HE MPUTEKaBar, ca
eKBUBAJICHTHM Ha IMpaBWJiaTa M 3alluTaTa Ha TMPUTEXKATETUTE Ha [sJIOBE Ha KOJIEKTUBHU
WHBECTUIIMOHHU CXEMH, Pa3KpHUBAT MEPUOIUYHO WH(GOpMAIMs, KaTO M3TOTBAT U IMyOJUKYBaT
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TOJUIIHA M 6-MECE€YHHM OTYETH, NaBalld BB3MOXXHOCT 3a OLCHKAa Ha AaKTUBUTE, IIACHBHTE,
IPUXOJUTE U U3BBPIIECHUTE ONEPALUH IIPE3 OTUETHUS NIEPUOJ U CHIVIACHO YCTABUTE U IpaBHJIaTa
Ha Te3U KOJEKTUBHHM MHBECTUIMOHHU CXEMHU T€ MOrar Ja MHBECTUpPAT o010 He mosede oT 10 Ha
CTO OT aKTUBUTE CU B JPYTU KOJEKTUBHU MHBECTULIMOHHHU CXEMH WIH B JIPYrH NPEINpUATHS 32
KOJIEKTUBHO MHBecTHpaHe — 10 10% oT aktuBuTe Ha DOHAA;

9. BIOroBe B KPEOUTHH HMHCTUTYLHH, IUIATUMU NPU NOUCKBAHE WJIM NPU KOUTO CHIIECTBYBA
IpaBOTO J1a OBJAT M3TEIJIEHU IO BCSIKO BpEME, M ¢ JaTa J0 Majexa He moBede oT 12 mecena;
KpPEeIMTHUTE WHCTUTYLIMU B TpETa JAbprKaBa TpsOBa Ja cra3Bar MpaBHia U Ja ca 00EKT Ha Haa30p,
kouto KOH mno npemyiokeHne Ha 3aMECTHHK-IIPENCENATENAT CMATA 3a CKBUBAJICHTHU HA TE3U
chriacHo npaBoTo Ha EBponelickus cpro3— 10 50% ot aktuBute Ha PoHAA;

10. Hackopo W3MaAeHU MPEXBHPISEMH (PUHAHCOBM MHCTPYMEHTH, aKO YCJIOBHATA HA EMHCHSTA
BKJIIOUBAT TIOEMaHE Ha 3aJbJDKEHHE J]a Ce MCKa JIOIMyCKaHe U Ja ObJaT JAOMyCHATH B CPOK HE MO-
IBJIBT OT €7JHa TOJMHA OT M3J]aBaHETO MM 3a Thproeus Ha “bearapcka ¢onmosa 6opca - Codus™
AJl wnu Ha apyr odwuimaneH nasap Ha apyra ¢oHaoBa Oopca WIM APYr peryiudpaH maszap,
BKJIFOYEH B CIUCHK, 0100peH ot KOH no npemnoxenue Ha 3amecTHUK-TIpeaceaarens — 10 10 Ha
cTo oT akTuBUTEe HAa DoHIA;

11. apyrm, pomyctumu cwrimacHo wi. 38, am. 1 3AKWCIIIKW ¢uHaHCOBH WHCTPYMEHTHH
MHCTPYMEHTH Ha napuuHus nasap — 10 10% ot akrusure Ha Donpa;

12. YnpaBnsBamoTro ApYyKECTBO HE MOXE Jla MHBECTUpA noBede oT 10 Ha CTO OT aKTUBHUTE CH B
NpexXBBPIIsieMUd (PUHAHCOBH WHCTPYMEHTHH MHCTPYMEHTH Ha TIApUUYHUS Ta3ap, pa3iuuHU OT Te3U
moan. 2. 1. 1 -11.

13. YmpaBnsBamoTo IpyXKEeCTBO HE MOXE Ja MpUAoOMBa IEHHU (OIaropogHu) METad |
cepTtudukaTi BbpXY TSIX.

14. YopaBnsBamoTo IpYKECTBO MOXKE Ja IbPKHU JOMBIHUTECIHU JTUKBUIHU aKTHBH, OTTOBAPSIIH
Ha n3uckBanusaTa Ha 3K CIIIKHM u Ha MOa3aKOHOBUTE MY aKTOBE.

15. JloroBopHUAT (HOHA MOKE J]a MHBECTHPA B MPEXBHPIIIEMHU [[EHHU KHUKA U UHCTPYMEHTH Ha
napuyHUs 1aszap, JOMYCHATH A0 THProBUS WM THhPryBaHH OCBEH Ha PEryJIMpaHUTE Ma3apu B
nbpxkaBu wieHkn Ha EC, w/unm Apyru perynwpaHd ma3apu B IbpxkaBu m3BbH EC, mocodeHu B
Cnucpka, o1006peH ot Komucusita 3a ¢uHaHCOB HA30p, TaKa M HA CJICTHUTE Ma3apu (HE3aBUCUMO
OT TOBA JlaJy ca BKItoueHu B Crincwka, omodpeH ot KomucusTa 3a puHaHCOB HA30p 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
bocna u Xepuerosuna Sarajevo Stock Exchange
bpazmmus Sao Paulo Stock Exchange/BM&F Bovespa
BenukoOpurtanus u 3aamopcku Teputopun | London Stock Exchange

London International Stock Exchange
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Aquis Stock Exchange

AIM

Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Nzpaen Tel Aviv Stock Exchange
Nuans Bombay Stock Exchange

National Stock Exchange of India
WNunonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
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

Hopgerust Oslo Bers

OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market

Oman Muscat Securities Market

Pycus MockoBcka MexayOaHKOBa BalyTHa Oopca
(MICEX)/ Moscow Interbank Currency
Exchange
Pycka tpproseka cucrema RTS/ RTS Stock
Exchange
Moscow Exchange

Cayautcka Apabus Saudi Stock Exchange/Tadawul

CAII] NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange
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NASDAQ Stock Market
New York Stock Exchange
CeBepna MakenoHus Macedonian Stock Exchange
Cunramnyp Singapore Exchange
Copous Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnang Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OunmunuHu Philippine Stock Exchange
Philippine Dealing Exchange
UYepna ropa Montenegro Stock Exchange
Ynnu Santiago Stock Exchange
[IBeitapust Zurich  Stock Exchange/ SIX  Swiss
Exchange
IOAP JSE Securities Exchange South Africa
IOxHa Kopes Korea Exchange
Anonus Tokyo Stock Exchange

KB Jlumep umHBecTHpa OCHOBHO B aKUMU M OOJMralMy, ThPryBaHHM Ha pEryjaupaH mas3ap B
benrapus. ®oHIBT MOXKE Ja MHBECTHPA U B (PMHAHCOBU MHCTPYMEHTHH UHCTPYMEHTH, ThPIyBaHU
Ha peryjiMpaH fas3ap B JAPYrd IbP’KaBU WIEHKH, KAKTO U B TPETU AbPKaBH, BKIIOUEHHU B CIIUCBHK,
onobpern or K®H mno mpemnoxxkenne Ha 3amecTHuk-npeacenarens Ha KOH. Ilpu HOpMamuu
oOcTosTeNCTBA ce mpeaBmxaa okoso 90% ot noprdeiina Ha PoHAa 1a € ChCTaBEeH OT aKIHMHM, a B
ocTaHajlaTa CH 4acT MNOPTQENHThT L€ € CbCTaBEH OT ABJITOBM (MHAHCOBM HMHCTPYMEHTUH
MHCTPYMEHTH Ha ApUYHUS Ta3ap.

KoHkperHaTa CTpykTypa Ha aKTHUBUTE 3aBHCH OT MOMEHTHHUTE Ia3apHU YCJIOBUS M 1€ €
JWHAMHWYHA B TPAHUIIMTE HA OTPAHUYEHHUsITA, ycTaHOBeHHU B [IpaBuiata Ha @oHpa.

JIpyzu uneecmuyuonnu cmpamezuu u mexXHuUKu 3a eqleKmueHo ynpaeienue Ha nopmgheiiia Ha
Donoa. Peno coenku

[MpaBmiara Ha ®oHAa NO3BOJSABAT MpWIAraHe HA MOMXOISANIM CTPAaTETMH M TEXHUKH 3a
Mpeana3BaHe OT Ma3apeH, BAIYTEH U ApYrH pUckoBe (“XemxupaHe’): CASIKU C ONIUH, (ProUbpCcH,
cyarmoBe u Apyru nepuBatu. CHenkuTe ¢ JEepUBaTH ca CBBP3aHU C Pa3IHYHU U TO-BUCOKHU
PHCKOBE, OTKOJIKOTO TPH TPaTUIIMOHHUTE WHBEeCTHIMH (BX. “PuckoBm ¢akropu: Puckoe npu
U3MOJ3BaHe Ha JaepuBath’). HsMa curypHocT, 4e TOMOOHM CAETKA W TEXHHKH, ako ObaaT
OCBUIECTBEHH, IIe ObAaT ycrnemHu. Bb3MoKHOCTTA 3a U3I0JI3BaHE HA MOCOYEHUTE CTPATETUU U
TEXHUKU MOXE J1a ObJIe OrpaHUYCHA OT Ma3apHHUTE YCIIOBHS, KAKTO M OT PEryJIaTUBHU MpaBUia U 25
W3HUCKBaHUS.
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(1) HoroBopausit doHA MOXKE Ja HM3MOJI3BA TEXHUKM W WHCTPYMEHTH, CBBP3aHU C
OpexBbpisieMd (PUHAHCOBM WHCTPYMEHTHHM HMHCTPYMEHTH Ha MapU4yHHS TMa3ap 3a ePEeKTHBHO
yhpaBiieHHe Ha MopTdei, MpeacTaBisBalli J0rOBOPH 3a MOKYIIKa WK MpoJax0a Ha GUHAHCOBU
MHCTPYMEHTH C YTOBOpKa 3a 00paTHO M3KYIyBaHE (PEno-CIENKH), IPU YCIOBHUE, Y€ CHEIKHUTE ca
MKOHOMMYECKHU MOIXOMASIIN, PUCKOBETE, MPOU3TUYAIIM OT TAX, Ca aJIeKBATHO UIECHTU(DUIIUPAHU B
Ipoleca Ha yIpaBJIEHUE HAa PUCKA U IIPH YCJIOBHE, YE CIIY)KAT 3a M3II'BJIHEHUE HA IIOHE €/1HA OT
CJIETHUTE 1eJIH:

1. HamansABaHe Ha PUCKa;

2. HaMaJsiBaHE Ha Pa3XOJIUTE;

3. reHepupaHe Ha JONBJIHUTEIHU Npuxoau 3a PoHIA ¢ HUBO Ha PUCKA, KOETO CHOTBETCTBA Ha
pHUCKOBUS My MTpodui U nMpaBuiIaTa 3a TuBepcUpUKaIus Ha pUCKa.

(2) Usnmon3BaHero Ha TEXHUKHTE MO al. | HE MOXe Ja BOAM O IMPOMSHA B
WHBECTUIIMOHHUTE 1IeJIM U OTpaHUYEeHUS UJIH /10 3aBUIIaBaHe HA puckoBus npodui Ha Donpa.

(3) Horoopuusat ®oHa MOXKE Ja CKII0YBA PEMO-CISTKUTE CaMO aKo:

1. HacpemHuTEe CTpaHH IO TAX ca KPEAUTHH WIM (PMHAHCOBU MHCTUTYIUHU, KOUTO TOJIEKAT HA
NpyACHLMANeH HaA30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT IbpkaBa WIEHKa WIH Jpyra
IbpXkaBa, crpaHa o CriopasymenueTo 3a OpraHuzanusara 3a MKOHOMHUYECKO ChTPYAHUYECTBO U
pa3BUTHE;

2. Te ca ¢ (MHAHCOBM MHCTPYMEHTH, B KouTo DOHAAa MOXE J1a MHBECTHpA CHIIACHO 4. 38
SAKMCIIIKHA, nactosimute [IpaBuna u ITpocnekra cu.

(4) Horoopuusit DoHI TpenocTaBs B CBOWTE (UHAHCOBH OTYETH IOOTICITHO
uHbopMalns 32 BCHUKU (PMHAHCOBU MHCTPYMEHTH, 3aKYIE€HH, ChOTBETHO MPOJAJCHHU B PE3yaTaT
Ha pero-CIEeNKH pa3KpUBaikKu M oOmiaTa cyMa Ha JACHCTBAIUTE KbM JaraTa Ha W3TOTBSHE Ha
oTyeTa IOTOBOPH.

(5) Ilpu cxnrouBaHe Ha pEMO-CAEIKUTE pHUCKoBaTa ekcrnos3uuus Ha DoHAa KbM BCsKa
OTJIe/IHA HAcpelllHa cTpaHa He Moxe Ja HaaxBepis 10 Ha CTO OT akTUBUTE UM, KOraTo
HacpemrHata ctpana € Oanka mo wi. 38, an. 1, . 6 3AKUCAIIKU u 5 HA cTO OT aKTUBUTE B
OCTaHAJINTE CIyYaH.

(6) Horoopuusat POHI MOXe Ja CKIIOYBA PEMO-CHENKH 3a MOKyNKa Ha (PUHAHCOBH
MHCTPYMEHTH C YrOBOpKa 3a OOpaTHOTO WM H3KYyIyBaHE OT IpojaBaya Ha Il€HA U B CPOK,
OIIPEZICIICHU B I0OTOBOPA MEXY IBETE CTPAHHU, IIPU CIIA3BAHE HA CIICTHUTE OTPaHUYEHUS:

1. mo Bpeme Ha nelictBue Ha goroBopa POHIBT HE MOXKE Ja MpojaaBa (UHAHCOBHUTE
MHCTPYMEHTH, IIPEAMET Ha JI0rOBOpa, NMPEAM HACpelHaTa CTpaHa /a € yIpaXXHWIa IpaBOTO CU
WIM KpaWHUAT CPOK 32 0OpaTHOTO M3KYIyBaHe J1a € U3TeKbJ, OcBeH ako DoHJa He pasmosara C
JIPYTHU CPENCTBA 332 M3MBIHEHHE HA 33IBJDKEHUETO CHU MO JAOr0OBOpPA; MPEAXOAHOTO U3PEUECHUE HE
ce mpuiara B CiIy4auTe, KOTaTO HAacpellHaTa CTpaHa HE € W3MbJIHWIA CBOM 3aAb/DKCHUS I10
JIOTOBOpa 3a pEIo-cAelKa M ChIJIACHO JOT0oBOpa HEM3NBIHEHHETO AaBa IpaBo Ha PoHna na
npojaBa (UHAHCOBUTE UHCTPYMEHTH;

2. CroliHOocTTa Ha CKJIIOYEHHTE peno chaenku or PoHga He TpsAOBa Ja BB3MPENATCTBA
U3ITBIHEHUETO Ha 33IbJDKEHUETO MY IO BCSKO Jia W3KYyIyBa OOpaTHO ASJIOBETE CH MO MCKaHEe Ha
TEXHUTE IIPUTEKATEIN;

3. ®uHAHCOBUTE UHCTPYMEHTH, KOUTO MOTaT /1a ObJIaT OOEKT Ha perno-c/elika ca:

a) MHCTPYMEHTH Ha MapUyHus Nazap no cmuckiaa Ha wi. 38, ain. 1, 1. 9 3AKUCIIIKY;

0) oOnuranuu, W3MaJeHU WM TapaHTUpaHU OT JbprKaBa WICHKa WM JIpyra IbprKasa,
ctpaHa o Cnopazymenuero 3a OpraHuzanusara 3a NKOHOMHUYECKO ChbTPYAHUUYECTBO U Pa3BUTHE,
TEXHU LIEHTpaJIHM OaHKM, TEXHH OpraHM Ha MECTHOTO camoylnpasieHue, oT EBpomeiickarta
neHTpasHa OaHka, EBpomeiickara uwHBecTHIIMOHHA OaHKa HMJIM OT IyOJMYHA MEXIyHApoIHA
OpraHu3anys, B KOATO YiICHYBa IOHE €JHa JIbp’KaBa WICHKA, KaKTO M KBaTU(ULUPAHU IHITOBU
(MHAHCOBH MHCTPYMEHTH, W3Ja/ICHN WM TapaHTUPaHU OT TPETH IbP)KAaBU C KPEAUTEH PEHTHHT,
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HE MO-HUCHK OT MHBECTUIIMOHEH, PUCHACH OT areHUus 3a KpeAUTEH PEUTHHT, perucTpupaHa uiu
ceprudunmpana copriacio Pernmament (EC) Ne 1060/2009;

B) aKLIMU WJIH JSUIOBE, U3/1aJICHU OT KOJIEKTUBHA MHBECTUI[MOHHA cxema 1o wi. 38, an. 1, T.
5 3AKUCAIIKY;

r) o0nuranuy, ThpryBaHU Ha peryivpaH naszap B JAbpikaBa WIEHKA WIM Apyra Ibp>KaBa,
ctpaHa o Cropazymenuero 3a OpraHuzanusara 3a UKOHOMHUYECKO ChbTPYAHUUYECTBO U Pa3BUTHE,
THProBUsATa C KOUTO OOJUTALIMHU € T10CTaThYHO JUKBU/IHA;

1) aKIIU¥, ThPTYBaHU Ha PETYJIHpaH Maszap B IbpKaBa WICHKA WIH Jpyra JbpxKaBa, CTpaHa
no Cnopaszymenuero 3a OpraHuzanusta 3a MKOHOMHYECKO CHTPYAHUYECTBO U Pa3BUTHE, MPHU
YCIIOBUE Y€ TE€3U aKIUM Ca BKJIIOYEHH B MHJIEKC MOJABPKaH OT To3M nasap.(7) @oHabT MoXke na
CKJIIOYBA PETO-CACIKHU 3a Mpojax0da Ha (UHAHCOBH MHCTPYMEHTH C YrOBOpKa 3a 0OpaTHOTO UM
U3KYIyBaHE OT cTpaHa Ha POHJA Ha IIeHA U B CPOK, ONPEIEIIEHU B IOrOBOpA MEX]y CTPAHUTE,
KaTo NpU HacThIIBaHE Ha Najexka € JIBKEH Ja pasfojiara C JOCTaThYHO CpeAcTBa 3a
U3IJIAIIAHeTO Ha CyMaTa, JOrOBOPEHa 3a BpblllaHe HAa (PUHAHCOBUTE HHCTPYMEHTH.

(8) YmpapnsBamoTo ApyKecTBO, KOraTo M3BBPILIBA CHIEIKH C U3BBHOOPCOBO THPIyBaHU
JNEpUBATUBHM HWHCTPYMEHTH U KOTaTO M3MOJ3Ba TEXHUKH 3a €(QEKTUBHO VIpaBICHHE Ha
nopTdeiin, mpuwiara Bcuuku u3uckBanus mo peaa va 3JJKUCAITKU, non3akoHOBUTE My aKTOBE U
te3u [IpaBuina.

J® KB JInaep HsiMa TepuTOpUaIHa UK OTPacioBa ClEHHATU3ALMS.

Ot Havanioto Ha nerHoctTa Ha 1@ LIKD Jlunep He e mosi3Ban 3aemMu Wiiv Apyr BUA KPEIUTUPAHE U
HSIMA 3abJKCHIS] TIPOM3THYAIIN OT HaOUpaHe Ha CPEJICTBA UPE3 3aCMHU.

I/IHeecmuquHHu 0ZpaHuY4erusn

[To-pgony ca mocoueHu orpaHUYEHUsATA, IPUIOKUMU O OTHOILIEHHE HAa MHBecTULIMUTE Ha DoHAA
cpIyiacHo 3akoHa u [IpaBunarta Ha PoHpa.

1) YnpagnsBamoTo Apy>KECTBO HE MOXE Ja MHBECTUPA MOBEYE OT 5 Ha CTO OT aKTUBHUTE HA
doHma B MpexBBPIseMH (PUHAHCOBH MHCTPYMEHTHWIM B WHCTPYMEHTH Ha TAPUYHHS Tasap,
W3/1aJICHU OT €/IHO JIMIIE.

(2) YrpapnsBamoTo APYyKECTBO HE MOXE Jla MHBECTHpPA ToBede oT 20 Ha CTO OT aKTUBUTE
Ha ®oHJa BB BIOTOBE B ¢AHO julie 1o wi.38, am. 1, 1.6 ot 3K CIAIIKN.

(3) PuckoBara excriosuiusi Ha PoHIAa KbM HACpEIIHATa CTPaHA MO CJENKa C JSPUBATUBHU
(UHAHCOBH MHCTPYMEHTH, ThPTyBaHH Ha M3BHLHOOPCOBH Ma3apH, HE MOXe Aa HaaxBwpis 10 Ha
CTO OT aKTHUBHTE, KOraTO HacpellHaTa CTpaHa € KPeAuTHA MHCTUTYUuUs 1o wi. 38, an. 1, T. 6 oT
3AKNCIIIKH, a B ocTananute ciydau - S Ha CTO OT aKTHUBUTE.

(4) YrpapnsBaioTo ApYy)ECTBO MOXke 1a nHBecTupa A0 10 Ha cTo oT akTuBHUTEe HAa DOHIA
B MPEXBBPIsieMd (UHAHCOBH HHCTPYMEHTUUIIM B MHCTPYMEHTH Ha apU4YHUS Ta3ap, U3AaIeHU OT
€IHO JIMIIe, CaMO TPH yCIIOBHE, Ye o0IaTa CTOMHOCT Ha MHBECTHUIIMUTE B JIUIaTa, BbB BCAKO OT
KOUTO TSI MHBECTHPA MIOBEYE OT 5 HA CTO OT CBOUTE aKTUBHU , HE HaABUIIaBa 40 Ha CTO OT aKTUBUTE
Ha ®onma. OrpaHUYCHUETO MO MPEAXOJHOTO M3PEUEHUE HE Ce IMpuiiara OTHOCHO BJIOTOBETE B
KPEIUTHUTE UHCTUTYLUHU, BbPXY KOUTO C€ OCBUIECTBSABA NPYJCHIMAJIEH HAJ30p, KAKTO U KbM
CICNIKUTE C M3BBHOOPCOBO THPryBaHU JCPUBATHH (PMHAHCOBU MHCTPYMEHTH C T€3W WHCTUTYIIUU.
[Tpu uzuucnsBane Ha o0IIaTa CTOMHOCT HA aKTHBUTE 110 U3PEUCHHE ITBPBO HE C€ B3eMaT MPEIBU]L
MPEXBBPIIsieMUTE (PHHAHCOBU HHCTPYMEHTUH UHCTPYMEHTHUTE Ha MAPUYHUS a3ap 1o ai. 6.

(5) OcBen orpanmuenusta mo amx. | — 3, oOmara CTOHHOCT Ha WHBECTUIIUUTE B
MpEeXBbpIIsieMH (UHAHCOBH WHCTPYMEHTUHIIA MHCTPYMEHTH Ha TAPUYHMS Ta3ap, WU3JaJeHU OT
€IHO JIMIIe, BJIOTOBETE MPH TOBA JIMIIE, KAKTO U €KCHO3ULHUATA KbM CHILOTO JUIE, Bb3HUKHAJA B
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pe3ynTaT Ha CIIEJKU ¢ U3BbHOOPCOBO THPryBaHU JACPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, KOTaTo
B pe3yJNITaT Ha TOBa KOMOMHHUpaHe 00IIaTa CTOWHOCT Ha Te3W MHBECTHUIINH 1ie HaaBuiu 20 Ha CTO
oT aktuBuTe Ha DoHpa.

(6) YnpapnsiBaioTo ApYyxKECTBO MOXKeE JJa MHBECTUPA A0 35 Ha cTo OT akTuBUTE HAa DoHAA
B MpPEXBbpJsieMd (UHAHCOBH WHCTPYMEHTHM WHCTPYMEHTH Ha MapUUYHUS [a3ap, U3AaJEHU OT
€HO JUIE, aKO ILIEHHUTE KHUXAa M HMHCTPYMEHTUTE HA MapUYHUS Ta3zap ca U3HaJCHU WU
rapantupanu ot PenyOnuka bwarapus, npyra abpikaBa uieHKa, OT TEXHH MECTHH OpraHH, OT
TpeTa IbpKaBa MW OT MyONMYHA MEXAYHapOoIHA OpraHM3alysi, B KOATO WICHYBa TOHE €IHA
bpKaBa YJICHKA.

(7) ®oHaBT MOKE J1a MHBECTUPA A0 25 HA CTO OT aKTHUBUTE CU B OOJMTraIliy, U3JaJCHU OT
KpEAUTHA WHCTUTYIUS ChC CENauIle B AbpiKaBa 4WICHKAa, KOATO IMOMJIEKH Ha HAA30p C LEJ
3alMTa HAa MPUTEKATEIUTE Ha OOJMTralyy, BKIIOYUTEIIHO HA W3MCKBAHETO HAOpaHUTE OT
eMHUCHsTa O0IUraly cpeAcTBa Ja ObJaT UHBECTHUPAHU B aKTHMBU, KOUTO Ipe3 LeNUs Mepuo]] Ha
E€MUCHSTa OCUTYpSIBAT MOKPUTHE HA MPETCHLUUTE BBB BPb3Ka C OOJUrallMUTe U KOUTO B Claydail
Ha HECHCTOSATEIIHOCT HAa EMUTEHTa Ja ObJaT W3IMOJI3BaHM NPUOPUTETHO 3a H3IUIANAHE Ha
3abJDKEHUSATa KbM HIpuUTexartenuTe Ha obmuranuu. OOmarta CTOMHOCT HAa WHBECTHIMHTE I10
U3pEUYEHUE MMbPBO, HAIXBBHPJIAIIMA OTPAHUYECHHUETO MO all. | 3a eKCHO3UILUU KbM €IMH €MUTEHT, HE
MoXxe fa HaaxBbpis 80 Ha cTo OT akTuBUTE Ha DoHIA.

(8) IlpexBbpnsieMuTe GUHAHCOBU MHCTPYMEHTHH HHCTPYMEHTUTE Ha MAPUYHHS Ta3ap 1o
ajn. 6 u 7 He ce B3emaT MPEeABU/I 3a LETUTE Ha OTPAHUYEHUETO 10 all. 4.

(9) UnBecTMIMOHHUTE OTpaHUYEHHUS 110 all. 1— 7 He Morar Ja 0b1aT KOMOMHHPAHH, KOTaToO
B pe3yilTaT Ha ToBa KOMOMHHUpaHe oOmara CTOWHOCT Ha wuHBecTuuuuTe Ha @oHAa B
NpEeXBBPIIsieMd (PUHAHCOBM MHCTPYMEHTHWIM HWHCTPYMEHTH Ha MAPUYHHS Ta3ap, W3AaJECHU OT
€IHO JIMIIE, BJIOTOBETE MpPU TOBA JIMIE, KAKTO U €KCIIO3ULUATAa KbM CBHIIOTO JIMIE, Bb3HUKHAJA B
pe3ynTaT Ha CIETKU C AepUBATUBHU (PMHAHCOBU MHCTPYMEHTH, ChIIIACHO al. 1-7, me HaaBumu 35
Ha CTO OT akTuBuTe HAa DoHpa.

(10) HpyxectBata, NpuUHAIISKAIIM KbM €IHA Ipyla 3a LEJIUTEe Ha ChCTaBSHE Ha
KOHCONMUAMpaH (UHAHCOB OTYET CHIVIACHO MPU3HATUTE CUYETOBOJIHHU CTAHJAPTH, C€ pasriexiaaT
KaTo €HO JIMIIE TP NpUjlaraHe Ha OrPAHUYCHUSITA 110 MIPEAXOJHUTE AIUHEH .

(11) ObmaTa CTOMHOCT HA UHBECTUIIMHUTE B MPEXBHPIsieMU (PMHAHCOBU WHCTPYMEHTHIIIH
WHCTPYMEHTH Ha NapU4YHUs Ma3ap, €eMUTHUPaHH OT JPYXKECTBAaTa B €IHA Ipyla, HE MOXE Ja
HaaxBbpisa 20 HA CTO OT CTOMHOCTTA Ha akTUBUTE Ha DoHJA.

(12) Joroopuusat @oHa HE MOXKE 1a TPUI00MBA ITOBEYE OT:

1. necer Ha CTO OT akuMMUTE O€3 MPaBO HA IM1ac, U3JAJACHU OT €HO JIUIIC,

2. AeceT Ha CTO OT OOJIMTAIIMHUTE WX APYTH IBJITOBH (PMHAHCOBH WHCTPYMEHTH, U3aICHU
OT €JTHO JIUIIE;

3. ABaZieceT U MEeT Ha CTO OT JISJIOBETE Ha €HA KOJIEKTUBHA MHBECTULIMOHHA CXeMa WJIU
JIPYTo MpeArnpusTHE 32 KOJEKTUBHO MHBECTHUPAHE, KOETO OTrOBaps Ha M3MCKBaHUATA Ha Wi 4, all.
1 ot SKAWUCIIIKU;

4. necer Ha CTO OT MHCTPYMEHTHUTE Ha MapUYHUS Ta3ap, U3/1aJIeHH OT €IHO JIUIIE.

(13) Orpannuenusita o an. 12, 1. 2, 3 u 4 He ce mpuiarar, KOoraTo B MOMEHTa Ha
npunoOUBaHe Ha MOCOYeHHTEe MHCTpyMeHTH DoHIa HEe MOXKe Ja M3YMCIM OpyTHaTta cyMa Ha
IBITOBUTE (MHAHCOBH WHCTPYMEHTH, HA WHCTPYMEHTHUTE HAa TAPUYHUS [a3ap WM HETHATa
CTOMHOCT Ha EeMUTUPAHUTE (UHAHCOBH UHCTPYMEHTH.

(14) VYnpasnsBamoro IpyXKecTBO MOXE Ja HMHBECTHpa He noede oT 10 Ha cTO OT
aktuBUTe HAa DOHJA B AAJIOBETE HA €QHO U CHILO MPEANPUATHE 32 KOJICKTUBHO WHBECTUPAHE IO
yi. 38, an. 1, 1. 5 or 3AKUCHIIKHU, He3aBucuMo 1anu € cbC CeNaiullie B IbpiKaBa WICHKa WU
HE.
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(15) OOmuaT pasmMep Ha WHBECTUIMHUTE B JSUIOBE HA TMPEANPHUATHSA 32 KOJICKTUBHO
VMHBECTUPAHE, Pa3IMYHU OT KOJEKTMBHA MHBECTULMOHHA CX€Ma, HE MOXKe Ja Hajasumasa 30 Ha
cTo oT aktuBuTe Ha PoHna.

(16) Obmrara croiiHocT Ha excno3unusaTa Ha DoHa, CBbp3aHa C IepUBATUBHU (PUHAHCOBH
UHCTPYMEHTH, HE MOXe Ja ObJe mOo-rojsiMa OT HETHATa CTOMHOCT Ha akTuBUTe. POHIBT MOXKE Aa
MHBECTHpPA B JEPUBATUBHHU (PMHAHCOBH MHCTPYMEHTH, NPH CHa3BaHe Ha M3MCKBAHUATA Ha Wil 45,
an. 9, 10 m 11 ot 3AKUCAIIKHW 1 nmpu ycinoBue 4e eKCIO3UIMATAa KbM 0a30BUTE aKTHBU 0010 HE
HaJXBbPJI HHBECTULIMOHHUTE orpaHuueHus no wi. 45 ot 3AKNCIIIKUA.

(17) OrpanuuenusiTa B TO3W WIEH HE ce mpujarar, korato ®oHga ympaxHsIBa IpaBa Ha
3alMcBaHe, MPOU3TUYAIIM OT NPEXBbpJIsieMH (UHAHCOBH HMHCTPYMEHTHHM HWHCTPYMEHTH Ha
MapU4HMS 1a3ap, KOUTO €A 4acT OT HErOBUTE aKTHBH.

(18) IIpu HapylleHHe HA UHBECTULIMOHHUTE OTPAaHUYEHUS B TO3U WIEH MO0 NPUYUHU U3BbH
KOHTpOJIa Ha YTPaBJIsABAIIOTO APYKECTBO WJIM B PE3YNITAT HA YIPaKHSABAaHE IIPpaBa Ha 3allHMCBaHE,
TO IPUOPUTETHO, HO HE MO-KBCHO OT IIECT Mecela OT Bb3HUKBAHE HA HAPYIIECHUETO, YPE3 CACIKHU
3a mpoaax0a MPUBEXJa aKTUBUTE CU B CHOTBETCTBHE C WHBECTULIMOHHUTE OTPAHWYCHUS, KATO
OTYNTA UHTEPECUTE HA IPUTEXKATEIUTE Ha JsUI0BE. B ciiydanTe no npeaxoaHOTO U3peyeHue, Tou €
JUTBXKEH B 7-THEBEH CPOK OT M3BBPILIBAHE Ha HapyuleHuero na ysenomu KOH, karo npenocrasu
uHbOpMalKs 32 IPUUNHUTE 32 Bb3HUKBAHETO MY U 3a IPEIIPUETUTE MEPKH 32 OTCTPAHSIBAHETO

(19) VnopaBurenHuss opraH Ha YIpPaBiISBaIlOTO JPY)KECTBO YCTAHOBSIBA BBTPELIHU
MHBECTUIIMOHHM OTPAHMYUTEIIHU IParoBe, KOUTO ca Ha HUBO 98% OT OrpaHMYEHHsITA MO TO3U
wieH. Besko npeMuHaBaHe Ha MparoBeTe ce JOKYMEHTHPA OT OTJENA 3a aHAIM3 U YIPaBJIECHUE Ha
pUCKa M ce OKJIaJBa Ha YIPABUTEIHUs OPTaH Ha yHPaBIISIBAIOTO APYKECTBO 3a IMPEANPUEMAHE
Ha KOPUTHPAIIU ACHUCTBUS.

/Jpyzau ocpanuyenus

[Ipn ynpasnenne Ha LIKB Jlupep YmpasnsBamoro JlpykecTBO cma3Ba BCHUUKM HOpPMAaTHUBHU
W3UCKBAHMS U OTPAHUYCHUS, BKIIOUUTEIIHO onpeaeeHuTe ¢ pemenns Ha KOH.

VYnpasnsaBamoTo [pykecTBO HE MOXKE J1a IPOMEHS IIpeaAMeTa Ha NeHHOCT Ha JloroBopHus Poux.
VYnpasnsBamoro JpyxectBo, kakto M bankara Jlemo3uTap, Koraro AeHCTBaT 3a CMETKa Ha
Jorosopuust @oHJI, HE MOKE:

1. ma mpemocTaBAT 3aeMH, HUTO Ja OBJAT TapaHTH Ha TpeTH Jmna; J[leWicTBusTa,
U3BBPIICHH B HapylleHUE Ha MPEAXOJHOTO M3PEUYCHHE Ca HEACHCTBUTEIHU CIPSAMO
IpUTEeXKaTeJIuTe Ha JanoBe. HesaBUCcMMO OT  OrpaHMYeHUsTa 1O U3PEYEHUE IMBPBO
VYnpasnsgBamworo [pyxectBo, kakto ¥ bankara Jlemo3urtap, KOraro AEHMCTBaT 3a CMETKa Ha
Horosopuusi ®onx Morar na npugoOUMBaT NPEXBBPIASEMH (PUHAHCOBU HHCTPYMEHTH,
MHCTPYMEHTH Ha MApUYHUS Ma3ap WK Ipyrd GUHAHCOBU MHCTpyMEHTH o wi. 38, an. 1, 1. 5,7, 8
u 9 or 3AKNCIIIKH, B cmydanTe KOraro CTOMHOCTTa UM HE € HAIIbJIHO U3IUIATeHA;

2. 1a CKJIFOYBAT JIOTOBOP 32 KbCH MPOAAKON Ha MPEXBbPIsieMH (PMHAHCOBH MHCTPYMEHTH,
WHCTPYMEHTH Ha TApWYHUSA Ta3ap WIK Ha Apyrd GUHAHCOBH MHCTPYMEHTH 1o 4wi. 38, aim. 1, 1. 5,
7,819 or 3AKUCIIKU.

VYnpasnsaBamoro J[pykecTBO AeHcTBamlo0 3a CMETKa Ha BCHUYKHM YNPABJISBAHU OT HErO
JOTOBOPHU (POHIOBE WJIHM APYTHd TMPEANPUATHS 32 KOJIEKTUBHO WHBECTHpPAHE HE MOXE Ja
npu00MBa aklMU C TPaBO Ha Tjac KOMTO OMxXa My MO3BOJIM J1a YIPa)KHABA 3HAYUTEIIHO BIUSHUE
BbPXY €MUTEHTa KaTO MPSKO WM HENpsKO mpurexkaa 20 Ha CTO WIM MOBEYE OT IJIacCOBETE B
001110 chOpaHue Ha EMUTEHT, ONpeeeH chriacHo wi.145 u 146 ot 3IITILK.

HoroBopaustT @oHI HE MOXKE J1a MOJ3Ba 3a€MHU, OCBEH B CJIy4YauTe, MOCOYEHHU MO-I0J]y WU B
JPYTH CiIy4au, ONpPEAEIICHH OT AEHCTBAIOTO 3aKOHOJATENICTBO.
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(1) C uen edekTuBHO ynpaBieHue Ha pazxoaute JloroBopaust @oHx MoXke /1a mpuaoOruBa
qy)XAecTpaHHa BaTyTa OCPEACTBOM KOMITEHCAIIMOHEH 3aeM, KOMTO Bh3HUKBA B CIIy4auTe, KOraTo
0aHKa, ¢ KOATO KOJICKTUBHATA HMHBECTHIIMOHHA CXEMa MMa JIOTOBOPHU B3aUMOOTHOIIICHHUSI, CPEIILY
nerno3upaHa Banmyta Ha JloroBopuuatr @DoHI, ocurypsiBa OT 4yXJa OaHKa KOHTpPareHT
NPEeOCTaBsIHETO HA 3a€M Ha CXeMaTa B ChOTBETHATA UYXKICCTpaHHA BallyTa.

(2) CpencrBata ot 3aeMa 1o aji. 1 morart na Ob1aT U3MOI3BAHH 3a:

l. mmam@aHe Ha TOMAJCHUTE TMOPHUYKHM 3a OOpaTHO U3KYIMyBaHE Ha JISUIOBETE Ha
HoroBopuust @oHa u3BbH TepuTopuaTa Ha PemyOnuka bearapus;

2. nmokynka Ha uHcTpyMeHTH 1o ui. 38 3K CIIIKHA.

(3) Excrio3uniusita Ha KOJICKTUBHATa MHBECTUIIMOHHA CXeMa I10 3aeMa 1o aji. 1 He Moxe J1a
HaaxBbpisa 10 HA CTO OT aKTUBUTE H.

(4) KOH mno npennoxkenne Ha 3aMECTHUK-TIPEACEAATENAT MOXE Ja paspelu Ha
HoroBopaust @oHJ nOa moj3Ba 3aeM Ha CTOMHOCT 10 10 Ha CcTO OT aKkTUBHUTE ¢, aKo
€THOBPEMEHHO Ca U3M'BJIHEHU CIICTHUTE YCIOBUS:

1. 3aeMBT € 3a CpOK, HE MO-ABIBI OT TPH Mecela, U € HeoOXOIWM 3a MOKpPHBaHE Ha
3aIbJKCHUSITA TI0 0OPAaTHOTO M3KYITyBaHE Ha JSJIOBETE HA CXEMATa;

2. ycioBHSTa Ha AOTOBOpPA 3a 3a€M HE ca MO-HeOIaronpusTHU OT OOWYaitHUTE 3a ma3apa u
YCTaBbT WJIM MpaBUjaTa Ha KOJEKTMBHATA MWHBECTHI[MOHHA CXE€Ma JOMYCKAT CKJIIOYBAHETO Ha
TaKbB JIOTOBOP.

(5) HoroBopuusaT DoHA MOXKE J1a MOJI3Ba MOBEYE OT €IMH 3a€M CaMO aKO B €IUH M ChHII
nepuoj obmaTa cyMa Ha 3a€MHUTE HE HaJBUIIaBa mocodeHus B wi. 27, an. 3 ot 3AKUCIIIKA
pasmep.

(6) 3aemomaren mo 3aemMa MoOXke ga ObJae camMo OaHKa, ¢ HM3KJIIOUECHHE Ha OaHKaTa
JIETIO3UTap.

(7) Tomn3Banero Ha 3aeM Oe3 mpenBaputenHo paspeuienne Ha KOH mo npemiokenue Ha
3aMECTHHK-TIPENICENATENsd € HEJECUCTBUTEIHO CIPSIMO MPUTEKATEIUTE Ha ASJI0BE. 3a€MbT HE CE
B3eMa IMpEABUJ IpU H3YKMCIABAHE HA HETHATa CTOMHOCT HAa AaKTUBUTE HA KOJIEKTHMBHATA
WHBECTUIIMOHHA CXEMA.

(8) Cnen monydaBaHe Ha pa3pelICHUETO 3a MOJI3BaHE Ha 3aeM mo ain.l wunmm an. 2,
VnpasnsBamoro pyxecrBo wiu bankara Jlemosutap ca mibxHu na yBenoMiat KOH 3a
CKJIFOUEHHUSI JIOTOBOP 3a 3a€M U Ja MPEAOCTaBsIT KOMHE OT HEro B 3-IIHEBEH CPOK OT Jarara Ha
CKJIFOYBAHETO MY.

(9) VYopasnsasamoro [pyxectBo unu bankara Jlenmo3urap ca AdBXKHHU Aa NPEACTABIT Ha
K®H Bennbx MeceyHo, B Cpok 0 10-To 4KCiI0 Ha clieIBaIUs MECEI] OTUET 3a U3Pa3XOJBAHETO HA
cpeiacTBaTa IO 3aeMUTE MO an. | W ajn. 2, KakTo M 3a TAXHOTO MOracsBaHe 10 OKOHYAaTEIHO
M3I'BJIHEHUE HA 33IbKEHUETO.

Ilpomenu ¢ uneecmuyuonna cmpamezus, NOAUMUKA U OZPAHUYEHUSA

FopenocoquHTe MOJIOKCHHA OTHOCHO MHBCCTUIIMOHHATA CTPATCTHA, IMOJIUTUKA WU OTPAaHUYCHHA
ca onpexaenenu B IlpaBunarta Ha LIKb Jlugep u choTBETCTBAT Ha 3aKOHOBUTE M3WCKBAHUS KbM
natata Ha [lpocmekra. Ako TOBa HsIMa Ja MPOTUBOPEYM HA JCHCTBAILIUS 3aKOH, HIKOU OT TE3U
MOJIOKEHUs MOrar Ja ObJaT NMPOMEHSHHU IO peuleHHe Ha YmpaisBamoTo JlpyxecTBo, Npu
yCJIOBHE, Y€ TOBA € B Hal-100bp MHTEPEC HA MHBECTUTOPUTE WM CJIEBA OT 3aKOHA WJIU PEILICHUE
Ha KOH. 3a na uma paeiicTBue, TakaBa MpOMsHA c€ M3HMCKBa jJa Obne omobpena or KOH mo
NpeasIoKeHNEe Ha 3aMeCTHUK-TIPeICe aTeNsl.

HezaBucuMo OT TOpHOTO, aKO BB3HUKHE HECHOTBETCTBHUE MEXIY MHBECTULIMOHHATA CTPATErHs,
noJIUTHKAa U orpaHudeHus Ha DoHpa, Taka KakTo ca u3noxkeHu B IIpocmekra, u moclienBaiu
npomenn Ha 3JKUC/IIIKM m Ha moA3aKOHOBUTE aKTOBE MO HETOBOTO MPUJIAraHE OTHOCHO
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W3HACKBAaHUATA U OTPAaHUYEHUATA KbM ChCTaBa U CTPYKTypaTa HA MHBECTULIMUTE M KbM JEHHOCTTA
Ha LKb Jlupep, Herosure IlpaBuna npenBwxgaT Aa ce€ IpwiaraT HOBUTE HOPMaTHUBHU
pasnopendu OT BIM3aHETO MM B cuia. B Te3m ciiydam YmpapmsiBamioro JlpyKecTBO 1€ MpUBEIE
IIpaBunara u IIpocnexra Ha JloroBopHust POHI B CBOTBETCTBUE C HOPMAaTUBHUTE IIPOMEHU B Hali-
KpaTKUs pa3yMeH CpPOK.

H3uckeanua KoM yeHHume KHUMCA, UHCMPYMEHMUMeE HA RAPUYHUA ha3ap u opyzume
akmueu no un. 38 3AKHC/IIKH u kvm cmpykmypama ha aKkmueume u nacueume u
auxkeuonocmma Ha Ponoa

(1) TlpexBbpnsiemuTe (UHAHCOBH HMHCTPYMEHTH, B KOUTO MOXKE Ja HWHBECTHpPA
Joroopausat ®ouHx, TpsiOBa Aa OTTOBAPST HA CIETHUTE YCIOBUS:

1. morenumanuure 3aryou, kouto donaa Moxke na MOHECe OT MPUTEKABAHETO MM, ca
OTpaHMYEHU JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIeHa;

2. TUKBUJHOCTTA UM HE 3acsra crnocoOHocTTa Ha DoHMA MO UCKaHe Ha MPUTEKATEIUTE Ha
JSUTOBE Jla U3KYIyBa 00paTHO JSUIOBETE CH;

3. UMaT HaJIeXKAHA OLICHKA!

a) IICHHUTE KHUXa, JOMYCHATH JI0 WM ThPryBaHU Ha peryiaupad naszap mo 4i. 38, an. 1, 1.
1 - 4 3AKUCIIIKM, umar TOYHM, HAAECKIHUM M PEIOBHO YCTAHOBSIBAHM LIEHU, KOWUTO ca
IPEIOCTaBeHU OT Ma3apa WM OT HE3aBUCUMH OT eMUTEHTUTE CUCTEMU 3a OILICHSBAHE;

0) nennute kawka mo wi. 38, an. 2 3AKNCAIIKN umar nepruoanyHa olieHKa, H3BbpIIEHA
Bb3 OCHOBa Ha HMHQOpMaIMs, MpelocTaBeHa OT €MUTEHTa, WM Bb3 OCHOBA Ha KOMIIETEHTHO
WHBECTHUIIMOHHO MPOYYBAHE,;

4. 3a TAX € HaJMIle MOAXO0As1Ia HHPOpMAIHS:

a) 3a LIEHHUTE KHIDKA, JOMYCHATH 10 WIK ThPryBaHHU Ha peryjMpad nasap no uwi. 38, an. 1,
T. 1 - 4 3IKUCIIIKU, ce npenocTaBs peAOBHO TOYHA U MOAPOOHA MHPOpMAIHS KbM Tazapa 3a
[IEHHATa KHUTa WIK KOTaTo € MPUIOKUMO, 32 TOpTQeitia Ha IICHHATa KHUTA;

0) 3a menauTe kHwka no wi. 38, an. 2 3JJKUCIIIKU ce mpemoctaBs peloBHO TOYHA
uHpopmanus 10 DoHpa 3a 1IeHHAaTa KHUTAa WIM KOTaTo € MPUIIOKKUMO, 332 TIOpTQeiina Ha [leHHaTa
KHUTA;

5. ca cBOOOTHO MIPEXBBIUIIEMH;

6. TIXHOTO TMpUAOOMBaHE CBHOTBETCTBA HA  WHBECTULMOHHWUTE LETU  W/MUIU
WHBECTHUIIMOHHATA TOIUTHKA Ha DOH/A;

7. PUCKBT, CBBbp3aH C THX, € a/IeKBaTHO ycTaHOBeH B [IpaBuiiarta 3a ympaBiieHHe Ha pHCKa
Ha DoHpa.

(2) Cuaura ce, ye nieHHuTe KHWKA mo wi. 38, an. 1, 1. 1 - 3 3JJKUCIIIKHN oTtrosapsTt Ha
u3KMCKBaHUATa IO ai. 1, T. 2 u 5, ako @oHABT He pasnonarat ¢ HHGOPMAIUs, KOATO Ja TOBEAC 10
JIpYT U3BO/I.

(3) 3a npexwpnsiemu (unancoBu uHcTpymeHTHIO 4wi. 38 3JKUCHAIIKU ce cuutar u
aKLMUTE/ISI0OBETE Ha HMHBECTULIMOHHO JPYXKECTBO, JOTOBOpEeH (OHI WIU [JSAJ0B TPBCT OT
3aTBOPEH THII, aKO:

1. oTroBapAT Ha ycioBHsTA O al. 1 U 2;

2. WHBECTHIIMOHHHUTE JPYXECTBAa M J[SUIOBUTE TPHCTOBE ca OOEKT Ha TMpaBWiIa 3a
KOPIIOPaTUBHO yIpaBieHUE, MPUIOKUMHU KbM JIpYKECTBaTa, a JOTOBOPHUTE (POHIIOBE ca MPEIMET
Ha TMpaBWiIa 3a KOPIOPATHBHO YIPABJICHWE, CKBUBAJCHTHH HA TE3HW, NPHIOXKUMU KbM
Jpy’KecTBara;

3. IpYyXKECTBOTO, KOETO YIPAaBIsBA JOTOBOPHHUS (OHI, CHOTBETHO IPYKECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HAa MHBECTHIIMOHHOTO JPYXECTBO M JSJIOBUS TPBCT, aKO MMa TaKoBa, €
peIMeT Ha HallMOHAIIHA PeryJyallys C el 3allUTa Ha HHBECTUTOPHTE.
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(4) 3a mpexBwpisiemu (puHancoBu uHCTpymMeHTHNO wWwi. 38 3JAKWCIIIKU ce cuurtat u
(UHAHCOBHUTE WHCTPYMEHTH, KOUTO OTIOBAPST HA YCJIOBUATA 1O all. 1| U 2 U ca TapaHTUPAHU OT
WIH Ca CBBbP3aHU C MPEACTABSIHETO HAa APYTU aKTHBHU, KOUTO MOXKE J1a Ca Pa3IMYHU OT T€3H MO 4Jl.
38, an. 1 3AKMUCAIIKH. Koraro nieHHUTE KHUKA 10 MPEAXOAHOTO U3PEUEHHUE ChAbPKAT BHEIPEH
JEpUBATUBEH MHCTPYMEHT, IO OTHOIIEHHE Ha BHEAPEHUs JACPUBATUBEH MHCTPYMEHT C€ IMpuiara
ui. 40-43 3AKUCAIIKHA.

(5) UacTpymMeHTHTE Ha TApUYHMS Ta3ap, B KOUTO MOXe J1a nHBecTupa DOHIBT, CE CUATAT
3a 00MYaifHO THPTYBaHH HA TAPUYHUS Ta3ap, aKO OTTOBAPST HA €THO OT CICIHUTE U3UCKBAHMUS:

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

2. UMaT OCTaThUEH CPOK A0 najaexka 10 397 qHu BKIL.;

3. moasexar Ha peJOBHH KOPEKIMH Ha JOXOJHOCTTA MPH YCIOBUSITA HAa MApUYHUS a3ap MOHE Ha
Bceku 397 nuu;

4. pUCKOBHUAT UM MPOQHI, BKJI. IO OTHOIICHWE HAa KPEAUTHUS MM PHUCK M PUCKA, CBBpP3aH C
JMXBEHUS MPOLEHT, ChOTBETCTBA HAa PUCKOBUS PO Ha PUHAHCOBU MHCTPYMEHTH C MaJEK 110
T. | 1 2 niaM ¢ KOPEeKMHU Ha JOXOAHOCTTA IO T. 3.

(6) MncTpyMeHTHTE HA MapU4yHUS Ta3ap, B KOWTO MOXe Ja WHBecTHpa POHIBT, ca
JUKBHIHU WHCTPYMEHTH HA MTAPUYHHUS T1a3ap, KOUTO MOTaT Ja ObJaT MPOoJaJCHU MPU OTPAHHYCHU
pa3xolu M B aJIeKBaTHO KPAaThbK BPEMEBH MEPUOJ NPEIBU] 3aabbkeHneTo Ha JloroBopuus ®oHn
0 MCKAHE HAa TIPUTEKATEIUTE HA JSUIOBE Ja U3KYIyBa OOPATHO JSIIOBETE CH.

(7) NacTpymMeHTHTE Ha TApUYHUS TMa3ap, B KOUTO MOXeE Ja WHBecTHUpa JlOroBOpHUSAT
®DoHJ, ca ChC CTOMHOCT, KOSITO MOXE Ja ObJle TOYHO OMpeIeieHa M0 BCAKO BpEeMe, aKo 3a TsX ca
HaJIMIle TOYHU U HAJEKIHU CUCTEMH 3a OLIEHKA, KOUTO OTrOBapsT Ha U3UCKBAaHHUATA MO 4i. 13, am.
2, 1.1 u 2 ot Hapen6a Ne 44/2011 r. na KOH (Hapenoa Ne44).

(8) Cuura ce, ye WHCTPYMEHTHTEC Ha TNMapu4yHUsA maszap mo wi. 38, am. 1, 1. 1 - 3
3AKUCAIIKY otroBapsT Ha u3uckBanusaTa mo wi. 13, an. 1 u 2 ot Hapenba Ne 44, ako @oHIBT
HE pasnoJara ¢ “Hpopmarlus, KosTo 1a A0BEE 10 APYT U3BOJ.

(9) Hucrpymentute Ha mapuuHus mazap no wi. 38, an. 1, T. 9 3AKUCAIIKHA, xouto ca
pa3IMYHU OT Te3H, ThPTYBaHUM Ha perylMpaH Maszap, HO YHMITO €MHCHS WM EMUTEHT ca
peryiHupaHu 3a IeTUTe Ha 3alliTa HA WHBECTHUTOPUTE M CIIECTSIBAHUATA, TPSOBA JJa OTrOBapsT HA
CJIETHUTE YCIIOBHUSA:

1. oTroBapsT Ha MOHE €AHO OT M3UCKBaHMATA MO wi. 12, an. 1 or Hapenba Ne 44 u Ha
BCUYKH M3UCKBaHUs 110 wi. 13, an. 1-3 ot Hapen6a Ne 44 ;

2. cBOOOMHO TPEXBBPISEMH Ca M 3a TAX Ja € HaIWYHA MOAXOASMA WHGOpMAIWS,
BKJIIOUUTENHO MH(OpMalusi, Heo0X0uMa 3a U3BBPIIBAHE HA MOAXO/AINA OIICHKA Ha KPEAUTHUTE
PHUCKOBE, CBBP3aHU C HUHBECTUIIMUTE B TSAX, B3EMaNKH NPE/IBU U3UCKBaHUATA 110 Wi. 14, an 2-4 ot
Hapenba 44 .

(10) 3a mHCTpYMEHTHTE Ha Mapu4yHMA mazap mo wi. 38, am. 1, T. 9, OykBu "6" u '"r"
3AKNUCIIIKW, 3a mHCTpyMEHTHTE Ha mapuyHus mazap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKNCAIIKH, xouTo ca eMUTHPAHU OT PETMOHAIHM UM MECTHH opraHu B PemyOnuka bbirapus
WIM Jpyra Abp)KaBa WICHKAa WM OT MyOJMYHAa MEXIyHapOJHAa OpraHM3alys, B KOSATO WIEHYBa
MOHE eJHa JIbpXKaBa WICHKA, HO KOWTO HE Ca TapaHTHpPAaHU OT Abp)KaBa YIIEHKA, KaKTO W B
ciydyaute Ha (enepanHa Ibp)KaBa, KOSTO € AbpXKaBa WICHKa - OT €IMH OT YJICHOBETE Ha
denepanHata AbppKaBa, € HAIWIE MOAXOJAIaTa WH(GOpMAaNUs MO CMHUCHIA Ha al. 9, ako ca
CTMa3eHW M3MCKBaHUATA Ha Wwi. 14, an. 2,1.1-4 ot Hapen6a Ne 44,

(11) 3a wuHCTpyMeHTHTE Ha mNapu4yHud masap mo wi. 38, am. 1, 1. 9, OykBa "B"
3AKUCIIIKN e namume moaxojsmiata wHGOpMANMsS MO CMUCHIA HAa al. 9, ako ca Cla3eHu
u3nckBanuaTa Ha Wi 14, an. 3,1.1-3 ot Hapenba Ne 44.

(12) 3a wHCTpyMEHTHTE Ha MapuyHUsA mnazap mo wi. 38, am 1, 1. 9, OykBa "a
3AKUCAIIKHY, paznuunu ot uzbpoenure B wi. 14, an. 2 or Hapenba Ne 44 u uznanenure ot

n
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EBpomneiickara nieaTpasiHa 6aHka, oT bearapckara HapogHa 0aHkKa WIM OT IEHTpajHa OaHKa Ha
IpyTa IbpKaBa YWieHKa, OIX0sAaTa nHpopmamms no cMuUchia Ha ai. 9, 1. 2 e undopmanus 3a
eMUCHSTa WK MporpaMara 3a eMUTHUPAaHE WM 3a IOPUANYECKOTO U (PMHAHCOBOTO CHCTOSTHUE Ha
EMUTEHTA MPEIU EMUTUPAHETO Ha MHCTPYMEHTA OT MAPUIHHUS T1a3ap.

(13) 3a munero mo wi. 38, an. 1, 1. 9, 6yksa "B" 3AKMUCIIKHU, koeTo cna3Ba mpaBuia,
0JI00pEHN OT CHOTBETHHSI KOMIIETEHTCH OpraH, TapaHTHpAId, Y€ OTrOBaps Ha TOJKOBA CTPOTH
M3HUCKBaHM, KOJKOTO ca M3MCKBAHUSATA, ONPEJCICHN OT MpaBoTo Ha EBpomneiickus cbio3, TpsOBa
Jla € HaJMIIe eHO OT ycioBusATa o wi. 15 ot Hapen6a Ne 44,

(14)JomrbaHUTETHU U3MCKBAHMSI IO OTHOLICHUE HA IEHHUTE KHUXKA, UHCTPYMEHTHUTE Ha
napuyHusl TMasap, JACPUBATUBHUTE (UHAHCOBH HMHCTPYMEHTH U JPYTrUTE aKTUBH, B KOWTO
HoroBopausat ®oHg MOXe 1a HHBECTHPA, C€ ChabpKaT B TiaBa BTopa, Pasaen III ot Hapenba Neo
44,

(15) HpyxectBara 3a cextoputuzarus mo 4i. 38, an. 1, T. 9, 6yksa ,,r, monOyksa ,,00%
SAKMUCIIIKHA ca cTpykTypu C KOpPIOpPAaTUBEH, TPHCTOB WJIM JOTOBOPEH XapaKTep, YUPEIACHU 3a
[EIUTEe Ha W3BBPIIBAHE HA CEKIOPUTH3UpAIIU oreparuu.bankoBaTa ITWHUS 32 OCUTypsIBAaHE Ha
JUKBUJIHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO OT MHCTHUTYIIHS, KOSITO M3IIBJIHIBA U3UCKBAHUATA
mo wi. 38, an. 1, 1. 9, O6yksa ,,B “ 3AKNC/IIKH.

(16) lepuBatuBHUTE (PpuHAHCOBU MHCTPYMEeHTH 10 wi. 38, an. 1, 1. 7 u 1. § 3AKUCIIIKHA
ca JIMKBHJIHHU, aKO OTrOBapAT Ha ycioBusTa 1o wi. 17, an. 1 or Hapenba Ne 44. N3BpHOOpCOBUTE
JIEpUBATUBHU WHCTPYMEHTH CJIe/IBa Ja OTTOBapsAT M Ha M3UCKBaHUsATa mo 4i1.38, an. 1, 1. 8, 6. “0*
u 0. “B“ 3IKUCAIIKN

(17) HdepuBatuBHuTe (hrHaHCOBH MHCTpyMeHTH 10 wi. 38, an. 1, 1. 7 u 8§ 3JAKNCIIIKN
clie/iBa J1a BKJIIIOYBAT MHCTPYMEHTH, KOUTO OTTOBAPST HA Kpurepuute no wi. 18, an. 1 ot Hapenba
Ne 44,

(18) CpaBemyinBaTa CTOMHOCT Ha JIEPUBATUBHUTE (PMHAHCOBH MHCTPYMEHTH 110 Wwi. 38, aj.
1, . 8, OykBa "B" 3IKUC/IIKU e menara, 3a KOSITO aKTHBUTE MOraT Ja ObJaT pa3MCHCHH, a
3aIBJDKEHUSATA TI0 TAX - MIOTACEHU MEXKAY J00pe HHPOPMUPAHU U U3PA3UIIHN ChIIIACHE HECBBP3aHU
CTpaHU B C/EJKA.

(19) Hangexxgnara u mojjekaiia Ha MpPOBEpKa OIEHKAa Ha JIEPUBAaTUBHHUTE (PUHAHCOBH
uHcTpyMeHTH 1o wi. 38, an. 1, 1. 8 3AKWUCIIIKM choTrBeTcTBa Ha cripaBeajiiBaTa CTOMHOCT IO
an. 17, xkato He ce 06a3upa camMo Ha IMa3apHU KOTUPOBKHU OT HACpEIIHATa CTpaHa M OTroBaps Ha
Kputepuute 1o 4. 18, an. 3 ot Hapen6a Ne 44.

(20) JIukBumuuTe PuHaHCOBM akTuBH Mo 4wi. 38, am. 1, 1. 8 3AKUCAIIKU He BKIOYBAT
JE€pUBATUBHU (PUHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

(21) Hombauutennute AUKBUAHM akTuBU 1o wi. 38, am. 4 3JIKUCAIIKW BxmrouBat
MapUYHUTE CPEICTBA HA Kaca Ha KOJIEKTUBHATA MHBECTUIIMOHHA CXEMa.

(22) HoroBopuusaT @oHA MOXKE J1a UHBECTHPA B JEPUBATUBHU (PMHAHCOBH MHCTPYMEHTH C
0a30B akTuB (puHAaHCOBHM WHAekcH To wi. 38, an. 1, 1. 7 u 8 3AKUCAIIKHU, ako ¢uHaHCcOBUTE
MHJIEKCH OTrOBapsT Ha ycioBusTa 1o wi. 19, an. 1 ot Hapenoa Ne 44.

(23) KoraTo cbCcTaBbT Ha aKTHBUTE, KOUTO ca 0A30BH aKTUBH Ha JIEPUBATHBHH ()MHAHCOBU
uHcTpymMeHTH 1o ui. 38, an. 1, 3AKWUCIIKH, He oTroBaps Ha u3MCcKBaHuATa Ha 4. 19, an. 1 or
Hapen6a Ne 44, Ho nepuBaTUBHHTE (DMHAHCOBH MHCTPYMEHTH OTTOBApsT HA M3UCKBAHUATA HA UL
17 or Hapenba Ne 44, To Te3u aepuBaTuBHU ()MHAHCOBU MHCTPYMEHTH CE€ CUUTAT 3a JCPUBATUBHU
(MHAHCOBH MHCTPYMEHTH C 0a30B aKTHB - KOMOWHAIIMSA OT aKTUBUTE 1o wi. 17, am. 1, 1. 1-3 oT
Hapen6a Ne 44.

(24) IlpexBbpisieMH LIEHHH KHI)KA W WHCTPYMEHTH Ha IMApUYHUS Ta3ap C BIrPaJICHU
JiepuBaTHBHUA MHCTpYMeHTH 10 wi. 43, an. 4 3AKUCAIIKU ca ¢puHaHCOBU MHCTPYMEHTH, KOUTO
W3MBJIHABAT KpuTepunte 1mo wi. 11 ot Hapen6a Ne 44 u cbabpikaT KOMIIOHEHT, KOMUTO OTTOBaps Ha
ycnoBuaTta Ha ui. 20, an. 1 ot Hapen6a Ne 44. He ce cumra, ue nmpexBbpiiseMaTa lleHHa KHUTA WU
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WHCTPYMEHTHT Ha NMapUYHUS Ma3ap ca ¢ BrPaJICH JNEPUBATHB, aKO ChIBPKAT KOMIIOHEHT, KOWTO
MO3Ke Ja OBbJIe MPEXBBPIICH C JOTOBOP OTICIHO OT I[EHHATa KHUTA WM HHCTPYMEHTA Ha TTApUIHHS
nasap. To3u KOMIIOHEHT Ce pa3riiexkaa KaTo caMoCTosITeNieH (PMHAHCOB MHCTPYMEHT.

(25) Bp3mpousBexaaHe Ha ChCTaB HA WHACKC HA aKIMH WIA OOJIUTAINH/IBITOBU 1EHHU
KHIDKA € HaJUIe B CIy4auTe Ha BH3MPOU3BEKIaHE Ha ChCTaBa Ha 0Aa30BUTE aKTHBU Ha WHIACKCA,
BKJIFOUMTEIHO W3IOI3BAHETO HA JICPUBATHBU WM JAPYTHd TEXHUKU U UHCTPYMEHTH 1O 4i. 50 oT
Hapen6a Ne 44. CbcTraBbT Ha HMHJIEKCA € JIOCTAaThYHO AMBEPCU(UIIMPAH, aKO € ChOOpa3eH ¢
npaBuiIarta 3a quBepcudukanus Ha pucka mo wi. 46 3JIKMCAIIKU u un. 19 or Hapenba Ne 44.

(26) WupexkchT mpencraBiisiBa aJeKBaTeH OEHY-MapK, aKO JUIETO, KOETO MOJIbpiKa
WHJICKCA, W3IOJI3BA IMPU3HATA METOMOJIOTHS, KOSITO KAaTo I[UI0 HE BOIM JI0 HW3KIIOYBAHE Ha
OCHOBEH EMUTEHT Ha Ta3apa, 332 KOUTO MHJIEKCHT CE OTHACA U € IMYOJIMKYBaH IO TOAXO/SII HAYKH,
aKO Cca U3MBIHEHH CICAHUTE YCIOBUS:

1. mOCTBIIEH € 3a MyOIHMKaTa;

2. JMIETO, KOeTO TOJAbp)Ka HWHIAEKCa, HE € CBBpP3aHO JHUIe C KOJEKTHBHATA
WHBECTUIIMOHHA CXEMa, KOSTO BB3MPOM3BEkKAA MHIAEKCAa. AKO ca Hanuie e(pEeKTUBHU MEpPKH 3a
Mpe0TBpaTsABaHe HAa KOH(JIMKT Ha HHTEPECH, JTUIETO, KOETO TMOIIbPKa HHICKCA U KOJICKTHBHATA
WHBECTUIIMOHHA CX€Ma MOTaT JIa Ca YacT OT €IHA U ChIlla UKOHOMHUYECKA TpyIIa.

Hugpopmayua no Pecnamenm (EC) 2019/2088 na Esponeiickua napnamenm u Ha
Cveema om 27 noemepu 2019 2. omnocno onosecmsaganemo Ha UHGOPpMAayus 6v6 8PB3KA C
ycmouuugocmma é CEKMopa Ha uHancosume yciyzu

Biemaiiku npenBuj axkTyadHUTE WMHBECTULMOHHM LIEJIH, CTPATerMH M TMOJUTUKU Ha
norosopeH ¢oun ,,LIKBb Jlugep®, kakTo U mpuioxuMHuTe MOTUTHKH U npouexaypu Ha Y] ,,IIKb
Acerc MeanmxMBHT EAJ] OTHOCHO OpraHu3aiusATa no B3€MaHe Ha MHBECTUIIMOHHU PEILICHUS 32
¢onna, oOMeHa Ha WHQOpMaLUs, CBbpP3aHA C TAX M KOHTPOJ HAa M3IIBIHEHUETO, OTUYUTANKH
TEKYIIUTE pa3nojlaraeMH TEXHUYECKHU PECYpCH, Ma3apHUTE KOHIOHKTypa M Maiad, ooxBara Ha
HAJIMYHUS JOCTHII J0 Ha/leXKIHA M MPEeIBAPUTEIHO BepuduipaHa nHpopMalys OT HE3aBUCUMHU
U3TOYHHUIIM OTHOCHO KAaKTO AaKTyaJJHUTE WHBECTULIMH, Taka M 3a MOTCHLUMATHH BB3MOXKHU
unBectun, kbM MomeHTa Y] ,,IIKB Acerc MenumxmbHT EAJ[ HE uHTErpupa cTporo
crnenupUYHU U MPEBAPUTETHO OMpPEIEICHU KPUTEPHH, OLIEHSBAI PUCKOBETE 32 YCTOMUNBOCTTA
B IpoIleca CH Ha B3eMaHE Ha MHBECTHIIMOHHM PEICHHs 3a JOTOBOPHMA (POHI, HO ce CTpeMH Ja
cielBa 00OpUTE YNPaBICHCKU MPAKTHKU KaTO B3eMa MpEABHUJ HEOIAronpusTHUTE Bb3JIEHCTBUSL
BBPXY YCTOWYUBOCTTA.

VYpaBnsBamoTo APYKECTBOTO pasrpaHuyaBa (OHIOBETE 3a YCTOHYMBO U OTTOBOPHO
MHBECTHpaHe, Momajaiy B o0xBara Ha wieH 8, maparpad | wnmm unen 9, naparpad 1, 2 wnu 3 ot
Pernament (EC) 2019/2088, ot TpaguimoHHuTe (OHIOBE W B TO3M CMHUCHI JACKIapHpa, ue
MHBECTUIIMUTE B OCHOBaTa Ha (pUHAHCOBUTE MPOAYKTH, yIpaBisiBaHu oT Y/, He ca choOpaszeHu ¢
kputrepunte Ha EC 3a eK0JIOTMYHO yCTOMYMBY UKOHOMUYECKH JEHHOCTH.

KoM momenta 1D ,,LIKB Jlunep* He ce kaTeropusupa Kato crenuann3upad GoHI 32 yCTOWYUBO U
OTTOBOPHO MHBECTUPAHE.

Y ,,JUKb Acerc MennmxmbHT EAJ] € npueno NmoJuTHKAa OTHOCHO HMHTErpHUpaHe Ha
puckoBeTe 3a yctounBoctTa chobpazHo Permament (EC) 2019/2088 na EBpornelickus mapiameHT
u Ha CpBeta ot 27 HoemBpu 2019 ronrHa OTHOCHO OTMOBECTSABaHETO Ha MH(OpPMAIKS BHB Bph3Ka
C YCTOWYMBOCTTa B CeKTopa Ha (MHAHCOBHUTE yciyru, kakTo u lloiauTukaTa 3a ompesensHe Ha
BB3HATPAKICHUITA B ChOTBETCTBUE ¢ PeriiamMeHTa, KOUTO ca JOCTHITHA Ha HHTEPHET CTPaHHUIATa
Ha JAPYKECTBOTO Www.ccbam.bg .
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[MpuauauTe Y] ,, 1 IKb Acerc MennmxmbuT EAJl 1a HE OTYMTa CHC CTPOTO CcrieupUIHN
U TIPEIBAPUTEIHO ONPECTICHH KPUTEPUH HEOIAronpusITHUTE Bb3JIEHCTBUS HA WHBECTULIMOHHUTE
pemieHust BbpXy (haKTOPUTE HA YCTOWYUBOCT B IIPoIleca Ha B3€MaHe HAa WHBECTHIIMOHHH PEIICHUS
ca:

e KpM pgarara Ha npuemaHe Ha IlonuTukarta 3a HMHTETPUPAHETO HA PHUCKOBETE 3a
yCTOﬁ‘-IHBOCTTEl HC € MPUCT MBJIHUA MAKET TCXHUYCCKU CTAHAAPTU KbM Pernamenra 3a
TaKCOHOMMSITA;

e KpM pgarara Ha npuemaHe Ha IlonuTukarta 3a HMHTETPUPAHETO HA PHUCKOBETE 3a
YCTOMUMBOCTTa JMIICBa OOpaTHa MH(OpMaIUs OT CTpaHa Ha JApYyXKecTBaTa €MHUTEHTH,
OTHOCHO BB3/ICICTBHETO BbPXY YCTOMYMBOCTTA HA TSIXHATA JEHHOCT;

e KpM pgarara Ha npuemaHe Ha IlonuTukarta 3a HMHTETpUpPAHETO HA PHUCKOBETE 3a
yCTOﬁ‘-IHBOCTTEl JIMTICBA MCTOAOJIOrUs 3a H3BBPIIBAHC Ha OICHKA Ha B’b3l[eI>'ICTBHeTO
BbPXY YCTOMUMBOCTTa Ha JEHHOCTTa Ha JApYy)KeCcTBaTa — E€MHUTEHTH Ha (DPHHAHCOBU
HHCTPYMEHTH;

e KoM parata Ha npuemane Ha I[lonmuTukara 3a MHTErpUpaHeTO Ha pPHUCKOBETE 3a
YCTOMYMBOCTTA YTPaBIsABAIIOTO JAPYKECTBO HE pasmosiara ¢ HH(opmanmoHHa Oa3za
JaHHU OT €MUTCHTHU, MHBCCTUIIMK B YHUHUTO (I)I/IHaHCOBI/I MNPOAYKTU Ca MPCIOPBUUTCIIHUA
MIpU OLIEHKA Ha PUCKOBETE 32 YyCTOMYMBOCTTA;

CHGI[ OTIAAAHCTO Ha TPUYUHHUTC MOCOYCHU MMO-TOPC U CJICA OTUUTAHC HaA GLI[GHII/ITC I10JI3U
U pa3XxoAMu BbB Bph3Ka C MOTEHILMAIHATA MPOMSHA, KaKTO M cliel] pa3paboTBaHETO HA CTPOro
CHGLII/I(I)I/I‘IHI/I " OpCABAPUTCIIHO OIMIPCACIICHU KPUTCPUH, OLICHABAIIIA PUCKOBCTC 3a yCTOfI‘-IHBOCTTEl,
choOpaszeHn c perynanuute Ha EBpomeiicko HUBO, YTIpaBIsBaIloTO IPY>KECTBO IIE 3alOvYHE Ja
pasriexaa pUCKOBETE 3a YCTOMYMBOCTTa B MpoIeca HAa B3€MaHE HAa WHBECTULIMOHHUTE CU
pelIeHrs, CbOTBETHO MPH MPEJOCTABIHETO Ha MHBECTUIIUOHHU CHBETH.

VY1 ,,UKb Acerc MenumxMbHT EAJ] aKTUBHO OLIEHSIBA MOTEHIUATHUTE MPEAUMCTBA U
HEJIOCTATHIN NMPU UMILIEMEHTHPAHETO HAa HOBH TEXHUKU OTHOCHO (P(MHAHCOBH MHCTPYMEHTH, KaTO
LEeJIM TOJICUTypsiBaHE MaKCHMaJlHA 3allluTa Ha UHTEPECUTEe Ha KiaueHTuTe. Y /| me ce crpemu na
OIICHSIBA U B3MMa I10]] BHUMAaHKE BHB Bb3MOYKHATA CTETICH PUCKOBETE 32 YCTOMYMBOCTTA, KaTO MPHU
B3€MaHE Ha pEIICHHE Ha YIPaBISBAIIOTO APYKECTBO 3a OBACIIO HHTETPHpPAHE HA CTPOTO
crienu(pUIHA U IPEBAPUTEITHO OTIPEICTICHN KPUTEPHH, OLICHSIBAIIM PUCKOBETE 33 YCTOWYHUBOCTTA,

Y ,,JUKb Acerc MeranmxkmbHT EAJ] 1116 moacurypu onoBecTsiBaHe Ha HH(pOpMaIusITa 1o
PernamenTa Ha cBOsiTa MHTEpHET CTpaHUIla Www.ccbam.bg , KakTo W 1€ NMPEeaoCTaBU SICHO
o0sicCHEeHHE Ha MOTEHIMATHUTE TIPOMEHH B CHOTBETCTBHE C Permamenra.

2.13. IIpaBuia 3a OLeHKAa HA AKTUBHUTE
[IpaBunara 3a oueHka Ha mopT¢eiina u 3a onpeaessiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha “/loroBopen ®oun “LIKb Jlugep”, mpuetn ¢ mpotokon ot 15.06.2021 r. ma ChBera Ha

mupektopute Ha YmnpasisaBamo pyxkectBo “LIKb Acerc MenumxmbpHT” EAJl, ca npunoxxeHu
KbM Hactosmus [IpocniekT u mpeacTaBisiBaT Hepas3aenHa yacT ot Hero (/Ipunosicenue Ne 2).

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

35



Acerc MeHHAMMBHT
» [Tpocnext Ha goroBopen houa LUK Jlunep

2.14. Omnpenessine HA MPOJAKHATA WJIM €MHCHOHHATA IleHA M LleHATA HA 00pPaTHO
U3KYIyBaHe WM HA OTKYIyBaHe HA AslJIOBeTE U B YACTHOCT:

2.14.1 MeToa 1 4eCcTOTA HA U3YHNCIABaHE

Hemna cmotinocm na axmusume na J{ocoeopuusi DOHO u HemHA CMOUHOCM HA aKmusume Ha
eoun 0s1. Memoou 3a oyenka Ha akmusu u nacusu

(1) Hernara croiinoct Ha aktuBuTe Ha [loroBopuusi doHj M HETHATa CTOMHOCT Ha
aKTUBHUTE HA €IWH JsUI Ce ONpeNessiT BCeKHM paboTeH JEH MpH YCIOBUATA U MO peaa Ha
JEeNCTBaIOTO 3aKoHoAarencTBo, Te3u Ilpaswmia, Ilpocnexra u IlpaBunara 3a ouenka mo an. 2.
Hertnarta cToitHocT Ha aktuBuTE Ha JloroBopHust @oHJ ce onpeness B JIeBa.

(2) Ynpasnsasamoro /[lpyxectBo mnpuema IlpaBuma 3a oueHka Ha mnopTdeitna u 3a
oIpeieNIsiHe Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus POHA, ChIbPKALIM NPUHIUIIUTE
Y METOJIUTE 3a OLICHKA Ha aKTUBUTE, KAKTO M CUCTEMAaTa 3a OpraHM3alus Ha Ta3u JAEHHOCT.

(3) U3uncnsaBaHeTo Ha HETHATa CTOMHOCT Ha aKTUBUTE CE€ M3BBHPILIBA KbM Kpas Ha BCEKH
paboTeH AeH chIylacHO npeaBuaeHoTo B [IpaBunata 3a oueHka. Ilpu u3uncisBaHeTO Ha HETHATa
CTOMHOCT Ha AaKTUBUTE C€ WU3BbPLIBA M HAYUCISBAHE HA JBIDKUMUTE BB3HArPAKIACHUS Ha
VYnpasnsaBamoro JlpyxkecTBo, KakTo M Ha JAPYrM pPa3XxoJud B CHOTBETCTBHE C HOPMAaTHBHMTE
W3HUCKBAHUS U CKIIFOUEHUTE JIOTOBOPH.

(4) Tlpu meppBOHAYaTHO NpUaOOMBaHE (Npu3HaBaHe) akTuBUTE Ha [loroBopHust doHp ce
OLIGHSBAT MO IIeHa Ha NpuAoOHMBaHE, BKIIOYBAINA M pPa3XOIUTe MO clenkara. MoMmeHTa Ha
OLIEHKAaTa Ha KyIIEHUTE WM NPOJaieHUTe (PUHAHCOBU MHCTPYMEHTH B nopTdeiina Ha JIP e narara
Ha ceTwhJMeEHT. [locienBamio oOLEHsBaHE Ce€ W3BbpIIBA 33 BCEKU AKTUB, BKJIIOYMTEIHO U 3a
'bPBOHAYAIIHO NMPHU3HATUTE KbM JlaTaTa Ha OLIEHKaTa, 110 pell U Ha4uMH, peasuaeHu B [IpaBuiata
3a OLIEHKA, NpU CHa3BaHE Ha M3UCKBAHMATA HAa HOPMATHBHUTE aKTOBE, MEKIYyHapOJIHUTE
CTaHJApPTH U IPAKTUKHU, U yKa3zaHUATa Ha KoMucusTa, upes npuiiaraie Ha ClIeAHUTE METOIU:

1. cnpaBemnuBaTa CTOMHOCT Ha IIEHHM KHM)Ka M HHCTPYMEHTH Ha MapuU4HMs Iasap,
emutupanu ot PenyOnuka beirapus B cTpaHaTa, ThpryBaHU Ha MecTa 3a ThPIOBUS IPU aKTUBEH
nasap, C€ OIpeJeNs Bb3 OCHOBA HA CPEAHOAPUTMETHYHA OT LIEHWTE "KyIyBa" IIpU 3aTBapsiHE Ha
naszapa 3a MocjefiHusl paboTeH AEH, OOSIBEHM OT HE IO-MaJKO OT JBamMa I'bPBUYHU AWIBPU Ha
Ibp)KaBHU (MHAHCOBM HMHCTPYMEHTH. B ciydail ye IeHara € HW3YHCICHa Ha OCHOBaTa Ha
NpeJCTaBeH! OpYTHU LIEHW OT II'bPBUYHUTE AMIBPH, T CE€ M3IMOJI3Ba NPSAKO 3a npeoueHka. [Ipu
yCIIOBUE Y€ IIeHaTa € 4KiCTa, Ha OCHOBAaTa HA JIMXBEHWUTE XapaKTEPUCTUKU MO NEPUOAUYHOCT U
paBHMILE Ha JIMXBEHUTE KYIOHHU Ts ce IpeoOpazyBa B OpyTHa M Clle[l TOBAa C€ H3IMOJI3Ba 3a
npeoleHkKa. B ciydail, ye ¢ TAX HsIMa CKIIOYEHM CIEJIKM B JIEHS Ha OLICHKaTa, CIpaBelIuBaTa
CTOMHOCT ce€ OIpenens MO LIeHa Ha 3aTBapsiHE WIM ApPYr aHAJIOIMYEH IOKa3aTell, OIOBECTSIBaH
nyOJIMYHO OT MECTa 3a ThProBUs 3a Hal-OMM3KuUs JeH OT 30-THEBHUS MEPHOJ, MPEAX0MKAAI ICHS
Ha OIICHKaTa.

2. cmpaBe[yiMBaTa CTOWHOCT Ha M3nafeHuUTe oT PemyOnmka bbarapusi neHHM KHUXKA |
MHCTPYMEHTH Ha MapU4yHMA Na3ap B 4yKOMHA, KaKTO M MU3JaJCHUTE OT JPyra Abp)KaBa WiIEHKa U
TpeTa IbpXaBa LICHHW KHM)Ka M MHCTPYMEHTM Ha MapU4HMs Ia3ap, ThPryBaHM Ha MecTa 3a
ThPrOBUS IPU AKTUBEH Ma3ap, e U3BbPIIBA :

a) Mo 1eHa "KymyBa" mpu 3aTBapsHE Ha IMas3apa 3a NocieqHHs paboTeH JeH, oOsBeHa B

€JIEKTPOHHA CUCTEMA 3a IIEHOBa UH(opMaIs;

0) B ciydail 4e 1eHaTa, U34YHCICHa ChINIacHO OyKBa ,,a”°, € OpyTHa, TS c€ M3MOJ3Ba MPSIKO
3a npeoneHka. [lpu ycinoBue, ye 1ieHaTa € 4KMcTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTUKU 110
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NEPUOAMYHOCT U PAaBHUIIEC HA JUXBEHHUTE KYMOHH, TS ce MpeoOdpa3yBa B OpyTHa U cjel TOBa ce
M3M0J13Ba 32 MPEOLICHKA;

B) B ciyyail, ye C TSIX HSIMa CKJIIOYEHU CAENIKH B JICHS Ha OLIEHKaTa, ClpaBeiJiMBara
CTOMHOCT ce Ompezelis MO LIeHa Ha 3aTBapsHE WU JPYr aHAJIOTMYEH IOKa3aTesl, OMOBECTSIBaH
myOJIMYHO OT MECTa 3a ThProBUsl 3a Ha-OM3KuUs JeH oT 30-1HeBHUS MEPHO/I, TPEIXOXKAALL JCHS
Ha OLIEHKATA;

) P HEBB3MOKHOCT J]a C€ U3IMOJI3BAT TOPEONUCAHUTE MIpaBHiia, Ce MpHjiara MeToa Ha
JAUCKOHTUPAHUTC HCTHU NMApUYHU IMOTOH.

3. CrpaBeyiBaTa CTOMHOCT Ha OBJITAPCKH M YYXKICCTPAHHHM aKIMU W TMpaBa, JTOMyCHATH
JI0 WIM ThPTYBAaHHU Ha PETYJIHMpaH Ma3ap WIK Jpyro MACTo 3a Thproeus B PemyOnuka bearapus, ce
oTpezens:

a) MO IIEHA Ha 3aTBapsiHE WJIU JIPYT aHAJOTHYCH IMOKas3aTes B JICHS Ha OlleHKara, 00sBeHa
Yype3 CUCTEMaTa 3a ThPTOBHS WJIH B OOPCOBHS OIOICTHH.

0) ako HEe MOXKE Jla ce MPHIIOKHU OyKBa ,,a“, IeHaTa Ha aKIMUTE, ChOTBETHO HA MpaBarta €
[IeHaTa Ha 3aTBapsHE WIK JAPYT aHAJIOTHYEH IOKasaTel 3a Hal-OinmM3Kus JeH npe3 nocienHus 30-
JTHEBEH TMEPHUOJI, IPEIXO0KIAIll ICHS Ha OLIEHKATa, 32 KOUTO MMa CKIIFOYEHHU CHENKU. B ciydaii, ye
B npeaxoanus 30-IHEBEH NEpHUOJ € U3BBPIIBAHO YBEIMYEHHE Ha KaluTajla WIHM pa3felisHe Ha
aKLMUTE HA €MUTEHTa WK € OOSIBEHO M3IUIAIAHETO Ha TUBUICHT, IIEHAaTa Ha 3aTBapsHE WIIU
JpYrusi aHAJOTMYEH MOKa3zaTesl MO H3PEUEHUE MBbPBO CE€ KOPUTHPA ChC CHOTHOUIEHHUETO Ha
yBEJIMYEHUE Ha KaluTalla, ChOTBETHO Ha pa3JlieisiHe Ha aKIMUTE WIM pa3Mepa Ha JUBHUJIEHTA, aKO
Hal-OMM3KUAIT eH npe3 nmocnenuus 30-THeBeH Mepruoy MpeIy JaTaTa Ha OleHKaTa, 3a KOWTO uMa
CKJIIIOYEHHM CHAENKHU, € Tpeau JeHs, Clell KOWTO MpUTEKaTelMTe Ha aKIUU HAMaT MpaBo Ja
y4aCTBaT B YBCIIMUCHUCTO Ha KallUTaJlda, CbOTBCTHO ACHA Ha PasACIdHCTO WM ACHA, OT KOHTO
MpUTEKATEeNIUTE Ha aKIIMK HAMAT MIPAaBO HA JAUBUJICHT.

4. I1pu HEBB3MOXKHOCT J1a C€ MPUJIOKAT HAUMHHUTE 32 OLIEHKA Ha aKIUU 10 T. 3, KAKTO U 3a
aKllMM, KOUTO HE Ce€ ThpPryBaT Ha peryjlupaHd ma3apu WM Apyrd MecTa 3a ThpProBHs,
CIIpaBeJIMBaTa CTOMHOCT C€ OMPEEIsl Upe3 MOCIEA0BATEIHO pHUIaraHe Ha CJIETHUTE METOAU:

® METOJ Ha ChOTHOILIEHUETO IIeHa - IIe4anda Ha APYKEeCTBa aHAJIO3H;

® METOJ Ha HEeTHaTa 0aJlaHCOBa CTOMHOCT HA AKTHUBUTE;

¢ MCTOA HAa JUCKOHTUPAHUTC HCTHU MapUIHU ITOTOIU.

Tes3n MCTOOM CC IpuJiaraT B NOCJICAOBATCIHOCTTA, B KOATO Ca OIIMCAHU B HpI/IJIO)KeHI/Ie 2 -
[IpaBuia 3a orneHka Ha mopTdeiisa u 3a onpeesTHe HETHA CTOMHOCT Ha aKTUBUTE, TPU YCIIOBUE,
YC MOCOUCHUAT HA IBbPBO MACTO MCETOJ HC MOKEC J1a 61:,[[6 HU3I10JI3BAaH.

5. B cnyyaute Ha mpuaoOMBaHE Ha MpaBa OT JAJCHO JAPYKECTBO MPHU yBEIMYaBaHE Ha
KamuTajga 4pe3 eMHCHs Ha aKIWKU Ce MpPU3HaBa B3eMaHe (HAa TpaBa) OT JaTara, OT KOSTO
MpUTEKATENIUTE HA aKIIUHU B APY>KECTBOTO HAMAT IMPaBO Ja MOJTy4yaT MpaBa 3a 3alMCBAaHE Ha aKI[UU
OT YBC/IMYAaBAaHCTO Ha KalluTajia (naTaTa, cjJI€q KOATO CKIKHYCEHM CACIKHM C aKIOUUTE HE
BB3JICHCTBAT BHPXY IIPABOTO 3a MpU00MBaHE Ha MpaBa), A0 JaTaTa Ha pEerUCTpUpaHE Ha MpaBaTa
B ICTIO3UTapHaTa UHCTUTYL M. HpI/I HCBB3MOKHOCT [Ia CC NMPUJIOKAT HAYMHHUTC 3a OLICHKA II0 T. 3,
nocie/Balla OleHKa Ha TIpaBa, C C€ W3BbBPIIBA MO II€HA, IPEJCTaBiIsIBalla pa3iuKaTa MEXIy
LIeHaTa Ha ChIIECTBYBALIUTE aKI[MU HA JIPYXKECTBOTO, ONIPENEICHA CIIOPE] N3UCKBAaHUATA Ha T.3-4
U E€MHCHOHHATa CTOMHOCT Ha HOBUTE AaKLUMU OT YBEJIMYEHHETO Ha KaluTaja, YMHOXKEHa IO
CBHOTHOIIICHUETO Ha 6p051 AKIMU B CTHO IIPaBo.

Ot parara Ha 3amMcBaHEe HA aKIMUTE B pe3yiaTaT Ha YIpakHABaHE HA IMpaBaTa A0 JaTaTa Ha
perucTpupaHe Ha YBEIMYEHHETO Ha KaluTajla M BIMCBAHETO MY B JIE€IO3UTapHATa MHCTUTYLHS
3alliCaHUTE aKIMM Ce OTpa3siBaT KAaTo B3eMaHe, KoeTo ce (opMmupa KaTo OposT Ha 3alHCaHUTE
aKIMU C€ YMHOXHM IO CyMara OT CTOMHOCTTa Ha €QHO MpaBO IO MOCJETHATa OLIEHKA Mpeau
3allCBAHETO Ha aKIMUTE, pa3felieHa Ha Oposl aklMU B €IHO MPaBO U €EMUCHOHHATA CTOMHOCT Ha
enna akmus. OT jgaTaTa Ha 3alKMCBaHE HA akLUMHUTE B Pe3yJTaT Ha YOPAKHSIBAHE Ha IpaBaTa Ji0
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JaTaTa Ha 3alUlallaHe Ha eMUCHOHHATa UM CTOMHOCT Bb3HUKBA 3ab/DKCHHUE HA JOTOBOPHUS (HOHTT
KBM JPY>KECTBOTO — EMUTEHT.

6. CnpaBeymuBaTa CTOMHOCT Ha JISJIOBE HA KOJIEKTUBHA MHBECTUIIMOHHHM CXEMH 1O 4. 38,
an. 1, . 5 or 3AKMC/IIKH, BKIIOYUTETHO B CIy4aWTe Ha BPEMEHHO CIHMpaHe Ha OOpaTHOTO
U3KYIyBaHE, ce OMpefelis Mo IMocieqHaTa 1eHa Ha oO0paTHO M3KylyBaHe, OOsiBeHa J0 Kpas Ha
JIeHs TPeAXOoXKAall JCHsS Ha OIeHKarta. B ciyuyail 4e BpeMEHHOTO clHpaHe Ha OOpaTHOTO
U3KYIyBaHE Ha JIAJIOBETE € 3a MeproJ No-AbabI OT 30 ITHU, cipaBeUIuBaTa CTOMHOCT HA €UH JISJ
ype3 MpuiaraHe Ha METo/Ja Ha HEeTHaTa OaJaHCcoBa CTOMHOCT Ha aKTUBUTE CHIVIACHO 5.2 OT
[IpaBunaTa 3a orieHKa Ha MOPTQeEina u OnpeaeIsTHe HETHA CTOMHOCT Ha aKTUBHTE.

6.1. CopaBeuyinBaTta CTOMHOCT Ha aKUUM U JAAJIOBE, M3aBaHHM OT OOPCOBO THPI'yBaHH
dbongoBe u apyru 6oposo ThpryBanu npoaykTu (ETFs, ETNs u ETCs), BKIFOUHTEIHO I70BE Ha
KOJIEKTUBHM HMHBECTUIMOHHU cxemu mo ui. 38, an. 1, 1. 5 or 3AKUCHIIKU, npu kouto
CBHILIECTBYBAT OIpaHMYEHHUS 3a MOKYIKAa U 00paTHO M3KYITyBaHE 3a OMPEENICH Kjac WHBECTUTOPHU
W/UIM ONpeNieieH pa3Mep Ha MOpbYyKaTa, U B pPE3ydTaT Ha Te3W orpaHuueHus JloroBOpHHST
¢ona/1IHBECTUIIMOHHOTO APY>KECTBO HE MOXKE Ja 3aKylH aKUUMUTEe U JASJIOBETE IUPEKTHO OT
U3JIaTeNs U ChOTBETHO J1a MPEAsBH 3a OOpaTHO M3KYIyBaHE MPHUTEKaBaHUTE OT HEro JSJIOBE, Ce
olnpenes:

a) Ilo umeHa Ha 3aTBapsiHE Ha CKJIIOYEHHTE C TAX CHEJIKM HAa PEryjlMpaHusi nazap Ha
(MHAHCOBH MHCTPYMEHTH, Ha KOWTO ce ThprysaT jasuioBete u akuuute Ha ETFs, ETNs u ETCs,
00siBEHa Ype3 cucTeMaTa 3a ThProBUs WK B OOpCOBHUS OIOJICTHH, 3a MOCICAHUS pabOTEH JICH.

6) [Ipu HEBB3MOKHOHCT J1a Ce MPHIIOXKH T. a) nsoBere u akuuute Ha ETFs, ETNs u ETCs
ce OIeHSBaT MO TIOCHEeJHaTa H3YMCIeHaTa M OOfBeHa OT CBHOTBETHHUS pErylupaH Imazap
WHIUKATHBHA HETHA CTOMHOCT Ha akTUBHUTE Ha exuH 151 (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a C€ MPUJIOKU HAYMHBT Ha OILIEHKA IO MPEeAX0IHaTa TOYKa, KaKTO
U B ClIydail Ha cripaHe Ha oOpaTHO mu3kynyBane Ha asnosere/akiuute Ha ETFs, ETNs u ETCs 3a
nepuoj no-ababr oT 30 IHHU, CHIIUTE CE OLCHSBAT IO MOCJeAHATa onpejaeieHa U o0sBeHa OT
CHOTBETHUS U3JIaTE]l HETHA CTOMHOCT Ha aKTHBUTE HA EIHH JISJ1/aKIusl.

6.2. CrnpaBennuBara CTOWHOCT Ha (UHAHCOBUTE WHCTPYMEHTH Ha KOJICKTHBHATA
MHBECTUIIMOHHA CXE€Ma IPU HEAaKTHBEH Ia3ap C€ ONpeleNsl, KaTO C€ M3IO0J3BaT TEXHUKU 3a
OLICHSIBaHE, KOMTO BKJIFOUBAT M3MOJ3BaHE HA IIEHH OT CKOPOILIHU U CIIpaBeJIMBU Ma3apHU CHEIKU
MeXy HH(DOpPMHUPAHU U KeJlaeld CTpaHH, CIIpaBKa 3a TEKyIlara CIpaBeJInBa CTOMHOCT Ha IPYyT
aKTHB, KOWTO € B 3HAUUTENHA CTETIEH €KBUBAJIEHTEH, U JPYTU OOIIONPUETH METO/IH.

7. CopaBeniuBaTa CTOMHOCT Ha OBJITApCKH M UYXICCTPAHHH OOJIHMTalluu, AOMYCHATH JI0
WIM ThPTYBaHU Ha peryjuMpaH ma3ap Wid Jpyro MscTo 3a Thprosus B PemyOnuka bbarapus, ce
onpenens:

a) IO ILIeHa Ha 3aTBApSHE WJIM JIPYr aHAJIOTMYEeH MOKa3aTell B JeHs Ha OlleHKaTa, 0OsiBeHa
Yype3 cUcTeMaTa 3a ThProBUs MM B OOPCOBHS OIOJICTHH.

0) AKO HE MOXKE Jia Ce OIpeJeNH IIeHa 1Mo peaa Ha OykBa ,,a”°, IeHaTa Ha OOJIMTalluuTe €
[[eHaTa Ha 3aTBapsiHE WM APYT aHAJIIOTWYEH MOKa3aTen 3a Hal-Onu3Kus JieH npe3 nocneanus 30-
JTHEBEH Mepuol, MPEeIX0Xk/Iall] IeHs Ha OLIEHKAaTa, 32 KONTO uMa CKJIIOUYEHHU CAEIKH.

B) B ciyuauTe, koraro ce ompezess CrpaBeAinBaTa CTOWHOCT Ha OOJMIaluu, IO KOUTO
MPEJICTOM IUTal[aHe Ha JIMXBa, U MyONMKyBaHaTa ype3 cUcTeMaTa 3a ThpProBHs WJIH B OOpCOBUS
OIOJIETHH IIeHa Ha CKIIIOYEHM C TIX CHEJIKM WM Ha LeHa ~KynyBa~ € HETHa, CIIpaBe/InBaTa
CTOWHOCT ce (opmupa, KaTo KbM IyOJMKyBaHATa IleHA c€ MPUOABH ABJKUMUST JIUXBEH KYIOH
KbM JlaTaTa Ha M3BBHPIIBAHE HA OI[EHKATA!

r) AKO HE MOXE Ja Ce OMNpeJeNH IeHa MO pema Ha 0. «a», «0» U «B», KaKTO U 3a
o0nuranuu, KOUTO He ce ThPryBaT Ha PeryJIMpaHy Ma3apy - OIIEHKATa ce U3BBPIIBA M0 METOJa Ha
JUCKOHTHPAHUTE MAPUYHU MOTOLH.
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8. CnipaBeyiiBaTa CTOMHOCT Ha OBJITapCKu U UyXKACCTPAaHHU LIEHHU KHIKA, JOMYCHATH JI0
WIM THhPryBaHH Ha (DYHKUIMOHHPAIIM PEIOBHO, MPU3HATH M MYOJMYHO TOCTBHIIHU PETyIHpPAHU
nasapH B UyKOMHa, ce onpezaesns Mo CiaeIHNs HaUKH:

8.1 3a meHHM KHWXa, THPTryBaHH Ha DETYIMpPaHM Na3apu M OQHUUMATHM Ta3apu Ha
dbona0BU OGOpCH:

a) MO TIOCJIeJHA IIeHa Ha CKJII0YEHA C TIX CJHEJIKa Ha CHOTBETHHMS Mas3ap 3a IOCIETHMS
paboTeH JieH.

0) Tpu HEBB3MOXKHOCT J]a C€ MPUIOKH HAYMHBT 3a OIEHKa Mo OykBa "a" oleHkarta ce
M3BBPIIBA 10 IIeHa "KyIyBa'" Mpu 3aTBapsHE Ha Ias3apa 3a MOocleqHus paboTeH JieH, 00sSBEHA B
€JIGKTPOHHA CHCTEMa 32 IICHOBa MH(OpMAIHs HA [ICHHU KHIDKA.

B) MPU HEBB3MOXKHOCT Jla C€ MPHJIOKH HAYMHBT 3a OICHKAa 1mo OykBa "0" oreHkaTa ce
U3BBPIIBA IO TOCIEHA [IeHAa Ha CKIIOYEHA C TAX CAENKa B paMKuTe Ha mocienHus 30-1HeBeH
HepUo.

8.2 ako HEe MOXeE Jia ce OINpeJenu LeHa 1o peAa Ha T. 8.1, olleHKaTa Ha KOHKPETHUS BU
[ICHHU KHU)XKA C€ M3BBPILBA IIPU CHOTBETHOTO MpHIaraHe Ha T. 4, S u 7, 6. «r».

9. CnpaBemyiuBaTa CTOMHOCT Ha JCpUBATUBHU (PMHAHCOBM WMHCTPYMEHTHU C 0a30B aKTUB
[IEHHU KHIKA, JOMYCHATH JI0 WIHA ThPTYBaHU Ha (QYHKIIMOHHUPAIIH PEIOBHO, MPU3HATH MyOITHYHO
JIOCTBITHU peryiupanu Tma3apu B Pemnybmuka banrapus ce ompenens CbhIIacHO T. 3.
CrpaBeqyuBara CTOWHOCT Ha JepUBAaTHBHU ()MHAHCOBU WHCTPYMEHTH C 0a30B aKTUB IIEHHU
KHIKA, JIOMYCHAaTH A0 WJIM ThpPryBaHU Ha (YHKIMOHMpAIIM PEIOBHO, MPU3HATU M MYOJIUYHO
JOCTBITHU PEryJIMpaHy Na3apyu B UyKOMHA ce ompeaess 1o pesa Ha T. 8.

10. IIpu HEBB3MOXKHOCT Ja ce MPUIIOKH T. 9 ipu GopMHUpaHe HA CIIpaBeIMBaTa CTOMHOCT
Ha OII[UH, OMYCHATH JI0 WIM THPTyBaHU Ha PETYIHpPaHU Ma3apy WIM JPYTH MECTa 3a ThProBHS,
CIIpaBeIMBaTa CTOMHOCT C€ Ompeneis Karto ce u3moi3Ba moaxoabT Ha Black-Scholes 3a
orpenensHe Ha 1ieHa Ha onuus. MoaensT Black-Scholes Tpetupa omenkara Ha ONIMM 3a TTOKYIIKa
(xoy1 ommumu), mopaau ToBa (OpMUpAHETO HA CTOMHOCTTA Ha IMYT OMIMATA e € (YHKIUS Ha
[IEHaTa Ha KOJI OIS 32 CbOTBETHUS aKTHB IIPH CHIIUTE YCIOBHS.

11. CopaBemymBaTa CTOMHOCT Ha JEpPUBATUBHUA (PMHAHCOBH MHCTPYMEHTH, ThPTyBaHU Ha
U3BBHOOPCOBH Ta3apH, ce Ompenels Mo LeHa "KymyBa' Ha MapKeT-MEeWKbp HpU 3aTBapsHE Ha
nazapa B pabOTHUS JEH, NMpPEeIXoXJall Jarata Ha oleHKara. [Ipm HEeBB3MOXXHOCT na Obae
IPUII0’KEHO ITOCOYEHOTO MPABUIIO OLIEHKATa ce U3BbpiIBa cnopex T. 13.a.1, 13.a.2 unm 13.a.3 ot
[IpaBuaTa 3a orieHKa Ha MOPTQEina u OnpeaeIsTHe HETHA CTOMHOCT Ha aKTUBHTE.

12. CrpaBemyuBara CTOMHOCT Ha ()MHAHCOBU WHCTPYMEHTH IOMYCHATH JO THProBHUsS Ha
MoBeue OT €IWH peryjiupaH maszap, ce ompeiess Mo IleHa Ha 3aTBapsHE Ha Maszapa B JeHS Ha
OLIEHKAaTa WJIH JIPYT aHAJIOTHYEH IOKAa3aTel, OMOBECTABAaH MYOJUYHO B ICHS HA OLIEHKaTa OT MecTa
3a THPrOBUsI, OT KONUTO 3a CHOTBETHUS JIEH € U3ThPIryBaH HAM-TOJsIM 00eM MPEXBbPIsIeMH LIEHHU
KHUKa M MHCTPYMEHTHU Ha MapUYHHS 11a3ap U A0 KOETO YIPaBISIBAIIOTO JPYKECTBO UMa OCUTYpEH
JOCTBII.

13. CnpaBeanuBaTa CTOMHOCT Ha CPOYHUTE M OE3CPOUYHMTE ACTIO3UTH, NMApUTE Ha Kaca W
KPaTKOCPOUYHUTE B3E€MaHUSl C€ OIpeaes KbM JEHs, 3a KOMTO ce OTHAacs MpeoleHKaTa, KaKTo
cleBa:

a) CpOYHHUTE MACMO3UTH - MO HOMHUHAJIHATA WM CTOMHOCT M ToOJaramara ce ChIJIACHO
JIOTOBOpA HATPYIIaHA JINXBA;

0) mapuTe Ha Kaca - T0 HOMHUHAJTHA CTOWHOCT;

B) 0€3CpPOYHHUTE IEMO3UTH - [0 HOMHHAJIHA CTOHHOCT;

I) KpaTKOCPOYHUTE B3eMaHMs 0Oe3 ONpeleNeH JIMXBEH IMPOLEHT WU JOXOI - IO
ce0eCTONHHOCT;

1) KpaTKOCPOYHUTE B3EMaHUsI C OINpeAesieH JUXBEH NPOLEHT WWIM JO0XO0A - MO
ce0ecTOIMHOCT, YyBEJIMUEHA C MoJIaramiara ce ChbIiacHo IOrOBOpa HATpyIaHa JIMXBa WIN JOXOI.
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14. CnpaBennuBaTta CTOMHOCT HA MHCTPYMEHTUTE HA NMAPUYHUS Ma3ap, AOMYCHATH JI0 WIH
THPTYBAaHU Ha PETYJIMpaH Ma3zap c€ M3BbPIIBA MO peAa Ha T. 8. AKO HE MOXE Ja Ce€ MPUIOKHU
PEOBT 3a OLIEHKA IO MPEAXOJHOTO M3PEUYCHHE, KAKTO M 3a MHCTPYMEHTHUTE Ha MapU4HUs Ias3ap,
KOUTO HE C€ ThPTyBar, OllEHKATa Ce U3BBPIIBA Ha 0a3a HOMUHATHA CTOWHOCT, HATPYMaHA JIUXBA U
KanuTasoBa rnevyanba/3aryda KbM MOMEHTA Ha OLIEHKA, KaTO METO/IMKATa 3a TSIXHOTO U3YHCIISIBaHE
ce onpexens B [IpaBunaTa 3a onieHka Ha nopT¢eiina u onpeaessiHe HETHa CTOMHOCT Ha aKTHBUTE.

15. ®uHaHCOBUTE AKTHMBH, JCHOMUHHUPAHU B UYXXIECTPAHHA BajyTa, C€ MPEU3YUCIIABAT B
JICBOBA PABHOCTOWHOCT, OMpeJeNieHa IO IEHTpalHus Kypc Ha bbiarapckara HapomHa OaHKa,
BAJIMJICH 32 JICHS, 32 KOWTO CE€ OTHACS OLIEHKAaTa.

(5) CroiiHocTTa Ha TAcHMBUTE € paBHA Ha cyMara OT OaJaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U IBJITOCPOUHUTE 3aIbJKEHUS 10 OasaHca. 3aIbJKEHUATa, JCHOMUHUPAHU BbB
BaJyTa, C€ M3YMCISABAT 1O LEHTPATHUSA Kypc Ha bhirapcka HapomHa GaHkKa BAIHUIEH 3a JCHS, 3a
KOWTO CE€ OTHACS OLICHKAaTa.

(6) Hernara croitHocT Ha aktuBHTe Ha JloroBopuus ®oHA ce H3YUCISABA, KAaTO OT
CTOMHOCTTA Ha BCUYKHU aKTUBH, OLICHEHH 10 pena Ha [IpaBuiara 3a onieHka, ce u3Baau CTOMHOCTTA
Ha BCUYKH MMAaCUBH, U3YUCIIEHA CBIJIACHO ail. 5.

(7) Hernara cTOMHOCT Ha aKTUBUTE Ha €IMH [sJl € paBHa Ha HETHaTa CTOMHOCT Ha
aktuButTe Ha JloroBopHus MoHA, U3UKCIEHA CHITIACHO MPEIXOAHUTE pasnopendu, paszesieHa Ha
Opos Ha nsoBere Ha DoHAa B 00pbBIleHHE KbM MOMEHTA Ha TOBA OIPE/IeTIsHE.

(8) Bceku paboren nen YmpasisBamioto JpyxkectBo o0sBsiBa, B 1eBa, HCA Ha enun as,
E€MHCHOHHATa CTOMHOCT U LIeHaTa Ha 0OpaTHO M3KyIyBaHe Ha jasioBere Ha JloroBopuus PoHa U
ru ny0auKkyBa Ha mocoueHute B [IpaBmiara 3a onenka Ha HCA mecra.

(9) Ilpn HecbOTBETCTBHE HA TOPHUTE AJIMHEH C MOCIEABAIIM IMPOMEHH B HOPMAaTHUBHUTE
aKTOBE, Kacaeluld ONpEesTHETO Ha HeTHaTa CTOMHOCT Ha akthuBuUTe Ha JloroBopHus donn, ce
npujiaraT HOBHTE HOPMATHBHU paslopendW OT BIM3aHETO UM B Cwila. B Te3um ciyuam
VYnpasnsasamoro [dpyxectBo npusexaa [IpaBunata Ha @oHma B CbOTBETCTBUE ¢ HOPMATHUBHUTE
MIPOMEHH B Hal-KpPaTKUsI pa3yMEH CPOK.

[Ipu ochiiecTBsIBaHE HA ACHHOCTTA MO NMPOAaKOa U OOPaTHO M3KYITyBaHE Y PABIISBAIIOTO
HpyxecTBo:

- OCUTYpsiBa, BKIIOUMTEIIHO 4Ype3 CKIIOUBaHE Ha JOroBop ¢ OaHka wid (UHAHCOBA
WHCTUTYIUS, TIOJ3BaHEe Ha Mpexa oT oducu (“rumera’), KbIETO Ce NMpHeMarT MOPBYKUTE 3a
npofaxx0a U oOpaTHO M3KYIyBaHEe Ha JSJIOBE M CE€ OCHILECTBABAT KOHTAKTUTE C MPUTEKATEIUTE
Ha Jsi1oBe Ha JloroBopHust MOHT, KAKTO M OCUTYpsIBa YCIIOBUS 32 MPUEMAHE U MPUEMa MOPHUKUTE
BCEKH pabOTEH JICH;

- OTKpHBA KbM CBOATA cMeTKa B LleHTpanHus feno3utap nmoACMETKH Ha MPUTEKATEIUTE HA
nstoBe ot JloroBopuust @oH;

- IpreMa OT WHBECTUTOPHUTE BCEKU PaOOTEH JCH MOPHYKH C HOPMATHUBHO OIPEACTICHOTO
ChABbPKaHUE 3a MOKYIKa U 00paTHO M3KyIyBaHe Ha JsuioBe oT JloroBopuus doup;

- Bceku paboTeH naeH mpenoctaBs Ha lleHrpamnus Jlemo3uTtap CBIIACHO HETOBUS
[TpaBunnuk uHbOpMalusATa, HeoOXoauMa 3a CEThJAMEHTa Ha CKIIOYEHUTE CHEIKH C
IpOJaJIeHU/U3KyIeHH 0OpaTHO asoBe oT JJoroBopuus @oup;

- Bceku paboreH aeH n0 10,00 yaca n3npama Ha bankara Jlemo3urap, n3uncieHaTa HETHA
CTOMHOCT HA aKTUBHUTE, HETHA CTOMHOCT HA aKTHUBUTE HA €IUH JslJI, EMUCUOHHA CTOMHOCT U II€Ha
Ha 00paTHO M3KymyBaHe Ha JsnoBere oT JloroBopHus doHa, KakTo U nsaigaTa uHGOpManus 3a
OTpPECNSTHETO WM, BKIIOUUTEIIHO Oposi HAa MPOJAACHUTE W OOpaTHO W3KYIEHU MSIOBE C
MIPUKJIIFOYNII CETHIIMEHT;

- pasrimexaa He3a0aBHO BCHYKH W3SBICHHS, CTAaHOBWINA M Tpernopbku Ha baHkata
Jleno3uTtap, HanpaBeHU WK AaJIEHU TIPU OCHUIECTBSIBAaHE HA HEUHUTE KOHTPOJIHU (DYHKIIUY;
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- BCEKH pabOTeH JIeH OCUETOBO/IBa BCUYKM M3BBPILIEHHU 3a cMeTKa Ha JloroBopHus PoHJ
CEIIKU U OIIepaluy;

- U3BBpPIIBA BCUYKHU JPYTU NMPaBHU U (HAKTUYECKU NEUCTBUS MO Mpojaaxkdarta U 0OpaTHOTO
U3KYIyBaHE ChITIACHO JEHCTBAILIOTO 3aKOHOAATENICTBO, Te3u [IpaBuia u [Ipocnekra Ha PoHpa.

VYnpasnsaBamoto pyxkecTBo € IIbKHO:

- J1a TI0JIy4aBa IUIAIIaHus OT HHBECTUTOPH 3a Ipojaaxoa Ha 1sutoBe Ha JloroBopHust PoHJ caMo 110
OaHKOBaTa CMETKa, CIENMaHO OTKpUTa 3a Ta3u uen B bankara [lemosuTap, 10 Kpas Ha
cieaBanys paboTeH JeH;

- 1a U3BBPILBA CIEIKUTE N0 Mpoaaxkda Ha AsuioBe Ha [loroBopHust @oHII B CPOK 10 CEAEM
JTHHM OT JaTara Ha MoJlaBaHe Ha MOPBYKATa, U J1a U3BBPIIBA CACIKUTE IO 0OpaTHO U3KYIyBaHE Ha
nsnose Ha DOHA B CPOK 10 AECET IHU OT JaTaTa Ha MOJaBaHE HA MOPBHUYKATA;

- Jla U3BBpILIBA MOKyNKaTa Ha AsuioBe Ha PoHma npu nopbuka nogazneHa 1o 16.00 u mo
I'bpBaTa EeMHUCHOHHA CTOMHOCT, 00sIBE€HA Clie]] ICHS, B KOMTO MOopbhYKaTa € MoJlafieHa, a 00paTHOTO
M3KyMyBaHEe MpH MOopbuka momaneHa qo0 16.00 4 — mo mppBara 1meHa Ha OOpaTHO M3KYIyBaHE,
oOsiBeHa cieJl JieHd, B KOHTO Mopbukara € mojaneHa; [lopbuku 3a MOKyNMKa HIM OOpaTHO
M3KYIlyBaHe Ha JsioBe, noaaaeHu cien 16.00 gyaca, ce M3MbIHABAT CHOTBETHO MO €MHUCHOHHATA
CTOMHOCT WJI TI0 IIeHa Ha 00paTHO M3KYITyBaHe 3a BTOpHUsl pabOTEH JIeH, CIeABall ICHs, B KOHUTO €
HaIlPaBEHO MMCMEHOTO UCKaHeE.;

2.14.2. Uudopmanusi 0OTHOCHO TAKCUTE, CBbP3aHHU € NMPOJAK0ATA WM eMUTHUPAHETO U
00paTHOTO U3KYNyBaHe WIN NMOTACABAHETO HA JIslJIOBETE

ToBa ca pa3xoau, KOMTO Ce€ 3aIUIaliaT JAUPEKTHO OT MHBECTUTOPHUTE/TIPUTEKATEINUTE HA
JSJI0BE M ca €AMH OT HAKOJKOTO OCHOBHHU (hakTopa, KOMTO Te Cje/Ba Ja MpeleHsT, KOrato
MHBECTUPAT B JSJIOBE Ha IOTOBOPHHU (POHJIOBE.

VYnpasnsBamoro JpyXecTBO HsiMa Ja BKIHOYBA B €MHUCHOHHATa CTOMHOCT Ha 3aKyMyBaHHUTE
JSUTOBe Ha/0aBKa C 1€ MOKpUBaHE pa3XxoauTe Mo npojaxobara. EMUCHOHHATa CTOMHOCT HA euH
JISUT € paBHA Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH JISUI.

ITpurexxarenure Ha gsanose Ha LIKD JInnep mie 3annataT pazxoau Mpu MocCiIeBalioTO UM
oOpaTHO u3KymnyBaHe B pa3mep Ha 0.5% (HyJa 15710 ¥ MeT JeCeTH Ha CTO) OT HeTHATa CTOMHOCT Ha
aKTUBUTE HA €JIUH JISUI, C LIeJ MOKPUBAHE HA PAa3XOJUTe M0 0OPaTHOTO M3KYITyBaHE.

[Tpu BBBEX/1aHE, CHOTBETHO NMPOMSIHA HA pa3Mepa Ha pa3XxoAuTe 3a u3gaBaHe (Ipoaaxoa),
KakTO M IpU NPOMsSHA HAa pa3Mepa Ha pa3XoAuTe 3a OOpaTHO M3KYyNyBaHE Ha MAsJIOBETE Ha
Horosopauss ®onz, YnpasnsgBamoro [IpyxkecTBO yBeIOMSBA IPUTEKATEINUTE HA JUIOBE, 4pe3
ChOOILICHME Ha MHTEpPHET CTpaHMLaTa Ha YmpasisBamoTo JlpykecTBo, He3a0aBHO clef
0JI00pPEHHETO Ha NPOMEHUTE B mpaBwiara Ha JloroBopHust POHA, HO HE MO-KHCHO OT JEHS,
cJle/iBalll y3HaBaHETO Ha 0J00PEHUETO.

2.14.3. HaunHu, MeCTa M 4eCTOTa HA NY0JHKYBaHe HA eMHCHOHHATA IleHA U LleHATa Ha
00paTHO U3KYNyBaHe

Jlo kpas Ha paOOTHHS JI€H, B KOWTO C€ W3BBPIIBA W3UMCISIBAHETO HAa EMHCHOHHATA
CTOMHOCT M IIEHAaTa Ha 0OpaTHO M3KYyMyBaHe Ha jJsutoBeTe Ha DoHa, YnpasisaBamoTo JpyxecTBo
00sIBsIBa TE€3M JIaHHU:
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- Ha BCHYKM ‘“‘TWIeTa’, Ha KOUTO C€ MpUEeMaT MOPBUYKUTE 3a Mpojaxkda u 0OpaTHO
N3KYITYBAHC HA AAJIOBC U CC OCBHIICCTBABAT KOHTAKTUTC C MHBCCTUTOPUTC U IMPUTCIKATCIIUTC HaA
nsnoBe BbB Dona;

- Ha MHTEpHET CTpaHuIlaTa Ha YnpasisBamoro [IpyxecTBo - www.ccbam.bg ;
- Ha MHTepHeT cTpaHunaTta Ha Masectop bl - www.investor.bg .
- Ha MHTEpHET cTpaHulara Ha bbarapcka Acoumanusa Ha YnpasisBamure JlpyxkecTsa

(BAY ) - www.baud.bg

O600mena nHoOpMaIUs 32 eMHUCHOHHUTE CTOMHOCTH M IIEHH Ha 0OpaTHO M3KYITyBaHE Ce
npenocTass Ha Komucusara 1Ba IbTH MecedHO 1O pena Ha ui. 77, an. 1 ot Hapenba Ne 44 u ce
OTIOBECTSIBAT HA MHTEPHET CTPAHMIIATA HA IPYKECTBOTO.

2.15.Uudpopmanus OTHOCHO HAa4YuMHA, pa3Mepa H H34YHCJISIBAHETO Ha
Bb3HArPa:KAeHHETO, ILUIATUMO OT JO0roBOpHHMA (OHI Ha YNPaBJISABAIIOTO [PYHKeCTBO,
JAeMO3UTApPs WJIH TPeTH JHMLA, KAKTO U Bb3CTAHOBABAHETO HA Pa3X0AMTe OT JOTOBOPHUS
(¢ona Ha ynpaBasABalIOTo APYKECTBO, 1eMO3UTAPS WU TPETH JULA

I'oguuHu onepaTUBHU Pa3xoau

Te3u pasxoau ce npucnazaar ot aktuBute Ha LIKD Jlugep n Taka KocBeHO ce moemar oT
BCUYKM MPUTEXKATEIM Ha JsJ0Be. 1€ ca BTOPUS KOMIIOHEHT pa3XxoJid, KOUTO WHBECTUTOPUTE
clielBa Jla UMaT MmpeaBua, MHBecTHpaliku B JloroBopuus ®ona. B momHarta tabmuia ca mocoueHu
MaKCUMAQJIHUTE roguiiHu onepatuBHU paszxoau Ha L[KBb Jlugep, kaTo mpomeHT OT roauiiHara
CpellHa HETHAa CTOMHOCT HAa HErOBUTE AKTHBH, TaKa KakKTO TE3M pa3XxoJu ca IUIAHUPAHU OT
VYnpasnsasamoro pyxecTBo:

T'oouwnu onepamuenu pazxoou na @onoa Kamo % om eoouwmnama
cpeona HCA na @onoa
Bb3narpakenue 3a ynpaBiasiBallOTO PYKECTBO eceeevveeernveeennnes 3.00 % (a)
Jpyru onepatuBHM pasXxomu e 1o 1.00 % (6)
OO0 OMEPATUBHU PA3XOTU e, 110 4.00 %

OTr axkTuBMTE Ha JOroBopHHUS (GOHI, HE Cc€ U3IUIANAT I[0J HUKakBa ¢dopma
BB3HATPAXIACHUS, CTUMYJIM, OOHYCH W Apyru oOsiarn Ha wieHoBe Ha CJl m cmyxurtenn Ha Y]]
. LIKb Acerc MeHHI»XKMBHT.

[TonuTukara 3a onpenensHe Ha Bb3HarpaxaeHusara Ha Y/ ,,JIKb Acerc MeHuKMbHT
EAJl e nocTpiiHa Ha MHTEPHET CTpaHUIaTa Ha JApyxecTBOoTo www.ccbam.bg. V]I ,,IIKb Acerc
MennmxmbHT EAJl nexnapupa, ue konue Ha [Tonutukara 3a onpenensHe Ha Bb3HArpaxiacHusITa
e Ob/ie MPEeIOCTaBeHO Ha XapTHEH HOCHUTEN Oe3IIaTHO MPH MOMCKBAHE.

(a) Cormacuo IlpaBunara wa LUKDB Jlunep, YmpasnsBamorto JpyKecTBO MOxke Ja ce
OTKa»e€ OT YacT OT ITOCOYECHOTO Bbh3HATPAXKIICHUE.

(6) B “/Ipyru omepaTUBHH Pa3xoju’ c€ BKIIOUYCHH OCHOBHHU OINEPATHBHU Pa3XOIH KaTo:
BB3HArpaXKaACHNUEC Ha bankara I[GHO3I/ITap; BB3HAIpAKACHUA W TAaKCU HA HWHBCCTUIIMOHHUTC
nocpenuuny, OaHku, bopcata w lleHTpamHus nenosutap, W APYrH TOJOOHH, CBBP3aHU C
WHBECTHUpaHe Ha akTuBHUTe Ha JloroBopHusi DoHI; Bb3HATPAXKIECHUETO HA OJUTOPUTE 32 3aBEpKa
Ha ToAMIIHHS (UHAHCOB oT4yeT Ha JloroBopHuss DOHI, pa3XxomuTe 3a peKiiaMa U MapKETHHT Ha
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®doHma, 32 KOHTAKTA ¢ HHBECTUTOPUTE, TEKYIIUTE TaKCH 3a HAJI30D, YWICHCTBO M APYTH MOAOOHU
Ha Komucusara, bopcara u lleHTpannusa aeno3utap U ApYrd Ibp>KaBHU OpPraHd M MHCTUTYLUH,
CBbp3aHu ¢ aeitHocTTa Ha DoHma; apyru paszxoau, nocoueHu B [IpaBunara Ha doHma 3a Herora
CMCTKa, C’bI[CGHI/I 148 npyrI/I pa3xom/1, CB'LpSaHI/I CbC 3aliura HHTepeche Ha HpI/ITe)KaTeJII/ITe Ha
nsoBe B JloroBopHuss @oH, KaKTO W APYrd M3BBHPEIHHM Pa3XO/iM, CBbP3aHH C JIEMHOCTTa Ha
donpa.

Jdannu 3a onepaTuBHUTE pa3xoau Ha JloroBopuuss ®oHa

B Tabnumara ca mpeacTtaBeHM pa3xoauTe 3a yIpaBlIeHHWE Ha JEWHOCTTa (OMepaTUBHUTE
pazxoan) va LIKbB JIunep.

Pa3xonu cBbp3aHu ¢ qeHOCTTA 2020 r.

Cyma B [IpouenTHO cipsiMo
JIeBa CpelHa HeTHa OallaHCoBa

CTOMHOCT Ha aKTHBHTE

Bp3narpaxxaenue 3a Y /[ 807 988 3.01%
Bb3HarpaxaeHnue 3a Jeno3uTapHu yCIyru 33 044 0.12%
Jpyru aiMMHUCTPATUBHU PA3X0IU 1 907 0.01%
Jpyru dbuHaHCOBH pa3xoaun 455 0.00%
O0ma cyma 843 393 3.14%

T AaKTHBHUTE HAa JOTOBOPHHS HI, H M3IIalaT ToJ HHKaKB M
Or a € Ha JOroBo 0 € Cce wu3IIamar IIo akBa (opma
BB3HATPAXKICHUS, CTUMYJIH, OOHYCH M Apyru obnaru Ha uineHoBe Ha CJ m cmyxutenu Ha Y]]
,»LIKb Acerc MeHnIXKMBHT®.

[TonuTukara 3a omnpenensHe Ha Bp3HarpaxaeHusTa Ha Y/]I ,,IIKb Acerc MeHnpxMbHT
EAJl e nocTeliHa Ha MHTEPHET CTpaHUIATA Ha ApykecTBoTo www.ccbam.bg. V]I ,,IIKb Acerc
MennmxmbHT EAJ] nexnapupa, ye konue Ha [TonuTukara 3a onpezensHe Ha Bb3HArpaXJIeHUATa
1ie ObJie MPEeJOCTaBEHO Ha XapTUEH HOCUTEI OE3IIaTHO MPH MOMCKBAHE.

2.16. Undopmanusi orHocHO IlosmmTHKATa 32 00€3MeYCHUATA U PEHHBECTHPAHETO HA
MapUu4YHUTE 00e3neyeHust

VI ,JUKb Acerc MenumxmbHT EAJl mnpuema m mpunara [lonutwka 3a obesmeueHue u
pEHHBECTUpPaHE HA MAPUYHO 00e3MeUeHHE ¢ IIe perjJaMeHTUPaHe pea 3a ONpeieisiHe Ha pa3Mepa
Ha W3MCKBAHOTO oO0O€3leyYeHue IMpHU H3MOJI3BAaHE HA TEXHUKU 3a €(EKTUBHO YIPABICHHE Ha
noprdeiina Ha (OHIA M CKIIOYBAHE HA CHEJIKH C H3BBHOOPCOBO THPIYBaHH JI€PUBATUBHU
MHCTPYMEHTH, KaKTO U MOCJIEIBAIOTO CIEIEHE U YIPaBIEHUE Ha CTOMHOCTTA Ha 00€311eYEeHUETO.
Benukn axtusu, nonyuenun ot A® ,IIKb Jlugep* B pe3ynrar Ha u3noia3BaHE HA TEXHUKH 3a
e(heKTUBHO yIpaBiieHHEe Ha MOpTQeiia, ce pasriexkaaT Kato o0e3neycHue.

Onenkara Ha obe3nedyenusita nonydenu ot Ad ,IIKb Jlugep* B pe3ynrar Ha W3MOJI3BaHE HA
TEXHUKU 3a €()EKTHBHO yNpaBie€HUE Ha NOPT(Qeina, KaKTO U Ha TAXHOTO PEHHBECTHpPAHE ce
M3BBPIIBAT OT ciykuTenurte Ha Otnen ,,AHaau3 U yIpaBJIeHUE Ha pucka.

[Ipyn un3uucnaBanero Ha mparoete no 4ui. 45 m 46 3JAKMCIIIKM ce Bkiro4YBa puckoBata
excno3unus Ha J1® ,,IIKb Jlugep® kbM HacpeliHa cTpaHa B pe3yaTar Ha CIEJIKH C H3BBHOOPCOBO
ThPIYBaHU JEPUBAaTUBHM WHCTPYMEHTH U TEXHHKH 3a €(EKTUBHO YIpaBleHHE Ha MOPTQEHI.
Otnen ,,AHanu3 W YIpaBlIeHHE Ha PHUCKA™“ CbC CHACHCTBUETO HA OTHEN ,,YIpaBICHHE Ha
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nopTdeitin U KOJEKTUBHU WHBECTUIIMOHHU CXEMHU™ CJIEIM 3a CMa3BaHETO HAa OTPAaHUYCHUSTA B
noptdeiina na 1P ,,1IKb Jlunep®.

B cayuaii, ve JI® ,,IIKb Jlugep*™ momydaBa obesneuenue 3a He mo-Maiako oT 30 Ha cTO OT
CBOWTE aKTWBHU, YTPABISIBAIIOTO JAPYKECTBO € JUTHKHO Ja pa3padoTu W Aa Mpuiiara MOJUTHKA,
KOSATO JIa TapaHTHUPa U3BBHPIIBAHE HA CTPEC-TECTOBETE MPU HOPMAITHH U TIPU U3BBHPEIHH YCIOBUS
Ha JUKBUIHOCT, Taka 4e Ja ce JajJe Bb3MOXKHOCT Ja ce olleHU JukBUAHMS puck BbB D , I[IKb
Jlunep®, cBBbp3aH ¢ 00€3MEUESHUETO .

B cnyuauTte, korato ot umeto u 3a cMmerka Ha JI® ,,IIKb Jlunep* ce u3BbpuIBaT CIEIKH C
M3BBHOOPCOBU (PMHAHCOBHW JIEPUBATH M C€ M3IMOJI3BAT TEXHHWKU 3a €(PEKTUBHO YyIMpaBJICHHUE Ha
noptdeiina, BCIKO o0e3leyYeHrne, M3MOI3BAHO 32 HAMAIIIBAHE HA PUCKOBATa EKCHO3HUIMS KHM
HacpelHaTa CTpaHa, 1o BCIKO BpeMe OTTOBaps Ha CIICTHUTE KPUTECPUU:

1. IMKBUIHOCT;

. OIICHSIBAHE,

. KQ4eCTBO HA EMUTCHTA;

. Kopenanusi;

. TuBepcudUKaIs Ha 00€3MEYCHUETO;

6. pECKOBETE, CBBP3aHH C YIIPABICHUETO Ha 00E3MEYCHUETO;

7. mpu MPEXBBPJISIHE Ha JSUT MOJYYEHOTO OOE3MEYEeHUE Ce JBPXKHU OT JICTIO3WTaps Ha
KOJICKTHBHATa MHBECTUIIMOHHA CXEMa;

8. KOJIEKTMBHATa WHBECTHIIMOHHA CXE€Ma MOJXKE Jla MPHUCTBIU KbM H3IIBIHEHUE BBPXY
MOJTy4eHOTO OO0E3MeYeHre IO BCSKO BpeMe Oe3 Mo30BaBaHE Ha HACpel[HaTa CTpaHa WU
0/100peHHe OT Hes,

9. HEemapuYHOTO O0E3MEYCHNE HE MOXKE J1a Ce MPO/IaBa, PEMHBECTHUPA WITH 3aJ1ara;

10. mapu4HOTO 00OE3MeUYeHNEe MOXKE camMo J1a Obae:

a) BJIO’KEHO Ha JACMO3UT B JimIle 1o wi. 38, ai. 1, 1. 6 3AKWUCIIIKH;

0) UHBECTUPAHO BB BUCOKOKAYECTBEHHU IbP>KaBHU (PMHAHCOBU MHCTPYMEHTH;

B) HM3IIOJI3BAHO 3a IEJIUTE HAa OOpaTHH pEeno CACIKH, MPHU YCIOBHE Ye CHEIKUTE ca C

KPEIMTHA WHCTUTYIMH, KOUTO ca OOCKT Ha MpYyJCHIHMAICH Haa30p, U 4de JloroBopHuUs

GOHI MOXKE TO BCSIKO BpeMe Ja IMOJIydd OOpaTHO MhJIHATA MapUyHa CyMa 3aelHO C

TBJDKUMHTE JIUXBU;

') MHBECTUPAHO B KPATKOCPOUHU (HOHJIOBE HA MAPUYHUS Ta3ap.

[Tapuunotro obe3nedenne mo T. 10 ce MHBECTHpa, KaTo Cc€ CHa3BaT MPUHIUINATE 34
JTUBEPCUPHUKALNS, TPUIOKUMU KbM HETAPUYHOTO 00e3MeUeHHE;

[Tapuuynoto ob6e3nedyenue mo 1. 10, 6. ,,a* ce WHBecTHpa caMO B OaHKH, 33 KOWTO HE €
Hanuie wHoOpManus, 4e Mpe3 MOCIHeAHUTE 3 KalleHAApHU TOOUHHM C€ € Hajarajia JIMKBUIHA
MOJIKpeNna OT CTpaHa Ha MECTHUTE UM IPaBUTEJICTBA.

D 1IKb Jlugep™ mMoxe na HAABUINKA OTPAHUYCHHSTA 32 TUBEPCH(HKAIUSI MO T. 5 B
ciay4yad, ako OO€3MEeUYEeHHEeTO € B Pa3IuYHU MPEXBHPIUMH (PUHAHCOBH HHCTPYMEHTHUU
WHCTPYMEHTH Ha MapUYHHS Ta3ap, U3AaeHU OT HAKOEe OT jmiara o wi. 38, an. 1, 1. 9, 6yksa "a"
SAKUCIITKHA npu cna3BaHe Ha u3uckBanusTa no wi. 47, an. 4 3AKUCIITKHA.

J® ,JIIKbB JIunep moxe na mprema kato obe3neueHrne GUHAHCOBH aKTHBH, HAIXBBPIISIIN
20 Ha CTO OT HETHATA CTOMHOCT Ha aKTUBHUTE MY, KOTAaTO T€ Ca W3/IaJICHU OT HIKOS OT IbPKABUTE
wieHnkn Ha EC, KakTo M Ha BCHYKHM PETHOHATHH WJIM MECTHUTE OpPTaHH B CTPAHUTE YIICHKH,
EMUTHpAITN WIA TapaHTHpaIy (UHAHCOBU HHCTPYMEHTH.

J® KB Jlugep* moxe aa mpuemMa kato obe3neueHne (GUHAHCOBH aKTUBU HATXBBPIISIIN
20 Ha CTO OT HETHAaTa CTOMHOCT HA AKTUBHUTE CH HMHCTPYMEHTH HW3aJICHU OT MyOJIUYHUTE
MEXAYHAPOJAHU OpPraHu3allii C UHBECTULIMOHEH KPEAUTEH PEUTHHT HAa MOHE €JHAa OT TOJIEMHUTE
Tpu peituaroBu areHiuu — Standard & Poors, Fitch wim Moody’s.

N =W
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B cnyuait, ve A® ,IIKb Jlugep” npumobue mapuunoro oodesneuenue, Y] ,,LIKb Acerc
MeHHKMBHT, OTAEN ,,YTpaBieHne Ha MOpTEiin U KOJEKTUBHH MHBECTUIIMOHHU CXEMHU™ ce
pasnopekaa ¢ Hero ChIVIACHO MHBECTHIIMOHHATA CTpaTerus 3anoxeHa B IIpocnekra u [IpaBunara
Ha J1® ,,IIKbB Jlunep*.

2.17. Undopmanus otHocHo IlomuTukaTa 3a npeABHKIAHE HA €BEHTYAJIHHU 3ary0H OT
AKTHBH NOJYy4YeHH KaTo o0e3neyeHune
VI ,,UKb Acerc MenumxkmbHT EAJl npuema u mnpunara IlonuTuka 3a mnpeaBuKaaHe Ha
€BEHTYaJIHU 3aryOH OT aKTUBU MOJyYEHHU KaTo 0Oe3reueHue.

Onenkara Ha oOesnedyenusiTa npeau na Obaat nonydenu ot AD ,IIKb Jlumep* mpu
U3IOJI3BaHE Ha TEXHUKHU 3a €()EeKTUBHO YIpaBlIEHHWE Ha MOPTQeila, KaKTo ¥ MEepHOAUYHATA UM
MPEOIEHKAa C€ HW3BBPLIBAT OT chyxutenute Ha Otaen ,,AHanu3 W yNpaBjieHUE Ha pucka'.
[TazapHarta cTOlHOCT Ha oOe3mneueHusiTa Ce KOpUTHpa ChIJIACHO pPa3padOTEHUTE TEXHUYECKU
crangaptu mo wi.11, 1.15 va Permament 648/2012 na EBponeiickus [TapmamenTt n Ha ChBeTa U 1o
dbopmynara:

C o3 = C naz + (1 - 3 1a3.— 3 Ban)

KBJIETO:

C OBE3I1. - KOpUTHPaHa CTOMHOCT Ha 00€3MEUYEHUETO;

C nia3. - MazapHa CTOMHOCT Ha 00€3MeYCHUETO;

3 oBE3IL - 3ary0a Ha 00e3MeYeHHETO, ChITIacHO Tadbmuum 1 u 2 ;

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

Tabmuua 1 Kparkocpounu prHaHCOBH HHCTPYMEHTH

Creried Ha 3aryOu npu TEITOBH [IEHHU 3aryOu npu T6ATOBU (DMHAHCOBH
KPEIUTHO KauecTBo | M3aJICHH OT LenTpanau 6aHKH 1 WHCTPYMEHTHUH3IAJICHU OT
npasutesicta Ha EC B (%) Kpenuthu nHCcTHTYLIMN Ha
crpanu ot EC, xouto ca obext
1 0.5 1
2-3 WU MO-HUCKO 1 2

Tabmuua 2 JIenrocpoyny GUHAHCOBU HHCTPYMEHTH

Crenen Ha |Cpok 110 3aryOu rpu IeIroBd  [3aryou npu AbITOBH (PMHAHCOBH
KPEIUTHO  |MaJieX B LIEHHU W3/13/ICHU OT UHCTPYMEHTHU3/1A/ICHU OT
Ka4ecTBO TO/IMHU LlenTpannu 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

AKIMH OT IIaBHUTE WHACKCH Ha cTpaHuTe oT EC u obnurarnuu KOHBYPTUPYEMHU B aKIUU
OT TJIaBHUTE MHIEKCH MMAT 3 ope3n. = 15 %.

JlsutoBe Ha moroBopHU (POHAOBE UMAT 3 OBE3M. PAaBHA HA CpeJHATA MPETErieHa CTOMHOCT Ha
3 oBE3I. HAa IEHHUTE KHUXKA, B KOUTO ()OHJIa € HHBECTHUPAJL.

[Tapuunure obe3neuenust umat 3 osesn. = 0 %.

[Ipu nmpoBeXIaHETO Ha CTPEC-TECTOBE, M3BBPUIEHW B CHOTBETCTBHE C Wi. 48a, al. 5 OT
Hapenba Ne 44 pesynaraTuTe OT TAX C€ B3eMaT NPEIBH NPH NPEABIKIAHETO Ha €BEHTYATHUTE
3aryou OT MOJIY4eHOTO 00e3NeUeHHE.
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Y1 ,,JIKb Acerc MennixmbHT EA /] ipaBu U ceAHUTE TOMIBIHUTE MPEOLICHKH, 32 J1a TPEABUIN
BBH3MOKHUTE €BEHTYaJIHU 3aryOu Ha 00e3MeueHusTa.

[IpenBukaaHe Ha EBEHTYAJIHHU 3aryOu NpW Mapu4yHu oOe3neyeHus mo wi. 48a, am. 3, 1. 10
ot Hapenba Ne 44

OreHkaTa Ha €BEHTYAIHUTE 3aryOu IO JICMO3UTH B JIEBa CE M3BBPIIBAT KaTO HOMHHAJIHATA
CTOMHOCT Ha 00€3MEYEHUETO CE HaMaJIsIBa C €BEHTYAIHUTE PA3HOCKH TI0 PA3MOPEKIAHETO C HETO.

OreHkaTa Ha €BEHTYAITHUTE 3aryom 1o jaemno3uTH B EBpo ce W3BBpIIBAT KaTo cymaTa Ha
00e3meYeHneTo ce TMpeBalyTHpa IO Kypc KynyBa Ha OaHKaTa, B KOATO CE€ CBhbXpaHsBa
00€3MeYeHNETO U C€ HaMaJIsiBa C €BEHTYATHUTE PA3HOCKHU IO Pa3MOPEkKIAHETO C HETO.

OrneHkaTa Ha €BEHTYAJIHUTE 3aryOW 1O JCTIO3UTH B UyKJa BajdyTa pasnudHa oT EBpo ce
W3BBPIIBA KATO:

a) B3eMa ce TEeKyIl[ Kypc KynyBa Ha OaHKaTa, B KOSITO CE ChbXpaHABa 00€3MEUYCHUETO;

0) B3eMa Ce CTaHJAApPTHOTO OTKJOHEHHE Ha BAIYTHUS KypC CHOPSMO JieBa Ha MeceyHa

0aza 3a mocienHuTe 12 Mecena;

B) IIpH OIICHKAaTa Ha €BEHTYyajHaTa 3ary0a oT 00e3MeUeHHETO CE B3eMa OOMEHEH Kypce

m3uncinen no Qopmynara TEKYII] BAJIYTEH KYPC KYIIYBA - CTAH/JJAPTHO

OTKJIOHEHHUE HA I'O/IHIIIHA BA3A (o) u ce B3uMa 110 — rojisiMara CTOMHOCT MEXKIy Taka

W3YHCIICHUS BATYTEH KYpC U 3 BAJL

I) OIICHKaTa Ha OO0E3MEeYeHHUETO Mo T. ,,B" Ce HaMallsiBa C CBEHTYAJIHHTEC Pa3HOCKH II0

Pa3nopekIaHETO C HETO.

IIpenBmknane Ha eBeHTYAIHU 3aryou npu obesneuenus B LK

Onenkata Ha €BEHTyaJIHUTE 3aryOMm oT oO0e3leueHHe WHBECTUPAHO BBHB
BHCOKOKAYE€CTBCHHU IbprKaBHU (DMHAHCOBH MHCTPYMEHTHCE M3BBPIIBA KATO CE OTYETE LIeHaTa, Ha
KOSITO MMa ThPCEHE 3a CHIINUTE KHIKA M 00C3LeHKUTE B Tabmmu 1 u 2.

[To oTHOIIEHWE Ha OLEHKAa Ha BIUJHHETO Ha BalyTHUS Kypc, B KOHWTO ca
JCHOMUHUpAHU KHIDKAaTa Ce€ MpHara OIEHKaTa Ha CBEHTYyaJHUTE 3aryOd IpH MapHYHU
obOe3meuenus mmo wi. 48a, an. 3, T. 10 ot Hapen6a Ne 44,

IIpenBmknane HAa eBEHTYAJIHH 3aryOM mpu oOe3medeHus B AOrOBOpHU (OHIOBE HA
[HapHuyeH ra3ap

OrneHkaTta Ha €BEHTYAJIHHTE 3aryOW OT 00e3Me4YeHHe HWHBECTHPAHO B KPAaTKOCPOUYHH
dboHI0OBE Ha MAPUYHMSI TTa3ap C€ U3BBPIIBA HAa 0a3a HA TEKYIIUTE IIEHU 32 00paTHO U3KYITyBaHE HA
noco4yeHure (HoHI0BE.

OrneHkara ce KOpUTHpa KaTo Ce HaMalld ChC CTaHAaPTHOTO OTKJIOHEHHE Ha IIeHaTa Ha (OHa.

IIpensmxnaHe Ha eBEHTYAIHHU 3aryOH IIpy 00e3leueHns B Ipyryu (MHAHCOBYU HHCTPYMEHTH,
ceriacHo [lonutukara 3a ooesneuenusta ga AP KB JIugep

OneHkata Ha €BEHTyaJHHTE 3aryOM OT HEMapuyHOTO oOe3leueHue ce HU3BbpIIBA
ChOOpa3HO XapaKTEPUCTUKUTE HA aKTUBUTE TOJYYCHH KaTo oOe3nedeHue u Tadbmuiu 1 u 2.

B ciyqaii ye MHCTpYMEHTHUTE NPUTEKABAT KPEIUTEH PEUTHHT, Y TIPaBIsBAIOTO APYKECTBO OILICHSBA
BEPOATHOCTTa MPOMEHUTE B KPEAUTHUS PEUTUHT Ja JOBedaT [0 NPOMEHM B LIEHUTE Ha
00e3neyeHuneTo.

OneHkaTa Ha EBEHTyaJHHTE 3aryOW OT aKIMM TPEJOCTAaBEHU Karo oOe3ledeHue ce
U3BBPIIIBA KaTO CE OTYETE U3MEHYMBOCTTA B TeXHUTE IeHH. OIleHKaTa ce U3BbpILBA KaTo e B3eMe
o-MajKaTa CTOMHOCT MCKIY CTOMHOCTTa H3YHCJICHA CBIVIACHO TOBAa, Y€ aKIOMUM OT TIJIAaBHUTC
uHaekcu Ha crpanute oT EC u o0auranum KOHBYpTUPYEMH B aKLIMK OT IJIaBHUTE UHJEKCH UMaT 3
osE3n. = 15 % , W moclneaHarta IieHa, Ha KOSTO ca CKIFOYCHU CHENKH Ha PeryjaupaH Mmaszap c
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MOCOYEHHUTE aKIIMU HaMaJleHa C pa3Mepa Ha CTaH/IapTHOTO OTKJIOHEHHE Ha IIeHaTa Ha ChIIUTE aKLUU
Ha MeceuHa 0a3a, M3YHCIICHO 3a TOCNIeAHUs |1 2-MeceueH mepro.

B ciy4ail ye UHCTpYMEHTHUTE MPUTEKABAT KPEIUTEH PEUTHHT, Y IPaBISIBAILIOTO APYKECTBO
OIICHSIBA BEPOSATHOCTTA MIPOMEHUTE B KPEIUTHHUSI PEUTHUHT Ja JOBEAAT /10 MPOMEHHU B LICHUTE Ha
00e3neyeHuneTo.

JlelicTBYS OPY 3HAYMTEIHO HaMaJeHNe Ha 00e3IIeYeHUETO

[Tpu HamansBane croiiHOCTTa Ha obe3nedyeHue ¢ mosede ot 20% PrkoBoguTenst Ha OTaen
»AHaIIN3 U yIpaBJIeHUE HA pUCKA" yBeIOMsBA OTAEN ,, YIIpaBieHUEe Ha TOPTHEHIN U KOJEKTUBHH
WHBECTUIIMOHHM CXEMHU™“ C 1leJI JOoroBapsHE C HacpeulHara CcTpaHa Ha JOMBIHUTEIHO
oOesneuenne. Ako TakoBa He Oble JoroBopeHo PovkoBomurenstr Ha Otaen ,,AHanu3 |
ynpaBiieHHe Ha pucka" yBenomsia Manmbiaurennure aupexkropu Ha ,,IIKb Acerc MeHUKMBHT
EAJL
[Ipn HamansBane cToifHOCTTa Ha obOe3meueHue c¢ moBeue oT 30% PwkoBomgutensat Ha OTmen
,yAHamn3 W ympaBleHHe Ha pucka" yBemomsBa M3nbianuTtennute aupekTopu Ha ,,JIKb Acetc
MenupxmbHT EAJ]

2.18. Undopmanuss OTHOCHO HaMepeHueTo Ha MoHIa Oa H3MN0J3BA 3aBUINEHU
OrpaHUYeHud 32 TuBepcuuKanms, Noco4eHu B 4. 46, aia. 1 3AKUCAIIKH

praBJISIBaH_IOTO APYKCECTBO HC BbB3HAMCpsABAa Jia 1I0JI3Ba BbHB cDOH,[Ia. 3aBUIIICHU
OoTpaHWYeHUs 3a MuBepcuduKanys, mocoueHu B ui. 46, an. 1 ot 3AKUCITKHA.
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3. JIETIO3UTAP

3.1.HaumeHOBaHHe WJM BHJ, NPAaBHO-OPraHM3alMOHHAa ¢opma, cegaauiie u
KOPEeCHOHCHIMA MeKIY JHMIATA ¢ JeJeripaHu pyHKIUH

YnpasasBamoro JpyxecrBo e uzdopaso 3a Jlemo3durap Ha JloroBopHuss PoHx
“TEKCHUM BAHK” AJl, rp. Codus.

Ha 25.08.1992 r. B rpan Codus e npoBeeHO YUpEAUTEIHO ChOpaHHe, Ha KOETO € B3ETO
penieHue 3a ch3aBane Ha akimoHepHo aApyxkectBo UIIb ,, Tekcum™ AJl u e 0oOsiBeHa moamucka 3a
HaOupaHe Ha KanuTana. [[py>KecTBOTO € BIHMCAHO B THProBCKUs peructbpHa Couiicku rpaacku
cpl mo maptuna 4542, tom 89, ctp.180 mo ¢upmeno nmeno Ne24103/1992r. JpyxecTBOTO €
MpeperucTpupano B ThproBckust perucThp KbM Arenius rno snucanusita nojg ENK: 040534040.

bankara nonyuaBa ot BHB nuiien3 ochiecTssiBane Ha OaHKOBa JeiHOCT mpe3 1992 r.

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 1. na BHB/ ca paspenienn u 6aHKOBH
ornepauuu B uyxOuna. [Ipe3 1997 r. bankara nonyuyaBa or BHb nenen 6ankoB nunens. JIMeH3bT
€ aKTyan3upad cbOTBETHO Cche 3anmoBea Nel00-0570 ot 23.12.1999 r.; 3anoen Ne P/ 22-0852 ot
07.05.2007 r. n 3anoBen Ne PJI 22-2268 ot 16.11.2009 r. Ha ynpasurens Ha BHB. Ilocneqnust
aKTyaJIu3upaH OaHKOB JIMIICH3 BKIIOYBA BCUUKH O0aHKoBH yciayru o 3KU.

C pemenue Ha OOmOTO CHOpanue Ha akuuoHepute oT 28.06.2012r. HAaUMEHOBAaHUETO Ha
HpyxectBoTo € mpomeHeHo oT YacTtHa mpemnpuemavecka Oanka ,, Tekcum* AJl nHa ,,Texcum
bank“ A/l

"Texcum Oank” AJl e cwbc cemamume: Tp.Codusi, obmuua ,,CtonuynHa”, agpec Ha
ynpasnenue: rp. Copus 1309, Paiion ,,.Bw3paxnane”, Oyiu. ,,Tonop Anexcannpo” Ne 141, Ten.:
02/9035501, dakc: 02/9311207, enextpoHeH aapec: us@teximbank.bg u MHTEpHET cTpanuIa
(web-site): http://www.teximbank.bg

KOpeCHOHI[CHI_[I/ISITa BbB BPBb3Ka C U3IMBIHCHUCTO HA CKIKOUCHUA OOrOBOpP C bankara —
Jlemo3uTap ce BOAM M c€ CUMTA BpPhUCHA MPH U3NPAIIAHETO i Ha CICTHUTE aIpECH:

3A BAHKATA-JAEIIO3UTAP:

Texcum bank AJl, Otnen ,,Iloneuntencku ycmyru‘

aapec: rp. Codus 1309, 6y, Tonop Anekcanapos 141

®daxkc: 02 931 12 07;

Tenedon: 02 903 56 46;

E-mail: custody@teximbank.bg

Jlune 3a konTakTH: Mennxbp Ha Otaen ,,[loneunrencku ycmyru‘

3A KUC/YITPABJISIBAIIOTO APYXECTBO:

anpec: rp.Codus, Oy , Ilapurpancko moce* Ne 87

Tenedon: 02 9234 713

E-mail: office@ccbam.bg

JIune 3a koHTakTH: PRKOBOIMTEN CEKTOD ,,bek oduc™, ornen ,,DMHAHCOBO-CUETOBOICH"
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3.2. OcHOBHA AelHOCT

CepriacHO CKIIIOYEHMsI JOTOBOp MeEXAy YmpaisBamoTo JlpykecTBo, IEHCTBAIlO 3a
cMmeTrka Ha PoHga, OT eqHa cTpaHa, U bankara JlemosuTap, OT Apyra cTpaHa, MocleaHaTa Iie
oka3sa Ha LIKb Jlunep cinenHuTe OCHOBHU YCIIyTH::

a/ cexpadenue Ha mnpurexaBanute oT KWC mapuynu cpenctBa, HadudHU (UHAHCOBU
WHCTPYMEHTH, BKJIIOYHTEITHO TBHPTYBAaHUTE B 4YYXKOWHA, YIOCTOBEPUTEIIHM JIOKYMEHTH 3a
O0e3HannyHu (MHAHCOBU MHCTPYMEHTH U Apyru nokymeHTH Ha KUC;

0/ BosieHe Ha Oe3HaNMYHU (PUHAHCOBU MHCTPYMEHTH, mputexxaBanu oT KMC no noacmerka
Ha/B peructbpa Ha BAHKATA-JEIIO3UTAP B “llentpanen aenosutap” AJl, bearapcka
HaponHa OaHKa M BbB (PUHAHCOBM MHCTUTYUMH C KouTo Texcum bank AJ] mma noroBopHuU
OTHONICHHUS 3a ChXpaHeHUe Ha (PUHAHCOBU MHCTPYMEHTH Ha UYKJHU Ma3apH.

B/ yrpakHsiBaHEe Ha KOHTpPoJ BbpXY AeiHocTTa Ha YIIPABJIABAILIOTO JAPYXECTBO 3a
W3YUCIISIBAHE Ha HETHA CTOMHOCT Ha aKTHBUTE, €MHCHOHHATa CTOMHOCT M IIEHAaTa 3a OOpaTHO
u3KkynyBaHe Ha jsuioBete Ha KUC, ¢ nen ocurypsiBaHe Ha CbOTBETCTBUE ChC 3aKOHA 3a JEHHOCTTA
Ha KN C, npyroto oTHOCMMO 3akoHOaTencTBO U npasmiata Ha KUC;

r/ W3BbpIIBAaHE HAa BCUYKM IulamaHua 3a cMmerka Ha KHUC wu pasnopexnaHe cbe
COOCTBEHOCTTAa Ha IMOCIeAHaTa MO0 WHCTpYyKIuH (Hapexnane) Ha YIIPABJISIBAIIIOTO
JAPYXECTBO, npu yciioBue 4e ChIIMTE HE MpOTHUBOpedyaT Ha 3akoHa 3a aerHoctra Ha KUC,
JPYrOTO OTHOCHMO 3aKOHOJATENICTBO U npaBuiara Ha KUC;

A/ M3BBpPLIBaHE HA APYIH YCIYI'H, 33 KOUTO CTPAHUTE IO TO3U JIOIOBOpP €a MOCTHUTHAIU
u3puuHo cropazymenue win 3a kouto BAHKATA-JIEIIO3UTAP e umnepaTUBHO 3aabliKeHa
cpytacHO 3akoHa 3a aeitHoctTta Ha KUC u 1pyroto OTHOCMMO 3aKOHOIATENICTBO.

@®ounbt 3amnama Ha BAHKATA-JIEIIO3UTAP 3a peitHocTTa i MO JOTOBOpa TAKCU U
KOMHUCHOHHU 32 ChbXpaHEHHE U TpaHcep Ha (UHAHCOBU MHCTPYMEHTH, KAKTO M TaKCH 3a HIKOU
TOMBIHUTEITHU YCIOyrd (3a KaHIeNupaHe Ha TpaHcepu, KOPIOPATHBHH CHOUTHS U BalTyTHU
TpaHchepu Ha HSIKOW masapu), cbriacHo I[lpuioxkenune 1 kbM goroBopa. OCHOBHUTE IBJDKUMHU
TakKCH W KOMHCHOHH Ca Te3W 3a ChXpaHeHHe u TpaHchep Ha (UHAHCOBM HHCTPYMEHTH.
Komucuonure 3a chxpaHeHue Ha ()MHAHCOBH HHCTPYMEHTHCE OMNPENENST, KaTO MPOLEHT Ha
rouIIHa 0a3a OT CpPEeIHOMHEBHHUTE OAlaHCU Ha KHIDKATA, B3ETH IO TMazapHa CTOMHOCT KbM Kpas
Ha OTYeTHUsA Mecel. Pa3MepbT Ha MpolLieHTa Bapypa B 3aBUCHMOCT OT BHJIa HA LICHHUTE KHIXKA U
MHCTPYMEHTH, KaKTO U B 3aBUCHUMOCT OT MsAcToTo (bbarapus unu uyxOuna). 3a Tpanchepu Ha
(bUHAHCOBH MHCTPYMEHTH(M3XOASIM U BXoasmu) bankata nuMa mpaBo Ha TakCH, KOUTO CBIIO ca
pa3IUYHM B 3aBUCHMOCT OT BHJa Ha [IEHHUTE KHIKA U MACTOTO Ha TpaHcdepa.

Bewukn abipkumu Takcu 1 koMucronu 1o [punoxxenue 1 kM JloroBopa 3a 1eno3uTapHu yCIyTru
ca 3arianaT eXKeMEeCeYHO — B HA4aJIOTO Ha BCEKU MECEll — 3a IPEXOIHUSI.

[Tpuetute or BAHKATA-JIEIIO3UTAP napuunu cpeactBa u apyru aktuBu Ha KUC ce
ChXpaHSBaT M OTYUTAT OTAENHO OT coOctBeHute akTuBu Ha BAHKATA-JIEIIO3UTAP u ot
npyrute kinueHTcku akThuBU, kaTto BAHKATA-JIEIIO3UTAP He oTroBaps 3a 3aAbJKEHUATA KbM
cBouTe Kpeautopu ¢ akrusure Ha KHC.

B cimywalliT Ha  HECBCTOATENHOCT WJIM  €KBHBAJEHTHAa MPOLEAypa  CHIJIACHO
3aKOHOJATENICTBOTO Ha CchoTBeTHaTa abpkaBa wieHka Ha BAHKATA-JIETIO3UTAPu/umm
tpetoto nuie, Ha koeto BAHKATA-JIEITO3UTAPe nenerupana onpeaenean GyHKIIUA , KAKTO U
B ciydaute Ha nocraBsiHe Ha BAHKATA-JIEIIO3UTAPnox ocoben Hanzop aktuure Ha KUC He
MoTrar Ja ObJaT pasnpeaesicHn MEeXIy Win ocpebpenu B momsa Ha kpeautopute Ha BAHKATA-
JETIO3UTAP w/unu na koeto BAHKATA-JIETIO3UTAPe nenerupana onpenencHu GpyHKINH.

KsecropbT mnm cunauksT win BpeMeHHMSAT cuHIUK Ha BAHKATA-JIEITO3UTAP e
JUTBXKEH B CPOK HE MO-KBCHO OT 5 paborHu nHU oT 3amsHata Ha BAHKATA-JIEIIO3UTAP na
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npexBbpin aktuBure Ha KWC B HOBHA [eno3uTap ChIJIACHO 3asiBI€HHE CBOOOIEH TEKCT OT
VYIIPABJISIBAIIOTO APYXXECTBO.

BAHKATA-JIEIIOBUTAP momara rpwkara Ha J00Bp TBPIrOBEIl, OCBIIECTBSIBA
3aIBJKCHUSATA CU YECTHO, CIPABEIJIUBO, POPECUOHATTHO, HE3aBUCUMO U €JMHCTBEHO B MHTEPEC
Ha KN C u Ha npurexarenurte Ha asinose B KUC.

BAHKATA-JIEIIO3BUTAP He wmoxe pna wusbpmBa JaeiiHoct 3a KHWC wmm 3a
VIIPABJIABAIIOTO APYXECTBO, geiictBamo ot umero Ha KUC, kodato Moxe aa nmopoau
KoHQuMKT Ha wuHTepecu Mexny KUC, wunBecturopute B Hes, YIIPABJISIBAIIIOTO
JNPYXXECTBO u camara BAHKA-JIETIO3UTAP, ocBeH ako He € Haimie (GyHKIIMOHATHO W
HepapXU4HO pa3zesieHne MeXy U3bIHABaHuTE OT Hes pynkiun 3a KUC u npyrure it pynkuum,
KaKTO U aKo KOH(DJIMKTUTE Ha MHTEPECH, KOUTO MOXE J1a Bb3HUKHAT, Ca ChOTBETHO YCTaHOBEHH,
yrpaBlsiBaHu, HAOMIOJaBaHU U pa3kpuBaHu npen naBecturopure B KUC.

3.3 Coxpanenne Ha Bcuuku BuaoBe aktuBu Ha KHWC, moepenm Ha BAHKATA-
JAEITO3UTAP
BAHKATA-JIEITO3UTAP cbxpansaBa Bcuuku axtuBu Ha KWMC, ocBeH B HOpMaTuBHO
YCTaHOBEHUTE U3KITFOYCHHUS.

besnannunure ¢uHaHCOBH WHCTpyMeHTH, nputexkaBanun ot KHC, ce cbxpaHsBaT o
MOJICMETKA 33 ChXpaHEeHUE Ha (PMHAHCOBU MHCTPYMEHTHU — OT/JesHa cMeTKa Ha umeto Ha KUC unu
o0111a cMeTKa 3a ChbXpaHeHHe Ha (PMHAHCOBU MHCTPYMEHTH Ha BCHUKU KIUEHTHU. M3non3BaHeTo Ha
olm1a cMeTKa ce mpuiara B JbpXKaBUTE, B KOUTO 3aKOHOJATEICTBOTO € MPHUENI0 KOHIENIUITA 3a
pa3no3HaBaHe Ha KpailHus OeHepHUIMEHT 6e3 HATMYMEeTO Ha OT/EIHA CMETKa WX MPH U3PUYHOTO
cwritacue Ha KMC knukara na ce appxatr Ha umeto Ha BAHKATA-JIEITO3UTAP. HezaBucumo
oT HaunHa Ha cbxpaHeHnue Ha cMmeTku BAHKATA-/IETIO3UTAP Boau mpu cebe cu perucTsp 3a
Bcnuku mnputexxaBanu or KMC (uHaHCOBHM WHCTPYMEHTH, ChXpaHSBaHU TNPU MECTHU W/HIU
YyXJAECTPaHHU JIEMIO3UTAPH.

Hamuuaute ¢urancoBu wuHcTpymMeHTH, npurekaBanu oT KUWC, B ToBa uyucio u
NOMMEHHHUTE cepTU(UKATH ¥ JAPYrH  YAOCTOBEPUTEIIHHU JIOKYMEHTH, YAOCTOBEPSBAIIU
cobctBeHoctTa Ha KUC BBpXYy (priHaHCOBM MHCTPYMEHTH, ce chXxpaHsaBaT Ha umero Ha KMC mo
HA4MH, HENO3BOJISABALL IOCTHIIA [0 TAX OT HEOTOPU3UPAHU JIMLA.

[Tapuunute cpencrBa Ha KMC ce nenozupar Ha umero Ha KMC no otkputn npu BAHKATA-
JEIIO3UTAP pasmnamarentu, AeMO3UTHA W/WIN APYTH MAPUYHU CMETKH.

3.4. lenerupane Ha GyHKIMU Ha TPETH JieHa

BAHKATA-JIETIO3UTAP He Moxe na nenerupa Ha TpeTH Jiniia QyHKIMUTE, IOCOYCHH B
qi1.35a, an.3-6 ot 3akona 3a KHC.

BAHKATA-JIEIIO3UTAP moxe na CKIOYM JOTOBOp, C KOWTO Ja Jejerupa Ha TPETO
JMIE NpU ycloBusATa Ha 3akoHa 3a JeiHoctra Ha KMC u apyroto 0THOCHMO 3aKOHOJATENICTBO,
CIeTHUTE (PYHKITUUTE:

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

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

B/ IeficTBH 110 chOMpaHe Ha UH(pOpMAIHsI, U3IpallaHe Ha YBEAOMIICHUS U U3ITbJIHEHUE Ha
WHCTPYKIIMU CBBP3aHH C KOPITOPATUBHU CHOUTHSI, CBbp3aHU ¢ akTuBH Ha KUC;

r/ necTBus 1Mo chOMpaHe Ha JOXOJM, BKIIOUUTENHO JIMXBH, TJIABHUIM U JUBUIECHTH OT
¢bunancoBu nuuctpymentu Ha KUC;

A/ AeWcTBUS MO TiacyBaHe Ha oOmM CHOpaHHS Ha AKIMOHEPUTE/OOJUTallMOHEPUTE BHB
BpB3Ka C yIpakHsIBaHE Ha Mpasara 1o akuuu/ooauranun Ha KUC;
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e/IelcTBUs 1O  M3NBJIHEHWE Ha HMHCTPYKIMM 32 IpWIAaraie Ha  JaHbYHU
00JIeKUEHHsI/BH3CTAHOBSIBAHE Ha TaHbBK, CBbp3aHu ¢ qoxoau Ha KUC;

%/ NeMCTBUS IO U3TOTBsIHE HA (DAaKTypU U IPYrH MHPOPMAITMOHHU U CIIPABOYHU YCIYTHU 3a
KUC.

B cnyyante Ha nenerupane Ha (QYHKIMHM ChXpaHEHHE HAa (MHAHCOBHTE WHCTPYMEHTH U
npyrutre aktuBu Ha KUC ot ctpana Ha BAHKATA-JIEIIO3UTAP, cemiara ce 3aabmkaBa aa
npenocTaBs MoApoOHa WHGOpPMAITUS 32 TPETOTO JUIIE, KAKTO U MPHU MOMCKBAHE J]a IPEIOCTaBH HA
VITIPABJIABAILIOTO JPYXECTBO wundopMamuss OTHOCHO KPUTEPHUHUTE, HW3MOJ3BAHU IPHU
n300pa Ha TPETOTO JIUIE ¥ MEPKUTE MPEANPUETH 32 TEKYI[ KOHTPOJ Ha AeNerupaHuTe (QyHKIUH,
Taka dYe TPETOTO JHIE Ja OTroBaps Ha CBHIIUTE HW3UCKBAHMS, KOWUTO Ca TPHUIOKHUMH KbM
BAHKATA-JIEITO3UTAP kato Takasa.

Cnucvx Ha auyama, HA Koumo ca deﬂeeupanu qbyHKuuu no CovxpaHenue u
eeeHmyaﬂHumeKOquﬂuKmu HA urmepecu, Koumo moecam 0a 6b3HUKHAM OM MOo8a c)eﬂeeupaHe

bankara /[lemo3utap u3mos3Ba ycayruTe Ha OaHkdM mojaneno3utapu. KeM parara Ha
W3rOTBSIHEHA TO3W MpOoCHekT bankara Jlermo3uTtap U3mon3Bsa ciieJHuTe OaHKH MOIICTIO3UTAPH:
1. Clearstream Banking;
2. Euroclear Bank;
3. Unicredit Bank Austria AG
4. Unicredit Tiriac Bank SA
5. NLB Turunska Banka AD Skopje
KbsM naTtara Ha m3rorBsiHe Ha [IpocriekTa He ca W3BECTHH WJIM MICHTH(GHUIIMPAHU KOH(QIUKTH Ha
WHTEPECH CBBP3aHH C U3IMOI3BAHETO HA YCIYTUTE HA OAHKU TOJICTIO3UTAPH.

3.5. OTroBOpHOCT Ha CTpaHUTE

BAHKATA-JIEITIO3UTAP otrosaps npen KUC u npen npurexartenuTe Ha AsUIOBE Ha
KNC 3a BcWuYkM Bpeau, NPUYMHEHH OT HEs WM OT TperoTo Jmie, Ha koeto BAHKATA-
JEIIO3UTAPe nenerupana QyHKIMM 1npu 3aryba Ha (QUHAHCOBM HWHCTPYMEHTH MOJ
MOTIEYUTEIICTBO.

B cnyuaii Ha 3ary0a Ha HAKOH OT (PMHAHCOBUTE MHCTPYMEHTHU IOJ HEHHO MOTEYHTEICTBO
BAHKATA-JIEIIO3BUTAP Bw3cTanoBsiBa Ha KMC (uHaHCOB MHCTPYMEHT OT CBHIIMS BUJ WU
napu4HaTa My paBHOCTOHHOCT 0€3 MPEeKOMEpHO 3a0aBsHe.

BAHKATA-JIEIIO3BUTAP He HOCH OTrOBOPHOCT 3a 3aryomTe, ako JOKaxe, 4e Te ca
BCJICJICTBHE Ha BBHIIHO CHOMTHE, KOETO € HM3BBH HErOBUS KOHTPOJ M YHUUTO MOCIETUIH ca
Hen30eXHU HEe3aBUCUMO OT IPEINPUETUTE MEPKH 32 MPEJOTBPATIBAHETO UM.

BAHKATA-JIEITIO3UTAP otrosaps npen KMC u npen npurexaTenuTe Ha JsI0BE 3a
BCUYKH JIPYTU MPETHPIEHU OT TAX BPEIU, MIPUUUHEHHU B PE3yNITaT Ha NMPOsSBEHAa HEOPEKHOCT WU
YMUIILIEHO Heu3nbiiHeHne Ha 3aabibkeHusaTa Ha BAHKATA-JIETIO3UTAP no 3akona 3a KUC ot
CIIY)KUTEJH Ha JIETIO3UTaps UM WICHOBE HA YIPABUTEIHUTE WIM KOHTPOJIHHUTE MY OpraHHU.

JenerupaneTo Ha GyHKIMU Ha TpeTo nuie He ocBoboxknaBa BAHKATA-JIEIIO3UTAP ot
otroBopHoctta . OtroBopHoctra Ha BAHKATA-JIEIIO3UTAP He MoXke na ce M3KIIYBA WU
OrpaHHuaBa ChC CIIOPa3yMEHUE.

[Ipurexarenute Ha asuioBe MoraT fa ThpciaT oTroBopHOCcT 0T BAHKATA-JIEIIO3UTAP
npsiko wim kocseHo upe3 YIIPABJISIBAIIOTO APYXXECTBO, npu ycnoBue 4e ToBa HE BOAU
710 U3IUIalaHe Ha 00e3IIeTeHus, KOUTO Beue ca U3IJIaTeHH, WK 10 HEPaBHOCTOWHO TpETUpaHe Ha
npurexarenute Ha nsiose B KUC.
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BAHKATA-JIEIIOSUTAP He HOCM OTrOBOPHOCT 3a BB3HUKHAJIUTE PHUCKOBE WIN
HacTemuutTe 32 KUC w/mwmm YIIPABJIIBAIIOTO JAPYXECTBO Bpemu u KakBUTO M Ja €
Py HEOIaronpusTHY MOCIEIUIH, KOTaTo :

a/ TONaJeHOTO HapeXJaHe, BBbB BpPb3KAa C U3MBJIHEHHE Ha HACTOAILIUS JIOTOBOP,
MPOTUBOPEYM Ha 3aKoHa, npaswiaTa Ha KM C win Ha HAacTOAIIUS 1OTOBOD;

0/ momaneHo € HapexJaHe CbC 3aKbCHEHHE WM HapeXIaHETO € HETOYHO, HESCHO,
JBYCMHCIIEHO, C TPEIIHO ChIbPKAHUE W/UIU ChIIBPKAIIO HEMbIIHU HHCTPYKIIUM,;

B/ € JlomycHaTra Trpelika Ipd U3YUCISBAHE Ha HETHaTa CTOMHOCT Ha aKTUBUTE,
€MHCHOHHATa CTOMHOCT W/wiH rieHata Ha exuH 151, korato BAHKATA-JIEITO3UTAP ¢ Oma
O00EKTHBHO BB3NPEMATCTBAHA Jla YIOPAXKHSIBA KOHTPOI BBPXY ONPEACNHSHETO U  OT
VIIPABJISIBAIIOTO APYXECTBO;

r/ ca BB3HUKHAIM (HOPCMAKOPHU OOCTOSTENCTBA W/WIM € HajHule BHUHOBHO
nerictBue/0e3aeiicTere Ha Tpetn una, 3a kouto BAHKATA-JAEITIO3UTAP ne otrosapsi.

3.6. Cpok Ha 10roBOpa, MpekpaTsiBaHe Ha forosopa u 3amsiHa Ha BAHKA-JIEIIO3UTAP

HorosopsT ¢ BAHKA-JIEITO3UTAP e Ge3cpoueH u BiM3a B cujla OT KaJIeHAApHUS Mecell
cieaBall TIOJlydaBaHE Ha pernieHueTo 3a oxoOpsBanero My oT K®H mo npemnokenwe Ha
3aMECTHHUK-TIpEiceaTeNsl, PbKOBOJIEL] yripaBieHue ,,Han3op Ha MHBecTULMOHHATA AeHHOCT . B
ciy4ail, ue Ha ta3u nara KMC He pa3nonara ¢ JIMIEH3, CbOTBETHO pa3pelIeHUEe 32 OPraHu3upaHe U
ynpasieare Ha KUC, To HacTOSIIMAT AOrOBOp BiiM3a B CHJIA U UMa JIEUCTBUE 32 CTPAHUTE CIIE]
noJiydaBaHe Ha JjuiieH3a / paspemenuero ot KOH, BnmucBaHeTo Ha APYKECTBOTO B THPTOBCKUS
perucTep npu AreHLus MO BIMCBAaHUATA, BIIMCBAHETO My B peructbpa no wi. 30, an. 1 1.4 or
3akona 3a Komwucusta 3a ¢uHAHCOB HAI30p M IMYOJMKYBAaHETO HAa PEHICHHETO Ha HHTEPHET
crpanunata Ha KOH.

HorosopsT ¢ BAHKA-JIETIO3UTAP moxe na 6bae npekpateH cien ogoopenue ot KOH,
MIPU CIIETHUTE YCIIOBUS:

a)llo B3auMHO chIyIacue Ha CTPAHUTE, U3PA3EHO B MUCMEH BHI;

0)EnHoCTpaHHO OT CTpaHUTE, C TPUMECEUHO MUCMEHO MPEIU3BECTHUE;

B)[Ipn oTHemaHe Ha ymMIeH3a 3a W3BBpIIBaHe Ha OaHkoBa AeiiHOCT Ha BAHKATA-
JAEIIO3UTAP,;

r)lIpu oTHeMaHe Ha pa3pelleHueTo 3a OpraHu3UpaHe U yrpaBjieHHe Ha JOTOBOPHUS (OH],
PECIIEKTUBHO OTHEMaHE Ha JIMIEH3a Ha WHBECTULIMOHHOTO JPYXECTBO, IO OTHOIICHUE Ha
croTBeTHaTa KM C, kakTO M mpu xunore3ara Ha T.23.18.2. oT HACTOSAUSA TIOTOBOP;

) B npyru npenBuieHn OT 3aKoHa CIIy4au.

3amsana Ha BAHKATA-JIEIIO3UTAP ce nomycka cien onobperne or KOH u mpu
YCJIOBHUATA U MO peJl ONpenesieHn OT npaBmiata Ha cboTBeTHaTa KMC. B Te3u ciydan HacTosAmus
norosop ce mnpekparsBa or YIIPABJIAIBAIIOTO JAPYXECTBO, 3a cmerka Ha KUC, ¢
TPUMECEUHO MIPEIU3BECTHE CIIE] [T0JIy4yaBaHE HAa OJJOOPEHHUETO 3a 3aMsIHA.

VIIPABJIABAILIOTO JPYXECTBO ce 3agbmxaBa JAa YBEIOMH MpPEIBAPUTEITHO
bankara-fgenosurapza OEWCTBHATA IO 3aMsAiHA, KOWTO CMATAa Ja MpeAnpueMe; Aa H3NpaTh
UCKaHeTo CH 3a onoOpenue Ha 3amsHata 10 KOH c konme no bankara-nemosurap, KakTo u Ja
npenocTaBu Ha baHkarta-neno3urap, Hall-KbCHO Ha cileJBallus pabOTEH JIeH, Cle]] OJy4yaBaHETo
My, 3aBEpEHO KOMHE Ha ChOTBETHHUS aKT, ¢ Koiito K®H oTka3Ba mnm omoOpsiBa mouckaHaTa
3aMsHa.

Crpanute ce cbrylacaBaT M 3aAb/DKaBaT, B Cllydail Ha 3alo4yHajla IpoLeaypa 3a 3amsHa Ha
bankaTa-neno3urap, Ja cmasBaT IpaBUiIaTa 3a OCUTYpsSBAaHE HAa MHTEPECHTE Ha aKIMOHEpuTe/
NpUTEKATEIIMTEe Ha JsUI0OBe,  Ja Chas3BaT Ipoleaypara ¢ YCIOBHUATA, HEOOXOIUMHU 3a
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OCBUIECTBSIBAHE U YJECHSBAaHE Ha 3aMsHAaTa W 3a NPEJOCTaBIHE Ha LsjaTa ChILIECTBEHA
uHpOpMaLus.

B cinywait Ha mpekpatsiBane Ha goroBopa w/mnm 3amsHa Ha BAHKATA-JIEITO3UTAP,
BAHKATA-JIETIO3UTAP mnpexsbpnsi aktuBute Ha KHWC, KakTo M BCHYKM HEOOXOAMMH
nokymeHTd Ha nocoueHna ot YIIPABJISIBAIIIOTO APYXECTBO u ogob6pena or KOH 6Ganka-
neno3uTtap. IIpexBbpasHETO ce N3BBPIIBA BbB Bb3MOKHUS HAl-KPAThK CPOK CIIEH MPEACTABSIHE OT
crpana Ha YIIPABJIABAIILIOTO APYXECTBO Ha 3aBepeHO KOomMe OT BJISA3BJ B CUjia JOTOBOP
MEXIy Hero MW HoBara OaHKa-JIEMO3WTap W MHCMEHH HMHCTPYKIMM OTHOCHO JICTIO3MTAPHUTE
MHCTUTYIIMH, KOWTO Ill€ W3IMO0JI3Ba HOBaTa OaHKa-neno3utap. [IpexBbpisiHeTO ce M3BBpIIBA B
CJIETHUTE CPOKOBE:

a/ Ha TMapuUYHHUTE CpeACTBA B CPOK JO S5 [HH OT TIOCOYBaHE OT CTpaHa Ha
VYIIPABJISIBAILIOTO APYXKECTBO nHa 6aHKOBM CMETKU IpU HOBaTa OaHKa-JeMO3UTap;

0/ Ha O6e3HaMYHN ((MHAHCOBH MHCTPYMEHTH B CPOK J0 5 AHH OT MTOCOYBAHE OT CTpaHa Ha
VITPABJISABAILIOTO JAPYXECTBO Ha KIMEHTCKH MOACMETKH 32 (DMHAHCOBH MHCTPYMEHTHUB
“Llentpanen nenosutap” AJl w/unum npyru 1eno3uTapHi MHCTUTYIHH.

B/ Ha HANMWYHU (UHAHCOBU MHCTPYMEHTHUU JIPYTH aKTUBU CE€ U3BBPILBA C MIPEIaBAHETO UM
C IPUEMHO-TIpe/IaBaTeIeH MPOTOKOJ HAa HOBaTa 0aHKa-Jerno3uTap B CPOK J10 5 THH.

VI ,,JUKBb Acerc MenunmxmbHT EAJ] nexnapupa, 4e npu NOMCKBAaHE HA UHBECTUTOPUTE
me ObJe MpenocTaBeHa akTyalHa WHGOpMAalMs OTHOCHO  JAaHHM 32 WACHTH(QHUKAIMA Ha
JENO3UTaps U ONUCaHUe Ha HETOBUTE 3abKEHUS U Ha KOH(QIUKTUTE Ha UHTEPECH, KOUTO MOTaT
Ja BB3HUKHAT,KAKTO M OINMCaHWE HA BCUYKM (PYHKIUU MO CBhXpPaHEHHUE, JEeJIEeTHpaHH OT
NENO3UTaps,CIMChK Ha JIMIaTa, HA KOWUTO ca JIeJeTMpaHd WIM TpeleslerupaHd (yHKIUH, U
€BEHTYaJIHUTE KOH(IIMKTU Ha HHTEPECH, KOMUTO MOTaT JIa Bb3HUKHAT OT TOBA JIeJIETHPAHE.

4. KOHCYJITAHCKH ®UPMHU WM BbBHIIHU KOHCYJTAHTH, KOHUTO
INPEJOCTABAT CBBETHU IO JOI'OBOP U YHUETO BB3HAI'PAXKIEHUE CE
MN3IJIAIDA OT AKTUBUTE HA KOJIEKTUBHATA UHBECTUIIMOHHA CXEMA

Horosopen @onxa LIKb Jlunep He mosrydaBa ChbBETH IO JIOTOBOP C KOHCYJITAHTCKH (PUPMHU
WJIM BbHIIHU KOHCYJITAaHTHU, CbOTBCTHO HC U3ILIAIIA Bb3HAIPAKACHHUA OT aKTUBUTC CH.

5. HHOOPMAIIUA OTHOCHO OPI'AHM3ALUATA HA IIVIAIMAHUATA B I10JI3A
HA INTPUTEXATEJIMTE HA JAJIOBE, OBPATHOTO U3KYIITYBAHE HA JIs1JIOBE
N IMPEJOCTABAHE HA HH®OPMAIIUA OTHOCHO ®OHJIA.

CorinacHo IlpaBuiara nHa [loroBopuuss doHm TOH He pasmpenens AOXOAU MEXIAY
unaBectuTopute.lloppukuTe 3a 00paTHO M3KYIyBaHE CE M3MBJHSABAT U CMETKAaTa 3a (DMHAHCOBU
WHCTpyMEHTHHA WHBecTuTOopa B “llenTpanen nemosutap” AJl ce 3ambmkaBa ¢ Opos oOpaTHO
U3KYIMEHU [IJI0BE TIO0 BBH3MOKHOCT B CPOK 10 3 pabOTHU ITHU CJeI JIeHS Ha IMojaBaHe Ha
MopbUYKaTa, HO HE MO-KCHO OT HOPMATHUBHO ONpENeNIeHUsT MaKkcuMajieH cpok — a0 10 mam cren
JaTaTta Ha TMoJlaBaHe Ha Mmopbykara./[bKHMara cyma cpelly oOpaTHOTO H3KYICHHTE JISIIOBE CE
3amiaiia Ha “HBecTUTOpa B 10-IHEBEH CPOK OT AaTara Ha M3MBJIHCHHUE Ha MOPBYKATA 10 yKa3aHa
0OaHKOBa CMETKA.
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VYmpasnsBamoTto J[pyKecTBO €XeTHEBHO OOSBsSBa HETHaTa CTOMHOCT Ha aKTHUBUTE Ha
donpa:

- Ha BCHUYKHM “THINETa’, HA KOWTO CE€ MpHUEeMaT MOPBUYKUTE 3a Mpojaxda W oOpaTHO
M3KYIyBaHE Ha JSUJIOBE M CE€ OCBHILISCTBABAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE Ha
nsoBe BbB DoHa;

- Ha MHTEpHET CTpaHuIaTa Ha YnpasisaBamoTro JpyxectBo www.ccbam.bg

- Ha MHTEpHET CTpaHulaTta Ha beiarapcka Acoumanus Ha YnpasisBamure [[pyxkecTBa

(BAY 1)- www.baud.bg
- Ha WHTEPHET CTpaHuIla www.investor.bg

O600mena nHOpMaIUs 32 eMHUCHOHHUTE CTOMHOCTH M IIEHW Ha 00paTHO M3KYITyBaHE Ce
npenocTass Ha Komucusara 1Ba IbTH MecedHO 1o pena Ha ui. 77, an. 1 ot Hapenba Ne 44 u ce
ONOBECTSABAT HA MHTEPHET CTPAHUIIATA HA JIPYKECTBOTO.

VYnpaBnsgBamoTo IpyKECTBO Ha KOJIEKTUBHATa MHBECTHUIIMOHHA cxeMa 10 10-0 yucimo Ha
ChOTBETHHUSI MeECEIl OINOBECTsSBA HAa HMHTEPHET CTpaHuIata cu 00o00meHa wuHbopMalus 3a
CTpyKTypaTa Ha MoOpTQeilia Ha KOJIEKTUBHATA WHBECTUI[MOHHA CXE€Ma KbM IOCIe[HAaTa JaTa Ha
MPEIXOTHUST MECEll, KOSITO ChIbpKa Hal-MaJKO JaHHU 3a MPOICHTa OT aKTUBUTE Ha (OHIA,
MHBECTUPAHU B Pa3IMYHUTE BUI0BE (PMHAHCOBH UHCTPYMEHTH.

HoroBopuust @oup e urkxeH na npeacrasu Ha KOH u obuiectBeHocTTa:

1. ronumien puHAHCOB OTYET B Cpok 90 MHM OT 3aBBPIIBaHETO Ha (PMHAHCOBATA T'OJIMHA;

2. mecTMeceueH OT4YeT, 00X BaIIall MbPBUTE MIECT Mecella Ha (UHAHCOBATa TOJMHA, B CPOK
30 1HM OT Kpasi HA OTYETHUS MEPHUOT;

K®H paBa myO6nugHOCT Ha modydeHaTa HH(GOPMAIIHUS Ype3 BOJCHUS OT Hesl PETHCTH).

HoroBopuusat ®oun e mrbxkeH aa npeacrasu B KOH no 10-To uncio Ha mecena, ciieaBang
OTUETHHS, MECEUCH OarlaHc U MHpopMaIus 3a:

1. obema u cTpyKTypaTa Ha WHBECTHUIIMUTE B MOpT(deilyia 1Mo eMUTEHTH U BHJIOBE
(UHAHCOBH MHCTPYMEHTHH JIPYTH (HHAHCOBU MHCTPYMEHTH;

2. BUJOBETE IEPUBATUBHU HHCTPYMEHTH, OCHOBHUTE PHUCKOBE, CBbp3aHU C 0a30BUTE
AKTHUBH Ha JCPUBATUBHUTE MHCTPYMEHTH, KOJIMYECTBEHUTE OTPAHUYCHUS U M30paHUTE METOIH 32
OILICHKA Ha PUCKA, CBBP3aHU ChC CACIKUTE C IEPUBATUBHU UHCTPYMEHTH.

3a nmpeACTaBsSIHETO HA TOAUIIHMS WU IIECTMECEYHUSI OTYET, KAKTO U 32 MSICTOTO, BPEMETO
W HayMHA 3a 3alo3HaBaHE C Hero, YmpasiaBamoTo J[IpyxecTBo myOiuKyBa ChHOOIIEHHE B
MHTEPHET CTpaHulaTa CU B 7-THEBEH CPOK OT IpeacTaBsHeTo UM Ha KOH.

lopgumiauTe oguTUpaHu (PUHAHCOBM OTYETH M NEPUOIUYHUTE OoTueTH Ha DoHma, ca
JOCTBIIHY 32 UHBECTUTOPHUTE HA CIIEAHUTE MECTa:

e EnexrponHara cTpanuuy Ha YmpasisBamoto JpyxectBo (web-site): www.ccbam.bg .

e B oduca Ha Ynpasissauio [pyxectBo “LIKb Acerc Menumxmbut” EAJ] B rp. Codus,
pation Cnatuna, O0yn. “Ilapurpaacko moce” Ne 87;

e B oducure Ha “IJenmparna Koonepamusna banxa” AJ[, ocurypeHH OT YTIpaBIISIBAIIO
HpyxectBo “LJKE Acemc Menuodocmvnm” EAJ n nocouenn B Ilpunoxenue Ne 1 kpm
[Ipocnekra;
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6. JPYI'A UH®OPMAIIUA OTHOCHO UHBECTUIIUUTE

6.1. Pe3syarartu ot AeiliHocTTa HAa DOH/AA 32 NPEAUIIIHA TOAMHHA

(DOHIILT OTUHTA CICAHUTEC PE3YJITaTU OT MHBCCTUIIMOHHATA CH I[GleOCTZ

2020 2019 2018
CymaBnea| Ha |CymaBueBa] Ha |CymaBuieBa] Ha
AT Js1I1 s

Herna neuan6a/(3ary06a) OT MHBECTHIINH,

BKJL.OT: 616 143] 0.19] 2150688 0.67| (912 824) (0.28)
npeoreHku Ha [1K 211987 0.07) 1102625 0.34] (1422 454) (0.44)
BaJyTHU NPEOIECHKU (285 239)| (0.09) 88574 0.03] (148 039) (0.05)
Ha4YMCJICHH JINXBU 266 630 0.08 361922 0.11 334 349 0.10
TUBUICHTU 422772 0.13 581535 0.18 369690, 0.11
ot onepaiuu ¢ [[K (7) 0.00 16 032 0.00 (46 370)| (0.01)

Hertna neuan6a/(3ary6a) ot aeifHOCTTa, OT: (242 417)| (0.08)] 1273090, 0.40| (1 796 650)( (0.56)

- HeTHa nevanOa/(3aryda) OT HHBECTUITUN 616 143| 0.19] 2150688 0.67 (912824) (0.28)

- IpyTY pa3xo/u 3a aeiHocrra Ha DoHJa 858 560/ 0.27| (877 598)| (0.27) (883826)| (0.27)

I[OH'LHHI/ITCJIHI/I JAaHHU TOpCACTaBAIIN 06maTa Hu CpCaHa CTOMHOCT Ha HETHHTE aKTHUBU M HIKOM
CHOTHOIICHHA CBBpP3aHH CHC CpeaHaTa CTOMHOCT Ha HETHHUTE aKTHBU:

2020 2019 2018
0010 HeTHUTE aKTUBU KbM 31 nekemBpu (JieBa) 27452248 | 27 690899 | 26 508 750
HetHa cToliHOCT Ha aKTUBUTE HA €IUH ST 8.5451 8.6204 8.2250

CpenHa CTOMHOCT Ha HETHUTE aKTHBH 3a Ieproia (J1eBa) 26 858 682 | 27 170 114 | 27 253 677

CroTHOIIICHHE Ha HETHATa mMedanda/(3aryda) KpM cpelnHa
CTOMHOCT Ha HETHUTE AKTHBU (0.90)% 4.69% -6.59%

Ot Hauvanoto Ha neiHoctTa Ha JI® LIKB Jlugep He e moJs3Bain 3aeMu WU APYr BUI
KpEAUTHPAHE U HAMA 33IBJDKCHUS MPOU3TUYAIIN OT HAaOUpaHe Ha CPEJICTBA YPE3 3aEMHU.

Jombnaurenna nnpopmarus 3a LIKD Jlugep Moxe na moimyduTe OT HEPUOJUYHUTE OTUETH
Y FOJIUIIHUTE OJAUTUPAaHU (UHAHCOBU 0T4YeTH Ha JloroBopHUAT POHJ , JOCTHIIHY HA :

e EnexrponHata cTpaHuuu Ha YmpasisBamoto JpyxectBo (web-site): www.ccbam.bg .

e B oduca Ha Ynpasissauio [pyxectBo “LIKb Acerc Mennmxmbut” EAJ] B rp. Codus,
paiion Cnatuna, Oyn. “Ilapurpazncko moce” Ne 87;

e B obucure Ha “IJenmpanna Koonepamusna banxa” AJ], ocurypeHu OT YTIIpaBisBaIlo
HpyxectBo “LJKE Acemc Menuodocmvnm” EAJ n nocouenu B Ilpunoxenue Ne 1 kbm
IIpocnekra;
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6.2. [Ipodua HA TUNMYHUS UHBECTUTOP

OcHoBHaTa rpyna HMHBECTUTOPH, KbM KOUTO € HacodyeHa aeidHoctra Ha DoHma ca
MHBECTUTOPH C HAJ CPEJAHUTE 3a CTpaHaTa JOXOJH, C J00pa MHBECTUIMOHHA KYITypa U ChC
CpellHa U BHCOKa PUCKOBA MOHOCUMOCT. ToBa ca MHBECTUTOPH, KOUTO OMXa MCKaJU J1a y4acTBaT
Ha Ta3apa Ha PUCKOBHM aKTHBH, HO HE OMXa MpPUEIH PUCKA J1a MPABIT CaMOCTOATENEH MoJI00p B
KOM aKTWBM Jaa uHBecthpaT. Upe3 PoHga uM ce mpeanara Bb3MOMKHOCT 3a YNPABICHHE Ha
WHBECTUIMOHHUS UM PHUCK, IPU 3alla3BaHE HAa BH3MOXKHOCTTA 3a PEAJU3UpaHE HA I0-BUCOKHU
JOXOJIH.

WuBectuninonnusat npoaykt Ha LIKbB Jluaep e nmpenna3Haden 3a nuna (rpaxkaanu, GupMy,
WHCTUTYIINH), KOUTO:

® Cca rOTOBM Ja MOEMAaT YMEPEH 0 BUCOK MHBECTHUIMOHEH PHCK, C II€JI PEAIM3UpPaHE Ha

I10-BUCOK JJOXOZ;
e KejasT Jla UMaT CUTypHa W Obp3a JIMKBUAHOCT, O€3 TOBA Ja HapyllaBa [MOCTUTHATHUS
JOXOJl OT UHBECTULIMATA,

® CaTOTOBM Jla MHBECTHPAT MAapUYHU CPEACTBA B JBJITOCPOYEH ILJIAH;

® WCKaT Jia TuBepcUUIMpaAT prcKa Ha COOCTBEHUS CU OPTQEii;

® UCKaT MMapuTe UM Jia C€ YIPaBIsABaT OT MPO(ECHOHAINCTH HAa (PMHAHCOBUTE Ma3apH.

Cunrame, ye nsnoBere Ha LIKB Jlunmep ca moaxonasum 3a OBATapCKH M UYXKIECTPAaHHH
¢Gu3nyeckn auna, GUPMU U UHCTUTYLIMHU, KOUTO JKENasAT a MHBECTUPAT 4acT OT CPEACTBATA CU Ha
¢uHAHCOBHUTE Ma3zapH, B JAWBEPCU(DUIIUPAH MPOAYKT, CTPYKTYPUPAH NMPEAUMHO OT aKIUH, MPH
CPEIHO 10 BUCOKO HMBO HA PUCK M BB3MOXHOCT 3a IOCTUT'aHE HA ITO-BUCOKA JOXOIHOCT.

6.3. PuckoB npo¢u 1 puckoBu GpaKkTopu

Baxuno e na ce uma npenBuj, 4e MHBECTULHMATA B AsuioBe Ha [loroBopuuss Do He €
0aHKOB [IEMO3UT M CJEAOBAaTENHO TS HE € TapaHTHpaHa ChHIVIACHO 3aKoHa 3a TapaHTHpaHe
BJoropere B OaHkuTe. HezaBucuMo OT ToBa, 4e Bojema wHBecTurnnoHHa 1ien Ha LIKB Jlunmep e
HapacTBaHE HAa CTOMHOCTTA HA MHBECTUILIMSTA B J5UI0BE, HSIMA ITbJIHA CUTYPHOCT, Y€ HHBECTUPANKHI
B AsutoBe Ha DOH/IA, MHBECTUTOPUTE HAMA Ja U3TYOST MapH.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE I1I€ HOCST MPU UHBECTUpaHE B Asi0Be Ha [[Kb
Jlunep ca:

IMa3zapen puck. [lazapHute nienn Ha uHBecTUIMUTE HAa DOHIAa MoraTt Aa BapupaTr nmopaiau
Bb3HUKHAJIM TPOMEHM B HKOHOMHUYECKATa W Ta3apHaTra cpeAa, NapuyHaTa IOJUTHKAa Ha
LHEHTpaJTHUTE OaHKH, EJI0BaTa aKTUBHOCT Ha eMUTEHTHUTE, CEKTOPa, B KOMTO Oolepupa eMUTEHTa U
TBPCEHETO W TpEeIaraHeTo Ha Maszapa Ha (UHAHCOBH MHCTPYMEHTH. B ompeneneHun MOMEHTH
[IEHWTE Ha aKIMUTE Ha ma3apa (poHmoBata 6opca) Morar Jga Bapupar 3HAUYUTEITHO. 103U MazapeH
PHMCK 3acsira HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHIA, KOSATO CHIIO 1€ Bapupa B pe3yJiTaT Ha
IIPOMEHUTE Ha Ma3apHUTE LIEHU Ha aKIHUUTE U ApyruTe (MHAHCOBU MHCTPYMEHTH, B KouTo PoHaa
€ MHBeCcTUpal. 3a mlacTue, He BCMYKM aKLWHU, ThbPTYBaHU Ha JajeH masap (6opca) M He BCHUKH
na3zapy Ha aklUU MPOMEHST LEHUTE CU B €JHA U ChIA TOCOKA B JJaJIeH MOMEHT U Hal-pa3iuyHu
ca (akTopuTe, KOUTO BIMSSIT HA Ma3apHATa [[EHA HAa ONpEeNICHN akuuu (Hampumep, GUHAHCOBU
OTUEeTH, pa3KpHUBalld HaMalieHHWe Ha MedandaTta Ha APYKECTBOTO, M3/aj0 akIUuTe, 3arydoa Ha
OCHOBEH KIIMEHT, ChJeOCH UCK Ha TojisiMa CTOMHOCT, MPESBEH CpeIly APY>KEeCTBOTO, MPOMsIHA Ha
peryinanuute B ompeneiaeHa WHAYcTpus). He Bcuuku momoOHM ¢akTopu MoraT aa Obaar
peaBUACHHU.

VYnpasnaBamoTo JpyxecTBoO MOXe Jja Hamalld, HO He MOXKe Jla eIMMHUHUpa HambiIHO edekTa OT
JIBUKCHUETO Ha [IEHUTE Ha MHBECTHUIIMHTE, Uype3 AuBepcuukanms Ha nopTdeiia Ha Donna, Kato
110 TO3M HAUYMH HETHATa CTOMHOCT Ha aKTUBUTE 3a [ MOKE J1a HaMaslee B ONPE/eNIEHU NEPUOIH.
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3a nguBepcuUKalUs Ha HMHBECTULHMUTE B aKUWK YMpaBiasiBauloTo JlpyxecTBo mpenBmxkia
aknuure B moptdeina Ha DoHIA Ja ca OT KOMIIAHWH, OMEPHUPANIN B Pa3IUYHU CEKTOpU Ha
MKOHOMUKAaTa, KAKTO U OTPaHMYaBaHE HA MAKCHMAJIHATa MHBECTHUIIUS B AKIIMHM HA €IHa KOMITAHMS.

JIuxBeH puck. ToBa € puCKbT IPOMEHUTE B Ma3apHUTE JTUXBEHU MPOLEHTH J1a CE OTPa3sT
HEOJIAronpusITHO BHPXY 10XOJa WM CTOHHOCTTA Ha akTHUBUTE HA [loroBopHus DOHI, CHCTOSIIN
Cce OT ABITOBH (DMHAHCOBM MHCTPYMEHTHU WHCTPYMEHTH Ha mapwuHus mnazap. [lo mpuHIum,
HapacTBAaHETO HA JINXBEHUTE MPOLIEHTH BOJAW 10 MOHWKEHUE Ha Ia3apHaTa Ii€Ha Ha JABITOBUTE
UHCTpYMEHTH. [IpU MHBECTUIMUTE B JBJITOBU MHCTPYMEHTH JIMXBEHHUST PUCK € MO-Mal’bK MpHU
KpPaTKOCPOUHUTE (MHCTPYMEHTUTE HAa MapUYHMSI TTa3ap) U MO-TOJSAM MPU ABJITOCPOYHHUTE TBITOBU
KHUXKa. YmpasnsBamoTto JlpyxectBo 1me nauBepcudpuuupa mnoprdeitna na Kb Jluzgep,
BKJIFOYMTEIIHO Ype3 UHBECTUPAHE B aKIIMM U B MHCTPYMEHTH C IUIABAIL JOXOJ, KAKTO U MOXE Ja
OCBILIECTBSIBA CACJIKHU O XEKUPAHE HA IUXBEHUS PUCK.

Kpenuten puck. ToBa € pUCKBT H3HATENAT (APYKECTBOTO — E€MHTEHT) Ha ABJITOBU
(UHAHCOBH MHCTPYMEHTHH MHCTPYMEHTH Ha MapU4YHUS Ma3ap, CbOTBETHO JHIIETO MPEJOCTABUIIO
oOe3meueHne, 1a 0b/I€ B HEBB3MOXKHOCT J1a M3IIBJIHU CBOUTE 3abJIXKCHHSI, B YaCTHOCT JIa U3ILIATH
HaBpeMe TJIaBHUIATA W/WUIU IBIDKUMUTE JuXxBU. [Ipu nmoroBopu 3a oOpaTHO H3KyIyBaHE, akKo
koHTpareHThT Ha LIKB Jlumep He Moke @ M3NBIHHM 3aIBJDKCHHETO CH Ja M3KYmH O0OpaTHO
HeHHUTe KHIKa, POHIBT MOXE Ja MoHece 3aryba, TOKOJIKOTO MPUXOIUTE OT MpojaxkbaTa Ha
00€3MeUYeHNEeTO ca MO-MAJIKM OT ILIeHaTa Ha OOpaTHOTO M3KYITyBaHE, KOrato Ts € (uKcHpaHa.
Koraro koHkpeTrHuTe (pUHAHCOBM HHCTPYMEHTUU HHCTPYMEHTH Ha MApU4YHUS Ma3ap, B KOUTO
DOHABT € UHBECTUPAJ, UMAT KPEAUTECH PEUTHHT, KPEAUTHUAT PUCK BKIIIOYBA BB3MOXKHOCTTA 3a
MOHMIKEHUE Ha KpeAUTHUs peUTHHr. OneHKuTe Ha pedTruHroBuTe areHuu Crangapt enn [lyspc,
Myynuc u @uty (Standard and Poor’s, Moody’s, Fitch) ca mexxayHapoiHo mpu3HaT 6apoMeTHp 3a
KpEAUTHUS PUCK Ha (MHAHCOBH MHCTpYMEHTH. Ho u Te3u pedTuHru He ca mepeKTHu: Te ca
HalpaBeHW Ha 0a3a MHUHAIM CHOWTHUS W HE OTPa3sABaT B ChINATA CTENEH HA TOYHOCT BH3MOXKHU
Opaemu obcrosrencTa. OyakBame romsmara dyact ot uapectuiuute Ha [IKb Jlunep na 6bnar B
(UHAHCOBH MHCTPYMEHTHUU WHCTPYMEHTH HA MAapUYHUS Ia3ap, KOUTO HAMAT KPEAUTEH PEUTHHT.
VYnpasnsBamoTo JpyXecTBo LIe ce CTpEMH Ja peayuupa KpeIUTHHS PUCK IIPU WHBECTHPAHE B
WHCTPYMEHTH 0€3 KpEeAUTEeH PEUTHHT TOCPEACTBOM U3BBLPIIBAHE HA KPEIUTEH aHaJu3,
nuBepcuUKals Ha UWHBECTHUIIMHTE M HAOMIOACHME HAa CBOUTHATA M TEHIACHIMHUTE B
WKOHOMUYECKUTE U TOJUTUYECKH YycioBus. Hsma curypHoct, 4e Te3u JCHCTBUS Ha
VYnpasnsBamoTo [[pykecTBo 11e mpeoTBpaTsT 3aryou.

JluxkBugeH puck. ToBa € PUCKBT MPHU OMNPEACIICHU YCJIOBHS Ja C€ OKa)XXe€ TPYIHO WU
HEBB3MOXKHO YmparmsiBanioro JlpyxkectBo aa mpomane npurexkaBaHu oT DoHma ¢GuHAHCOBU
WHCTPYMEHTHWJIM MHCTPYMEHTH Ha MapUuYHMs Ma3ap Ha M3rojHa 1ieHa. B 4acTHOCT, TO3U PHUCK €
Hall-roJIIM OTHOCHO HEMPHETHUTE 3a ThPTOBHsI HA PEryiupaH na3ap (UHAHCOBH MHCTPYMEHTUU
WHCTPYMEHTH Ha MAapU4yHUA Mazap. YnpapisBamoTo [[pyKecTBO MpelBIKIa Ja MHBECTUpA B
aKILIMY Ha IPYKEeCTBa, ThPTYBAaHU Ha PEryJMpaHy Ma3apu KakTo B beiarapus, Taka u B 4yxOuHa.

Baayrten puck. MHBecTULIMUTE B UHCTPYMEHTH, ICHOMUHUPAHU B UY>KJECTpaHHA BaJlyTa,
MoraT fa O0bJaT HeOJarompusATHO 3aCerHATH OT MOHMKEHHE Ha Kypca Ha Ta3u BajyTa CIPSMO
Obarapckus nies. [logo6HM KypcoBu MpoMeHH OrXa 3acerHajy HeTHAaTa CTOMHOCT Ha aKTHBHTE Ha
KB JIugep m HeroBust noxona. B Tta3u Bpb3ka, YnpapisBamoTo [pykecTBO MOXe /1a U3BBHPIIU
ONpENIETICHN CHACJIKM 3a XEDKUpaHe HAa BaJlyTHUS PUCK (HAIp. BAJyTHH OILMU, MOKYNKa M
npojax6a Ha BaJlyTa MPHU CIOT U (POPYBPAHH CHECIKH), KOUTO CaMU MO ce0e CH ChIIO HOCST
OIIpEICIIEHN PUCKOBE.

YnpaBiieHCKH pHCK. Bb3HHMKBA 1IOpaau aKTUBHOTO YIPABICHUE HA HMHBECTULUOHHMSA
noptdeitn Ha LIKB Jlugep. YnpasnaBamoro [pykecTBo 1ie nmpuiiara HBECTUITMOHHU TEXHUKH U
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aHaJIU3 Ha PUCKOBETE MpPU B3€MaHETO HAa MHBECTULMOHHHM PEIIECHUs, HO HSIMa CUTYPHOCT, 4e
KEJAHUAT PEe3yATar mie Obe MOCTUTHAT.

Nudaanuonen puck. Bp3MOXHO € phCTHT Ha MH(IANMATA 1a KOMIEHCUPA 3HAYNUTEITHA
YacT WJIM LeJIUs J0XO0J Ha MpUTexaTeauTe Ha JsoBe oT DoHaa, mopaad KOETO HHBECTUTOPUTE B
KB Jlugep na He momyyaT peajieH 10XoJ (HapacHalia MOKyIaTejaHa CIIOCOOHOCT) WJIM TOW Ja €
He3HauuTelleH. Kato mpoTuBoAelcTBYE HAa TO3U PUCK Y IPaBISBAILOTO J[pyKECTBO 1€ ce CTpEMU
Ja MOJIbprKa MOAXO0IA1] OalaHC, CboOpa3eH ¢ MHBECTULIMOHHUTE 1esd U cTpaTterus Ha donpa,
MEX]ly HETOBUTE aKTHBH C (PUKCHpaHa ¥ MPOMEHIUBA JOXOTHOCT.

PuckoBe npu u3non3Banero Ha AepuBaTu. OCBEH roperocOUYEeHUTE a3apeH, KPEAUTEH U
JUKBHJICH PUCK, IEPUBATUTE HOCAT U JIOIMBJIHUTEIHU, CHCIIUPUIHU 32 TIX PUCKOBE.

- Vnpaenencku puck. JlepuBaThTe Cca CHJIHO CHEUUATU3UPAHU HHCTPYMEHTH, YHETO
U3IMOJI3BaHE W3MCKBA pa3OupaHe KakTo Ha 0a30BUS aKTWMB, Taka M HA MEXaHU3Ma Ha
neiictBue Ha camus aepuBat. CI0KHOCTTA Ha JEpUBATUTE U3MCKBA aJIEKBAaTHU CPEICTBA 3a
HaOJIOZICHUE Ha CHIEJKUTE C TAX, aHAJIM3 Ha CIeNU(PUIHUTE PUCKOBE M CIIOCOOHOCT /1a ce
MPOTHO3UPAT LIEHUTE.

- Puck na nocmosus eghexm. HeGnaronpusiTHa poMsiHa B IieHaTa Ha 0a30BUS aKTUB, KypC
WIM WHACKC MOXKE JIa JoBeJe 10 3aryba Ha cyma, MO-TojsiMa OTKOJIKOTO € MHBECTHpaHa B
nepuBara. Hikou nepuBaTty UMaT MOTEHLMAN 3a HeorpaHuyeHa 3aryoa. ChIllecTByBa ChIIO
u - Puck om nozpewino ouensagane na Oepusama. MHOro oT JEpPUBATUTE €A CIIOXKHU
WHCTPYMEHTH M Y€CTO OIlICHKaTa UM e cyoektuBHa. Benencreue Ha ToBa LIKbB Jlunep moxe
Jla IPEThPITU 3ary0u MpY MOKYIKa HAa HAAIICHEH! JepuBaTu. B 3akitoueHue, U3Moa3BaHeTo
Ha JIEpUBaTH MOXE HE BUHATH J1a € YCIEIIHO.

MMoamTn4yeckn puck. 3aKOHOAATETHH IPOMEHH.

[lonutnueckure  puUCKOBE ca  CBBbP3aHM C  BB3MOXHOCTTa OT  BB3HUKBAaHE  Ha
BBTPELIHOMOIUTUYECKH  CHhTPECeHHsI M HeONarompusiTHa TMPOMsSHAa B  CTOMAHCKOTO
3aKOHOZATENCTBO. TO3M PHUCK € CBbpP3aH C BB3MOXKHOCTTA IPABUTEICTBOTO Ha €HA IbpikaBa
BHE3AITHO Jla CMEHU MOJMTHKATa CH U B Pe3yJTaT Ha TOBA Cpe/ara, B KOATO padoTsT ApyxecTBaTa
Jla ce NMPOMEHW HEeOJIaronmpusTHO, a WHBECTUTOpPUTE Ja mMmoHecaT 3aryou. IIpaBurencrBata Ha
HSKOM CTpaHM MOraT Ja HpearnpueMar MEpKH, BKIIOYHUTEIHO YBEJIWYEHHWE HA JIaHbYHOTO
oOnaraHe, OrpaHHMYaBaHE peMaTpUpaHeTO Ha medanda W JAp., KOUTO MOraT Ja umat
HeOIaronpusITHO BiausHUE BbpXy Donpa.

[Tonactosimem mneuanbata Ha LIKb Jlunep He ce obmara ¢ KOpPHOpAaTUBEH JIaHBK.
[IpomsiHaTa B JaHBYHUTE 3aKOHM, KAKTO M Ha APYTH NPUI0KUMHU 3aKOHH M HOPMAaTHUBHHM AKTOBE
MOXeE J1a ce 0Tpa3H HeOIaronpusTHO BbpXY GpuHancosute pesynratu Ha LIKb Jluaep.

JApyru cucrteMHH pUCKoOBe. /[pyru puUCKOBeE, NMOPOJEHU OT CBETOBHATA IMOJMTHYECKA U
MKOHOMHYECKA KOHIOHKTYpa, Ca Bb3MOXHATa HECTAOMIHOCT WJIM BOCHHHU JCHCTBHS B PETHOHA.
benctBusita u aBapunte ca (akTopH, YCIOKHIBAIIM BCSIKA CUCTEMA 3a yIpPaBJIeHHE Ha PUCKOBETE.
[MocnencTBusiTa ca TPyIHO NPEABHIMMH, HO TOCTBHIBT 10 HH(OpPMAIMsS W IMpHIAraHeTo Ha
CUCTEeMa 3a IPOTHO3MPAHE W JEHUCTBHS B EKCTPEMHU CHUTYallUM Ca BB3MOXXHM HAayWHU 3a
MUHHMH3UpaHE Ha OTPULIATETHUS e(EeKT.

[Toeue nndopmanus Moxxe fa noxyuure ot [IpaBuia 3a oleHKa U yrpaBleHHUE HA pUCKa
Ha oroBopeH ¢ony LIKB Jlunep, 10cThIIHM HA HHTEPHET CTPAaHUIIATA HA YIIPABIISBALIOTO
JIPYKECTBOTO Www.ccbam.bg

B 3akiioyeHune, WHBECTHTOPHTE CJIeABAa Ja HMMAT MpeIBHI, Ye CTOHHOCTTAa Ha
asiiiogere Ha JloroBopHusi @oHA M AOXOABT OT TAX MOraT [Ja ce NMOHUIKAT, Me4yauadara He e
rapaHTHPAaHA M MHBECTHTOPUTE NOEMAaT PHCKA Ja He Bb3CTAHOBAT HHBECTHLHMATA CH B
IbJIEH pa3mep. HNuBectuunure B asuioBe Ha LIKB Jlugep He ca rapanTupanm ort
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rapaHuoHed ¢ona wiau mno apyr HauumH. IlpenxoanurTe pe3yarartH OT JeiiHOCTTA Ha
Jorosopuust @oHA HAMAT Bpb3Ka ¢ Ob/ielIUTe Pe3yJTATH OT HEroBaTa JeiHOCT.

6.4. Kparka nndopmanus 3a ocHopHute nusecrunnu Ha IHHIKB JIngep

Axyuu. Akuunte ca (GUHAHCOBU MHCTPYMEHTH, JaBallld Ha MPUTEKATEIUTE UM IPaBO Ha
COOCTBEHOCT Ha ONpeAeieH s OT eaHO JApyxkecTBo. OOHMKHOBEHUTE AaKIUM JaBaT Ha
MpUTEKATEJIUTE CU MPaBO Ha I1ac B OOMIOTO ChOpaHHWE Ha aKIMOHEPHUTE, MPaBO HA JWBUIEHT U
JMKBUAALMOHEH 71, Chbpa3MEpHO ¢ HOMHHAIHATa CTOMHOCT Ha akuusaTa. [lpuBmierupoBaHuTe
aKlMM, W3JaBaHU OT MyOJMYHU JAPYXKECTBa, MOraT Ja JaBaT MpaBO Ha JOMBIHUTENEH WU
rapaHTUpaH IWBUICHT, WIM TapaHTHpPAH JMKBHIAIMOHEH [sJ, WJIM TPUBUIIETHUS 32 OOpaTHO
U3KYIyBaHE; 4YaCTHHUTE JpYyXXeCTBa MoOraT Ja W3/aBaT aKUUd W C JPYyrd [PUBUIECTHH.
[IpuBunerupoBaHuTe aky MoraT na ObaaT Oe3 mpaBo Ha riac. [Ipu yBennuyaBaHe Ha KamuTaia
Ha JIPYKECTBOTO, HA aKI[MOHEPUTE CHIIO TaKa Ce MoJjarar U Mpasa 3a 3aliCcBaHe Ha HOBU aKIUH,
MIPOMOPLMOHAIIHO Ha MPUTEXaBaHUS OT TAX A Ipenu yBenuueHueto. [Iputexxarenure Ha akuu
B JIaJICHO JAPY>KECTBO MOTaT J1a TIEUENAT KaKTO JI0XO0/ OT TUBUCHT, aKO JPYKECTBOTO pasnpeenn
TaKbB, Taka U OT MIOKauBaHE Ha Ma3apHaTa [ieHa Ha aKLUUTE.

Hvpoicasnu  punancosu  uncmpymenmu(“JIK”). UK ca abparoBu ¢uHAHCOBH
WHCTPYMEHTH, WU3/1aBaHU U TapaHTHpaHU OT AbpxkaBara. [lpurexartenar Ha TakuBa (pUHAHCOBU
MHCTPYMEHTHE KpEeAUTOp Ha JIbpkaBara. bbiarapckara nbppkaBa m3gasa LK 3a mokpuBane Ha
CBOM KPAaTKOCPOYHH, CPEIHOCPOYHH WM ABITOCPOYHH HYXKIU OT PUHAHCOB pecypc. [IbpxaBHUTE
(MHAHCOBM MHCTPYMEHTHUMOTrar Ja ObJaT AEHOMUHUPAHU KAaKTO B JIEBA, Taka U B €BPO, LIATCKH
JoJIapu Wi B apyra BanyTta. Beuuku 0wnrapcku LK ca rapantupanu ot Penybnuka bbenrapus u
Ce CUMTAT 32 HUCKOPUCKOB MM O0€3pHCKOB MHCTPYMEHT.

Qunancosu uncmpymenmu(ooaueayuu), U30a0eHu Om pecuoOHAIHU UIU MECMHU OP2aHU HA
dadena Ovpocasa. bvieapckume obwunu uzdasam obwuncku obaucayuu. OOUKHOBEHO upe3
EMUTHUPAHETO UM ce€ Ield HaOMpaHEeTO Ha CpEeACTBa 3a OCHIIECTBSIBAHE HAa HMHBECTULIMOHHA
nporpama, mogoopeHust B oOMHCKaTa HH(pacTpykTypa u monoOHu neitHoctd. Morat 1a Obaat
obe3neyeHn (C OOIIMHCKA WUMOTH WM JIPYrd aKTUBH) M HeoOe3nedeHu (TapaHTHpPaHH caMo C
penyranusaTra Ha obmuHaTa-u3aaren). [Ipu 1o6po puHAHCOBO ChCTOSTHHUE HA OOIIMHATA - EMUTEHT
WM KaueCTBEHO 00e3IeYeHne TO3U BHUJ ABJITOBU (DUHAHCOBU MHCTPYMEHTHUCBHIIO Ca CMITAHU 3a
HUCKOPHCKOBU (PMHAHCOBH MHCTPYMEHTH.

Kopnopamuenu  obnucayuu, mwvpeysanu Ha  pecynupaw nazap 6  bBureapus.
KopropatuBaute obnuranuu ca cpeicTBO 3a HaOupaHe Ha (PMHAHCOB pecypc OT CTpaHa Ha
aKLMOHEPHHUTE JpYyKecTBa 1noj ¢popMaTa Ha 3aeM. PUCKBT Ha BesKa eMHCHS OOJIMTaliui 3aBUCH OT
NeHOCTTa, (PMHAHCOBOTO CHCTOSIHUE M KPEIUTHHUS PEHTUHT HA KOMIIAHUATA-EMHTEHT, KAKTO U OT
HAJIMYMETO WM BUJAa Ha o0e3ledyeHueTo mo emucusdra. Jloxoaure oT TAX OOMKHOBEHO ca TO-
BUCOKH OT JJOXOMTE 1O Chu3MepuMuTte 1o cpoyHocT ALK, nnoreynn mnn oOMmMUHCKN OOJIUT ALy,

HUnomeunu obaueayuu. CbraacHO OBIATAPCKOTO 3aKOHOAATEICTBO, UIOTEYHHU OOJIUTraINU
ce u3/1aBaT camo oT OaHkH. baHKHTe eMUTHpAT Te3U KHUXKA 3a pepUHAHCUPAHE HAa ONEPAlUTE CU
U 32 yBeJMYaBaHE Ha KPEIUTHUTE CH MOPTQeilin. XapakTepHOTO 3a UMIOTEYHUTE OOJIUTAIUU €, Ye
ca 00e3MevyeHn ¢ B3eMaHMsl 10 UIOTEYHH KPEAUTH, OTITYCHATH OT OaHkarta-uznaten. [lokputuero
Ha UMOTEYHUTE OOJMraly OT JaZileHa EMUCHUSI HE MOXE Jla € MO-MaJKO OT 00IIaTta CTOMHOCT Ha
3aIbJKCHUSATA TIO TJIABHUIM Ha HAMHpAIuTe ce B oOpaleHne U3BbH OaHKaTa-u3aTes UMOTECUHU
oOnurauuu oT Ta3u emucus. ClenoBaTeHO, B3eMaHHUATa Ha OOJMralOHEPUTE MOraT Ja ce
CUMTAT 3a “TPOMHO” 00E3MeUYeHH: MbPBO, ChC 3aJ0ra BbPXY B3EMaHHITAa Ha OaHKaTa 10 CaMUTE
UINOTEYHU KPEIUTH; BTOPO, KOCBEHO, ¢ 0O0e3leueHusiTa MO HUIOTEYHUTE KPEIUTH; U TPETO,
JUI'B)KHUK TI0 oOnuranuure € OaHKa, KOSTO Cla3Ba CIHEIHAJHU W3MCKBAHUS 3a KalHMTaloBa
aJICKBaTHOCT M JIMKBUJIHOCT, OCBILIECTBSIBA JNEMHOCTTa cU moj Haa3zopa Ha BHB u ce cuura
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NPUHIUIHO 32 HAJeKICH JUIbXHUK cama 1o cede cu. Ilopanm ToBa umoTeyHuTe oOIUraLuu ca
HUCKOPHUCKOB (DMHAHCOB HHCTPYMEHT.

Dunancosu UHCMPYMeHmMU, MbP2YSAHU HA PecyIupan nazap 6 O0bpicasad YNeHKA UM 6
mpema Ovporcasa. 1IKb Jlunep Bb3HaMmepsiBa Ja HMHBECTHPAa B HIKOM BHJIOBE (UHAHCOBU
UHCTPYMEHTH, ThPI'yBaHH Ha pEeryjJupaH na3ap B 4yKOMHa, Hall-4ecTO B aKIMM U CBBP3aHUTE C
TSAX ThPI'YEMH IIPaBa, U B MO-MaJika CTEIICH - B ABJITOBH (DMHAHCOBU MHCTPYMEHTH.

bankoeu oenozumu. baHKOB NENO3UT ca MapUYHU CPEJICTBA, OCTABEHU HAa ChXpPAHEHUE B
0aHKMTE W MOJUIeKAIY Ha Bb3CTAHOBSIBAHE HA BHECIIOTO T JIMIIE MIPH MPEIBAPUTEIHO YTOBOPEHHU
ycnoBud. baHkoBuTe neno3utu Morar Ja ObAaT CpOUHU WK O€3CpOUHH, ¢ (PUKCHpaH WM MJIaBall
JUXBEH IPOLICHT, B JIeBa WU 4YYXICCTpaHHAa Baiyra. bankure ce smunensupar or bHb, ako
OTroBapAT Ha M3MCKBAaHUATAa Ha 3aKoHA. Te moJulekaT Ha HENPEKbCHAT KOHTPOJ OTHOCHO
¢uHAHCOBO MM ChCTOsHUE OT YmpasieHue ,.bankoB Hanzop” na BHB. Ilopanu ToBa TO3M BUA
MHBECTULIMOHHU UHCTPYMEHTH CBIIIO CE CMATAT 32 HUCKOPHCKOBH.

7. HKOHOMMNYECKA NTH®OPMAIIUA

7.1. Pa3xonm M TakCU Ppa3jiM4YHU OT NOCOYeHHTEe B T. 2.14., KOMTO ce mjaamartr oOT
NMpUTEeXKATENISA HA IAT10Be

WNuBectuTopuTe ABIHKAT CIEIHUTE TAaKCHU 3a JOMBJIHUTEIHU YCIYTH, OKa3BaHU MM OT
YnpasnsBamoTo ApyKeCTBO:
® 32 M37aBaHE Ha yJIOCTOBEPECHHE 3a MPHUTEKABAaHU (PMHAHCOBU MHCTPYMEHTH — 4 (4EeTHUPH)
JIB.;
® 3a MOIICHCKH Pa3XOAW — TaKCH B pa3Mep Ha CHhOTBETHATa MOILEHCKAa WIH Kypuepcka
ciryxoa.

7.2. Pa3xoam m Takcu HAa 0a3a HA aKTHMBHUTE Ha (POHJA, KOMTO €A 32 CMETKA HA BCHUYKHU
NMPUTEKATEN HA ASJIOBE.

Cernacio [lpaBunata Ha @DOHIA, TOAUIIHOTO BB3HATPAXKICHHE Ha YIPaBJIsSBAILIOTO
HpyxectBo € B pazmep 10 3.0 (Tpu) Ha CTO OT CpeIHAaTa TOIUIITHA HETHA CTOWHOCT Ha aKTUBUTE
Ha JloroBopHust ¢oHa. YmpammaBaumoto J[pyXecTBO MOXe Ja ce OTKaXe OT 4YacT OT TOBa
BB3HArpaKaeHue. Br3HarpaxxaeHneTo ce HauucisBa Bceku paboteH neH. [lo cBos mpeneHka B
ONPEAEIIEHU JHU Y PaBIABAIOTO [[pyKeCTBO MOXKE J1a HE HAUMCIIM HUKAKBO WJIM Ja HAYUCIIH T10-
MaJjKoO OT JONYyCTUMOTO Bb3HarpaxiaeHue. Hauucienure npe3 mecena JTHEBHM Bb3HArpaKICHUS
ce 3aruiamar Ha YrmpasisiBamoTo [pyXecTBo CyMapHO 3a IeNusi Mecell, B TbPBUs PaOOTEH JIeH Ha
cJe/BallMs Mecell.

OcBeH BB3HarpaxJeHUETO Ha YHpasisBauloTo [[pykecTBo, pa3xoauTe 3a AEHMHOCTTa Ha
HoroBopuusi @oHJ BKJIIOYBAT:

e Bb3HarpaxaeHue Ha bankara /leno3urap — ceriiacHo gorosopa ¢ bankara Jlenosurap;

® BB3HATPAKICHUS M TAKCH HAa HMHBECTHUIIMOHHHUTE TocpenHuIy, Oanku u LlenTpanHus
JeTIo3UTap, U JPYrd MOJO00HM, CBBP3aHU C MHBECTHpAHE Ha aKTUBUTE Ha J{OroBOpHHUA
®onHx;

® BB3HATPAKICHUETO HA OJUTOPUTE 3a 3aBepKka Ha TOMUINHUSA (UHAHCOB OTYET HA
Jorosopauss PoHA, pasxogure 3a pexkiama U MapkeTHHr Ha (DoHja, 3a KOHTAKTHU C
WHBECTUTOPUTE, TEKYIIIUTE TAKCH 32 HAA30p, WICHCTBO U Jpyru nogoouu Ha KOH, bOb u
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LlenTpanuus neno3uTap W JOpYrHM AbpPKaBHU OpPraHM M WHCTUTYIUH, CBBpP3aHH C
neirinocTra Ha DoHIA;
® pa3xoJuTE MO OCHIIECTBEHU CHENIKH C (PUHAHCOBM HHCTPYMEHTUHU IpPHU IPEOLIEHKAa Ha

WHBECTUIIMUTE B (UHAHCOBU MHCTPYMEHTH, Pa3XOAUTE€ OT OTPULIATEIIHU KypCOBHU

pa3iIMKU, U3BBHPEIHU Pa3Xxo/M, KOMUTO HE Ca MO BUHA HA JUTHKHOCTHU JIMIA, KAKTO U

JPYTU pa3xo/u, ONPEEICHHU M0 MPEABUICHUS B 3aKOHA PEel;

e pyru pasxoau, nmocoueHu B [IpaBuiara 3a cmetka Ha DoHAA, ChACOHU U IPYTH Pa3XOH,

CBBP3aHU ChC 3alllUTa UHTEPECUTE HA MPUTEKATeIUTe Ha AsuioBe B JloroBopHus Doz,

KaKTO U APYTU U3BBHPEIHU Pa3XxoAu, CBbP3aHH C JAeitHocTTa Ha DoHa.

Beuuku paszxonu, HenocoueHH B [IpaBunara Ha @oHIa KaTO pa3sxoau 3a HEroBa CMETKA, ca
3a cMeTKa Ha YmpasisBamoro [pyxectBo. CowriiacHo IIpaBunara nHa @oHpa, YmnpaBisiBaloTo
HpyxecTBO MOXe MO CBOs IMpELEHKa Ja MOeMe 4YacT OT Pa3XOAUTe, KOMTO MO MPHUHIMI ca 3a
cMeTka Ha DoHpa.

OTr axTuBMTE Ha JOroBOopHHUS (GOHI, HE Cc€ U3IUIAmAT I[OoJ HUKakBa ¢dopma
BB3HATPAXIACHUS, CTUMYJIM, OOHYCH W Apyru oOsiarn Ha wieHoBe Ha CJl u cmyxutenn Ha Y]]
»LKb Acerc MeanmxmbHT EAJI.

CoBernsT Ha aupekropute Ha Y] ,,JIKb Acerc MeHUKMBHT® OTroBaps 3a MpujiaraHeTo
Ha [lonuTukara 3a ompenensiHe Ha BB3HATPAKACHUATA W 3a NEPUOJUYHOTO M MIperjexaaHe.
Bw3narpaxxaenusta ce pa3feniarT Ha MOCTOSHHU U MPOMEHIUBU. [I0CTOSHHOTO Bb3HArpakJeHue
MpeACTaBIsIBA IUIAIAHUATA KbM WieHOBeTe Ha ChbBeTa Ha JUPEKTOPUTE U JIPYTUTE CIIYKUTEINH,
KOUTO HE ce (hopMUpaT Bb3 OCHOBA Ha OIICHKA 33 M3M'BJIHEHUETO Ha 3aIbJDKEHUSTA U B HETO Cce
BKIIIOYBAT OCHOBHATa 3arulaTa M JOMBIHUTEITHUTE TPYAOBU BB3HATPAKICHUS W/WIA JIPYTU
BB3HATPAXKICHUS C TOCTOSHEH XapakTep, CbhIVIACHO JEHCTBAIlOTO  3aKOHOAATEJICTBO.
[TpoMeHIMBOTO BB3HATPAXKIECHUE € 0OBBP3aHO C PE3YITATUTE OT NEHHOCTTAa, KATO HETOBUSAT OOII
pa3Mep ce OCHOBaBa Ha KOMOMHAIMA OT OIEHKUTE 3a JEeHHOCTTa Ha OTAETHOTO JIMIE, Ha
ChOTBETHOTO CTPYKTYPHO 3BE€HO, KAKTO U Ha IBUIOCTHUTE pe3ylATaTH Ha YIOPaBIsSBaLIOTO
npyxectBo. Ilpu onenkara Ha JeHHOCTTa Ha OTAETHOTO JIMIIE CE B3eMaT MPEIBUJI KaKTO
¢uHAHCOBH, Taka U HE(PUHAHCOBH KPUTECPHUH.

[TonuTukarta 3a omnpenensHe Ha Bb3HarpaxaeHusita Ha Y/ ,,lIKb Acerc MeHuKMBHT
EAJ] e nocTeiiHa Ha MHTEPHET CTpaHUIATa Ha ApyxkecTBoTo www.ccbam.bg. Y] ,,IIKb Acerc
MennmxmbHT EAJl nexnapupa, ue konue Ha [lonuTukaTta 3a onpeaessiHe Ha Bb3HArpaKICHHUTA
e Ob/ie MPEeIOCTaBeHO Ha XapTHEH HOCHUTEN Oe3IIaTHO MPH MOMCKBAHE.

Bo3narpaxxaennero 3a VHBECTUIIMOHHUTE TMOCPEIHUIM € 3a CMETKAa Ha aKTUBUTE Ha
®doHa, KaTo MpH MOKYNKa Ha ()MHAHCOBM aKTHUBU C HETO CE yBEIMYaBa MOKYIHATA I[€HA, a MPU
npoak0a ¢ Hero ce HamaJlsiBa cymara MoCThIIBalla Mo cMeTkaTa Ha DoHpa.

VYnpasmsBamoro JpyxectBo e uzdpano UII “IIspBa ®unancoa bpokepcka Kpma” OO/,
NIl “bankancka Koncynrantcka Komnanusa” EAJl, UII “Pean ®unanc” AJl, “llenTpanna
Koomneparusna banka” AJl, Yaukpenur byn6ank AJZl, EFG “Eurobank Securities” S.A. —I'spuus,
EFG “Eurobank Securities” S.A- Pymbausa,  “Cromancka ©Oanka AJl Cxomje”n ,,ABB
HNusectuniuun® EOON wu ,, Kanman, A/ 3a Unectunmonnu Ilocpennunu nHa @oHpa, KOUTO Aa
U3ITBJIHSABAT WHBECTUI[MOHHUTE HApEXKIaHUs Ha YTpaBisBamoTo [pyKecTBo U 4pe3 KOUTO Aa ce
CKJTIOYBAT M M3MBIIHABAT CACTKUTE C PUHAHCOBU HHCTPYMEHTH.

o “Pean Qunanc” AJ[ e cbe cenanuuie U aapec Ha ynpasiienue: rp. Bapha, yiu. “Ilap Cumeon”
Ne 31, angpec 3a kopecnionaenuus: rp. Bapua, yn. “An. C. [Tymxkun” Ne 24, et. 2, Ten.: (+ 359
52) 653-830, 653-828, 603-830, daxc: (+ 359 52) 603-828, enexrponeH anapec (e-mail): real-
finance(@real-finance.net, enexkrponHa ctpanuna B HWHTepHeT (Web-site): www.real-
finance.net. “Pean ®unanc” AJl e yupeneno npe3 2000 r., BIMCaHO € B THPTOBCKUS PETUCTHP
Ha BapHeHckn okpbxkeH cba 1o ¢.1. Ne 2265/2000 r. u mpuTekaBa JUIEH3 32 H3BbPIIBAHE HA
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JIEUHOCT KaTO MHBECTUIIMOHEH nocpeaHuk 1o Pemenne na KOH Ne 301 — UIT ot 27.04.2006
T.

o “Vuuxpeoum bynbanx” AJ/] e chec cenanuine u aapec Ha ynpasinenue: p. Codust, mi. «Ceeta
Henemsi» No 7, TeN.: (+ 359 2) 923 2111,
dakc: (+ 359 2988 4636, enekrponen amapec (e-mail): CallCentre@UniCreditGroup.Bg,
eJeKTpoHHa cTpanuia B uTepHeT (web-site): www.bulbank.bg. “Yaukpeaut byndank™ AJl e
yupenena npe3 1990 r., Bnucana e B Thproekus peructbp Ha CI'C mo ¢.a. Ne 2010/1990 r. u
IpUTEXKaBa MPaBo Jla U3BbPILIBA OAHKOBA JAEHHOCT, BKIIOYUTEIHO MHBECTHUIIMOHHU YCIYTH U
nerHocTH, cbriaacHo 3amoBen Ne PJ122-0841/07.05.2007r., uznanena ot bHB.

e  “Cmonancra 6anxa A/l Cronje”, ¢ nanpueH Homep 4030996116744, EMBC 4065549 u anpec
Ha ympasineHue PemnyOmmuka Makenonuja m.d. 582 1000, Ckomje, yin. 11 6poj 7, tenedoH:
+389 (0)2 3295-295, dcakc: +389 (0)2 3114-503, enextpoHeH anpec (e-mail):
sbank@stb.com.mk ; http:// www.stb.com.mk

o AFB Hneecmuyuu* EOQO/] e cbc cefanuuie U agpec Ha ympasieHue: rp. Bapha, paiion
»Onecoc”, yin. ,llap Acen” Ne 5, er. 2, agpec 3a kopecnoHaeHuus: rp. Baphua, paiion
»O0mecoc”, ym. ,JIlap Acen” Ne 5, er.2, tem.: + 359 52 601 594, + 359 899 90 93 91,
enekTpoHeH anpec (e-mail): office@abvinvest.eu, enexTpoHHa cTpanuma B MHTepHeT
(website): www.abvinvest.eu. ,,ABB HNuBectuiuu“ EOOJ] e peructpupano B THprorcku
peructbp Ne 4900/1999 r, maptuna 50552, rom 549, ctp. 46, uma EK 121886369.

»ABB MuBectunmu® EOOJ] e nuueH3upaH MHBECTULUHMOHEH NMOCpPeAHUK ¢ pemenue Ne 21-
NI1/31.03.1999 r. nma Komucusita mo ueHHure kHuwxka u ¢oHgoBure Oopcu. ,,ABB
NuBectunmn” EOOJl e BhnuMcaH B perucrbpa 3a HWHBECTUUHOHHUTE TOCPEAHUIH C
VYnocroBepenue Ne PI'-03-0190/06.04.2000 r. na JIbprkaBHaTa KOMUCHS 110 LICHHUTE KHIDKA.
HpyxectBoTo € mpenuien3upano oT Komucusita 3a ¢punancoB Hamgzop ¢ aurens Ne PT'-03-
0190/10.04.2006 r.

»Kanwan* A/l , EUK: 121273188, e nuieH3upaH MHBECTUIIMOHEH IOCPEIHUK, BIUCAH B
peructbpa Ha Kommcus 3a ¢unancoB Ham3op ¢ Jlumens NePI'-03-0072/13.10.2015 rog.
, Kanman* AJl e cve cemanuie u aapec Ha ympasienue: rp. Codus, paiton Tpuaauna, yi.
»Ipu ymm” Ne§8, ampec 3a xopecnonnennus: rp. Codus, pavion Tpuamuna, yn. ,,Tpu ymm”
Ne8, tem.: +359 2 40 30 200, enexrpoHeH anapec (e-mail): mail@capman.bg, enekrpoHHa
crpanuna B Uarepuet (website): www.capman.bg.

CpriacHO CKJIFOYEHHUTE JOTOBOPH, BCEKM OT WHBECTHIIMOHHHMTE MOCPEAHULIM IpHeMa J1a
NOCPETHUYM 3a CKIIOYBAHETO, KAaKTO M Ja CKII0YBa M U3IBJIHABA CHCIKA C (PUHAHCOBU
UHCTPYMEHTH(ITIOCOYEHH B T. 2 OT BCEKH JOTOBOp), IO HapeXIaHe Ha YIpaBIsBaIIOTO
HpyxectBo, neicTeamo 3a cmerka Ha JloroBopuus PoHZ, KaToO yCIOBHATA Ha BCSAKA CHECIIKA CE
ONPENENAT B OT/AEIHA TOPBHUKA.

3a U3BbpUIBAHE HA CHAEJIKUTE, peaMeT Ha Beeku oT aorosopure LIKD Jlunep 3amnama Ha
NuBectunimonnute I[locpeaHuny Bb3HATPAXKICHUE, YHWTO pa3Mep c€ Ompeaesss B MPOLEHT OT
CTOMHOCTTA Ha CHEJIKUTE, ChITIacCHO Tapu¢u, npeAcTaBiIsBali NPUIOKEHUS KbM JIOTOBOPHUTE C
WHBECTULIMOHHUTE IMOCPETHUIIU.

Bceeku or nmorosopure ¢ MuBectunvoHHute IlocpenHunu € CKIIOYEH 3a CpPOK OT e€aHa
roauHa. /[eficTBUETO Ha JOTOBOPUTE CE€ MPOABIKABA 32 OLIE €HA FOIMHA, AKO HUKOSI OT CTPAHUTE
HE M3SBU W3PUYHO >KEJIAaHWE 3a NpeKpaTsBaHEeTO UM. Bcekum oT jmoroBopure Moxe aa Oble
IIPEKpaTEeH C €JHOMECEYHO IMHCMEHO MPEIU3BECTHE OT BCSAKA OT CTPAHUTE IO CHOTBETHUS
JIOTOBOD.
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JAEOUHHUIHNU U CbKPAIIIEHUA

B te3u [IpaBuna momynocodeHNTe JyMU U U3pa3yd UMaT 3HAYEHUE KaKTO CIIeBA!

1, 3AKUCAIIK” e 3akoHa 3a JOEHHOCTTa Ha KOJEKTUBHUTE WHBECTUIMOHHU CXEMHU W Ha JApPYyTH
OPEANPUSITUS 32 KOJEKTUBHO MHBECTHpaHE

2. “3MIIHK” e 3akoH 3a MyOJIMYHOTO MpeIIaraHe Ha ICHHU KHUXKa

3. “3I1®UN” e 3akoH 3a mazapure Ha GUHAHCOBH MHCTPYMECHTH;

4. “JloroBopuust ®oun” wimm “@onga” e Horosopen ¢ona “LIKB Jlugep”, yupeneH ¥ W3BBpLIBAILL
JIEWHOCT chriacHo wi. 5, ai.2 u cit. oT 3K CIIIKMH;

5. “VYupasmgBamoTo JpyxectBo” e Ympamisaamio apyxkectBo “ILIKb Acerc MenmmxmbHT ™ EAJL, Tp.
Cousi, K0eTo € ynpaBIIsiBaIo JPYKeCTBO MO cMUCHIa Ha wi. 86 ot 3JJKMCIIIKY;

6. “K®H” e Komucus 3a ¢puHaHCOB HAI30D;

7. “Jlemo3uTtapar’ € MHCTUTYIHS, OTroBapslla Ha yCIIOBUSATA W U3IBJIHABAIIA (PYHKUHUTE MO Wi 34 U
135 ot 3JKUCHIIKH;

8. “3amectHuk-npeacenarenst Ha KOH” e 3amectHuk-npencenarenst Ha Kommcusata 3a (pUHAHCOB
HaJ30p, PHKOBOIEI yIIpaBieHue ‘“‘Ham30p Ha MHBECTUITMOHHATA JEHHOCT;

9. “b®b” e “brarapcka ¢ponmgoBa 6opca” AJl;

10. “Llentpannusar nenosutap” e “llentpanen npemosutap” AJl, opraHusupaH M H3BBpIIBAl] AESHHOCT
certacHo wi. 127 u cn. ot 3IITTIHK.;

11. “IIpocmiexta” e [IpocekThT 3a MyOIMIHO MpeIarane Ha AsutoBe Ha JloroBopHus @OHI CHIIIaCHO HII.
53 u cn. ot 3SAKUCHIIKH;

12. “IlpaBunata 3a onenka” ca [IpaBunara 3a omeHKa Ha MOpTQeiya u onpeaensHe HA HETHaTA CTOWHOCT
Ha akTuBUTE Ha JloroBopHus @oH;

13. “PaboTeH neH” e ACHAT, KOHTO ¢ paboTeH 3a opucute (“THieTaTa”), KbIECTO CE€ MPOJABAT U U3KYIIyBaT
oOpatHo asioBete Ha JloroBopuust @oHI, U B paMKUTE Ha paOOTHOTO BpeMe Ha O(HUCHTE.

14. “JIsp>kaBa wieHKa” € AbpKaBa, KOSITO € WICHKa Ha EBPOICHCKHS CBHI03 WIW Ipyra Abp)KaBa, KOATO
MIPUHAUIEKHN KbM EBpONENHCKOTO HKOHOMHIYECKO MMPOCTPAHCTBO.

15, “Tpeta nppxaBa” € AbpKaBa, KOSTO HE € YJeHKa [0 CMUChJIa Ha T. 14.

16. “Perymupan mazap mo wi. 152, an. 1 ot 3[I®M e mHOrocrpanHa cuctema, OpraHuU3UpaHa W/UIN
yIpaBisiBaHa OT MMa3apeH OMepaTop, KOSTO Cpellla WK ChACWCTBA 32 CPEIIaHEeTO Ha MHTEPECUTE 33 MOKYTIKA
U npojax0a Ha (pUHAHCOBH MHCTPYMEHTH HA MHOKECTBO TPETH CTPaHU 4Ype3 CUCTEMATa U B ChOTBETCTBHUE
C HEHHUTE HEOUCKPELHMOHHU MpPaBUiIa MO HAYUH, PE3YNTAaThT OT KOWTO € CKIOYBAHETO Ha JOTOBOD BHB
Bpb3Ka ¢ (UHAHCOBUTEC HWHCTPYMEHTH, IONMYCHATH JIO THPrOBUS CBITIACHO HEHHWTE MpaBuia W/WIU
CHUCTeMH, JIMIEH3WpaHa M (YHKIMOHMpAIIAa PEAOBHO B CHOTBETCTBHE C M3WCKBaHuiATa Ha 3IIOU un
aKTOBETE MO MpuiIaraHeTo My. Perynupan nasap ceriacHo ui. 152, an. 2 3IIOU e u Bcsika MHOTOCTpaHHA
cucTeMa, KOSATO € JWICH3WpaHa ¥ (YHKIMOHHpA B CHOTBETCTBHE C H3UCKBaHWATA Ha JlupekTuBa
2014/65/EC na Epponetickus napiamMeHT 1 Ha CbBeTa;

17. “Ipyr peryaupaH maszap” € peryjJupaH masap, pasiudeH oT To3u mo uwi. 152, an. 1 u 2 3IPU,
(yHKUMOHUpAL PEIOBHO, IPU3HAT U IMMyOIMYHO TOCTHIICH.

18. “llenHn KHIKA” ca MPEXBBPIUMH IIpaBa, PETUCTPHUPAHU 1O CMETKH B IICHTPAJICH ACTIO3UTap II0
cMuchia Ha wi. 2, maparpad 1, T. 1 or Permament (EC) Ne 909/2014, kouro moraT aa ce ThpryBaT Ha
KalUTaJOBUs Ma3ap, ¢ M3KIIOYCHHE Ha TUIATe:KHUTE MHCTPYMEHTH, KaTO: aKIHMW B APY)KECTBAa M APYTH
[IEHHW KHWXa, CKBUBAJICHTHU HAa aKIW{ B KaIMTAJIOBH APYKECTBA U JPYTH IOPUAUYECKH JIMIA, KAaKTO U
JIETIO3UTAPHH PA3MUCKH 3a aKIWW; OONHUralMyd W JAPYrd (GOPMH HA CEKIOPUTH3HPAH JIBJIT, BKIFOUUTECIHO
JETO3UTApHA PA3MMCKU 32 TAaKWBa I[IEHHW KHIKA, APYrHM LEHHW KHWXKA, KOWTO JaBaT INpaBoO 3a
npuaoOuBaHe WIM NpoJaxk0da Ha TaKWBa MPEXBBPJIMMH LEHHHW KHIDKA WIM KOWTO BOIAT OO HapuyieH
CETHJIMEHT, OTpeielieH Bh3 OCHOBA HAa MPEXBBPINMH LIEHHU KHIKA, BATyTHH KyPCOBE, JINXBEHH IPOIIEHTH
WIN TIOXOJTHOCT, CTOKY MJIM APYTH WHACKCU HIIH [TOKa3aTeIH;

19. “NHCTpyMEHTH Ha MapU4HMA Ta3ap”’ ca MHCTPYMEHTH, KOUTO OOMYAiHO c€ THhpPryBaT Ha MapUYHUS
nasap (KaTo KpaTKOCPOYHH JbP)KAaBHU IICHHM KHHI)KA (CHKPOBHUIIHM OOHOBE), IEHO3UTHU CEpPTU(DUKATU U
THPTOBCKHM IICHHW KHIDKA, KOMTO HMaT XapakTepucTukuTe mo wi. 11 ot Jlenerupan periament (EC)
2017/565, ¢ n3kiIroueHne Ha TUIATEKHUTE HHCTPYMEHTH.
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20."[IsmoBe Ha KOJEKTHMBHA HMHBECTHLHOHHa cxeMma"' ca (UHAHCOBM WHCTPYMEHTH, H3JaJEHH OT
KOJICKTHBHA WHBECTHUIIMOHHA CXeMa, KOWTO M3pa3sBaTr MpaBaTa Ha TEXHHUTE MPHUTEXATEeIN BBPXY HEHHHTE
aKkTuBU. J[sT0BE Ha KOJICKTUBHA MHBECTUIIMOHHA CXeMa O3HavyaBa M aKI[MHM Ha KOJCKTUBHA WHBECTUIIMOHHA
cxema.

21."Kimuent" e BCAKO GU3WYECKO WM IOPHINYECKO JHUIE M BCIKO IPYXKECTBO, BKIIOYUTEITHO
KOJICKTHBHAWHBECTHUIIIOHHA CXE€Ma, YUATO IEHHOCT Cce YIpPaBisABa OT YIPAaBISABAIIO IPYKECTBO MIH KOETO
ce MoJI3Ba OT yciyrure no wi. 86, an. 2 or 3AKUCHIIKU.

22."KonekTuBHA HHBECTUITMOHHA cXeMa'" € MPeaIPHUITHE, OPTaHU3UPAHO KATO HMHBECTUIIMOHHO JIPY)KECTBO,
JoroBOpeH (OHJ WM JSUIOB TPBCT, TONYYWIIO pa3pelieHhe 3a W3BbpIIBaHE HAa JIEHHOCT ChIVIACHO
Hupextusa 2009/65/EO.

23."KoMneTeHTH! OpraHu" ca OpraHuTe Ha ChOTBETHATA IbPKaBa, KOUTO UMAT HAA30PHU MPABOMOILKUS 110
OTHOIIIEHNE Ha CHhOTBETHATA MHCTUTYIIHA.

24."IIpexBBpisieMH IICHHN KHIDKA" ca:

a) aKIMH B JPYKECTBA U JPYTU IICHHU KHUXKA, CKBUBAJICHTHH HA aKIUH;

0) oOuraiuu u Apyry GOpMH Ha CEKIOPUTH3UPAH BT (IBJITOBU LICHHH KHIKA);

B) JIPYTH NMPEXBBPIISIEMU IIEHHH KHIDKA, KOUTO JIaBaT TpaBoO 32 MPHUIO0OMBAHE HA MPEXBHPISECMH IICHHU
KHIKA 9pe3

3aMMCBaHEe WIN U3BBLPIIBAaHE HA 3aMsIHA.

25. ,,Hapenba Ne 44 ¢ Hapenba Ne 44 ot 20.10.2011 r. 3a U3UCKBaHUATA KbM JCHHOCTTA HA KOJICKTUBHUTE
WHBECTHUIIMOHHH CXEMH, YIPaBJISIBAIIUTE JPYKECTBA, HAIIMOHAIIHUTE UHBECTUIIMOHHY (DOHIOBE U JUIIATA,
YIpaBJIsSBaIlX AITSPHATUBHU NHBECTUIMOHHU (hOHJIOBE.

26. ,,Jlenerupan periamenT (EC) 2016/438% ¢ Jenerupan perinament (EC) 2016/438 na Komucusra ot 17
nexemBpd 2015 romuua 3a mombiHeHue Ha [upektuBa 2009/65/EO Ha EBpomelickus mapiaMeHT U Ha
ChBera 110 OTHOIIIEHUE Ha 3abJDKCHUSATA HA JICTIO3UTAPUTE.

27. ,,Pernament (EC) Ne 583/2010 e Pernament (EC) Ne 583/2010 na Komucusira ot 1 romau 2010 r. 3a
npunarane Ha JupextuBa 2009/65/EO na EBpomneiickus napiameHT M Ha CbBeTa II0 OTHOIICHHE Ha
KIIF0YoBaTa WH(MOpMAINUs 32 WHBECTHTOPUTE W YCIOBUATA, KOWTO TpsOBa Na OBJAT M3MBIHCHU IPU
MPeIOCTaBsIHEe Ha KJII0YOBaTa MH(OpMAIHMS 32 WHBECTUTOPHUTE WM HAa IMPOCICKTa MOCPEACTBOM TpacH
HOCHTEJ, Pa3IndeH OT XapTusl, NI HHTEPHET CTPAHUIIA.

28. ,,dupextuBa 2009/65/EO* e NupextuBa 2009/65/EO na EBpomneiickus mapaameHT 1 Ha CbBerta oT 13
tomn 2009 romuHAa OTHOCHO KOOPIWHUPAHETO HA 3aKOHOBUTE, MOA3AKOHOBUTE M aIMHUHHCTPATHBHUTE
pasnopenOy OTHOCHO NPEANPHUATHATA 3a KOJEKTHBHO HWHBECTHPAHE B MPEXBBPINMH IEHHH KHIDKA
(ITKUITLK).

29. "NuBectuTop" € MHBECTUTOP IO cMHChIA HA § 1, T. 1 OT ZOMBIHMUTENHUTE pa3nopendu Ha 3akoHa 3a
MyOIMYHOTO Tpe/Jiarane Ha [IEHHU KHIDKA.

30. ,,HeTHa cToMHOCT Ha akTHBHTE" € 00IlaTa CTOMHOCT HAa BCUYKH aKTUBHU B MOpTQeiiia Ha KOJIeKTHBHATA
WHBECTHIIMOHHA CXeMa, HaMaJieHa C BCUYKH 3a/TbJDKCHUSL.

31. "llpurexaren Ha As0Be" € BCSIKO (DM3MYECKO MM FOPUIUYSCKO JIHIIE, KOSTO MPUTEKaBa SAWH WU
MoBeYe /IsiJ1a B KOJIEKTUBHA NHBECTUIIMOHHA cXeMa

3a Ynpasnssamoro JpyxectBo “LIKb Acerc Menmmxmbat” EA/],
neiicrBaino 3a cmerka Ha Jloroopen @onn “LIKbB JIugep™:

I'EOPI'M KOHCTAHTHHOB CABA CTOMHOB
N3ITBbJIHUTEJIEH TUPEKTOP M3ITBbJIHUTEJIEH TUPEKTOP
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MNPUJIOKEHHUE Ne 1: MECTA 3A ITPOJAXKBA / U3KYITYBAHE HA JISJIOBE

B rtabnumnara ca mocouenu oducure Ha “llenTpamna KoomepatuBna banka” AJl, xpmero ce
npejiarar 3a npojaxoa u ce mpueMaT NOpbUYKHM 3a 00paTHO M3KymnyBaHe Ha gsuoe Ha JJ®@ Kb

Jlunep.
HanmeHoBanue
I'pan HAa 0aHKOBHSA Anpec PaGoTHo Bpeme Teaedon
KJIOH/0¢puc
K 0331/63195
AceHoBrpa on yi1. Peuna Ne 8 8.304. - 17.004 0331/65126
AceHoBrpaj
0331/65112
Kion 8.304. - 17.30u.
BaaroeBrpan Brarosrpaz yi. Bacun JleBcku Ne 13 13.004. - 17.304. 073/882961
Kion Byprac yin. Kout Aanposantu Ne 4 8.304. - 17.004. 056/874520
Odwuc Oy Jlemoxkpars 6i1. 117 8.304. - 12.30u.
2
Byprac Jemoxpauus naprep 13.304. - 17.004. 036/530269
Oduc Mexnen kB.MeneH pyaHuk 61.294 8.304. - 12.30u. 056/3503 14
PYAHHUK naprep 13.304. - 17.00u.
052/660033
Kion Bapna Oyn. Cebopau Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Oduc Yepsenus
yi. 'en. [Tapencos 3 8.304. - 17.30u. 052/660081
TUTONIA]
VIPM ap yit. Lap Cumeon [ Ne 31 8.304. -17.30u. 052/608501
Bapra CumeoH
P HNPM Bapna yn. Kasiz bopuc I Ne 13 8.304. - 20.004. 052/608146
ﬁgx Hepro yi.Kusis Bopuc 46 8.304. - 20.004. 052/ 614128
nPM 052/650144
YepHomoper 0yn.Ocmu [Tpumopcku onk 55 | 8.304. - 20.004. 052/650145
nPM 8.30u. - 12.30u.
Brasmcian Oyn.Brnanucnas Bapuenunk 18 13309 - 17304, 052/604517
B Knon B 062/622255
Ti”’}'[';‘]’m TE";‘OB?“KO yi1. Hukona TaGposckn Ne 4 8.30u. - 17.30u. 062/621531
P P 062/621631
yn.llap Cumeon Benuku Nel-
KJIOH
Buaun Knon Buaun v, Axaz, Credan Mazieros Ne 8.304. - 17.00u. 094/600153
4
Knon Bpana yi. Jlymaxos Ne 5 8.30u. - 17.00u. 092/622539
B
paua gﬁi‘; XPHCTO | Xpucro Botes 35 8.304. - 17.004. 092/640286
T'abpoBo Kion I'abposo yi. bpstacka Ne 54 8.304. - 17.304. 066/817012
Topna 1I-so T'opa yi1.Ce.Kusis Bopuc I 10 8.30u. - 17.004. 0618/25181
OpsxoBuna OpsixoBuna
8.304. - 12.304.
TI'ypkoBo Od¢wuc I'ypxoBo yi. Kasa3 An. Baren6epr Ne 4A 13.304. - 17.304. 04331/2238
Jumutpoerpan | Oduc Oymn.PaxoBcku Nel36 8.304. - 17.004. 0391/64468
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JumutpoBrpan
058/653650
8.30u. - 17.00u.
Joopuu Knon Jo0puu Oyn. benrapus Ne 1 B B 058/653656
14.154. - 17.30u.
Jdynoso Oduc Jynoso yi. Bacun JIeBcku 8 8.304. - 17.004. 0864/25195
8.30u. - 12.004.
Eaxoso O¢wuc Enxoso yi. Teproscka 65A 13.004. - 17.004. 0478/88571
14.004. - 17.00u.
0431/68246
S Knon Kazaumsk | ym. Puma Ne 8 8.30u. - 17.154. 0431/68241
oyn. XXIII-ti mexoTeH 0431/64517
MPM Kasanurek MIAITIEHCKA TTOJK Ne 3 8304 - 17.154. 0431/64518
KapJ10Bo Oduc Kapnoso | [P- Kapaoso, yx"Terepan 8.304. - 17.00u. 0335 90475
Kapuos " 57
Kocrenen Kinon Kocreneny | yn. Tweproeka Ne 11A 8.30u. - 17.00u. 07142/3080
Kbpaxaan Knon Kepmxamu | yn. Pemybmkancka Ne 47 8.304. - 17.004. 0361/60912
Tlosew Kion Jloeu yi. IIpod. NUmmpkos Ne 10 8.304. - 17.30u. 068/600565
Oduc Ocem yi. Teproecka Ne 28 A 8.30u. - 17.154 068/588608
MonTana Knon Montana | Oyn. Tperu mapt Ne 59 8.30u. - 17.00u. 096/300810
0554/29979
Hece0np Knon HeceOwp yi. Ctpyma Ne 23 8.30u. - 17.00u. 0554/29961
Kion
IMazapakuk yi. Eciepan No7 8.304. - 17.00u. 034/401614
IMazapmxux
064/882306
IleBen Kion [Inesen yi. Bacun JleBcku Nel50 8.3049. - 17.154. 064/382309
032/654969
—— Kion ITnoBaus yi1. berosen Ne 5 8.30u. - 17.30u. 032/654972
Kion ITnoBaus 8.30u4. -12.00u.
Boarapis Oyn.benrapus Ne 31 13.004. -17.004. 032/921115
Pasrpan Kion Pasrpag yi. Credan Kapamxa Ne 7 8.30u. - 17.00u. 084/661290
Mpexcrasurenct |y o 1 8.304. - 17.004 084612910
Bo Kpucran
Pyce Kion Pyce 1. Xad KyOpat Ne 1 8.3049. - 17.30u. 082/826074
Oduc 8.304. - 12.00u4.
CBuyieHrpan Chusenrpar Ooyn.benrapus Nel14 13.004. -17.004. 0379/71436
8.30u4. - 12.004.
CeBJneBo Kion CesaueBo | yn. Crapa ninanuna Ne 70 13.004. - 17.004. 0675/85050
Knon Cunuctpa | yn. Pakoscku 1 8.30u. - 17.00u. 086/821235
Cunaucrpa Oduc Lap . 086/821206
Cuvteon Benmu | Y™ Hap Cumeon Bemmku Ne 29 | 8.304. - 17.004. 086/321204
. 8.30u. - 13.00u.
CauBeH Kinon Cnueen An.Crambonuiicku Nel 14.004. - 17.004. 044/680028
8.30u. - 12.004.
Comnot O¢wuc Comnor yin.1Ban Bazos Ne25 13.004. - 17.004. 03134/6599
Kion
[lentpaen yi. I'yprynst Ne 18 8.30u. - 17.00u. 02/9263055
Otue Hatpnapx | - 1o vapx Estiuii 20 8.304. - 19.004. 02/9808608
Codpus: EpTumuit
02/923 47 32
Kion ITY Oyn. Lapurpancko moce Ne87 8.304. - 19.004. 02/ 923 47 82
Oduc Hanexna | Oyxn. Jlomcko moce 50 8.30u4. - 19.00u. 02/93060735
Knon Codusi- x.K. JIromua Oya. I1. 8.304. - 19.004. 02/9238022
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3anan Bnamurepos 611.442 02/9238029
02/9238011
Oduc 02/9321917
XuMUMIOpT yi. Crepan Kapamxa Ne 2 8.304. - 19.004. 02/9321912
Od¢uc Haponen 02/9359021
.NBan B 2 8.30u. - 17.004.
Tearsp yi1.Aipas Basos B K 02/9359022
Kion Codusi- rp.Codus, xk”Xunoapyma”, 02/8188081
IOr yi1.”Emune”Ne 23 8.304. - 17.001. 02/8188082
(631;'1::; bean 6yx. Toue Jleues 6. 35 8.304. - 19.00u. 02/8184929
Kon Manpun Oyn. Manpun 39 8.3049. - 17.004. 02/8144926
Kion 1. Bespaaane Ne 3 8.304. - 17.00u. 02/9234821
Bw3paxnane
Kion Hounykos | Oyn. Kusas An.JlounykoB Ne 76 | 8.304. - 19.00u. 02/9306911
Oduc Ex3apx o 02/9835651
Piocnd yi. Exzapx Uocud 23 8.304. - 19.00u. 02/9830900
Knon Oyn.“Cs.KimmmenT Oxpuacku” 02/8167957
.304. - 17.00u.
JlbpBerma No 8 8.304. - 17.004 02/8167960
Opue Xazpruw | c.."X. Jlamutep”, 8.304. - 19.00u. 02/8144851
JdumMuTtbp yi1.”Maxkraxan” Ne 51
Kmon Mnanoct Oyn.” Aunpeit Caxapor” Ne 14 8.304. - 19.004. 02/9744606
Kion oOyin. ,,An. Crambonuiicku“ 156 330 17.00 02/8128752
Br3paxnane Oyn.An.Crambomuiicku Ne47 SV BV 02/8128755
Kion
02/9234754
HenTpanuo oymn. ,,Ilapurpancko moce,, 87 8.304. - 19.00u. 02/9234781
yIhpaBiieHne
Crapa 3aropa Oduc Bepes yi1. I'enepain I'ypko Ne 58 8.30u. - 17.30u. gggigi?g
Kn . KT 054 .304.-17.00u.
oH Ct.3aropa | yia aH4yeB No5 8.304.-17.00u 042/220373
8.30u. - 12.004.
Crpanaxka Oduc Crpanmxa | yn. Xemyc 21 13.004. - 17.004. 04761/5232
. 05751/3004
Tepsea Oduc Tepsen yi1.Ce.Kupun u Meronuii 6 9.30u. - 16.30u. 05751/2559
8.30u. - 12.00u.
Tposin Odwuc Tposu yi. I'.C.PakoBcku Ne 44 13.004. - 17.154. 0670/60167
Tyrpakan Oduc Tyrpakan | yin. Tpancmapucka Ne 53 8.30u. - 17.00u. 0866/20495
TrLprosume Kion 6yx1. Bacu Jleseku Ne 5 8.30u. - 17.004u. 0601/69113
Toprosuie
Oduc 8.304. - 12.00u4.
XapmaHiau Xapmatin Oyn.bearapust Ne3A 13.004. - 17.004. 0373/82814
038/607828
XackoBo Kion XackoBo yi1. Ckomue Ne 1 8.304. - 17.00u. 038/607830
8.30u. - 12.30u.
Yupnan Oduc Yupnan 1. Crenunenue Ne 1 13.204. - 17.304. 04169/6122
I Knon llymen Oyin. Cnasstacka Ne 13A 8.304. - 17.00u. 054/830406
ymen Oduc Matneiina | ya. Hatneiina 10 8.304. - 19.00u. 054/874703
SIm00a Kion SIm6011 1. OcBoboxnenne 7 8.304. - 13.00u. 046/662045
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HPUIIOKEHUE Ne 2:

IIpaBuiia 3a onenka Ha moprdeiia u 3a onpe/e/isiHe HA HETHATA CTOMHOCT HA AKTUBHUTE HA
aorosopen ¢ouna "LHKB Jlugep", npuern ¢ mporokoa or 15.06.2021 r. na CbBera Ha
aupexkropure Ha Y] “IHIKB Acerc MennamxmbuT” EAJL

TTPABHJTIA
3A OLIEHKA HA TIOPT®EJIA 1 3A ONIPEJIEJISTHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA
JIOTOBOPEH ®OH/I "IIKE JINJEP"

C nacrosimure [IpaBuna ce ypexaaT IPUHIMIIATE U METOIUTE 3a OIEHKA Ha aKTUBUTE, TACUBUTE
M HW3YMCIIsiIBaHE Ha HeTHata cToMHOCT Ha aktuBuTe Ha JloroBopen ®oun “LIKB Jlugep”
(“HoroBopuus @oun” wim “@onpa”), opraHU3UpaH U yIpaBsiBaH OT YIpasisBailo /[pyxecTBo
“LKb Acerc MennmxmbaT” EAJL (“YmipaBnsBamoTo [IpyxecTBo”).

Hacrosmure IIpaBuna ypexnar mpouenypara U OpraHu3anusaTa Ha U3YUCIIIBAaHETO HA HETHATa
CTOMHOCT Ha aKTUBUTE 3a LIEJIUTE Ha!

® OIIpe/Ie/IsiHE HA HETHATa CTOMHOCT Ha aKTUBUTE HAa €IMH JsUI, ONPEAEIsIHE Ha €eMUCHUOHHATA
CTOMHOCT M IIeHaTa Ha 00paTHO M3KyIyBaHe Ha JsuioBe Ha DoHA;

® yIIpaKHsBaHE HAa KOHTPOJ BbPXY pa3Mepa Ha pazxoauTe 3a cMeTka Ha DoH/Ia B ChOTBETCTBUE
C IPEABUIICHOTO B YCTpoHCTBeHUTE akToBe Ha DoHma u B moroBopute ¢ Jlemoszutaps u ¢
HHBCCTUIUOHHUTC MOCPCAHUIU, YPLC3 KOUTO CC CKIKOUBAT U U3NBIHABAT UHBCCTUIUOHHUTC
CHEIIKH;

e Ca3BaHE Ha WMHBECTUIIMOHHATA TIONUTHKA, OTPAaHWYCHUSTA 32 WHBECTHPAaHE W
pasmpeeNicHHeT0 Ha AaKTUBHTE B MOPTQeilyia, KaKTO W HM3UCKBAHHUITA 32 MUHHMAIIHU
JUKBUJIHU CPEJCTBA U CTPYKTypaTa Ha akTUBUTE U nacuBute Ha Donna;

e criazBane Ha pasnopenoute Ha 3AKNCAIIKHM, noa3akoHOBUTE aKTOBE MO MPHIATaHETO My H
BCUYKH JPYTM HOPMAaTUBHU M3HCKBaHHUS.

I. (U3m. -15.06.2021 r.) [IppuHuMOM ¥ MeTOAU 32 OLlEHKA HAa akTUBHUTe M nacuBure. HetHa
CTOWHOCT HA AKTUBUTE

Onenkara Ha akTUBUTE U nacuBuTe Ha POHJA CXEMa C€ M3BBPIIBA CHIVIACHO MeEXKIyHapOIHUTE
CUETOBOJHU CTaHAApTH. Metonukara ce ocHoBaBa Ha IIpaBunata Ha [loroBopHusi PoHA u
HOpMaTI/IBHI/ITe aKTOBC, CB’bp3aHI/I C HErosBara HeﬁHOCT. MGTOI[I/IKaTa BKJIFOUBa HpI/IHL[I/IHI/ITe n
METOAUTE 3a OICHKA HA aKTUBUTEC U ITIACUBUTEC HA CDOHI[a.

A. OneHKa Ha AKTUBUTE:

MeTtoau 32 olleHKA HA aKTUBHUTE

B croifHOCTTa Ha aKTHMBUTE CE€ BKJIOYBA CTOMHOCTTAa HAa BCEKH €IWH OT MPUTEKABAHUTE OT
KOJIEKTUBHATA HMHBECTHIIMOHHA CXE€Ma aKTHBH II0 OajaHca KbM JaTaTa, 3a KOSTO Ce€ OTHAacsd
oneHkara. TsxHaTa CTOHHOCT Ce€ U3YHCIABA, KAKTO CJIC/IBa:
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1. CopaBennuBata CTOMHOCT_HA IIeHHM KHW)KA W _MHCTPYMEHTH HA NMapUYHUSA Ma3ap,
emutupanu orT Peny6auka bbiarapusi B cTpaHaTa, ThbpryBaHM Ha MECTa 3a THPIOBHsS IpHU
aKTUBEH Ia3ap, C€ Oompenesis Bb3 OCHOBA Ha CPEIHOAPUTMETHYHA OT IieHHTe "KymyBa' mpu
3aTBapdHC Ha Ila3apa 3a MOCJICIHUA pa6OTCH JCH, 06$IBCHI/I OT HC MO-MAJIKO OT JIBaMa IIbPBUYHU
TVUTHPU Ha bPKABHU [IEHHU KHIKA.

1.1. B cinyuaili ye meHata € HM3YMCICHA HAa OCHOBAaTa Ha IPEICTABEHUM OpPYTHU LIEHH OT
IBPBUYHUTE TUITBPH, TS CE M3MOJ3Ba MPSKO 3a mpeolieHka. [Ipu ycnoBue ye nieHaTa € yucra, Ha
OCHOBATa Ha JIMXBCHUTC XAPAKTCPUCTUKU 10 NICPUOJUTHOCT U PAaBHUIIC HA JIMXBCHUTC KYIIOHU T
ce npeoOpa3yBa B OpyTHa U clie]] TOBa Ce U3I0JI3Ba 3a MPEOLIEHKA.

1.2. B cmyuail, ye c TAX HsIMa CKJIIOYEHHU CJIIEJIKHA B JI€HS Ha OLIEHKaTa, CIpaBeiuBaTa
CTOMHOCT c€ OmpenelNs IO IleHa Ha 3aTBapsHE WIM JIPYr aHaJOTHYEH IMOKa3aTesl, OMOBECTSIBaH
nyOJIMYHO OT MECTa 3a ThProBUs 3a Hal-OMM3KuUs JeH OT 30-THEBHUS MEPHOJ, MPEAX0MKAAI ICHS
Ha OLIEHKaTa.

2. Ilpy HEBB3MOXKHOCT Ja C€ MPUJIOXH T. | ce M3moyi3Ba METOABT HA JUCKOHTUPAHUTE
napu4Hy notouu. Karo ocHOBa 3a M3YUCIIEHUATA CE€ U3MOA3BAT LIEHUTE HA MOCJIEIHUTE U3/1aJICHU
€MHUCHUU ChC CHOTBETEH MATYPUTET, KOUTO MbPBUYHUTE AWIBPH ca 3aAbJKEHU Ja KoTtupar. Te3u
Hali-HOBU €MHCHHM ChC ChOTBETEH MATYPHUTET MO-HATaThK Ca HAPUYAHU 3a KPATKOCT “OCHOBHHU
emucun’”’. EMucusra, unsto 1ieHa tpsaosa na Objie onpenienera, ce Hapuya “TbpceHa eMUcus .

3a 1enTa Ha U34YHCICHUATA IEHUTE Ha OCHOBHUTE EMUCUU C€ U3YNCIIABAT I10 pela Ha T. 1.

2.1. W3uucneHneTro Ha LIEHUTE HA CHOTBETHUTE €MHCUU 4Ype3 MeToJa Ha JHMHEHHa
WHTEpIOJIalKsl IPEMHUHABA MPE3 CICIHUTE ETaIu:

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

6) B 3aBucuMOCT OT OCTaThbUHHSA CPOK [0 Majeka Ha ThpCEHAaTa €MUCHS Ce OIMperens
MECTOIIOJIOKEHHETO ¥ CIpsiIMO Hal-ONMu3KaTa MpeaxokIalia U Hai-OJr3KaTa Clie[BaIia mo CpoK
OCHOBHH €MUCHHU;

B) Ompezens ce paziukaTa (B AHH) MEX]y CpOKa /10 Majieka Ha IBET€ OCHOBHU €MHUCHH, KaKTO
Y pa3juKaTa B JOXO0Ja UM JI0 NaJexa;

r) M3uucnsBa ce MHOXUTEN, KaTO pa3jiiKaTa B I0X0/1a JI0 MaJie’Ka ce pa3felis Ha pa3jiuKkaTa B
JHUTE 70 Majexa;

n) Omnpenenst ce pa3idkaTa B JTHUTE A0 Najeka Ha ThpceHAaTa eMUCHsTAa U MpEeAXoxaalara s
OCHOBHA €MHCHS;

e) Ilonmyyenata pasnuka ce yMHOXKaBa C MHOXUTEIS OT MpeAXOoAHATa CTHIKA, 3a Ja ce
W3UYHCIIY Pa3iIuKaTa B T0X0Ja J0 Majeka Ha ThPCEeHaTa U OCHOBHATA EMUCHS;

k) JloxoasT 0 mazeka Ha ThpceHaTa EMUCHS C€ MOJIy4YaBa, KaTo U3YHMCIICHATA B IPEIX0HATA
CTBIIKA pa3iiMKa B JOXOJIUTE ce J00aBU KbM JOXOJHOCTTAa HA OCHOBHATAa €MUCHS, MpEaXoKaamnia
ThpCEHAaTa;

3) Ha ocnosama Ha nonyuenus 00x00 00 NAdexNca Ha MbpPCeHAMA eMUCUs ce UYUCInea bpymuama u
yeHa, upe3 U3No36ane Ha cleoHama gopmyia:

- C/n F
P - i -
; (1 + V/n)l_prw * (1 + ’,/n)z—1+w

Kbaero:
P — nenara Ha ieHHATa KHUTA,
F — rmaBHUIaTa Ha IICHHATA KHHTA,

C- TOOAUIITHUAT KYIIOH Ha OGJ’IHI‘&HHHT&;
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n — Opoil Ha TUXBEHUTE TUTALIIAHUS 3 TOAMHA;

N — 061 Opoit Ha TUXBEHUTE TUTANIAHUS;

I — MPOIIEHT Ha AUCKOHTHPaHE (paBeH Ha J0XO0/a JI0 MaIekKa);
1 — TIopeJieH HoMep Ha JIMXBEHOTO IUIAIIaHe.

OHU 00 C1e08AUOMO TUXBEHO NiAUAHe

- 06wy 6potl OHU MedHcOy 08¢ TUXGeHU NAAUAHUS

2.2. VI3uucnenara mo (bopMynaTa IcHa € 6pyTHa 1 C€ U3IIOJI3Ba MPAKO 3a IMOCIEABAIa MPEOEHKA Ha CbOTBETHATA ABJITOBA IECHHA KHUTA.

3. (U3m. 15.06.2021r.) CnipaBenmuBara CTOMHOCT_HA u3ageHnuTe oT Penybdaunka buarapus
HEeHHN KHUKA U MHCTPYMEHTH HA MAPMYHHUS Na3ap B YY;KOMHA, KAKTO M _HA M3Ja/IecHUTE OT
ApYyra Jbp:kKaBa YJIeHKa W _TpeTa JbPKABA IIEHHM KHHMKA M _HHCTPYMEHTH HA NAPUYHUS
na3ap, ThpryBaHU Ha MECTa 3a ThPTOBHSI IPU aKTHUBEH Ia3ap, Ce OMpeIes:

a) mo 1eHa "KymyBa" TMpHW 3aTBapsiHE Ha Mas3apa 3a MOCIeIHUS paOdOTeH JeH, oOsBeHa B
€JIEKTPOHHA CHCTEMa 3a IICHOBA WH(OpMAILIS;

0) B CiIyJail 4e IeHaTa, U34KCIICHa ChIVIACHO OyKBa ,,a”°, € OpyTHa, TS C€ M3IO0J3Ba MPSKO 3a
npeorieHka. [Ipu ycioBue, 4e 1ieHaTa € YUCTa, HA OCHOBAaTa HA JINXBEHUTE XapaKTEPUCTHKHU IO
MEPUOUYHOCT M PaBHUIIEC HAa JMXBEHUTE KYIOHH, TS ce mpeobpasyBa B OpyTHa M Clie]] TOBA Ce
U3I0JI3BA 32 TIPEOICHKA.

B) B CIy4yai, 4e C TSAX HAMA CKIIOUCHHU CHCIIKH B JCHS HA OICHKATa, CIPaBEJINBAaTa CTOWHOCT
Ce OTpeeNis 1o IIeHa Ha 3aTBapsHE WM JPYT aHAJIOTUYEH MOKA3aTeN, OMOBECTSIBAH MyOIUYHO OT
MecTa 3a ThPTroBHs 3a Hal-OM3KuUs 1eH oT 30-THEeBHUS TIEPHO/I, TIPEIXO0KIAI ICHs Ha OICHKATa,;

T') IPU HEBB3MOXKHOCT JIa C€ MPWIOKH HAYMHBT MO OYKBa ,,a”° 32 OLIEHKA CE M3IO0JI3Ba METOIBT
o T. 2.

4. (U3m.- 15.06.2021r.) CpaBeyiuBaTa CTOMHOCT HA ObJATAPCKH M YYK/IeCTPAHHU AKIIUH U
NMpaBa, IONYCHATH JI0 WJIM ThPI'VYBAHH HAa PeryjupaH na3ap WJiH JPYro MsicTo 3a ThProBus B
Peny0sinka bbJjrapus, ce onpenesns:

4.1 mo neHa Ha 3aTBapsHE WIH IPYT aHAJIOTHYEH MOKa3aTeN B ISHS Ha OlleHKaTa, 00sBEeHa upe3
cucTeMara 3a ThbPTrOBHsI WJIH B OOPCOBHS OFOJICTHH.

4.2. ako HEe MOXe J1a ce NMpUIoXku T. 4.1, leHaTa Ha aKIUKUTE, ChOTBETHO Ha MpaBara € LeHaTa
Ha 3aTBapsHE WJIN JPYTr aHAJIOTHYCH MOKa3aTell 3a Hal-OJM3Kus JIeH mnpe3 nocieanus 30-aHeBeH
MEpUOJ, MPEAXOXKIAl] JICHS Ha OLIEHKAaTa, 3a KOMTO MMa CKIIOYEHU CHEIKH. B ciywail, ye B
npeaxoanusi 30-IHEBEH MEPHOJl € HU3BBPIIBAHO YBEJIMYECHUE HA KalUTAIa WIH Pa3feisiHe Ha
aKIMUTE HA EMUTEHTA WM € OOSIBEHO M3IUIAIAHETO Ha TUBUICHT, IICHATA HA 3aTBAapsSHE WU
JIpyTUsl aHAJOTMYEH TOKa3aTel MO HM3PEYEHUE MbPBO CE KOPUTHpPA ChC CHOTHOIICHUETO Ha
YBEJIMYEHUE HA KalKMTalla, CbOTBETHO HA pa3JeiisiHe Ha aKIMUTE WK pa3Mepa Ha AUBUACHTA, aKO
Hal-OMM3KUAT JeH npe3 nocheanaus 30-IHeBeH Mepruo1 IpeIn AaTaTta Ha OIleHKaTa, 3a KOMTO uMa
CKJIFOUEHU CJEJIKH, € TNpeau ACHs, CJeJ KOWTO MPUTEKATEIUTe Ha akIMM HAMAT MpaBo Ja
y4acTBAaT B YBEJIMYEHUETO HA KaluTala, CbOTBETHO JI€HS HA pa3AeNISTHETO WM JACHS, OT KOWUTO
MPUTEKATEIIUTE HA aKIIMK HSIMAT IPABO HA TUBUJICHT.

5. IIpu_ HeBB3MOKHOCT JIa Ce MPUJIOKAT HAYMHHUTE 32 OLIEHKA HA AKIHUM 10 T. 4, KAKTO M
32 aKIMHUTE, KOUTO He Ce ThPIYBAT HA PEryJHpPAHM Na3apu WIH JAPYTH MeCTA 32 ThPIrOBHS,
CIIpaBeJINBaTa CTOMHOCT C€ OMPEEs Upe3 MOCIEI0BATEIIHO MPUJIaraHe Ha CJICTHUTE METOIU:

- METOJI Ha ChOTHOIIICHUETO IIeHA - TIevanda Ha APYKeCTBa aHAJIO3H,

- METOJ] Ha HeTHaTa OalaHCOBa CTOMHOCT HAa aKTUBUTE, U

- METOJI Ha JUCKOHTUPAHUTE HETHU MAPUYHU MMOTOLIH.
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Te3n METOAMU CE€ Ipuiaarat B IIOCICAOBATCIIHOCTTA, B KOATO Ca OIIMCAaHU II10-A0JdYy, IIpHU
YCJIOBHUC, Y€ MMOCOYCHUAT HAa ITBPBO MACTO METOA HE MOXKC J1a 6’52[6 H3I10JI3BaH.

5.1. (M3m. 15.06.2021r.) MeToabT Ha CHOTHOLICHUETO LI€HA — eyanba Ha APYKECTBO aHAJIOT
CE ChCTOU B CIIEIHOTO:

a) M3uncnsBaHe HA CTOWHOCTTA HA aKIIMUTE HA OLIEHSBAHOTO JIPYKECTBO Upe3 YMHOKAaBaHE Ha
Heropara Imeyasba Ha akOus ¢ TMa3apeH MHOXuUTeNd. [la3apHuUST MHOXHUTENT u3passBa
CHOTHOIIIEHUETO MEX/Iy IIeHaTa Ha JPY>KECTBO aHAJIOT M HEToBaTa rnevyanda Ha aKIusl.

0) [leuanbara Ha IPYKECTBOTO aHAJIOT M Ha OIEHABAHOTO JPYKECTBO CE€ OIpesesst Ha Oa3aTta
Ha ()MHAHCOBUW OTYETH, OOXBAINANIN HAW-ONMHM3KUS €THOTOJUIICH MEPUO, CYUTAH OT MOCISIHHS
nyonukyBaH ¢uHaHCOB oTdeT. Ilewanbara Ha akius ce ompeneliss KaTo 4YucTaTa Tedainda Ha
JIPYKECTBOTO C€ pa3Aesu Ha o0ImIus Opoi aKiuu.

B) MHOXUTENST ce M3YMCIsiBa Ha OCHOBAaTa Ha II€HAa Ha 3aTBapsHE WM APYr aHaJIOTHYeH
rokasaren 3a MOocleAHUsI paboTeH JEH C aKIMUTE Ha IPYKECTBOTO aHAJIOr. AKO HE MOXe Ja ce
ompeeny IeHa MO MPEAXOAHOTO U3PEUYCHHe, IeHAaTa Ha aKIMUTEe Ha JAPYKECTBOTO aHAIOT €
[IeHaTa Ha 3aTBapsiHE WM JIPYTr aHAJIOTHYCH IMOKa3aTeN 3a Hal-Onu3Kus IeH mpe3 nocieauus 30-
JTHEBEH TePUOJI, IPEIXOXK/IAI ICHS HA OLIEHKATa, 32 KOUTO UMa CKIFOYCHH CACIKH. .

r) M3rounuk Ha mbpBHYHATA MHPOpPMALUS 32 M3BBPILIBAHE HA MOCOYCHUTE M3YMCICHUS ca
CYCTOBOJHUTE OTYETH Ha IMYyOJMYHUTE IpYyxkecTBa, BnucaHu B peructpute Ha KOH u BOBb,
Hy6J'II/IKYBaHI/I Ha UHTCPHCT CTpaHWIM Ha MC,HPIIZHPI MOCpCAHUIIN W JOCTOBCPCH M3TOYHUK Ha
uH(OpMalIKs 32 ChOTBETHUSA YYXKIECTPAHEH PETYIHPaH Ma3ap WK JIPYro MsICTO 3a ThProBUSl.

n) Hauwn u kputepun 3a onpeensiHe Ha APYKEeCTBO aHAJIOT:

o Jlpy’kecTBO aHaJOr € TakoBa JIPYXKECTBO, KOETO OCUTYpsiBa JOCTaThb4YHO JoOpa 6a3a 3a
CpaBHCHHUC CIIPAMO MHBCCTUIIUOHHUTC XaPAKTCPUCTHKU HA OLCHABAHOTO APYKCCTBO,

. N360pbT Ha npykecTBa aHAJIO3M TPsIOBa J1a Ob/ie 0OOCHOBAH Upe3 CPAaBHUTEIICH aHAIN3 U
OlICHKAa Ha TEXHHUTE XapaKTEepUCTUKH M CTEMEeHTa Ha CXOACTBO C XapaKTePUCTUKUTE Ha
OILICHSIBAHOTO JIPYXKECTBO;

o JIpy>KecTBOTO aHAJIOT ce U30Hpa ChIVIACHO MMOCOYEHUTE KPUTEPUU MEXIY IpYKecTBarta,
JOTYCHATH 10 WJIM ThPTryBaHM HA PEryjlHMpaH Na3zap WIM MICTO 3a ThPrOBHsI B AbpiKaBaTa IO
CEaNUIIEeTO Ha EMUTEHTA;

o Kputepunre, Ha KOUTO 3aABIKUTEIHO TPsIOBA J]a OTrOBaps IPYKECTBOTO aHAJIOT, ca:

- CekTop OT MKOHOMHUKAaTa, B KOMTO APYKECTBOTO ONEPHUPA;

- CxoaHa MpoyKTOBa rama;

- Jla uma myOnukyBaHu (PMHAHCOBH OTYETH, JAaBAIIM Bb3MOXKHOCT J1a ObJie 0OXBaHAT Haii-
OJM3KUS €THOTOIHIIICH TIEPUOT;

- Jla iMa cKITI0OYeHU CAETKU C aKIUUTE Ha JPY>KECTBOTO Mpe3 TEKYyIIUs paboTeH JeH.

e Jlpyru KpHUTEpUH, KOUTO CE€ M3MON3BAT MPU apryMEHTAIUsTa Ha U300p Ha JAPYKECTBO
aHaJIor, ¢a CpaBHHUM OCHOBCH KaIlMTaJI U CXOJHHU (I)I/IHaHCOBI/I ITIOKa3aTeCIIn.

5.2. MeronpT Ha HeTHata OajlaHCOBA CTOMHOCT HAa aKTHUBUTE CE€ CHCTOW B M3YWCIIBAHE Ha
CTOMHOCTTa Ha AKIMUUTC Ha ONCHABAHOTO MOPY>XKCECTBO, KaTo COGCTBCHI/ISIT KaliuTaJl Ha
JIPY>KECTBOTO (Bb3 OCHOBA Ha TMOCJIEIHUS (PMHAHCOB OTYET) C€ pa3leiny Ha oOmmms Opoil aKIuu B
oOpBbIIeHHE.

KbJCTO: P — croitHOCTTa HA OOMKHOBEHHUTE aKIIMW Ha OIEHSBAHOTO JAPYKECTBO;
A — aKTUBH,
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L — 3ampmKeHus;
PS — cTOMHOCT Ha MPUBWIETMPOBAHUTE AKLINH;
N — o611 Opoif Ha OOMKHOBEHUTE aKIMU B 0OpaIeHue.

5.3. MetoabT Ha AMCKOHTHUPAHUTE HETHHU MApUYHHU MOTOLM CE€ M3IOJ3Ba 3a ONMpEAeisHE Ha
CTOWHOCTTAa Ha €JHAa OOMKHOBEHA aKIWs Ha JPYKECTBOTO, KaTO CTOMHOCTTA Ha KamuTajla Ha
MpUTEKATEIINTe Ha OOMKHOBEHHW AaKIMK C€ pasfaeind Ha Opos Ha OOWMKHOBEHHTE AaKIUU B
oOpaieHue.

CrolfHOCTTa Ha KanuTaja Ha MPUTEKATEIUTEe Ha OOMKHOBEHU aKIIMH CE M3YMCIISABA 10 JBa
Ha4YMHA:

5.3.1. MeTtoa Ha TUCKOHTUPAHUTE HETHU MAPUYHH TMOTOIM 32 OOMKHOBeHHUTE akinonepu (Free
Cash Flows to Equity) - upe3 ITUCKOHTHMpaHE HAa HETHUTE MAapUYHHM MOTOIM, KOMTO OCTaBaT 3a
aKIIMOHEpUTE CJeJ TOocpeliaHe Ha BCHYKH Pa3Xxoad, (DMHAHCOBH 3aIbJDKEHHUS, HEOOXOIUMU
WHBECTHUIIMH ¥ IIPOMEHU B 0OOPOTHHS KaITUTAJ:

a) [Ipu TO3M MeTOJ ce M3MOJI3BAT HETHUTE MAPUYHH MOTOIM, KOUTO OCTaBaT CJe]l MOCpeIiaHe
Ha BCUYKHU Pa3XoiH, MOKPUBAHE HA (PMHAHCOBUTE 3abJIKEHUS (BKIIOUYUTEITHO TJIABHHUIIM U JINXBU
0 JTBJITOBE HA JAPYKECTBOTO), HEOOXOAUMHUTE WHBECTHUIIMH U TPOMEHUTE B OOOPOTHHS KAIUTAJ.

0) HeTHuTe mapuyHu MOTONM CE€ M3YUCIIABAT, KATO MPOTHO3HATA HETHA Tevanba clel] TUXBU U
JTaHbBIH BPXY Mevyaidara:

- C€ YBEJIMYH C TIPOTHO3HUTE PAa3X0/IX 32 aMOPTH3AIINS,
- C€ HAMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSIHA B HETHUSI 00OPOTEH KaluTa,
- C€ YBEJIUYH C MTPOTHO3HATA CTOMHOCT Ha HOB JIBJIT, KAKTO M MOCTHIUICHUS OT M3/JaBaHETO

HA eMHCHHU MTPUBIICTUPOBAHU aKIIUH,

- CE HaMaJId ¢ TIPOTHO3HUTE WHBECTHUIMH B ABJITOTPAHHN aKTHBH,
- C€ HAaMaJIA C IPOTHO3HUTE TIOTAIICHHUS 0 TIABHUIIMTE HA JABJTa,
- CE HaMaJId C TIPOTHO3HUTE TUBHUJICHTH 32 TIPUBWICTUPOBAHHU aKIIUH.

W3mnon3Ba ce ciaennara hopmya:

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

KBJIETO: FCFE — HeTHU TapU4YHH MOTOILX 32 OOMKHOBEHUTE aKIMOHEPH;

NI — nerna nevainoa;

Dep — amoprusanuu;

FCInv — uHBECTUIIUU B IBJITOTPATHU aKTUBH;

AWCInv — npoMsiHa B HETHHSI 000pOTEH KaluTa,

PP — noraniesus 110 TIIaBHUIIN;

PD — nuBujeHTH 32 IPUBWIETUPOBAHU AKIUU;

ND — HOB JBIr, KakTO H TOCTBINICHHS OT U3JaBaHSTO HA CEMHCHU
MPUBUIIETUPOBAHU AKIUU.

B) [Ipu TO31M MeTO]l HETHUTE MAPUYHU MOTOLM C€ AUCKOHTHUPAT C LieHaTa Ha (PMHAHCUPAHE ChC
COOCTBEH KamuTall.
r) llenara Ha (pvHAHCUpPAaHE ChC COOCTBEH KalUTal € U3MCKyeMara HopMa Ha BB3BPalIaeMOCT
Ha OOMKHOBEHHUTE aKIIMOHEPH U ce Te(UHUpA 110 CIICTHUTE HAYMHH:
- upe3 0e3pUCKOBHUS JTMXBEH MPOLIEHT IUII0C PUCKOBA MPEMUSI:

k, =kp. +RP,
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KbJIETO k. - IlcHaTa Ha (MHAHCHUPAHE ChC COOCTBEH KalUTa,
krr — OE3PUCKOB JINXBEH MPOIICHT;
RP — puckoBa npemus.

- ype3 MeTona Ha oreHka Ha kanutanoBuTe aktuBH (Capital Asset Pricing Model -
CAPM):

k, =kgp +(km _kRF)XﬂS

KBACTO k. - IeHaTa Ha (pUHAHCHpaHE ChC COOCTBEH KalUTAal;
krr — 6€3pPUCKOB JTMXBEH MPOIIEHT;
(km - krr) — mazapHa pUCKOBa MPEMUS;
km —OUaKBaHaTa BH3BPAIIAEMOCT Ha I1a3apa;
S — 6eTa KoeHUIHEHT.

- 9pe3 MCTOJa HA JUCKOHTUPAHUTC MaPUIHHU TOTOLM:

D
ke = — + g b

P

0
KBACTO k. - IeHaTa Ha (pUHAHCHpPaAHE ChC COOCTBEH KalUTAa;

D; — ouakBaH ciesBalll JUBUIEHT 3a €JHa OOMKHOBEHA aKI[|s;
Py —1iena Ha eqHa OOMKHOBEHA aKIHS;
g - OYaKBaH TEMII Ha PACTEX.

5.3.2. Meron Ha nuckoHTHpanute mapuyHu motoru 3a ¢upmarta (Free Cash Flows to the
Firm) - ype3 NUCKOHTHpaHE Ha HETHHUTE MAPUYHH TOTOLM 3a BCHYKM AKIMOHEPH U JPYTU
WHBECTUTOPH, HaMaJICHW C BCHYKMA [BITOBE HA KOMIIAHUSATA M JPYTM B3EMaHUs Ha
HWHBCCTUTOPUTC, PA3JIMYHU OT AKIIUOHCPUTC. H3nom3Bar ce HETHUTE MNapu4Hyu MOTOIM 3a BCUYKHU

WHBECTUTOPH BbB (hupMara — MpUTEKATEIN Ha aKIUH, ABIT U npedepeHnuanu akuuu. Hetnure
MapUYHU MOTOIM CE U3YUCISBAT IO /IBa HAUUHA:

a) [lpu mbpBUS HaYMH HETHUTE MAPUYHU MOTOLM CE€ M3YMCISABAT, KaTO MPOTHO3HATA revanda
Ipey JUXBU U CJIe] IaHbLU BbpPXY Meyandara:

- C€ YBEJIMYH C IPOTHO3HUTE Pa3XxOy 3a aMOPTH3aLus,

- c€ HaMaJIi ¢ TIPOTHO3HATA MPOMSHA B HETHUS 00OPOTEH KaruTall,

- C€ HAaMaJIA ¢ IPOTHO3HUTE UHBECTUIIMH B JBJITOTPAHH aKTHBH.

N3non3Ba ce cneqnara hopmysa:
FCFF = EBITx(1-TR)+ Dep — FCInv— AWCInv

KbJIETO: FCFF — HeTHU Mapu4HH MOTOIM 3a (pupmara;
EBIT-neuan0a npeay TNXBU U TaHBIIN;
TR — nanpyHa cTaBKa 3a pupmara;
Dep — amoprusanuu;
FCInv — uHBECTUIIUU B IBJITOTPATHU aKTUBH;
AWCInv — npoMsiHa B HETHHSI 000POTEH KaluTa,
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0) [Ipu BTOpHS TOAX0/ CE U3MOJI3BA CiieiHaTa opmya:

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

KbJIETO FCFF — HeTHU Mapu4HM MOTOIM 3a (pupmara;
FCFE — HeTHU Tapu4HU MOTOIM 32 OOMKHOBEHHUTE aKI[MOHEPH;
Int—pa3zxoau 3a IMXBH;
TR — nanbp4Ha cTaBKa 3a pupmara;
PP — noramnieHus 110 TJIaBHUIIH;
PD — nuBujeHTH 32 IPUBWIETUPOBAHU AKIUU;

ND — HOB ABJII, KaKTO W TIOCTBIUJICHHA OT HU3JaBaHCTO Ha CEMHCHUU
MMPUBUJICTUPOBAHU aKITUU

B) HeTHuTe napuyHu notonu ce JUCKOHTUPAT ChC CPEAHOIIPETEINIEHATA 1IEHA Ha KanuTajaa Ha
npyxectBoto. [Ipu ompenensiHeTo Ha OTHOCHTEIHUTE [SJIOBE HAa Pa3IMYHUTE W3TOYHUIM Ha
KanuTaJa CC U3N0J3BaT Ma3sapHUTC UM CTOMHOCTH.

r) CpenmHompereriieHaTta IIeHAa Ha KamnWTajda Ha IPYKECTBOTO CE OIpeneNs 4pe3 cleaHaTa
dbopmyna:

ACC =k x| g b <=0 g ok o
E+D+PS E+D+PS Po\E+D+PS

kbleto: WACC — cpenHonpeTerieHaTa IieHa Ha KaluTana;
ke - ieHaTa Ha (PMHAHCHPAHE ChC COOCTBEH KaIlUTaJ;

kqs e 1leHaTa Ha (UHAHCUpPAHE C IBJT, IPEIH Aa € OTYETCH NAaHBUYHUAT €PeKT OT
pasxomuTe 3a JINXBH;

{ - TaHbYHATA CTaBKa 3a pupmara;

kps - leHaTa Ha (PMHAHCHpaHE C IPUBUIIETUPOBAHU AKIIUU;

E — mazapHaTta CTOHHOCT Ha aKIIUUTE Ha KOMIIAHUSATA;

D — na3zapHara CTOMHOCT Ha AbJIra HA KOMITAHUSTA;

PS — nazapHaTa cTOMHOCT Ha IPUBUWJIETUPOBAHUTE AKIIUY HA KOMIIAHUATA.

Koraro maszapHata CcTOMHOCT Ha JAbBIra HE MOXe Ja Oble OmpeelieHa, Ce H3IO0I3Ba
OayraHcoBaTa My CTOMHOCT.

5.3.3. Bceku eMH OT METOOUTE 3a OMNPENENITHE Ha CTOMHOCTTAa Ha aKIMOHEPHUS KaIluTal
MO>K€ J1a M3M0JI3Ba €IMH OT ABaTa MOJieJia Ha JUCKOHTUPAHE:

a) [TocTosHEH TeMIT Ha pacTeX, MPU KOMTO ce mpruema, ue PbCThT Ha pupMara € MOCTOSHEH U
cTaOuJIeH.

dopmynara, KOSTO ¢€ U3I0JI3Ba €:

FCF,
F = : ’
r—g
KbJCTO: Py — HacTosimaTa cTOHOCT Ha CBOOOTHUTE MTAPUIHH MTOTOLIH;
FCF ¢ nnu FCFE nm FCFF;

r - CbOTBCTHATA HOPMaA HA JUCKOHTUPAHC,
& - IOCTOAHHUAT TEMII Ha PACTCXK HA KOMITaHUATA.
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6) JIByeTameH TeMmIl Ha pacTeX, MPU KOWTO ce mpuema, ye ChIIECTBYBAT JBa MepHoja. 3a
I'bPBHSI IIEPUOJ CE NTPABU MIPOTHO3a HA HETHUTE MAPUYHU MTOTOLM 32 BCSIKA FOJUHA IOOTAEIHO. 3a
BTOPHS NIEPUOJ CE NPUEMA, Y€ HETHUTE IIAPUYHHU IIOTOLM L€ HApacCTBAT ¢ YCTOMYMB TEMII UIIU 1
OCTaHAT MOCTOSIHHM.

dDOpMynaTa, KOATO CC€ MU3II0JI3Ba, €, KaAKTO CJICABA:

< FCF, P

t n

f :tzl:(l+r)t +(1+r)" ’

KBJETO: Py — HacTosiaTa cToifHOCT Ha CBOOOTHUTE MAPUYHH TTOTOLIH;
FCF; e unu FCFE unu FCFF npe3 roauna t;
7 - CbOTBETHATa HOpMa Ha IMCKOHTUPAHE MPe3 MbPBUS EPUOI;
P, - cToliHOCTTa HA CBOOOJHUTE MAPUYHU TMOTOIHM B HAYAIOTO HA BTOPHUS MEPHO]
Ha yCTOMYMB pbCT; Ph ce n3unciisiBa 1o ciaeqHus HauYuH:

FCF
f)n: Cn+l,
Tw = 8a

KBJICTO:

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

gn ¢ MOCTOSTHHUAT TEMIT Ha PAacTeXX Ha KommaHusTa. Korato ce mpuema, 4e mpe3 BTOPHS
NeproJT HETHUTE MAPUYHH MOTOIHM II€ OCTAHAT MOCTOSIHHU, ToraBa gn = 0.

5.4. IlocnenBaiia olieHKa Ha aKIUH, TPUJOOUTH BCIEICTBUE OT YBEIMYEHUE HA KalHUTala ChC
Cpe/ICTBa Ha JPY>KECTBOTO EMUTEHT WA OT pa3/ielisiHe Ha ChILECTBYBAIIUTE aKLUH, CE U3BbPIIBA,
KaKTO CJIeJBa:

a) B ciayuyanre Ha mpupoOuBaHe Ha (HOBM) aKIMU OT JAJCHO JAPYKECTBO BCIEACTBHE Ha
yBEJIMYEHHE HA KalHTaja ChC CPEJCTBA HA JIPYKECTBOTO, C€ MpH3HABa B3€MaHE OT jarara, OT
KOATO MPUTEXKATEIUTE HA aKIUU Ha JAPYKECTBOTO HSAMAT MPABO HA aKIMU OT YBEIMYCHHETO Ha
KanuTajga — JaTaTa, cle]] KOSITO CKIIOUYEeHU CAETKU C aKIMUTE HE BH3/ACHUCTBAT BbPXY IMPABOTO 3a
npunoOWBaHe HA HOBHM aKIUH, JO JaTaTa HAa PETHCTPUPAHE HA YBEIUYCHHETO HAa Kamuraia u
BIIMCBAHETO MY B JICTIO3UTApHATA UHCTUTYIIHSL.

CroitHoCTTa Ha B3€MaHETO € paBHA HAa MPOU3BEICHUETO OT OpOsl HA HOBUTE aKIIMU U IIeHATa Ha
€IHa HOBA aKIusl.

R=N,xP,

KBIETO R — B3emange;
N, — Opoli Ha HOBUTE aKIIHH;
P, — leHa Ha eHA HOBA aKIH.

[lenaTta Ha eHa HOBa aKkIMs ce MOJy4yaBa KaTo MOCJIEIHATa 1IE€HA Ha OLIEHKa Ha eJHa ,,cTapa’
akuus ObJe pa3feneHa Ha cymara oT Oposi HOBU aKLUH, IPUIOOUTH Cpellly eHa ,,cTapa’” aKus, U
enHa 1 ,,crapa” akuus.

__h
n s
(v, +1)
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KBJIETO P, — 11eHa Ha eHa HOBA aKIIM;
Py —nocneqna neHa Ha olleHKA Ha €Ha ,,cTapa’ aKIus;
N, — Opoil HOBU aKIIUU 3a eHA ,,cTapa’ aKIUs.

Ot narata Ha BIOMCBAaHE HAa HOBUTE aKIMU B JENO3UTapHaTa WHCTUTYLMS 10 JaTara Ha
BBBEX/IAHETO UM 32 THPrOBUS Ha PETYyJIHpaH Ma3ap WIK APYro MSCTO 32 ThbPrOBUs HOBHUTE aKIUU
ce MPHU3HABAT M0 IIeHa, U3YKCIIeHA 10 ciiegHaTa Gpopmyra:

__ 5
" (N, +1)

KBJETO P, — 11eHa Ha eHa HOBA aKIIM;
Py —nocneqna neHa Ha OolleHKA Ha €Ha ,,cTapa’ aKIus;
N, — Opoii Ha HOBUTE aKIMHU 32 €/IHA ,,cTapa’ aKIHsl.

Cnen BBBEXJAHE 3a THProBUS HAa CBHOTBETHOTO MSCTO 3a THPrOBUS HA HOBHUTE AaKIUH,
MocJe/BallaTa UM OILIEHKa CE€ M3BBPIIBA CHIVIACHO METOJMTE 3a OICHKAa Ha IIEHHW KHIMXKAa,
JIOTIYCHATH JI0 WJIK ThPTYBAaHU HA PEryJIUpaH ma3ap Wi Ipyro MsCTO 3a ThbPrOBHSI.

6) Cnyuamte Ha mnpuoOMBaHe Ha (HOBH) aKIMM OT JAJCHO APYXKECTBO B pPE3yaTaT OT
pa3ensHeTO Ha BeYe CHINECTBYBAIIUTE aKIIUK (CTUIMT) CE€ TPU3HABA B3€MaHE OT Jarara, OT KOSTO
HOBUTE aKIUM Ca BEYE OTIEICHH OT ChIIECTBYBAIUTE AKIMU — JATaTa, Cjlel KOATO CKIIOYEHU
CICNIKU C aKIMUTE HE BB3JICUCTBAT BBPXY MPABOTO 3a MPUI0OMBAHE HA HOBUTE aKIMU JIO JaTaTa
Ha pEerUCTpUpPAHE HA HOBUS OpOM aKI[MU B ICTIO3UTAPHATA WHCTUTYIIHS:

CroifHOCTTa Ha B3E€MAaHETO € PaBHO Ha MPOM3BEJACHUETO HA OpOosl HA HOBHUTE aKIMU W IIeHATa
Ha ¢JHa HOBA aKI[Hs.

IlenaTta Ha eHa HOBa aKIMs CE MOJy4YaBa KaTo MOCJeAHAaTa I[IeHa Ha OLICHKAa Ha €JlHa ,,cTapa’
akuus ObJe pa3ieneHa Ha Oposi HOBH aKIMH, TPUI0OUTH Cpelry eaHa ,,cTapa’ aKIus.

R:NnxPoxL,
N

r

KBIETO R — B3emange;
N, — Opoli Ha HOBUTE aKIIHH;
Py —nocnenna nieHa Ha OlIEHKA Ha €/IHa ,,cTapa’ aKIus;
N, — ChOTHOIIIEHUE HA CILINTA.

Or JaTraTa Ha BIIMCBAHC Ha HOBHUTC aKOWHW B ACMIO3WTapHAaTa HWHCTUTYLHUA OO0 AdaTaTa Ha
BBBCIKAAHCTO UM 3a ThbProBusA HAa CHOTBCTHOTO MACTO 34 THProBUS HOBUTC aKIMKU CC IIPU3HABAT

10 TIeHa, U3YHCIICHA TI0 ClIeAHaTa popMyIia:

P=Pyx1/N,
KBIETO P — 1niena Ha HOBa aKIMs;
Py —nocnenqna 1ieHa Ha OlLIEHKa Ha €/1Ha ,,cTapa’ aKIMs;

N, — CHbOTHOIIIEHHE HA CIUIUTA.
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Crnen BBBEXKJaHE 3a THPrOBUS HAa HOBHUTE aKIMM, MOCJIEIBALlaTa MM OLEHKAa CE€ WU3BBPLIBA
CBIVIACHO METOJUTE 3a OLICHKA Ha LIEHHW KHHW)KA, AOIYCHATH 10 WIM ThPryBaHU Ha pEryiupaH
11a3ap UM APYro MsCTO 3a ThPTrOBHUS.

5.5. Merogute no 1. 5.1, 5.2, 5.3 u 5.4 3a omnpenensHe Ha crHpaBeIMBaTa CTOWHOCT Ha
[IEHHUTE KHUYKA MOTaT Ja ObJaT KOPUTHPAHH C KOS(UIIMEHTH, OOOCHOBAaHU Ha 0a3aTa Ha JaHHU U
00CTOSITENICTBA, MPEACTABISABANIN CHOTBETHO Pa3KpHTa BBTpelIHAa MH(OpMAIUS MO CMHUCHIA Ha
yi1. 28, an. 2 ot Hapen6a Ne 2 ot 2003 T. 32 IpOCIIEKTUTE TPH IMYOJIMYHO TpeIIaraHe u T0MyCKaHe
0 THPTOBWSI Ha PErylHMpaH Ma3ap Ha IIEHHW KHUXA W 32 pa3KpUBAHETO HAa WHGPOpMAIUS OT
nyOIMYHUTE IPYKECTBA U IPYTUTE EMUTEHTH HA IEHHU KHUXA.

6. B ciayyaure Ha npujoOuBaHe Ha IIpaBa OT AAJCHO JPYKECTBO IPH yBEIMYaBaHE Ha
KalyTajla 4ype3 eMHCHs Ha aKkIMM Cce IpHU3HAaBa B3eMaHe (Ha IpaBa) OT JaraTa, OT KOATO
IIPUTEKATEIINTE HA aKIUHU B APY>KECTBOTO HAMAT IIPaBo Ja MOJy4yaT IpaBa 3a 3allMCBAHE HAa aKL[UU
OT YyBEIMYaBaHETO Ha KamuTajga (Jarata, ciel KOSATO CKIIYEHH CAEIKUM C aKIUHUTE He
BB3/ICHCTBAT BBPXY MPABOTO 3a MPUIO0OMBAHE HA MpaBa), 0 JaTaTa Ha PETUCTPUpPAHE Ha MpaBara
B JIENIO3UTapHATAa UHCTUTYLIMSL.

CroifHOCTTa Ha B3€MaHETO CE U3YKCIABA HA OCHOBATAa Ha cienHara popmyra:

R =NxP,

Ksnero:

Rr — B3emanero;

N — OposT Ha mpaBaTa;
Pr — nenara Ha npaBoTo.

[lenara Ha MPAaBOTO Ce M3YMCIABA Upe3 ciaenHaTa Gopmya:

P +P xN,

P =P
N, +1

”

Ksnero:

Pr — nenara na npaBoTo;

Pl — nenara Ha mocienHaTa OlleHKa Ha akiusTa (Mpeau OTACISHETO Ha MpaBaTa);
Pi - eMHCHOHHATA CTOMHOCT Ha HOBHUTE aKIHM;

Nr — OpoAT Ha aKLIMUTE B €HO MPaBO.

Ot nataTta Ha perucTpanys Ha IpaBaTa B JENO3UTapHATa MHCTUTYLMS, CHIIUTE CE IPU3HABAT
Kato akTuB B optdeitta na UJ/J1dP no nena, onpeneneHa mo nocovyeHara Gopmysara mo-rope.

6.1. [Ipu HEBB3MOKHOCT Ja C€ MPUJIOKAT HAUMHHUTE 3a OIIEHKA MO T. 4 mocieBalaTa OleHKa
Ha IpaBa ce M3BBPILBA M0 I[eHa, MPEACTAaBIABAILA Pa3IMKa MEXIy IleHaTa Ha ChLIECTBYBAILIUTE
aKIMU Ha JPYKECTBOTO, ONpeJeJeHa CIOpe]l W3UCKBaHUSTA Ha T. 4 CHOTBETHO T. 5, W
€MUCHOHHATa CTOMHOCT Ha HOBUTE AaKIUM OT YBEIWYEHHETO Ha KamuTalla, YMHOXEHa IO
CHOTHOIIIEHHUETO HA OpPOsI HAa aKIUUTE B €IHO MPABO.

6.2. OT gaTaTa Ha 3aMMCBAHE HA aKIUHMTE B PE3yJITaT Ha YIpaKHABAaHE Ha IpaBaTa 0 JaTaTra
Ha PErucTpUpaHe Ha YBEJIMUYEHHUETO HA KalKUTajla U BIMCBAHETO MY B J€NO3UTApHATA UHCTUTYIUS
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3aMrcaHUTe aKIMU Ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce (Gopmupa, Karo OposT Ha 3alUCaHUTE
aKIUM Ce YMHOXH [0 CymMaTa OT CTOMHOCTTa Ha €IHO MpaBO MO TOCIEAHATa OIEHKa Mpeau
3aMMCBAaHETO Ha aKIUMTE, pas/iejicHa Ha Oposl Ha aKIMUTE B €THO IPABO U EMUCHOHHATA CTOMHOCT
Ha eJIHA aKIIHs.

R=N, x| P+2r],
N

r

KBIETO: R — B3emanero;
N, — OposT Ha 3aNMCaHUTE aKIINH,
P; — eMucroHHATa CTOMHOCT Ha ¢HA aKI[Us;
P, — croliHOCTTa Ha €AHO MPABO;
N, — OposIT Ha aKIUUTE B €IHO MPABO.

Ot narata Ha 3aIMCBaHE Ha aKIMUTE B pE3yNITaT Ha yNpakHsABaHE HA IpaBaTa 0 Aarara Ha
3aIljIallaHe Ha €MUCHOHHATA UM CTOMHOCT Bb3HMKBA 3aIbJDKEHUE KbM JIPYKECTBOTO — EMUTEHT.

6.3. OT garara Ha BIMCBAaHE HAa HOBUTE aKIMM B JIENIO3UTapHAaTa MHCTUTYLHUS 10 JaTaTa Ha
BBBEXK/IAHE 332 THPrOBHs Ha CHOTBETHOTO MSCTO 3a ThPrOBMs, HOBUTE aKIMM C€ IPHU3HABAT II0
IIeHa, U34MCIIeHA TI0 clieHaTa Gopmyna:

P=P+ ]I;’ ,
.

Ksnero:

P — nmenara Ha aknusTa;

Pi — eMucroHHATa CTOHHOCT Ha €HA aKI[US;

Pr — cToitHOCTTa Ha €IHO TPaBo;

Nr — 6poAT aKIiK B €HO MPaBo.

Crnen BBBEXJaHE 3a THPrOBHS HAa CBOTBETHOTO MSICTO 32 THPIrOBHUS Ha HOBUTE aKIUU
MoCJeBalllaTa UM OILIEHKa CE€ M3BBPIIBA CHIVIACHO METOJMTE 3a OICHKAa Ha IIEHHW KHIXKAa,
JIOTIYCHATH JI0 WJIK ThPTYBaHU HA PEryJIUpPaH Mma3ap Wi Ipyro MsCTO 3a ThbPrOBHSL.

6.4. B ciydaure, B KOUTO ce€ MPUAOOMBAT aKIMU OT HEMYOJUYHO AKIMOHEPHO APY>KECTBO
BCJIC/ICTBUE Ha IbPBUYHO MYOJUYHO IMpeAjiaraHe, akIMHUTEe ce MpU3HaBaT OT JaTara Ha
perucTpanusaTa UM B JeNo3uTapHaTa MHCTUTYLHS (OT JaTara Ha 3aliCBaHE HA aKIUMUTE JI0 AaTaTa
Ha PErucTpaluaTa UM B JEMO3UTapHaTa MHCTUTYLMS 3allMCaHUTE aKLUHUU CE OTpa3siBaT KaTo
B3€MaHE B pa3Mep, paBeH Ha IuUlaTeHaTa eMHCHOHHa cToiHocT). [locnenBamiara oleHka Ha
aKLMUTE OT JaTara Ha perucrpanusaTa UM B JENOo3UTapHaTa MHCTUTYLMS 0 JaTaTta Ha JAOMyCKaHe
Ha aKIMUTE 32 ThPTOBHs HA CHOTBETHOTO MACTO 33 ThPrOBUS PETYJIHMPAHUS Ma3ap C€ U3BBPILBA MO
[IeHa, paBHA HA eMHCHOHHATa CTOIHOCT Ha e/iHa akuus. Cres BbBeXKJaHe Ha aKIIMUTE 32 ThPTroBUs
Ha CbOTBETHOTO MSICTO 32 ThPrOBUs MOCJIE/BAIATA UM OLIEHKA CE€ U3BBPIIBA CHIIACHO METOJIUTE
3a OIICHKa Ha [IEHHHW KHUXa, TOIMMYCHATH /10 WK ThPryBaHHU Ha PeryjupaH mnazap Win JIpyro MsicTo
3a ThpProBUSL.

[IpenxoguuTe mpaBuia ce MpuiaraT CbOTBETHO U MPHU 3alHMCBAHE HA AKIUH OT HEMyOJIUYHO
AKIIMOHEPHO APYKECTBO, 32 KOUTO HE C€ MpEABMXKAA MOCeaBalla PErUCTpalis 32 ThPrOBHs Ha
peryiupas nasap Uid Ipyro MACTO 3a ThbProBUs (JIOKOJKOTO TOBA € AOMYCTHMO OT MpaBWiIaTa Ha
®donpa), KaTo OT JaTara Ha 3alKMCBaHe Ha aKIUUTE JI0 BIIMCBaHE HAa yBEJIMYAaBAHETO HA KamuTaja B
THPrOBCKUSI PETHCThP 3alMCaHUTE aKIUMU CE OTpa3dBaT KaTo B3eMaHEe B pa3Mep, paBeH Ha
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mjiareéHara EMHCHUOHHA CTOI>'IHOCT, a CJIca JaTaTa Ha BIIMCBAHEC HAa YBCIMYAaBAHCTO Ha KallMTajla B
THPTOBCKHUSA PCTUCTHP, MMOCJICABAIlATa OLICHKA Ha aKIITUUTC CC U3BBPIIBA 10 pClia Ha T. 5 no-rope.

6.5. B ciywyaute, B KOUTO c€ MPUA0OMBAT aKIMU TPH Yy4pensBaHE HAa HOBO AKIIMOHEPHO
APYXKCCTBO, aKIMUTC CC OLICHABAT 11O CMUCHUOHHATA UM CTOMHOCT A0 JdaTaTa Ha JOITyCKaHC Ha
aKLMUTE 32 THPTrOBUS HA CHOTBETHOTO MSCTO 3a ThproBus. Cien BbBEXKIaHE Ha aKIUUTE 3a
THPTroBUd HAa CbOTBCTHOTO MSACTO 3a ThbProBUA NOCICABAIlaATa UM OIICHKA CC MU3BBbPIIBA CHIVIACHO
METOJUTE 3a OIIEHKA Ha IEHHH KHUXa, TOMYCHATH A0 WIM ThPIyBaHU Ha PETYJIUpPAH Ma3ap WUiIu
Jpyro MsACTO 3a ThpPrOBUS.

B cnyuaii, ye ce 3amucBar akiMy NpU yupeasBaHe Ha HOBO aKIIMOHEPHO JIPYKECTBO, 3a KOUTO
HE C€ IPEIBIDKIA MOCIEeABAIla PETUCTPALUA 3a THPrOBUA HA PETYIUPaH Iasap UiId APYro MACTO
3a THProBUs (JIOKOJKOTO TOBa € JOMYCTUMO OT mpaBuiata Ha DoHpma), Te ce ouLeHsABAT IO
€MHUCHOHHATa UM CTOMHOCT JO JaTaTa Ha BIIMCBaHE Ha JIPYKECTBOTO B THPIOBCKHUS PETHCTHP.
Crnen BIMCBaHETO, MOCIIEIBAIIATa OIIEHKA HA aKIIMUTE Ce U3BBPIIIBA IO peaa Ha T. 5 mo-rope.

6.6. B ciaydauTte Ha npunoOMBaHe Ha MpaBa OT JAACHO APYKECTBO NMPU EMHUCHS Ha BapaHTH C
0a30B akTHB OBJe€IIa EeMHUCHsI OT aKIMK Ha APYKECTBOTO C€ NMpHU3HABa B3eMaHe (Ha mpaBa) OT
Jlarata, OT KOATO IPUTEXATEIUTE Ha aKUHUHU B APYKECTBOTO HAMAT IIPAaBO Aa IIOJIydar IIpaBa 3a
3alMCBaHE Ha BapaHTH (JaraTa, clie/l KOSITO CKIIOYCHH CHIENKH C aKIIMUTE HE BB3JIEHCTBAT BHPXY
MPaBOTO 3a MPUAOOMBAHE Ha MpaBa), 1O JaTaTa HA PETUCTPHUpAHE HA IpaBaTa B JCTO3UTAapHATA
UHCTUTYITHSI.

CroitHocTTa Ha B3€MaHETO Ce M3YMCIIsIBAa HA OCHOBATa Ha ciieHaTa popmyna:

R =NxP,

Ksnero:

Rr — B3emanero;

N — OposT Ha mpaBaTa;
Pr — nenara Ha npaBoTo.

[lenara Ha MPAaBOTO Ce M3YMCIABA Upe3 ciaenHaTa Gopmya:

_B+(P+P)xN,

P =P
N, +1

r

Konero:

Pr — uenara na nmpaBoro;

Pl — ienaTta Ha mocieaHaTa OIEHKA Ha akIusITa (MPeau OTASISTHETO Ha MpaBarta);

Pi - emucuoHHara CTOHHOCT Ha akUUMUTE OT 0a30BUS akTWB (I[eHATa Ha yNpakKHSBaHE Ha
BapaHTHUTE);

Pw - eMucHoHHaTa CTOMHOCT Ha BApaHTHUTE;

Nr — OposT Ha BapaHTHUTE B €IHO MPaBo.

Ot parara Ha peructpauusi Ha MpasaTa B JEMO3UTApHATAa UHCTUTYLHS, ChUIUTE CE€ NIPU3HABAT
KaTo akTUB B nopTdeitia Ha JID 1o 1ieHa, onpeneneHa mo nocoueHara popmynara mo-rope.

6.6.1. Ilpn HEBB3MOXKHOCT Ja c€ MPUIIOXKAT HAUMHUTE 3a OLIEHKA N0 T. 4 clipaBeAauBara
CTOMHOCT Ha TpaBa NPU €MHUCHS Ha BapaHTH CE OINpEeJeNs MO IeHa, NMPEeCTaBiIsABaIla pa3iInKa
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MEXAy LIEHATa Ha ChIIECTBYBAIUTE aKI[MU HA APYKECTBOTO, ONPEAEIEHA CIIOPE]l N3UCKBAHUATA
Ha T. 4 CHOTBETHO T. 5, U cOOpa Ha €MHUCHOHHATA CTOMHOCT HA aKIMHUTE OT 0A30BUS aKTUB U
€MUCHOHHATa CTOMHOCT Ha BapaHTHUTE, YMHOXKEHA IO CHOTHOIIEHHWETO Ha Oposi Ha BapaHTHUTE B
€HO IIPABO.

6.6.2. OT pgatata Ha 3aMKMCBAaHE Ha BAapaHTHUTE B PE3yJTaT Ha YIpaKHSIBAHE Ha IpaBara N0
JaTaTa Ha pEruCcTpUpaHE€ Ha BapaHTUTE M BIUCBAHETO MM B JIETIO3UTapHATA WHCTUTYIUS
3alliCaHUTE BapaHTH ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce (popmupa, KaTo OposIT Ha 3alMCAHUTE
BApaHTU C€ YMHOXHU IO CyMmaTa OT CTOMHOCTTa HAa €IHO IPaBO IO MOCJEJHATa OLEHKa Mpeau
3allMCBAaHETO Ha BapaHTUTE, pa3zefieHa Ha Opos Ha BapaHTHTE B €JHO IMPaBO M EMHCHOHHATa
CTOMHOCT Ha €IUH BapaHT.

R:Nnx PW+Pr 5
N

r

KBIETO: R — B3emanero;
N, — OposT Ha 3aNMCaHUTE BapaHTH;
P,, — emucroHHaTa CTOMHOCT Ha €JUH BapaHT;
P, — croliHOCTTa Ha €AHO MPABO;
N, — OposIT Ha BapaHTHUTE B €THO MPABO.

Ot narara Ha 3alIMCBAaHE HA BapaHTUTE B PE3yJTaT Ha yIpaXKHSBAaHE Ha IpaBaTa [0 JaTaTa Ha
3aIljIallaHe Ha eMUCHOHHATA UM CTOMHOCT Bb3HMKBA 33IbJDKEHUE KbM JIPYKECTBOTO — EMUTEHT.

6.6.3. Ot natata Ha BOMCBAaHE HA BApAaHTUTE B JCMO3UTAapHATa MHCTUTYLUS 1O Jarara Ha
BBBCXKIAHC 3a T’pr‘OBI/ISI Ha CBOTBCTHOTO MACTO 3a T’pr‘OBI/IH, BapaHTI/ITe (61§ HpI/I3HaBaT 10 1ICHa,
W34YHCIIeHA 10 clieqHaTa opmya:

P:g+R,
N

r

Konero:

P — uenara Ha BapanTa;

Pw — emucuoHHaTa CTOMHOCT Ha €JUH BapaHT;
Pr — croiiHocTTa HAa €1HO MpaBo;

Nr — OposiT BapaHTH B €HO MPaBo.

Cnexn BbBbBEXJaHE Ha BapaHTUTE 3a THPrOBUA HAa CHOTBETHOTO MSCTO 3a TbProBUs
CIIpaBeUIMBaTa UM CTOMHOCT CE€ OMNpeens ChbIIacHO METOAUTE 3a OLICHKAa HA IEHHU KHIXKA,
JOTYCHATH JI0 UM ThPTYBaHU Ha PETyJIMpaH ma3ap WiH Ipyro MsCTO 3a ThProBUSl.

7. CnpaBequBara CTOMHOCT Ha ASiJIOBE HA KOJEKTHBHU MHBECTULIMOHHH CXeMH 10 4. 38,
aa. 1, 1. S or 3IKUCAIIKH, BKIIOUUTEIHO B CIIyYaUTe€ HA BPEMEHHO CIIMpaHe Ha 0OpaTHOTO
M3KYyIyBaHE, C€ OMpeAeis MO TMOCJIeIHaTa 1IeHa Ha OOpaTHO M3KYIyBaHE, 0OSBEHa 10 Kpas Ha
JeHs TPEAXOKIall JCHS Ha OIeHKaTa. B ciydail ye BpPEeMEHHOTO CIHpaHe Ha OOpaTHOTO
M3KyIMyBaHE Ha [AJIOBETE € 3a mepuoa mo-aeiabr oT 30 mHM, mocleaBaiiata UM OIeHKa ce
U3BBPILIBA MO CIpPABEAIMBAa CTOMHOCT HA €IUH 51 4Ype3 NpujlaraHe Ha MeToJa Ha HeTHaTa
0ajlaHCOBa CTOMHOCT Ha aKTUBUTE CHIVIACHO 5.2.

7.1. CropaBeyiiBa CTOMHOCT HAa AKIUM M _JSJIOBE, W3IaBAHW OT 0OOPCOBO THPIYBAHU
tdongose um apyru _6opoBo ThHpryBaHu npoavykTu (ETFs, ETNs u ETCs), BKJIIOYMTEJIHO
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JsLJ10Be HA KOJEKTHUBHM MHBECTUIIMOHHU cxemMu 10 4. 38, au. 1, 1. S ot 3SAKUCIAIIKHU, nipu
KOUTO CBIIECTBYBAaT OTPAaHWYCHHs 3a TMOKYNMKa W OOpaTHO W3KYIyBaHE 3a OMNPEIEICH KIac
WHBECTUTOPH W/WIM OMNpENEeNeH pa3Mep Ha HopbukaTa, U B pPE3yiTaT HAa TE3U OTpaHUYCHUS
JloroBopHUAT (OHIT HE MOXKE J1a 3aKYyIH AKIIUUTE U JISJIOBETE TUPEKTHO OT U3JATels U ChOTBETHO
Ia TpeasBU 3a O0paTHO W3KYyIyBaHE IMPHUTEKAaBaHUTE OT HEro [sjIoBe, TO (PUHAHCOBUTE
MHCTPYMEHTH C€ OLICHSBAT:

a) [lo nena Ha 3aTBapsiHE HA CKIIIOYEHHUTE C TAX CHCJIKH Ha PEryJupaHus Ma3ap Ha LIEHHU
KHUXKa, Ha KOoWTo ce ThpryBar jsuioBere M akuumute Ha ETFs, ETNs u ETCs, o6sBena upes
cucTeMara 3a ThbPTOBHsI WU B OOPCOBHS OFOJICTHH, 3a TIOCIEAHUS PaOOTEH JICH.

0) [Ipu HEBB3MOXKHOHCT Jla ce MpMIoku T. a) asutoBere u akiuute Ha ETFs, ETNs u ETCs ce
OLICHSBAT 1O MOCJeIHATa U3YUCIICHATa U 00sIBeHa OT ChOTBETHHS PEryIupaH na3ap MHAUKaTHBHA
HETHA CTOMHOCT Ha akTuBUTE Ha eauH 151 (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT /1a ce MPUIIOKHK HAUUHBT Ha OIIEHKA IO MPEeIX0AHaTa TOUKa, KaKTo U B
ciaydyail Ha crimpaHe Ha oOpatHO m3kymyBaHe Ha JstoBete/aknuute Ha ETFs, ETNs u ETCs 3a
nepuoJl mo-aAbaber oT 30 IHU, CHIIMTE C€ OIEHSBAT MO MOCJEIHATa OINpelesieHa U O00sBEeHa OT
CHOTBETHUS U3JaTe]l HETHA CTOMHOCT Ha aKTUBUTE HA €AUMH JISJ1/aKIusl.

7.2. ChopaBennuBaTa CTOWHOCT Ha (MHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHUBHATA
WHBECTUIIMOHHA CXeMa MpHU HEaKTHBEH Ia3ap Ce Ompeleis, KaTo Cce H3MOJ3BaT TEXHUKU 3a
OIICHSIBAHE, KOUTO BKIIIOUBAT M3MOJ3BAHE HA IIEHU OT CKOPOILHU U CIIPABEJIMBU Ma3apHU CIICIKU
MeXy HH(GOpPMUpaAHH U KeJlaelly CTPaHu, CIIpaBKa 3a TeKylllaTa CIpaBeJiuBa CTOMHOCT Ha JIpyr
AKTUB, KOWUTO € B 3HAYUTEITHA CTETICH EKBUBAJICHTEH, U JPYTU OOIIONPUETH METO/IH.

8. (M3m. 15.06.2021r.) CropaBeanuBara CTOWHOCT Ha OBbJATAPCKH M __YV:KIECTPAHHH
00JMranyu, JONYCHATH 10 MJIU _THPIYBAHM HA peryJiHpaH na3ap WJIH JAPYro MSCTO 3a
Thproeus B Peny6auka bbiarapus, ce onpeaens:

a) 70 1IeHa Ha 3aTBapsHE WM IpYT aHAJOTHYEH MOoKa3aTell B JACHS Ha OLleHKaTa, 00sBeHa upe3
cucTeMara 3a ThbPrOBHs WU B OOPCOBUS OIOJICTHH.

0) Axo He MOXE J1a ce Ompenenu IieHa IMo pena Ha OykBa ,,a”°, 1eHaTa Ha OOJIUTalluuTe €
[[eHaTa Ha 3aTBapsiHE WM APYT aHAJIIOTWYEH MOKa3aTen 3a Hal-Onu3kus JeH npe3 nocneanus 30-
JTHEBEH MepuoJi, MPEeIX0Xkall] IeHs Ha OLIEHKAaTa, 32 KONTO uMa CKJIIOUYEHHU CAEIKU.

B) B ciyuanrte, xoraro ce ompejens CIpaBeauBaTa CTOHHOCT Ha OOJHTrauu, 1Mo KOWTO
MPEJICTOM ITUTall[aHe Ha JMXBa, U MyONMKyBaHaTa ype3 cUcTeMaTa 3a ThpProBHs WIH B OOpCOBUS
OIOJIETHH IIeHa Ha CKIIIOYEHM C TIX CHCJIKM WM Ha LeHa ~KynyBa~ € HETHa, CIIpaBeInBaTa
CTOWHOCT ce (opmupa, KaTo KbM IyOJMKyBaHaTa IieHA c€ MPUOABH ABJKUMUST JIUXBEH KYIOH
KBbM JlaTaTa Ha U3BBHPIIBAHE HA OI[EHKATA!

CroitHocTTa Ha HaTpynaHaTa JIMXBa ce OMpeelis Ype3 U3MOA3BAHETO Ha cielHaTa popMmyIa:

Acc[nt=F*£*£,
n E

Konero:

Acclnt — e HaTpynaHUAT JIUXBEH KYIIOH;

F — rnaBuuiata (HoMHMHaJIHaTa CTOWHOCT) Ha OOJIMTALIUATA,

C — I'OAUIIHUAT JIUXBCH KYHOH,

n — OpoAT Ha TUXBEHUTE TUTAIAHNS B TOAMHATA.

A — HW3MHHAJIUTEC JIMXBO-AHWU OT HA4YAJIOTO HaA JIUXBCHUSA Hepno,u 0 JaTrara Ha
n3uncienusara. Jlaute ce m3umcimsiBaT Ha 6a3a 30 gHM B Mecell WM peasieH Opod ITHU B
3aBUCUMOCT OT peI‘JIaMeHTaI_[I/ISITa B HpOCHeKTa 3a CbOTBCTHATA CMUCHSL.
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E — OposT nmHu B Tekymmus TUXBEHUs nepuoa. J{aure ce m3uucisBat Ha 6aza 360, 364, 365
win 366 THU B TOAWHATA, WU peajieH Opoil JHH B 3aBUCHMOCT OT PETJIAMEHTAIUATA B MPOCTICKTA
3a ChOTBETHATA €MHCHSI.

KvM HerHaTta oeHa C€ ;[062113;1 HaTpynaHusa JIMXBCH KYIIOH KbM JICHA HA H3BBHPIIBAHC HaA
OlLICHKaTa U M34YMCIIeHaTa OpyTHa IIeHa ce M3MO0JI3Ba 3a MoceBallla OlleHKa Ha 00Iuranusra.

9. Ilpy_HeBb3MOKHOCT Ja Objie NPHUJIOKEH peabT mo T. 8, OYkBM ..a” — ..0” mnpm
(opmupane Ha cnpaBeJINBATA CTOHHOCT HA 00JMIalllM, JIONYCHATH 10 WJIH ThHPIYBAaHU HA
peryJiMpaH _ma3ap WM _JPYro MSCTO 332 TbPrOBHUSsl, KAaKTO W 33 omnpejessiHe Ha
CIPABEUINBATA CTOMHOCT HAa O00JUIalMi, KOUTO He ce ThPryBAaT M _He €A JIONYCHATH 10
ThProBUsl HA PeryJHPaHH Na3apu MM JPVIH MecTa 32 ThProOBHUsl, CE MpuUjara METOAbT Ha
JTUCKOHTHpPAHUTE HETHU MapUYHH MOTOLHU MO GopMyraTa Mmo-ao0iy ¢ HopMa Ha IUCKOHTUPAHE:

a) HacrosimiaTa JIOXOJHOCT 10 Majexa Ha IEHHU KHUXKA ChC CXOJIHU XApaKTEPUCTUKHU (BHI,
yCIIOBUS Ha IJIalllaHe U MaJex), JOMYyCHATH 0 WK ThPTryBaHHU Ha PEryJIHpaHu Ma3apu WIH APYrd
MecCTa 3a ThProBUs, KOPUTHpaHa C pUCKOBA MIPEeMHUs, OTpa3siBallla piucka Ha emuTeHTa. M300pbT Ha
[IEHHATa KHUTa, YUSATO JIOXOJHOCT JI0 MaJeka LIe C€ M3IO0J3Ba KaTO HOpMa Ha JUCKOHTHPAHE,
KaKTO U pUCKOBaTa MpeMus, OTpa3saBallla pucka Ha eMUTEHTa, C KOATO 1€ ce Kopurupa uzdbpaHara
HOpMa Ha IUCKOHTUPAHE, ce 00OCHOBABAT Upe3 CpaBHUTENICH aHann3. 3TOYHUK HAa HHPOpMAIUI
3a CPaBHUTEIHUTE XapaKTEPUCTUKU € exeqHeBHUAT OronetuH Ha bDb, opunmanuure 6roneTnHu
Ha YYy)XXIECTPaHHUTE pPErylupaHyd IIa3apd HIM CHOTBETHU MECTa 3a THPIrOBHUA, Ha KOHUTO ca
JOTYCHATH WJIU C€ ThPryBaT KHI>KATa, WK JApYyra eJIEKTPOHHA CHCTEMa 3a [IEHOBa HH(OpMaLs;

6) HacTodmaTra JOXOAHOCT N0 MaJAciKa Ha AbPKAaBHU INCHHU KHUXKA CbC CXOJHU YCJIIOBHA Ha
IUTAlllaHe U MaJeX, KOPUrupaHa ¢ PUCKOBA MpeMusi, OTpa3siBalla pUCKa Ha eMUTEHTa U JaJieHaTa
IICHHA KHUTAQ,

B) PY METOJIa HA TUCKOHTUPAHUTE HETHU MApUYHU MOTOLM C€ M3I0JI3Ba clieAHaTa hopmyna:

Z C/n F
P= _ | ,
,Z::‘ A+rim (L+r/n)™

Kvaero:

P — nenara Ha ieHHAaTa KHUTA,

F — rinaBHMIIaTA HA IIEHHATA KHHTA;

C — roIuIIHUAT KYTIOH HAa OOUTanusaTa;

n — OposIT Ha TMXBEHUTE TIJIAIIAHKS 32 TOJIUHA;

N — o0t Opoit Ha TMXBEHNUTE TUTAIAHUS;

I — MPOIIEHTHT HA TUCKOHTHPaHE (PaBeH Ha JOX0/1a JI0 MMaJIexkKa);
1 — TOpETHUAT HOMEP Ha JINXBEHOTO TUIAIIaHE.

OHU 00 C1ed8aAUOMO TUXBEHO NIAUAHe

B 00w OpoUl OHU MedHcdY 08€e TUXBEHU NIAUWAHUS

10. CnpaBenniiBaTa CTOMHOCT_HA OBJATAPCKU M _YYKI€CTPAHHU IIEHHU KHHUKA, JIONYCHATH
OO0 WJIM_THPIrYBAaHH Ha (YHKIMOHWPAIIW PEAOBHO, NPHU3HATH M NYOJMYHO JAOCTHIHU
peryJiupaHy na3apu B Yy:KO0MHA, ce OIpeaess 1O CAeIHUS HAaUKH:

10.1. 3a ueHHN KHIKA, THPTYBAaHU HA PEryJUpaHu Na3apu U oQHUIMAIHU Na3apyu Ha (GOHIOBH
6opcu:

a) 1O TIOCTIE/THA [IeHA Ha CKJIFOYEHA C TAX CIIENIKa Ha ChOTBETHHSI Ma3ap 3a IMOCIeTHUS paboTeH
JIeH.
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0) mpu HEBB3MOXXHOCT Jla C€ MPWIOXKH HAYMHBT 3a OIEHKa Mo OykBa "a" oreHkaTta ce
U3BBPIIBA MO IIeHa "KymyBa'" MpH 3aTBapsHE Ha Mas3apa 3a MOCJIeAHHUS paboTeH JieH, 00sBeHa B
€JIEKTPOHHA CUCTEMA 3a IICHOBA MH(OpMAIMsl HA [IEHHU KHIKA.

B) NpU HEBHB3MOXKHOCT Jla C€ NPWIOKHM HAYMHBT 3a OLEHKa mo OykBa "O" oleHkarta ce
U3BBPIIBA [0 TOCIEHA [I€HAa Ha CKII0YEHA C TAX CAEJKa B paMKuTe Ha nocienHus 30-1HeBeH
NEPUOA.

10.2. Ako He MOXe Ja ce ompeeNu lieHa o pena Ha Touyka 10.1, olleHKaTa Ha KOHKPETHUS
BUJI LICHHHU KHMKA C€ U3BBPIIIBA [IPU CHOTBETHOTO MpUiIaraHe Ha T. 5, T. 6 win T. 9.

11 CnpaBemyuBara CTOMHOCT_Ha JepUBATHBHHY (PMHAHCOBH MHCTPYMEHTH C 0a30B aKTHB
LICHHW KHUW’KA, JONYCHATH /10 WU ThPIYBAaHM HA (YHKIHMOHHUPAIK PEeIOBHO, NPU3HATH H
NY0JWYHO AOCTBLIIHU peryiupanu nazapu B Peny6aunka Buarapusi ce onpezaens cbriacHo T.
4.1-43.

11a. CnpaBeyinBara CTOMHOCT_HA IepUBATHBHY ()DMHAHCOBH MHCTPYMEHTH ¢ 0a30B aKTHB
IICHHY KHUW’KA, JONYCHATH /10 MWW ThPIYBAaHM HA (YHKIHOHHUPAIK PEIOBHO, NPU3HATH H
Ny0JMYHO JOCTHIHHU PEryJNPAHN NA3apu B 4yKOUHA, ce onpenens cbriacHo 1. 10.1.

12. TIpu HEBB3MOXKHOCT J1a ObAatT npuioxkeHu T. 11 u 11a npu popmupane Ha cripaBeuBara
CTOMHOCT Ha OILUH, TONMYCHATH 10 WM ThPIYBaHU Ha PETyJIMpaHM Nazapu WIM JPYrd MecTa 3a
TBHPIrOBUS, CIIPaBeUIMBAaTa CTOMHOCT ce Ompezens KaTo ce u3noisBa noaxoabT Ha Black-Scholes
3a ompenensiHe Ha IieHa Ha omiusa. MonensT Black-Scholes Tpetupa orenkara Ha ommuu 3a
HOKYIKa (KOJI OMIUH), TOpaay ToBa (POPMUPAHETO HA CTOMHOCTTA Ha YT OMIUATA 1Ie € (PyHKIuA
Ha [I€HaTa Ha KOJI ONIIMS 32 CbOTBETHUS aKTHB IPH CHIIUTE YCIOBHSL.

dopmynarTa 3a onpeessHe Ha IIeHaTa Ha MYT OMITUs €, KaKTO Cle/Ba:
P=C+Xe™"-S,,
Konero:

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

X — Ilenara Ha ynpaxkHsBaHe Ha onuusTa (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJlHaTa JOTapUTMUYIHA (YHKIIUS;

r — be3pucKoB IMXBEH IIPOLIEHT;

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

Xe™ =PV (X) — HacTosimara cTOHHOCT Ha IleHaTa Ha yIPaXHABAHE HA OIIIUATA;
So — TekymiaTa neHa Ha 6a30BUs aKTUB (TO3H, 32 KOMUTO OMIUATA € KOHCTPYHUPaHa)

N3uucnsaBane Ha— 1eHara Ha koi ommusata (“C”) 3a CHOTBETHHSI aKTHUB ChC CBIITUTE
napamerp (popmyna Ha Black-Scholes):

Co=SoN(d))- Xe™N(d>),

Kraero:

B In(So/ X)+(r+0c°/2)T
T ’
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d,=d, —oT

U KBJAETO:

Co — Texymiara cTOHHOCT Ha KOJI ONIUATA;

So — TekymiaTa neHa Ha 0a30BUS aKTHB.

N(d) - BepoATHOCTTa €IMH CIy4aeH OIUT BBPXY CTAHJAPTHOTO HOPMAITHO
pasnpeneneHue 1a uMa CTOMHOCT mo-Manka oT d. ChOTBETHUTE CTOMHOCTH MOTAT JIa C€ HaMepsT B
TaOJIMIU ChC CTOMHOCTUTE Ha HOPMATHOTO pasIpe/ie]ICHHE.

X — IlenaTa Ha ynpakHsBaHE Ha OIIMATA;

e —2.71828, ocHOBaTa Ha HaTypajJHaTa JOTapUTMHYHA (PYHKITHS;

r — be3puCKOB JIMXBEH MPOIIEHT;

T — CpoKbT 10 Majie’ka Ha OMIUATA B TOJIMHU;

Xe™T= PV (X) — HacTosmara cTOHHOCT Ha IleHaTa Ha yNPaKHABAHE Ha OIIIUATA;

In — ®yHKIKATA HATYpAJICH JTOTaPUTHM;

6 - CrapmapTHOTO OTKJIOHEHHE Ha HOpPMAaTa Ha BB3BpalllaeéMOCT Ha rojaumiHa Oaza
(TIOCTOSIHHO KanmuTaIU3upaHa) Ha 0a30BUS aKTUB (BOJATHIIHOCT).

CraHgapTHOTO OTKJIIOHEHHE Ha HOpMara Ha BbB3BpAIlaeMOCT 3a N HaONIONEHUs ce
U34HCIsBa 110 GpopMyrnaTa:

—\ 2
n & -—r

o= Z(z ) ,
n—14 n

KBJIETO 7 € CpeIHaTa Bb3BPAIIaeMOCT 3a Meprojia Ha u3BaakaTa. HopmaTta Ha BB3BpaIaeMocCT B
JieHs t ce ompeiessi B ChOTBETCTBUE C TTOCTOSTHHATA KanmuTaau3anus KaTo r=In(S¢/S.1).

12a. Ilpu HeBB3MOXKHOCT naa Obmar mnpuwiokeHd T. 11 u 1la mpum dopmupane Ha
CIpaBeTMBaTa CTOWHOCT Ha BapaHTH, JOIYCHATH JI0 WJIM ThPI'YBaHU Ha PETyJIMPAHU [a3apy MU
JIPYTH MECTa 3a THPTOBUS, WIH THPTYBAaHH Ha M3BHEHOOPCOBHU IMa3apy, CIpaBeINBaTa CTOMHOCT Ce
ompeens KaTo ce u3noi3Ba Gpopmysara mo T.12 3a H34KCIABaHE Ha IeHATa Ha OIIIMH 3a TMOKYITKa
(koI omIum).

13. IIpu HEBB3MOXKHOCT a Obae npuwioxkena T. 11 u 11a npu popmupane Ha cipaBeaInBara
CTOMHOCT Ha (PIOYbPCH, AOIMYCHATH J0 WM ThPryBaHU Ha PETyJIUpaHy Ma3apyu WM JPYrd MecTa 3a
TBProBUs, CIIPaBEAIMBaTa CTOMHOCT CE€ ONPENEIs 110 CICTHUS HAUNH:!

F={S—PV(D,0,T)}* (1+RDT,

Ksaero:

F — nenara Ha ¢roubpc KOHTPAKT;

S — cnot 1ieHaTa Ha 0a30B aKTHUB;

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

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

13a. CnpaBeyiBara CTOMHOCT HAa AePUBATUBHY (UHAHCOBH MHCTPYMEHTH, ThPIYBAHU HA
H3BBLHOOPCOBH Ia3apH, C€ ONPENEs MO IeHa "KynyBa' Ha MapKeT-MEWKbp NpHU 3aTBapsHE Ha
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nazapa B pabOTHUS JEH, NMpPeIXoXJalll Jarara Ha ouneHkara. [Ipm HEeBB3MOXKHOCT na Obae
IIPUII0KEHO NTOCOUYEHOTO MPABUIIO:

13a.1. CmpaBemmBaTa CTOMHOCT Ha ONIMH, THhPryBaHW Ha HW3BBHOOPCOBM Ta3zapH, ce
orpeieNs KaTo ce U3Mnoi3Ba Gopmynara mo T.12;

13a.2. CnpaBennuBara CTOMHOCT Ha BAJIYTHUTE (POPYBPIHHU JTOTOBOPH CE OMpEeis KaTo ce
usnonsBa popmynara mo—maoiry. Korato cpokbT 0 majeka Ha BaTyTHUTE (POPYBPIHU JOTOBOPH €
no-MajgbK OT | Mecell W B Cilydail, ye ca HaJuIe HE3HAYUTENIHW Pa3JIMK{ 10 OTHOILICHHE Ha
CTOWHOCTHTE Ha JIMXBEHUTE MPOICHTH, TOPATN KPATKHSI CPOK U MPEHEOPEKUMO MATIKOTO BIUSHUE
Ha JIMCKOHTOBHUTE (aKkTopu, ce mpuema, 4e (OpybpIHUSAT BAJIyTEH Kypc KbM Jarara Ha
onpeJieNsiHe Ha CIIpaBeUIMBaTa CTOMHOCT (t) € paBeH Ha TEeKYIUs CIIOT BalyTeH Kypc.

C P
V,=N -
)T ()

KBJETO:

Vt - cToiiHOCT Ha (hOPYBPIHUS TOTOBOD;

N — pa3mep Ha HOpybpIAHUS JOTOBOP;

C - Texylus COT Kypc MEXY BETE BaIyTH;

P — ¢popyspaeH BamyTeH Kypc, JOrOBOPEH MPH CKIIOYBAHETO HA POPYBPAHUS JOTOBOP;

W nBata BanmyTHM Kypca ce u3passBaTr KaTo eIMHUIM BaidyTa B 3a enHa equHuma Bamyra A.
1A — O6€3pHUCKOB JTMXBEH MPOIIEHT 3a BaJIyTa A;

1B — 6e3prcKOB JIMXBEH MPOLEHT 3a BayyTa B;

T — nata Ha magex Ha GopybpAHUS AOTOBOP;

t — Texy1a gara.

13a.3. CopaBemnBata CTOMHOCT Ha (hopybpau, pa3luyHM OT mocodeHure mo T.13a.2., ce
ompeens KaTo ce u3moia3Ba popmynara mo T.13;

136. CnpaBemmBara CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH JOMYCHATH JI0 THPTOBHUS Ha
IIOBEYE OT €IUH peryjupaH masap, ce ONpeieis 0 IieHa Ha 3aTBapsHE Ha Ias3apa B JCHS Ha
OLIEHKAaTa WJIH YT aHAJIOTUYEH I0Ka3aTel, ONOBECTABAaH MyOJNYHO B ICHS Ha OLIEHKaTa OT MecTa
3a THPTOBUS, OT KOWTO 32 ChOTBETHUS JIEH € M3ThPryBaH HAl-roisiM 00eM MPEXBBbPISIEMU IEHHU
KHMKAa 1 MHCTPYMEHTH Ha ITApUYHHUS [1a3ap U 10 KOETO YIPaBIsABaAIIOTO APYKECTBO UMa OCUTYPEH
noctell. 14. B ciydauTe, KOrato He ce MpOoBeXk/Ia ThProBUsS Ha MSICTO 32 ThPTrOBHs B paOOTHH JHU
3a cTpaHaTa WM KOraTo JaJeHU LIEHHU KHUXKa ca BPEMEHHO CIIPEHU OT ThPIOBHJ, 3a IOCIEIBaIa
OLICHKA Ha IICHHWTE KHWXa, JONYCHATH A0 WM ThPIyBaHM Ha pPEryIupaH Iaszap, ce Ipuema
OLICHKaTa, BaJllMJHA 3a JCHA Ha IOCJIeIHAaTa ThpProecka cecus. IIpu mocnenBama oneHKa Ha
o0Mranmy 1o peja Ha U3pedeHre MbPBO CE OTYUTA U HATpyIaHaTa JIMXBa 3a CbOTBETHUTE JIHU.

[TpaBrI0TO Ce mpuilara M B CJIy4auTe, KOraTo Ha peryJMpaH Ma3ap He ce MPOBEeXkIa ThProBCKa
cecusi mopaau HepaboOTeH B ChOTBETHATA CTpaHa JIeH, KOUTO € paboTeH B Pemybnuka buarapus.

[TpaBriI0oTO HE Ce mpuilara, KOraro Ha MsCTO 3a ThPIOBHs HE C€ NMPOBEXKIAT ThPrOBCKU CECHU
3a moBeye OT 5 paboTHM AHU. B TO3M ciyuail mocnenBamiaTa OIGHKa C€ HW3BBpIIBA INPU
ChOTBETHOTO MpuUJlaraHe Ha T. 5, 6, 9, 12 u 13.

15. CnopaBegnuBara CTOMHOCT HA CPOYHHUTE M _0€3CPOYHHUTE JICNO3UTH, MMAPUTE HA Kaca M
KPATKOCPOYHHMTE B3eMaHMs CE€ ONpeness KbM JACHS, 32 KOMTO c€ OTHACsA MpPEOlLleHKaTa, KaKTo
clienBa:
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a) CPOYHHTE JICTIO3HUTH - [0 HOMUHAJIHATA UM CTOMHOCT M TI0JIaraiaTa ce ChIJIACHO JIOTOBOPA
HATpyIlaHa JINXBA;

0) mapuTe Ha Kaca - T0 HOMUHAJIHA CTOMHOCT;

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

T') KPaTKOCPOYHUTE B3eMaHUs O€3 ONpeIesieH JIMXBEH MPOIEHT WM JI0XO/T - 0 CEOECTOMHOCT;

1) KpaTKOCPOYHUTE B3EMaHUs C OINpPEACTCH JIMXBEH MPOICHT WU J0XOJ - M0 ceOeCTOWHOCT,
yBEJIMYEHA C ToJIaraiiara ce ChbrilacHO JOroBOpa HaTpyIaHa JIMXBA WITH TOXO/I.

16. ®DUHAHCOBUTE AKTUBH, ICHOMUHMPAHU B YYA/JAECTPAHHA BAJIYTa, CE€ MPEU3UUCIISIBAT B
JIeBOBA PABHOCTOWHOCT, OMpeJeNieHa IO IEHTpalHus Kypc Ha bbiarapckara HapomHa OaHKa,
BaJIMJECH 3a JICHA, 34 KOMTO ce OTHACS OLIEHKATa.

17. IlocjienBalIaTa OlleHKA HA MHCTPYMEHTHTE HA NAPHYHMS NAa3ap, JOIMYCHATH JI0 WJIH
THPI'YBAHH HA PeryJMpaH na3ap WM JpPYro MsicTO 3a ThProBHsl, CE ONMPEAEIs ChITIACHO T.
10.1. ITpu HEBB3MOXKHOCT Ja ce npuiioxku T. 10.1, KakTo U 3a UHCTPYMEHTHUTE HA NMapUYHUS 1a3ap,
KOWTO HE CE ThPryBaT Ha peryjupaH na3ap WiH APyro MsCTO 3a ThPTOBHs, C€ U3MOI3BAT CICTHUTE
bopmynu:

CroifHOCTTa Ha JCTIO3UTHHS CEPTH(UKAT C€ ONpPEIess Mo clieaHara Gopmyra:
P, = MV

. dj ’
1+ ix—
365

MV = Nx 1+(inj
i 100 365
Pcp e cToiiHOCTTa Ha IETIO3UTHUS CEPTH(UKAT;
MYV — cToifHOCTTa Ha JENO3UTHHS cepTU(UKAT HA MaIeXKa;
N — HOMUHaATHaTa CTOWHOCT Ha JCTIO3UTHUS CEPTH(HUKAT;
d — Opoii 1HU OT AaTaTa Ha MPEOLICHKA JI0 MAaJeXKa;
1 — IUCKOHTOB TMPOIICHT;
C — IMXBaTa, IJIATUMA BBPXY JCTO3upaHaTa cymMa, IocoueHa BbpXY cepTudukaTta.

KBIETO:

KpaTtkocpounurte nppkaBHU [IEHHU KHIXKA (CHKPOBUIIHA OOHOBE) C€ OLICHSBAT 1O opMyaTa:

d
Po=N1-[ix- |,
g (l 365]

Prp € leHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHMHAIHAaTa CTOMHOCT;

1 — TUCKOHTOB MIPOLICHT;

d — Opoii 1HU OT JaTaTa Ha MPEOIEHKA JI0 TajexKa.

JluckoHTOBaTa HOpMa B TOPHUTE (OPMYITH CE€ OIPEAeIis ChIVIACHO T. 9, OykBa ,,a”° wiu T. 9, OykBa
69’
2 .

Bb. Onenka Ha nacupute Ha DoHaa

CroiiHocTTa Ha macuBuTre Ha DOHIA € paBHA Ha cymaTa OT OaJaHCOBHTE CTOWHOCTH Ha
KPaTKOCPOUYHHUTC U ABITOCPOUYHUTC 3aAbJIKCHUSA 110 63.)18.HC8.. 3al[’bH)KeHI/I$ITa, ACHOMUWHHUPAHU B
yy)KJIeCTpaHHa BajlyTa, C€ M3YUCIABAT MO LeHTpaieH Kypc Ha BHBb kbM martata Ha oleHsiBaHe.
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ITacuBHTE CEe OLIEHIBAT CHIVIACHO HeﬁCTBaHIHTe CUCTOBOAHM ITPAKTUKH B MOMCHTA Ha U3BHPIIBAHC
Ha OIICHKaTa.

B. Onpenesisine HA HETHATA CTOMHOCT HA AKTUBUTE

Hernara croiinoct Ha aktuBuTe (HCA) ce ompenenst kKaTo CTOMHOCTTa Ha BCHYKH aKTHBH,
HU34YHCIICHA ChIJIACHO HACTOALIUTEC HpaBI/ma, ce HaMaJH ChC CTOMHOCTTA HAa BCHUYKH 3abJDKCHUAA,
n3uncieHa cbriacHo Hactosmurte [lpaBuma (§1, 1. 13 ot JombiaHuTenHuTe pasmopenadu Ha
3AKUCOIIKN).

I'. Ponsita Ha oputopuTe HAa PoHAA 32 olleHKA HA nopTdeiianTte U onpeeasine Ha HCA

Ponsita Ha omuropuTe 3a oreHka Ha noprdeiture u onpeaensae Ha HCA e ma gagat oauTopcko
MHEHHE B CHOTBETCTBHE CHC 3aKOHA 3a HE3aBUCHUMHUSA (1)I/IHaHCOB OAuT u HpO(l)eCI/IOHaHHI/ITe
U3UCKBaHUS Ha MEXIyHapOoJHUTE OJUTOPCKUA CTaHAApPTH, 3a TOBAa, Y€ M3TOTBIHUTE OT
VYnpasnsBamorto JlpyxectBo ¢uHaHcoBU oOTdyeTh Ha @OHIA HE CHIBPKAT CBIIECCTBEHU
HCTOYHOCTH, OTKIIOHCHUSA U HECCHOTBCTCTBUA. OI[I/ITT:T BKJIFOYBa ITPOBCPKaA Ha 6a3aTa Ha TECTOBEC
Ha JI0Ka3aTeJICTBaTa OTHOCHO CYMUTE M ONOBECTSBAHUITA, IPEICTABEHU BbB (PMHAHCOBUTE OTUETH
Ha @oHJa M OLEHKA Ha MPWIAraHUTE CYETOBOAHU MPHUHIMUIIA M CBHIIECTBEHUTE OLEHKH,
HAIpPaBeHU OT PHKOBOJICTBOTO, KAKTO U LISTIOCTHOTO NPEACTaBsHE BbB (PUHAHCOBUTE OTUYETH.

II. ( 3m. - 21.11.2016 r.) Tlpouexypa 3a onpeaejisiHe HA HETHATA CTOMHOCT HA AKTHBHUTE,
HETHATA CTOHHOCT HA AKTHUBHUTE HA €IMH /s1JI, EMHCHOHHATA CTOWHOCT M LIEHATA HA 00PaTHO
H3KynyBaHe Ha asisioBere HA Jlorosopen @oua "LIKB Jlngep"

Ta3u npouenypa ce OCHOBaBa Ha U3UCKBaHUsATA HA 3aKoHa U [IpaBunarta Ha ®onpa. Jlenosurapsar
OCBINECTBsIBA OOIIMS KOHTPOJ IO cra3BaHe Ha 3akoHa, IlpaBuiata Ha DOHIA W HACTOAIINTE
[IpaBuna npu onpenensiHe Ha HETHATa CTOMHOCT HA aKTUBHUTE, HETHATA CTOMHOCT HA aKTUBUTE Ha
eIUH U1, eMHUCHOHHATAa CTOMHOCT W IIeHaTa Ha oOpaTHO M3KyINyBaHe Ha JsioBeTe Ha DoHpa.
VYrpasnsBamoTo J[pyKeCTBO OCBHIIECTBSABA JIEWHOCTTAa MO ChOMpaHEe W aHATW3UpPAHE HA BCHYKHU
JIOKYMEHTH U BCsIKa MH(OpMaIMs, KOUTO IIe TIOCITYKAT 3a ONMPEISTHETO Ha HETHATA CTOMHOCT Ha
aKTHMBHUTE, HETHAaTa CTOMHOCT Ha aKTHBUTE HA €OUH JsJI, EMHCHOHHATa CTOMHOCT M IleHaTa Ha
o0paTHO M3KyIyBaHe Ha JasuioBeTe Ha JloroBopHus DOH, KAKTO M 32 U3BBHPIIBAHETO HA BCHUYKHU
HEOOXOIMMU CUETOBOIHH OIEPAIMU BbB BPH3Ka C Ta3u JACUHOCT.

1. JIuna, onpeaensiiy ¥ yNpaskKHABAIIM KOHTPoJI npu onpeneasinero Ha HCA, HCA na enun
Js1J1, eMHCHOHHA CTOMHOCT M leHA HA 00PaTHO U3KYyIlyBaHe

Hernata cTOHHOCT Ha aKTUBHUTE, HETHaTa CTOMHOCT HAa AKTUBUTE HAa €IUH JAsUl, EMUCHUOHHATa
CTOMHOCT W IleHaTa Ha OOpaTHO W3KymyBaHe Ha jsuioBere Ha DoHaa ce H3UMUCIABAT OT
VYnpasnsaBamoro JlpyxecTBo Imoj KOHTpoja Ha Jlemo3uTaps IpH CIa3BaHE HA HACTOALIUTE
[IpaBuna. 3agbmkeHne Ha YmpapisgBamoro JpykecTBO € MyOJIMKyBaHETO Ha €MHCHOHHATA
CTOMHOCT M IIeHaTa Ha 00paTHO W3KYITyBaHE.

2. (U3m. - 15.06.2021r.) TexnoJiorus 3a onpeneasine Ha HCA, HCA Ha eauH a5/, eMUCHOHHA
CTOMHOCT M LleHA HA 00PATHO U3KYIyBaHe

2.1. Hernata croiiHOCT Ha aktuBuTe Ha JloroBopHus POHA M HETHATa CTOMHOCT HA aKTUBUTE HA
€IUH JISUT CE ONPEACIIAT BCEKU paOOTEeH JieH, He To-KhCHO OT 11:30 vaca mpu ycinoBusiTa v 10 pefia
Ha Hacroswmure [IpaBuna, ChriaacHO AEMCTBALLIOTO 3aKOHOAATENCTBO, [IpaBunara u IIpocnekra 3a

‘ 1113 rp. Codus, oya. “Llapurpaacko moce” Ne 87, ten. 02/ 9234711, 02/ 9234712, e-mail: office@ccban

87



Acerc MeHHAMMBHT
» [Tpocnext Ha goroBopen houa LUK Jlunep

nyOIu4yHO mpeasiarane Ha jasuioBe Ha Donna. YnpasisaBamoTo pyXecTBO U3BbBpIIBA OLEHKA Ha
noptdeiina Ha Donna, onpeaens HETHATA CTOMHOCT Ha akTUBUTE Ha DOH/IA, HETHATA CTOMHOCT Ha
AaKTUBUTE HA €AMH JsJI, U U3UUCISIBA EMHUCUOHHATA CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHe
1oJ, KoHTposa Ha Jleno3uraps.

2.2. Ilpouenypa 3a onpeaesnsiHe Ha HETHATa CTOMHOCT Ha akTUBUTE Ha DOH1a, HETHATA CTOMHOCT

Ha aKTUBUTC HA €IUH O5J1, ECMUCHOHHATa CTOMHOCT M IIcHaTa Ha O6paTHO H3KYIIyBaHC:

e 0 16,00 waca VYmpasnaBamoto [[pyxkectBo mnosydaBa oT lleHtpanen pnenosutap AJl
nH(pOpMans OTHOCHO CJEIKHUTE 3a Mpoaakda W oOpaTHO W3KYyIyBaHE Ha SJIOBE C
MPUKIIIOYHIT CETBJIMEHT U 3a Opos asutoBe Ha DoHza B 00pbILEHHE;

Mexny 8,30 u 10,00 yaca Ha crienBamnius pabOTEH JIeH Ce U3BBPINBA CICAHOTO:

® OIIpPENENAT CE€ AKTUBUTE U 1IeHaTa HAa aKTUBUTE, ChIVIACHO HACTOSIIIUTE IPAaBUJIa;

® U3BBPILIBA CE OCYETOBOJASBAHETO HAa BCHYKM onepauuu Ha PoOHIAa U IIpEolLEHKaTa Ha
MapUYHUTE CPEJICTBA U MACUBUTE, IEHOMUHUPAHU BbB BAIyTa;

® OIpEJENAT CE HETHATa CTOMHOCT HAa aKTUBUTE, HETHATa CTOMHOCT HA aKTUBUTE Ha €IUH JsUT U
ce Mpuema pelleHrne OTHOCHO €eMHCHOHHATa CTOMHOCT U IleHaTa Ha 0OpaTHO M3KYIyBaHE Ha
nsnoBere Ha Ponga. HeTHaTa CTOMHOCT HA aKTUBUTE HA €/IMH JISUT CE ONPENEId KaTo HETHAaTa
CTOMHOCT Ha akTUBUTE Ha DoHJA ce pa3aenu Ha Opos Ha JsUI0BETE B OOpBIIECHHE B MOMEHTA
Ha ToBa omnpenensHe. EMucronHaTta croiHocT € paBHa Ha HCA Ha equH 151 onpezeneHa 3a
paboTHUS JEH, clelBall JeHS Ha MojaBaHe Ha JoroBopa-mopbuka. lleHata Ha oOGpaTHO
n3kynyBane ¢ paBHa Ha HCA Ha eauH 151, HamaleHa C pPa3XoauTe IO OOpPaTHOTO
n3kynyBaHe B pa3mep Ha 0.5% ot HCA Ha enuH 15171 onpenenieHa 3a paOOTHUS JIEH, CJIIBAIIl
JIeHs Ha 10/1aBaHe Ha NOpbuka. EMUCHOHHATA CTOMHOCT U LIeHaTa Ha 0OpaTHO U3KYIlyBaHe ce
3aKPBIJIAT JO YETBBPTOTO YHUCIIO CIIE] IECETUYHHUS 3HAK.

e He no-kbcHO ot 10,00 yaca ce u3npama Ha Jlerno3uTtapsi M3UMCIIEHAaTa HETHA CTOMHOCT Ha
aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha €IUH JsJl, EMUCHOHHA CTOMHOCT M LI€HA Ha
oOpaTHO u3KynyBaHe Ha psuioBete Ha DoHIA, KaKTO M Ha Isiara uHbopManus 3a
OTIPENICJITHETO UM, BKIIIOYHTEIHO 32 Oposi Ha MpPOAaJeHUTE U 00paTHO M3KYIEHHU [SIOBE C
MIPUKJIFOYNIT CETHIIMEHT;

e 0 11,00 yaca ce m3uakBa MOTBBpKAEHHE OT Jlemo3urtapss 3a IpPAaBWJIHOCTTa Ha Taka
W3UYUCIICHUTE HETHA CTOMHOCT HAa aKTUBUTE, HETHA CTOMHOCT HAa AKTUBUTE HAa €IUH [,
€MHCHOHHA CTOMHOCT M IIeHa Ha o0paTHO M3KylyBaHe Ha JsuoBere Ha PoHpa (mpu
KOHCTaTHPaHU HapyILIEHUs C€ U3BBPIIBAT KOPEKIIMY Ha HECHOTBETCTBUATA);

e 0 11,30 yaca 3aBbpIIBa mpoleca no ONpeAessiHE Ha HETHATa CTOMHOCT Ha aKTUBUTE. AKO 3a
HSKOM OT masapuTe ICHAT, KbM KOWTO C€ MpaBU OLIEHKaTa, € HEepabOTeH ce Mpuiara
pasnopendara Ha pasnen 1. [LA.4 ot te3u [IpaBuna.

¢ Jlo kpast Ha pabOTHUS JCH, B KOUTO ce M3BBPIIBA U3UMCISIBAHETO HA €MUCHOHHATA CTOMHOCT
U lLeHaTa Ha oOpaTHO M3KyIyBaHe Ha jasioBere Ha Ponma, YmpasisBamoro JpyxecTBo
00sBsIBa TE3U JaHHU:

¢ Ha BCHYKHM ‘“THIIETa”, Ha KOUTO C€ MpUEMaT MOPBUKUTE 3a NIpoaaxda M oOpaTHO
M3KYIyBaHE Ha JJIOBE M CE€ OCBIIECTBABAT KOHTAKTUTE C WHBECTUTOPUTE U
IIPUTEKATENINTE Ha Js1710Be BbB POHJA;

¢ Ha MHTEpHET CTpaHMIaTa Ha YnpasisBamoro [pyxkxecTBo — www.ccbam.bg

¢ Ha UHTEpHET cTpaHMIaTa Ha bwarapcka Acouuanus Ha YmnpasiasBamure JlpyxkecTsa

(BAY ) - www.baud.bg
¢ Ha uHTepHeT cTpanunara Ha Musecrop.bI” Al - www.investor.bg
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O6o006mena wHpoOpManus 32 E€MHCHOHHHUTE CTOMHOCTM M LIEHM Ha OOpaTHO H3KYIyBaHE ce
npenocraBs Ha Komucusita 18a mbTH MeceqHo 1o onpeneneHu B Hapenda 44 dopma u pes.

VYnpasisaBamoro /[[pyxecTBo BOAU MPOTOKOJM 32 00CHKIAHHUATA, PEIICHUATa U U3TOYHULIUTE HA
nH(popMaIs, CBbp3aHU C ONPEICITHETO HAa HETHAaTa CTOMHOCT Ha akTuBUTe Ha PoHma. Kvm
IPOTOKOJIUTE C€ MpHiaraT nHGopMaIusaTa U JOKyMEHTAIUATa, KOUTO ca MU3IOJ3BAHU 32 B3EMaHE
Ha pemeHuATa. [IpoTokonuTe ce cbxpaHsABAT MUHUMYM €T TOAUHU. L{smocTHaTa qOKyMeHTaus
u uHpopmanus, cebp3ana ¢ onpenensHe Ha HCA na ®oHja u HeTHaTa CTOMHOCT HA €IUH ST Ce
ChXpaHsBa Ha XapTUEH U MarHUTEH HOCHUTEN (2 KOTIHS ).

PvkoBonutensat Ha otaen ,,HopmaTtuBHO choTBeTcBHE” Ha YmnpamisBamoto [[pyxkecTtBo e
OTTOBOPEH 32 ChXPaHSABAHETO Ha IOKYMEHTHUTE, CBbp3aHu ¢ u3uucieHnero Ha HCA na ®@onpa u
onpeJiesiHE HA HETHATA CTOMHOCT Ha aKTUBUTE Ha €IMH IS

KoHTpoabT BbpXy Ipolleca Ha ChbXpaHIBAHE HA TOKYMEHTHUTE, CBbp3aHu ¢ n3unciennero Ha HCA
Ha DoHma U ompenensHe Ha HETHATa CTOWHOCT HAa aKTUBUTE HA €IUH JSUI C€ OCHILECTBABA OT
W3nbaautennute uneHoBe Ha CbBeta Ha aupekropute (M3mbanutennute [lupektopu) Ha
VYnpasnssamoro pyxecTBo.

Wzroununure Ha uHpopmays, onpenensma 3a nzuncisade Ha HCA, ca opuuumanuus OroieTuH
Ha “bwarapcka ¢onmoBa Oopca” AJl, mepBuunuTe auabpu Ha JILIK, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR KOTHUpOBKM Ha IIEHHU KHIXa, mpenoctaBeHu oT LleHTbp 3a 1eHoBa
uHpOpMaNUs Ha TECHCHOHHOOCHUTYPUTEIHUTE JPYXKeCTBAa, WHPOPMANMOHHUW H3TOYHUIIM KaTO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u fp.

VYnpaBnsBamoTo IpyKeCTBO CHCTEMATH3Upa, KIacH(UIpa 1 IOCOYBA N3MOI3BAHUTE U3TOUHHUIIN
Ha uHpopMaIys.

VYnpasnsaBamoro JIpyXkecTBO H3MO0JI3Ba NPOrpaMeH MPOAYKT IPU H3YMCIISIBAHE HA HETHATa
CTOMHOCT Ha aKTHBHMTE, EMUCUOHHATA CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KymyBaHe. [IporpaMHUAT
IIPOJYKT € CBBP3aH ChC CUETOBOAHATA cucTeMa Ha DOoHIa, KOETO MO3BOJISIBA 3aj1araHe Ha MakeTu
3a OCYETOBOJSBAHE Ha pa3IUYHUTE OIEpalMd W IOCJIEABAIO0 ABTOMAaTMYHO TIE€HEpHUpaHe Ha
CYETOBOJHHUTE 3allUCH, KOUTO C€ IpHeMaT B CYETOBOJHATA CUCTEMAa. TO3M THUII CBBP3aHOCT
CJIMMUHMpA JBOMHOTO BBBEXJaHE Ha MH(OpMAIMs, KaKTO W JONpPUHACS 3a H30srBaHETO Ha
TPEIIKH TpH TMOBTOPHO BBBekIaHe. CodryepbT pazumra gHeBHHTE (aitmoBe Ha bbiarapcka
¢donnosa 6opca AJ] u ru BKIOUBa B MHPOPMALMOHHUS MacHB Ha cucremara. Ha 6a3a Ha Te3u
JJAaHHW C€ W3YMCIISIBA €KEIHEBHO Ia3apHaTa IeHa Ha MO3MIMUTE, ThpryBaHu Ha b®b npu
cbOII0IaBaHe Ha MPHUTEXaBaHUs 00eM OT ChOTBETHUTE MO3MLMHU B MopTdeiina Ha JloroBopHUsS
¢doHI U NpuU crla3BaHe HA ypeIeHUTE B TE3M MpaBUiia KPUTEPUU 3a HAJIMYUE HA Ma3apHa LIeHa U ce
BKJIIOYBA B HETHATa CTOMHOCT Ha akTuBUTe. [la3apHHUTE IIEHW Ha JAPYrHTE AaKTUBU IIe OBJIAT
MMIIOPTUPAHHU I10 €JIEKTPOHEH MBT. [IporpaMHuUsAT NpOAYKT € ¢ pa3iIMYHA HUBA HA JOCTBII, KOETO
rapaHTupa 3amura Ha naHHuTe npu usumciasBaHe Ha HCA. Ilporpamarta cbxpaHsBa JaHHHTE,
cBbp3ann ¢ m3uucisiBane Ha HCA, emucnoHHaTa CTOMHOCT M II€HaTa Ha OOpaTHO M3KyIyBaHE U
II03BOJIIBA IIPOBEPKATA UM 3 IPEAXOJHU TEPUOIH.

[[snata moxkymeHTanus U WHQOpMAIMs, W3MOJI3BaHA 3a ONpeAeisiHE Ha HeTHaTa CTOWHOCT Ha
AKTUBHUTE, EMUCHOHHATA CTOMHOCT U IIEHaTa Ha 00paTHO M3KYIyBaHE CE€ ChbXpaHsSIBa Ha XapTUEH U
MarHUTE€H HOCHUTEJN OT YHPaBISBALIOTO APYKECTBO MUHMMYM 5 roaunu. [lopaau omacHocT OT
3aryOBaHe M0 TeXHUYECKH NMPUYHUHU, TS CE ChXpaHIBA M HA BTOPU MarHUTEH HOCHUTET.
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III. ( U3m. - 21.11.2016 1.) Opranuzanus Ha AeliHOCTTa MO OleHKAa Ha mopTdeiisa u
omnpeje/isiHe HA HETHATA CTOMHOCT HA aKTUBUTE HA DOHIA

1. YnopasnsBamoro [pyXecTBO OTroBaps 3a MPUEMAaHETO, U3MEHEHUETO W JONMBIHEHUETO Ha
Hacrossure IlpaBuna. YnopasiasgBamoro J[pyKecTBO OCBUIECTBABA KOHTPOJI 3a CIIA3BAaHETO U
npwiaranero Ha [IpaBwiata OT BCHMYKM JIMIIA, KOUTO Y4YacTBAaT B H3YMCISBAHETO HA HETHATa
CTOMHOCT Ha AaKTUBHUTE, BKIIOYUTETHO M Jlemo3uTapsAr. PpKOBOOMTENAT Ha OTAEN OTIEN
,,HOPMAaTHBHO CHOTBETCBHE Ha YMPaBIABAIIOTO [[pyKECTBO MEPUOINYECKN U3BBPIIIBA TPOBEPKA
3a OCBIIECTBSIBAHE HAa KOHTPOJI HAa HM3YHUCJIEHaTa HETHA CTOMHOCT HA aKTUBUTE, €MHUCHOHHATA
CTOMHOCT U IleHaTa Ha OOpaTHO M3KyMyBaHe Ha JsioBere Ha DOHAA, KaKTO M BOJCHETO Ha
CYETOBOJICTBOTO, CBBp3aHO ¢ onpezenssHero Ha HCA. [Ipu koHCTaTupaHe Ha HECHOTBETCTBUS ChC
3akoHa, [IpaBunata wnu Ilpocnekra 3a myOaMYHO MpejiaraHe Ha JSUI0BE, TOBA JIMIIE YBEIOMSBA
N3nbnHUTENHATE JUPEKTOPU HA YIIpaBIsABaIoTo [pyxkecTBo.

VYnpasnsaBamoro pyxkecTBo MMa CIEAHUTE MPABOMOILIUS U OTTOBOPHOCTH MPU KOHTPOJIUPAHETO
Ha JICHHOCTTA 1O OICHSBAHETO HA aKTHUBUTE OT mopTdeiina Ha DoHIA U ONIPEICTTHETO HAa HETHATA
CTOMHOCT Ha aKTUBHUTE:

e YrpaisiBamoTo Jpy’ecTBo pasriiexkaa MoHe BEIHBK MECEYHO oTueTuTe Ha Jlemo3utaps u
BCUYKU JOKYMCHTHU U I/IH(I)OpMaI_II/IH, CBbp3aH C U3INOBJIHCHUCTO Ha JOTOBOPUTC C
Jleno3urapsi, KaTo MOKe J1a loucka oT Jleno3uTaps AONBIHUTEIHH JOKYMEHTH, CBEICHUS U
Ppa3aCHCHUA. HpI/I HCMPCACTAaBsAHC HAa MOUCKAHUTC AOIBIHUTCIHU HOKYMCHTHU, CBCIACHUSA U
pa3sCHEHUsl YNpaBISBALIOTO JAPYXKECTBO yBenomsiBa He3zabaBHO Komucusara 3a guHaHCcOB
HaA30p;

e YrpasmsiBaniotro [[pykecTBo € mIkKHO jJa yBeaoMmu He3zabaBHO Komwucusta 3a (uHaHCOB
Haa30p, ynpasieHue ‘“Haazop Ha WHBECTMIIMOHHATA AEHHOCT TMTPH YCTAaHOBSIBAHE Ha
HapyllIaBaHe Ha METOAMTE U IIPOLIeypaTa 110 OIIPEeAeIIIHEe Ha HETHATA CTOMHOCT Ha aKTUBUTE
WM KOHTPOJIA BbPXY THX;

e YIpaBisgBalIOTO JIPYXKECTBO € UTHKHO €KEMECEYHO Ja OJ00psiBa pa3XOAWUTEe, CBBP3aHH C
nenHocTtra Ha DoHAa, ¢ oriIe] yIpakKHABaHE HAa KOHTPOJI BbPXY pa3Mepa UM B CbOTBETCTBHE
C ycTpoilcTBeHMTE akToBe Ha DOHAAa W YroBOPEHOTO B jJoroBopute ¢ Jlemosutaps u ¢
HHBCCTUIUOHHUTC MOCPCAHUIU, YPLC3 KOUTO CC CKIHOUBAT U U3MNBIHABAT UHBCCTUIUOHHUTC
CHEIIKH;

e YrpanisBauotro JpyXecTBO BEIHBK T'OJUIITHO PEBU3HpaA MPOLEeypaTa 3a ONpeaessHETO Ha
CTOMHOCTTA HAa aKTUBUTE Ha (DOH,Z[a WKW IPU BB3HHUKBAHC Ha O6CTO$IT€JICTB3, CBBpP3aHU C
rasapa Ha LIEHHU KHUXa, KOUTO U3UCKBAT TOBA.

2. VnopasnsaBamorto [[pyxecTBo B3ema pemieHusta, cebp3anu ¢ onpenensie Ha HCA, HCA na
€IMH J5U1I, EMHCHOHHATa CTOMHOCT M LIeHaTa Ha OOpaTHO M3KYyINyBaHE CBIVIACHO AEHCTBAILOTO
3aKoHozarencTso, [Ipasunara u Ilpocnekra Ha ®onpaa, u Hacrosumre [IpaBuna. YnpasiasBamoro
JpyecTBO onpenesnst CTONHOCTTa Ha aKTUBUTE, U ChOMpa U aHAJIU3UPA JaHHUTE, HEOOXOIUMHU 3a
OCBLIECTBSIBAHE Ha Ta3M JeiHocT. To oTroBaps M 3a IOJy4yaBaHETO HA NA3apHUTE KOTHUPOBKH,
Oposi Ha pAsyloBeTe B OOpBIICHHWE W BAJyTHUS KypC 3a IEIUTE HAa M3YMCISABAHE Ha HETHaTa
CTOMHOCT Ha aKTHBHTE. YTNPaBiIsABaioTo pyKecTBO U3BBPIIBA U BCUYKU CUETOBOJAHH ONEpPALIUU
BBB BPb3Ka C PEOLICHKATa Ha aKTUBHTE.

3. Jlenmo3urtapaT KOHTpOJIMpA W3YUCIISIBAHETO Ha €MHCHOHHATa CTOMHOCT M LieHaTa Ha oOpaTHO
M3KyIlyBaHe Ha JIsnoBeTe HAa POHA OT CTpaHa Ha YIPABIABALLOTO IPYXKECTBO Ad CE U3BBPIIBA B
cporBeTcTBUE cbhe 3AKMC/IIKH, akroBere mo mpuiaranero My, llpaBuiara u Ilpocnexra Ha
®onpa u Hacroamure [IpaBuna. Jleno3urapsat mpoBepsiBa U3BbPIICHATA OLIEHKA U OINpeesieHaTa
HETHA CTOMHOCT Y yBEIOMsBAa IMCMEHO YIIPaBIsABaIOTO [[py’kecTBO 3a pe3yiiraTta OT IIpoBepKaTa
no 11,00 gaca B AeHs Ha oleHkata. B ciyyalli Ha KOHCTaTMpaHO HapyuieHwe, Jlemo3utapst
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yBenoMsiBa YmnpasisBamoro [pyxkectBo go 11,00 baca B AeHs Ha oOlleHKaTa M HW3HCKBA
OTCTpaHSIBAHE HAa HECHOTBETCTBUATA. l[IpM KOHCTAaTUpaHU HAPYIICHHUS WU TPEUIKU [pU
W3YUCIISIBAHETO HAa €MUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO H3KYyIyBaHE Ha [ISJIOBETE,
Jeno3urapsar yBegoMsiBa YmpasisBamoTo /[[pykecTBO M BHAacs  KOPEKLUUU B E€MHUCHOHHATA
CTOMHOCT U IleHaTa Ha o0paTHO u3KymyBaHe. [Ipu ycraHoBsiBaHEe Ha pa3nuka oT noseue oT 0.5%
OT HETHaTa CTOMHOCT HAa aKTUBUTE HA €AWH JsUI PU U3YUCIISIBAHETO UM, J[eo3uTapsT yBeaoMsBa
K®H u VYnpasassamoro [pyxkectBo. Jleno3utapsTt yBeaomsiBa YrpapisiBamoTo pykecTBo U
W3HMCKBA OTCTpaHsSBaHE HAa HECHOTBETCTBUATA. YMIPABIABAMIOTO JIpyXkecTBo He3abaBHO
OTCTpaHsIBa HEChOTBETCTBUATA U U3BBPIIBA HEOOXOIUMHUTE YBEIOMIICHUSI.

IV.(Hos- 15.06.2021 r.) ba3ucHu npaBujia 3a u30sirBaHe Ha KOH(JIMKT HA MHTEPEeCH U 3a
OCUTYpPsIBaHE HA 3a1MTA CPelly Pa3KpUBAHETO HA BbTPelIHAa HH(popmanust

VYnpasnsBamoto [pyxkectBo e mpueno u mpwiara [lomuTuka 3a m30srBane Ha KOH(MIWUKT Ha
MHTEPECH U 33 OCUTYpsSIBAaHE Ha 3allUTa Cpelly pa3KpUBaHETO Ha BbTpellHa WH(GOpMaLUs C Lel
MUHUMH3MpPAHE Ha PUCKA WM HaMallIBaHE Ha CTOMHOCTTA Ha akTuBUTEe Ha DOHMA B pe3ylTar Ha
3nmoynotpeda, u3mMama, JIOIIO yIpaBieHHUE, JIUIICA Ha OTYETHOCT WM MpOosBa Ha HEOPEKHOCT OT
CTpaHa Ha YmnpapiasaBamoro JIpy)KecTBO W/MIM JHIA, KOUTO pabOTAT IO JOrOBOp 3a
VYrnpasnsBamoTo JpyKecTBO WM Ha JINLA CBbP3aHU MPSAKO WM KOCBEHO 4YPE3 YNPAKHSIBAHE Ha
KOHTpPOJI BbpXY YIIpaBisaBamoTo [pyxecTso.

VYmpasnaBamoto [IpyxecTBo mnpeanprueMa BCUYKM HEOOXOAMMM MEpPKHM 3a Ja TrapaHTupa, 4e
nauraTa, padoTemu MO JOTOBOP 3a HEr0 W y4YacTBAllM B PA3IMYHU JIEHHOCTH, CBBP3aHH C
KOH(JIMKT HAa MHTEPECH, BOJECL] A0 PUCK OT yBpEXJaHE HAa MHTEPECUTE Ha €IUH WIH MOBEYe
KIMEHTH Ha YmpaBisBamoTo J[pykecTBO W/Wiii MHBECTUTOpU BHB (DOHIA, U3BBPIIBAT TE3U
JNEMHOCTH TpU CTENeH Ha HE3aBHCHUMOCT, KOATO CBHOTBETCTBA Ha Mamiaba M JeHHOCTTa Ha
VYnpagnsiBamoTo [pyxecTBo u rpymnara, KbM KOATO TO MPUHAIJICKH, YCTAHOBEHATA CTPYKTypa U
BBTpPEIIHA OpraHu3alys, KaKTo M Ha 3HAYMMOCTTa Ha pUCKa OT yBpEXKIaHE Ha MHTEPECUTE Ha
KJIMEHTUTE, B T.4. DOHJa U UHBECTUTOPUTE B HETO.

BrTpemnaTta noauTuka 3a n30sareane U TpeTupaHe Ha KOH(JIMKTH Ha MHTEPECH U OCUTYpsIBaHE Ha
3aIIUTa CPelly pa3KpHUBAaHETO HA BhTPEIIHA WH(GOpMAIIUs CIe/Ba Aa CE pasriiekaa U mpuiiara BbB
BpBb3Ka C OCTAHAJIMTE BBHTPEUIHM aKTOBE Ha YmpamisBamoro JpyxkectBo, B T.4. [IpaBuna 3a
JUYHUATE CAENKA ¢ (MHAHCOBH MHCTPYMEHTH Ha UYJICHOBETE HAa CHBETa, HA WHBECTHIIMOHHUS
KOHCYJITAaHT, Ha CIYXHUTEIUTe W Apyru Jmia, paboremu mo goroBop ¢ Y “IIKb Acerc
Menuxkmbat” EAJl w Ha cBbp3aHuTe ¢ TaAx Juna, W l[loauTuka 3a omnpenensiHe Ha
Bb3HarpaxaeHuaTa Ha Y ] “IIKb Acerc MennmxmbaT” EAJL.

YrpasieHneTo Ha KOHQIUKTUTE Ha HMHTEPECH CE U3BBPIIBA YPE3 CICTHUTE MEPKH:

1. PaskpuBane Ha mH(pOpMaIUs OT JUIATa, KOUTO PabOTAT MO JOTOBOP 3a YTPaBIISBAIIOTO
Jpy*xecTBO, OTHOCHO:

- TpUTEeXaBaHU MPSKO W/WIK Ype3 CBbP3aHU JIMAa GUHAHCOBU MHCTPYMEHTH,

- cBbp3anu guua no cmucsia Ha 3AKUCITIKU u 110U,

- CEeMEMHO MOJI0KEHHE,

- KBwM(UIUpPAHU YY4acTUS B JIPYT'HM YYACTHUIM HA KalUTAJIOBUS Ta3ap, €MUTEHTH WU
MyOJTUYHU APYKECTBA,

- TPYIOBU WIH TPAXKIAHCKONPABHU OTHOIICHHUS C APYTUd IOPUAMYECKH JIHIA, KIMEHTH Ha
YIPABISIBALIOTO APYKECTBO WIM HETOBU KOHKYPEHTH,

- y4acTHe B YIPaBUTEIHU M KOHTPOJIHU OPraHd Ha ThPrOBCKHU JAPYKECTBA, pPbKOBOJCTBA Ha
OTIENM WIA 3BEHAa, KAKTO W 3a€MaHETO Ha JPYrW IMO3MIMH, IO3BOJSABAILM B3EMAaHETO Ha
YIPaBJICHCKU PEIICHMUS,
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- Hauu4uMe Ha KPEIUTHU OTHOIIEHUS C IOPUAMYECKM WINM (PU3MUYECKH JIMLA, KIUEHTH Ha
VYpasnaBamoTo [[pykecTBo, WM CBbP3aHU ¢ KJIMEHTH Ha Y IIPaBiIsIBaioTo JpyxKecTBo,

- OCBILECTBSIBaHE Ha JIEHHOCT, €IHAKBa WM MOJO00HA C Ta3U HA KJIMEHT Ha YTpPaBIIsABALIOTO
HpyxecTBo,

- TOJYy4aBaHETO HAa HEABDKMMH IUIAIAHMS OT TPETo JHIe, NpU YCIOBHE, 4e Oble
IpeJ0CTaBeHa ONpeeieHa ycllyra Ha KJIMEHTa (XOHOpapH, OOHYCH, CTUMYIH U Ap.), KAKTO U
NOJy4aBaHE Ha KaKBUTO M J1a OWJIO CTUMYJIM B HapyLIECHHWE Ha MPHIOKUMOTO 3aKOHOJATEICTBO U
npaBuiara no paszznen VIla ot BeTpemHaTa MoJuMTHKA 32 U30ArBaHEe U TPETHUpaHE HAa KOH(IUKTH
Ha UHTEPECH U OCUT'YPsIBaHE Ha 3allUTa CPELly pa3KpHUBaHETO HAa BbTPEIIHA HH(OpMaLus,

- JIpyru oOCTOSITENCTBA, CHIVIACHO 3aKOHA MJIM BBTPELIHUTE aKTOBE.

2. Wsrpaxnane Ha e(peKTHBHA BBTPEIIHA OpraHU3aIus /“KUTAWCKU CTEHM /, TIPETsATCTBaIIA
3noynoTpedara ¢ uH(opMaIys, MpeaCcTaBisIBaIla ClIyKeOHa TalHa.

3. CaMo00TBOJ M BB3ABPKAHE OT AEHCTBUE — KOTaTO MPHU MPEAOCTABIHETO HA JajJieHa yCiIyra
3a JMue, paboTemo Mo JA0roBop 3a YmpasiusBamloTo JIpyKecTBO, BB3HMKHE CHUTyalus,
kBamuduuupana kato KoH(uukT Ha uHTepecu mno 3AKNCAIIKU wmm 3IIPU, otHOCHMMHTE
IOJJ3aKOHOBU aKTOBE IO MPHJIAraHETO UM U BBTpPEIIHATAa MOJUTHUKA 3a N30SrBaHE U TPETUPAHE Ha
KOH(JIMKTH Ha MHTEPECHM W OCHIypsiBaHE Ha 3alUTa Cpelly pPa3KpUBAHETO Ha BBTPEIIHA
uHpopManus, TO € JUIbXKHO J]a c€ OTBEJE M Jla HE Y4acTBa BbB B3€MAHETO Ha pEIICHUS WIH B
JENCTBUATA 110 IPEJOCTABSIHETO HA ChOTBETHATA yCIIyTa.

Besiko nume, paboremo mo goroBop ¢ Y/, yBemomsiBa He3a0aBHO PBKOBOAMTENS Ha OTACI
,,HOPMaTUBHO CHOTBETCTBHE  NMPH YCTAHOBSIBAaHE HA BB3HMKHAJ WJIHM MOTEHIMAICH KOH(QIUKT Ha
WHTEPECH.

PvroBogutensat Ha otaen ,,HopmaTuBHO ChOTBETCTBHE aHANM3Mpa MOJMydeHAaTa WH(OpMaLus,
MIpeIeHsIBa Tl € HaIWIEe KOH(MIUKTHA CUTyalus U WACHTUPUIIMpA MEPKUTE, KOUTO CIeaBa Ja
6’bIIaT HpI/IJIO)KeHI/I 3a I/I36HFBaHe Ha HACTBIIBAHCTO Ha eBeHTyaJICH Nniin HpeyCTaHOBHBaHCTO Ha
BB3HUKHAJ KOH(JIMKT HAa HMHTEPECH, a aKo HE3aBHCHUMO OT TOBa KOH(IMKTHA CHUTyaIus
MpOJIbJKaBa J]a ChIIECTBYBA, B3€Ma PEILICHUE 3a PA3KPUBAHETO M MpEJ KIMEHTA, YUUTO UHTEPECU
MoTar Jia ObJIaT 3aCeTHATH OT Ta3U CUTYyaIlHs.

B cnyuaii ye KOH(IMKT Ha MHTEpEeCcH cie/lBa Na ObJe Pa3KpUT Ha KIMEHTAa, Pa3KPUBAHETO Ce
M3BBPIIBA TIOCPEIACTBOM TPEAOCTABsIHE HA TPacH HOCUTEN Ha MHGOPMAIMS OTHOCHO KOH(JIMKTA
HA WHTEPECH, BKIIOYHTEITHO KOHKPETHO OMNHMCAHWE HAa KOH(IMKTa HAa WHTEPECH, ONMHUCAHHWE Ha
0o0IIMs XapakTep W/WIM W3TOYHUIIMUTE Ha KOH(DIWKTAa HAa MHTEPECH, PUCKOBETE 3a KIHUCHTA WU
OpeNnpueTuTe MEepKH 3a orpaHnyaBaHeTo uM. HWHdopmammsra ce cbhoOpaszsiBa C
XapaKTEPUCTUKUTE U BH3MOKHOCTHTE Ha KJIMEHTA U Bh3MOXKHOCTTA Bh3 OCHOBA Ha HESl KIIMEHTHT
na B3eMe WH(OPMHPAHO PpEHICHHE OTHOCHO yciyraTa WIH JCWHOCTTa, BBB BpPB3Ka C KOSTO
Bb3HUKBA KOH(MIUKTHT. [Ipym paskpuBaHETO ce€ MOCOYBA H3PUYHO, Y€ OPTraHM3AlUOHHUTE U
aIIMI/IHI/ICTpaTI/IBHI/ITe MCXaHU3MHU, yCTaHOBeHI/I oT VI[ 3a HpC,Z[OTBpaTSIBaHCTO NN ynpaBJIeHI/IGTO
Ha TO3W KOH(JIMKT, HE ca JOCTaThYHH, 3a Jla C€ TapaHTHUpa C pa3yMHa YBEPEHOCT, Y€ PUCKOBETE 3a
premnaHe Ha I/IHTepeCI/ITe Ha KJIMCHTA 1IC 6’bI[aT HpeI[OTBpaTCHI/I.

PazkpuBaneTo mo mpeaxoaHus ad3all ce M3BBPIIBA MPEAU MPEAOCTAaBIHETO Ha yclyrara Wiu
CBOTBCTHO 3aIIOYBAHCTO Ha I/IBB’pr_IBaHeTO Ha IICI\/'IHOCT 34 KJIIMCHT, a aKO KOH(I)JII/IKTHB. CI/ITyaI_II/IH
BB3HUKHE WIH OBbae HACHTHUUIIMpAHA BIOCIEACTBUEC — He3a0aBHO Cliel BB3HUKBAHE Ha
OCHOBaHHME 3a pas3kpuBaHeTo M. Y/| He mpemoctaBs yciayrara M CbOTBETHO HE H3BBpPIIBA
JNEHHOCTTa, TPEeAU KIMEHTHT J1a MPEJOCTaBU JCKaparus, 4e € yBEAOMEH 3a KOH(JIMKTa Ha
UHTEpecH, pa30upa CUTyalusTa U PUCKOBETE, IMPOM3THYAILM OT Hes, U € chriaceH Y/ nma my
MPEI0CTaBH yCIyraTa, CbOTBETHO Jla M3BBPIIIBA ACHHOCTTA 3a HETOBa CMETKa.

Hacrosmure IlpaBuma morat na ObIaT W3MEHEHHW, JOMMBJIHEHW WM 3aMEHEHH IO pelleHHEe Ha
ChBeTa Ha AUPEKTOPUTE HA YTIPaBIsBaIOTO J[py>KeCTBO, KOETO BiIM3a B CHJIA CIIe O00pEeHUE OT
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3aMeCcTHUK-TIpeiceaTelisi, ppKoBoAen] YnpasieHue “‘Haazop Ha MHBECTUIIMOHHATA JEWHOCT Ha
Komucusra 3a ¢puHaHCOB HAA30D.

3a BCHYKHM BBIIPOCH, KOUTO HE ca M3PUYHO ypeldeHu B Te3u [IpaBmiia, HamupaT mpuIOKEeHHE
pasnopenoure Ha 3JIKMCHIIKU, 3akoHa 3a 3agbDKCHHATa W JOTOBOPUTE U OCTAaHAJIOTO
MPUII0KUMO 3aKOHOIATEJICTBO.

B cnydaii Ha HECHOTBETCTBHE MEXIy pa3mopendu Ha Te3u [IpaBuia W Ha HOPMATHBEH akKT,
npuiara ce mocieaHus, 0e3 na e Heooxoaumo u3Mmenenue B [IpaBunara, OCBeH ako TOBAa U3PUYHO

HE CC IPEABMKIA OT HOPMATHUBHHUA aKT U TE3U HpaBHna.

Te3n IlpaBuina ca nmpuetn Ha 21.11.2016 r. u u3smenenu Ha 15.06.2021 r. or CbBera Ha
nupektopute Ha YnpasinsaBauio pyxectso “LIKb Acerc MennpxmbHT” EA/L.
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