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Acerc MeHNAXXMBHT IIpocnexkT Ha lorosopen ¢ona LHKB IlpaiiBut

JIOFOBOPEH ®OH/
LKb Ilpaiteum

Kol1eKkmueHna cxema om omeopeH mun
3a UHeecmupaHne 6 aKuuu Ha KOmnanuu,

paznpeodenauia 00x00 6 nNOa3aA HA npumedcameiume Ha 0A106e

Jlocoeopen @ono “IIKF llpauieum” (napuuarn no-oony “LIKF Ilpaiieum”, “/JocosopHus
@ono” unu camo “©@onoa’”), opeanusupan u ynpasnsisan om Ynpaenasawo [pyycecmseo “LIKB
Acemc Menuoxcmovum” EAJN] (“Vnpasnasawomo [pysicecmso”), uzdasa/npodasa oOsnose,
npeodocmassauu eOHaKeu npasa Ha mexHume npumexcamenu. Bcexu pabomen oden “IIKB
Ipatieum” npednaca Ha uHeecmumopume ceou 0s106e 3a NPoOaX*coha u 2u U3Kyny8a 0OPpamHo no
maxHo oacenanue. bposm osnose ma [locoeopnus ¢hono ce npomens 6 3asucumocm om obema
U3BbPULEHU NPOOAACOU U 0OPAMHO UZKYNYBAHE HA O5108e.

“IIKF Ilpatisum” ew3uamepsasa 0a umeecmupa nNpeouMHO 6 aKyuu HA KOMNAHUU,
MBbPSYBAHU HA pe2YIUPaHu nazapu 6 uYyxcOuHd, KOumo ce o4akeéd 0a pasnpeoesm peodosHO
ousuoenm, Kakmo u 6 O0s106e Ha Opyau KOJIEKMUBHU UHEECMUYUOHHU cXeMu U Ha opyau
npeonpusmus 3a KOIeKmMugHo UHEeCMUpane, TUYeH3UpaHu U U3bPueauu OetiHOCm 8 Yylcouna, u
pasnpeodenswu Ousudenm/00xo0. 3a nocmueane Ha yenume DPonObM npunaea cmpamecus 3a
aKmueHo ynpasieHue u ousepcuguyupane Ha nopmeiiia, npu noemane Ha UCOKO HUBO HA PUCK
npeosuod npegeca Ha 0s108UMe YeHHU KHudca 6 nopmaeiina na @onoa.

“LIKb Ilpaiisum” e6v3Hamepssa 0a npepasnpeodeiss 8 NOA3Ad HA npumedcamenume Hd
0s1068e NoyueHume OUBUOeHMuU Om aKmueu, eKitodenu ¢ nopmaeiiia na Ponda, npu yciosuama
Ha un. 24 om Ilpasunama no yn. 13, an. 2 3KUC/IIKH na ®@onoa. Ha pasnpedensine 6 nonsa na
npumexcamenume Ha 0s108¢ NOONEHCU NBIAHUAM pazmep Ha peanusupanus om Pounoa 00xo0 om
ousudeHmu om axkyuu, exuoyeHu ¢ nopmeetina Ha Ponoa, Kakmo u om OUSUOeHMU Ul 00X00U,
pasnpeoenanu no npumedsicaganu om Donda 0san06e 6 Opyau KOAEKMUBHU UHBECMUYUOHHU CXeMU
Uy Opy2u npeonpusamus 3a KOJeKmusHo uneecmupaue. /[oxoovm ce paznpedeisi NponopyuoHaiHo
Ha npumedcasanume om uHeecmumopume 0s108e.

Ilpocnexmvm 3a nyoauyno npeonazcawe Ha osnoge na “L[KB Ilpatieum” cvovporca ysarama
ungopmayus 3a Jlocosopnus Pono, nHeobxoouma 3a 63eMane HA peuleHue 3a UHEecmupawe 8
uzoadenume om Donoa 0s108e, BKIOUUMENHO OCHOBHUME pUcKose, cevpsanu ¢ DPonoa u
Hezoeama Oetinocm. Mneecmumopume mpsaoea oa pasuumam camo Ha UHopmayusma, Kosamo ce
cvovporca 8 Ilpocnekma. “LIKE Ilpaivieum”™ u Ynpasnaeawomo [pyscecmseo me ca osracmuiu
HUKOe auye 0a npeoocmass pasiudna ungopmayus. B unmepec na uneecmumopume e oa ce
3anosuaam c IIpocnekma, npedu oa uneecmupam 6 0sn08e Ha J[ocosoprus PoHo.
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1. THO®OOPMALIUA OTHOCHO YIIPABJISABAILIIOTO APYKECTBO

1.1. Hudopmauus 0THOCHO YyNPABJIABANIOTO APYKECTBO
Karo noroopen ¢onp, “LIKb IIpaifBuT” HE € I0pUINYECKO JIMIIE U HSIMa OpPraHu Ha yIpaBlCHHE.
DOoHIBT C€ OpraHu3vpa W yhpaBisiBa OT VYnpasnasawo [lpyocecmeo “LIKb Acemc
Menuooxemvum” EAJ], c¢ pazpemienne, uzgaaeHo ot KOH. OcHoBHUTE BBIPOCH OTHOCHO
CHILECTBYBaHETO, (DYHKLIMOHUPAHETO U MpekparaBanero Ha [loroBopHus @oHA, UMYIIECTBOTO Ha
@doHja U npaBaTa Ha MPUTEKATEIUTE HA JsUI0BE OT Hero ce omnpenensaT c¢ [IpaBunara Ha @oHpa,
KOUTO c€ IpueMar 1 U3MeHAT oT ChBeTa Ha JUPEKTOPUTE Ha YHpaisBauoro [pyxecTso.

Ceriacno IlpaBunata nHa Ponpa, YnpasiasBamoro pyxkectBo ympasisBa JloroBopuus PoHf,
KaTo B3eMa HEOOXOJUMMTE peIICHUs, CBbP3aHU C HEroBaTa opraHu3anusi, (QyHKIMOHHpaHE U
npekparsBaHe. Te3u pemieHus ce B3eMaT oT CbBeTa Ha JAUPEKTOPUTE Ha YIIPaBIISIBAILOTO
HpyxectBo. Ilpeanoxenusra 3a HHBECTUpaHe Ha akTUBUTE Ha JloroBopHust MoHJ ce MpaBsAT OT
HWHBCCTULIMOHHUA KOHCYJITAHT - CIIYXXUTCJI Ha praBHﬁBaHIOTO I[I)Y)KGCTBO B CBOTBCETCTBHE C
MHBECTULIMOHHUTE 1I€JIU, CTpATerusaTa U orpaHuyeHusta Ha PoHJa, a peleHusTa ce B3eMar oT
M3nbnaurennure uneHoBe Ha CobBerta Ha aupektopute (M3mbaHuUTENHUTE AUPEKTOpH) HA
VYnopasiaBaworo J[pyxectBo. M3nmbenHurenHure aupekropu Ha YmpasisBamoTo JlpykecTBo
B3€MaT M PELICHUATA, CBbP3aHH C TEKYIIOTO OIlepaTUBHO yrpasieHue Ha Donna.

CopriacHo IlpaBunara Ha “LIKbB IlpaiiBut”, YnpasnsaBamoro JpyKecTBO, YIEHOBETE Ha HETOBUS
CpBeT Ha IUPEKTOPUTE U HErOBUAT MHBECTUIIMOHEH KOHCYJITAHT ca JUTbKHU Ja JeHCTBAaT B Haili-
100pusi HHTEpeC Ha BCHUUKM MpUTekaTenu Ha asuioBe B JloroBopHust @oHM, KaTo ce PbKOBOASAT
caMo OT TO3U MHTepec Ipu ynpasieHuero Ha Donna.

VYnopasnsaBamoro [pyxecTBo € JUTbKHO Ja ymnpasisiBa AeiiHocTTa Ha doHpa, KaTo M3BbpIIBA
HaOupaHe Ha MapUyHM CPECTBA Ype3 IMyOJMYHO MpeasaraHe Ha AsioBe (IIpoAaxkda Ha JI0Be Ha
®doHja), ”HBECTUPaHE Ha HaOpaHWTE MapUYHU CPEACTBA BbB (DMHAHCOBU MHCTPYMEHTH U JAPYTH
JMKBUIHU (PMHAHCOBM AaKTHBH, BKIIOUUTEIIHO MHCTPYMEHTH € (PUKCHpaHa JO0XOJHOCT, U 00OpaTHO
n3KynyBaHe Ha AsuioBete Ha Donna. YrpasinsBamoro pyXkecTBO MpojaBa U U3KyIyBa 0OpaTHO
nsanosere Ha JloroBopHus ®oHI.

OyHKIMUTEe Ha YTpaBiasBamoTo JpyXecTBO MO MHBECTHUPAHE HAa HaOpaHWUTE MAPUYHU CPECTBA
BKJIIOUBAT aHallM3 Ha Ta3apa Ha (PUHAHCOBU HWHCTPYMEHTH, GopMUpaHe Ha MOpTdein or
(bMHAHCOBH WHCTPYMEHTU W APYTH JHUKBUIAHM (PUHAHCOBU AKTHUBU, PEBHU3UA Ha (HOPMHUpPAHMS
noptdelin u oreHka Ha HeroBara edexkTuBHOCT. IIpu ochliecTBsSBaHe Ha JeHHOCTTAa CH
VYnpasnsBamoTo JpyxkecTBo popMHupa MHBECTUIIMOHHHU PEIICHHS U JJaBa HAPEKIAHUS 32 TAXHOTO
M3MBJIHEHHE Ha YIBJIHOMOIIEHUTE OT HEr0 WHBECTULMOHHU MOCPEIHUIM, C M3KIIOYEHHE Ha
CIy4yauTe Ha IMBPBUYHO NYOJIMYHO TMpeJylaraHe WIW CICTKA ¢ (UHAHCOBH HHCTPYMEHTH H
WHCTPYMEHTH Ha MapuuHus mazap mo wi. 38, am. 1, 1. 9, OykBa “a” u an. 2 or 3JKUCAIIKH,
KOTaTO CIIEJIKUTE MOTaT Jla C€ U3MBJIHABAT MPAKO OT YIpaBisiBaioTo pyxecTBo.

VYnpasnaBamoro apyxectBo Ha PoHjma 10 10-0 yMciio Ha CHOTBETHHMS MECEL] ONOBECTABA Ha
MHTEPHET CTpaHulaTa cu o0oOuieHa nHpopmanus 3a CTpykTypara Ha noprdeiina Ha PoHIa KbM
nocjieHara Aara Ha NPEAXOAHMsI Mecel], KOATO ChIbpXa Hall-MaJKO JaHHU 3a INPOLIEHTa OT
akTuBUTE Ha POHJA, MHBECTUPAHU B PA3IMYHUTE BUAOBE (PMHAHCOBU MHCTPYMEHTH.
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[Tpu mponaxxb6ata U 0OpaTHOTO M3KYIyBaHE Ha JsUI0OBE YTpaBisaBamoTo Jlpy>KecTBO HM3UMCIsIBA
€MHCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO M3KYyIyBaHE Ha JsutoBeTe Ha POHAA MO KOHTpOJa
Ha bankara [leno3urap, BoJiu C4€TOBOICTBOTO, MOJIbPAKA U ChbXPaHsABa OTYETHOCTTA U U3IIBIHIBA
BCUUKH Apyru nogoonu 3aabipkenud. 3a “LIKb IlpaiiButr” YnpasnsaBamoro JpyxkecTBo npusiara
CUETOBOJIHU TMOJIMTUKA U TPOLEAYpPH, NMPUETH, MpUJaraHd U MOJIbPKAHU B CHOTBETCTBHE C
MexnyHapoHUTE CYETOBOAHM CTaHmaptu cbryacko § 1, 1. 8 or [IP or 3akona 3a
CUETOBOJICTBOTO, KOUTO TrapaHTUpAT, Y€ HETHAaTa CTOMHOCT Ha akTHUBUTe Ha DOHAA € TOYHO
M3YHCIICHa Bb3 OCHOBAa HA CUYETOBOJHOTO OTYMUTAHE M Y€ MOPHUKUTE 3a MOKYIKA M 33 0OpaTHO
U3KyIyBaHe Ha asiioBeTe Ha DOHMIA ce U3MBIHIBAT TOYHO Bb3 OCHOBA HA TaKa M3YMCIICHATa HETHA
CTOMHOCT Ha AaKTHUBMUTE. YIPaBIABaIOTO JIpyKecTBO € JUIBXKHO IIOCTOSSHHO Ja ClIeQu 3a
TUKBUIHOCTTA HA POHA. AKTUBH, BBPXY KOUTO € YUpEeH 3aJI0T WM UMa APYro OrpaHuyeHHe 3a
TAXHOTO u3noia3BaHe oT DoHJa, HE ce cUMTaT 3a JIMKBUAHU. YIpaBiasBamoro JlpykecTBo
ylpaBisiBa ISUIOCTHaTa MapkeTHMHroBa JneiiHocT Ha JloroBopHuss ®onHna. YmpaBisBaiioTo
JIpy>XeCTBO H3BBPIIBA M BCHYKH APYTH ICHWHOCTH, KOUTO Ca HEOOXOJMMH BBB BPB3Ka ChC
3aKOHOCBHOOPA3HOTO (PYHKIMOHUPAHE U MpeKpaTsiBane Ha DoHJa.

[Ipu ochiecTBsiBaHEe Ha TOpENOcOYeHUTE QYHKIMK YTIPaBISBAIOTO J{pyKEeCTBO B3eMa pelIeHus
[0 BCUYKU BBIIPOCH, CBBP3aHM C OpraHM3alusaTa, JEWHOCTTa M IpekparsBaHero Ha Donna,
BKJIFOUUTENHO:

* usMeHeHue U nponbisaHe Ha IIpaBwiata Ha Ponpa, Ha IlpaBunara 3a oueHKa Ha
noptdeiina, IIpaBuiata 3a ynpaBieHUEe Ha PUCKA U JIPYT'M BBTPELIHH aKTOBE, KAKTO U OTHOCHO
aKkTyanu3upaHe Ha To3u IIpocnexr;

* CKJIIOYBAHE, KOHTPOJI BEPXY U3IIBJIIHEHUETO, IPEKPATSABAaHE U pa3BaJIIHE HA JOIOBOPUTE C
bankara J[leno3utap W WHBECTULMOHHUTE IIOCPEIHULIM, U3IBIHSIBAILM HWHBECTULMOHHUTE
HapeXJ1aHUsl OTHOCHO YIIpaBJIeHHUETO Ha noprdeitia Ha PoHa;

* u300p 1 0CBOOOKIaBaHE HA PErucTpupanuTe onutopu Ha DoHa;

* U3rOTBSIHE Ha FOJUIIHUSA (DUHAHCOB OTYET U MPUEMAHETO MY CJiell 3aBepKa OT U30paHuTe
PETUCTPUPAHU OIUTOPH;

* ©KEIHEBHO ONpeNeNsiHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha Ponma, HCA Ha eaun
51, EeMUCUOHHATA CTOMHOCT M LIeHaTa Ha 0OpaTHO U3KYITyBaHE Ha HErOBUTE JISUIOBE;

* B3€MaHE Ha pEeIlIeHNUs 3a BPEMEHHO CIIMpaHe/Bb300HOBABAHE Ha 0OPATHOTO M3KYIYBaHE U
3a yIbJ)KaBaHE CPOKA Ha BPEMEHHOTO CIIMpaHe Ha 00paTHOTO U3KYIyBaHE;

* B36MaHE Ha PELICHHE 3a CKJIIOUBAHE Ha JOTOBOP 3a 3a€M;

* B3€MaHE Ha pelIeHMs] OTHOCHO MpeolOpa3yBaHe U npekparsBane Ha JloroBopHust PoHs;

* 1300p Ha JIMKBUAATOP/M MIPH HACTHIIBAHE HA OCHOBAHUE 3a MpeKkparsBaHe Ha DoHga.
HoroBopuusatr @oHA ce MNpeAcTaBiasBa Npel TPeTH JIMLA OT JIMLATaA, MPEACTaBIIsABALIN
VYupasnsasaioro J[pyxecTBo, KOUTO IEHCTBAT OT UMETO U 3a cMeTKa Ha PoHJa.

1.2. HaumeHoBaHHMe, NpPaBHO-OpPraHu3aluoHHa dopma, ceaauile U
KOHTAKTH
“LIKb Acerc MenumxmbaT” EAJl, cbe cemanuiie u anpec Ha ympasienue: rp. Codus, paiion
Cnaruna, Oyn. “Llapurpancko moce” Ne 87, ampec 3a kopecnonaenius: rp. Codwus, paiion
Cnaruna, Oyn. “Ilapurpaacko moce” Ne 87; tem.: (+ 359 2) 9234711 , (+ 359 2) 9234712 ,
enekTponeH anpec (e-mail): office@ccbam.bg , enexkrponna crpanuna B MutepHer (Website):
www.ccham.bg, e Ynpasnsamo pyxectBo Ha JloroBopuust @oH.

I ——
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1.3. JlaTa Ha perucTpamusi Ha IpPyKeCTBOTO

“OKb Acerc MenmmxkmbHT” EAJl € yupeneHo mo pemieHMe Ha Y4UpeIuTeTHOTO ChOpaHue,
npoBeneHo Ha 22.11.2006 r.; mpurexasa nuien3 Ne 61 - Y1/10.01.2019 r. 3a u3BbpiIBaHe Ha
JIEWHOCT KaTo yIpasisBailo apyxkectBo 1o Pemenue na Komucusara Ne 42 - V[ ot 17.01.2007 r.;
BIucaHo € B ThproBckusi peructbp npu CI'C c¢ Pemenme Ne 1 ot 05.02.2007 r. mo ¢.x. Ne
1413/2007 r. ¢ maptuaer Ne 114193, tom 1554, per. 1, ctp. 92, npepeructpupano € B TbproBckust
perucThp TpH ATCHIMSITa TO BIMCBAaHUATA M WMa enuHeH wuaeHTUukanuoHeH ko (EWK)
175225001.

CobctBenuk Ha 100% ot kanurana Ha YnpasisBaioTo [pyxectso e “Llentpanna KoonepaTusHa
banka” AJl.

VYpaBisBamoTo APYKECTBO € YUPEACHO 32 HEONPECICH CPOK.

14. Jlpyru KOJEeKTMBHM HWHBECTUIIMOHHM CX€MH, YNPaBJISIBAHU OT
YunpasasiBamoro JIpyxecTBo
KbMm parata Ha Hacrosmiusi MOpOCHEKT YmpamisBauoro JlpyXecTBo ympapisiBa OIIE TpHU
KOJICKTUBHU MHBECTULIMOHHU cxemu - JloroBopen ®oun “IIKb Aktu”, loroopen ®@ouna “IIKb
l'apant” u Jorosopen ®oun ,,l1IKb JIugep*.

“LIKB” AxtuB e noroBopeH (oHI, opraHu3upaH U yrnpasisiBaH OT YIpaBisBamoTo [IpyxecTBo ¢
paspemienue, uznanaeHo ot Komucusira 3a ¢punancos Hamzop ¢ Pemenue Ne 638-/10/09.05.2007 r.
WNuBecTuiimonHara cTpaTerusi U MOJUTUKA Ha (OHAA MPEABIDKIA PEeATH3UPAHETO HA KAUTAIOBU
nevyayOu, MPUXoIu OT AUBUIEHTH, KAKTO M TEKYIIH JTOXOU OT ABJITOBH ((MHAHCOBH HHCTPYMEHTH
U apyru GUHAHCOBU MHCTpYMeHTH. [Tonxosmy e 3a uHBecTUTOpHU ¢ OanaHcupaHa WHBECTHUIIMOHHA
CTpaTerus, ThpCely CTa0UJIEH JI0XO0J U YMEPEH PacTeX Ha CIECTSIBAHUATA CH MPU MOEMAHETO Ha

YMEpEH PHUCK.

“LIKB I'apant” e noroBopeH (poH[, OpraHu3upaH U yrnpasisiBaH OT YTPaBiIsABalIoTO JpykecTBo C
pasperienue, uznaneHo or Komucusira 3a ¢punancoB Haazop ¢ Pemenue Ne 715-11d/31.05.2007 r.
HNuBectuiimonnara crparerus 1 nonutuka Ha LIKD "apant npeaBuxkaa pean3nupaneTo Ha TEKYIIU
JOXOJM OT JIBJITOBU (DMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH ¢ (UKCHpaHa JOXOAHOCT, KaKTO U
aKTUBHO YyIIpaBJ€HHME HAa HETroBUS MOpPT(HENa oT PUHAHCOBU MHCTPYMEHTH U NMApU4YHU CPEJICTBA.
[Toxxozsiy e 3a MHBECTUTOPU ¢ KOHCEpBAaTUBHA MHBECTUIIMOHHATA CTPATErus, ThpCcellln cTaOuiIeH
JIOXOJ1 Ha CIIECTSBAHUATA CH IPU IIOEMAHE HAa HUCHK PUCK.

“LIKb Jlunep” e noroBopeH ¢GoH, OpTaHU3UPAH U YIPABISIBAH OT YTIPaBISBANIoTO J[py>KecTBO C
pasperienue, uznaneHo or Komucusira 3a ¢punancos Haazop ¢ Pemenue Ne 637-11d/09.05.2007 r.
HNuBectuiimonnara crpareruss Ha [IKb Jlumep npenBuwxna peanu3upaHETO OCHOBHO Ha
KalluTaJIOBH MeyayiOn OT (PMHAHCOBH MHCTPYMEHTH, NMPHUXOIU OT AMBHICHTU/IOXOAM OT JSJIOBU
(UHAHCOBM WMHCTPYMEHTH, KAaKTO M TEKYLIH JOXOJH OT JBJITOBU (PMHAHCOBM MHCTPYMEHTU H
Ipyru (PMHAHCOBY aKTHUBH. 3a TIOCTUTAHE Ha MHBECTUIIMOHHHUTE IEJH 1€ CE TIPHUJIara CTpaTerus 3a
aKTHBHO YIpaBJIEHUE HAa HETOBUs MOPTQEis 0T (pUHAHCOBH MHCTPYMEHTH M MAPHUYHHU CPEACTBA.
[Toxxondaiy e 3a MHBECTUTOPU C HAJ CPEIHUTE 3a CTpaHaTa JOXOAU, ¢ JoOpa MHBECTHIIMOHHA
KYJITYypa U CbC CPEIHA U BUCOKA PUCKOBA TOHOCUMOCT.

I ——
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1.5, HNmena ®W [IBKHOCTH B JIPYKeCTBOTO HAa  4YJeHOBeTe Ha
aJIMUHHUCTPATUBHHUTE, YIIPABJEHCKUTE U HaA30pHUTe opranu. CBeJeHUs 32 TeXHHUTE
OCHOBHH JICHHOCTH U3BBH JIPYKECTBOTO
UnenoBe Ha ChbBera Ha OupeKTOpUTe Ha YmrpasisBamoro JpyxectBo ca [eopeu Jumumpos
Koncmanmunos, Casa Mapunoe Cmoiinos, Hopdan Fopucos Xpucmoe u Cmunen Kupunos

Hunyapcku.

Teopeu Jlumumpos Koncmanmurnog (ponen 1966 r.) e u3mbiHUTENCH AUPEKTOp U uieH Ha CbBeTa
Ha JUpeKTopuTe Ha YmpaBisBamoro JpyxkecTBo. Marucrbp € Mo MKOHOMHKA, CIIEHHUATHOCT
“@unancu u kpeaur’, YHCC. Jloktop € mo “opraHusanus W yIrpaBieHHE H3BBH cdepara Ha
MAaTepHAIHOTO Tpou3BoJACTBO”, Akanemuss Ha MBP. Ot m. romu 1999 r. no momenra I'eopru
KoncrantunoB e wien Ha CbBera Ha qupekrtoputre U M3mbianuteneHn aupekrop. Ot 2010 r. 1o
MoMeHTa € uieH Ha CpBera Ha Jlupektopute Ha bopuka bankcepsus. Unen e na HC na UKb A/,
Cxonme, Makenonusa. Unen e na HC na UE3 Enextpo bovarapus AJl. Unen e Ha YC Ha
Acoumanusra Ha bankure B bearapus /ABb/.

Ot 1991r. no 1995r. pa6oru B Th “Enexkrponuka” A/l u Th “Co¢usdoanx” A/l (mpaBonprueMHUK
Ha Th “Enextponuka” AJ[) mocrnemoBaTeqHO KaTo CYETOBOAMTEN, €KCIepT BBB ‘“‘BamyTHa
mupekis” U excnepT “BamyrHu OankoBu omepanuu” BbB “‘BamyrHa mupekmms’, LleHTpanHo
ynpasienue. Ot 1995r. nmo 1999 r. pabotu B Th “buoxum” AJl (mpaBompuemuuk Ha Th
“Codusbanx” AJl) mocmemoBatenHo kato excnepT B otraen “Ilmanupane u aHanmms” KbM
VYnpasnenue “VHpopmanimoHHa MOMUTHKA M aHaIu3”’, HadyanHUK otAen “Ilpobmemuu kpemautu”
kbM Yrpasienue “Kpenurupane”, HauanHuk otaen “Pecrpykrypupane” kM ['naBHa J{upexius
“IlpobnemMuu kpeauTu”, wieH Ha YmnpaBuTenHus cbBeT Ha Th “buoxum” AJ] u I'enepanen
mupektop “IIpoGieMHH B3eMaHus, MpaBHO OOCIY)XBaHE M KPEOUTHH NPOYUYBaHUSA~, KaKTO M
3amecTHUK -Tipeacenaren Ha KpeaquTHus cbBer.

Casa Mapunos Cmotuinog (pomen 1961 r1.) e U3IBIHUTENEH TUPEKTOp W wieH Ha ChBera Ha
OupeKkTopure Ha YnpasmsaBamoTro J[lpyxkectBo. CaBa CTOHHOB € NOJy4YMJ BHUCIIETO CH
oOpa3zoBanue BbB Bucmius Ukonomuuecku Uuctutyt, rp. Copus (1983 - 1987 r.).
Crnenuanusupan e B o0nacTra Ha KoprnopatuBHuTe puHancu (1996 -1997) B YHuBepcurera Ha rp.
Pen -®pannusa. Ot 1999 r. no momenta CaBa CroitHoB pabotu B “llenTpamna Koonepartusha
banka” AJl mocienoBarenHo KaTo HaYaIHUK Ha otaen “MHBecTunmu’, raaBeH auinbp B Jlupekuus
“IlapyyHy ma3apu W JIMKBUAHOCT , TUPEKTOp Ha Jlupekuus “AHanu3 M yHpaBjieHUE HA PHUCKA,
aupextop Ha Jupekius “VHBeCTHIIMOHHO OaHKMpaHE”, omepaTHBEeH aupektop Ha “LleHTpanna
Kooneparusna banka” AJl, kbM MOMEHTa 3aeMa JITHKHOCTTAa VI3IIBIHUTENIEH TUPEKTOP U YJIeH Ha
VYnpasutennus ceBeT B “Llentpanna Koonepatusna banka” AJ. CaBa CtoiiHOB € Oni quibp 3a
onepanuu ¢ ¢uHaHncoBu HHCTpyMeHTUB Th “Xemyc”AJl (1993-1994 r.), ekcnept B dupexius
“ITapuuen u kanutaynoB mazap” B Th “Codusbank” AJl (1994-1995 r.) u e paborun B Th
“buoxum” AJl KaTo TJIaBEH €KCIEpT, a B MOCIEACTBUE U KaTO HaYaJHUK Ha oTaen “MHBecTuiuu u
npuBaruzanus’” (1995-2000r.) .

Hopoan Bopucos Xpucmos (ponen 1966 r.) e 3amecTHUK-TIpeiceaTen Ha ChBETa HA TUPEKTOPHTE
Ha Ympapnssamorto JpyxkecTBo. Mopaan XpHCTOB MMa BHCIIE MKOHOMHYECKO OOpa3OBAHHE;
3apppmimil € Bucmus uxoHomuuecku wuHCTHTYT “K. Mapke”, rp. Codus; crneumaiHoct
“CueToBOAICTBO M KOHTpO”. OT M. oktomBpu 2003 r. 10 MoMenTa Mopnan XpucToB paGoTn B
“IlenTpanna KoomeparuBHa banka” AJ] kaTo mbpBOHaYaJHO € OWJI TJIaBEH CIIELUAIUCT B

|
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nupekus “@uHaHCOBO-CUETOBOJIHA™, @ B MOCJICICTBUE IJIABEH CYETOBOIUTEI. ﬁopuaH XpUCTOB €
OWJI TTOCTIEIOBATETHO CYETOBOAUTEN B “3aBOJI 3a XJIAAMIIHO MamnHOCTpoeHe”, 6p. bpesnuk (1990-
1 993 r.), HavanHUK oTaen “J{oroBopu, AOCTaBKH, IJIACMEHT WU peKJIaMHa JeiHocT” B “bpuct
xyagunHo MamuHoctpoeHe” AJl, rp. bpesnux (1993-1994 r1.), rimaBeH cueTOBOJAUTEN Ha
®unancona kbia “Oopryna” AJl (1994-1997 r.), BpTperieH GuHAHCOB KOHTPOJI, a B TIOCIIEJCTBUC
U TJIaBeH cueTroBoauTen BbB @uHancoBa kbmma “Jlendun 93 AJl (1997-2001 r.) u rmaBeH ekcrept
B cexktop “Mertomonorus” KbM YmpasieHue ‘“@uHaHCOBO-cUeTOBOAHO  Ha “IIbpBa H3TOYHA
MexayHapoaHa 6anka” AJl (2002-2003 r.).

Cmunen Kupunos Lunyapcxku (ponen 1971 r.) e Ilpencemaren nHa CbBeTa Ha JUPEKTOPHUTE HA
VYnpasusBamoro [pyxkectBo. Cmuien LluHnapcku mma BuHCIIE IOPHIUYECKO 00pa3oBaHUE;
3aBbpmmi € CY “Cs. Kimument Oxpuncku”, Codus; cnermanu3anus “TIpaBopasznaBane”. Ot 1999
r. 7o m. aBryct 2002 r. Cmunen lunanapcku e paborun B Komwucusita mo 1eHHUTE KHUXKA U
dbonnoBute Oopcu (mperMeHyBaHa Ha JIbpkaBHA KOMHCHS 1O IEHHUTE KHIDKA) KaTo
IODUCKOHCYJIT, a B IIOCIEACTBUE W TJABEH IOPUCKOHCYIT B otaen “IIpunynurenHu
aAMUHUCTPATUBHU MEpKU - ropuckoHcyintu”. Ot M. centemBpu 2002 r. 1o momeHta CMmuieH
[uHuapcku e nocie10BaTeIHO FOPUCKOHCYIT, CTAPIIM FOPUCKOHCYT, a OHACTOSAILIEM - HAYaJTHUK
otaen ,HopmaruBHo cwhoTBeTCTBUE B aAupekuus ,IlpaBua” Ha “llentpanna KoomnepatuBHa
banka” A/l

Hneecmuyuonen Koncynmanm

Pemenusita otHocHO nHBecTupaHe Ha aktuBuTe Ha LIKbB IlpaiiBut me Obaar B3emanu ot Kupun
BecennHoB AHapeeB, MHBECTUIIMOHEH KOHCYATAHT Ha Y IIPABIsABALIOTO JpyxKeCTBO.

Kupun AmnzapeeB HMa BHCIIE HKOHOMHMYECKO 0Opa3oBaHue, OakajgaBbp MO CIEUATHOCT
,CuetoBoacTBO U KoHTpos” oT Y03V ,,Heoput Puncku®, rp. bnaroesrpazg (2011r.), u Mmaructsp
M0 CIEUUATHOCT ,, IHBeCTHUIIMOHEH MEHUKMBHT® 0T CtonaHcka Axkanemus ,,J[. A. LleHoB, Tp.
CaumoB (2016r.). [Ipe3 noemBpu 2017r. nonara u3nut npea Komucusra 3a puHaHCOB HAaI30p Ha
Peny6nuka bbarapus u npuaobuBa mpaBo 3a M3BbPLIBAHE Ha JEWHOCT KaTO HMHBECTHIIMOHEH
KoHcynTaHT. Kupun Annpees e npemunan ycnemHso I1-po HuBo Ha nporpamata CFA (2021 r.).

ITpe3 okromBpu 2012 r. cTapTHpa CBOETO NMPO(ECHOHANIHO pa3BUTHE KaTo cueToBoauTen B MBAJI
,»CBetn Bpau®“ EOOJ, rp. Canmancku, or HoemBpu 2013r. go mapt 2014r. e kpemurteH
koHCynTaHT B M3u Acer meHnmxkmMbHT AJl, rp. Cangancku, a npe3 ampui 2014r. mocTenBsa B
enTpanHa xoomneparuBHa OaHKa Ha JUIBXKHOCT Kacuep B KioH, Ip. Canmancku. Ot 2014r. no
MomeHTa Kupun AnzapeeB e ciayxuren B LleHTpanHa KoomepaTuBHa 0aHKa KaTo IMpe3 Mepuoja e
3aeMaJjl CIeHUTE JIBKHOCTH: OAHKOB CIY>KUTEN Kacuep B KJoH, Tp. Cannancku (anpun 2014r.
¢deBpyapu 2016r.), cnenmanuct nponaxou u oOciyxBaHe B kioH, rp. Codus (mapt 2016r.
centemBpu 2017r.), cnenuanuct NpoAakOM M KoHTpod B KioH, Tp. Codusa (okromspu 2017r.
anpun  2018r.), cHeUUMAIUCT MHBECTUIIMOHHO OaHKHpaHe B JUPEKIHs ,,IHBECTHIIMOHHO
OaHkupaHe™ B LeHTpaidHO ympasieHue, rp. Codusa (mait 2018r. — no momenra). Ot deBpyapu
2020r. e Ha3HAYEH KaTO MHBECTULMOHEH KOHCYITAHT Ha Ympasisasamo [pyxectso ,,lIKb Acerc
MenumpxmMbHT EAJL.

Kupun AnnpeeB e nuIeH3MpaH WHBECTULIMOHEH KOHCYITAHT, MpUTexkanall cepTuduxar Ne 462 -
NK/11.12.2017r. 3a mpumobuto mnpaBo 3a HU3BBPIIBAHE HA JACHHOCT KaTO WHBECTUIIMOHEH
KOHCYJITAHT, u3aajaeH ot Komucusra 3a ¢puHaHCcOB HaI30p.

I ——
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1.6. Cyma Ha 3anMCaHUsA KANUTAJ
KbM marata Ha To3u nmoxkymeHT kanutanbT Ha Y/ ,,IIKb Acerc MenumxmbaT” EAJL € usisiio
BHeceH u € B pazmep Ha 500 000 (mercrotun xumsau) nesa, pasmpeaeneH B 500 000 (merctotun
XWIAIU) OOMKHOBEHH MOMMEHHM O€3HAJIMYHU aKIUHU, C MPABO HA IJIaC 1 HOMUHAJIHA CTOMHOCT 1
(enuH) 5eB BcsAka. EnHommyeH cOOCTBEHMK (AaKLMOHEp) Ha KaluTala Ha YNpPaBisBalloTo
HpyxectBo e “Ilentpanna Koonepatusna banka” AJl.

1.7. TloauTHKa 32 Bb3HArPaxJAeHUATA HA YnpaBasaBamorto /py:xecTBo
CoBerbpr Ha gupekroputre Ha Y]l ,,LIKb Acerc MeHWIKMBHT OTroBaps 3a NpUJIaraHeTo Ha
[TonuTukara 3a onpezensHe Ha Bb3HATPaXKICHUATA U 3a IEPUOJIUYHOTO ¥ IPETJIeKTaHE.
Bb3narpaxkaenusra ce pa3iensiT Ha MNOCTOSHHU M NPOMEHJIUBU. [IOCTOSIHHOTO Bb3HArpaxaeHue
Ipe/icTaBiIsiBa IJIAIIAaHKUATa KbM wieHoBeTe Ha ChBeTa Ha AMPEKTOPUTE U APYTUTE CIYKUTEIH,
KOUTO HE ce (opMHUpaT Bb3 OCHOBA Ha OILIEHKA 32 M3MBIHEHHETO Ha 3aJIbJDKEHUSITA U B HETO ce
BKJIIOYBAT OCHOBHATa 3aljiaTa M JONBIHUTEIHHUTE TPYAOBH BB3HATPAXKICHHUS W/WIM JIPYrd
Bb3HArpaXJEHUsI C IOCTOSIHEH XapakTep, CbIJIACHO JEMCTBAIIOTO  3aKOHOJATEJCTBO.
JIOIBITHUTETHUTE BBb3HATPAXKICHHUS HE MOrar ja ObJaT moBede OT 3 IMbTH 33 KaJeHIapHa TOHHA
KaTo BCSAKO OT TSX HE MOXKE Ja HaJBUIIaBa | MeceyHa OpyTHa paboTHa 3aruiara. JlonbJIHUTETHUTE
BB3HATPAK/CHUS Ca €THAKBU 32 BCHYKH CITY)KUTEIU WIH ce (OPMHUpAT KaTO €IHAKBB MPOLEHT OT
OpYTHOTO Bb3HArpaKJICHHE.

,»LIKb Acerc MennxmbHT EAJ] He mpuiiara mpoOMEHJIMBO Bb3HArpakJ€HUE Ha CIIY)KUTEIIUTE.

Bb3narpaxaenusara Ha uneHoBeTe Ha CbBeTa Ha JUPEKTOPUTE M JIPYTUTE CIYKUTEJIM Ha
VYnpasnsaBamoro pyxkecTBo ce 3ariamar oT Y IpasisaBanioTo JpyKecTBO U ca 32 HEroBa CMETKa.
Ot axtuBute Ha JloroBopuust PoHA TOJ HUKakBa (popma He ce 3aruiamiar Bb3HArpakIeHUS,
OOHyCH, CTUMYJIM WU Jpyrd oOysardn Ha wieHoBere Ha CbhbBeTa HAa JUPEKTOPUTE WM Ha
CIIY’KUTEJINTE Ha YTpaBisiBaoTo Jpyx’ecTBo.

[TonuTtukara 3a onpexnensHe Ha Bb3HarpaxaeHusra Ha Y/ ,,IIKb Acerc MenumxkmbHT EAJ] €
JOCTBhIIHA HA WHTEPHET CTpaHMIATa Ha JpyxkecTBoTo: Www.ccham.bg. VI ,IIKB Acerc
MenumxmbaT EAJ] nexmapupa, ye konue Ha [lonuTukara 3a onpenensiHe Ha Bb3HArPAKICHUITA
11e Ob/e MPeI0CTaBEHO Ha XapTUEH HOCUTEI OE3IJIaTHO MPH MOMCKBaHE.
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2. TH®OPMALUS 3A JOI'OBOPHUSA ®OH/I

2.1. HaummenoBanme
HaumenoBanuero na Jlorosopuust @onp ¢ “LIKb IlpaidBut”, kaTo TO c€ U3MUCBA IOMBIHUTEIHO
Ha aHruicky e3uk karo < CCB Private”.

2.2. JlaTa na yupensiBaHe Ha [loroBopHusi ®oH/
“UKb IlpaiiBut” € moroBopeH (OHI MO CMHCHIAa HAa Wi. 5, an.2 oT 3akoHa 3a JEHHOCTTa Ha
KOJICKTUBHUTE MHBECTULIMOHHU CXEMHU U Ha JAPYTH NPEANPUSATHS 32 KOJEKTUBHO MHBECTUPAHE, U
Ce CUMTa 3a YYpEeAEH C BIUCBAHETO MYy B PETUCTbpPA 32 KOJEKTUBHUTE WHBECTHIIMOHHU CXEMH,
BojcH ot KOH.

VYupasnssamoro apyxecrBo “LIKb Acerc MenumxmbHT’ EAJ[ € monyumno paspelieHue 3a
opranusupane u ynpasienue Ha JloroBopuust @onxa nmo Pemenne Ne 290 - J1® ot 30.04.2020 r. Ha
K®H. ®oHabT € BiMcaH B perucTbhpa 3a KOJEKTUBHUTE MHBECTUIIMOHHM cXeMH, BojJieH oT KOH
no Pasmopexnane 3a BomcBane Ne 223 ot 12.05.2020 r. mox mHomep 05-1693. YmparsBamoTo
HpyxectBo ynpasisisa @oHaa noja nocrosHHusa Haazop Ha KOH.

®ouabst uMa MH (maentudukanuonen kox bYJICTAT) 177435518

Horosopen ¢oug ,,LIKb [IpaiiBut* e yupeneH 3a HeonpeaeaeH Cpok.

2.3. TlocouBaHe Ha MSCTOTO, Kb/IETO MOraT jJa ObIAT MOJy4YeHH MPaBUJIaATa
Ha DoHIa ¥ IEPUOAUYHHUTE OTYETH
[TonyyaBane Ha nombiaHuTenHa uH(opmarus 3a ,IIKb IlpaiiBut®, npaBunara Ha PoHpa,
MEePUOJUYHUTE OTYETH, MOJIUTUKUTE, KAKTO U O€3IJIaTHO MPEJIOCTaBsSHE HA HACTOSIINS IPOCHEKT,
IIPY IOMCKBAHE OT CTPAHA Ha NHBECTUTOPUTE, 3aIIMCBAILH JAJI0BE, MOXKE J1a CE OCBHIIECTBU

® Ha MHTEPHET CTpaHUIaTa Ha YpasisiBaioTo JpyxkectBo: Www.ccham.bg;

e B oduca Ha YnpasusaBamo [pyxectBo “I{KE Acemc Menuoxcmvum”™ EAJ] B tp. Codus,
paiion Cnatuna, O0yn. “Ilapurpancko moce” Ne §87.

lNogumaute oguTHpanu (GuHAHCOBH oT4deTd Ha JloroBopHus PoHA Morar aa ObaaT HaMepeHH
OCBEH Ha €JICKTPOHHUTE CTpaHWIM Ha YmpasisBamoro [pyxectBo (web-site): www.ccbam.bg u
Ha enekTpoHHuTe cTpanuiy Ha KOH (web-site): www.fsc.bg .

ITonnTukara 3a onpeznensHe Ha Bb3HarpaxzaeHusata Ha Y /I ,,JIIKb Acerc MennmxmbHT EAJ €
JIOCTBIIHA Ha WHTEPHET CTpaHWIaTa Ha JpykectBoro Www.ccbam.bg. VI ,,IIKB Acerc
MennmxmbpHT EAJl nexknapupa, ye xonue Ha [lonnTukara 3a onpezensHe Ha Bb3HArpakICHUATA
11e Ob/e MPeI0CTaBEHO Ha XapTUEH HOCUTEI OE3IIaTHO MPH ITOMCKBAHE.

B uHTEepec Ha WHBECTHTOpUTE € TpeAu MOJaBaHE Ha JIOTOBOP-TIOPBYKA Ja C€ 3alMo3HasT C
[Tonutukara Ha ,,JIKb Acerc MenmmkmbHT EAJl 3a pasriexmane Ha >kanOu, MOJaJCHU OT
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WHBECTHUTOPUTE B YIPABJISIBAHUTE OT JPYKECTBOTO KOJCKTHBHU HMHBECTUI[MOHHU CXEMH, KOSTO
MOXKe Ja ObJie TpeoCcTaBeHa B rOpenocovYeHust o(uc, KbIACTO Ce 3aluCBaT JsUIOBE Ha (OHIA,
KaKTO U IOCThITHA Ha VIHTepHeT cTpaHuIiaTa Ha apyx)ecTtBoTo: WWw.ccham.bg.

2.4. KpaTko onucanue Ha yCJOBHSTA Ha JaHbYHATA CHCTEMA, MPHJIOKHMA
3a JloroBopHusi @oHJ, KOHTO ca OT 3HAYeHHe 3a TNPHUTEKATEJUTe Ha JISJIOBE.
IlocouBane Ha YAPBKKHTE TPH M3TOYHMKA HA JA0X0Aa M TMOJOKUTETHUTE
KANUTAJOBH Pa3jMKi, W3mjaamaHu ot JloroBopHusi @oHI HA NpHUTEKATEJIUTE Ha
ASlJI0BE

[To-mony e mpencraBeH obmuaT ganbueH pexum Ha ,IIKb [lpaiiBut® u Ha npurexarenuTe Ha
JISJIOBE OTHOCHO JOXOAUTEC MM OT CACHKMU ¢ JsuioBere Ha DoHAa, CHINIACHO JCHCTBAIIOTO KBM
nataTta Ha To3u [IpocreKT JaHbYHO 3aKOHOJATENCTBO. B Hali-10o0Bp MHTEpEC HA MPUTEKATEIUTE
Ha JISUI0BE M Ha BCUUKU MHBECTUTOPH € J]a C€ KOHCYJITHUPAT MO TE3U U IPYTd JaHbYHU BBIPOCU C
JTAHBYHU EKCIIEPTH, BKJIIOYUTEIIHO OTHOCHO JaHBYHUSA €(PEKT B 3aBUCHMOCT OT KOHKpETHATa
CUTYyaIusl.

Kopnopamueno oanvuno oonrazane na ,I[Kb Ilpaiieum“
[Tewan6ara Ha ,,I{KbB IlpaiiBut®, kaTo oroBopeH GoHa, HE ce obiara ¢ KOPIOPaTUBEH JaHbBK.
Oonazane 0oxooume na npumedcamenume Ha 0an0ee om Ponoa

Hertnusar noxon or nuBectupane Ha aktuBure Ha ,,lIKb I[lpaiiBut ce oTpas3siBa B HapacTBaHe Ha
HETHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHus POH, a OT TaM M BbPXY CTOMHOCTTA Ha JISIIOBETE
ot ®oHpa.

[Tpurexarenure Ha asuioBe 0T POHAA MOTaT Ja YCBOSAT yBEIWYEHATa CTOMHOCT HA MHBECTULIMSTA
cu moj ¢opMaTa Ha KamuTanoBa medyanba (TMOJOXKUTENHA pa3ihuka MEXIy MpoJakHaTa IieHa U
[IeHaTa Ha TNpUA0OMBaHE HaA MSJIOBETE), T.€. KaTO MpoJafaT MPUTEKABAHUTE OT TIX JSUIOBE
obpatrHo Ha DoH/IA WM HA APYTO JUIIE.

Ocsen T1OBa, ,,lIKb IlpaiiBut npenpmkna na pasmnpenesns J0XO A B MOJ3a Ha MPUTEKATETUTE Ha
JIAJIOBE, MMPOMOPIIMOHAIHO Ha JSJI0BOTO UM ydacTthe BB DoHa.

[lo-mony e pasrienaH AaHBYHHMSAT PEKMM Ha KamuTajgoBara medanba, peanusupaHa oOT
MIPUTEKATEIUTE Ha JAJI0BE MPU OOPATHOTO M3KyIyBaHe Ha JsuioBere oT POHJA, M Ha J0X0]a,
pasmnpenensH oT @oHJa B 110132 Ha PUTEKATENNTE Ha JIIIOBE.

Kanumanoea neuanoa

Joxomute oT caenku ¢ asioBe Ha PoHaa (peanu3upaHaTa KamuTaiaoBa rnedanda mpu oOpaTHOTO
U3KyIyBaHe Ha JsioBere oT PoHJa) He ce obuiarar.

Te3u moxomu ca HeobmaraemMu 3a MECTHUTE (U3MUYECKU JUIA U 32 UYKIECTpaHHUTE (PU3NUECKH
JIMIIa, YCTAaHOBEHM 3a JAHBYHH IIETTM B Jbp)KaBa — 4WiIeHKa Ha EBpOIEHCKUS ChIO3 WM B JIpyra
IbpKaBa — WieHKa Ha EBpomeiickoTo HKOHOMHYECKO MPOCTPAHCTBO (yi. 13, an. I, m. 3 6v6 6p. §
1, m. 11 om J[lonvanumennume pasznopeddbu Ha 3axoma 3a Oauwbvyume 6bpxy 00Xo0ume Hd
Quszuneckume nuya (3AADJI) u un. 37, an. 7 6v6 p. un. 13, an. 1, m. 3 om 3JDJI).

C Te3m moxoaM ce HaMalsiBa CYETOBOJHHS (DMHAHCOB pE3yNTaT MPH ONpEAesiHe Ha JaHbYHHS
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(UHAHCOB pe3yJITaT HAa FOPUAMYECKUTE JIMIIA, KOMTO TIOJUIeKAT HA o0JIaraHe Mo pejia Ha 3akoHa 3a
KOPIOPaTUBHOTO MOJOXOAHO obOisaraHe (un. 44, an. I 6v6 ep. § 1, m. 21 om [onvinumennume
pasnopeodou na 3KI10).

CrnenBa na ce MMa IMpenBUJ, Y€ MPHU 3aryda OT CAEIKH C JIJIOBE, JIMIATa, KOMTO MOIJIeKAT Ha
obmarane no pena Ha 3KIIO, mie cienBa ja yBenu4aT CUETOBOJHHUS CH (DMHAHCOB PE3ynTaT C
OTpHIIATEIIHATA PA3NIMKa MEXIy MpOoJakHATa M NMpUIOOMBHATA LIeHA Ha JsuioBere (ur. 44, an. 2
3KII0).

Koraro nsutoBere ca mpuapoOUTH Ha pa3InYHU [IEHH U BIIOCJIEICTBHE CE€ MPOAaBa 4acT OT TsIX, KaToO
HE MOXKe J1a ObJie JI0Ka3aHO KOW OT TAX Ce MPOJaBar, IIeHaTa Ha MpHUIOOMBAHE Ha JSUIOBETE €
CpeAHO TpeTeryieHaTa LieHa, ONpeeieHa Bb3 OCHOBA HA IIeHAaTa Ha NMPUA00MBaHE HA TBbPKAHUTE
JSLTOBE KbM MOMEHTA Ha Mpojjakoara.

Jloxoaure oT caenku ¢ assoBe Ha Donpa (peanu3upaHaTa KanuTaioBa rnevyainda) He ce obiarat ¢
JaHbK MPU U3TOUHUKA (u1. 196 6v6 6p. § 1, m. 21 om [onvanumennume pasnopeobu na 3KI110).

Hzxnrouenue 3a uakou Kamezcopuu auya

Jloxomute oT caenku ¢ asuioBe Ha DoHa (peaim3upaHaTa KaluTaioBa mevanda), KakTo | u3001110
¢ (PMHAHCOBY aKTHBH, MOJIYUYCHU OT (PU3UUECKH JIMIA OT TPETH JIbPIKABH, H3BBH FOPEIIOCOUYCHHUTE,
ce o0yaraT ¢ OKOHYaTeleH JaHbK B pasmep Ha 10% BupXy obmaraemus noxoxn (wi. 37, ar. I, m. 12
u un. 46, an. 1 3/J]dJI).

OOmaraemusT 10X0J] € cyMaTa OT peaJu3HpaHUTe Ipe3 TOJUHATa NeyaaOu, ONpeIesIeHH 3a BCAKa
KOHKpETHA C/IeJIKa, HaMaJleHa ChC CyMara OT peajM3HpaHuTe Ipe3 roAnHaTa 3aryou, ONpeaesieHn
3a BCAKAa KOHKpETHa cienka. Peannsupanara nedanba/3ary0a 3a BCsiKa CAENIKa Ce ONpesens, KaTo
NpoJa)kHAaTa IIeHa Ce HaMalsiBa C IIeHaTa Ha mpuaoOMBaHe Ha JsutoBere. Koraro nsoBere ca
NpUIOOUTH Ha Pa3IMYHM IIEHH W BIIOCIEACTBHE CE MPOAaBa YacT OT TAX, KATO HE MOXe Ja ObJe
JI0Ka3aHO KOM OT TSX ce MPOJaBar, lieHaTa Ha MpU001MBaHe Ha JSUIOBETE € CPEIHO MpeTerjeHara
IIeHa, OIpe/ieNieHa Bb3 OCHOBA HA I[eHaTa Ha NMPU00MBaHe HAa IbP)KAaHUTE UI0BE KbM MOMEHTA Ha
npojaxoara.

/Jloxo0, paznpedenan om Donoa é noaza Ha npumedicamenume Ha 0A108e

HoxoxsT, pasnpenensH or @oHia B 10132 HA MPUTEKATEIUTE HA JUTIOBE, € 00JiaraeM ¢ TaHbK TpU
WU3TOYHMKA B pasmep Ha 5% BBpXy OpyTHaTta cyma, pasmpeleisHa KaTo JO0XOJ, KOrato
MONyYaTeIsIT € MECTHO WM YYXAECTPaHHO (U3NYECKO JUIe; MECTHO IOPUAWYECKO IHUIE -
HETHPIOBEll, YYXJECCTPAaHHO IOPHANYECKO JIHIle, KOETO HsAMa MSCTO Ha CTOMAHCKa JEHHOCT B
bwnrapus (un. 38 37/]DJI; un. 194 3KI10).

Koraro monydaren Ha J0Xoja € APYro MECTHO IOPHAWYECKO JIMIE, JOXOIBT, pasmpeleNsH OT
®donna, He ce mpu3HaBa 3a npuxoa (wr. 27, an. 1, m. 1 3KI10), T.e. Tol He € o0naraem.

2.5. CueToBOJHHU JATH M JATH HA pa3npe/ejieHUe HA 10X01a
,»LIKB IlpaitBut* uszrorss u npexacraBs Ha Komucusita u Ha oOIIECTBEHOCTTAa TOAMILIEH OTYET B
cpok 90 nHU OT 3aBBbpIIBaHETO Ha (PUHAHCOBAaTa TOAMHA M IIECTMECEYeH OTYeT, OOXBaIlaml
I'BPBUTE IIECT Mecella Ha (uHAHCOBaTa rojinHa, B cpok 30 THU OT Kpast Ha OTYETHHSI IEPUOJI, ChC
ChABpxKaHue, onpeneneHo B Hapenda Ne 44,

»UKbBb IlpaiiBuT® mpeaBmkaa na pasnpenens A0XOJ B MOJ3a Ha MPUTEKATEINTE HA JSIOBE,
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MPONOPLUMOHAIHO Ha Jsu10BOTO MM ydactue BbB ®Donpma. Ha pasmpenensHe mnojuiexu
peanmsupanus or PoHIA AOXOJ OT AMBHACHTH OT aKIMHU, BKIOYeHHW B moprdeitna Ha DonHpa,
KakTO M OT JMBHUJICHTH WJIM JOXOAM, Pa3NpeleisiHU N0 MpuTexaBaHu oT PoHAA I470BE B APYrU
KOJICKTUBHU HWHBECTULIMOHHU CXEMHU WIH JPYrd HPEANpUSTHS 32 KOJEKTUBHO HHBECTHPAHE.
JloxonbT ce pasmpenens ABa MbTU TOAMIIHO — mpe3 (¢GeBpyapu U Ipe3 aBrycr, Karo Ipes
deBpyapu ce pasmnpenens peanusupanuar or Ponpa goxon B nepuoaa 1 romm — 31 nekemBpu Ha
W3TEKJIaTa TOAuHAa, a Ipe3 aBIYCT ce paslperaeis peanuzupanuar or PoHna noxox B nepuoja |
saHyapu — 30 10HM Ha TeKyllaTa roiMHa.

2.6. HmenaTta Ha ogUTOpPHTE, OTTOBAPSIIM 32 NMPOBEepKATa M 3aBepKaTa Ha
cyeToBOAHATA MHpOpMaLMS
Kbm parata na Hacrosmus Ilpocnekt V]I “ILIKb Acerc MenumxmbHT” EAJl Bce omie He €
CKJIIOYMJIO JIOTOBOP C OJMTOP 3a MPOBEpKAa W 3aBepkKa Ha CYETOBOJHATAa HH(OpMamms Ha
HoroBopuust ®oH.

2.7. CaeneHus 32 BUJI0BETE U OCHOBHUTE XapPaKTEPUCTUKH HA JISLUIOBETE

,LIKB TlpaiiBut ¢ moroBopeH (oHI MO CMHCHIA HA WI. 5, al. 2 OoT 3aKoHa 3a JEWHOCTTa Ha
KOJICKTUBHUTE MHBECTUIIMOHHU CXEMHU W Ha JAPYTU MPENNpHsITHS 32 KOJEKTHUBHO WHBECTHUpPAHE.
@OHABT € KOJICKTHBHA WHBECTUIIMOHHA CXE€Ma 32 MHBECTHUPaHE BbB (DMHAHCOBH WHCTPYMEHTH U
IpyTd JHUKBUIHU (PUHAHCOBM aKTHUBU MO CMHUCHIa Ha wi. 38 or 3akoHa 3a JAEWHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHM CXEMHU U Ha JPYTH MPEANPHUITHS 32 KOJEKTMBHO WHBECTHUpAHE
GBAKUCHIIKN). ,,IIKb IlpaiiBut* He € OpUIUYECKO JHIE U MOpaaud TOBAa MPHUTEKATEIUTE Ha
JISI7IOBE B HETO HSAMAT MPaBo Ha riac. @OHIBT MPEICTaBIIsIBA KOJICKTHBHA CXeMa OT OTBOPEH THII 3a
WHBECTUPAHE MPEUMYIIIECTBEHO B aKI[MH, ThPTYBaHU Ha PETyJIHpaHU Ma3apu B UyKOMHA, KOUTO Ce
OuYaKkBa Ja pasNpenessiT PeJOBHO JMBHUJCHT, KAaKTO W B JSUIOBE Ha JAPYTH KOJIEKTHBHU
WHBECTUIIMOHHU CXEMH W Ha JIPYTH MPEANpUATHS 32 KOJIEKTUBHO MHBECTUpAHE, JIUIEH3UPAHU U
VM3BBPIIBAINM JIEWHOCT B 4YY)KOWHA, W pa3NpeAeisiiyd TUBHACHT/oXoa. DOHIBT MOXe a
WHBECTUPA M B JPYrH aKIHUM, IBJITOBH IIEHHH KHWXKA, WHCTPYMEHTH C (UKCHpaH HdOXO[,
WHCTPYMEHTH Ha TIApUYHUS Ta3ap, ChOOPa3HO JIEWCTBAIIOTO 3aKOHOIATEJICTBO U MPEIBUICHUTE B
[IpaBunara My orpaHueHHUs.

NmymectBoto Ha J[loroBopHuss @oHI € pasfeneHo Ha pAsuoBe. HoMuHamHata CTOMHOCT Ha
nsnosete Ha ,,LIKbB IIpaiisut* e 1.00 (equn) nes. snosete Ha JloroBopuus ®ona ce mpugoduBar
10 €eMUCHUOHHA CTOMHOCT. bpost Ha nsanoBere Ha [JoroBopuust DoHI ce MpOMEHs B pe3yaTaT Ha
TSXHAaTa Mpoaxxoa i oopaTtHo u3kymnyBane. JloroBopaust @oH U31aBa caMo 1ENH JISITOBE.

Hsnosere Ha JloroBopHust ®oHx ca Oe3HaTMYHU (UHAHCOBH MHCTPYMEHTH, PETHUCTPHPAHH I10
cMmeTku B LlenTpanen nenosurap. Bcuuku ns10Be JaBaT IOCOYEHUTE MO-A0Jy IIpaBa.

IIpaso na 00xo00, paznpeodensin om Donoa.

[IpuTexarenure Ha [AsUI0BE HMMaT 0OpaBo Ha JAoxox, pasnpenensH ot ,,LUKb IlpaiBut®,
IIPONOPLIMOHAIIHO Ha IIPUTEKABAHUTE OT TAX JIs0Be. Ha pasnpeneisiHe MoUIeKU IbIHUAT pasMep
Ha peanu3upanusg or PoHJa 10X0A OT AUBUACHTU OT aKIUH, BKIIOUYEHU B mopTdeila Ha PoHna,
KaKTO ¥ OT IMBMJEHTU WIIU JOXOAM, paslpelessiHU 10 NpurexaBaHu oT PoHAa I4110BE B IPYrU
KOJIEKTUBHU MHBECTULIMOHHU CXEMH WIH IPYry NPEANPUATHS 3a KOJIEKTUBHO UHBECTHPAHE.
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JloxonbT ce pasmpenens JBa IMbTH TOAMIIHO — mpe3 (¢GeBpyapu U Ipe3 aBrycr, Karo Impes
(beBpyapu ce pasnpenensiT AMBUACHTUTE, nonydeHn oT ®onna npes nepuoaa 01.07. — 31.12. nHa
Mpenxo/HaTa TOJUHA, a Mpe3 aBrYCT ce pasNpeiesiaT AUBHIEHTHUTE, MoidydeHu or DoHaa mpes
nepuoga 01.01. — 30.06. Ha TekyuiaTa roquHa.

JloxonbT ce pa3npeness B moJi3a Ha nputexarenute Ha asuiose B L, [IKb IIpaitBut® no pemenue na
CbBeTa Ha AUPEKTOPUTE HA YTPaBIABAIIOTO J[py’KecTBO, KOETO ce B3eMa Clie]] MPUKIIOYBaHEe Ha
CHOTBETHUS IIECTMECEUEH MEepUOoJ MO MPEAXOJHOTO U3PEUCHHE U CE OMOBECTSABAa He3a0aBHO Ha
HHTCPHET CTpaHuIaTa Ha YupasisBamoro JlpyxecrBo: Wwww.ccham.bg u B oduca Ha
VYopasnaBamoro JlpykecTBo, KBAETO Cc€ NpUeMaT MOPBUKUTE 3a mpojaxkba u oOpaTHO
M3KyIlyBaHe Ha Jsu10Be Ha PoHMa.

[IpaBo ma mosiyyaT J0X0J, MPONOPLIMOHATHO HA As10BOTO MM ydactue B ,,IIKb IlpaitBut®, umar
MpuTeKaTeNIUTE HA JIs10Be BbB DOHIa, BMCaHH B peructpute Ha LlenTpannus neno3urap B JIeHs,
B KOWTO € B3eTo pemieHnero oT CbBeTa Ha IUPEKTOPHUTE IO MPEIXOAHOTO H3PEUEHHE 3a
pasmpenesnsHe Ha I0X0/1a, KaTo TOBA 00CTOSTENICTBO CE IOCOUBA U3PUYHO B perieHnero Ha CbBeTa
Ha JUPEKTOpUTE Ha YIpaBisiBaioTo JpykecTBo 3a pa3mnpeelisHe Ha 10X0/a U B ChOOIIEHUETO 32
pasmpenesnsHe Ha J0X0/1a, KOETO CE€ OIIOBECTSABA 10 TOPEIOCOYEHMSI HAUUH.

VYnopasnsaBamoro JpyXecTBO € UTHKHO Ja OCUTYpPH H3IUIAlIaHeTo 3a cMeTka Ha DoHja Ha
OTIpeIeNIeHUsT JIOXO B I0JI3a Ha MPHUTEXKATEINTE Ha JSUIOBE HE MO-KHCHO OT 7 pabOTHH THH OT
MIPUEMAHETO Ha PEIICHUETO 3a pa3mpeneisHe Ha 7oxoaa oT ChBeTa Ha TUPEKTOPUTE.

@OoHIBT 1Ie 3all0YHE Ja pasnpesacss J0XO0J B I0JI3a HAa MPUTEKATEIUTE Ha JSJIOBE CJel KaTo
HeTHaTa CTOMHOCT Ha akTuBUTE My nocturHe 500 000.00 neBa. loxox OT ASJIOBO ydacTHeE LIE ce
pasmpenens B 110J13a Ha IPUTEKATEJINTE Ha JJI0BE CaMO ako TOBa HsAMa Jia JOBEJE J0 ClaJaHe Ha
HETHaTa CTOWHOCT Ha akTUBUTE Ha JloroBopuus ®oHj o ycTaHoBeHUs B 3akoHa U B [IpaBunara
Ha @®onna muaumyM ot 500 000.00 nesa.

IIpaso na obpammno uskynysane.

ToBa e cnenuaisHO MpaBo, XapaKTEPHO 3a JSIIOBETE HAa JOTOBOPHUTE (POHJOBE U 3a aKIMUTE Ha
MHBECTUIIMOHHUTE JIPY’KECTBA OT OTBOPEH THUIl. Beeku npurexaren Ha asuiose ot ,,[IKb IIpaiiBur®
[0 BCSKO BpeMe, B paMKUTE Ha pabOTHUTE JAHM M BpeMe, MMa MpaBo Ja HCKa JsUI0OBETe My Ja
ObaaT u3KyneHu obpatHo ot JloroBopuust QoHI Mpu ycioBusATa, npensuaeHu B [IpaBunara Ha
®onna u Ipocnekra, ocBeH KOrato 00paTHOTO U3KYITyBaHE € CIIPSHO B MIPEBUICHUTE B 3aKOHA, B
IIpaBunara Ha @onzaa u B To3u [IpocnekT ciydau. Mckanero 3a 00paTHO U3KYyIyBaHE MOXKE J1a CE
OTHACH 3a 4acT WX 3a BCUYKU IPUTEKABAHU OT HHBECTUTOPA JSUIOBE.

IIpaso na nuxeuoayuonen osn. Ilpexkpamsasane Ha Pownoa.

Bcekn uHBECTUTOpP MMa IIPaBO Ha 4acT OT UMYILIECTBOTO Ha POHAA IIPU HEroBara JIMKBHUIALUS,
ChOTBETHA HA IIPUTEKABAaHUTE OT HEro JsuioBe. ToBa MpaBo € YCIOBHO - TO BB3HUKBA U MOXKE J1a
ObZie yNpakHEHO caMO B ciy4ail, 4ye (M JOKOJKOTO) Hpu JMKBHAanuaTra Ha DoHma, cien
YAOBJIETBOPSIBAHETO Ha IMPETEHUMHUTE HAa BCHYKM KPEAWTOPH, € OCTAHAJIO0 HWMYIIECTBO 3a
pasnpenensHe Mexay IPUTEKATEIINTE Ha JJI0BE U 10 pa3Mepa Ha TOBA UMYILIECTBO.

JloroBopHUAT (OHJI ce MpeKpaTsiBa Mo pelieHre Ha YpaBiasBaioTo JpykecTBo, BKIOYUTEIHO B
ciiyyass Ha OOpaTHO M3KyIyBaHE HAa BCHUYKHM JsJIOBE, IPU OTHEMaHe Ha pa3pelIeHUETO Ha
VYrpaBnsBamoTo IpYyKECTBO 3a OpraHu3upane u ympasieHne Ha Ponaa or Komwmcusara, npu
OTHEMAaHE Ha JIMIICH3a Ha YIPaBIABALIOTO JPYKECTBO, AKO HE C€ OCBIIECTBH 3aMsHa Ha
VYnpasnsaBamoTo JpykecTBo, KakTO ¥ B JIpyrd NMPEABUICHU B 3aKOHA ciaydau. V3BBH ciydas Ha
OTHEMAaHE Ha pa3pelIEHUETO 3a OpraHu3MpaHe U ylnpasiieHHe Ha DOoHIA, NPEKPaTABAHETO Ha
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JloroBopuust (oHI ce u3BbpIIBa C paspenieHue Ha Komucusara, mpu YCIOBHS M TI0 DEI,
ompejeNieHW B 3akoHa. Jlumara, ompezneneHu 3a nukBumatopu Ha DoHma, ce 0m00psABaT OT
Komucusra.

IIpaso na ungopmayus.

Bcekn nHBecTHTOp MMa mpaBo Ha MH(pOpMaIuUs, Chabpxkaima ce B IIpocnekra U nepuognYHHUTE
otueTH Ha JloroBopHus PoH, KaKTO U HA Apyra myonuuHa nHbopMmaius oTHocHO PoHfa.
VYupasnsBamoro JlpykectBo omnoBectsiBa wuH(popMmarms 3a JloroBopuus @DOHI CHIIIACHO
M3UCKBAaHUSATA Ha 3aKOHA, BKJIIOYUTEIHO MOCIEAHMS MYyOJMKYBaH TOJUIIEH U LIECTMECEUYEH
¢unancoB otueT Ha DoHAa. YnpaBisBamoTo JpykecTBo mpeaoctaBs O0e3MmIaTHO, PU MTOUCKBAHE
OT WHBECTUTOPUTE 3alUCBAIIU [SJIOBE, TOPEINOCOYEHUTE OT4eTH U HMHpopmauus B oduca Ha
VYnpasusBamoro JpykecTBo, KBAETO C€ H3BBPIIBA IMPOJAX0aTa/00paTHOTO H3KYyIyBaHE Ha
JAJIOBETE, KAKTO U ' OIIOBECTsIBA upe3 MHTEepHEeT cTpaHuIiaTa Ha Y IIpaBisBaioTo JpyxecTBo.

IIpaso na nooasane na sncanoa.

Bceku mHBeCTHTOP MMa TpaBo Ja mojaBa xajibda 0e3 na 3ariama takca. [lonmntrkara 3a mojgaBaHe
Ha xanou Ha Y] ,,LIKb Acerc MenunmxkmbuT EAJ] e myOinKkyBaHa Ha UHTEPHET CTpaHUIATa Ha
YupasisiBamioro pyxectBo: Www.ccbam.bg.

2.8. ®@ougoBa 06opca, HA KOSATO €A KOTHPAHH W THPryBaHH [sIOBeTe Ha
donna
He ce mpenpmwxkna nsutosere Ha ,,lIKB IpaitBut® ma ObaaT KOTHpaHU W ThPryBaHH Ha (OHIOBA
6opca uiy Ipyr nasap.

2.9. ¥YcjaoBus u pel 3a eMUTHPAHE U NMPOAaK0a HA IsLJI0BETE
HNuBectutopure Morar na 3akynst gsuioBe Ha ,,IIKb [lpaiiBut® wim na my mpomgagat oOpaTHO
IIPUTEKABAHUTE OT TAX HETOBU JSUIOBE IO 1[€HA, OCHOBAHA HA HETHAaTa CTOMHOCT HA aKTUBUTE
(“HCA”) na Horoopuust ®ona 3a equn asi. [Ipu npunobuBane Ha nsnose Ha ,,[IKB IlpaiiBut*
OT JIpyTo JIMLE, € HOPMAJHO LIeHaTa Ha Te3M JsioBe cblo jaa e Onmuzka g0 HCA Ha equn asi.
CnenoBarenno, noustuero HCA e xiouoBo 3a pa3bupaHe Ha Ipoleca Ha HHBECTHpPAHE B
JoroBopuust @oH/.

Ilokynka (3anuceane) na oanoee oupekmuo om @onoda. 110 NpaBUIO WHBECTUTOPUTE MOTAT
BCEKU paboTeH JeH JAa 3akymir asuose Ha ,,[IKb IlpaiiBut* nupextHo ot ®oHja, upe3 HETOBOTO
VYnpasnssamo pyxecTso.
WNHBecTuTopuTE Clie/Ba 1a MoAanaT JOroBOp-TIOPbUKA 3a MOKYIKA Ha JIAJI0BE A0 YIIPaBISIBAILOTO
JpyXecTBO /Hapu4aH MO-J0JIy caMo ,,lIOPBYKA’/, 3a€HO C HEOOXOUMHUTE MPUIIOKCHHUS KbM Hes,
B ouca Ha YnpasisBamio pyxkectBo “LIKb Acerc MenumxmbaT” EA/L:
e Ha anpec: rp. Codus 1113, Oyn. ,,I{apurpancko moce™ Ne 87, ten.: 02/ 923 47 11, 02/ 923
47 12, e-mail:office@ccbam.bg, Bceku paboTeH aeH, B paMKUTE Ha pabOTHOTO BpeMe: OT
8:30 waca o 17:30 waca.

HpI/I mogaBaHEC Ha MOPBUYKHUTE 3a MMOKYIIKA HA AAJIOBE HHBCCTUTOPUTE CJICABA J1a CC JICTUTUMUPAT C
AOKYMCHT 3a CAMOJIMYHOCT ChITIACHO 3aKOHaA.
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[Ipy mopmaBaHe Ha TOpBYKA OT HMMETO Ha IOPUIUYECKO JIMIE WM B JPYTH CIIydad Ha
MPEACTaBUTEIICTBO, MPEICTABUTENAT CJIE/IBA Ja YAOCTOBEPH CBOATA MPEICTABUTENIHA BJIAcCT C
JAHHW W JIOKYMEHTH CBIJIACHO 3aKoHa - kato nocoun EMK 1o oTHomieHWe Ha HOPHUIUYECKHUTE
JUIa, BIIMCAHU B THPrOBCKHS PETUCTHp WK B PerucTbpa 3a IOpUANYECKHUTE JTUIA ¢ HECTOMAHCKa
1ea mpu Obarapckata ATEHIMS 10 BIMCBAHMSTA, CHOTBETHO 32 UYXKISCTPAaHHUTE IOPUIUYCCKU
JULA - ¢ OPUTHHAN WM HOTAPUAIHO 3aBEPEH MPENKC OT YAOCTOBEPEHUE 3a aKTyaJIHO ChbCTOSIHHE,
M3/1aJICHO OT ChOTBETHHS PETHCTHP HE MO-paHo oT 3 Mecena. [IpeacTaBuTensT Ha IOPUIUIECKOTO
JIULEe CJe/IBa J1a MPEACTaBU U CBOSI JOKYMEHT 3a CAMOJIMYHOCT.

AKO mTpHM ToOJaBaHe Ha TOpPBYKATa HMHBECTUTOPHT (PU3NYECKO WM IOPUIUYECKO JUIE Ce
MPEJICTaBIsABA OT ITBIHOMOIIHHK, TOCIEIHUST CIeABa Aa MPUIIOKU KbM MOPHUKATA HOTAPHATHO
3aBEPEHO IIBJIHOMOITHO (B OPUTHHAJ WM HOTAPUATHO 3aBepeH mnpenuc). [IbaHomMomHoTO TpsiOBa
Jla ChABPIKA OBIIACTSABAHE 3a MPHUA0OMBaHe (M3BBHPIIBAHE HA CIEIKN) ¢ (UHAHCOBH MHCTPYMEHTH.
W3uckBaHeTo 3a MBJIHOMOIIHO HE c€ Mpujiara B CilIy4yail Ha ToJaBaHEe Ha MOpbYKATa 4pe3
WHBECTUITMOHCH MTOCPEIHHK.

JombnautenHa uHGOpMAIKs OTHOCHO JOKYMEHTHTE 32 HICHTU(UKALUS U MPEICTaBUTEICTBO
MOXKE Ja Ce€ TMONIyYd B OQHUCHUTE, B KOHWTO C€ NpPHEMAT TMOPHhUKHTE, KakTo W oT KHTepHer
CTpaHHUIaTa Ha YTIPaBJIABaIIOTO Jpy>KeCTBO.

[Toppuka, moganena npeau 16:00 yaca Ha paOOTHHSA JIeH, C€ CYMTA MMOJAJCHA B CHIINS TO3H JCH U
MOXe aa ObJe oTMeHeHa OT mHBectuTopa a0 16:00 yaca B aeHs Ha mogaBaHeTo M. Ilopbuka,
nonazaeHa ciuex 16:00 gaca Ha paOOTHHA JeH, C€ CUMTA MOJAJACHA Ha cienBamus paboTeH JeH U
MOXe J1a Objic OTMEHEHa OT mHBecTtuTopa 10 16:00 yaca Ha ciieaBamys pabOTEH JeH.

Emucuonna cmoiinocm (nokynua uena). [Isanosere Ha LIKB IlpaiiBur ce 3akymyBar oT
WHBECTUTOPUTE II0 E€MUCHOHHA CTOMHOCT, PaBHA HAa HETHATa CTOMHOCT HAa AaKTUBHUTE Ha
JoroBopuus @oHAa HA eauH Jsi. M3unciisiBaHETO HA EeMUCUOHHATA CTOMHOCT CE€ U3BbPILBA BCEKU
paboteH neH. JlsutoBeTe ce 3aKymyBaT MO0 eMHUCHOHHA CTOMHOCT 3a paOOTHHS JCH, CIEABAI JICHS
Ha MpUeMaHe Ha MopbhyKaTa. EMHCHOHHATA CTOMHOCT Ha JSJIOBETE 3a cienBanius paboTeH JeH ce
m3uncisBa 10 12:00 gaca B geHs cieaBainl JeHs Ha MojJAaBaHe HA Mopbukara. [lopbuku, nmogaaeHu
cien 16:00 yaca, ce M3MBIHSABAT MO €MHCHOHHATa CTOMHOCT 3a BTOpUS PaOOTEH JEH, CleABall
JICHsS, B KOWTO € HalpaBeHO MUCMEHOTO HcKaHe. [lopbukara ce M3NBJIHSBA OO pa3Mepa Ha
BHECEHATa OT MHBECTUTOPA CyMa, pa3JejeHa Ha ONpeAesieHaTa EMUCUOHHA CTOWHOCT Ha €IUH JISI,
KaTo OpOSIT Ha 3aKyMEHUTE TEJIH JSIJI0BE C€ 3aKPBIVIBA KbM MO-MAJIKOTO ISJI0 YKHCIIO, & OCTaThKa
OT BHECEHATa CyMa C€ Bb3CTAHOBSIBA HA MHBECTUTOPA B 3-AHEBEH CPOK OT JaTaTa Ha U3MbIHEHUE
Ha MopbyKara.

Cywmara cperty npuaoOMBaHUTE ASJIOBE CE MPEBEXkAa M0 OaHKOB MBT MO CIEIUANIHATA CMETKa MPH
bankara Jleno3urap, oTKpuTa OT Y IpaBiIsSBaIIOTO APYKECTBO B 1oy3a Ha DoHa.

Munumanen pasmep na uneecmuyusma. MUHUMaTHATa CTOWHOCT Ha JSJIOBETE, KOWTO €IWH
WHBECTUTOP MOJXKE JIa 3aKyIH 10 €JIHa ClIeNKa, IIPU ITbpBOHAYaIHa WHBecTUIUs BbB DoHmaa, ¢ 10
000.00 (mecer xmmsaaw) ieBa. MUHMMAITHA CTOHHOCT TIPH TTOCIICBAIIO JIOIIBIHUTETHO 3aITUCBAHE
Ha JISUIOBE OT ChIIHMS HHBECTUTOP, HE CE TIPEBIIK/IA.

Jlonvanumennu pazxoou. ToBa ca pa3xoauTe 3a HM3JaBaHEe M HU3MpalllaHe MO TMOoIlaTra Ha
YAOCTOBEpEHHE 3a TPUTS)KaBAaHW (PUHAHCOBH HWHCTPYMEHTH (YIOCTOBEPUTENIEH TOKYMEHT 3a
nputexkaBane Ha JsuioBe Ha Donpa, u3naBan ot “llentpanen Jlemosurtap” AJl), ako TakoBa €
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MOMCKAHO OT UHBECTHTOPA. Te3H MOMBJIHUTEIHU Pa3XoAd HE C€ BKIIOYBAT B EMUCHOHHATA II€HA U
Ce 3arIaliaT OTACIHO OT HHBECTUTOPUTE B pa3Mep, KakTo CIIe/IBa:
e 3a H3JaBaHC Ha YJOCTOBEpEHHE 3a NpHUTEekaBaHH (uHaHCOBU uHCTpymeHTH — 4.00
(uetupwm) neBa;
® 33 TOIICHCKH Pa3XOJd — TaKCH B pa3Mep Ha CHOTBETHATA MOIICHCKA WM KypHEpCKa
ciyxoa.

bankoBuTe Takcu u KOMHCHOHHH, CBBP3aHU C IMPEBCKAAaHC HA CYMUTEC 3a IMOKYIIKa Ha J4JIOBE Ha
q)OHI[a, Ca 3a CMCTKa Ha UHBCCTUTOPA.

H3nvinenue na nopvyuka 3a noKynka u npudooueane na osanoeeme. llopbukuTe 3a MOKyIKa Ha
nsuioBe Ha PoHJA ce MBIBJIHABAT B CPOK /0 7 JHU OT JaraTa Ha MOJaBaHE Ha MOpbUYKaTa, upes3
3aBepsiBaHE Ha CMETKaTa 3a (PMHAHCOBM MHCTPYMEHTH Ha UHBecTuTOopa B “LleHTpasnen nenoszurap”
AJl ¢ Opost 3akynenu psutoBe. JlsymoBeTe Ha BCEKM WHBECTUTOP Ca PETHUCTPHPAHH IO JIMYHU
MOJICMETKM KbM CMETKaTa Ha YOpaBsABALlOTO JpykecTBO B lleHTpanHus nenosurap.
[ToTBBbpXKAEHUETO HA W3IIBIHEHHETO HA MOpbUKaTa (3a MpHUI0OMBAHETO HA JSUIOBETE) MOXKE 1A
ObJie MOJIYYEHO JTMYHO MJIHM Ype3 IIbIHOMOLIHUK C HOTAPUAIHO 3aBEPEHO U3PHUYHO ITBJIHOMOIIHO B
ouca Ha YmpasmsaBamioro JpyxecTBo, KbJETO € MpHeTa MOphUKaTa, B CPOK 10 Kpasi Ha ITbPBUS
pa0oTeH JeH cienBall JeHs Ha M3IbJIHEHHWETO Ha nopbukarta. Ilo »kemaHue Ha HMHBECTHTOpA
MOTBBPKACHUETO Ha M3ITBJIHEHUETO Ha MOphYKaTa (3a MpUA0OMBAaHETO HA JSUIOBETE) MOXKE 1
ObJie TOIY4YEHO M Ha MOCOYEHMs B MOpbBUKATa €-MEWI B CPOK JI0 Kpas Ha MbpBHs pabOTEH JAeH
clIeJ[Balll IeHs! Ha U3I'bJIHEHUETO Ha MOpbhUKaTa.

B cnyuyaiif Ha BpeMeHHO criupaHe Ha 00paTHOTO M3KYIyBaHE Ha JsJIOBE MOPBhUYKATA 3a MOKYIKA Ha
JSUI0BE, MOJaJieHa Clie]] MOMEHTa Ha CIMpaHe Ha OOpaTHOTO M3KyIyBaHE, HE IOAJIEKH Ha
U3IIBJIHEHHE, ThH KaTo, CBIJIACHO 3aKOHA, IpPHU CIHMpaHe Ha OOpaTHOTO M3KYIlyBaHE Ce
MIpEeYCTaHOBSIBA 3a CHIIUS CPOK U M3AaBaHeTo (mpodakbaTa) Ha AsuioBe (BXK. “BpemeHHO cnimpane
Ha OOpaTHOTO W3KymyBaHe”). VYHOpaBisABallOTO JAPYXKECTBO BbB3CTAHOBSIBA CYMUTE Ha
MHBECTUTOPUTE, MOAAIN NOPBHUKH 3a MOKYIIKa Ha JIAJI0BE, 110 OaHKOBAaTa UM CMETKA UJIU Ha KacaTa
Ha JPYKECTBOTO JI0 Kpasi Ha pabOTHUS JeH, CIeBAIll JIeHs, B KOMTO € B3eTO pelleHue 3a CIUpaHe
Ha EMUTHPAHETO Ha Jss10Be. B TO31M ciydail mokymnkara Ha JsUI0B€ c€ M3BBPILBA Ype3 M10/1aBaHE HA
HOBa MOPBUKa Clie] Bb30OHOBSIBaHE HA OOPATHOTO U3KYITyBaHE Ha JISJIOBE.

/Jlpyeu nauunu 3a nokynka na osanoee na @onoda. Cnenku c asioe Ha DoHma MoraT aa ce
U3BBPUIBAT U MPSKO MEXAY CTPAHU — MPOJAABAay U KyIyBad Ha JSJI0BETE, KaTO NMPEXBBPIISIHETO HA
JSUIOBETE cliefiBa Jla ce peructpupa B LlenTpannus neno3utap. 3a 1enTa cTpaHUTE LIe ciesiBa Ja
MOJI3BAT yCIYIMTE Ha MHBECTUIIMOHEH MOCPEAHUK — perucTpalroHeH areHT (Bxk. “IIpexBbpisiHe
nsnoBe Ha Donpa. Bropuuna Teprosus”).

B cnyudaii, ye umHBecTuTOpUTE 3aKynysar asuioBe Ha L, JIKb IlpaiiBuT® upe3 HMHBECTUIIMOHHU
MOCPEAHUIIM, T€ M€ AB/DKAT U JOMBIHUTETHU KOMHUCHOHHM M TaKCH, ChIVIACHO Tapu(HUTe Ha
CBHOTBETHUTE IMOCPEIHULU U TOTOBOPUTE, CKIIFOUEHH C TSX.

2.10. ¥YcuoBusi u pex 3a 00paTHO M3KYNYyBaHe Ha JsJIOBeTe U 00CTOATEJICTBA,
NPY KOUTO MO:Ke 1a ObJe CPAHO 00PATHOTO U3KYIyBaHe
ITo npaBuno unBecturopure B ,,LIKB IlpaiiBut* morat na mpoganat odpatHo Ha DoHAA CBOHTE
JSI7I0BE TIpe3 Bceku paboTeH neH. HeoOxoaumo ycmoBue 3a 00paTHO M3KYITyBaHEe Ha JISJIOBETE € Te
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Jla ca PerucTpPUpaHU IO KIMEHTCKA MMOJACMETKa Ha MHBECTUTOpa MpHU YIpasiaBaoro [pyxecTBo
(ako [IA7OBETE ca PETUCTPHPAHU MO KIMEHTCKA IMOJACMETKA MPU WHBECTUIIMOHEH IMOCPEIHUK,
HEeoOX0IMMO € Hail-HampeJ HWHBECTHUTOPHT Ja Hapeau MpPEeXBBPIISHE Ha [SAJIOBETE€ IO CBOS
MOACMETKA MpH Y IpaBisiBalioTo JpyxkecTBo).
[IputexxaTenure Ha [I4J0BE Clie/lBa Jla MOJAJaT JIOTOBOP-TIOPBYKA 32 OOpAaTHO H3KYIyBaHE Ha
JSUTOBE /HapWYaH MO-J0Jy camo ,,lIOPhUKa’/, 3a€HO ¢ HEOOXOAMMHUTE MPUIIOKEHHUS KbM HeEsl, B
odpuca Ha Ynpasnsapamo JpyxkectBo “IIKb Acerc MenummxmbHT” EAJl, KBIETO CE mpueMar u
MOPBUKH 32 TTOKYIKA Ha JSJI0BE::

e Ha aapec: rp. Codus 1113, 6yn. ,,Ilapurpancko moce™ Ne 87, ten.: 02/ 923 47 11, 02/ 923

47 12, e-mail:office@ccbam.bg, Bceku paboTeH acH, B paMKUTE Ha pabOTHOTO BpEMeE: OT
8:30 yaca mo 17:30 yaca.

[Ipn monaBaHe Ha MOPBUKHUTE 32 OOPATHO M3KYIyBaHE Ha JSUIOBE MHBECTUTOPHUTE ClIeJBa Jla ce
JIETUTUMUPAT C IOKYMEHT 32 CAMOJIMYHOCT CHIJTIACHO 3aKOHA.
[Ipy mnogaBane Ha mOpbYKAa OT HMMETO Ha IOPUAWYECKO JIMLE WM B APYrd ciaydyad Ha
MPEACTABUTEIICTBO, MPEICTABUTENAT CJIE/IBA Ja YAOCTOBEPH CBOATA MPEICTABUTEIIHA BJIACT C
JaHHU W JIOKYMEHTU ChITIAaCHO 3akoHa - kaTo mocoun EMK mo oTHomeHWe Ha rOpuanNYecKuTe
JUIa, BIIMCAHU B THPrOBCKHS PETUCTHD WM B Perucrepa 3a IOpUAMUECKUTE JTUIA C HECTOTIAHCKA
uen npu Obiarapckata AreHIusi 1O BIHMCBAHMSTA, ChOTBETHO 32 UYXKICCTPAHHUTE HOPUINYECKU
JIUIA - ¢ OPUTHHAJ WM HOTAPUAIHO 3aBEPEH MPEMHUC OT YAOCTOBEPEHHUE 33 aKTYaITHO CHCTOSIHUE,
W3J1aJIeHO OT ChOTBETHHSI PETUCTHP HE MO-paHo OT 3 Mmecena. [IpeacTaBUTensT Ha IOPUIAUYECKOTO
JIUILIE CJIe/IBa J1a MPEACTaBU U CBOS JOKYMEHT 3a CAMOJIMYHOCT.
AKO TpH moJaBaHe Ha MOpPbYKATa WHBECTUTOPHT (PUIUYECKO WM IOPUAMYECKO JIHIE Ce
MIPEJICTaBIsIBA OT ITBJIHOMOIIHHK, TOCISIHUSIT CIIEABA Ja MPUJIOKU KbM IMOpPhUYKaTa HOTAPHUAIHO
3aBEpEHO MBJIHOMOIIHO (B OPUTHMHAN WM HOTapHAIIHO 3aBepeH mpernuc). [IpiHomoiHoTO TpsiOBa
Ja ChIbpKa OBJIACTSABAHE 32 pasNopekaaHe ¢ GUHAHCOBH MHCTPYMEHTH (IIpoAak0a Ha JSUIOBE).
W3uckBaHeTo 3a MBIHOMOIIHO HE ce MpuWiara B CiIy4ail Ha TMoJaBaHE Ha MOpbUKaTa dYpes3
WHBECTUITMOHCH TTOCPEIHHUK.
JombiautenHa uHGOpMANKs OTHOCHO JOKYMEHTHTE 32 HICHTU(UKALUS U TMPEICTAaBUTEICTBO
MOXE Jla ce MoJydd B odurca Ha YTIPaBIsABAIIOTO JAPYKECTBO, KBJAETO CE MPUEMAT MOPBUKHUTE,
KakTo U oT VIHTepHeT cTpaHuIaTa Ha YIpaBisBamoTo JpyxKecTBo.
[Topbuka, nonanena npeau 16:00 yaca Ha pabOTHUS JIeH, C€ CUMTA MOJaJeHa B ChIIUS TO3U JIEH U
MOXe na ObJe oTMeHeHa oT MHBecTuTopa Ao 16:00 ywaca B aeHs Ha moaaBaHero M. [lopbuka,
noganena cien 16:00 yaca Ha paOOTHUS JieH, C€ CUMTA MOJaJeHa Ha CIeABalIUs paboTeH JeH U
MO3Ke Ja Ob/ie OTMEHEHa OT nHBecTuTopa a0 16:00 yaca Ha cneaBamus pabOTeH JeH.

Ilena na oopamno uskynysane. ,JIKb IlpaiiBut nuskymnyBa oOpaTHO CBOMTE JSJIOBE IO II€HA HA
o0paTHO W3KYIyBaHE, paBHA Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha [loroBopHus POHI HaA eAWH
TSI, HAaMaJIeHa C Pa3XxoJUTe MO OOpaTHOTO M3KyIlyBaHe B pasMep Ha 0.5% (Hyna msuio U Ter
JIECeTH Ha CTO) OT HETHATa CTOMHOCT HA aKTUBHUTE Ha €UH JsUL. [[s0BeTe ce u3KymyBaT 00OpaTHO
or ®oHaa 1Mo 1MeHa Ha o0paTHO M3KyNyBaHE 3a paOOTHUS JCH, CJIEABAIl JCHS Ha MpPUEMaHE Ha
noprukaTa. lleHata Ha oOpaTHO U3KyNyBaHEe Ha [AJOBETE 3a cleaBamius paboTeH NeH ce
n3umncisaea 10 12:00 yaca B feHs ciaeaBail A€Hs Ha MojaBaHe Ha nopbuykata. [lopbuku, mogaaeHu
cien 16:00 gaca, ce M3MBJIHSBAT MO IIeHaTa HAa OOpPaTHO M3KYITyBaHE 3a BTOpPHUS pabOTEH JeH,
cJIeNBaIll JeHs, B KOWTO € HalpaBeHO MUCMEHOTO MCKaHe.

Ilenata Ha oOpaTHO M3KYyIyBaHE C€ 3alulallla Ha WHBECTUTOpA IO MOCOYEHa OT Hero OaHKoBa
CMETKa B IOpbUKaTa 3a 00paTHO U3KYIyBaHE.
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Jlonvanumennu pasxoou. ToBa ca pa3xoauTe 3a M3/IaBaHE HA YJOCTOBEPCHHE 33 MPUTE)KABAHU
(UHAHCOBM WHCTPYMEHTH 3a OCTAHAJIUTE TPUTS)KABAHHM JISJIOBE, aKO WMa TaKMBa M aKo
YIIOCTOBEPEHHUE € TIOMCKAHO OT MHBECTUTOpA. Te3u JNONMBIHUTETHH Pa3XOJId HE CE BKIIIOYBAT B
1eHaTa Ha 00paTHO M3KYITyBaHE M CE 3aIlIallaT OTAETHO OT HHBECTUTOPA B pa3Mep, KaKTo cle/Ba:
e 32 W3JaBaHE Ha YJOCTOBEPCHHE 3a MpHUTEkaBaHW QuHaHCOBH WHCTpymMeHTH — 4.00
(uetupm) JieBa;
® 32 TOUICHCKHM DPa3XOJW — TaKCH B pa3Mep Ha ChOTBETHATa IOLICHCKAa WM KypUepcKa
ciyxoa.

bankoBuTe Takcu u KOMHCHOHHHU, CBbP3aHH C IIPCBCKIAHE HA CYMUTE 3a 06paTHO HU3KYIIYBAHC Ha
ns1oBe Ha DoHA ca 3a CMETKa Ha HHBCCTHUTOpPA.

H3nvanenue na nopvuku 3a 00pamuo U3Kynyeawne u npexewvp/iaHe HA 00pamuo u3KyneHume
oanoge. 1loppukute 3a 00paTHO M3KyMyBaHe Ha Jsui0Be HA POHJA ce M3MBJIHABAT B CpoK A0 10
JTHU OT Jarara Ha IOJaBaHE Ha IMOpbUKaATa, KaTO CMETKara 3a ()MHAHCOBM HMHCTPYMEHTH Ha
unBectutopa B “Llentpanen aenoszurap” A/l ce 3aapmkaBa ¢ O6post 00paTHO U3KYIIEHHU JSIIOBE.
JIbKuMaTa cyma cpemty o0paTHO M3KYIEHHUTE JIAJI0BE Ce 3arJamia Ha nHBectuTopa B 10- qHEBEH
CPOK OT JlaTaTa Ha IoJlaBaHe Ha MopbyKaTa Mo ykazaHa OaHKOBa CMETKa.

[ToTBBpXKICHUETO HA WU3IIBIHCHUETO HA MOpBhYKaTa (3a mpojakbarta Ha JIAI0BETE) MOXE J1a Obae
MOJIYYEHO JIMYHO WU 4Ype3 MBJIHOMOIIHUK C HOTapHaHO 3aBEPEHO H3PUYHO IBIHOMOIIHO B
oduca Ha YrpasnsBamoro [pykecTBo, KbJIETO € IpHeTa MophUKaTa, B CPOK JO Kpasi Ha IbPBHS
paboTeH neH cienBall JIeHs Ha HM3MbJIHEHHUETO Ha mopbukara. [lo jkemaHue Ha WHBECTUTOpA
MOTBBPKACHUETO Ha M3ITBIHEHUETO Ha MOphyYKara (3a mpojaxkdara Ha JAJIOBETE) MOXKE na Obiae
MOJIy4YEHO M Ha MOCOYEHUS B MOpBUKATa €-MEeHJI B CPOK JI0 Kpas Ha IbpBHsI padOTEH JeH, CIeABalll
JICHS1 Ha U3ITBJIHEHUETO Ha MOPBYKaTa.

Bpemenno cnupane na o6pammnomo usKynyéane. B U3KIIOUATENHM CIOydyal M aKo
oOcTosITeNICTBaTa IO Hamarar, 1o pemieHue Ha YmnpasisBamoro [pyxkectso, ,,[IKb IlpaiiBur*
MO’K€ BPEMEHHO J1a cripe 00paTHOTO M3KyIyBaHe Ha jasuioBe. [lopbukuTte 3a 00paTHO U3KYIyBaHe,
KOUTO ca MOJAJeHU cliell MOMEHTa Ha CIMpaHe Ha OOpaTHOTO M3KYyINyBaHE, He MoJyiexaT Ha
M3IBJIHEHHE. B Te3u cilydan TO ce M3BBpIIBA YPE3 IOJABAHE HA HOBM IOPBUYKH CJIEJ] HErOBOTO
BbH300HOBSIBaHE.

[IpumepHo u30posiBaHE HA Cily4daw, NP KOUTO MOXKE BPEMEHHO Jla ObJe CIpsSHO O0OpaTHOTO
U3KyIlyBaHe Ha Jsosere Ha Donpa ca:

e KOraro Ha peryjupaH Ila3ap, Ha KOWTO CBIIECTBEHA 4YacT OT aKTHBUTE Ha JloroBOpHM:
@oHJ ca JOMYCHATH WIIU C€ ThPryBaT, CKJIIOUBAHETO HA CIAECIKHU € MIPEKPATEHO, CIPSIHO WIA
€ MOJUI0’KEHO Ha OTPAaHUYEHHUS - 33 CPOKA Ha CIIMPAHETO WM OTPaHUYaBaHETO;

e KOraTo He Morar jJa ObJaT OLICHEHU MPABWJIHO aKTUBUTE WM MacuBUTE Ha JloroBopHUS
@onz WM YIIpaBisBaIIOTO IPYKECTBO HE MOXKE J1a ¢€ pas3Nnopexaa ¢ aktueure Ha PoHpa,
0e3 na yBpenu HUHTEpECHTE Ha MpUTEXATeIUTe Ha JAJI0BE - 3a CPOK JOKaTo Tpae
HEBB3MOXKHOCTTA;

e OT MOMEHTa Ha B3eMaHE Ha pelIeHHE 3a MpeKpaTsBaHe WU MpeoOpa3yBaHe ype3 CIUBaHe,
WJIY BJIMBAHE, IIPU YCIIOBHATA U MO pena Ha riasa yetupuHaaecera ot 3JJKUCAIIKU - no
IIPUKJIIOYBAHE HA IPOLEAYPATA;

e B Cilyyal Ha pa3BaJsiHE Ha Joroeopa ¢ bankarta Jlemo3uTap mopaay BUHOBHO HEWHO
MOBEJIeHWEe, OTHEMaHe Ha JUIleH3a 3a OaHkoBa jaeHocT Ha bankara Jlemoswtap wim
HajaraHeé Ha JpyrM OrpaHMYEHUs Ha JeHHOCTTa M, KOUTO TPaBAT HEBB3MOKHO
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U3MBJIHEHUETO Ha 3aJbJDKEHUATA M MO JOroBopa 3a ACMO3UTApHHU YCIYyrd WM Morar jaa

YBpEASAT HWHTEpPECUTE Ha NpUTEXKATeNUTe Ha JsaoBe Ha DoHAA - 32 MHUHUMAIHUS

He00X0JIUM CPOK, HO HE TIOBEYE OT 2 Mecela.
IIpu BpeMeHHO cmmpaHe HAa OOpPAaTHOTO W3KYyIyBaHE YHpaBisBamoTo JlpykecTBo crmpa
He3a0aBHO W M3/1aBaHETO Ha JIAJI0BE M yBeaoMsiBa 3a Te3u obOcrostenctBa KOH u chorBeTHHTE
KOMIIETEHTHH OpraHU Ha BCHUYKHU JIbP’KaBU WICHKH, B KOUTO MpejaJiara JsjoBeTe CU (ako uma
TaKuBa, pa3inuHu oT bwirapus), kakto u bankara Jlenmosutap, u “LlenTpanen aenosutap” AJl no
Kpast Ha pa0oTHUS JeH. BpeMeHHOTO cripaHe Ha 00paTHOTO M3KyIyBaHe ce 00sBsIBa U B orca Ha
VYnopasnsaBamoro JpyxecTBo, KbIAETO ce Mpeanarat asusioBere Ha QDoHna. YpasisiBailoTo
JIpy’XeCcTBO yBeAOMSIBAa MpHUTEKATEIUTEe Ha JsutoBe oT POHAA 3a CIHUpaHeTo Ha OOpPaTHOTO
U3KYIlyBaHE, CbOTBETHO 32 yAb)KaBaHE CPOKa Ha CIIMpaHe Ha OOpPaTHOTO U3KYIyBaHe, He3a0aBHO
Clle/l B3€MAHETO Ha peIIeHHE 3a TOBa M 4Ype3 IyOJHKaIMs Ha HWHTEPHET CTpaHHIaTa Ha
YIPaBISBAILIOTO JIPYKECTBO.
OOpaTHOTO U3KyIlyBaHe c€ BBH30OHOBSBA 10 pEUICHWE Ha YIpaBisBamoTo JlpyxkecTBo c
M3TUYAHETO Ha CPOKA, OIPEJICICH B PEIICHUETO 3a CIHpaHe Ha 0OpaTHOTO U3KYITyBaHE, ChOTBETHO
B PEIICHUETO 32 yAbKaBaHE CPOKa Ha CIMpPaHE Ha OOPAaTHOTO M3KYIyBaHE. YBEJIOMSBAHETO 3a
BBH300HOBSIBAaHE CE U3BBPIIIBA [10 TOCOUEHUS TO-TOPE Pel.

/pyzu nauunu 3a npooaxcoa na oanose na @onda. lnectutopure Morar a npoaajar JasjaoBe
Ha JloroBopHus (OHI W MPSIKO HA APYTH JIMIA - KyIIyBadH, KaTo MPEXBBPISIHETO CIIE/ABA J1a Ce
peructpupa B LleHTpanHus nenosurtap. 3a Lenra JuuaTa IIe ClelBa Ja IOJI3BaT yCIyTUTE Ha
WHBECTUIIMOHEH IOCPEIHUK - PETUCTPALMOHEH areHT (BXK. “Ilpexevpraue oOsnose na Pomoa.
Bmopuuna mvpeosus’™).

B cnyuaii, ye uHBECTUTOpPUTE NpoJaBaT Jsi10Be Ha POHIAa Ype3 UHBECTULIMOHHU MOCPEIHULH, TE
e ObJDKAaT M JONBIHUTEIHHM KOMHCHOHHM M TaKCH, CBIJIACHO Tapu(uUTe Ha CHOTBETHHUTE
MOCPEAHUIIM U JOTOBOPUTE, CKIFOUYEHH C THIX.

Ilpexeévpnane na o0anoee na @Donoa. Bmopuuna mwovpeoeusa. llopany BB3MOKHOCTTA 32
MOCTOSIHHO OOpaTHO M3KylyBaHe Ha jasanoBere Ha JloroBopHusi PoHJ, peanHOTO 3HAYEHHE Ha
BTOpUYHATa THProBus (mpexBbpisiHeTo) Ha asuioBete Ha ,lIKB IlpaiiBut® e HecpaBHUMO mO-
MAaJIKO, OTKOJIKOTO IIPY aKIIMM Ha MHBECTULIMOHHHM JIPYXKECTBA OT 3aTBOPEH THUI WJIN IIPU aKLMU Ha
yOJINYHU JAPY>KECTBA.

HNuBectutopute BB POHIA, KOUTO BCE MAK XKEJIAAT Ja MPOAANaT CBOUTE JsUIOBE Ha TPETO JIALIE, a
HE J1a TU IpelsBaT 3a 00paTHO U3KymyBaHe oT camusi DoH, cienBa Aa 3HaAT, Y€ U3JaJAECHUTE OT
,,L1KB ITpaiiBut* nsoBe ce npexBbpiisT cBOOOIHO, 6€3 OrpaHUUYEHHUS U YCIIOBUS, HO NIPH CIIa3BaHe
Ha ONpezieNIeH HOPMaTUBHHU Pa3nopeOu, MOCOYEHHU MO-10IY.

JIunata uMar npaBo J1a CKJIF0YBAT TaKMBa CAEIKU MPSKO MOMEXAY CH. 3a Jja Ce OCBIIECTBH 0baue
IpEXBBPIIAHETO Ha JssoBere B “LlenTpanen nenosurtap” AJl, crpanuTe mo caenkara cieisa Ja
MPEICTaBAT JAHHU W JIOKYMEHTH Ha JIMIIEH3MpaH HWHBECTUIMOHEH IIOCPEJIHHUK — UIEH Ha
IlenTpanHus nemnosuTap, U3BBPIIBALL JAEHHOCT KaTO PETUCTPALIMOHEH areHT. VIHBECTUIIMOHHUAT
MOCPEIHUK HM3BbpIIBA HEOOXOAMMHTE NEHCTBUS 3a perucrpanus Ha ciaenkata B “LlenTpanen
nenosutrap” AJl. Ilo aHanorudeH pen, 4pe3 MHBECTULMOHEH MOCPEIHUK-PETUCTPALIMOHEH areHT,
CE U3BBPILIBA U MPEXBBPISHETO HA IAJIOBE B CIIy4anuTe HA JApEHUE U HACIEASIBaHE.
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WuBecturopute cieqBa Ja UMaT MPEIBUI, Y€ NMPU MOCOYCHHS HAYMH HA MPSKO CKIIOYBAHE Ha
CHIETIKU C JIAJIOBE HsMA Jia Ce MpuiaraT JaHbYHUTE OOJICKYCHHUS MO0 OTHOIICHHE Ha KalWTalIoBaTa
nevanba nmpu oOpaTHO M3KyIyBaHe Ha JisuioBe oT DoHjaa, npenBuiaeHu B T. 2.4. ,,Kpamxo onucanue
Ha YCLo8UAmMA HA OAHBYHAMA cucmema, npunodxcuma 3a J{ocosoprus @omo, koumo ca om
3HayeHue 3a npumedxcamenume Ha osioge. Ilocousane Ha yOpvicKume npu U3MOYHUKA HA 00X00a
U nonodcumenHume  KAnUmMano8u — pasiuxy, usnaawamu om  Jocoeoprus ~ DPoHO  Ha
npumexcamenume Ha 0s106¢e".

[ToBeue mHpOpMAIsT OTHOCHO NPEXBBPIISHE HA JUIOBETE MOXKE Jla Ce IMOJIydd OT JIMIaTa 3a
KOHTAKT, TocoueH! B [IpocnexTa, KakTo U OT BCEKH MHBECTHLIMOHEH MOCPETHHUK.

2.11. OnucaHue HA MPaBWJIATA 32 ONpe/esiHe U U3MOJA3BaHe (pa3mpeiessiHe)
Ha 0X0/1a
,»LIKb IIpaiiBuT* Bb3HaMepsiBa fa pa3npenens 10X0J MEX1y HHBECTUTOPUTE CH IIPU CIIa3BAHE Ha
CJIEZIHUTE MpaBUIIa:
JoroBopausat @oHI NpeaBUkKAa Ja paslpeaeis J0X0J B I0J3a Ha NPUTEXKATEIUTE Ha JSUIOBE,
IIPONOPLIMOHAIIHO Ha JSJIOBOTO UM ydacTue BbB PoHJa.
Ha pasnpenensHe nojuiexu peanusupanuar oT PoHja J0X04 OT JUBUACHTU OT aKLMU, BKIOYEHU
B noptdeiina Ha GoHAa, KAKTO U OT JUBUAECHTH WIN JI0XOJH, PA3NPEAEISIHU O NPUTEkKABAHU OT
®oHja [A10BE B JIPYrM KOJEKTUBHUM MHBECTULIMOHHM CXEMM WIM JAPYTd MPEANpUsATUs 3a
KOJIGKTUBHO MHBecTUpaHe, T.e. OHIBT NMpeBrkKaa a pepasnpeacss MexX, 1y HHBECTUTOPUTE CU
MOJyYCHNUTE TUBUACHTH OT aKTHBHTE, BKIIOYEHH B mopTdeiina my. Ha pasmpenensHe momiexu
I'BJIHUSAT pa3Mep Ha Te3U IUBUIACHTH/CXOIHU JI0XOH, 1osydyeHn oT PoHja.
JIoXoIbT OT JAJI0BO ydacTHE Ce€ paslpeliensl B I0J13a Ha IMpUTEXKATEeIUTe Ha JsUI0OBE JBA IIBTH B
rofIMHaTa, Ha IIeCTMece4Ha 6a3a:

e 1pe3 (eBpyapu — npepasnpenesnsaT ce TUBUIACHTUTE/JOX0AUTE, MoaydeHr oT PoHa npe3
nepuoga 01.07. — 31.12. Ha mpeaxoaHaTa/u3TeKIIaTa rOANHA;
e [pe3 aBrycT — MpepasNpeAeisiT ce AUBUACHTUTE/A0X0auTe, noiaydeHu oT PoHna mpe3

nepuoza 01.01. — 30.06. Ha TekyuiaTa roquHa.
JIOXOIBT OT ASJIOBO YYacTHE CE paslpelens B M0J13a Ha NPUTEKATEINTE Ha JJIOBE 110 PEIICHUE
Ha CbBeTa Ha AMPEKTOPUTE Ha YIPaBIISBAILOTO APYKECTBO, KATO PEIIEHUETO CE€ IpHUEeMa Clle]
IPUK/IIOYBAHE HAa CHOTBETHUS MLIECTMECEYEH IIEPHUOJA CBHIVIACHO MPEIXOJHOTO H3pPEUYCHHUE.
Pemennero Ha CbBeTa Ha TUPEKTOPUTE 3a paslpe/ie/siHE Ha 10X0/a Ce OMOBECTsIBAa He3a0aBHO Ha
MHTEPHET CTpaHMIara Ha Y npasisBamoro [pyxecTBo: Www.ccbam.bg , kakTo u Ha BUIHO MSICTO
B oduca Ha YmpaBisBamoTo [[pyxkecTBo, KbIETO Ce€ MpUEMaT MOPHYKU 3a TMOKYNKa U 0O0paTHO
U3KYIyBaHE Ha JSJI0BE.
[IpaBo na momyyaT A0XOJ, MPOMOPIHOHATHO Ha AsJIOBOTO UM y4acthe BbB DoHIa, uMar
npuTexarenuTe Ha asinoBe Ha PoHJa, BOUCAaHU B peructpure Ha LleHTpanHus neno3utap KbM
JIeHsl, B KOMTO € B3eTO PELICHHETO 3a paslpenessHe Ha J10X0JAa, KaTOo TOBa OOCTOATEICTBO Ce
nocoysa B pemeHnero Ha CpBeTa Ha AUPEKTOpPUTE Ha YmpasigBamoTo JlpyxkecTBo U B
ChOOILIEHHETO 3a pa3mlpeiesissHe Ha J0X0Jla, KOETO CE€ OIOBECTSBAa IO TOPENOCOYEHHS pel.
BnucBanero B peructpure Ha lleHTpanHus aemno3utap Ha NIpPUTEXKATEIUTE Ha MASUIOBE ChC
ChOTBETHUS Opoit Jis0Be BbB DOH/IA € €IMHCTBEHOTO YCIOBUE 3a U3ILJIAIllaHe Ha MPUTEXKATEIUTE
Ha JISUTOBE Ha pa3lpeneIeHus] UM JOXOM.
Cwc cymara Ha IOJUIeKalIHs Ha paslpeaessiHe A0XOJ B MOJ3a Ha MPUTEXATeUTe Ha JIJIOBE Ce
HamaJsiBa HETHaTa CTOMHOCT Ha akTHBHMTE HAa DOH/IA, CHOTBETHO TOBA C€ OTpa3siBa BbPXY HETHATa
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CTOMHOCT Ha aKTUBUTE Ha €AMH J4J U BbpPXy €MHMCHOHHATa CTOMHOCT M IieHaTa Ha OOpaTHO
U3KyNlyBaHE Ha €IMH s KbM JlaTaTa Ha pemieHuero Ha CbBeTa Ha JUPEKTOPUTE Ha
VYnpasmisBauoro [pykecTBo 3a pasnpeiessHe Ha J0X0a.

VYnpasnsaBamoTo [pykecTBo € JUIbKHO 3a cMeTKa Ha POHIA 1a OCUTYPH U3ILIALIAHETO B I10J13a HA
IIPUTEXKATEJINTE Ha JsU10Be Ha onpeneneHus or CbBera Ha JlupekTopuTe J0X0[ HE MO-KbCHO OT 7
pabOTHHU JHU OT MPUEMAHETO Ha PEIICHUETO 3a pa3NpeAessiHe Ha 10X0/a.

[Ipurexxarenute Ha AsJI0OBE MoraT Ja IOJIydaT paslpelesIeHUuss UM JI0XOJ IO MOCOYEHa OT TsX
0aHKOBa CMETKa B JIOTOBOpAa-TIOphYKA 32 MOKYINKa Ha JAsioBe. M3miamaHeTo Ha pas3npeneineHus
JI0XOJ] c€ M3BbpILIBA JUPEKTHO OT YIpaBisBamoTo JpyxecTBo, Karo 3a IenTa HAMa Ja Obaar
II0JI3BAHU YCIYT'MTE Ha LIEHTpaJIeH AENO3UTap Ha LIEHHU KHIKA. Pa3sxoaurte 1o M3IUIAllaHETO Ha
J0X0Jla, paslpeleseH Ha IpUTeXaTelIuTe Ha [sUI0Be, ca 3a CMeTKa Ha YIpaBJsABallOTO
HpyxectBo.

@oHABT 1€ 3al0YHE Ja pasnperens A0XOJA B I0J3a Ha MPHUTEXATelIUTe Ha JSJIOBE Cle/l KaTo
HeTHaTa cToHOoCT Ha akTuBUTE MYy nocturae 500 000.00 neBa. Jloxox OT Is7I0BO ydacTHE IIE ce
pasnpeziens 1o ropernocoYeHrss HaUKH B 110J132 Ha IPUTEXATEIUTE HA JI0BE CAMO aKo TOBa HiIMa
Jla I0BeZie J10 CIIaJlaHe Ha HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopHus ®OHJI 101 yCTaHOBEHUS
B 3akoHa u B IlpaBunmara nHa @Ponma muaumym oT 500 000.00 neBa. B mombiaHeHwme,
VYnpasnaBaioro JpyxecTBo € AIbKHO J1a HOJabpKa JOCTaThbUHO JMKBUIHU aKTUBH, Taka 4ye Ja
OCUTYpU H3IUIAIIAHETO Ha JI0XOJa B I0JI3a Ha HNPUTEXKATEIUTe Ha JSUIOBE Jla HE 3acerHe
ciocobHocTTa HAa DOH/IA TT0 MCKaHEe Ha MPHUTEXATEINTE Ha ISUTOBE J]a U3KYIyBa 0OpaTHO JISIIOBETE
cH. AKO HE3aBHCUMO OT NPEABUJCHOTO B MPEAXOJHOTO U3pEUEHHE, B ONpeesieH! (M3BBHPEIHN)
ciydad YnpasisBauioro [pyXecTBo mpeneHu, 4e B JAaJeHUs] MOMEHT M3IUIAIIAHETO Ha J10XOJ IO
JSUIOBETE 1€ 3acerHe crnocoOHocTTa Ha DOHAAa MO HCKaHE Ha MpUTEXaTelIuTe Ha [sJ0Be Ja
M3KYIlyBa OOpAaTHO JAJIOBETE CH, PELICHHE 3a pa3lpe/lessHe Ha JOXO0/1 HiMa /1a ce IpUueMa.

Hpyru noxoau Ha PoHAa, pa3IinyHU OT OCOYEHUTE MO-rope (1mojydyeHu oT PoHAa TUBUAECHTH OT
aKUMU ¥ TUBUICHTH/IOXO/U, PA3NpPEAeIsHU 10 ASIIOBE OT KOJEKTHBHU MHBECTHUIIMOHHU CXEMU U
APYTd TPEINpUSATHS 32 KOJEKTHBHO HHBECTHUPAHE), BKIIOYUTETHO MPHUXOIU OT pealu3upaHu
KaIllUTaJIOBH Ie4ajalOu, KaKTO W HapacTBaHE Ha CTOMHOCTTa Ha akTUBUTE B mnopr¢eiia Ha DoHna
IIpU TOCJEABAIIOTO UM OLIEHSIBaHE, HSAMA Jia c€ B3eMar MPEeABUA U PasnpelessT KaTo J10XOJ Ha
MIPUTEXKATENINTE Ha JII0BE — TakuBa Joxoau Ha dDoHa 11e ce peMHBEeCTHpaT B Heropara JeMHOCT,
C OrjieJ] HapacTBaHE Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha DOHAA, B MHTEPEC HA MPUTEKATEITUTE
Ha Jsul0Be. PenHBECTHMpaHETO Ha J0X0Ja IO MPEAXOJHOTO H3PEYEHHE C€ U3BbpIIBA B
ChOTBETCTBUE C MHBECTHIIMOHHUTE L€JIH, CTpATETuu, MOJUTUKA U orpaHndyeHus Ha DoHjaa, npu
OTYMTaHE Ha KOHKPETHHUTE Na3apHU YCJIOBUS M IPU CHa3BaHe Ha 3aKoHa, ykazaHusaTa Ha KOH u
BBTpEUIHUTE aKToBE HAa DOHJA.

2.12. Onucanue Ha WHBECTHIMOHHHUTE IeJM HA J0roBOpHUsi (OHI, B TOBA
YHMCJI0 HeroBure (PUHAHCOBH LeJM (HANpUMep HAPACTBAHE Ha KANUTAJIA WIH
peaju3upaH [10X0[), MHBECTHIMOHHA MOJUTHKA (HANpUMep TePUTOPHAJTHA WJIH
oTpacjioBa crHeuuaau3anus), OrpaHUYeHHsl HA HWHBECTHIMOHHATA MOJUTHKA H
NMOCOYBAHE HA MOXBATHTE M HHCTPYMEHTHTE WJIM NMPAaBOMOIIMSATA 32 3aeMaHe, KOUTO
MOrar a 0bJ1aT NPUJIATAHHU B YIIPABJIEHHETO HA 10TOBOPHUS (POH/

Hneecmuyuonnu yenu
OcHOBHUTE MHBECTUIIMOHHH 11enU Ha JloroBopuusa Poup ca:
e paszmpenessiHe Ha JTOXOJ MPOIMOPIIMOHATHO HA MPHUTEKABAHUTE OT MHBECTUTOPUTE JISJIOBE
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BB DoHJa (IIOCPEICTBOM IpepaslpesesicHue Ha MOJYyYEeHUTE IUBUACHTH OT aKUUU U
JSUTOBE, BKITIOYCHH B mopTdeiina Ha Ponna);

e 3ama3BaHe U M0 Bb3MOXHOCT, HapacTBaHEe, HA peallHaTa CTOMHOCT Ha WHBECTHUIIMUTE BHB
BPEMETO, C 11€J HAPACTBAHE CTOMHOCTTA Ha €UH JIsJI.

Pa3snpenensHero Ha 10X0Ja B 032 HA MHBECTUTOPUTE ce ocurypsiBa kato ®oHAbT MHBECTHpA
MPEUMYIIECTBEHO B aKI[UU, ThPI'yBaHU Ha PEryIHpaHu Ia3apu B 4yKOMHA, KOUTO cE€ OYaKBa Ja
pasInpenensaT peJOBHO TUBUJEHT, KAKTO U B JSJIOBE HA JPYI'H KOJIEKTUBHU UHBECTULIMOHHU CXEMU
U Ha IpYTH MpeanpHusaTHs 3a KOJEKTUBHO MHBECTHUpaHE, JUIICH3UPAHU U U3BBPILIBAIIM JCHHOCT B
qy)XOMHa, ¥ pasnpeIessau TUBUACHT/ T0XO0 1.

3ama3BaHETO U HapacTBAHETO Ha CTOMHOCTTA HA UHBECTHUIIMHUTE CE MMOCTUTa YPE3 HHBECTUPAHE BHB
BHCOKOJIOXOJJHH aKTHBH, a YIIPABJICHUETO Ha PUCKA - MOCPEICTBOM TEXHUKH 32 JUBEPCHPHLIMPAHE
Y B3aMMHO ChUYeTaBaHe Ha aKTHUBUTE.

Cpen ocHoBHuTe 1enu Ha PoHIA € U OCUTypsSBAaHE Ha JIMKBHJIHOCT - KaKTO Ha HErOBUTE
COOCTBEHM MHBECTHUIINH, TaKa U HA MHBECTHLIMUTE B AsyioBe HAa DoHIA.

Hama curypnocr, ue ,,LIKD IIpaiiBUT® 111e mocTurae THBECTULIMOHHUTE CH LICIIH.

Hnsecmuuuolma cmpamezusn U nojiumuKka. Kamezopuu aKkmueu, 6 Koumo Donovm modce oa
uHneecmupa

WNuBectunmonnara ctparerus Ha ,,[IKb [IpaiiBut* npensuxia peanuznupaHeTo Ha TEKYIIH JOXOAU
o ¢opMaTta Ha JUBHJICHTH OT BKJIIOYCHU B MOPTdeiiyia My aKIK, KAKTO B OT Pa3Npe/eiisiHe Ha
JTUBUACHTU/IOXO/ OT BKJIIOYEHH B MOPTQeEiia My IA7I0Be Ha KOJIEKTUBHU WHBECTHUIIMOHHU CXEMU
U JpYry OpEeAnpusATHs 3a KOJEKTUBHO MHBECTHUPAHE, KAKTO M AKTUBHO YIIPABICHUE HA HETOBUS
nopTden OT IIeHHH KHIKA, GUHAHCOBU aKTUBH U MApUUHU cpeacTBa. [ImaHupa ce moaydeHusT oT
®doHa 10X0/ OT AUBUJEHTH CHIVIACHO MPEAXOIHOTO U3pEUEHHUE J1a ObJe pa3npeIesisaH B M0J3a Ha
MPUTEKATENNTE Ha JIsuioBe BbB DOHIA, MO pena U IpH yCIoBUATA, npeaBueHu B IIpaBuiiara u
[Ipocniekra Ha PoHpA.

3a MOCTUIraHe Ha MHBECTUIMOHHUTE LIEJIN LIE CE Npujiara CTpPaTerus 3a aKkTUBHO YIPABIICHUE Ha
HEeroBus nopT¢eist oT GUHAHCOBH MHCTPYMEHTHH MApUYHU CPECTBA.

C ornen nocrurane Ha uHBecTuMOHHUTE Lienu Ha ,,[IKbB IlpaiiBut®, Ynpasnasamoro pyxecTtBo
MHBeCTHpa HabpaHHTe cpeacTBa Ha DOHJIA MPEUMYIIECTBEHO B aKI[MM HAa KOMITAHUH, ThPIyBaHU
Ha peryJupaHy na3apu B 4y>kOMHa, KOUTO C€ OYaKBa Ja pa3NpeAessiT peloBHO AUBHUJIEHT, KAKTO U
B JSUJIOBE Ha JPYTU KOJICKTUBHU MHBECTUIIMOHHU CXEMU U Ha JAPYTU IPEANPUATHS 3a KOJIEKTUBHO
WHBECTUPAHE, JIMIEH3UpaHW W W3BBbPIIBALIM JEHMHOCT B 4YYyXOMHA, M pasmperessiu
IuBHIEHT/IoX0/l. POHIBT MOXKE Ja MHBECTUPA M B JPYI'M aKIUH, ABITOBH LEHHU KHUXA,
UHCTPYMEHTH C (UKCHUpaH [0XOJA, WHCTPYMEHTH Ha NapuyHHUs Maszap, NOPEeAUMHO C Iel
MOAIbpPKAaHE HA TUKBUIHOCT M/WJIM B MOMEHTH Ha Ma3apHU ChTPECEHUSI.

ITo-xonkperno, cbritacHo IIpasuirata Ha ®onpa, ,, JIKb IpaiiBuT nHBECTHpA B CIIEAHUTE aKTUBU:
9 9
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Taonuuya 1
Bugose aktuBu Jsi ot
AKTHBHUTE
Ha ¢poHaa

AKIMH B JIPYy:KeCTBa, THPryeMHu NMpaBa U JAPYru nNpexBbpJisieMu HeHHu KHuxa, | /1o 100 %
eKBHBAJIEHTHU HAa aKIUM, JONYCHATH /10 WIK ThPTyBaHU Ha PETYIHPAH Ma3ap Io
yi. 152, an. 1 u 2 ot 3II®U unu ThpryBaHu Ha JApyr peryjivpan nasap B Jbp)kaBa
4JieHKa, pa3nuyHa oT PenyOnmka Bbirapus, KakTo W JONMyCHATH 3a THPTOBUS Ha
odunmaneH nazap Ha QoHaoBa O0opca WM THPryBaHU Ha APYr pPeryiupaH masap B
TpeTa AbpiKaBa, KOWTO € BKJIIOYEH B CIUCHK, 000peH o KDH no npemioxenue Ha
3amectHuk-npenacenarens Ha KOH w/unm e mocoden B Tabauia 2 mo-aoiy.

Jls710Be HA KOJIEKTUBHH HHBECTUIIMOHHH CXeMU W/WJIM AsijioBe/akuuu Ha apyru | o 10 %
npeanpusTHs 3a KoJeKTHBHO uWHBecTupane (Bkia. ETFs), orroapsmm Ha
m3uckBanusaTa Ha wi. 38, an. 1, 1. 5 ot 3AKUCHIIKU, cbe cenanuiie B abpxana
4JIeHKa, pa3nuyHa oT PenyOnuka bbarapus, wim B Tpeta AbpikaBa.

AKIHMH, eMUTHPAHU OT OBJTrapcKH JApYyKecTBa ¢ AuBUAeHTHAa ucropus (3a | o 30 %
maxuea ce cuumam OpyxHcecmeama, KOUmo ca pasnpeoeiuny OUSUOeHm HOHe NO
OMHOWEHUe HA NOCIeOHUme mpu QUHAHCO8U 200UHU), KAKTO U THPIyeMH IpaBa
WIN APYTd TPEeXBBPIIAEMU LIEHHU KHIJKA, €KBHUBAJICHTHU HA aKIHUU B OBITapcKu
JpYy>KeCcTBa C JUBUJEHTHA HUCTOpUS, IOMYCHATH IO WM ThPryBaHW Ha pEryiupaH
nazap no wi. 152, an. 1 u 2 or 311U unu ThpryBaHu Ha Ipyr peryjvpaH naszap B
Peny6nmuka bwirapus, k. bOb.

Caeanure IbJTOBH HEHHH KHUKA 1 HHCTPYMEHTH HA NAPUYHUS Na3ap: Ho 40%

e I[IGHHM KHW)KAa U HMHCTPYMEHTH Ha I[ApUuYHUS [a3ap, EMUTHpPaHU OT
PenyOnuka bearapust unu npyra 1bpkaBa 4ieHKa;

e I[ICHHM KHWXKAa W HHCTPYMEHTH Ha MapuU4HMs Mas3ap, EMUTHpPaHU WIN
rapaHTUpPaHW OT LEHTPAJHU, PETMOHAJIHM WM MECTHM opraHu B PemyOiuka
bearapus wnam B npyra abpkaBa wieHKa, oT bearapckata HapogHa OaHka, OT
LeHTpaJiHa OaHKa Ha JIpyra Jbp)kaBa wieHKa, oT EBpormeiickaTa eHTpanHa OaHKa,
ot EBpomelickust cpio3 unm ot EBponeiickaTta MHBeCTHLIMOHHA OaHKa, OT TpeTa
Ibp)KaBa, a B ciaydauTe Ha (eaepaiHa Abp)KaBa - OT €IMH OT YJCHOBETE Ha
benepanHara qbppxaBa, OT MyOJIMYHA MEXAYHApOJHA OpPraHU3alMsl, JOMYCHATH /10
WIM THPTyBaHU Ha perynupad nasap no wi. 152, an. 1 u 2 or 3[IOU nnu tepryBanu
Ha JpyT PeryaupaH nasap B JAbpiKaBa UI€HKAa, KAKTO W JOIYCHATH 3a ThProBUS Ha
ounmanen nasap Ha QoHA0Ba 60pca WM ThPryBaHH Ha JPYT PEryjivpaH mnaszap B
TpeTa IbpkKaBa, KOWTO € BKIIOYEH B CIUCHK, 000peH oT K®H no npennoxenue Ha
3amectHuk-nipencenatens Ha KOH w/unum e mocouen B Tabnuia 2 no-1omy;

e KOpPHOpaTHUBHU OOJIMTalMM, BKJI. HIIOTEYHU OOJUTallyu, JOIMYCHATH 10 WU
THPIYBaHM Ha peryiaupad nazap no 4i. 152, an. 1 u 2 or 311®U wim TepryBanu Ha
JpyT peryjivpaH Ias3ap B JAbp)KaBa WICHKAa, KaKTO W JOIyCHaTH 3a ThProBHs Ha
odunmaneH nasap Ha GoH0Ba Oopca WM THPTyBaHU Ha JAPYT peryjiupaH mas3ap B
TpeTa AbpkaBa, KOWTO € BKJIIOUEH B CMHUCHK, 000peH or KOH no npeanoxenue Ha
3amectauk-nipenacenarens Ha KOH w/unm e mocoder B Tabnuna 2 mo-a0y;

® MHCTPYMEHTH Ha NapU4YHUs Ma3ap M3BBH TE3M, THPryBaHU Ha peEryJnpaH
rasap, OTTOBapsM Ha M3MCKBaHusATa Ha wi. 38, an. 1, 1. 9 or 3AKUCAIIKN.

Biorope B KpeaMTHM HMHCTHTYIMH, IUIATUMU NpU NOUCKBaHe wiM 3a Kouto | [o 40%
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CBHILECTBYBA MPABOTO Aa OBAAT U3TEVIEHU IO BCAKO BpEME, U C JlaTa J0 NaJeK He
nmoBeye OoT 12 mecena; KpeIUTHUTE WHCTUTYLMH B TpeTa IbpkaBa TpsOBa Ja
cra3BaT IpaBWja M Ja ca 00ekT Ha Haazop, kouto KOH mo mpemioxeHue Ha
3amectHuk-nipeacenatenss Ha KOH e omnpepenuna 3a eKBUBaJIGHTHH Ha TE3U
CHITIACHO MPaBOTO Ha EBponeiickus chio3.

JepuBaTHBHM (PMHAHCOBM MHCTPYMEHTH, BKJIIOYMTEIHO €KBUBaJIeHTHM Ha TiaX | [lo 10%
MHCTPYMEHTH, 3abJDKEHHUATA IO KOMTO MOTaT J1a ObJaT M3MbIHEHU Ype3 NapuyHO
IUIalllaHe, ThPIYBaHU Ha PETYJIUPAaHU Ma3apy, OTIOBapsIIM Ha U3UCKBaHUATA Ha 4l
38, am. 1, t. 7 3AKUCAIIKM wnm B nepuBaTUBHU (PUHAHCOBU HHCTPYMEHTH,
THPryBaHU Ha U3BBHOOPCOBH Ia3apH, OTrOBApAIIM Ha M3MCKBAaHUATA Ha Wi. 38, ai.
1, T. 8 3SAKMCAIIKU.

AKIMHMTE Ha KOMIIAHUU, pa3NpeAesisaliy JAUBHICHT, ca OCHOBHUAT ()OKYC HA MHBECTULIMUTE Ha
®onpa. [Jopu npu craj B mazapHaTa IieHa Ha aKIIMUTE, HAIPABEHUTE WHBECTUIIMH 11I€ UMAT 3 I
MOCTUTaHE Ha JO0XOJ OT JAMBHUACHTU. BB3MOXKHO € mpu chTpeceHus Ha GougoBuTe OOpCH U/ MU
HEOJIArONPUATHY Ma3apHH YCIOBUS, KAKTO U C IEJ OIbpXKaHEe Ha JIMKBUIHOCT, Ja Ce MPUOETHE
KbM HWHBECTUIIMM B JIBJITOBH ILIEHHW KHWXKA, WHCTPYMEHTH Ha MNapU4YHUS Ta3ap U OaHKOBU
JIENO3UTH, CHIIIACHO MPEIBUICHUTE B TOPHATA TA0JIMIIA OTPAHUYCHUS.

[Tpu HOpManTHU 0OCTOATENCTBA ce MpeaBrkaa okosno 90% ot noptdeitna Ha PoHa Aa € ChCTaBeH
OT aKIMM Ha KOMITAaHWH, Pa3NpeACIIaiiy JUBHICHT U JSJIOBE HA Pa3NpeACIAIId TABHICHT/ T0X0]]
KOJIEKTUBHU WHBECTULHOHHU CXEMHM U APYTH MPEANPUITHS 32 KOJEKTUBHO HHBECTUpaHE, a B
ocTaHajaTa CH 4YacT MOPT(HEHTBT IMe € ChCTaBEH OT IBJITOBH ()MHAHCOBH HHCTPYMEHTH W
MHCTPYMEHTH Ha MMApUYHUS Nasap.

KonkperHara cTpykTypa Ha aKTHBUTE 3aBHUCHM OT MOMEHTHHUTE IIa3apHHM YCIOBUS U 1€ €
JUHAMHUYHA B TPAHUIINTE HA OTPaHUYEHUATA, ycTaHOBeHU B [IpaBunarta Ha ®oHpa.

[Tazapute B TpeTu abpkaBu (3a€IHO ChC WIM U3BBH MocoueHuTe B crucbka or KOH), Ha kouto
DOoHIBT MOXKE J1a UHBECTUPA, CA:

Taonuua 2
Ascrpanus Australian Securities Exchange
Anbanus Bursa e Tiranés
ApkeHTHUHA Buenos Aires Stock Exchange
ApmeHus Armenia Securities Exchange
Baxpetin Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
Bocha u Xeprierosusa Sarajevo Stock Exchange
Bpazunus Sao Paulo Stock Exchange/BM&F Bovespa
BesnnkobpuTaHus U 33 IMOPCKU TEPUTOPHUU London Stock Exchange

I ——
1113 rp.Codus, 6y “Llapurpaacko moce” Ne87, Tesr. 02/9234711, 02/9234712, e-mail:office@ccbam.bg 25



(o,

AceTrc MeHng)XMBHT

IMpocnexT Ha JloroBopen ¢ponx LHKbB IlpaiiBut

London International Stock Exchange

Aquis Stock Exchange
AIM
Buernam Ho Chi Minh Stock Exchange
Cpyzus Georgian Stock Exchange
Erumner Egyptian Exchange
N3zpaen Tel Aviv Stock Exchange
Wnnua Bombay Stock Exchange
National Stock Exchange of India
NHpoHe3us Indonesia Stock Exchange
Kazaxcrau Kazakhstan Stock Exchange
Kanana Montreal Exchange- 3a iepuBaT 1 HHAEKCH
Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Stock Exchange
Kopes Korea Stock Exchange
Kyseiit Kuwait Stock Exchange

CeBepHa MakenoHusa

Macedonian Stock Exchange

Mekcuko Mexican Stock Exchange/ Bolsa Mexicana de
Valores
Masatizust Bursa Malaysia

Hosa 3enangus

New Zeland Stock Exchange

Hopserusa

Oslo Bors

OAE

NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market
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Pycus MockoBcka MexxaybaHKoBa BajyTHa  6Gopca
(MICEX)/ Moscow Interbank Currency Exchange

Pycka TwproBcka cucrema RTS/ RTS Stock
Exchange

Moscow Exchange

Caynurcka Apabus Saudi Stock Exchange/Tadawul
CAIIL American Stock Exchange
NYSE Arca
Chicago Board of Trade

Chicago Board Options Exchange

Chicago Mercantile Exchange

NASDAQ Stock Market
New York Stock Exchange
Pacific Exchange
Copbus Belgrade Stock Exchange
Cunramnyp Singapore Exchange
TatiBan Taiwan Stock Exchange
Taitnang Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
Vkpaiina PFTS Stock Trading System
OumunuHU Philippine Stock Exchange
XbpBaTHA Zagreb Stock Exchange
UYepna ropa Montenegro Stock Exchange
Y Santiago Stock Exchange
[IBefinapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
Anonus Tokyo Stock Exchange
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DoHABT MOXKE Ja MpUI00UBa TEPUBATUBHU (PMHAHCOBH MHCTPYMEHTH CHIJIACHO MPEIBHUICHOTO B
Tabauia 1 camo ¢ 11en XepKUpane.

@OoHABT HE MOXKE J1a MHBECTHPA B MPEXBBPIISIEMU [IEHHH KHMXKA U MHCTPYMEHTH Ha MapUYHHS
maszap M3BBH Te3H, OCOYCHU B Tabmumna | u B mpeaxomnus naparpad, mosede ot 10 Ha cTO OT
aKTUBUTE CH.

DOoHIBT HE MOXKE JIa TPUI00MBA IIEHHH (OJIarOpOIHN) METAIA U CePTU(DUKATH BBPXY TSIX.

I[OFOBOpHI/ISIT (I)OHI[ MOKC a AbpPKU OOIIBJIHUTCIIHA JIMKBUAHW aKTUBU IO @opMaTa Ha IMapuiHu
Cp€acTBa Ha Kaca.

JIpy2u uneecmuyuonnu cmpamezuu U mexXHUKU 3a eqheKmueHo ynpaesienue Ha nopmdeina na
Donoa.

IIpaBunara Ha @oHAa NO3BOJIABAT INpUaraHe Ha MOAXOASINM CTpaTeTMd M TEXHUKU 3a
MpeIa3BaHe OT Ma3apeH, BAIYTCH U IPYTH pUCKoBe (“XekupaHe’): CACIKH C OMIHH, QIOYBPCH,
cyanoBe W npyru aepuBatu. CHENKUTE ¢ AEpUBAaTU Ca CBBP3aHU C PA3NIMYHU M I10- BUCOKHU
PHUCKOBE, OTKOJIKOTO INPH TPaIUIMOHHUTE WHBeCTUIUH (BXK. ‘“PuckoBu dakxropu: PuckoBe mpu
U3MoN3BaHe Ha jaepuBatu’). Hsama curypHoct, ye MmomoOHM CHOENKM M TEXHUKH, ako Obaar
OCBIIECTBEHH, 1Ie ObJaT ycHelmHu. Bb3MOKHOCTTA 3a M3MOJI3BaHE HA IMOCOYEHUTE CTPATETUU U
TEeXHUKU MOXKe Ja ObJie OrpaHudeHa OT Ma3apHUTE YCIOBUS, KAKTO M OT PEryJIaTUBHU IIpaBuia U
U3HCKBaHUS.

Jorosopuusat OoHI HAMA Ja U3BBPIIBA PENO-CHACIKU.
JA® , IIKbB IpaitBut HsAMa crieriudryuHa TepUTOpUAIHA UM OTPACIIOBa CHEIMATN3aIIHSL.
Hueecmuyuonnu ozpanuyenus

ITo-momy ca moCoYeHH OrpaHUYEHHUATA, MPUIIOKUMHU 110 OTHOLIEHWE HA MHBecTULMUTE Ha PoHIA
chIIacHO 3akoHa U I[IpaBuiiara Ha @onpa.

1. VnpapnsBamoro Ipy>KeCTBO HE MOXeE Jla MHBECTHpa MOBeYe OT 5 Ha CTO OT aKTHBUTE Ha
®oHJa B NpPeXBbPISIEMH LIEHHU KHU)XXKA WM B MHCTPYMEHTH Ha MapUuYHUS Ma3ap, U3AaJeHU OT
€/IHO JIALIE.

2. YnpaisBamoTo JAPY>KECTBO HE MOXKE J1a MHBECTHpa moBeye oT 20 Ha CTO OT aKTHUBHUTE Ha
don/a BBB BIOTOBE B e1HO julle 1o wi.38, an.1, 1.6 or 3AKUCIIIKH (B eqna 6aHka).

3. PuckoBara excrniozunusi Ha PoHIA KBM HacpelIHaTa CTpaHa IO CAENKa ¢ U3BBHOOPCOBO
ThPryBaHU [JEpUBATHUBHU (UHAHCOBH HHCTPYMEHTH, HE MOXke Aa Hajaxbpysg 10 Ha cTo OT
aKTHBUTE, KOraTO HacpeliHaTa CTpaHa € KpEeIWTHA MHCTUTYyIMs no wi. 38, am. 1, T. 6 otT
SAKUCAIIKH, a B ocTaHanuTe cilyyau - 5 Ha CTO OT aKTUBUTE.

4. VnpaBisBalloTo JIPYXKECTBO MOxke J1a uHBecTHpa 10 10 Ha cTo oT akTHBUTE Ha DOHMIA B
MIPEXBBPIIIEMU LIEHHU KHU)KA WM B MHCTPYMEHTH Ha MapUYHHUA 1a3ap, U3aJ€HU OT €IHO JIUIIE,
camo IpH ycJoBHE, ye o0I1aTa CTOMHOCT HAa MHBECTUIIMMUTE B JIMIATa, BbB BCIKO OoT kouto donaa
MHBECTUPA MIOBEYE OT 5 HA CTO OT CBOUTE aKTWBH, HE HajaBuiaBa 40 Ha CTO OT aKTUBHUTE Ha
@®onpa. OrpaHWYeHHETO IO MPEAXOAHOTO HU3pPEUEHHWE HE Ce€ Mpuiiara OTHOCHO BIIOTOBETE B
KPEAUTHUTE MHCTUTYLUHU, BPXY KOMTO CE€ OCBIIECTBSBA NPYAEHIHUAIEH HAJA30p, KAKTO U KbM
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CHENKUTE C U3BBHOOPCOBO TBPIYBaHU JEPUBATUBHU (PUHAHCOBM HMHCTPYMEHTH C TE3U
uHcTUTYyUMH. [Ipyu M3uncisiBane Ha oOmIaTa CTOWHOCT HAa aKTHBHUTE 0 HM3pEUYEHHE IBPBO HE CE
B3eMaT INpeJIBUJ IPEXBBPIIAEMUTE LIECHHN KHI)KAa U MHCTPYMEHTUTE Ha MApU4HUA Ma3ap 1o T. 6 u
7.

5. HezaBucumo ot orpanmyenusita mo T. 1 — 3, DOHABPT HE MOXE Ja KOMOHMHHpaA
MHBECTULIMUTE B NPEXBBPIIIEMU LIEHHU KHUXA WM MHCTPYMEHTH Ha MapU4YHUA a3ap, U31aJeHU
OT €/IHO JIMIIE, BIIOTOBETE IIPU TOBA JIMIIE, KAKTO U €KCHO3ULUATA KbM CHLIOTO JIMIE, Bb3HUKHAIA B
pe3yaTaT Ha CHIENKH C U3BBHOOPCOBO THPTYBaHU JI€PUBATUBHU (PUHAHCOBU MHCTPYMEHTH, KOTATO
B pe3yJTaT Ha TOBa KOMOMHHUpaHe o0IIaTa CTOMHOCT Ha T€3U WHBECTHLIMH e HaaBuIH 20 Ha CTO
OT aKTHBHTE My.

6. YmpaisgBamoTo IpYKECTBO MOXKE Ja MHBECTHpa J0 35 Ha cTo oT aktuBHTe Ha POHIA B
MPEXBBPIIAEMU [IEHHU KHUKA U UHCTPYMEHTHU Ha MapU4HUS Ta3ap, U3JaJeHU OT €IHO JIUIIE, aKo
LICHHUTE KHI)KAa U HUHCTPYMEHTUTE Ha IMApUYHUS Ta3ap ca MU3JaJeHW WIM TapaHTUPaHH OT
PenyOnuka bwarapus, npyra nppskaBa 4Wi€HKa, OT TEXHU PETHOHATHH WM MECTHH OPraHu, OT
TpeTa IbpkaBa WU OT MyOJMYHA MEXAYHApOJHA OpraHu3alus, B KOSTO UYJEHYBa IOHE €IHA
JbprKaBa YICHKA.

7. DOHIBT MOXKE Ja MHBECTHUpPA 0 25 Ha CTO OT aKTHUBUTE CH B OOJIMTalud, W3Ja7cHU OT
KpeAUTHA WHCTUTYIHUS ChC CEJalMIIe B Ibp)KaBa WIEHKA, KOSATO MOAJEKH Ha HAA30p C Leid
3alllUTa HAa TPUTEKATEIUTE Ha OOJUTalvH, BKIIOYHMTEIHO HAa HW3MCKBAHETO HAOpaHUTE OT
E€MHUCHATA OOJIMTalluK CPEJCTBA Ja ObJaT MHBECTUPAHU B aKTHUBH, KOWTO IPE3 IEJIUs MEPUO Ha
EMHCHSTa OCUTYPSBAT MOKPUTHE HA IPETEHIIMUTE BB Bpbh3Ka ¢ OOTUTallUUTE U KOUTO B CITydail Ha
HECBCTOSATEIHOCT HA €MHUTEHTa Ja ObJaT U3IMO0I3BaHM IPUOPHTETHO 3a U3IUIANaHE Ha
3aIbJDKCHUATA KbM TPUTESKATENUTe Ha oOnuramuu. OOIara CTOWHOCT HAa HMHBECTUIIMUTE I10
M3peUeHUe MbPBO, HANXBHPJISIIA OTPAHMYCHUETO TI0 T. 1 32 €KCMO3UIIUU KbM €IMH €MHUTEHT, HE
MOXke 1a HaaxBbpiia 40 Ha cTo OT akTHUBUTE HA DOHIA.

8. VHBeCTHIIMOHHUTE OrpaHWUYCHHS MO T. 1 - 7 He Morar Ja ObJaT KOMOWHUPAHH, KOTaTo B
pe3yiaTaT Ha TOBa KOMOMHHUpPaHE 0011aTa CTOMHOCT Ha MHBECTUIIMUTE HAa DOHIA B MPEXBBHPIIEMH
IIEHHU KHIDKA WM MHCTPYMEHTH Ha MapUYHUS Ma3ap, U3AaJIeHH OT €IHO JIUIe, BIOTOBETE MpHU
TOBa JIMIE, KAKTO M EKCHMO3UIUATAa KbM CHIIOTO JIMIE, Bb3HUKHAJIAa B PE3yJTAT Ha CHEIKH C
JEpUBATUBHU (PUHAHCOBU MHCTPYMEHTH ChIiacHoO T. 1 - 7, mie HagBumuM 35 Ha CTO OT aKTHUBHTE

My.

9. JlpyxecTBara, BKIIOYCHH KbM €JIHA Tpyla 3a IEIUTEe HAa CHhCTABSIHE HA KOHCOJUIAHPAH
(bMHAHCOB OTYET CHIVIACHO MPHU3HATHTE CUETOBOIHH CTAHIAPTH, C€ PAa3rNIekJaT KaTo eQHO JHUIE
MIpU IIpUJIaraHe Ha OTPAHUYCHUSATA TI0 —TPEAXOJHUTE TOUKH.

10. O6mara cTOMHOCT HA UHBECTUIIMUTE B IPEXBBHPISEMHU [IEHHU KHUXKA WJIM UHCTPYMEHTH Ha
MapuvHUS Ma3ap, EMUTHPAHU OT JIPY>KECTBAaTa B €/IHA IPyIa, HE MOXKe Ja HaaXBwpis 20 HA CTO OT
CTOMHOCTTA Ha akTUBUTE Ha DoHa.

11. JloroBopuusat ®oHa HE MOXKE /1a TPUI00MBA MTOBEYE OT:

a) IECeT Ha CTO OT aKIHMHTe Oe3 MPaBo Ha I1ac, U3aJCHU OT €HO JIHIIC;

0) JeceT Ha CTO OT OOJMTALMHUTE WM JAPYTH TBJITOBU IEHHU KHWXA, U3MIAJICHU OT €IHO
JINIIE;

B) JIBaJIECET W TET Ha CTO OT JISUIOBETE HA €HA KOJIEKTHBHA MHBECTHUIIMOHHA CXEMa HIIU
JIpYro IpeanpuaThe 3a KOJIEKTUBHO UHBECTUPAHE, KOETO OTTOBapsl Ha M3UCKBAaHUATA HA 4. 4, all.
1 ot BKJMUCIIIKMH;

T) IeCET Ha CTO OT MHCTPYMEHTUTE Ha MApUUHUS Ma3ap, U3JaJACHU OT €IHO JULIE.
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12. OrpanuyenusTa no 1. 11, moaTouku 0), B) U T) HE ce Mpujarat, KOraTo B MOMEHTa Ha
npuaoOMBaHe Ha MOCOYEHUTE MHCTpyMeHTH DoHIa HE MOXKE Ja M3YMCIH OpyTHara cyma Ha
IBITOBUTE IIEHHM KHKXKA, HA MHCTPYMEHTHTE Ha MapUYHUS Ta3ap WIM HETHaTa CTOWHOCT Ha
E€MUTHPAHUTE IICHHU KHIKA.

13. YmpaBngBamoTo Apy>KeCTBO MOXKE Ja MHBECTUpa He noBeue oT 10 Ha CTO OT aKTUBUTE Ha
@doHja B AAIOBETE HA €HA U ChIla KOJIEKTUBHA MHBECTULIMOHHA CXEMa WJIU JIPYro MpeanpusTue
3a KOJIEKTUBHO MHBecTHpaHe mo wi. 38, an. 1, 1. 5 or 3AKUCAIIKHN, He3aBUucUMO N1alu € ChC
ceJlaJIILE B JbprKaBa YiICHKA UK HE.

14. OOuwmsAT pa3mMep Ha UHBECTHUIIMHUTE B IAJI0BE HA MPEANPUATHUS 32 KOJICKTUBHO UHBECTHUPAHE,
pa3IMYHU OT KOJICKTMBHA MHBECTUI[MOHHA CXEMa, HE MOXKE Ja HajBuIIaBa 10 Ha CTO OT aKTUBUTE
Ha ©ouHpa.

15. Obmara croifHocT Ha ekcro3unuiara Ha DoHnma, CBbp3aHa C JCPUBATHBHU (DMHAHCOBH
WHCTPYMEHTH, HE MOKe J]a ObJie MO-ToJIsIMa OT HeTHATa CTOMHOCT Ha akTuBUTe. DOHIBT MOXKE Ja
WHBECTUPA B JICPUBATUBHU (PMHAHCOBU WHCTPYMCHTH, TP ClIa3BaHE HA W3UCKBAHMITA Ha 4. 45,
an. 9, 10 u 11 ot 3AKUCIIIKU u npu ycnoBue ye eKCro3uiusaTa KbM 0a30BUTE aKTUBU OOIIO HE
HAJXBbpPJIsl UHBECTULIMOHHUTE orpanuyeHus no ui. 45 ot 3AKUCIIIKU.

16. OrpanuueHusTa MO NPEIXOJHUTE TOUYKH HE ce mpuiiarar, koraro @oHABT yrpakHsBa MpaBa
Ha 3amucBaHe, MPOU3THYAIM OT MPEXBBPISIEMH IICHHU KHI)KA W WHCTPYMEHTH HA MApUYHUS
nasap, KOUTO ca 4acT OT HETOBUTE AKTHUBH.

17. B cpok o 6 mecena oT mojy4yaBaHe OT YTpaBiaBamoTo JpyXecTBO Ha pa3perieHueTo 3a

opranusupane u ympasienne Ha DoHma M NpU cra3BaHE Ha MPUHIIMIA 32 paslpeleieHHe Ha
pucka, @OHIBT MOXE J]a HE MpUJIara MOCOYEHUTE B TOPHUTE TOUYKU OTPAHUYEHHUS BHB BPB3Ka C
ycraHoBeHuTe B wi. 45 - 48 ot 3AKUCIAIIKN.
[Ipu HapyiieHue Ha TOPENOCOYCHUTE HHBECTUIIMOHHHU OTPAHUYEHHUSI TI0 IPUYUHU U3BBH KOHTPOJIA
Ha YmpaBmsBamoTo J[pykecTBO WM B pe3yiATaT Ha yNpakHsSBaHE IIpaBa Ha 3alldCBaHE, TO
MIPUOPUTETHO, HO HE TIO-KHCHO OT IIECT MECela OT Bh3HUKBAaHE HA HAPYIIEHUETO, YPe3 CIACIKHU 3a
npojaxkba mpuBexkaa akTHBUTe Ha DOHJA B CHOTBETCTBHE C WHBECTUIIMOHHUTE OTPaHUYCHUS,
KaTO OTYMTA UHTEPECUTE Ha MPUTEKATEIUTE Ha JAI0BE. B ciiydanTe mo npeaxogHOTO U3peUeHue,
VYnpasnsBamoTo [pykecTBo € JUTbKHO B 7-AHEBEH CPOK OT M3BBLPIIBAHE HA HAPYIICHUETO 1
yBenomu K®H, kato mpemoctaBu wuHbopmanus 3a MPUUMHUTE 332 BB3HHUKBAHETO MYy U 3a
MpEeANpPUETUTe MEPKHU 3a OTCTpaHsBaHeTo My. WHQopmanus 3a mpeanpueTure MEpKd He ce
MpEeACTaBsl, aKO HapYUIEHUETO € OTCTPAHEHO JI0 MPEJACTAaBIHE Ha YBEJOMIICHHETO.

18. V]I u3uncisBar orpaHMYSHHSTA 32 KOHIIEHTpAIUs Ha eMuTeHTa 1o ain. 1-10 B3 ocHOBa Ha
0a3oBaTa e€KCMO3WIIMSA, BBb3HUKHANA YpPEe3 U3MOI3BAHETO Ha JCPUBATUBHU (UHAHCOBU
WHCTPYMEHTH ChIJIIaCHO METOJa Ha TIOETUTE 3aIbJKCHUSI.

19. OO6mara pucKOBa E€KCIIO3MIIMS, BBH3HUKBAIA B pE3ylATaT Ha CHCIKH C JEPUBATUBHU
(hMHAHCOBH MHCTPYMEHTH, CJI€/IBa Ja HE HAJBUINIABa HETHATa CTOWHOCT Ha akTUBUTE Ha DoHpa.
OObmata prcKoBa €KCIO3UIUS 32 OCHOBHUTE BUIOBE JEPUBATUBHU (DMHAHCOBU MHCTPYMEHTH CE
ompesnienss Bb3 OCHOBAa Ha Ta3apHaTa W CIpaBeyiMBa II€HA Ha JICPUBATHBHUTE HWHCTPYMEHT,
OTUYUTANKHU TEKyIlaTa CTOWHOCT Ha 0a30BUTE aKTUBH, PUCKBT HA HACpPEIIHATA CTPaHA MO CAENKara,
MOKa3aTeNTe 3a OBJACHIM Ta3apHU HM3MEHEHHUS W BpPEMETO, HEOOXOIMMO 3a 3aKpuBaHE Ha
nozuuuute. Y]l mpuiiara MeToJa Ha MOETUTE 3aIbJKEHUSI MTOCIIEI0BATETHO KbM BCUYKU MO3UIIUN
B JICPUBATUBHH (PUHAHCOBM WHCTPYMEHTH, BKIIOYUTEIIHO W 3a BIPAJICHUTE JICPUBATUBHU
uHCTpyMeHTH. [Ipu nmpunaraneTo Ha METO/Ia Ha TIOETUTE 3aIBDKEHUS 32 U3UMCIsIBAaHE Ha 00IaTa
PHCKOBa E€KCIIO3HUIMSI Ha KOJIEKTHBHA WHBECTUIIMOHHA CXE€Ma CTOMHOCTTA Ha BCSAKAa TMO3WIINS B
JIepYUBaTUBEH ()MHAHCOB MHCTPYMEHT C€ MPHpaBHSABA Ha Ma3apHaTa CTOMHOCT Ha €KBUBAJICHTHA
MO3UIHS B 0a30BUs aKTHB Ha TO3H JICPUBATHUBEH MHCTPYMEHT.
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/pyzu ozpanuyenus

[Ipu ynpasnenue Ha ,,lIKb IlpaiiBut® YnpasnsBamoro JpyxecTBo cra3Ba BCUYKH HOPMaTUBHU
M3UCKBAHUA U OTPaHUYCHMS, BKIIIOUUTEIIHO olpeesieHuTe ¢ pemenus Ha KOH.

VYnpasnsaBamoro ApyxkecTBo HE MOKE J1a MPOMEHs MpeaMeTa Ha AeitHocT Ha [loroBopHust DoH.

Vnpasnsgsamoro pyxectBo, kakto M bankara /lemo3urap, Korato JIeWCTBAaT 3a CMETKA Ha
HoroBopuust @oH, HE MOXKE:

1. nma mpemocTaBsT 3a€MH, HUTO J1a OBJIaT FapaHTH Ha TPETH Jauia; J[eficTBusTa, H3BBPIICHU B
HapylIEHWE Ha IPEAXOAHOTO U3PEUYCHHE Ca HEACHCTBUTEIHU CIPSIMO MPUTEKATEIUTE HA JSIIOBE.
HesaBucuMo 0T orpaHnyeHusiTa 10 HM3pEYCHHUE NBPBO YIPaBiIsABaIOTO JlpyKeCTBO, KaKTO H
bankara Jlemosurap, koraro aeictBaTr 3a cMmeTka Ha JloroBopuus DoHa moraT na mpuaoOuBat
MpeXBhpJIieMd (MHAHCOBH WHCTPYMEHTH, WHCTPYMEHTH Ha TapHYHUS Ta3ap WIH JIPYTH
¢buHaHcoBH MHCTpYMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3AKUCIIIKH, B cmyyaute Korato
CTOMHOCTTA UM HE € HaIl'bJIHO U3IUIATEHa;

2. J&a CKJII0YBAT JIOTOBOP 32 KHCH MPOAAXKOHM Ha MPEeXBBbpJsieMd (UHAHCOBU MHCTPYMEHTH,
WHCTPYMEHTH Ha NapUYHUS Ma3ap WIK Ha APYrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, 1. 5,
7,8 19 or 3AKNCIIIKU.

VYnpasnsaBamoTo pyKecTBo, JEHCTBAIIO 3a CMETKAa HA BCUYKH YIPABJISIBAHU OT HEr0 JOTOBOPHHU
(oH0BE WM IPYTU MPEANPUATUS 3a KOJIEKTUBHO MHBECTUPAaHE HE MOXKE J1a MPUI00MBa aKIUHU C
[IpaBO Ha IJIaC KOUTO OMXa MYy MO3BOJH Jla YIPaKHSBA 3HAYUTENIHO BIUSHUE BbPXY €MHUTEHTA.
3HAYUTEIIHO BJIMSHHME II0 CMHUCBHJIA HAa W3PEUYECHUE IIBPBO € HAIULE B CIy4auTe Ha IPSIKO WIH
HENpsIKO MpuTekaBaHe Ha 20 HA CTO WM MOBEYE OT IJIacOBETE B OOIIOTO ChOpaHUE HAa EMHUTEHT,
ompeneneHu cbraacHo wi. 145 u 146 ot 3ITILK.

HoroBopHusat QoHJ HE MOXKE J1a MOJ3Ba 3a€MH, OCBEH B CIydaWTe, IIOCOYEHM IO-J0Jy WIH B
ApYyTH CIy4au, ONPEeJIEHU OT AeHCTBAIOTO 3aKOHOJATEIICTBO.

C uen eexkTuBHO ynpaBieHue Ha pazxoaute Ha JloroBopHus @oua, YnpasisaBamoro JpyxecTBo
win bankata Jlemo3urap wMorar Jga npuaoOMBaT UyKJIECTpaHHa BalyTa IOCPEICTBOM
KOMIIEHCAI[MOHEH 3aeM. KoMmeHcallMoHHUAT 3aeM Bb3HUKBA B CIlydyauTe, KOraro 0aHka, ¢ KOSTO
@DOHIBT MMa JOrOBOPHU B3aUMOOTHOILIEHUS, CPELLy eNno3upaHa BajyTa Ha PoHJa, OCUTypsiBa OT
yyXk/Ja OaHKa KOHTpAareHT MpeIOCTaBsIHETO Ha 3aeM Ha JIOrOBOpHHUS (GOHJI B CHOTBETHATA
qyX/JecTpaHHa BayTa.

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

1. nnamade Ha MOJAJEHUTE MOPBHYKHU 32 0OpAaTHO U3KYIyBaHE Ha JsjioBeTe Ha J[oroBopHUAT
®onHx u3BBH TepUTOpUsATa HA Perybnuka bbarapus;

2. mokymnka Ha nHCTpyMeHTH 1o wi. 38 3AKUCIITKN.

Excno3unusara na @oHpa no 3aeMa He MOXKe J1a HaAXBbpJid 10 HA CTO OT AKTUBUTE MY.

K®H, no npemnoxenune Ha 3amectHuk-nipeacenarens Ha KOH, moxke na paspernu Ha JloroBopHus
®oH Aa moy3Ba 3aeM Ha CTOMHOCT 710 10 Ha CTO OT aKTUBUTE, aKO €THOBPEMEHHO Ca U3IIbIHEHU
CJIIEHUTE YCIOBUA:

1. 3aembT € 3a CpOK, HE MO-ABIBI OT TPU MECeEIIa;
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2. HeoOXOaMM € 3a MOKPUBaHE Ha 33bJDKCHUATA 10 00pPaTHOTO M3KYIyBaHE Ha JSUIOBETE HA
donna;
3. ycloBHATAa HA IOTOBOPA 33 3a€M HE Ca MMO-HeOIaronpusiTHA OT OOMYaliHUTE 3a Mmas3apa;.

HoroBopausat ®oHa MoOXke 1a IoJI3Ba NOBEUE OT €IUH 3a€M CaMO aKO B €IMH U CbI MEPUOJ
oOmiara cyma Ha 3aeMuTe He HajBuiaBa 10 Ha CTO OT aKTUBUTE.

3aemopmaren mo 3aemMa Moxe Aa Obae camo 0aHka, ¢ u3KiIoueHue Ha bankarta Jlemosutap Ha
donpna.

[Ton3Banero Ha 3aem 0Oe3 mpenBaputenHo paspernicHue Ha KDOH e HenmelWcTBUTENHO CHIpsMO
MpUTEKATEIUTE Ha JJI0BE. 3aeMbT HE C€ B3eMa MPEABU IIPU U3UUCIISABAHE HA HETHATA CTOMHOCT
Ha akTuBuTE Ha JloroBopHus PoHA.

Crnen mosiydaBaHe Ha pa3pelICHHETO 3a TOJ3BaHE Ha 3aeM YMpaBisaBamioro J[pyxkecTBo wim
bankara Jleno3uTap ca JUIbKHU Aa yBeAoMAT 3amecTHHK-Tipencenarens Ha KOH 3a ckimrouenus
JIOTOBOP 32 3a€M U Jia MPEJOCTABAT KOMKUE OT HEr0 B 3-THEBEH CPOK OT JaTaTa Ha CKIIOYBAHETO

My.

VupasnsBamoro JpyxkectBo wim Jlemo3uTapar ca JIBXKHU Jla MPEACTaBAT Ha 3aMECTHHK-
npencenarens Ha KOH Benubx meceuno, B cpok 10 10-To yrcno Ha crieABaiiys Mecel] OT4eT 3a
M3pa3Xx0J/IBAHETO Ha CPEJCTBATa 10 3a€MUTE, KAKTO U 3a TAXHOTO IOracsiBaHe 10 OKOHYATEIHO
W3MBJIHEHHUE Ha 33 IbJIKCHHUETO.

Hpomenu 6 UHeeCmMUUUOHHa cmpamezus, noJAumuKa u 02panu4enHun

['openocoueHunTe MOI0KEHNU OTHOCHO MHBECTUIIMOHHATA CTPATETHs, TOJIUTUKA U OTPAHUYEHUS ca
onpexaenenu B I[IpaBunara Ha ,,[IKb IIpaliBUT* u ChOTBETCTBAT HA 3aKOHOBHUTE M3UCKBAHUS KbM
natata Ha [Ipocnekra. Ako ToBa HAMa Ja MPOTUBOPEYM Ha JEUCTBAIIMS 3aKOH, HIKOM OT TE€3U
MOJIOKEHUsT MoraT Ja ObJaT MPOMEHSHU IO pelieHue Ha YmparisBamiotro [pyxkectBo, npu
yCIIOBUE, Y€ TOBA € B Hail-MoOBp MHTEpEC HA MHBECTUTOPHUTE HIIU CIIE/IBA OT 3aKOHA HIIM PEIleHUe
Ha K®H. 3a ga uma geiicTBue, TakaBa MpoMsHA C€ M3UCKBa Jla Oble 0/00peHa oT 3aMeCTHHUK-
npencenarens Ha KOH.

He3aBucuMo OT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBHE MEKIY MHBECTHI[MOHHATA CTPATETHS,
MOJUTHKAa U orpaHudeHuss Ha DoHpma, Taka KakTo ca usjiokeHu B lIpocnekra, m mocnensamu
npomenn Ha 3JKHWCIIIKW m Ha mOA3aKOHOBHUTE aKTOBE MO HErOoBOTO IMpHUJIaraHe OTHOCHO
M3UCKBAHMATA U OIPAHUYEHUATA KbM ChCTaBa U CTPYKTYpaTa Ha MHBECTULIMUTE U KbM JEUHOCTTA
Ha ,,lIIKb IlpaiiBut®, Heroute IIpaBuna mpeaBmwxmar ga ce mpujgaraT HOBUTE HOPMATHBHU
pasmnopendu OT BIM3aHETO UM B cuiia. B Te3u ciaydam YmpaBnsBamoro JpykecTBo Ie mpuBene
[IpaBunara u [Ipocnekra Ha /foroBopHuss @oHA B CHOTBETCTBUE C HOPMATUBHUTE TPOMEHU B Hali-
KpaTKHs pa3yMeEH CPOK.

Hugpopmayua no Pecnamenm (EC) 2019/2088 na Eeponeiickusa napramenm u na Cveéema om
27 noemeépu 2019 2 omnocHo onosecmsaganemo Ha UHPoOpmauus 6v6 6PB3IKA C
YCMOU4UeOCMma é CEKmopa Ha puHancosume yciyu
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B3emaiiku mpenBu akTyaqHUTE WHBECTUIIMOHHHW IICJIM, CTPATETHU M TOJUTHUKH Ha JIOTOBOPEH
¢onn ,LIKb IlpaiiBuT®, KakTo U NPHIOKUMHUTE NMONUTHKH M mpoueaypu Ha Y] ,,LIKB Acerc
MenuxkMBHT EAJl OTHOCHO OpraHM3aiusaTa 1o B3eMaHe Ha MHBECTUIIMOHHU peleHus 3a POoH/a,
oOMeHa Ha WHQOpMAIHS, CBbpP3aHA C TSAX W KOHTPOJ HA M3MBIHEHHETO, OTYMTAWKH TEKYIIUTE
pasnojaraeMu TEXHUYECKH PECypCH, IMa3apHUTE KOHIOHKTypa W Maiiad, oO0xBaTra Ha HAJIMYHUS
JOCTBII 10 HAACKIHA U TPEIBAPUTEITHO BepudUIrpana nHGopManms OT HE3aBUCUMU U3TOYHUIN
OTHOCHO KaKTO aKTYaJIHUTE WHBECTHUIIMH, TaKa W 3a MOTCHIMAIHUA BH3MOXHU HWHBECTHUIIUU, KHM
momenta YJ| ,IUKB Acerc MenumxmbHT EAJl He wuHTErpupa CTpOro crneuupudHud u
MIPEABAPUTEIIHO ONPEACIICHU KPUTEPUH, OICHSBAIIM PUCKOBETE 32 YCTOMYMBOCTTA B IMpoOIeca CU
Ha B3eMaHE Ha MHBECTHUIIMOHHHU PEIICHUs 3a JOTOBOPHHUS (OHJI, HO CE CTPEMH Jia Cle/IBa T00pUTe
YOPaBJICHCKA TPAKTUKK KaTO B3eMa TMPEABUJI HEOJIArONMpPUSTHUTE BB3JACUCTBUS  BBPXY
YCTOMYHBOCTTA.

YropaBigBamoTo JIpYKECTBOTO pasrpaHuyaBa (OHIOBETE 3a YCTOMYMBO U OTTOBOPHO
WHBECTHpAHE, Tonaaamy B o0xBara Ha wieH 8, maparpad 1 wim wieH 9, naparpad 1, 2 wim 3 ot
Pernament (EC) 2019/2088, ot TpagumuoHHuTe (OHAOBE M B TO3M CMHCHI JACKJIapupa, ue
WHBECTUIIMUTE B OCHOBaTa Ha (PUHAHCOBUTE MPOAYKTHU, YIpaBisiBaHu oT Y /I, He ca cboOpa3eHu c
kputepunte Ha EC 3a €KOJIOrMYHO yCTOMYNBY HKOHOMHYECKU JIEHHOCTH.

KoM momenta 1@ ,,IIKB IIpaitBut He ce kaTeropusupa Kato crenuanuzupad GoH/I 32 yCTOHYHBO
1 OTTOBOPHO MHBECTHPAHE.

Y1 ,,UKb Acerc MennmxmbHT EAJ] € npueno noJuTuKka OTHOCHO MHTErpUpaHE Ha PUCKOBETE
3a ycroiumBoctTa choOpazHo Permament (EC) 2019/2088 na EBpomneiickusi mapiaMeHT U Ha
CpBera ot 27 HoemBpu 2019 roanHa OTHOCHO OMOBECTSBAHETO HAa MH(OpMalUs BbB BpPb3Ka C
YCTOMYMBOCTTa B CEKTOpa Ha (PMHAHCOBHUTE YCIyru, Kakto u llonmutukarta 3a ompenensHe Ha
BB3HArPAKICHUATA B ChOTBETCTBHE C PermameHTta, KOMTO ca TOCTHIIHU Ha MHTEPHET CTpaHULIATa
Ha JpyKkecTBOTO WWW.Ccham.bg .

[Mpuuunute V] ,,lJUIKb Acerc MenmmkmbHT EAJ] 1a He oTuuTa ChC CTPOro CHeUMPUYHU U
MIPEABAPUTEIIHO OTPEIEICHN KPUTEPUHU HEOJIArOnpHsATHUTE BB3JAEHCTBUS HAa WHBECTUIIMOHHUTE
pelieHrs BbpXy (PaKkTOpUTe Ha YCTOWYMBOCT B MpoIleca Ha B3eMaHe Ha MHBECTUIIMOHHH PEIICHUS
ca:

e KoM parata Ha npuemane Ha IlomuTHKara 3a HMHTETPUPAHETO HA PHUCKOBETE 3a
yCTOI\/JILII/IBOCTTa HC € IPUCT MIBJIHUA TAKET TCXHUUYCCKHU CTAaHIAPTU KbM PermamenTa 3a
TaKCOHOMUSATA;

e KoM pmarata Ha npuemane Ha IlomuTHKara 3a HMHTETPUPAHETO HA PUCKOBETE 3a
YCTOMYMBOCTTA JIMIICBA oOpaTHa WHGOpPMAIMS OT CTpaHa Ha JPYKECTBaTa €MUTCHTH,
OTHOCHO BB3JICCTBUETO BBPXY YCTOMUMBOCTTA HA TSIXHATA ACHHOCT;

e KobMm pmarata Ha npuemane Ha IlomuTHKara 3a HMHTETPUPAHETO HA PUCKOBETE 3a
yCTOfI‘—IHBOCTT& JIUTICBa MCETOJO0JIOTHMA 3a M3BBPIIBAHC Ha OICHKA Ha B’BSH@IZCTBI/ICTO
BHPXY YCTOMUMBOCTTa Ha JEWHOCTTa Ha JpyXecTBaTa — EMHUTEHTH Ha (DUHAHCOBU
HHCTPYMEHTH,

e KpM pgarara Ha npuemaHe Ha [lonmuTHkara 3a HMHTErpUPAHETO Ha PUCKOBETE 3a
YCTOMYMBOCTTa YTPaBIsABALIOTO JAPYKECTBO HE pasmnojiara ¢ uHdopmannoHHa 0a3a
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JaHHH OT €MHUTCHTH, MHBCCTHULMHM B YHUUTO (bl/IHaHCOBI/I IIPOAYKTHU Ca MPEIOPHUUTCIIHU
IIpU OLICHKA Ha pUCKOBCTC 3a yCTOfI‘-IHBOCTTEl;

Crnen oTmagaHeTo Ha MPUYMHUTE MOCOYCHH IMO-TOPE WM ClIe]] OTYMTAHE Ha OBJCHINTE MOJI3U U
pa3xolu BBB Bpb3Ka C MOTEHIUAJHATa MPOMSHA, KaKTO U cjel pa3pabOTBaHETO Ha CTPOro
CHEeIM(PUIHA U TIPEIBAPUTEIIHO ONPEACTICHN KPUTEPUH, OLICHSBAIIN PUCKOBETE 32 YCTOWIMBOCTTA,
cboOpazenu ¢ perynauuute Ha EBporeiicko HUBO, YIpaBisiBallOTO APY>KECTBO 1€ 3allovyHe Aa
pasriiexaa pUCKOBETE 3a YCTOWYMBOCTTAa B IpOIECa HA B3€MaHE HA WHBECTULIMOHHUTE CH
pelIeHus, CbOTBETHO MPH MPEAOCTABIHETO Ha UHBECTUIIMOHHU CHBETH.

VI ,JUKb Acerc MennmxkmbHT EAJl akTMBHO OlieHSIBA MOTEHUHAIHUTE MPEIUMCTBA M
HEJOCTAThIIM MPU UMIUIEMEHTUPAHETO HA HOBU TEXHUKH OTHOCHO (DMHAHCOBH MHCTPYMEHTH, KaTO
LEJM NOJICUTypsIBaHE MaKCUMaJlHa 3alluTa Ha MHTEpecUuTe Ha KiaueHTuTe. Y /[ me ce ctpemu na
OIICHSIBA U B3UMa I10]] BHUMaHUE BbB BH3MOXKHATA CTENEH PUCKOBETE 3a YCTOWYMBOCTTA, KaTO MIPHU
B3€MaHE Ha pEUICHHE Ha YIPaBISABAIIOTO JAPYXKECTBO 3a OBACUI0 HMHTETpUpaHE Ha CTPOTO
CHEeIM(PUIHA U TIPESIBAPUTEITHO ONPEACIICHN KPUTSPUH, OLICHSBAIIY PUCKOBETE 32 YCTOMYMBOCTTA,
Y , Kb Acerc MenumxmbpHT EAJ] e mojacurypu omoBecTsiBaHe Ha HH(OpManusra 1o
PernmameHnta Ha cBOsiTa MHTEPHET CTpaHMiia WWW.CCbam.bg , xakrto u mmie mpemocraBu SCHO
00sICHEHHE Ha MOTCHIIMAJTHUTE IPOMEHH B ChOTBETCTBHE ¢ PernamenTa.

2.13. TIpaBuja 3a oLleHKA HA aKTHUBHUTE

[lo-nony e onucana HaKpaTKO METOJIOJIOTUATA Ha ONpe/IesiHE HA HETHATa CTOMHOCT HA aKTUBUTE
Ha Ponpa.

Hernarta croitnoct Ha aktuButre (HCA) Ha @oHIa € KIIOYOBO MOHATHE, Thi KATO €MHUCHOHHATA
CTOMHOCT TP TMOKYIKa Ha JsoBe oT DoHa U 1ieHaTa Ha 0OpaTHO HM3KYIyBaHE Ha JISNIOBE OT
@donga ca Oa3upaHu Ha HETHaTa CTOWHOCT Ha akTtuBuTre Ha @oHma. Meromonorusta 3a
onpenensine Ha HCA e omumcana moapo6Ho B IlpaBunara 3a omenka Ha moprdeiyia U 3a
ompezieNisiHe Ha HeTHaTa cToiHOCT Ha akTuBUTE Ha Ponpa (I[IpaBuna 3a oneHka).

HCA na [loroBopuus ®@oug u HCA Ha enuH a4 ce ompeaensT BCeKH pabOTeH JeH, B JIeBa.
N3uncnssanero Ha HCA ce usBbpiiBa He mo-kbcHO OoT 12:00 yaca Ha Bceku paboteH neH. Ilpu
n3uncnsBaHeto Ha HCA ce u3BbpIIBa M HAuyMCIsIBaHE HA JBDKUMHUTE Bb3HAIPaXIEHUS Ha
VYnpasusBamoro JlpyxkecTBo, KakTo W Ha JPYrd Pa3XxoAd B CHOTBETCTBUE C HOPMATHBHUTE
W3HCKBAHUS U CKIIFOYEHUTE JJOTOBOPH.

VYpaBnsiBaloTo APYKECTBO MpHJIara CYETOBOJIHU MOJUTUKH U MPOLIEAYPH, IPUETH, IPUTIaTaHU U
MOJIbPKaHU B CHOTBETCTBHE C MeEXIyHApOJIHUTE CYETOBOAHU CTAHAAPTH ChbriacHo § 1, T. 8 oT
JIP ot 3akoHa 3a cueToBoaAcTBOTO (3CHd.), KOUTO rapaHTUpaT, Ye HETHATA CTOWHOCT HA aKTUBUTE
Ha DoH/Ta € TOYHO W3YHCIIEHA Bb3 OCHOBA HA CYETOBOIHOTO OTYMTAHE M Y€ MOPHUKHUTE 32 MOKYITKA
U 3a 0o0paTHO M3KymyBaHe Ha suioBeTe Ha DoHAAa ce M3MBIHSABAT TOYHO BH3 OCHOBA Ha Taka
HA3YHCIIEHAaTa HETHA CTOMHOCT Ha aKTHUBUTE.

Onenka Ha akTHBUTE Ha DOH/A Ce U3BBPILBA!
- NIpU TbPBOHAUYAIHO Npua0o0MBaHe (MpU3HABAHE) MO LIeHA Ha MpHA0OMBaHe (1leHa Ha CIeNKaTa).
IleHHMTE KHIKA CE 3aBEX/AAT B MIIM OTHHCBAT OT OanaHca Ha DOH/AA Ha laTaTa Ha CeTHIMEHT, a He
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Ha garara Ha CKJIIOYBAaHE Ha CACJIKaTa.
- IIpHY IIOoCJI€ABaIla OLCHKA — I10 CIIpaBCAJIMBa CTOMHOCT.

[TocnenBaimio oIeHsIBaHE C€ HM3BBPIIBA 32 BCEKM AKTUB, BKIIOYUTEIIHO W 3a IIbPBOHAYAIHO
MPU3HATUTE KbM JlaTaTa Ha OLICHKATa, [0 peJ U HauuH, npeasuaeHu B [IpaBuiara 3a oleHka, npu
Cra3BaHe HA HOPMATHUBHUTE M3UCKBAHUS, MEXIYHAPOJIHUTE CTAHIAPTH U MPAKTHKH, U YKa3aHUATA
Ha K®H, upe3 npuiiarane Ha ClIeIHUTE METOIM:

1. CopaBemmuBara CTOMHOCT Ha LEHHM KHMXKa M MHCTPYMEHTH Ha IApUYHUA [asap,
emuTupanu ot PenyOnuka bbarapust wim ot apyra IbpikaBa YieHKa, CE€ ONMpeness MO CIeTHUSL
HAYuH:

1.1. CrnpaBemyinBara CTOMHOCT Ha IIEHHM KHW)Ka U MHCTPYMEHTH Ha NApU4yHUS Iasap,
emuTupanu ot PenyOnuka beiarapus B cTpaHaTta, ThpryBaHM Ha MECTa 3a ThPrOBUS IPU aKTUBEH
rasap, ce olpeness Bb3 OCHOBA Ha CpPEAHOAPUTMETHYHA OT LIEHUTE "KyIyBa" IpHU 3aTBapsHE Ha
nasapa 3a MocyeHus paboTeH JieH, 00sSBEHU OT HE MO-MaJKO OT JBaMa I'bPBUYHM IWIBPU HA
Ibp)KaBHU IICHHU KHIDKA. B cirydaii ye 1ieHara e u34nciieHa Ha OCHOBATa Ha MPEJ0CTaBeHH OpyTHU
LIEHH (YMCTa LIeHa BEJHO C HATPYMAaHUs JIMXBEH KyINOH) OT I'bPBUYHUTE JMIBPH, TS C€ M3MOJI3Ba
npsko 3a mpeoueHka. [lpum ycnoBue de IleHaTta € 4YHCTa, HAa OCHOBAaTa Ha JIMXBCHHUTE
XapaKTepUCTUKH 10 MEPUOJWYHOCT W PABHUILE HA JIMXBEHUTE KYINOHU T ce IpeoOpa3yBa B
OpyTHa U CJIeJ] TOBa CE U3IOJI3BA 32 IPEOICHKA.

1.2.  CnpaBeanuBara CTOMHOCT Ha eMUTHpaHUTe OT PenyOnuka bbiarapus 1ieHHH KHHXKa
Y MHCTPYMEHTH Ha TApUYHUS Na3ap B UyKOWHA, KAKTO U U3JaICHUTE OT Ipyra AbpiKaBa WieHKa U
TpeTa AbpkaBa LIEHHU KHI)KA M MHCTPYMEHTH Ha MAapUyYHUS Ma3ap, ThpIyBaHM Ha MecTa 3a
THPrOBHsI TPU aKTHUBEH Mazap ce Ompeness Mo IieHa "KymyBa" TMpU 3aTBapsHE Ha Mas3apa 3a
nocjenHusl paboTeH JeH, NPeAXOo’KAall] JIeHs Ha OlleHKaTa, 00sBEeHa B €JIEKTPOHHA CHUCTEeMa 3a
1eHoBa uH(opmanus; B HepaboTeH 3a chbOTBETHaTa CTpaHa JeH, KONUTO € pabdoreH 3a PenyOnuka
bearapus mocneaHuar paboTeH A€H € JCHAT Ha IOcCleqHaTa ThProBcka cecus. B ciydail ue
neHara, € OpyTHa, TS Ce M3IMOJI3Ba NPSAKO 3a MpeoleHka. [Ipu ycimoBwe, ye IeHara € 4mcra, Ha
OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTUKHU 0 NEPUOMYHOCT U PABHUIIIE HA JIMXBEHUTE KYIOHHU, TS
ce mpeoOpa3yBa B OpyTHa U CJIe]] TOBA C€ U3I10JI3Ba 32 MPEOLIEHKA.

2. CrnpaBeniuBara CTOMHOCT Ha LIEHHMTE KHIDKA 1o T.1.1 u T1.1.2, ThbpryBaHu Ha MecTa 3a
THProBUs, B CIIy4yal, ue C TSIX HsAMa CKIIOYEHHU CENIKH B JIEHS Ha ThProBCKaTa CECHsl, PeIXOXKIaall
OLICHKaTa, C€ OIpenens MO Ii€Ha Ha 3aTBapsiHE WM APyl aHAJOTWYEH I10Ka3aTell, ONOBECTSIBAaH
myOJIMYHO OT MECTa 3a ThProBus 3a Hal-Oau3kus AeH oT 30-1HEeBHUS NMEPUOJI, TPEAXOKIAIl ICHS
Ha OLICHKATA.

3. Ilpu HEBB3MOXKHOCT Ja ce Mpuwioxkar u3opoeHute B T. 1.1 — 2 TexHMKH, ce HpuiaraT
METOJIbT Ha CHIIOCTABUMU II€HU 332 (PMHAHCOBU MHCTPYMEHTH ChC CXOJHHU YCJIOBHS 3a IJIallaHe,
MaJeX, JUKBUAHOCT U PUCK; WM METOABT Ha TUCKOHTHPAHUTE ObACIIN MapUIHH TOTOLH.

4. CrpaBeanuBaTa CTOWHOCT Ha OBJITapCKM U YYXKIAECTpAaHHM aklUU, ThPryeMH IMpaBa U
JPYTU MPEXBBPIIAEMHU LIEHHU KHW)KA, EKBUBAJIEHTHU Ha aKLIMHU, JOIYCHATH A0 WINA TbPIyBaHU Ha
MecTa 3a ThproBus B PenmyOmnka bbarapus, mpu akTUBEH masap, ce onpeens:

4.1. Tlo ueHa Ha 3aTBapsiHe WJIM JpPYyr aHAIOTWYEH IOKaszaTesl B JECHS Ha OLEHKATa,
o0siBEHA Ype3 cucTeMara 3a ThProBHUs UM B OOPCOBUS OIOJICTHH.

4.2. AKO He MOXe J1a ce MPWIOXKH T. 4.1., IleHaTa Ha aKIMKUTE, CbOTBETHO HA IIpaBara €
LleHaTa Ha 3aTBapsiHe WJIM JIPYT aHAJOTMYeH IMoKa3aTels 3a Hall-Onu3kus JieH npe3 nocneanus 30-
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JTHEBEH MEepPHUOJI, MPEIX0XKIalll IeHs Ha OLEHKAaTa, 32 KOMTO MMa CKJII0UYEHHU cAenku. B ciayyaii, ue B
npeaxonHusi 30-THEBEH IMEepUoj € M3BBPIIBAHO YBEIMYCHHE HA KaluTajga WIM pa3/iefisHe Ha
aKUMUTE HA EMUTEHTa WIM € OOSBEHO W3IUIAIllaHeTO Ha JAMBHJCHT, IleHaTa Ha 3aTBapsHe WU
JIpYrusl aHAJIOTMYEH IOKa3aTell MO M3PEUYCHHE MBPBO CE€ KOPUTHpPA CHhC CHOTHOIICHHUETO Ha
yBEJIMUEHHUE Ha KaluTana, ChOTBETHO Ha pa3zelisiHe Ha aKlIMUTE WX pa3Mepa Ha AUBHJICHTA, aKO
Hal-OMM3KUAT JieH npe3 nociennus 30-1HeBeH NepHroJl MpeIu 1aTtaTta Ha OlleHKaTa, 3a KOUTO nMa
CKJIFOYEHH CJICNIKH, € MIPein ACHs, el KOUTO MPUTeX)aTeIMTe Ha aKI[MHU HSIMAT MPaBo Jia y4acTBar
B YBCIMYCHHUCTO Ha KaluTala, CbOTBCTHO JCHA Ha pasaCIdHCTO WU [OCHA, OT KOMTO
MIPUTEKATEJINTE Ha aKI[MKM HAMAT IPABO HA IUBHUJICHT

5. Ilpu HEBB3MOXKHOCT J]a C€ MPUJIOKAT HAUMHUTE 3a OLIEHKA HA aKI[UU B JPY>KECTBA U IPYTU
LIEHHU KHIKA, EKBUBAJICHTHU Ha aKIMH 1O T. 4, KAKTO U 0 OTHOILIEHUE Ha aKIIUU B JPYKECTBA U
APYyru H€HHU KHUXKA, CKBUBAJICHTHU HA aKIIMU, KOUTO HC CC ThbPryBaT Ha PCryjiMpaHu mma3dapu Win
Ipyrd MecTa 3a TBProBuUs, CIpaBeIIMBaTa CTOMHOCT c€ ONpeneNs upe3 MOCIeA0BaTETHO
IpUJIaraHe Ha CJIEJHUTE METO/IH:

- METOJl Ha ChOTHOIICHHETO IIeHa - revyanda Ha JAPY>KECTBa aHajo3W (METOJ Ha —Ma3apHUTe

MHOKUTEJIM Ha JPYXKECTBA aHAJIO3U, YpEe3 M3IO0J3BaHE HA MOJEJA Ha MAa3apHUTE MHOKUTEIU

Ha JIPY>KEeCTBO-aHAJIOT)

- METOJ] Ha HEeTHaTa 0ajlaHCOBa CTOMHOCT HAa aKTUBUTE, U

- METOJ1 Ha IUCKOHTUPAHUTE HETHHU MAPUYHU MTOTOIH.

Meronure ce mnpuiararT B IIOCIEAOBAaTEIHOCTTa, B KOATO Ca OINMCAaHW, IPU YCIOBHE, 4Ye
MIOCOYEHMSIT Ha MPEAXOJIHOTO MICTO METOJl HE MOe J1a Obae u3nonsBaH. [Ipunaranero Ha najeH
METO/]I cJIe/iBa /1a C€ apryMeHTUpa MOApOOHO, KaTo ce 000CHOBE METOJMKATa 32 M3YHCIECHUE Ha
ueHute. M30paHusT MeTOoA ce npuiiara MOCJEelI0BaTEIHO IPU OLEHKAaTa Ha ChOTBETHAaTa ILIE€HHA
kaura. Korato nagen n3bpaH MeToj mpecTaHe Ja ObJe MPUIIOKUM 3a ChOTBETHATA IIEHHA KHHTa
nopajau Jurca Ha myOauyHa WHGOpPMAIUsS WIM KOTAaTo CE€ MOJydaT CHIIECTBEHW OTKJIOHEHHUS B
OLIEHKaTa, MU3YHCIeHa M0 JaJIeHUs METOJ, CIpPSIMO CIpaBe/UiuBaTa M CTOMHOCT, ce u30upa Ipyr
METO/I, KOWTO J1aBa MO-TOYHA OLIEHKA HAa CHPAaBEIMBATA CTOMHOCT Ha IIEHHATA KHUTA.

I'openocouenuTe MeToau ca onucanu moapoOHO B IIpaBunaTa 3a oreHKa, KbAETO Ca OMHUCAHU U
METOJI 3a OIICHKA MPH MPUI00MBAHE HA aKIIMH B HAKOW CICHH(PUIHH CIy9ad, KaTO YBEITUYCHUC
Ha KamuTajla ChC CPEJICTBA HA JAPY>KECTBOTO €MHUTEHT WM TMpPH pa3AeisHe Ha ChIIECTBYBAIIU
aKI¥H (CIUTUT).

6. B cnydaure Ha mpumoOuBaHe Ha MpaBa OT JAAAEHO JPYXKECTBO IMPHU YBEIWYaBaHE Ha
KalmuTajga 4Ype3 eMHCHS Ha aKIWk ce Mpu3HaBa B3eMaHe (Ha TpaBa) OT Jarata, OT KOSTO
MPUTEKATENNUTE HA aKLIMU B JPYKECTBOTO HAMAT MPaBO Ja MOIydar Mmpasa 3a 3alicBaHe Ha aKI[UU
OT yBEJMYaBAaHETO HA KaluTalla (Jarara, cje]l KOsITO CKIIOUEHH CICNKU C aKIIMUTE HE Bh3ICHCTBAT
BBPXy MpaBOTO 3a mpuaoOWBaHe HaA MpaBa), OO JaTaTa Ha pETUCTpUpaHE Ha TMpaBaTa B
nero3uTapHaTa HHCTUTYIUsA. CTOHHOCTTa Ha B3€MAaHETO C€ M3YMCIIsABA 10 (hopMysa, ChabpIKaIla
ce B [IpaBunara 3a ornenka. OT garara Ha perucTpaius Ha mpaBarta B JeNO3UTapHATa MHCTUTYIIHS,
CBIUTE CE MPU3HABAT KaTO aKTUB B mopTdeiina Ha JloroopHus DOHJ 1O IIeHa, ONpeIesieHa 1Mo
chirara popmyna.

6.1. OT narara Ha JOMYCKAHETO UM JO THPrOBUSA HAa MECTaTa 3a ThPrOBUS, CIpaBeIuBaTa
CTOMHOCT Ha IpaBaTa Ce€ OMpejesis M0 HauMHHUTE 3a oleHKa 1o T.4. [Ipu HeBB3MOXKHOCT Ja ce
MPUJIOKAT HAYMHUTE 32 OILICHKA IO T.4 TMOcjeaBaiaTa OleHKa Ha MpaBa ce M3BBHPIIBA IO IICHA,
NpeAcCTaBisBalla pa3fiuka MeXAYy IlleHaTa Ha ChIIECTBYBAIUTE AaKUMUU Ha JPYKECTBOTO,
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oIpeJiesieHa CIOpe]l M3UCKBAHUATA Ha T.4, CbOTBETHO T.5, U €MHCHOHHATa CTOMHOCT Ha HOBHUTE
aKIUH OT YBEIMUYCHHUETO HA KalWTalla, YMHOXEHA 110 ChbOTHOIICHUETO Ha Oposi Ha aKIMHUTE B €HO
IIpaBo.

6.2. Or garata Ha 3amnMCcBaHE Ha AKIMHUTE B PE3yJITaT HA YNpakKHSABAaHE HA IMpaBara Ji0
JaTata Ha PErMCTpUpaHE Ha YBEIMYCHHETO Ha KaluTala U BIMCBAaHETO MY B JI€MO3UTapHaTa
WHCTUTYIUS 3alHCAaHUTE aKIMHM CE€ OTPa3siBaT KaTo B3eMaHe, KOETo ce GopMupa, Karo OposT Ha
3alMCaHUTE aKIUU C€ YMHOXH [0 CyMaTa OT CTOMHOCTTa Ha €HO IMpaBo IO MOCJIeaHaTa OLEHKa
MpeIy 3aliCBAaHETO HAa aKIUWTE, pa3jielicHa Ha Oposl Ha aKIMUTE B €THO MPABO U €MUCHOHHATA
CTOMHOCT Ha €JIHA aKLHs.

Or JaraTa Ha 3allMCBAHC HA AKOHUHUTC B PC3YJITaT Ha YIPAXKHABAHC HaA IpaBaTa OO AdaTaTa Ha
3ariialmadne Ha EMHUCHOHHAaTa UM CTOMHOCT Bh3HHUKBA 3aABJIDKCHUC KbM APYKECTBOTO — CMUTCHT.

6.3. Ot narara Ha BIMCBAaHE HA HOBUTE aKIUK B JCTIO3UTApHATA HHCTUTYIIHS JIO JaTaTa Ha
BBBCIKIAAHC 3a THProBusg Ha CBOTBCTHOTO MACTO 3a TbProBHUA, HOBUTC aKHWKU CC IIpHU3HABAT IIO
IIeHa, U34YKCcIIeHa 1o Gopmyrata, chabpikaiia ce B [IpaBuiara 3a oreHka.

CJIGII BBBCIKIAAHC 3a TbHProBusA Ha CBOTBETHOTO MACTO 3a TbHProBuss Ha HOBUTC aKIHHU
mnocieBamara MM OLCHKa €€ H3BbHPIIBA CBIJIACHO MCETOAUTC 34 OLCHKA Ha NCHHHW KHHIKA,
AOIIYCHATHU OO0 WJIN ThbPr'yBaHU HaA PEryjiMpaH Masap Ujin Apyro MsiCTo 3a TbproBUH.

6.4. B cnyyaute, B KOUTO c€ MPUA0OMBAT aKIIMK OT HEMYOJINYHO aKIIMOHEPHO JAPYKECTBO
BCJICJICTBHE Ha IIbPBUYHO IyOJIMYHO TIpeAjiaraHe, akIMWTE c€ MpPHU3HABAaT OT Jarara Ha
perucTpanusTa UM B JIeN03UTapHaTa MHCTUTYLUS (OT AaraTa HA 3allMCBaHE Ha aKIMMTE JI0 JaTara
Ha pEerucrpanusaTa UM B JCNO3UTapHaTa WHCTUTYLUS 3allMCAaHUTE aKUHUHM CE OTpa3sBaT Karo
B3€MaHEe B pa3Mep, paBeH Ha IUIaTeHaTa €MHCHOHHa cToifHocT). CrpaBe/yiMBaTa CTOWHOCT Ha
AaKIMUTE OT JaTaTa Ha PETUCTpauusATa UM B JENO3UTapHaTa MHCTUTYLUS JI0 J1aTaTa Ha JOIyCKaHe
Ha aKLMHUTE 3a ThProBUSA Ha CHOTBETHOTO MSCTO 3a THPIOBMs CE€ ONpEnAeis IO L€Ha, paBHA Ha
€MHCHOHHATa CTOMHOCT Ha enHa akuus. Cren BbBEXKIaHE HAa AaKIUUTE 3a THProBUS Ha
CBOTBETHOTO MSCTO 3a ThPrOBUs IIOCJIEABAILATA UM OLEHKA CE€ M3BBPILUBA CHITIACHO METOIUTE 3a
OLICHKA HA IICHHU KHMKA, TOIYCHATH J0 WM ThPTYBaHM Ha PETYJIHMPAH I1a3ap WIK APYro MsACTO 3a
THPIOBHSL.

[IpenxonnuTte mpaBuia ce mpujararT ChbOTBETHO M IPU 3alMCBaHE Ha aKIMM OT HEMyOJIMYHO
aKLMOHEPHO JAPYKECTBO, 32 KOUTO HE CE€ MPEABMXKAA MOCIEIBalla PETUCTpallus 3a ThbProBUs Ha
peryivpas naszap Wid Ipyro MsCTO 3a ThProBHs (JIOKOJIKOTO TOBa € JIOIYCTUMO OT IpaBujiaTa Ha
®oHz1a), KaTo OT JAaraTa Ha 3allMCBaHE HAa aKLMUTE 0 BIHMCBAaHE HA YBEIMYABAHETO HA KaluTaja B
THPrOBCKHS PETUCTBp 3alMCAaHUTE aKLIHUKU CEe OTpa3siBaT KaTo B3€MaHE B pa3Mep, paBeH Ha
IlaTeHaTa eMHUCHOHHA CTOMHOCT, a CJie/l JaTaTa Ha BIMCBaHE Ha YBEJIMYAaBAHETO HAa KaluTajia B
TBPrOBCKHUS PETUCTBP, MOCIIEBAIaTa OLIEHKA Ha aKI[MUTE C€ U3BBPILBA 10 peAa Ha T. 5 MO-Tope.

6.5. B ciydauTe, B KOUTO ce Mpua0oOMBaAT aKIMKM NpPU ydpeasiBaHE Ha HOBO AKI[MOHEPHO
IPY’KECTBO, aKLMUTE CE€ OLICHSIBAT 10 EMHCHOHHATa MM CTOMHOCT /10 JaraTa Ha JIOIyCKaHE Ha
aKUMUTE 32 THPrOBUS Ha CHOTBETHOTO MSCTO 3a ThproBus. Ciiel BbBEXJaHE Ha aKIUUTE 3a
THProBUs Ha CHOTBETHOTO MSCTO 3a ThPIOBMsI IOCJIEBAIIATA UM OLIEHKA CE M3BBPIIBA CHIJIACHO
METOJIUTE 3a OLIEHKA Ha LIEHHU KHMKA, JOMYCHATU 10 WM ThPryBaHHW Ha PEryjHpaH Mazap WiH
JPYTO MSICTO 32 ThPTOBHSL.
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B cnyuaii, ye ce 3anucBar akuuM MpU y4peIsBaHE HA HOBO aKIMOHEPHO JIPYKECTBO, 32 KOUTO HE
ce IpEeABHKJA IOCIeABAlla PEruCTpalys 3a ThbPrOBHs Ha PETyJIMpaH Ia3ap Wi IPYro MsCTO 3a
THProBusi (JOKOJKOTO TOBa € JAONYyCTUMO OT mpaBwiata Ha @DoHaa), Te ce OLEHABAT IO
€MHCHOHHATa UM CTOMHOCT [0 JaTaTa Ha BIMCBaHE HA JPYKECTBOTO B THPIOBCKHUS PETUCTHP.
Canen BnMcBaHETO, IIOCIIEBAIATA OLICHKA HA aKIIMUTE CE U3BBPILIBA 110 PEla Ha T. 5 MO-TOpeE.

6.6. B cinyyaute Ha npuoOuBaHe Ha MpaBa OT Ja/ICHO JPYKECTBO MIPHU EMUCHS HAa BapaHTH
c 06a30B akTUB ObJeIla eMUCHs OT aKIMM Ha JPYKECTBOTO Ce MpH3HaBa B3eMaHe (Ha MpaBa) OT
Jarata, OT KOSTO NMPHUTEXKATEIUTE HAa aKUUU B JPYKECTBOTO HIMAT MPaBO Ja MOJydYar Ipasa 3a
3alKcBaHe HAa BapaHTH (JaTara, clie]] KOSTO CKIIOYEHH CAENKH C aKIMUTE HE BB3JCHCTBAT BHPXY
MPaBOTO 3a MPUAOOMBAaHE Ha IpaBa), 10 JaraTa Ha PEruCTpUpaHE Ha IMpaBara B JIENO3MTapHATA
uHcTuTyusl. CTOMHOCTTa Ha B3EMaHETO ce H3uYucisBa 1o ¢opmynara, ChAbpiXKalla ce B
[IpaBuiiara 3a oleHKA.

Ot parara Ha perucTpalus Ha IpaBaTa B ACMO3UTapHATa MHCTUTYLIUA, ChIIUTE CE MIPU3HABAT KaTO
akTuB B noprdeiina Ha JId mo neHa, onpeaeneHa mno nocoueHara Gopmyinara mo-rope.

6.6.1. Ilpu HEBB3MOXKHOCT Ja C€ MPUIOXKAT HAYMHUTE 3a OleHKa 1o T.4
ClpaBe/IMBaTa CTOMHOCT Ha TMpaBa IIPU EMHCHS HAa BapaHTH c€ ONpeaeis 1o IICHA,
IIpEACTaBIIABAIIA pa3IMKa MEXIy I€HaTa Ha CBIIECTBYBAIUTE aKIUU Ha JIPYXKECTBOTO,
oIpeJiesieHa CIope/l M3UCKBaHUATA Ha T.4, ChOTBETHO T.5, M cOOpa Ha EeMUCHOHHATA CTOMHOCT Ha
AKIMUUTEC OT 0a30BHA aKTHUB M EMHCHOHHATa CTOMHOCT Ha BapaHTUTC, YMHOXCHaA II0
CBbOTHOIIICHUCTO HA 6p0${ Ha BAPAHTUTC B €IHO IIPaBO.

6.6.2. Ot parara Ha 3allMCBaHE HAa BapaHTUTE B pE3yJITaT HA YNpaKHSIBaHE Ha
mpaBaTa [0 JaraTa Ha pPETUCTPUpaHE Ha BapaHTUTE M BIKMCBAHETO MM B JIENO3MTapHATa
WHCTHUTYLIUS 3alMCAaHUTE BApAaHTH CE OTPa3sBaT KaTo B3eMaHe, KOeTo ce popmMupa, Kato OposT Ha
3allMCaHNUTE BapaHTH C€ YMHOXXHU 0 CymMara OT CTOWHOCTTa Ha €HO MPaBo M0 MOCJIeAHATa OLEHKa
Ipear 3alMCBAaHETO Ha BapaHTHUTE, pa3JelieHa Ha Opos Ha BapaHTHTE B €IHO MPaBO U
€MHUCHOHHATa CTOMHOCT Ha CAWH BApaHT.

6.6.3. Ot nmarata Ha BIMCBaHE Ha BApaHTUTE B JIENIO3UTapHAaTa MHCTUTYLHS 0
JlaTaTa Ha BbBEXJIaHE 3a ThProBHUs Ha CbOTBETHOTO MSCTO 3a ThPIOBUS, BApaHTUTE CE MPU3HABAT
10 LIeHa, U34KcieHa no ¢popmysnara, nocoyeHa B [IpaBunara 3a oreHka.

Cnen BpBEXJaHE HA BapaHTUTE 3a THPrOBUS HA CHOTBETHOTO MSCTO 3a THPrOBHsS CIPaBeIMBaTa
UM CTOMHOCT C€ OIpEesl CbITIACHO METOAMUTE 3a OLICHKA HA IICHHW KHMKA, TONYCHATH 10 WIH
THPIYBaHM HA PETYJIMPAH Ma3ap WIA IPYro MsCTO 3a ThPrOBHUS.

7. CnpaBeyiBata CTOMHOCT Ha JAJ0BE€ HA KOJIEKTUBHM MHBECTUIIMOHHM CXEMHM W/WJIM Ha
JOpYrH OpPEeANnpuATHs 3a KOJEKTHBHO HMHBecTHpaHe mo 4wi. 38, am. 1, 1. 5 or 3AKUCAIIKH,
BKJIFOYMTEIHO B CIy4auTe Ha BPEMEHHO CIMpaHe Ha OOpAaTHOTO U3KYIyBaHE, C€ OMpeIens:

- 110 TOCJIeIHAaTa [leHa Ha o0paTHO M3KyIyBaHe, 0OsBEHa J0 Kpasl Ha JEeHs MpeIxoXaall JeHs Ha
orieHKara (TIo rmocjeaHaTa 00siBeHa 1IeHa Ha 00paTHO U3KYITyBaHe).

B cnydaii, ue BpeMEeHHOTO criupaHe Ha 0OpaTHOTO U3KYIyBaHE Ha JAJI0BETE € 33 NEePUOJL MO-IIbJIBT
ot 30 nHu, mocieaBalaTra UM OLlCHKa C€ U3BBPILIBA 110 CIIPABEUIMBA CTOMHOCT HA €IUH IS Ype3
IpujaraHe Ha METOJla Ha HeTHaTa 0alaHCoBa CTOMHOCT HAa aKTUBUTE CHIVIACHO T.5.2.
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7.1. CnpaBeniuBa CTOMHOCT Ha aKIMU W JSUIOBE, W3/IaBaHU OT OOpPCOBO THPryBaHU
dbonmoBe u npyru OopcoBO ThpryBaHu mnpoayktu (Bkia. ETFs), BKIrOUMTENTHO [sUI0BE Ha
KOJICKTUBHU HWHBECTULIHMOHHM cxemu 1o wi. 38, an. 1, 1. 5 or 3AKUCHIIKM, npu kouto
CBILIECTBYBAT OTPAHUYCHHUS 32 MOKYIKA U OOPATHO M3KYIYBaHE 3a OINpEAeIieH KJIaC WHBECTUTOPH
W/WIIK OTIPEJIEIICH pa3Mep Ha MopbyuKaTa, U B Pe3yJTaT Ha Te3W orpaHudeHus [[oroBopHHUAT GoHI
HE MOXE Jia 3aKylUd aKIUWUTE U JSJI0OBETE JUPEKTHO OT M3JATelisi U ChOTBETHO Ja MPEsBH 3a
o0paTHO WM3KyIyBaHE NPHUTES)KABAHUTE OT HEro sI0Be, TO (PUHAHCOBUTE HWHCTPYMEHTH CE€
OILICHSBAT:

a) Ilo eHa Ha 3aTBapsiHE HA CKJIIOUEHMTE C TSIX CHEJKU Ha peryjJupaHus razap Ha LEHHHU KHIXKA,
Ha KOiTo ce Thprysar asutoBete u akiunute Ha ETFs, o6sBena upe3 cuctemara 3a ThproBus UM B
060pcoBHs OIOJIETHH, 33 IOCIETHUS PaOOTEH JIeH.

0) [Ipu HEBB3MOXKHOCT 1a ce npuioxu 0. a) asnoBere u akuumute Ha ETFs ce omensBar mo
nocjenHaTa W34HMCIeHata M OOsBEHa OT CBHOTBETHHs PEryJIMpaH Ia3ap WHAUKAaTHBHA HETHA
CTOMHOCT Ha akTHBHTE Ha eauH A1 (INAV-indicative net asset value).

B) HpI/I HCBB3MOXHOCT Aa CC MNPUJIIOKHW HAYUHDBT HA OLCHKA IO MpCAXOoJHATa TOYKA, KAKTO U B
cnyqaﬁ Ha CIIMpAaHC Ha O6paTHO HU3KYITYBAHC Ha ,Z[HJ'IOBeTe/aKI_[I/II/ITe Ha ETFs 3a nepuon mo-AbJIbr
ot 30 AHH, CBIIUTE CC OLCHABAT II0 IMOCJICAHATA OIPCACICHA U 00siBeHa OT ChOTBETHMS n3aarci
HETHA CTOMHOCT Ha aKTUBUTE HA SINH II)IJI/ aKIIMs.

7.2. CrpaBemmBata CTOMWHOCT Ha ()MHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATA
MHBECTHIIMOHHA CXEMa NpU HEaKTUBEH Ia3ap ce Ompejaens, KaTo Ce M3IOJ3BaT TEXHUKU 3a
OLIEHSIBaHE, KOUTO BKJIFOUBAT M3IOJI3BAHE HA IIEHU OT CKOPOLIHH M CIIPABEIJIMBH Na3apHU CACIKU
MEXy MH(QOPMUPAHU U JKeJIaellld CTPaHH, CIIPaBKa 3a TEKyIlaTa ClpaBe/jIMBa CTOHHOCT Ha ApPYyr
aKTHB, KOMUTO € B 3HAYMTEIHA CTEIIEH €KBUBAJICHTEH, U JPYTH OOLIONPUETH METOIH.

8. CnipaBeiBaTa CTOMHOCT Ha OBJATapCKH U UYKJIECTPaHHU OOJUTalluM, AOMYCHATH 10 WIH
THPryBaHU Ha peryjiMpaH Ia3zap WIM Ipyro MsCTo 3a TbproBus B PemyOnuka bwirapus, ce
OIIpeAeIs:

a) Ilo nena Ha 3aTBapsiHe WJIM JPYyr aHAJIOTMYEH IOKa3aTell B JIEHS Ha OLIEHKaTa, OOsIBEeHa upe3
CHCTeMaTa 3a ThbProBHsI UJIM B OOPCOBUS OIOJIETHH.

0) AKO He MOKe Jla ce OIpeiesH IIeHa 1Mo pena Ha OykBa "a'", leHaTa Ha OONMraIuuTe € 1eHaTa Ha
3aTBapsiHE WJIM JIPYT aHAJIOTHYEH TOKa3aTesl 3a Hall-Onm3kusi JeH npe3 nociennus 30-aHeBeH
MIEPUOJT, TIPEIXOXK/IAI JICHS Ha OI[EHKATa, 32 KOWTO NMa CKIIFOYCHH C/ICITKH.

B) B ciyuaute, korato ce omnpenens crnpaBeiiBaTa CTOMHOCT Ha 0OJUTaluy, 10 KOUTO NMPEACTON
IUIallaHe Ha JIMXBa, M MyOJUKyBaHATa 4ype3 CUCTEeMaTa 3a THProBUS WM B OOpCOBHUS OHOJIETHH
[IEHa Ha CKJIFOYEHU C TIX CIEIKM WM Ha IIeHa ~KyIyBa~ € HETHa, CIpaBeIjiiBaTa CTOMHOCT ce
dbopMupa, KaTo KbM NyOIMKyBaHATa IIeHA C€ MPUOAaBH ABIKUMHUST JUXBEH KYIIOH KbM JaTaTra Ha
M3BBPILIBAHE HA OLIEHKATA.

9. I1pu HEBB3MOKHOCT J1a ObJie MPUIIOKEH PEABT 10 T. 8, OyKBH ,,a”° —,,0” IpH popMHUpaHe HA
CIpaBeIMBaTa CTOWHOCT Ha OOJUTalyu, JOIMYCHATH A0 WU ThPryBaHU Ha peryjiMpaH nasap Uiu
JPYro MsCTO 3a THPrOBHUs, KAKTO U 3a ONpEJeNIiHE Ha ClpaBe/UIMBaTa CTOWHOCT Ha OOJIMTalluy,
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KOWTO HE C€ ThpIryBaT U HEC Ca AOIIYCHATU A0 THProBUA HA PETryJIHMpPaHH I1adapu WK APYTru MECTa
3a TbpProsus, C€ npujiara METOABT HA AJUCKOHTHPAHUTC HCTHU MAapW4YHU IOTOOM C HOpMa Ha
AUCKOHTHUPAHEC, OIIPEACIICHA 11O €AWH OT JABAaTa HAYWHA!

1) Hacrosiiata JOXOAHOCT N0 Tajeka Ha IEHHU KHUXA ChC CXOJHU XapaKTEPUCTUKU (BHI,
YCIIOBUS Ha IJIAIIAHE U Ma/ieXk), TOMYCHATH J0 WU ThPTyBaHU HA PEryIUpaHu Ma3apy Wil APYyru
MecCTa 3a ThPTrOBUsl, KOPUTHpaHa C pUCKOBA MPEMHs, OTpa3sBalla pucka Ha EMUTEHTA.

2) HacTodmara AOXOJHOCT OO0 Iaacka Ha AbpKaBHU LHECHHU KHHXKa CbC CXOJHHM YCJIOBHA Ha
I1almadHe U CpoK A0 MaACiK, KOpUrupaHa ¢ puCKOBa MpPEMUs, OTpa3dBallla pUCKa Ha CMUTCHTA U
JaJCHaTa ICHHa KHHUTa.

10. CnpaBeyiMBata CTOHHOCT Ha OBJIrapcKU U Uy>KJIECTPaHHU LIEHHU KHUXKa, JOIMYCHATH 10
WIA THPTyBaHW Ha (YHKIMOHHMPAIIM PENOBHO, MPHU3HATH M IYOJUYHO IOCTBITHU PETYTUPAaHU
1a3apy B 4y:KOMHA, Ce ONpeAes 110 CICIHUS HAUUH:

10.1. 3a meHHM KHWXKA, THPrYBaHH Ha PETYIMpaHH Ma3apd ¥ O(UIMATHH Ia3apu Ha
dbonmOBU OOpCH:

a) 10 MmoCJI€AHa II€Ha Ha CKIII0YCHA C TAX CACIKAa Ha CbOTBCTHHA IMa3ap 3a IMOCICAHUA pa60TeH
JCH.

0) Tpu HEBB3MOXKHOCT JIa CE MPHUJIOKK HAYMHBT 3a OIIEHKA 10 OykBa "a" OIlCHKaTa ce W3BBHPIIBA
o 1eHa "KymyBa" mpH 3aTBapsiHE Ha Maszapa 3a MocieaHus paboTeH JeH, O0sBeHa B €JIEKTPOHHA
crcTeMa 3a IEHOBa MH(POPMAaIKs Ha [IEHHU KHIKA.

B) IpU HEBB3MOXKHOCT Jla C€ MPUJIOKH HaYMHBT 32 OlIEHKa 1o OykBa "O" olleHKaTa ce U3BbpIIBA
I10 TIOCJIE/IHA [I€Ha Ha CKJII0UEHA C TSAX CHIENIKAa B paMKHTE Ha mocie Hust 30-1HeBEeH IEepHOI.

10.2. Axo He MOXKe J1a ce OIpeieNu 1IeHa 1o peaa Ha Touka 10.1, oreHkaTa Ha KOHKPETHUS
BU/JI IICHHH KHM’KA C€ U3BBPIIBA IPU CHOTBETHOTO MpUjIaraie Ha 1. 5, T. 6 wiun T. 9.

11. CnpaBeanuBaTra CTOHHOCT Ha WHCTPYMEHTHUTE Ha MapU4HMS Mazap, AONYCHATH 1O WIH
THPryBaHU Ha PETyJIUpPaH Nas3ap WIK JPYTro MICTO 3a ThPrOBHUsl, CE ONPEAEIIA:

- 10 I€HAa Ha 3aTBAPSAHC KbM ACHA Ha OLICHKATa OT MECTa 3a ThbPTrOBUA,

- B CJIy4ail ye HsMa CKJIIFOUEHHU CJIeIIKU B JICHS Ha OllEHKAaTa, 10 [IeHa Ha 3aTBapsiHE 3a Hal-OMu3Kus
neH oT 30-THeBHUS MEPHO/I, TPEAX0KAAIll ICHS Ha OL[EHKAaTa;

- B CJIy4aWTe KOTaTo T€ ca JIOMYCHATH J0 THPTrOBHUS HA IMOBEYE OT €JHO MSCTO 33 THPrOBUS, IO
[[eHAa Ha 3aTBapsiHE KBbM JICHA Ha OIICHKaTa, OT MICTOTO, Ha KOETO KbM JICHS Ha OIICHKAa €
W3THPTryBaH HaW-TOJSIM 00E€M M JI0 KOETO YIPABJISIBAIIOTO JAPYKECTBO HMa OCUTYPEH JOCTBII, aKO
MSCTOTO € B Uy)KOHMHA.

CrpaBeanuBara CTOWHOCT 32 MHCTPYMEHTUTE HA TMApUUYHUs Ta3ap, KOUTO HE ce ThpPryBaT Ha
peryimpan maszap Wid APyro MsCTO, e onpeess Ha 0a3a HOMUHAJIHA CTOWHOCT, HaTpyIaHa JINXBa
Y KamuTaJioBa revyanba/3aryda KbM MOMEHTA Ha OIleHKAaTa.
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12. CopaBeanuBara CTOMHOCT Ha JE€pUBATHUBHU (PMHAHCOBU HMHCTPYMEHTH C€ OMpelens IO
CIIETHUSI HAUMH:

12.1. CnpaBemiiiBata CTOMHOCT Ha JIEPUBATUBHU (DMHAHCOBU MHCTPYMEHTH ¢ 0a30B aKTHB
LEHHU KHIDKA, JOMYCHATH 1O WM ThPryBaHM Ha (PYHKIMOHUPALIM PEAOBHO, IMPHU3HATH U
myOJIMYHO TOCTBIIHY peryiarpanu nazapu B PenyOnuka beirapus ce onpezaens cpriaacHo T. 4..

12.2. CrpaBeyuBara CTOWHOCT Ha JIEpUBAaTUBHHU (PMHAHCOBH MHCTPYMEHTHU ¢ 0a30B aKTHB
LEHHU KHIXKa, JOMYCHATH J0 WIM THhPryBaHU Ha (DYHKUMOHHMpAUIM PEIOBHO, IMPU3HATH U
MyOJIMYHO JIOCTBITHU PETYJIMpPaHu Ma3apu B 4ykOnHa, ce onpenens cbriaacuo T. 10.1-10.2.

12.3. Tlpu HeBB3MOXKHOCT Aa ObmaT mpuioxkeHu T. 12.1 u 12.2 mpu dopmupane Ha
CIpaBe[IMBaTa CTOMHOCT HA OMNIUH, JOMYCHATH 1O WM ThPTyBaHHU HA PEryIHpaHU Ma3apu WIH
JIPYTH MECTa 32 ThProBUs, CIIPAaBeIJIMBATa CTOMHOCT CE OMPEAeIis KaTo Ce€ M3I0JI3BA MOJAXO0IBT Ha
Black-Scholes 3a onpenensine Ha mena Ha omuus. MoaensT Black-Scholes Tpetupa onenkara Ha
OIIIIMH 32 TIOKYIKA (KOJI OIINH ), IOpaan TOBa (POPMUPAHETO HA CTOWHOCTTA HA ITYT OIIIUATA IIC €
(GyHKITUS Ha IIEHATa Ha KOJI OIS 32 ChOTBETHUS aKTUB IIPH CHIIUTE YCIOBUS.

12.4. Tlpu HeBB3MOXKHOCT Aa ObmaT npuioxkeHu T. 12.1 m 12.2 mpu dopmupane Ha
CIpaBeIMBaTa CTOWHOCT Ha BapaHTH, AOMYCHATHU 10 WM ThPTyBaHU Ha PETyIUpaHU Ma3apHu WIH
JIPYTH MECTa 3a ThProBUs, WK ThPryBaHU Ha WU3BHHOOPCOBU Ia3apH, CIIPABEIJIMBATA CTOMHOCT CE
ompezens kKaro ce usnonsBa ¢opmynara mo T.12.3 3a u3uyucisgBaHe Ha IeHaTa Ha OMIMH 3a
MOKYTKa (KOJ OMIUH).

12.5. Ilpu HEeBB3MOXHOCT jaa Obaec mpuiokena T. 12.1 u 12.2 npu ¢opmupane Ha
CrIpaBeJIuBaTa CTOMHOCT Ha (PrOYbpCH, TOMYCHATH JI0 WJIM ThPI'YBaHH Ha PEryJWpaHu Na3apu Uiu
JIpYyTU MECTa 3a ThProBUA, CIIpaBeAJUBaTa CTOMHOCT ce ompejaens mo ¢gopmysara, mocoueHa B
[IpaBunara 3a onieHKA.

12.6. CnopaBeyiBaTa CTOMHOCT Ha JIEpUBaTUBHU (PMHAHCOBU MHCTPYMEHTH, ThPIyBaHU Ha
M3BBHOOPCOBM Ma3apH, ce omnpejaeis Mo IeHa "KymyBa"' Ha MapKeT-MeHKbp MpH 3aTBapsHE Ha
nazapa B pabOTHHSA J€H, NMpeAXOoKJIall JaTaTa Ha oleHkaTa. [Ipy HEBB3MOXKHOCT Ja Obae
IIPUJIO’KEHO MIOCOYEHOTO MPABUIIO:

12.6.1. CnpaBeanuBara CTOMHOCT Ha OINIUH, ThPTYBaHU Ha U3BBHOOPCOBHU Ma3apw,
ce ompeessi KaTo ce u3nos3Ba popmynara mo 1.12.3;

12.6.2. CmpaBeanuBaTta CTOMHOCT Ha BalyTHUTE (OPYBPIHU JOTOBOPU Ce€
ornpezens Kato ce usnoissa popmynara ot IlpaBunara 3a ouenka. Koraro cpoksT 10 nmajaexa Ha
BaIYyTHUTE GOPYBPHH JJOTOBOPH € NMO-MaTbK OT 1 Mecel U B Cilydai, ue ca HaJIuIe He3HAYUTEIHU
pa3auKyd MO OTHOIIEHHE Ha CTOMHOCTUTE HA JIMXBEHUTE MPOLEHTH, MOpagul KpaTKus CPOK U
MPEHEOPE)KUMO MAJIKOTO BIMSHUE Ha JUCKOHTOBUTE (pakTopu, ce mpuema, e (GpopybpAHHUAT
BaJIyT€H KypCc KbM JaTraTa Ha ONpeIeNsiHE Ha ClpaBeUiiBaTa CTOMHOCT (t) € paBeH Ha TeKyLIus
CIIOT BaJyTEH KypC.

12.6.3. CmpaBemymBaTa CTOMHOCT Ha (GOPYBPAH, Pa3IUYHU OT TMOCOYEHUTE TIO
T.12.6.2., ce onpenens KaTo ce u3nonssa popmynata mo 1. 12.5.

13  CopaBemiuBata CTOWHOCT Ha (PMHAHCOBM MHCTPYMEHTH JIOIYCHATH JI0 THPrOBUS Ha
[IOBEYE OT €IMH DPEryjMpaH Ias3ap, ce OmNpejaess MO LeHa Ha 3aTBapsHE Ha Ia3apa B JCHA Ha
OLIEHKAaTa UJIH JIpYT aHAJIOTHYEH MoKa3aTes, OMOBECTSBaH MyOIMYHO B JCHS Ha OLEHKaTa OT MecTa
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3a ThProBUs, OT KOMTO 32 CbOTBETHUS JEH € U3ThPryBaH Hal-TOIsIM 00€M MPEeXBBPISEMU LIEHHU
KHW>Ka M HTHCTPYMEHTH Ha IAPUYHUSA I1a3ap.

14. B CJIY4auTe, KOrato HE C€ IMPOBCXKJa THProBuAad Ha MACTO 3a TbpProBUs B pa6OTHI/I JHHU 3a
CTpaHaTa WJIK KOrato AaACHU LHCHHU KHUKA Ca BPEMCHHO CIPCHU OT THProBUsA, 3a ITOCJICABAILA
OIICHKa Ha HCHHUTC KHHXKaA, JOIIYCHATH OO0 WM TbBpPryBaHHW Ha PCEryjlvupaH Iiasap, CC IIpUcMa
OIICHKATa, BaJIMAHA 3a ACHA Ha IOCJICAHATa THProBCKa CCCHH. HpI/I nociacaBaila OICHKa Ha
06JII/II‘aI_[I/II/I 110 p€aa Ha U3PCUCHUC ITBPBO CC OTUMTA U HATPpyIllaHaTa JIMXBa 3a CbOTBECTHUTC JHU.

IIpaBmiioTO Ce mpuiara ¥ B CIlydauTe, KOraTo Ha PEryjaupaH Iia3ap He ce€ IPOBEkKIa ThPrOBCKa
cecus mopaau HepabOTeH B ChOTBETHATA CTpaHa JieH, KOHTO € paboteH B PenyOimka bearapus.

[IpaBunoTo He ce mpuiara, KOrato Ha MsICTO 32 ThPrOBUS HE C€ MPOBEXKIAT ThPTOBCKU CECHU 32
noBeye oT 5 paboTHU qHU. B TO3u ciiydaii mocienBaiaTa oleHKa ce U3BBPIIBA MIPU CHOTBETHOTO
npujiaraHe Ha 1. 5, 6 u 9.

15. CnopaBeqnuBara CTOWHOCT Ha CPOYHUTE M O€3CPOYHHUTE AEMO3UTH, MApUTE Ha Kaca U
KPaTKOCPOYHUTE B3EMaHUS CE€ ONpeAest KbM JEHsS, 3a KOMTO Ce OTHACS NpPEOLEHKaTa, KaKTo
crenBa:

a) CPOYHUTE U OE3CPOYHHTE JICTIO3UTH, M TAPUTE HA Kaca - 10 HOMUHAJIHATA UM CTOWHOCT;
0) KpaTKOCPOUHHTE B3€MaHUsI O€3 OMpe/iesieH TUXBEH MPOLEHT WIN IOXOJ - 110 ce0eCTOMHOCT;
B) KPaTKOCPOYHHTE B3EMaHHS C OTPE/IENICH JTMXBEH MPOLEHT WU TOXOJ - TI0 C€0ECTOHHOCT.

16. ®unancosure AKTUBU, NCHOMHUHHPAHU B UYYKIACCTPAaHHA BajlyTa, CC€ IPCU3HYUCIIABAT B
JICBOBA paBHOCTOfIHOCT, OomnpeaciicHa IO HCHTPAJIHUA KYpC Ha B’LJIFapCKaTa HapoaHa GaHKa,
BaJIMJCH 3a ACHA, 3a KOMWTO C€ OTHACS OIleHKAaTa.

CroliHOCTTa HaA ITACUBUTE Ha doHga € paBHa Ha cCyMaTta OT 0aJaHCOBUTE CTOMHOCTH Ha
KpaTKOCPOYHUTE U ABJITOCPOUYHHUTC 3aABJIDKCHUA 10 OajaHca. 3aI[’I)J'DKeHI/I$ITa, JACHOMUWHHPAHU BHB
BaJIyTa, C€ U3YUCIIABAT IO LCHTPpAJTIHHUA KYpC Ha B’LJIFapCKa HapoJHa OaHKa BaJIMJACH 3a ACHA, 3a
KOWTO C€ OTHACS OLICHKATA.

Hernara croiinoct Ha aktuBute (HCA) Ha JloroBopHust @oH ce U34MCIABa, KATO OT CTOMHOCTTA
Ha BCHYKHM aKTHBH, OLICHEHU MO peaa Ha [IpaBuiara 3a OL€HKA, C€ U3BAIM CTOMHOCTTA HA BCUYKH
[TACHBH, U3YHCIIEHA CHIVIACHO ITIOCOYEHOTO MO-TOPE.

HCA na enun nan e paBHa Ha HCA na JloroBopuust ®oHj, u3ducieHa CbIiIacHO NMPEAXOJAHUTE
pasnopendu, paszneneHa Ha Opost Ha asnoBere Ha PoHAa B OOpBIIEHHWE KbM MOMEHTa Ha
ONPEEISTHETO M.

Bceku paboren aeH YnpasisBamoTo [[pyxecTBo myOIuKyBa EeMUCHOHHATA CTOWHOCT U 1I€HATa Ha
oOpaTHO W3KymyBaHe Ha nasutoBeTe Ha JloroBopHuss DOH, MPUIOKUMH 32 TIPEAXOIHUS pPaOOTEH
JIEH.

VYmupasnsBamoTto apyxectBo o0sBsiBa B KOH o006o6mena wHbopmamus 3a CTOHHOCTHTE TIO
MPEAXOJHOTO U3PEUCHHE JBA IMbTH MECEYHO — 3a MEPHOJa OT IMMbPBO JI0 METHAJECETO YMCIIO Ha
Mecella M OT IIeCTHAIeCeTO YHWCIO J0 Kpas Ha Mecela. 3aJb/DKEHHETO IO MPEeAXOAHOTO
M3pEUYCHHE Ce M3ITIBJIHSABA B CPOK J10 3 paOOTHU JHH OT Kpasi Ha ChOTBETHHUSI OTYETEH MEPHO/I.
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2.14. Omnpenensine HA NMPoOJAaKHATA WJIM €MHCHOHHATA LleHA W [eHAaTa Ha
00paTHO U3KYNMyBaHe WJIM HA OTKYIYBaHe HA JAJI0BeTe U B YACTHOCT:

2.14.1. MeToa ¥ 4eCcTOTA HA U3YHCIABAHE
EMucuonnara cTOMHOCT M 1IeHaTa Ha oOpaTHO M3KyIyBaHE Ha JsioBeTe Ha DoHJa ce ompenessT
Ha 0Oa3za Ha HerHarta croiiHOCT Ha akTmBUTe (HCA) Ha doOHnma, KOATO ce M3YMCIIsSIBA CHIVIACHO
Merononorusta B T. 2.13 ,,/Ipasuna 3a oyenka na akmusume*.

EMucronnara cTOMHOCT Ha €UH 51, 10 KOSTO CE 3amucBar (3akymysar) asioBe Ha Donga npu
TAXHOTO U3AaBaHe (3akymnyBaHeTo uM) oT ®onpaa e paHa Ha HCA Ha enuH 1st.

Ilenata Ha OOpaTHO W3KyIyBaHE Ha €IUH JsJ, 110 KOSTO JAAJOBETE C€ M3KyNyBaT OOpaTHO OT
@onpa, e paHa Ha HCA Ha eaumH 151, HamMalieHa C Pa3XxoauTe MO OOpaTHOTO HM3KYIyBaHE B
pazmep Ha 0,5% ot HCA nHa enus nis.

HCA, HCA Ha enuH nsui, eMHCHOHHAaTa CTOMHOCT W II€HaTa Ha OOpaTHO H3KYyIyBaHE cCe
W3UHUCIISIBAT BCEKU pabOTEH JCH.

2.14.2. HNudopmanusi 0THOCHO TaKCUTe, CBbP3aHH € MPOAAK0aTa NJIM eMUTHPAHETO U
00paTHOTO U3KYIyBaHe MU NOracsiBaHEeTO Ha AsJI0BeTe
ToBa ca pazxoau, KOUTO ce 3aIIaliaT JUPEKTHO OT WHBECTUTOPHUTE/TIPUTEKATEINTE HA JISIIOBE H
ca eIMH OT HSKOJIKOTO OCHOBHH (haKTOpa, KOUTO TE€ CJIEJBa J1a MPELEHAT, KOoraTo WHBECTUPAT B
nsioBe Ha goroBopHu ¢onnose. [Ipu 3akynyBane Ha asuiose ot ,,LIKb IlpaiiBut® uasecturopure
HsAMA Ja 3aIulallar pa3sxolu, CBbP3aHU C EMUTHUPAHETO Ha JsuloBeTe. /[diioBeTe ce 3ammucBaT I10
€MHUCHOHHA CTOMHOCT Ha €I1H 51, paBHA HA HETHATa CTOMHOCT HA aKTUBUTE HA €IUH JAJ1.

ITpu oOpaTHO U3KyITyBaHEe Ha JAAJIOBE MpUTEXaTenuTe Ha JisioBe Ha ,,[{Kb IlpaiiBut® me 3amnatsr
pazxoau 3a oOpaTHOTO HW3KylyBaHe B pasmep Ha 0,5% (Hyna [msU10 ¥ TET JIeCeTH Ha CTO) OT
HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH As1. LleHara Ha oOpaTHO M3KyIMyBaHE Ha €JUH IS €
paBHa Ha HETHATa CTOMHOCT Ha aKTHBUTE HA €IUH [SUI, HAMAJCHA C Pa3XOAHUTe 1O OOpPaTHOTO
n3KymnyBaHe B pa3mep Ha 0,5% OoT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH TSI

B cnydaii Ha mpoMsAHA Ha TPAH3aKLMOHHUTE Pa3XxoaH, YIpaBisaBamoTO J[pyKEeCTBO € JIBKHO J1a
uHbOpMHpa 3a TOBA MPUTEKATEIUTE HA JSUIOBE U OCTAHAINTE MHBECTUTOPH UYpe3 ChOOIICHHE
MOHE Ha WMHTEPHET CTpaHUWIlaTa Ha YIPaBJSABAIIOTO JApYyXKecTBO cien omoopeHuero or KOH nHa
npomenute B [Ipasunara na @onpa.

2.143. HauunHu, MeCTa ¥ YeCTOTAa HA MYOJMKYBaHe HA eMHUCHOHHATA I[€HA M I[eHATa
Ha 00paTHO M3KyNyBaHe
Jlo xpast Ha pabOTHHUS J€H, B KOWTO C€ M3BBHPINBA M3UUCISIBAHETO HA EMHUCHOHHATA CTOWHOCT U
1leHaTa Ha 00paTHO M3KyMyBaHe Ha jasioBere Ha PoHaa, YnpasisaBamoro pyxkecTBo myOnruKyBa
T€3H JJaHHU Ha:

I ——
1113 rp.Codus, 6y “Llapurpaacko moce” Ne87, Tesr. 02/9234711, 02/9234712, e-mail:office@ccbam.bg 43



e

=

Acerc MeHNAXXMBHT IIpocnexkT Ha lorosopen ¢ona LHKB IlpaiiBut

¢ BCHYKHM “THIIETa”, Ha KOUTO CE IpHeMaT IMOPBHUKUTE 3a MpoJakda nu 00paTHO W3KYITyBaHE
Ha JISUIOBE M C€ OCBILECTBSIBAT KOHTAKTHTE C HHBECTUTOPUTE M MPUTEKATECIUTE HA JISIIOBE
BBB POHIA;

% UutepHer crpanunaTa Ha YrpasisBamoro JpyxecTBo - Www.ccham.bg;

¢ WHTEpHET cTpaHMIara Ha bearapcka Acoruanus Ha Ynpasisasaiure JpyxectBa (BAY /)
- www.baud.bg;

** umHTepHeT cTpanuiata Ha Musectop.bI” www.investor.bg;

O6o6miena wHpopManus 3a E€MUCHOHHUTE CTOMHOCTH W IIEHHM Ha OOpaTHO W3KYITyBaHE Ce
npeaocraBs Ha KomucusaTa nBa mbTH MecedHO 1Mo peaa Ha wi. 77, an. 1 ot Hapenba Ne 44 u ce
OIMOBECTSABAT HA HHTEPHET CTPAHMIIATa Ha APYKECTBOTO WWW.CCbam.bg.

2.15. Nudopmaunss OTHOCHO HayWHA, pa3Mepa M H3YHCIABAHETO Ha
Bb3HATPaXK/AEHHETO, MJIATHMO OT JOrOBOPHHUS (POHJ HA YNPABJSABAIIOTO JAPYKECTBO,
Aeno3uTapsi WJIM TpPeTH JHIA, KAKTO M Bb3CTAHOBABAHETO HA Pa3XoquTe OT
AOTOBOPHMSA (POHI HA YIPABJISABALIOTO APYKECTBO, 1eNO3UTAPS WIN TPEeTH JINLA

T'oouwinu onepamuenu pazxoou

Te3n pasxogu ce mpucnazar or aktusute Ha ,JIKb IlpailBuT m Taka KOCBEHO ce moemar OT
BCUYKM IIPUTEXKATENIM Ha JsuioBe. Te ca BTOPUAT KOMIIOHEHT DPAa3XOIu, KOMTO HWHBECTUTOPUTE
clieiBa J1a MUMarT NpelBu, nHBectupailku B JloroBopHus @oua. B nonnara tabiauia ca HocoueHH
MaKCUMAaJHUTE TOJIMIIHU onepaTuBHU pa3xoau Ha ,,lIKD IIpaiBuT®, KaT0 IPOLIEHT OT rOAUIIHATA
CpeHa HETHa CTOMHOCT Ha HETOBUTE AKTUBU, TaKa KaKTO TE3H DPA3XOAM cCa IUIAHWPAHU OT
VYnpasnsaBamoto [[pyxkecTBo:

Taonuuya 3

T'oouwnu onepamuenu pasxoou na @onoa Kamo % om eoouwmnama
cpeona HCA na @onoa

Bp3narpaxxaenue Ha YpaBisiBalioTo APYyKECTBO 1o 1,25%
Jpyru onepaTuBHU pa3Xxoau 1o 1,00%
OO0110 onepaTUBHM Pa3X0au o 2,25%

(a) Cprnacuo IlpaBunara Ha ,,lIKb IlpaiiBut®, Ynpasnssamoro [pyxecTBoO MoXke Jla ce OTKake
OT 4acT OT IOCOYEHOTO Bb3HATPaXKICHHE.

(6) B “/lpyru omepaTWBHH pa3xoAu~ c€ BKIOYEHH OCHOBHU ONEPAaTHBHM Pa3XOJId Karo:
Bb3HarpaxkJaeHue Ha bankara Jlemo3uTap; BB3HATPAXKICHHS U TAKCH HA WHBECTHUIMOHHUTE
nocpenHuny, Oanku, bopcata u ILleHTpanHus npemo3uTap, W Jpyrd NOAOOHM, CBBP3aHHU C
WHBECTUpaHE Ha akTHBUTE Ha JloroBopHus MoH; Bb3HATPAXKIEHUETO HAa OJAUTOPUTE 3a 3aBEpKa
Ha roaumHus (uHaHCcOB oTueT Ha JloroBopHus @oHA, pa3xoauTe 3a pekiiamMa U MapKeTHHI Ha
®oHJa, 32 KOHTAKTH C WHBECTUTOPUTE, TEKYIIUTE TAaKCH 33 HAA30p, WIEHCTBO U APYTU MOJ0OHU
Ha Kommcusra, bopcata u LleHTpanHus nemnosutap U ApYyrd ObpP’KaBHU OpPraHU M MHCTUTYLHH,
CBBbp3aHu C JeiiHocTTa Ha DoHna; Apyru paszxoau, nocoueHu B [IpaBuiata Ha DoHAa 3a Heroma
CMETKa, ChJICOHM U JPYTd Pa3XoJH, CBbP3aHH ChC 3allUTa MHTEPECUTE Ha NMPHUTEXKATeIUTe Ha
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nsnose B JloroBopHus PoHJ, KaKTO W APYTH U3BBHPEIHHU Pa3XOlu, CBbP3aHU C JCHMHOCTTA Ha
donpa.

Ot aktuBure Ha JloroBopuust QoHJ, HE ce M3IUIALIAT MOJ HHKakBa ¢opMa Bb3HArpakIeHUS,
cTuMynu, OoHycH W apyru obnaru Ha wieHoBe Ha CJ| m cuyxurenu nHa Y]/ ,,LIKB Acerc
MenumxkmbHT EAJL.

[TonuTukara 3a onpeznensHe Ha Bb3HarpaxaeHusara Ha Y /I ,,lJIKb Acerc MenumxkmbHT EAJL €
JIOCTBIIHA Ha HMHTEPHET CTpaHWIIaTa Ha JapykecTBoTO: WWWw.ccbam.bg. VI ,IIKB Acerc
MenuxmbaT EAJ] nexnapupa, ye konue Ha [lonuTukara 3a onpezesissHe Ha Bb3HArPaKICHUSITa
e Ob/ie MPeI0CTaBeHO Ha XapTHEeH HOCUTEN Oe3MIaTHO MPH MMOMCKBAHE.

/Jlannu 3a onepamusnume pazxoou na /locoeopuus @Pono

B rabmuiiata ca mpencTaBeHd pa3XxoAMTe 3a YIIPABICHHE HA ACHHOCTTA (OTIEPATUBHUTE PA3XOJIH)
Ha I[Kb IIpaiBur.

2021 . 2020

[IponienTHO IIponieHTHO

CIIPSIMO CpEIHA CIIPSIMO CpEHA

Pazxoau cBBp3aHu C IEHHOCTTA HETHA HETHA

Cyma B 1ieBa 6 Cyma B neBa 6

AJIAHCOBA aJlaHCOBA

CTOMHOCT HA| CTOMHOCT HA)|

aKTHBHUTE aKTHBHUTE

Br3narpaxaenue 3a Y /| 33973 1.25% 16 377 0.66%
Br3HarpaxaeHue 3a JAerno3uTapHu

yCIyTH 5571 0.20% 2239 0.09%

JIpyry aIMHHHACTPATUBHH Pa3X0au 4570 0.17% 397 0.02%

Jlpyry pUHAHCOBU Pa3Xoau 605 0.02% 260 0.01%

O0ma cyma 44719 1.65% 19 272 0.77%

OT akTuBUTE Ha JOTOBOpHHUSA (OHJ, HE ce M3IUIAIAT IMOJ HUKakBa (opMa Bb3HATrpaKIACHUS,
CTUMYJNH, OoHycu u Jpyru obnaru Ha uneHoBe Ha CJI m cayxurtenu Ha Y/ ,,JIKb Acerc
MeHuKMBHT.

[TonuTtukara 3a omnpenensiHe Ha Bb3Harpaxkaenusara Ha Y/ ,,lJIKb Acerc MenumxmbpaT EAJ] €
JOCTBhIIHA Ha HWHTEPHET CTpaHWIaTa Ha apyxkecrBoro Www.ccham.bg. VY] ,IIKB Acerc
MenumxmbaT EAJ] nexnapupa, ye konue Ha [lonuTukara 3a omnpenessHe Ha Bb3HATPaXKICHUATA
11e Ob/Je MPeI0CTaBEHO Ha XapTUEH HOCUTEI O€3IIaTHO MPH IOMCKBaHE.

2.16. Undopmanust otHocHo IlommTrkaTa 3a 06e3neyeHNATa 1 PeHHBECTHPAHETO
HAa MApUYHUTE 00e3nedeHust
praBHHBaI_I_IOTO ﬂpy)KeCTBO InprueMa U mnpujara ITonutuka 3a obe3neyeHne u PCUHBCCTUPAHE HA
napu4Ho oOe3ledeHre ¢ Iell periiaMeHTHpaHe pela 3a OnpeelisiHe Ha pa3Mepa Ha M3HCKBAHOTO
o0e3rnedeHne Ipy U3IMO0JI3BaHe Ha TEXHUKH 32 e()eKTUBHO yIpaBieHHEe Ha noprdeiina Ha GoHaa U
CKJIIOYBAaHE Ha CJIEIKH C HM3BBHOOPCOBO THPIYBaHU JEPUBATUBHM WHCTPYMEHTH, KaKTO H
HIOCJIE/IBAIIIOTO CIIE/ICHE M YIIPABJICHHE HA CTOIHOCTTa Ha 00e31IeYeHHUETO.
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Beuuku axtuBu, nonydenu ot JlorosopHust Do B pe3yiaTaT Ha M3MOJI3BaHE HAa TEXHUKU 3a
edeKTUBHO yIIpaBJIeHHE Ha MOpTQeiiia, ce pasriiexaar Karo o0e3rneyeHue.

Omnenkara Ha oOe3nedyeHusATa, moydeHn oT DoHIa B pe3yiaTar Ha HM3MOJI3BAaHE HAa TEXHUKHU 3a
e(eKTUBHO yNpaBlieHUE Ha MOPTQeiisia, KAKTO ¥ HA TAXHOTO PEHMHBECTHPAHE, C€ M3BBLPIIBAT OT
cinyxutenute Ha OTaen ,,AHanu3 U ynpaBJIeHHE HA pUcKa“.

IIpn wn3umcnsBanero Ha mnparosere no wi. 45 u 46 3AKHNC/AIIKM ce BkitouBa puckoBara
excrio3urus Ha ,,[IKb IlpaiiBut kM HacpeliHa cTpaHa B Pe3yiaTaT Ha CICIKH ¢ M3BBHOOPCOBO
ThPryBaHH JEPUBATHUBHH MHCTPYMEHTH M TEXHUKH 32 €(PEKTUBHO YIpaBlieHUE HA MOPT Ei.
Otnen ,,AHanmu3 W yOpaBJIeHHME Ha pPHUCKA™ CbC CBHICUCTBUETO HA OTIEN ,,YIpPaBICHUE Ha
NOpTQEHTN U KOJIEKTUBHU MHBECTHUIIMOHHM CXEMHU‘ CJEIU 3a CIIa3BaHETO Ha OrpaHUYCHHATA B
noptdeitna na ,,[IKB IIpaitBut®.

He ce nmpeasmwxkna @oHasT na mosydaBa oOe3ledeHHe, paBHO Ha WM mo-rosiMo oT 30% ot
aktuBuTe My.B ciywaumre, xoraro or umero u 3a cmerka Ha ,,LIKb IlpaiBut® ce m3pbpmBar
CHENKU C W3BBHOOPCOBM (PUHAHCOBHM J€PUBATH M CE€ U3MOI3BAT TEXHUKH 33 €(EKTUBHO
yIOpaBieHUE Ha MOpTQeilsia, BCSIKO 00e3neueHue, H3MO0JA3BaHO 3a HaMallsiBaHE Ha PpUCKOBaTa
€KCIIO3UIUsl KbM HacpellHaTa CTpaHa, Mo BCIKO BpeMe OTroBapsl Ha CIEeIHUTE KPUTEPUU:

1. JIMKBUIHOCT;

2. OlleHIBaHE;

3. KadecTBO Ha EMHUTEHTA;

4, kopenamus;

5. nmuBepcudUKanys Ha 00E3MEYCHUETO - CUUTA Ce, Y€ 00E3MEUYCHUETO € AUBEPCUPHUIIMPAHO,
ako DoHABT moiyyaBa OT KOHTpareHTa OO0e3MEeYeHHUs, MPU KOUTO PHUCKBT 3a OTIENICH
eMuTeHT He HanaxBbpisi 20% oT HeTHarta cToiHOCT Ha akTtuBuTe Ha @Donma. Koraro
@OHABT € U3J0KEH Ha PUCK KbM DPA3IUYHU KOHTPAreHTH, pa3IMYHHUTE OOe3MeueHHs ce
CyMHpAT, 3a J1a ObJie Clia3eHo orpaHudeHneTo oT 20% 3a eKCIO3UIUs KbM J1aJIeH EMUTEHT;
PHUCKOBETE, CBbP3aHHU C YIPABICHUETO Ha 00€3MEYEHUETO;

7. Tmpu TpexBbpJISHE Ha 51 MOJYYEHOTO 00e3NedYeHHe ce AbpKH OT JACMOo3UTaps Ha

KOJICKTHBHATAa WHBECTHIIMOHHA CXEMa;
8. noroBopHus GOHA MOKE Jla MPUCTHIHN KbM M3IIBIHEHHUE BbPXY MOJYyYEHOTO o0e3NeueHue
10 BCSIKO BpeMe 0€e3 M030BaBaHe Ha HAcpellHaTa CTpaHa Wi 0100peHue OT Hes;
9. Henmapu4HOTO OOe3MeUeHHEe He MOJKE J1a Ce MPOjaBa, pEMHBECTHPA WM 3aJara;
10. mapuaHOTO 00OE3IEeUeHNE MOXKE caMo J1a ObJIe:
a)BJIOYKEHO Ha JICTIO3MT B Juiie 1mo wi. 38, am. 1, 1. 6 3AKUCATIKMH;
0)MHBECTHPAHO BbB BUCOKOKAUYECTBEHU AbP)KaBHU (PMHAHCOBU MHCTPYMEHTH;
B)U3IIOJ3BaHO 3a IIeJUTe Ha OOpaTHU PENo CHEeNKH, NMPH YCIOBHE ue€ CAEIKUTE ca C
KPEIUTHH MHCTUTYIINH, KOUTO ca 00EKT Ha MpyACHIMAIECH HAa30p, 1 ue JloroBopHUS (HOHI MOKE
10 BCSAKO BpEMeE Ja MoJIy4r 00paTHO IIbJIHATA TApUYHA CyMa 3a€JHO C IbJKMMUTE JTUXBHU;
I')UHBECTHPAHO B KPaTKOCPOUHHU (POH/I0BE HA MAPUUHHUS 1a3ap.
[Tapuynoto o6e3neuenne 1o T1. 10 ce wWHBecTHpa, KaTo ce cHa3BaT MPUHLUUINTE 3a
TUBEPCUPHUKAINS, TPUIOKAMU KbM HEMAPUIHOTO 00E3TIeUeHHE.
[TapuynoTo ob6e3neuenue no T. 10, 6. ,,a* ce MHBecTupa caMo B OaHKH, 32 KOUTO HE € HAJIUIE
nH(popMalys, 4e npe3 MocieTHUTe 3 KaJeHJapHU TOJUHH ce € Hajlaraja JIMKBHIHA MOoJKpena OT
CTpaHa Ha MECTHHUTE UM IIPaBUTEJICTBA.

o

,LIKb ITpaiiBUT* MOke J1a HaJBUIIN OTPaHUYEHUsATA 3a JUBEpcU(UKaAIUA MO0 T. 5 B ciiyyail, ako
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00e3MeYeHNeTO € B pa3jM4Hd MPEeXBbPJIUMU (UHAHCOBU HHCTPYMEHTH U HHCTPYMEHTH Ha
MapuyYHUs Ta3ap, U3aJeHu OT HAKOoe OT junara nmo wi. 38, an. 1, 1. 9, 6yksa "a" 3JKUCIIIKA
MIpU cria3BaHe Ha u3uckBaHusTa 1o wi. 47, ain. 4 3IKUCAIIKUA.

,,LIKB TlpaiiBut mMoxe na mpueMa kato obe3nedeHrne (pUHAHCOBU aKTHBH, HAIXBBpisamm 20 Ha
CTO OT HETHATa CTOMHOCT Ha aKTUBUTE MY, KOTaTO T€ Ca U3/aJICHU OT HAKOS OT IbPKaBUTE YWICHKH
Ha EC, KakTO U Ha BCUYKU PErHOHAJIHU WJIM MECTHUTE OPraHU B CTPAHUTE UJICHKH, eMUTHPAILIU
WJIM TapaHTUpamy (UHAHCOBH HHCTPYMEHTH.

,,LIKbB TIpaiiBut* Mosxe aa nmpuema kato obe3neueHrne (UHAHCOBU aKTUBU HAAXBHPIM 20 Ha CTO
OT HETHaTa CTOMHOCT HAa aKTUBUTE CH MHCTPYMEHTH HM3IaJCHH OT MyOIMYHHUTE MEXKIyHAPOIHHU
OpraHu3alli ¢ UHBECTUIIMOHEH KPEIUTEH PEUTHUHI Ha MOHE €HA OT T'OJIEMUTE TPU PEUTHUHIOBU
arennuu - Standard & Poors, Fitch wmu Moody's.

B cnyuait, ye ,,lIKb IIpaiiBut® npunobue napuaHoto obe3nedeHue, Y npasnspamoro [pyxecTso,
4pe3 OTAeN ,, YTIpaBIeHUE Ha MOPTHEHIN U KOJEKTUBHA HHBECTUIIMOHHH CXEMH‘, C€ Pa3mopekaa
C HEro ChIJIACHO MHBECTUIIMOHHATA CTpaTerus 3anoxeHa B [Ipocnekra u [IpaBunara na ®ounpa.

2.17. Nudopmanns 0THOCHO HaMepeHHeTO HA POHIA 1a U3MO0JI3BA 3aBHILICHU
OrpaHUYCHHUA 32 JUBepCcUPUKALNS, IOCOYeHHU B WiI. 46, an. 1 3AKUCIAIIKA

VYrpaBnsiBaioTo APYKECTBO HE Bb3HaMepsiBa Jia 1moj3Ba BbB DOHJIa 3aBHUILIEHU OTPAHUYCHHS 3a
nuBepcuduKalys, mocoueHu B wi. 46, an. 1 or 3AKUCATIKHA.

3. JENNO3UTAP U UYHBECTULIMOHHHU NMMOCPE/ITHULIN

3.1. Jlanuu 3a uaeHTU(uKanusa Ha leno3zuraps
VYnpasnsBamoto JpyxecTtBo e u3dpaino 3a Jlenosutap Ha JJoroBopuus @oun “TEKCHUM BAHK”
AJl, tp. Codus, BrnucaHo B TwsproBckust peructsp npu AreHuusta no BnucBanusara ¢ EMK
040534040, cwvec cepanumie u aapec Ha ynpasienue: Tp. Codust 1309, Paiton ,,Bu3paxknane”, Oyi.
»lomnop Aunekcanapos” Ne 117, rtem.: 02/9035646, dakc: 02/9311207, enekTpoHEH ajpec:
custody@teximbank.bg u Uurepuer crpanuria (web-site): http://www.teximbank.bg.

“TEKCUM BAHK” AJl nonyuyaBa or BHbB nunens ocbliecTBsiBaHe Ha OaHKOBa JEHHOCT Ipe3
1992 .

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca paspemenn u OGaHKOBU
omnepaiuu B uyxouna. [Ipez 1997 r. bankara noxy4yasa or BHb nbien 6ankoB nuuens. JInensst
€ aKTyaJu3upaH cboTBETHO cbe 3anoBe] Nel00-0570 ot 23.12.1999 r.; 3anosen Ne P/ 22-0852 ot
07.05.2007 r. u 3amoBen Ne P/ 22-2268 ot 16.11.2009 r. Ha ynpasurens Ha BHb. Ilocnennusar
aKTyanu3upaH OaHKOB JMIIEH3 BKJIIOYBA BCHYKM OAHKOBHM YCIYrHM MO 3aKOHa 3a KPEIUTHUTE
WHCTHTYIINH.

3.2.0nucanne Ha 3aab/uKeHMATa Ha Jlemosuraps M Ha KOH(QIMKTHTE HA
HHTEpeCcH, KOMTO MOTraT 1a Bb3HUKHAT.
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CopriiacHO CKJIIOYEHHUS J0TOBOP 3a JCMO3UTAPHU yCIyru YIpasisBamoTo [pyxecTBo, neiicTaiio
ot umeto u 3a cmerka Ha D ,,lIIKb-IIpaiisut®, Bp3nara, a bankara Jleno3urap ce cbriacsisa ja
W3BbPIIBA CICAHUTE OCHOBHHU yCIYTH:

a/ cbXxpaHeHHEe Ha TMpuTexaBaHuTe OT QDOHAA NAPUYHU CPEACTBA, HAIWYHM (UHAHCOBH
WHCTPYMEHTH, BKJIIOYUTEIIHO TbPIyBaHUTE B UYXOWHA, YIOCTOBEPUTEIIHU JIOKYMEHTH 3a
Oe3HAIMYHU (PMHAHCOBU MHCTPYMEHTHU U APYTU JOKyMeHTH Ha DOH/a;

0/ BosieHe Ha Oe3HaIMYHU (PUHAHCOBU MHCTPYMEHTH, MpUTEKaBaHu oT PoHJIa M0 MOJICMETKa Ha/B
peructbpa Ha bankara Jlenosurtap B “Llentpanen nenosutap” AJl, bearapcka nHapogHa 6aHka u
BbB (puHaHCOBH mHCTUTYIMH, ¢ Kouto ,,TEKCHM BAHK®“ AJl uma nHOroBOpHU OTHOIIEHHUS 3a
CbXpaHeHHE Ha (PMHAHCOBU MHCTPYMEHTHU Ha YYXK/IU Ha3apu.

B/ ylpaxHsBaHe Ha KOHTPOJ BBPXY JEeHHOCTTA Ha YIpaBisBamoTo pyKecTBO 3a U3UMCISIBaHE
Ha HETHAa CTOMHOCT Ha aKTHBUTE, EMUCHOHHATa CTOMHOCT M IIEHaTa 3a 0OpaTHO M3KYyIyBaHEe Ha
nsnoBere Ha DoHIA, C e OCUTYpsiBaHE Ha CHOTBETCTBHE CBhC 3aKOHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE WHBECTHIIMOHHU CXEMHU W Ha JAPYTd MPEINPHITHS 32 KOJCKTHBHO WHBECTHpAHE,
JPYroTO OTHOCUMO 3aKOHOJATENCTBO U MpaBuiiaTa Ha DoHpa;

r/ pasnopexjane cbec cooctBeHocTTa Ha KMC no uHcTpykuuu (HapekaaHe) Ha YIIpaBisiBalloToO
JlpyxecTBo, MpU yCIOBHE Y€ CHIIUTE HE MPOTUBOPEUAT Ha 3aKOHA 3a ACHHOCTTa HAa KOJICKTUBHUTE
WHBECTUIIMOHHA CXEMH W Ha JPYrH TPEANPUATHS 332 KOJEKTUBHO HWHBECTHpAHE, JIPYroTo
OTHOCHMO 3aKOHOJATeICTBO U npaBuiaTta Ha KUC;

A/ W3BBpIIBaHE HA JIPYT'H YCIYTH, 32 KOMTO CTPAHUTE MO JOTOBOpa Ca IMOCTUTHAIH W3PHYHO
criopazymeHue uiu 3a kouto bankara /leno3uTap e uMIiepaTuBHO 3aIbJKEHA CHITIACHO 3aKOHA 3a
JCHHOCTTa HAa KOJCKTUBHUTE MHBECTUIIMOHHH CXEMH M Ha JPYTH NPEIIPHUSTHS 32 KOJCKTHBHO
WHBECTUPAHE U APYTrOTO OTHOCHUMO 3aKOHO/IATEJICTBO.

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

1. Jla ocurypu, 4ye H3JaBaHETO, Mpojaxbdara, OOpaTHOTO H3KYIyBaHEe W OOE3CHIIBAHETO Ha
nsutoBere Ha DOHAA ce U3BBPIIBAT B ChOTBETCTBHE ChC 3aKOHA, MpaBWiIaTa W IMPOCHEKTa Ha
donna;

1.1 na pa3kpuBa MOHe €AHa paslJamareaHa CMeTKa ¢ 11ed 00CIy)KBaHe M3/1aBaHETO U 0OPAaTHOTO
U3KyNyBaHE Ha [sJ0BE, a IPU HEJOCTHI Ha CpeAcTBa IO Hesl — BeJHara Ja yBeIOoMsBa
VYnpasisaBamoro JpyxecTBo, KakTO U Ja U3IBJIHSABA ChOTBETCTBAILIMTE HA 3aKOHA U HACTOSIIUS
JIOTOBOP HApeX/1aHUs Ha MOCJIEIHOTO B Ta3U BPb3Ka;

2. Jla ocurypu, ye HM3UUCISBAaHETO HAa CTOMHOCTTa Ha JsioBeTe Ha DoHma oT YmpapisBaoTo
Jlpy’)kecTBO ce HM34MCisiBa MpU CIAa3BAaHETO HA 3aKoHA, MpaBwiata Ha doHaa u mpaBuiara 3a
OLIEHKa Ha MopTdeiina u onpeensHe HeTHaTa CTOWHOCT Ha akTuBUTE Ha DoHa;

2.1. B cnyyaii, ue bankara Jlermo3uTap KOHCTaTHpa HApyIICHHUS WM TPEUIKH MPH U3YHCIISIBAHETO
Ha EMHCHOHHAaTa CTOMHOCT M IIeHaTa Ha OOpaTHO H3KyIyBaHE Ha [sUIOBETE, T YBEAOMsBA
VYnpasnsaBamoro JpyxecTBO W BHAacd HEOOXOAMMHTE KOPEKLIMH B €MHCHOHHAaTa CTOMHOCT U
1ieHaTa Ha 00paTHO W3KYITyBaHe.

2.2. Tlpu ycraHoBsiBaHE Ha pa3iuka oT mosede oT 0.5 % oT HeTHaTa CTOMHOCT Ha aKTHBHTE Ha
€/IMH JsUT TIpU M34ucisBaneTo uM, bankara Jlemosurap yBeqoMsBa YpasisBaioTo pykecTBo ¢
orjies M3MbJIHEHHETO Ha pasnopenoure Ha wi. 63 u 64 or Hapenda Ne44 or 20.10.2011r. 3a
W3MCKBAaHUATA KbM JIMHOCTTa HA KOJEKTHBHUTE HWHBECTUIIMOHHU CXEMH, YIIPABISBAIINTE
IpyKeCTBa, HAIMOHAJHUTE WHBECTULIMOHHM (DOHAOBE W JIMIIATA, YIpaBISIBAIlKd AITePHATHUBHU
WHBECTULIMOHHU (POHIOBE.

2.3. 3a ochIecTBsIBaHE Ha KOHTpOJIa YTIPaBIsABAIIOTO JIpyKECTBO € JUIBKHO Ja MPEeNoCTaBs Ha
bankara Jleno3urap Bceku paboten neH no 10:30 waca, 1sumata uHGOpManus 3a M34YHMCICHATa
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HETHAa CTOWHOCT Ha aKTUBUTE, HETHA CTOMHOCT HAa aKTHUBUTE HA €IUH 171, EMHCUOHHA CTOMHOCT U
IeHa Ha oOpaTHO u3KymyBaHe Ha jsioBere Ha Donpma, kakro W Isata uHOpManus 3a
OTIpEEIISTHETO UM, BKIIFOUUTEIHO 3a Oposi MPOoJaZieHu U 00paTHO M3KYIEHH JSUI0BE C MPUKITIOUNIT
CETHJIMEHT.

2.4. bankara Jlemo3uTap mpoBepsiBa M3BBbpIIEHATAa OLIEHKA, ONpejesieHaTa HETHa CTOWHOCT Ha
aKTUBUTE M M3Ipalla MMCMEHO NOTBbPXKACHNE Ha YTpaBisaBailoTo pyXecTBO 3a MpaBUIHOCTTA
Ha HW3YHUCIICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HAa AaKTHBUTE Ha €IUH A,
E€MHCHOHHA CTOMHOCTH IleHa Ha oOpaTHO M3KyIyBaHe Ha JsutoBere Ha Ponnma mo 11:30 yaca Ha
CbOTBeTHUSI paboreH AeH Ha bankara [lemo3utap. BBB Bpb3Ka Cc Hacrosimiara pasnopenoda,
VYupasnsaBaworo JpyKecTBo ce 3a7b/kKaBa /1a I0I'bJIBA U NIPEAOCTaBs IPU NMOMCKBaHe OT baHkara
Jleno3urap, nexiapanys OTHOCHO IEIUTE M pa3Mepa Ha MOJAbpKAHUTE KaCOBU HATUMYHOCTH MPU
VYupasnsBamoro [pyxkecTBo, KaKTO U pa3Mepa Ha MapUYHUTE CPEJICTBA ChXPaHSIBAHU B JIPYTU
OaHKH.

2.5. B ciyuait ye bankara Jleno3urap € KOHCTaTHpaia HapylIeHUE WIN TPEIKH, TS YBEJIOMSBA
YnpasnsaBaioro JlpykecTBo He3a0aBHO U BHACS KOPEKIIMM B eMUCHOHHATA CTOMHOCT M IIeHaTa Ha
00paTHO U3KYITyBaHe.

3. a OCBIIECTBSIBa pEJOBHA MPOBEpKA 3a CHOTBETCTBHE MEXIYy CMETKHUTE, KOUTO BOJISAT
Vnpasnsasamoro [pyxectBo u bankara [enmo3utap 3a aktuBute Ha PoHAA, a B CIy4yauTe Ha
Jenerupane Ha QyHKIMH - U CbC CMETKUTE, KOUTO BOJHM TPETOTO JIUIIE;

4. na ce pasnope/a ¢ IOBEPEeHUTE M akTUBH Ha POHJIa caMo 10 U3PUUHO MMCMEHO HapeXk/1aHe Ha
3aKOHHUTE MPEACTABUTEIN UM OBJIACTEHO OT TSAX C HOTApPHUAJIHO 3aBEPEHO IMBJIHOMOIIHO JIUIIE,
OCBEH KOrarTo Te IPOTUBOpEYaT Ha 3aKOHA, IpaBuiaTa Ha POH/IAa WK Ha 10T0BOPA;

5. 1a ocuUrypH MpeBexaaHe B 0OMYailHUTE CPOKOBE HAa BCUYKM MAapUYHU CPEJCTBa B MOJ3a Ha
®donpa, MPOU3TUYAIIH OT CACIIKH C HETOBU aKTHBH;

6. 1a ocurypu, ue noxoapt Ha DoHAa ce pasmnpezens B CbOTBETCTBHE ChC 3aKOHA U C MpaBUiIaTa
Ha DoHpa;

7. 1a ce OTYMTa Hail-MalKO BEIHBK MECEUHO IMpeja YMpaBisBamioro J[py>KecTBO 3a MOBEPEHUTE
aKTHUBM W U3BBPLIEHUTE C TAX OINEpaluy, BKIIOYHUTEIHO KaTO MPEJOCTaBsl NBJIEH OIUC Ha
aktuBuTe HAa DoHAA, 10 5-TO YUCIIO HA CIEe/IBAIIUS MECeLl;

8. ma ocwlllecTBsiBAa HAOMIOACHUE HA MapUYHUTE MOToUM Ha DOHJIA, BKIFOUUTEIHO Ja CIETU alu
BCUUKH TUTAIIAHUS, W3BBPIICHU OT MHBECTUTOPHUTE WM OT TSIXHO UME W 3a TAXHA CMETKa IMpHU
3amucBaHeTo Ha AsuioBe Ha DoHja, ca MojydeHH U Jalid BCUYKU NapuyHU cpencta Ha Donpa ca
OCYETOBOJEHU 10 CMETKH, KOUTO:

8.1. ca otkputu Ha uMeTo Ha DoHAa WK Ha UMETO Ha YmpasisBamoTo JlpyxkecTBo, AeiicTBaIIo
OT UMETO U 3a cMeTKa Ha DoHJa, WM Ha UMETO Ha JIeNOo3UTaps, JeHCTBAIl OT UMETO U 3a CMETKa
Ha doHAa;

8.2. ca oTkpuTH B IeHTpasiHAa OaHKa, OaHKa, JIMIICH3UPAaHA MO pefa Ha 3aKoHa 3a KPESJAUTHUTE
WHCTUTYIUH, OaHKa, JIIIEH3UpaHa B IbpKaBa WICHKA, WU OaHKa, TOTy4YWiia pa3pelieHrue B TpeTa
TbpIKaBa, u

8.3. ce ympasisBaT npu cria3BaHe Ha MpaBujaTa B T. 9 mo-1omy.

9. na ympaBnsiBa mapuaHuTe cpenacrsa Ha Donma, Karo:

9.1. npuema mapuuHuTe cpenctBa Ha DoHAA HA ChXpaHEHHWE B OTKPUTH Ha UMeTo Ha DoHaa
cmetku npu bankara Jlenosurap;

9.2. moaabpKa OTYETHOCT U BOAM CMETKHUTE 10 HAYMH, KOWTO MO3BOJISIBA BHB BCEKH €IMH MOMEHT
He3a0aBHO Ja ce pasrpaHudYaT Abp)KaHWTE akTUBU Ha DOHAA OT aKTUBUTE, TBPKAHH 3a JPYT
KIIMEHT, KaKTO U 0T cOOCTBEHUTE akTUBHU Ha bankara Jleno3uTap;

9.3. momIbprka OTYETHOCT M BOJIU CMETKHUTE 110 HAYWH, KOWTO OCUTYpSIBa TSIXHATA TOYHOCT;
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9.4. ocwpliecTBABa pPEJOBHA IIPOBEPKA 3a CBHOTBETCTBHE MEXIY CMETKUTE, KOUTO BOJIAT
VYnpasnsasamoro pyxectBo u bankara Jleno3urap 3a aktusure Ha POHMA, a IIPU ACJIETUPAHE Ha
(GYHKLNU - U CbC CMETKUTE, KOUTO BOJIU TPETOTO JIULIE;

9.5. mpennpuema HEOOXOIUMHUTE MEPKH, 32 Ja OCUTYPH, Y€ BCUUKH Napu4HU cpeacTBa Ha DoHfa,
JETI0O3UPAHU MIPH TPETO JIMLE, MOraT Ja ObJAT SCHO Pa3rpaHUYEeHU OT MAapUYHHUTE CPEICTBA Ha
JENO3UTapss U Ha TOBA TPETO JIMLE YPE3 MHAMBUAYAJHU CMETKH HA TUTYJIAPUTE, BOJACHH OT
TPETOTO JIULIE, NN YPE3 CKBUBAJICHTHU MEPKHU, KOUTO MOCTUIAT CHIOTO PABHUILE HA 3aILNTA;

9.6. mpenmpremMa HEOOXOAMMHUTE MEPKH, 33 JIa OCUTYPH, Y€ MapuyHUTE cpeiactBa Ha DoHma 1o
CMETKUTE IIPH JiMLe mo T. 8.2 Mo-rope ce AbpKaT M0 WHAMBHAYaJHA CMETKAa WM IO CMETKHU
OTJEIIHO OT BCUYKM CMETKHU 3a Abp)KaHE Ha MAapUYHU CPEACTBA HA JIMLETO, HA YUETO HME Ce
ChXpaHsBaT aKTUBUTE Ha POoHJa;

9.7. BBBEeXXJa MOIXOASIIA OPraHU3aLUs U IpeANnprueMa HeOOXO0IMMHUTE JACHCTBHS 3a CBEKIAHE J10
MUHMMYM Ha PHUCKa OT 3ary0a WM OT HaMaJsiBAaHETO UM B Pe3yJITaT Ha 3JI0ymnoTpeda, u3mama,
JIOLIO YNPAaBJIEHUE, HENPABWIHO BOJEHE U CbXPAaHEHHE HA OTYETHOCT, BKJIIOUUTEJIHO IpU
HEOpEKHO MOBEICHHE.

10. Koraro mapu4Hu CMETKH Ca OTKPHTH Ha UMETO Ha JEMO3MTap, NEHCTBAIl OT UMETO U 3a
cmeTka Ha DoHza, 110 TE3U CMETKU HE CE OCYETOBOASBAT MAPUYHUTE CPEICTBA HA JIMIIE 110 T. 8.2 U
cOOCTBEHHUTE MAapUYHH CpeACcTBa Ha Jlemo3uTapsi.

IIpoyedypa no cvxpanenue na akmusume na Ponoa:

bankara ILGHO?;I/ITap CbXpaHsiBa BCUYKH aKTHBH Ha q)OHI[a, OCBCH B HOPMATUBHO YCTAaHOBCHUTC
W3KITIOYEHUS.

besnanmunuTe QUHAHCOBH MHCTPYMEHTH, IpuTekaBaHu oT DoHJIA, Ce ChXpaHABAT MO MOACMETKA
3a ChbXpaHEHHE Ha (PMHAHCOBU MHCTPYMEHTH — OTJENHA cMeTKa Ha umeTro Ha Donaa unu obima
CMETKa 3a ChbXpaHeHHEe Ha ()MHAHCOBM MHCTPYMEHTH Ha BCUYKH KIMEHTH. M3mon3BaHeTo Ha o0ma
CMETKa ce Mpuiara B JIbPKaBUTE, B KOUTO 3aKOHOJATEJICTBOTO € MPHUENO0 KOHLEMIMATa 3a
pasno3HaBaHe Ha KpaiHus OeHepHIIMeHT 0e3 HATMYMETO Ha OT/AeNIHa CMETKA WM MPU U3PHUUYHOTO
cbrinacue Ha PoHAA KHMKATa J1a ce AbpKaT Ha MMeTo Ha bankarta [lemo3utap. HezaBucumo ot
HayMHA Ha ChbXpaHEHHE Ha cMeTkH bankara Jlemo3uTtap Bojau mpH cede CH PETrUCTbp 3a BCUUKHU
nputexkaBann oT @DoHpa (UHAHCOBHM WHCTPYMEHTH, CBXpaHSIBAaHHM IIPH MECTHU W/ MU
YY)KIECTPAaHHU JECTO3UTAPH.

Hannunute (uHAHCOBM MHCTPYMEHTH, IpuTexaBaHu oT DoHAA, B TOBAa YHCIO M MOMMEHHUTE
cepTuUKATH U IPYTH YIAOCTOBEPUTEITHU JOKYMEHTH, YIOCTOBEpsBalu coocTBeHocTTa Ha DoHga
BHPXY (PMHAHCOBH MHCTPYMEHTH, C€ ChXpaHsABaT Ha MMeTo Ha DoHJA MO HAUYWH, HEMO3BOJISABAII]
JIOCTBIIA JIO TSIX OT HEOTOPU3UPAHU JIUIIA.

[Tapuunute cpencrea Ha donga ce genosupar Ha umeto Ha donga mo orkputu npu bankara
Jemno3uTap pa3riamaresHd CMETKH.

bankara Jleno3uTtap mosara rpuxara Ha 100bp THPTOBEIl, OCHIIECTBIBA 3aIBHKECHUSATA CH YECTHO,
CIpaBeTMBO, MPOGECUOHATHO, HE3aBUCMMO W €IMHCTBEHO B uHTepec Ha DoHma u Ha
npuTexaTeNInTe Ha Js10Be B DoHa.

HpI/ICTI/ITC ot bankara HCHO3I/ITap MMapu4YHU CpCACTBA U APYT'U aKTUBU Ha ®domnna ce CbXpaHsiBaT U
oTYuTaT OTACIHO OT COOCTBEHHMTE aKkTHUBH Ha baHkarta JlenosnTap U OT JOPYruTe KIMCHTCKH
dKTHUBH, KAaTO bankara I[eno:mTap HC OTTOBapd 3a 3aABbJLKCHUATA CHU KbM CBOHUTC KpPECIAUTOPHU C
aktuBuTe HA DoHIA.

B CJ'Iy"-IElfI Ha HCCHCTOATCIHOCT WJIM CKBUBAJICHTHA MpoHcaAypa ChIIIACHO 3aKOHOAATCIICTBOTO Ha
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ChOTBETHATa JIbprkaBa ujeHKa Ha bankarta Jlemo3utap w/wnu Tperorto jiuie, Ha koero bankara
Jemosurap e nenerupana GyHKIMH, KAKTO U B CIIydanuTe Ha mocTaBsHe Ha bankara Jlermo3uTap moa
0coOeH Haa30p, akTuBuTe Ha DOHJA HEe MoraT Ja ObJaT pasnpeaeiacHl MEeXIy WId ocpedpeHu B
moji3a Ha Kpenutopute Ha bankara [lemo3utap w/Wiau Ha TPETOTO JWIle, Ha KoeTo baHkara
Jleno3urap e nenerupaina GyHKIHH.

KBecTopbT Wi CUHIUKBT UM BPpEMEHHUAT CUHAUK Ha bankara Jlemo3uTap € JIbKEH B CPOK HE
MO-KbCHO OT 5 paboTHH IHU OT 3aMsHara Ha bankara JlemosuTap a MpexBbpPIM aKTHUBUTE Ha
@doHa B HOBUS JIETIO3UTAP CHIVIACHO 3asBJICHHE CBOOOIEH TEKCT OT YpaBisaBamoTo [pyxecTBo.

CrpriacHO 3aKOHA M JIOTOBOpa 3a Jeno3uTapHu ycinyru, bankara Jleno3utap He MOXe Ja U3BbpIIBA
nerHoct 3a @onja uiv 3a YnpasisBamoTto pykecTBo, AeicTBaiio oT uMeTo Ha PoHAa, KOATO
MOJKe€ J1a TOpoIi KOH(MIUKT Ha HHTepecH Mexny PoHIa, HHBECTUTOPUTE B HETO, Y IPaBIISIBAIIOTO
HpyxectBo u camata banka Jlemo3uTap, OCBeH ako He € Haule (QYHKIMOHAIHO U HepapXuyHO
pasaesieHne MEeXIy U3IBIHSIBAHUTE OT Hes QyHKimu 3a DoHma u apyrute n QyHKIHUU, KaKTO U
aKo KOH(IIMKTHTE Ha HMHTEPECH, KOUTO MOXE Jila BB3HHUKHAT, Ca CHOTBETHO YCTaHOBEHH,
yIpaBIIsiBaHU, HAOIOJaBaHU M PAa3KPUBAHU IIpe]l MHBECTUTOpHTE B DOHIA.

KoM narara Ha u3rorBsse Ha [IpocrnekTa He ca U3BECTHU WM UIACHTHU(DHUIIMPAHU CHIIECTBYBAIIN
WM TIOTCHIIMATHU KOH(JIMKTH HAa MHTEPECH, CBBP3aHU C M3IOJI3BAHETO Ha yCIIyrure Ha bankara
Jeno3urap.

VYnpasnsaBaioro J[pykecTBo 3aruiaiia 3a cMeTka Ha DoHIa Bb3HATPAKICHHUSI, TAKCH, KOMUCHOHHU
U Apyru pasxonu Ha bankara Jlemosurtap 3a mpemocTtaBeHuTe YCIyrd, cbriacHo Tapudara 3a
noneuuTesncku ycayru - [Ipunoxkenue 1 kbM moroBopa 3a Aemno3utapHu yciayr. [lnamanero ce
U3BbpIIBA B MECELIA, CJIEJBAILl MECELIA, 32 KOMTO CE OTHACS Bb3HArpakJIEHUETO.

3.3. Onucanue Ha BCHYKHM (YHKHUHM 10 CbXpPaHEHUe, JAeJerHpaHu oOT
Aenmo3uraps, CIUChbK HA JIMIaTa, HAa KOHUTO ca [eJIeTHpPaHM HMJIH IpeaejerdpaHu
GyHKIUM, M eBeHTYAJHUTE KOH(IUKTH HA HHTEPECH, KOMTO MOraT /1a Bb3HUKHAT OT
TOBa JieJIerupane.

CrpriiacHo 10roBOpa 3a Jeno3uTapHu yciyry, bankara Jlemo3urap He Moe Ja Jejerupa Ha TpeTu
nuna QyHKIUKUTE, TOCOYeHH B wi. 35a, an. 3-6 ot 3AKUCAIIKN.

bankara /lemo3utap Moke 1a CKJIIOYM JIOTOBOP, C KOWTO Ja JeJerupa Ha TPeTO JIMLE IpH
ycnosusata Ha 3/IKMC/IITKU u apyroto 0THOCMMO 3aKOHOAATEJICTBO, CIIEAHUTE (QYHKIUU:

a/ cpxpaHeHue Ha (PUHAHCOBUTE MHCTPYMEHTH U Jpyrute akTuBu Ha Donpa;

0/ neiicTBUS MO NPUKITIOUYBAHE HA C/IENKH ¢ (PMHAHCOBU MHCTPYMEHTH Ha DOHAA;

B/ AeicTBus Mo chOMpaHe Ha MHQOpMaIMs, M3NpallaHe HAa YBEAOMJICHUS M M3I'BJIIHEHUE Ha
MHCTPYKIIUU CBBbP3aHU C KOPIIOPATUBHU CHOUTHS, CBBP3aHU C aKTUBU Ha

donna;

r/ neictBus 1Mo chOMpaHE Ha JIOXOJW, BKIIOUUTENHO JIMXBH, TJABHUIM M JAMBUICHTU OT
(¢uHaHCOBH HHCTpYMEHTH Ha DoH/a;

A/ NeWCTBUS 1O IJ1acyBaHe Ha OOIIM ChOpaHUs Ha aKIMOHEpUTE/O0IUrallMOHEpUTE BbB Bpb3Ka C
yIpakHsIBaHE Ha MpaBaTa Mo akuuu/oonuranuu Ha OoHja;

e/nedicTBUs 1O  W3IBJIHEHME  HAa  MHCTPYKUMHM 32  [pWIarai€ Ha  JIaHbYHHU
00JIeKYeHNsI/Bb3CTaHOBSIBAHE HA JaHBK, CBbP3aHu ¢ 1oxoau Ha DoHpa;

K/ IeUCTBUS 10 U3TOTBsIHE Ha (DaKTypu U Jpyrd HHPOPMALMOHHU U CIIPaBOYHU yciyru 3a Donna.
B cnydante Ha nenerupaHe Ha (QYHKIMH MO CbXpaHEHHWE HAa (PUHAHCOBUTE WHCTPYMEHTH U
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npyrure axktuBu Ha @onzma or crpaHa Ha bankara Jlemosurap, cphiata ce 3aabibkaBa Ja
penocTaBs moApodHa nHGOpPMAIHS 332 TPETOTO JIMIIE, KAKTO U MIPU IMOMCKBAHE J1a MPEJOCTAaBU Ha
VYnpasnsaBamoro [pyxecTBo MHGOpMaLUs OTHOCHO KPUTEpUUTE, W3MOJI3BAaHU IpU M300pa Ha
TPETOTO JIUIE, U MEPKUTE, MPEIIPUETH 3a TEKYyI KOHTPOJI Ha JelierupaHuTe (QyHKIMU, Taka 4de
TPETOTO JIMLE Ja OTroBaps Ha CBIUWTE M3UCKBAaHUSA, KOMUTO Ca NPUIOKUMU KbM baHkara
Jleno3urap Karo Takasa.

Cnucvk Ha auyama, HA4 KOUMO ca Oenecupanu QYHKYuu no CvbXpaHeHue U eGeHmyainume
KOHGQIUKMU HA UHMeEpeCcU, KOUMo M0o2am 0d 6b3HUKHAM OM Mo6a Oele2upaHe

bankara Jlemosurap m3non3Ba ycinyrute Ha LleHTpaneH nemosutap, bwirapcka HapogHa OaHka,
Clearstream Banking wu Euroclear Bank, xakto u Ha OaHKHM MOJICIO3UTapH, C KOWTO HMa
JIOTOBOPHH OTHOIIEHUS 32 ChbXPAaHCHNE HAa (MHAHCOBU MHCTPYMEHTH Ha YYKIIU Ma3apH.

KoM nmatata Ha uzrotBsiHe Ha IIpocnekTa He ca M3BECTHU WM MIEHTUDUIUPAHU KOHMIUKTU Ha
WHTEPECH, CBBP3aHH C U3IIOJI3BAHETO HA YCIYTUTE Ha OAHKU MO ICTIO3UTAPH.

3.4. Jlekysiapanusi, 4e NpH MNOWCKBaHe Ie ObJe MNpPeACTABEHA AaKTyaJHa
uHpopMaIus OTHOCHO T. 3.1 — 3.3.
Y1 ,,JUKb Acerc MeammxkmbHT EAJ] neknapupa, ue rnpu MoMcKBaHe Ha HHBECTHTOPUTE IIie ObJie
MpPeIOCTaBeHa aKTyalHa WH(OpMamus OTHOCHO JaHHU 3a WACHTU(UKAIMS Ha JCTIO3WTaps U
OMHMCaHUE HAa HETOBUTE 3aIb/DKCHUS U Ha KOH(MJIUKTUTE HA MHTEPECH, KOUTO MOTaT Jia Bb3HUKHAT,
KaKTO M ONHMCAaHWE Ha BCUYKH (PYHKIIMH 10 ChXPaHEHUE, JICJICTUPAHH OT JICTIO3UTapsi, CIUCHK Ha
JUIaTa, Ha KOUTO ca JIeJIeTUpaHy WM MpeneierupaHi (pyHKIUU, U eBEHTyaTHUTe KOHMIUKTH HA
WHTEPECH, KOUTO MOTaT Jla Bh3HUKHAT OT TOBA JICJICTUPAHE.

3.5. HHBeCTMHMOHHM TOCPEIHUIIM, Ype3 KOUTO Cce  H3MNbJHIABAT
WHBECTHIHOHHUTE HAPEKIAHUA HA YIIpaBasaBamoTo JpyxkecTBo
VYnpasnsasaioro JpyxectBo e usbdpaino ,, Kanmwan “ A/] 3a UnBectunmonen [locpeanuk Ha @oHna,
KOWTO J1a M3IIbJIHSABA MHBECTULMOHHHUTE HApeXJaHUsd Ha YmpasisBamoro pyxkecTBo W upe3
KOWTO J1a ce CKIIFOYBAT M M3MBJIHABAT CACIKUTE C PUHAHCOBU MHCTPYMEHTH.
,Kanman* AJ], EVK: 121273188, e mnuieH3upaH WHBECTHIIMOHEH TIOCPEIHUK, BIIMCAaH B
peructbpa Ha Komucus 3a punancoB Haazop ¢ Jlunens NePI'-03-0072/13.10.2015 roa. ,, Kanman
AJl e cbe cenanuiie u aapec Ha ympasieHue: rp. Codus, pavion Tpuanuua, yiu. ,, Tpu ymm™” Ne§,
anpec 3a kopecnonaeHuus: rp. Codus, paiton Tpuaauua, yiu. ,,Tpu ymm” Ne8, ten.: +359 2 40 30
200, enextponeH aapec (e-mail): mail@capman.bg, enektponna crpanuina B Uarepuer (website):
www.capman.bg.
CprinacHO CKIIOYEHHUS JOTOBOp, VIHBECTHUIIMOHHUAT TOCPEIHUK TIpHeMa Ja MpeaoCcTaBs
(MHAHCOBH YCIYTH BBB BPB3Ka ChC CKIIOYBAHETO Ha CHCNKH C ()MHAHCOBH WHCTPYMEHTH 3a
cMmerka Ha DoHma, Mo HapexaaHe Ha YmpapisBamoTo JpyxkecTBo, AEHWCTBANIO 3a CMETKA Ha
JoroBopuust @OHJI, KATO YCIOBUATA HA BCAKA CEJIKA CE ONMPEACIIAT B OTAEIHA MOPBYUKA.
3a wu3BBpIIBAHE HaA caenkute, npeamer Ha jgoroBopa ,IIKb IlpaitButr® 3amnama Ha
NuBectunmonnust IlocpenHuk Bb3HArpaXkJaeHWe, YMHUTO pa3Mep Ce€ Oompenens B MPOLEHT OT
CTOMHOCTTA Ha CACNIKUTE, ChriacHo Tapudara Ha HBECTHITMOHHUS TTOCPETHUK.
Bu3narpaxxaenuero 3a IHBeCTUIIMOHHUS TOCPEIHUK € 3a CMETKa Ha akTuBUTe Ha DoHIa, KaTo
MpY TOKYIKAa Ha (PMHAHCOBM aKTHBHU C HETO C€ yBeJIM4YaBa MOKYIHaTa IeHa, a Mpu mnpojaxoda c
HEro ce HaMaJsBa CyMara MoCThIIBaIla 1Mo cMeTkaTa Ha DoHa.
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HoroBopst ¢ WuBectunmonnus Ilocpennuk e Oe3cpouen. Hapen ¢ napyrure oOcHOBaHUSA,
OIpEe/IC/ICHN B WM CIIEABAIIM OT 3aKOHa W JIOrOBOpa, JIOTOBOPBHT MOXKE Ja ObJe IpEeKpaTeH ¢
€IHOCTPAaHHO €THOMECEYHO MUCMEHO MpPEeIu3BecTHe OT BCAKA OT CTpaHUTe, 0e3 Mpeanu3BeCcTHe OT
M3MIpaBHATa CTpaHa — NPU BHUHOBHO HEW3MBJIHEHUWE Ha 3aJbJDKEHUSATA Ha Jpyrara CTpaHa, IO
B3aMMHO ChIJIaCHE HA CTPAHUTE.

4. KOHCYJITAHCKM ®UPMHU WJIM BBHIIHU KOHCYJITAHTH, KOUTO
INPEJOCTABAT CBBETH 110 JOI'OBOP U YUETO BB3HAI'PAKJIEHUE CE
M3IIJIAIIA OT AKTUBUTE HA KOJIEKTUBHATA HWHBECTHUIIMOHHA
CXEMA

Horosopen @oun ,,lIKb IIpaiiBut* He moay4yaBa ChbBETH IO IOTOBOP C KOHCYITAHTCKH (pUpMU WK
BBHIIIHU KOHCYJITAHTH, CbOTBETHO HE U3IIAIIA Bb3HATPAXKICHUS OT AKTUBUTE CH.

5. HHOOPMAIIMUSA OTHOCHO OPIrAHM3ALOUMATA HA INUVIAIIAHUATA B
MHOJI3A HA NPUTEXATEJIUTE HA JSAJOBE, OBPATHOTO U3KYIIYBAHE
HA JAJIOBE U IPEJOCTABSAHE HA UH®OPMALIUA OTHOCHO ®OHJA.

Inawane na pasnpedenenus 00xo0 8 nOA3a HA NpumMedcamenume Ha Os108e

»LUKB TIpaitBut* pasnpenens J0X0/a B M0Ji3a Ha MPUTEKATEINUTE HA JISIIOBE, MPOMOPIIMOHATHO Ha
IIPUTEKABAHUTE OT TAX JSJIOBE.

PenbT 1 ycnoBusiTa 3a pasnpelensiHe Ha JI0X0JAa ca onMcaHu nmoapoOHo B T. 2.11 ,,Onucanue na
npasunama 3a onpeoensane u usnonzeane (pasnpeoensne) Ha 00x00a‘.

[InamaneTo B mosi3a Ha MPUTEKATEINTE HA JSUIOBE HA pa3lpe/ielieHHs] UM JT0OXOJ C€ OCBIIECTBSIBA
no OaHKOB ITbT, MO OAHKOBAa CMETKAa HAa MHBECTUTOpA, yKa3aHa B MOpbUKaTa 3a 3allMCBaHE Ha
TSUTOBE.

VYnpasnsaBamoTo [pykecTBo € JUIbKHO 3a cMeTKa Ha POHA 1a OCUTYPH U3ILTALIAHETO B I10J13a Ha
MPUTEXKATEIIUTE Ha JASJIOBE Ha paslpelesieHUs UM J0XOJA He MO-KbCHO OT 7 pabOTHHU JHU OT
MPUEMAHETO Ha pEHICHHETO 3a pasmpenensHe Ha jgoxona or CbBeTa Ha JIUPEKTOPUTE Ha
VYnopasinasamoro [IpyxecrBo. Pasxogure mno M3IUIAIAHETO Ha J0XOAA, paslpeAciieH Ha
MPUTEKATEINTE Ha JSAJI0BE, Ca 32 CMETKA Ha Y IPaBIABaIOTO JpyKecTBO.

IInawane na yenama npu 0dpamuo usKynyeane Ha 0s108e

[ToppukuTe 3a 00paTHO M3KYITyBaHE CE€ M3IIBJIHABAT KaTO CMETKaTa 3a (PMHAHCOBU MHCTPYMEHTHU
Ha nHBecTuTOpa B “LlenTpanen aenosutap” AJl ce 3aabimkaBa ¢ O6pos 0OpaTHO M3KYIEHU JISIIOBE
Ha IbpBUS pabOTEH JieH, CleABalll JeHs Ha MojaBaHe Ha MOopbhYKaTa, HO HE MO-KbCHO OT 10 aHu
clie/l IGHS Ha MOoJjaBaHe Ha MopbhyKaTa. JbkKuMara cyma cperly oOpaTHO M3KYIEHUTE JSIOBE Ce
3arurama Ha mHBecTuTOpa B 10-JHEBEH CpPOK OT JaTaTa Ha IOJIaBaHE HA MOpPBYKATa M0 yKa3aHa
06aHKOBa CMETKa B MOPBHUKATa 32 00pPaTHO U3KYITyBaHE Ha JISIIOBE.

IIpedocmassane na ungopmayuss omrwocno Ponoa
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LlenuTe (eMucHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe) Ha AsiioBeTe Ha DoHaa ce
myOIMKYyBaT 10 Kpast Ha paOOTHHS JISH, B KOWTO C€ U3BBPIIIBA H3UUCISIBAHETO, IO CIICIHUS HAYHH:

e Ha MHTEPHET CTpaHMIaTa Ha YpasisiBaoTo Jpyxkectso: www.ccham.bg ;

e B oduca Ha YnpapiusBamoTo JpyxkecTBo, KbAETO Ce€ MpHeMaT MOPBHUKH 3a Mpojaxda u
oOpaTtHO u3KymyBaHe Ha asutoBe: B Ip. Codus 1113, 6yn. “ILlapurpancko moce” Ne 87.
YrpasnsBamoro JpyxectBo o0siBsBa U B KD®H o06o0miena wHpopMmanus 3a €MUCHOHHUTE
CTOMHOCTH W IIEHUTE Ha OOpaTHO M3KyIyBaHe Ha JasuioBeTe Ha POHJA /Ba IIBTH MECEYHO - 3a
nepuoja OT IBPBO JI0 NETHAAECETO YMCIIO HAa MEcela M OT ILECTHAJAECETO YMCIO 10 Kpas Ha
Mecena. 3aIbJKEHUETO Ce U3ITBJIHSIBA B CPOK TPU paOOTHU THU, CYUTAHO OT Kpas Ha ChOTBETHUS
OTYETEH MEPUO/L.

Pemenusra 3a pasnpezensHe Ha JIOXOJ B T0JI3a HAa IPUTEKATEIUTE Ha JSJIOBE ce MyOJIMKyBatr
He3a0aBHO 110 CIICHUS HAYHH:

® Ha MHTEPHET CTpaHuIaTa Ha YpasisBamoTo Jpyxecrso: www.ccham.bg ;

e B oduca Ha YnpaBisBamoro JpykecTBo, KbAETO CE€ MpUEMaT MOPBYKH 3a mpoaaxba u
oOpatHo u3kynyBane Ha asutoBe: B Tp. Codus 1113, Oyn. “Ilapurpaacko moce” Ne 87.

JoroBopHusT hoHx € urbxeH Aa npeacrasu Ha KOH u obmecTBenocrra:

e roauileH (pUHAHCOB OTYET B cpok 90 AHM OT 3aBBPUIBAHETO HA (PMHAHCOBATA I'OJIMHA;

® [IIECTMECEYEH OTYeT, 0OXBaIllall MbPBUTE LIECT Mecela Ha (pMHAHCOBATa T'OAMHA, B CPOK
30 qHU OT Kpast HA OTYETHHS TIEPUO]I.

[IpaBunara va Ponpga, Ilpocrekra, TOKYMEHTHT C KIOYOBa HH(OpMAIUS 32 WHBECTHTOPHUTE,
TOAMILIHUTE U IIeCTMECeYHUTE 0TYeTH Ha DOHAA, U JOIbJIHUTEIHA HH(popMalus oTHocHO PoHfa,
ca JJOCTBIIHU Ha CJIEHUTE MeCTa!

e Ha MHTEPHET CTpaHMIaTa Ha YmpasisBaioro JpyxecTBo: www.ccham.bg ;

e B oduca Ha Ynpasmasauo [pyxectBo “LIKb Acerc MenumxkmbeHT” EAJl B rp. Codus,
paifon Cnatuna, Oyin. “Llapurpancko moce” Ne 87.

O6o00mena uHpoOpManus 3a €MHUCHOHHUTE CTOMHOCTH W II€HH Ha OOpaTHO W3KYyIyBaHE Ce
npenoctas Ha Komucusara 1Ba mbTH MeceyHo o pena Ha wi. 77, an. 1 ot Hapenba Ne 44 u ce
OMOBECTSBAT HA MHTEPHET CTPaHMIATa Ha JPYKEeCTBOTO WWW.ccham.bg .

VYupasnsBamoro apyxkectBo Ha Ponga no 10-0 4mciio Ha CHOTBETHHS MeECEI] ONOBECTSBA HA
MHTEpHET CTpaHuIaTa cu: www.ccbam.bg 06o01iena nadopmariys 3a CTpykTypaTta Ha noprdeiina
Ha DoHIA KBM TOCIETHATA JIaTa Ha TMPEAXOTHHS MECell, KOSTO ChAbpKa Hal-Mallko JaHHH 32
MPOIeHTa OT aKTHBHUTE Ha DOHIA, MHBECTUPAHU B PA3IMYHUTE BUIOBE (PMHAHCOBU MHCTPYMEHTH.

HoroBopuust ®@oua e mibxkeH aa npeactaBu B KOH go 10-to ymcmo Ha Mecena, cieaBalll
OTUETHHS, MecedeH OamaHc W uHopMaius 3a: obeMa U CTPYKTypaTa Ha WHBECTUIMUTE B
nopr¢eiia Mo eMUTEHTH U BUJI0BE (PMHAHCOBU MHCTPYMEHTUHU APYTU (PMHAHCOBH MHCTPYMEHTH;
BUJIOBETE JIEPUBATUBHH WHCTPYMEHTH, OCHOBHHMTE PHCKOBE, CBHpP3aHU C 0a30BUTE aKTUBU Ha
)IepI/IBaTI/IBHI/ITe I/IHCprMeHTI/I, KOJIMYCCTBCHUTEC orpaHquHm{ nu H36paHI/ITe METOAMN 3a OIICHKAa Ha
pPHUCKa, CBBP3aHH ChC CACIKHUTE C JEPUBATUBHU MHCTpyMeHTH. Ha Tasu undopmanms He ce naBa
MyOJMYHOCT — TS CITY)KH CaMO 32 OCBHIIECTBSIBAaHE HA HAA30PHUTE (PYHKIIUU HA KOMUCHSATA.
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6. APYI'A UHO®OPMALISA OTHOCHO UHBECTULIUUTE

6.1.

q)OHI[’bT OT4UMTa CICAHUTE PE3YJITaTU OT MHBCCTUIIMOHHATA CU HeﬁHOCT:

Pe3yararu ot neiiHocTTa HA DOH/A 32 IPEUIIHHN TOAMHHA

2021 2020
CymaB | Hagan | CymaB Ha nsn
JeBa JeBa

Herna neuan6a/(3ary0a) OT MHBECTHIINY,

BKJL.OT: 196 784 7.271% 21 806 0.83%
- npeorneHky Ha [[K 152 642 5.64% 23 662 0.90%
- BaJIyTHH MTPEOICHKH 18 739 0.69% (5394) (0.20)%
- IIUBUJIEHTH 25 403 0.94% 3534 0.13%
- Ipyru 0 0.00% 4 0.00%
HerHa neuan6a/(3ary6a) or geiinocrra, or: | 151414 5.59% (800) (0.03)%
- HeTHa nedanba/(3aryba) OT MHBECTHIINN 196 784 7.271% 21 806 0.83%
- IpYTH pa3xo]u 3a aeiHoctra Ha Douga 45 370 1.68% 22 606 0.86%

I[OH’I)JIHI/ITGJIHI/I JaHHW OpCACTaBAIIN 06HIaTa U CpCaHa CTOMHOCT Ha HETHHUTC aKTHUBU M HIKOU
CbOTHOIICHUS CBBbP3aHU CbC CpCaHATa CTOMHOCT Ha HETHHUTE aKTHBH:

2021 2020
OO61110 HeTHUTE aKTUBHU KbM 31 nekemBpu (JieBa) 2841414 | 2639197
HetHa cToifHOCT Ha aKTUBUTE HA IVH ST (JIeBa) 1.0492 1.0003
CpenHa CTOMHOCT Ha HETHUTE aKTHUBH 3a Meproja (JIeBa) 2718367 | 2491373
CroTHOIICHHE Ha HETHATa nievyasioa/(3aryda) KbM cpeiHa
CTOMHOCT Ha HETHUTE aKTHBHU 5.57% (0,03)%

Ot nauanoro Ha aeiiHoctTa Ha JI® [IKb IlpaiiBut He € mon3Ban 3a€MHU WK APYT BUJ KPEIUTHUPAHE
1 HAMA 3abJDKEHMS] IPOU3THYAIIM OT HAOUPAaHE Ha CPECTBA UPe3 3aEMHU.

Homenaurenna nadopmanus 3a LIKD [pailBUT Moxe 1a moiay4duTe OT NEPUOJUYHUTE OTUETH U
TOAMILIHUTE OJUTUPaHU (PMHAHCOBHU OTYETH Ha JloroBopHUAT DOH/ , TOCTHIIHU Ha :

e EjekTpoHHAaTa cTpaHWIM Ha YmpasisiBamioTo Jpyxectso (web-site): www.ccham.bg .

e B opuca Ha Ymopasmiamio HpyxectBo “IIKb Acerc MenumxmbaT” EAJ] B rp. Codus,
paiion Cnatuna, Oyin. “Ilapurpancko moce” Ne 87,

6.2. IIpo¢ua Ha THNUYHUSA HHBECTUTOP
OcHoOBHaTa rpyna UHBECTUTOPH, KbM KOUTO € HacoueHa JieitHocTTa Ha DoHma, ca MHBECTUTOPH C
HaJ CpeJHHTE 3a CTpaHaTa JOXOIH, ¢ J00pa WHBECTHIIMOHHA KYJITypa U C BHCOKa PHCKOBA
MMOHOCUMOCT TIpeJBHUJ] TMpeBeca Ha JsUIOBUTE IEeHHU KHIKa B moprdeiina Ha Ponma. Toma ca
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MHBECTUTOPH, KOUTO OMXa UCKAJIM J]a y4acTBaT Ha I1a3apa Ha PUCKOBM aKTUBH, HO HE OMXa MpHUeu
pHCKa Ja TpaBAT CaMOCTOSITEJICH MOAOOp B KOM aKkTWBM na umHBectupar. Upez donma um ce
npeulara Bb3MOXKHOCT 3a YIpaBI€HUE HAa HMHBECTUIMOHHMS UM pHCK, IPU 3ama3BaHe Ha
BB3MOKHOCTTA 32 peaM3upaHe Ha MO-BUCOKH JIOXOJH, KakTo Mo ¢popmara Ha pasnpeaeasHus OT
®donza 10oxox, Taka M o Gopmara Ha KanuTajaoBa redyanda — Ipu NpesBsBaHe Ha JsUIOBETE 3a
o0paTtHo u3kynyBaHe oT DoHna.

NuBectunmonnust npoaykt Ha ,,JIKb IlpaiiBut® ¢ nmpemnasHadeH 3a juna (rpaxmadu, Gupmw,
MHCTUTYLIUH), KOUTO:

® caroTOBH Jia MOeMaT BUCOK MHBECTULIMOHEH PUCK, C LIeJ peajl3upaHe Ha MO-BUCOK J10XO0/
KakToO 1moja (opmara Ha peOBEH J10XOJ OT HalpaBeHaTa MHBECTHIMS (pasnpeaensHus ot doHna
J0X0J] TPOMOPLMOHATHO HAa MpHUTEXaBaHUTEe assioBe BbB DOHAA), Taka W mox Qopmara Ha
KamnuTaioBa revyanba (mpu npojaxoa Ha asaoBeTe oopaTtHo Ha DoHpA);

e KeJasT Jja UMaT CUTypHa U Obp3a JIMKBHIHOCT, 0€3 TOBA Jja HapylllaBa MOCTUTHATHS IOX OJ1
OT MHBECTUIUATA;

® CaTOTOBHM Jla MHBECTHPAT MAPUYHH CPEICTBA B ABITOCPOYCH IJIaH;

® HcKar Ja IuBepcuUIMpaT pUucka Ha COOCTBEHUS CH MOPTQET;

® WCKaT MMapuTe MM Ja Ce YIPABISABAT OT MPO(ECHOHAINCTH HA (PMHAHCOBHTE Ma3apH.
Cunrame, ye pmsmosere Ha ,,lIKb IlpaiiBut® ca moaxonsmm 3a OBJITAPCKH M UYKACCTPAHHU
¢busnuecku nuna, GUPMHU U UHCTUTYIIMH, KOUTO KeNasiT Ja MHBECTUPAT YacT OT CPeACTBaTa CH Ha
(GbuHAHCOBUTE Ma3apH, B AUBEPCHPHUIMPAH MPOIYKT, CTPYKTYpPHpPaH MPEIUMHO OT aKIHH, MPH
BHCOKO HMBO Ha PUCK U Bb3MOXHOCT 32 TIOCTUTaHE Ha MO-BUCOKA JOXOTHOCT.

6.3. Puckos npoduia u puckoBm pakTopu
Baxxno e ma ce mma mpenBuj, ye MHBECTULIUATA B JsioBe Ha JloroBopuus ®DoHa He € OaHKOB
JIENIO3UT U CIIEOBATENHO TS HE € TapaHTHpaHa ChIVIaCHO 3aKOHA 3a TrapaHTUpaHE HA BIOTOBETE B
OaHKHTE.
HesaBucumo ot ToBa, ye Bojenia uHBectuuuonHa uen Ha ,,[IKB IlpaiiBut® € HapactBaHe Ha
CTOMHOCTTAa Ha MHBECTULMATA B JISJIOBE, HSIMA ITbJIHA CUTYPHOCT, Y€ WHBECTUPAWKHU B JSJI0BE HA
®doHJa, THBECTUTOPUTE HIMA J1a U3TYOST MapH.
OcBeH TOBa, MHBECTUTOPUTE CJE[BA Ja MMAaT MPEIBHJ, Y€ HE3aBUCHMO OT HAMEPEHHSITa Ha
Vnpasnsasamoro /[pyxecTtBo na pasmpenens JBa IIbTH  TOAUINHO J0XOJ B TIIOJ3a Ha
MPUTEKATEINTE HA JISUIOBE, HAMAa CUTYPHOCT, Y€ YCIIOBHUATA 3a Pa3NpeeiisIHE HA TAKbB JIOXO]I e
ObJaT HANMIIE U CHOTBETHO, YTpaBIsIBaIoTo [[pykecTBO HE MOXKe /1a TapaHTUPa, Y€ TaKbB JOXO]T
e ObIe pa3npeaessH.

OcCHOBHHTE PHUCKOBE, KOMTO WHBECTHUTOPUTE M€ HOCAT NpU MHBECTHpaHe B nasutoBe Ha ,,[IKb
IIpaiiBut* ca:

Ilazapen puck. [lazapuute neHn Ha uHBecTHUuuUTe Ha POHJIAa MoraT Ja BapupaT MOpaau
BB3HMKH&JIN IIPOMEHM B HKOHOMHMYECKAaTa M [a3apHara cpefa, NapuyHaTa IIOJIMTHKA Ha
LEHTpaTHUTe OaHKH, JIeJI0BaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO Oleprpa eMUTEHTa U
THPCEHETO W NpeJiaraHeTo Ha Ma3apa Ha (MHAHCOBUM MHCTPYMEHTHU. B ompeneneHM MOMEHTH
[IEHUTE Ha aKIMUTE Ha Tasapa (dpoHmoBara Oopca) MOTAT Ja BapUpaT 3HAYUTETHO. 103U Ta3apeH
PHUCK 3acsira HETHaTa CTOMHOCT Ha akTuBUTEe Ha DOHIA, KOSATO CHIIO 1€ Bapupa B pe3yiaTaT Ha
MIPOMEHUTE Ha Ma3apHUTE LIEHU Ha aKIMHUTEe U APYruTe (PUHAHCOBU MHCTPYMEHTH, B kouto doHna
€ MHBeCTUpaj. 3a IacTue, He BCUUKM aKLUW, ThPryBaHU Ha JajeH mas3ap (Oopca) U HE BCHUKH
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11a3apH1 Ha aKLMK IPOMEHAT LIEHUTE CU B €1HA U ChILA IIOCOKA B JaJIcH MOMEHT U Hal-pa3JInYHU ca
(dakTopuTe, KOUTO BIMSAT HA IMa3apHaTa [EeHa HAa ONpEeIeNieHH akiuu (Hampumep, (GUHAHCOBH
OTYETH, Pa3KpHUBALIM HaMaJeHHWE Ha Iedandara Ha JpPYKECTBOTO, M3Jal0 aKLMuTe, 3aryda Ha
OCHOBEH KJIMEHT, ChJIcOeH UCK Ha rojisiMa CTOWHOCT, IPEsBEH CpeIly APY>KECTBOTO, MPOMSHA Ha
peryinanuure B ompenaeiaeHa HHAycTpus). He Bcuukm nomoOHu Qaxkrtopu morar npa Obaar
IIPEABUICHHU.

VYnpasisBamoro JpyxecTBo MoXke Ja HaMald, HO HE MOXKE Ja €IMMHUHUpPA HabiIHO e(peKTa OT
JBIDKEHUETO Ha IICHUTE Ha MHBECTUIMHTE, Ype3 quBepcuduKanys Ha noprdeiina na Ponna, Kato
10 TO3W HAYMH HETHATa CTOMHOCT HA aKTHBMTE 3a J5UJ1 MOXKE [la HaMaJlee B ONPEIEIICHU IEPUOIH.
3a nquBepcUQUKaIMs HA HHBECTUIIMHUTE B aKIIUH Y IPABISABAIIOTO J[pyXecTBO MpeIBrK/Ia aKIIMUTEe
B noptdeiina Ha DoHja 1a ca OT KOMIIAaHUY, ONEPHpAIlX B pa3IMYHU CEKTOPU Ha MKOHOMMKATa,
KAaKTO M OTpaHMYaBaHE Ha MaKCHUMajlHaTa MHBECTUIIMS B aKIIMM Ha €1Ha komnaHus. OCBEH TOBA,
MHBECTULMOHHUAT (okyc Ha PoHIa ca aKIUUTEe Ha KOMIIAHUHM, PEIOBHO pasnpeAessiu
IVBHJICHT, KOCTO € MHIUKAIUS 3a MO-CTaOMIHOTO (PMHAHCOBO CHCTOSHHE HA TE3M KOMITAHWH,
JIOKOJIKOTO T€ PEAOBHO pealn3upar nevanda, MOAJeXalla Ha paslpelensHe noja ¢gopmara Ha
JUBHJICHT 32 aKLUOHEPHUTE.

JIuxBen puck. ToBa € PUCKBT NPOMEHUTE B MA3apHUTE JIMXBEHU IPOLEHTU [a CE€ OTpassT
HeOJaronpusaTHO BbPXY J0XO0/a WM CTOMHOCTTAa Ha akTUBHUTE Ha JloroBopHus PoHA, ChCTOSAIIU
ce OT IBJTOBUM (PMHAHCOBM HMHCTPYMEHTH W MHCTPYMEHTH Ha mapu4Hus nasap. Ilo mpurnumm,
HapacTBAHETO Ha JINXBEHUTE IPOLIEHTU BOJU [0 NOHMKEHUE Ha Ia3apHaTa LIeHa Ha JbJITOBUTE
MHCTpYMEHTH. lIpy MHBECTMLMUTE B JBITOBM MHCTPYMEHTH JIMXBEHUAT PUCK € MO-MAIBK IIPU
KpPaTKOCPOYHUTE (MHCTPYMEHTUTE Ha NapUYHHUSA 11a3ap) U HO-TOJISIM IPHU JbITOCPOUYHUTE JBJITOBU
KHKa. YmpasnsgBamoro JlpyxectBo mie auBepcudunmpa noptdeina na ,IIKb IlpaiiBut®,
BKJIFOUMTEIHO 4YpEe3 MHBECTUPAHE B aKIIMM U B MHCTPYMEHTH C IUIABAIll JOXOJ, KAKTO M MOXE J1a
OCBILECTBSBA CACIIKH M0 XEKUPAHE HA JTUXBEHUS PUCK.

Kpenuren puck. ToBa ¢ puCKBT H3IaTENAT (APYKECTBOTO - €MUTEHT) Ha IBJATOBH (PHUHAHCOBH
HHCTPYMEHTH W HWHCTPYMEHTH Ha TIIAPHYHHS I1a3ap, CBOTBETHO JIMIETO IPEIOCTABHIO
obe3neuenue, 1a ObJ€ B HEBB3MOKHOCT Ja M3ITBJIHA CBOUTE 3aIbJDKEHUS, B YACTHOCT Ja M3IIJIaTH
HaBpeMe TTIaBHHIATA W/UITH JIBIDKUMHUTE JIUXBH. KOraro KOHKpEeTHHTE (HHAHCOBH WHCTPYMEHTH H
HHCTPYMEHTH Ha TapHyHHs masap, B Kouto MOHABT ¢ MHBECTHUPAT, UMAT KPEIUTEH PEHTHHT,
KPEIUTHHUAT PUCK BKJIFOYBA BH3MOXHOCTTA 32 IIOHKCHHE Ha KPEAUTHHS PEHTHHT.

Ouenkute Ha peltuHroute areHimu Cranmapt eua Ilyspc, Myymuc u @urta (Standard and
Poor's, Moody's, Fitch) ca mexxayHapoaHo npu3HaT 0ApOMETHP 32 KPEIUTHHUS PUCK HA (PUHAHCOBU
uHcTpyMeHTH. Ho 1 Te3u pedTuHIH He ca nepdeKTHH: Te ca HAlpaBeHU Ha 0a3a MHUHAIHA ChOUTHS
M HE OTPa3sBaT B ChIIIaTa CTENEH HA TOYHOCT BB3MOKHHU OBJIEIIN 00CTOATEICTBA.

OuakBame ronsMara vact oT uHBectuiuure Ha ,,[IKB IlpaiiBur” ma Obaat BB (pUHAHCOBH
HHCTPYMEHTH ¥ HWHCTPYMEHTH Ha TIIAPUYHMS [1a3ap, KOWUTO HsAMAar KPEAWTEH pPEHTHHT.
VupasnsaBamoro J[py:KecTBO Iile ce CTpPEeMH Ja peaylupa KPEIUTHUS PHCK MPH WHBECTHPAHE B
HHCTPYMEHTH 0€3 KpPEAWTEH PEHTHHI TIIOCPEICTBOM H3BBPIIBAHE Ha KPEIUTEH aHalu3,
auBepcuUKAIMsA Ha WHBECTHUIIMHTE W HAOMIOJAEHHWE Ha CHOWTHSATA UM TEHACHIIMUTE B
MKOHOMHUYECKUTE M TIOJUTHYECKH YyCIOBHS. HsMa CcHrypHOCT, dYe Te3d JeWCTBHS Ha
VupasnsaBamoro JpyKecTBo Iiie MpeA0TBPaTAT 3aryou.

JIukBuaeH puck. ToBa € pucKbT NpU ONPEIEICHN YCIOBUS Ja CE OKaXKE TPYIHO UIH HEBB3MOMXKHO
VYnpasnsBamoTo pyxkecTBo na mpoaajae npurexaBanu oT PoHja GUHAHCOBH HHCTPYMEHTH HIIH
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MHCTPYMEHTH HA ITAPUYHHUS [1a3ap HA U3rOJIHA LIeHa. B 4acTHOCT, TO3M PUCK € Hall-TOJIsIM OTHOCHO
HEMpPUETHTE 3a THProBHUS HAa PETyIUpaH Na3ap (UHAHCOBM HMHCTPYMEHTH M WMHCTPYMEHTH Ha
Napu4HusA nasap. YnpasisBaioTo [[py:KecTBo ImpeIBHKAa 1a MHBECTUPA MPEAUMHO B aKLUU Ha
JPY>KECTBa, THPTYBaHH Ha PETYJIMPAHU Ta3apy B Uy)KOWHA U B [T0-MaJIKa cTerneH B brirapusi.

Baayrten puck. MHBectuiiuure B UHCTPYMEHTH, ICHOMUHHUPAHU B UYXKJECTpaHHA BajayTa, MOTatT
na ObAaT HeONarompHusTHO 3acerHaTd OT IMOHIKEHHWE Ha Kypca Ha Ta3u BajlyTa CIPSMO
Obarapckus JieB. [1ogo0HU KypcoBU MPOMEHH OMXa 3aceTHAIM HETHATAa CTOMHOCT HAa aKTHBUTE Ha
»UKbBb TIlpaitBut® u HeroBuss noxoa. B Tta3u Bpb3ka, YmnpamnsBamoro JlpyxkecTBo Moxe aa
M3BBPILIU ONPEEICHU CICIKU 33 XeIKUPAHE Ha BAIYTHUSI PUCK (HAIp. BAJIyTHU OIILIMH, TTOKYIKa
U mpojaaxda Ha BajdyTa MpU CHOT U GOPYbPAHU CAETKU), KOUTO cCaMH IO cede CH ChIIO HOCAT
OIIpE/IENIEHU PUCKOBE.

YnpaBieHckH pucK. Bb3HHKBa Mopaan akTUBHOTO YIPaBJICHHWE HA WHBECTUIIMOHHUS MOPTQEii
Ha ,,lIKb [IpaiiBut®. YnpasnspamoTo [pyxkecTBo 1ie npujiara MTHBECTULIMOHHU TEXHUKU U aHAJIU3
Ha PHUCKOBETE IPU B3€MAHETO HA MHBECTULIMOHHU PEIIEHHUs, HO HAMA CUT'YPHOCT, Y€ JKEIAHUAT
pe3ynTar 1ie ObJe MOCTUTHAT.

HNudaanuoneH puck. Bp3M0oXHO € pbcThT HAa HHQIIALIHMSTA 1a KOMIIEHCHPA 3HAYUTEIHA YacT WIIN
LEeJns 10XOJ Ha MpUTexareauTe Ha AsnoBe oT dDonpa, nmopaau koero mHBecturopure B ,,LIKb
[IpaiiBuT* na He mojy4aT peaysieH Joxon (HapacHaia IMOKyMareaHa CIOCOOHOCT) WM TOHM Na e
He3HauuTellieH. KaTo mpoTuBOElCTBIE HA TO3U PUCK YTIPaBiIsABalloTo Jpyx’ecTBo 1Ie CE CTPEMH
Ja TOTbpyKa MOAXO I OanmaHc, ChoOpa3eH C MHBECTHIIMOHHHUTE 1M U cTparerus Ha DoHja,
MEXy HETOBUTE aKTUBH C (PUKCHpaHA U TPOMEHIIMBA JIOXOTHOCT.

Hsama curypHocrt, 4e B 1m0JI3a Ha MHBECTHMTOPUTe Ile ObJe pasnpeneyasiH 10xoa. CbriacHo
[IpaBunara Ha ®onga u Hactosmus [IpocmekT, ce mpeABMkIa B MOJ3a HA MPHUTEKATEINUTE HA
IsI0Be J1a OBbA€ pasmpedensH J0XOJA JABa MBTH TOIUIIHO, KAaTo Ha pasmpelestHe MEXIy
WHBECTUTOPUTE TIOJICKU IIBIHUSA pa3Mep Ha peanusupanuss oT DoHpa mnpe3 ChOTBETHUSA
MPEAXOJEH WIECTMECEUYEH MNEePHUOJ] AOXOA OT IUBUJECHTU OT aKUMM M [sUI0BE, BKIIOYEHU B
noprdeitna Ha donnga. HezaBucumo OoT HamepeHuUsiTa Ha YHpaBisBamiotro JlpyXecTBO, TaKbB
J0X0J1 1a ObJIe pa3mpeIesisiH PEAOBHO B MOJI3a Ha MPUTEXKATEITUTE Ha JSIIOBE, HSIMa CUTYPHOCT, 4e
TOBa II€ c€ CIAy4yd. 3a LeiTa, CjlelBa Jla ca HalMIle BCUYKM OOCTOSTENICTBA, MPEIBUJIEHU B
[IpaBunara Ha Ponjga u Hactosamus [IpocmekT, BKIIOUMTENHO Ja ObJe HalWIe MOAJeKal] Ha
pasnpenensiHe (peanusupan ot PoHIA) AOXOA OT JUBHJICHTU OT aKIUU U JIAJIOBE, BKIIOUYEHH B
noprdeiina, 3a ChOTBETHUS IIECTMECEYEH NEPHUOM; paslpelelTHETO Ha J0X0Ja B ToN3a Ha
WHBECTUTOPUTE Jla HE JIOBENE NI0 CIaJlaHe Ha HeTHaTa CTOWHOCT Ha akTuBUTEe Ha DoHAA TOX
muaumyma oT 500 000.00 neBa wnm (HE3aBUCMMO OT 3abJKEHHETO Ha YTPaBIsSBAIOTO
JpyXecTBO 1a MOIAbpXka JOCTATHYHO JMKBUIHHU aKTHBH) O JIMKBUJIHU 3aTPyIHEHUS, KOUTO
MoOTaT Ja 3acerHaT cnmocoOHocTTa Ha DOH/A MO UCKaHe Ha MPUTEKATEIUTE Ha JSUIOBE J1a U3KYIyBa
oOpatHo asnoBetre cu. [loBeue mHbopMalus 3a yClIOBUATa U pea 3a pa3NpelesssHe Ha JI0XO[ B
1oJI3a Ha MPUTEXKATEIUTE Ha Js10Be € npeacraseHa B T. 2.11 ,,Onucanue na npasunama 3a
onpeoeisiHe u U3NOI38ane (panpeoeisiHe) Ha 00Xo00a* .

Puckose Npu H3MOJ3BAHETO HA JI€PUBATH. OcseH TOp€IIOCOYCHUTE Ias3ap€H, KPCAUTCH H
JIMKBUJCH PUCK, ACPUBATUTC HOCAT U JOIIBJIHUTCIIHU, CHCI_[I/I(i)I/I‘-IHI/I 3a TAX PUCKOBC. anamencxu
PUCK. HepI/IBaTI/ITe ca CWJIHO ClIenualu3dupaHu HWHCTPYMCHTH, YHWCTO H3IOJ3BAHC MH3HCKBa
pa36HpaHe KakTO Ha 0a30BHS aKTHUB, TaKa W Ha MCXaHHM3Ma Ha JEeHCTBHE Ha caMHs ACpuBar.
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CrnoxxHOCTTa Ha JlepuBaTUTE M3UCKBA aJ€KBAaTHU CPEACTBA 3a HAONIOJCHHE HA CHCJIKHUTE C TIX,
aHaJM3 Ha CTIeHU(PUIHUTE PUCKOBE U CIIOCOOHOCT J1a Ce MPOrHO3upar ueHure. Puck na n1ocmoeusn
ehexm. HeOnaronpuarHa mpomsiHa B IieHAaTa Ha 0a30BHsI aKTUB, KypC WIM HHACKC MOXeE Ja
J0Bezie 10 3ary0a Ha cyma, MO-TOJIsIMa OTKOJIKOTO € WHBECTHpaHa B JepuBarta. Hsikou aepuBatu
MMaT MOTEeHIIMAJ 3a HeorpaHuueHa 3aryoa. ChiecTByBa Cbllo U Puck om nozpeuwino ouensasamne
Ha Oepuseama. MHOTO OT [EPUBATUTE Ca CJIIOKHW HMHCTPYMEHTH MU YECTO OIICHKATa UM €
cyoektuBHa. Benencreue Ha ToBa ,,IIKDB IlpaiiBuT® MOke ma mpeThpnu 3aryou mpH MOKYIKa Ha
HaJIIeHeHU JIepuBaTu. B 3akiitoueHue, U3M0a3BaHETO HA AEPUBATU MOXKE HE BUHATH J1a € YCIEIIHO.

Ilonumuuecku puck. 3akonooamennu npomenu.

[lonuTnyeckure  pHUCKOBE ca  CBBbP3aHU C  BB3MOXKHOCTTa  OT  BBb3HHMKBAaHE  Ha
BBTPEIIHOMNOIUTUYECKH  ChTPECEHUs M HeOJarompusTHa NpPOMSHA B  CTOMNAHCKOTO
3aKOHOAATEICTBO. TO3M PHUCK € CBBP3aH C BB3MOXKHOCTTA IIPABUTEICTBOTO HA €JHA IbpPXKaBa
BHE3aITHO Jla CMEHHU IOJIUTHKATa CU U B PE3yJTaT Ha TOBA cpellaTa, B KOSATO paboOTAT ApyxkecTBaTa
Jla ce IPOMEHHU HeOJIaronpusITHO, a MHBECTUTOPUTE Ja NoHecar 3aryou. [IpaBurencTBaTa Ha HAKOU
CTpaHM MOraTr Ja MpearpueMaT MEpKH, BKIIOUUTEIHO YBEJIWYEHHE Ha JaHBYHOTO oOOJarae,
orpaHuYaBaHe penaTPUPAHETO Ha reyanda u Ap., KOUTO MOraT Ja UMaT HeOJIaronpusiTHO BIUSHUE
BbpXy PonHpa.

[Tonacrosimem neuan6ara Ha LIKB TlpaiiButr He ce oOmara ¢ KOpIOpaTHUBEH JaHBK. (BK. T. 2.4.
~Kpamko onucanue na ycnosuama ma Oanvunama cucmema, npunodxcuma 3a JJoeoeoprus @PoHo,
KOUmo ca om 3HaueHue 3a npumedcamenume Ha osioge. llocousane na yopwvockume npu
U3MOYHUKA HA 00X00d U NOJONCUMETHUMe KANUMAI08U pA3iuku, uzniawjanu om J{o2o80pHus
@DoHO Ha npumedxcamenume Ha Osnose™). [IpoMsHaTa B JaHPYHUTE 3aKOHM, KaKTO M HA JPYTd
NPUJIOKUMH 3aKOHH W HOPMATUBHU AaKTOBE MOXE Ja C€ OTpa3H HeONarompusiTHO BBPXY
¢unancosure pesynratu Ha ,,lIKb IlpaiiBut®.

Jlpyru cucreMHM puckose. [Ipyru puckoBe, MOpPOJAEHH OT CBETOBHAaTa MOJUTHYECKA U
MKOHOMHYECKAa KOHIOHKTYpa, ca Bb3MOXKHATa HECTAaOMJIHOCT WJIM BOCHHHU JEUCTBHUS B PETrHOHA.
bencrTBusita m aBapumTe ca pakTopH, yCIOKHSABAILM BCAKAa CHCTEMa 3a yIPABICHHE Ha PUCKOBETE.
[TocnencTBusita ca TPyAHO NPEIBUAMMH, HO JAOCTBIOBT A0 HH(pOpMaNMs M NpUIaraHeTo Ha
CHUCTEMa 3a IPOTHO3UPAHE M JACUCTBHS B EKCTPEMHHU CUTyallUM ca BB3MOXXHHM HA4YMHU 3a
MUHUMU3HUpAHE Ha OTpULIATENHUS e(eKT.

[ToBeue nndopmanus moxe Aa noiayuute oT [IpaBuia 3a olleHKa M yIpaBlI€HHE Ha pPHUCKa Ha
noroBoped ¢onpa ,IIKb [IpaiiBUT®, HOCTPIHM HAa MHTEpHET CTpaHMILaTa HAa YIPaBIABAILIOTO
JpyxectBo: Www.ccbam.bg

B 3akiroyeHue, HHBECTUTOPHUTE CJI€ABA a UMAT MPeIBH], Ye CTOHHOCTTA HA JAJI0BETEe Ha
JoroBopuust @oHa U 10XOABT OT TAX MOraT Ja ce MOHUIKAT, Ne4yajadara He e rapaHTHUPaHAa U
HHBECTUTOPUTE IMOEMAT PHCKA [1a He BB3CTAHOBAT HHBECTHLUMATA CH B IbJIEH pasMep.
HNuBectuumnure B asiose Ha ,IIKDB IlpaiiBut* He ca rapanTMpaHu oT rapaHuuoHeH ¢oHja
win no aApyr HayuH. Ilpeaxoanure pesyjararu or aeitHocrra Ha Jloropopuusa @ona HAMAT
BPb3Ka ¢ ObJelMTe pe3yJTaTH OT HeroBaTa JeifHOCT.
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7. HKOHOMMNYECKA UH®OPMAIIUA

7.1. Pa3xoam ¥ TaKCH Pa3jIMYHH OT MOcoYeHHTe B T. 2.14., KOUTO ce MiIamIAT

OT MPHUTEKATEJIA HA ASJI0BE
[Tpu 3anmcBaHe Ha AsUIOBE W MU OOPaTHO M3KYITyBaHE € BH3MOXXHO MHBECTUTOPHTE J1a JBJDKAT
TaKCH 32 JOIBJIHUTEIHH yCIYTH, OKa3BaHH OT YTpaBisiBaioro /[IpyxecTBo (aKo TakuBa yCIyru
ObaT MOMCKAaHU OT MHBECTHTOPA). Te3n NOMBIHUTEIHN PA3XOJH HE Ce BKIIOYBAT B EMUCHOHHATA
CTOMHOCT, ChOTBETHO B IIEHAaTa Ha 00PATHO M3KYIyBaHE M CE 3aIUIAIIAT OTIEIHO OT HHBECTUTOPA B
pa3mep, KakTo clie/[Ba:

® 32 H3JaBaHE Ha YAOCTOBEpPEHHE 3a MpHUTekaBaHW (uHaHcoBH HHCTpymMeHTH — 4.00
(uetupn) neBa;

® 32 MOLICHCKU pa3XxoJu — TAaKCH B pa3Mep Ha CHOTBETHATA IOIICHCKA MM KypHUepcKa
ciyxo0a.

bankoBute Takcu u KOMHCHOHHH, CBBbpP3aHU C IMPEBCIKAAHC HA CYMUTC 3a 3allUCBAHC U 06paTHO
H3KYIIYBaHC Ha JAJIOBC HA q)OHI[a, Ca 3a CMCTKa Ha MHBCCTUTOPA.

7.2. Pa3xonm u Takcu Ha 6a3a Ha aKTHUBHUTE HA (OH/IA, KOUTO €A 32 CMeTKa Ha
BCHUYKH MPUTEKATEH HA AATI0BE.
Cobrinacuo [IpaBunata Ha @oHaa, TOAUNIHOTO Bh3HATPAXKACHHE HAa YIPaBiIsABaIoTo JpyxecTBo e
B pasmep A0 1,25 (exHo 1su10 U JBajJECeT M IET JECETH) Ha CTO OT CpeJHaTa roJuIIHA HETHa
CTOMHOCT Ha akTuBUTE Ha JloroBopHus (oHJ. BB3HarpaxIeHHeTo ce HaYMCIIsIBa BCEKU JIEH U Ce
M3IUIana CymMapHo J0 5-TO YMCJIO Ha Mecella, clieBall Mecela, 3a KOuTo ce abipku. [lo cBos
IIPELeHKa B OINpeIesIeH! JHU Y IpaBIIsABaIloToO [[pykecTBO MOXKe /1a He Ha4MCIM HUKAKBO WM J1a
HA4YXCJIM IMO-MAJIKO OT JOIMYCTUMOTO Bb3HArpaXJICHHUC.

OcBeH BB3HArpaXkJICHUETO Ha YTpaBisaBamoTo pyxkecTBo, pa3xoaure 3a cMeTka Ha JloroBopHus
Dol BKIIIOYBAT:

e BB3HArpaxiacHue Ha Jleno3uraps - chryiacHO A0roBopa c Jleno3uraps;

® BB3HATPAXKJICHUS HA OJIUTOPHUTE 3a 3aBEPKA HA FONUIITHUSA PUHAHCOB OTUET Ha J[oroBOpHUS
donp;

® pa3xoau 3a pekiamMa u MapkeTuHr Ha DoHna;

® BB3HATPAXKJICHHUS W TAaKCH HAa WHBECTUIIMOHHHUTE mocpeaHuiy, 6anku, bOb, llentpanen
JIETIO3UTap U APYIH, HEMOCPEACTBEHO CBBP3aHU C AeiiHOCTTa Ha DOHIa, pa3xoau;

® pa3xoJUTE MO OCHIIECTBEHHU CHIEIKU ¢ (PUHAHCOBU HMHCTPYMEHTH U TMPHU MPEOlICHKAa Ha
WHBECTUIIMUTE BHB (PMHAHCOBM WHCTPYMEHTH, PAa3XOAHUTE OT OTPUIIATEITHH KYPCOBU PA3JIHKH,
W3BBHPEIIHU PaA3X0JY, KOUTO HE ca MO BHHA HA JIBKHOCTHU JIMIA, KAKTO U JAPYrd pPa3xoiw,
ONPEACIICHU 110 IPEABUICHUS B 3aKOHA PELI;

e Jipyru pa3xonau, nocoueHu B [IpaBwmiara 3a cmeTka Ha DoHAA, CHACOHN U IPYTU PA3XOJIH,
CBBp3aHU ChC 3alllUTa UHTEPECUTE HA MpUTEKATEIUTe Ha As0Be B [JoroBopHus DOHI, KAaKTO U
JPYTUd U3BBHPEIHU PA3X0JIH, CBBP3aHU C AciiHOCTTa HA DOoHA.

Benukn pasxoau, HenocoueHu B IIpaBunata Ha @oHJa KaTo pa3Xxoau 3a HEroBa CMETKa, ca 3a
cMeTka Ha YmpasmsBamoTto JpyxectBo. CovriacHo IlpaBunmata na ®onpa, YnpaBisBamoro
Jlpy’)KecTBO MOKE€ IO CBOsI IIPELIEHKA /1a MOEME 4YacT OT Pa3XOJUTe, KOUTO IO IPUHLHUI ca 3a
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cMeTka Ha DoHna.

Ot aktuBute Ha [loroBopHuss DOHI HE ce HM3IUIAIAT IO HHKakBa (popMa Bb3HArPaXKIICHUS,
CTUMYJH, OOHYCH U JIpyru o0iaru Ha ujgeHoBe Ha ChBeTa HA TUPEKTOPUTE U CIYKUTenu Ha Y /[
,LIKb Acerc MennmxkmbHT EAJL.
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JE®UHULIUU U CHKPAILEHUS

B To3u IIpocnexT no1ynocodeHuTe JyMu U U3pasd UMaT 3HaYEHUE KaKTO CJIE/Ba:

1. "3AKUCHIIKN” e 3akoHa 3a JeHHOCTTa Ha KOJIGKTUBHUTE WMHBECTUIIMOHHU CXEMU U Ha

JPYTU IPEearpHUsATHS 32 KOJIEKTUBHO HHBECTHPAHE.

2. ,,Hapenba Ne 44 e Hapenba Ne 44 ot 20.10.2011 r. 3a M3uUCKBaHUATa KbM JEHHOCTTAa Ha
KOJEKTUBHUTE  WHBECTHIIMOHHU  CXEMH, YIpaBIABALIUTE  JPYXKECTBA,  HAIIMOHAIHUTE
MHBECTULIMOHHU (POHIOBE M JIMIIATA, YIIPABJISBALIN aITEPHATUBHU HMHBECTUIIMOHHU (DOHIOBE.

3. “3IIILK” e 3akoH 3a myOIMYHOTO MpeEIIaraHe Ha [IEHHW KHUXa.

4. “3I1®UN” e 3akoH 3a mazapute Ha GUHAHCOBH WHCTPYMEHTH.

5. ,Jenerupan permament (EC) 2016/438“ e [lenerupan pernament (EC) 2016/438 Ha
Komucusara or 17 nexemBpu 2015 rommna 3a nmombnnenue Ha JlupektmBa 2009/65/EO Ha
EBpomneiickus mapiameHT 1 Ha CbBeTa M0 OTHOILICHHE Ha 33bJDKECHUATA Ha ICTIO3UTAPUTE.

6. ,,Permament (EC) Ne 583/2010* e Pernament (EC) Ne 583/2010 na Komucwusra ot 1 romm 2010
r. 3a npuiaraHe Ha JupextuBa 2009/65/EO na EBpomeiickus mapiameHT W Ha ChbBera Io
OTHOIIICHHE Ha KJIF0YOBaTa WH(POpPMALKS 32 MHBECTUTOPHUTE U YCIIOBHTA, KOUTO TpsiOBa ma Obaar
W3MBIHEHHU TPU MPEOCTaBsIHe Ha KIII0YoBaTa HHPOPMAIIUS 32 UHBECTUTOPUTE WM HA MPOCIEKTa
[IOCPEACTBOM TPAE€H HOCUTEJ, PA3JIMYEH OT XapTusl, UJIM UHTEPHET CTPaHULIA.

7. L, Jdupextusa 2009/65/EO* e Jupextuna 2009/65/EO na EBponeiickus napiament u Ha ChBeTa
or 13 romu 2009 roauHa OTHOCHO KOOPAMHUPAHETO HA 3aKOHOBUTE, II0J3aKOHOBUTE U
aJIMMHHUCTPATUBHUTE pa3Nopea0r OTHOCHO MPEIIPUITHUSTa 32 KOJIEKTUBHO HWHBECTHUPAHE B
npexBbpiinMu 1eHHH kHka (IIKUIILK).

8. “HloroBopuusatr ®oux”’ wmu “@onpma” e Joroopen doun “LKBb IIpaiiBut”, yupenen
cbraacHo 4ui. 5, an. 2 ot 3AKUCIAIIKU.

9. “VnpaBmsaBamoro JpyxkectBo” e Ympasnsaamo apyxkectBo “LIKb Acerc MeHumXMBHT”
EA/JL, rp. Codus, xoeTo e ynpaisiBalio ApyKecTBo, o cMuchia Ha wi. 86 ot 3AKNUCATIKU.

10. “K®H* nnm ,,Komucusra” e Komucusra 3a punancoB Haa3op Ha Peny6nuka beirapus.

11. “/leno3utap” wunu ,,banka Jlemo3urap” € HMHCTUTYLUS, OTrOBapslia Ha YCIOBHUATA H
M3mbJIHSBAIIA QyHKIuuTe 10 Wwi. 34 u ui. 35 ot 3AKUCITIKUA.

12. “3amectHuk-npeacenatenat Ha KOH” e 3amectHuk-mpencenarenst Ha Komwmcusara 3a
(uHaHCOB HaJ30p, PbKOBOEI yIipaBieHue “Haa3op Ha MHBECTULIMOHHATA JEHHOCT .

13. “B®B” e “buarapcka ponmoa 6opca” A/l.

14. “Uentpanuusat aenozurap” e “LlenTpanen nenosutap” AJl, opraHuszupaH U H3BbPLIBAILL
JerHocT chriacHo wi. 127 u ci. ot SITILK.

15. “TIpocnekta” e IlpocnekThT 3a MyOIMYHO TpeasiaraHe Ha nasuioBe Ha JloroBopHus Do
ceraacHo 4. 53 u ci. ot 3AKUCIIIKI.

16. “TIpaBmiata 3a oreHka” ca [IpaBwiara 3a oneHka Ha moptdeiyia U onpeseNssHe Ha HEeTHATa
CTOMHOCT Ha akTuBHUTE Ha JloroBopHus DoHx.

17. “Paboren nen” e ACHAT, KOWTO € paboTeH 3a oducute (“rumerara’), KbIAETO C€ MPOaaBaT U
U3KynyBaT oOpaTHO asanoBere Ha JloroBopHus PoHA, U B paMKHTe Ha pabOTHOTO BpeMe Ha
oducure.

18. “/Ipp:kaBa ujieHKa” € AbpKaBa, KOSATO € wieHka Ha EBponeilickus cbio3 WM Ipyra JIbpKaBa,
KOSATO IMIPUHALIEKN KbM EBpONENCKOTO MKOHOMUYECKO IMPOCTPAHCTBO.

19. “Tpera nppkaBa” € AbpKaBa, KOATO HE € WICHKA 110 CMUCHJIA HA T. 18.

20. ,,Perymupan mazap mo wi. 152, an. 1 u 2 ot 3[I®U“ e MHOrOCTpaHHA CHCTEMa, OpraHU3UpaHa
W/WIM yOpaBisiBaHa OT Ia3apeH OIeparop, KOSATO Cpellla MM ChISHCTBAa 3a CpellaHeTo Ha
MHTEpECUTE 3a MOKYIKa U Mpojaaxoda Ha (GUHAHCOBU MHCTPYMEHTH HAa MHOXKECTBO TPETH CTpaHHU
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Yype3 cucreMaTa U B CbOTBETCTBUE C HEMHHUTE HEAUCKPEIIMOHHYU MIPaBUiia IO HAYMH, PE3yJITaThT OT
KOHTO € CKIIIOYBAaHETO Ha JOTOBOP BBB BpPB3Ka C (PMHAHCOBUTE MHCTPYMEHTH, JAONMYCHATH /0
THProBUS CHITIACHO HEMHMUTE MpaBUiIa W/WIM CUCTEMH, TUIEH3UpaHa U QYHKIIMOHHUPAIA PEJOBHO
B CHOTBETCTBHE C M3MCKBAHUATA HA TO3M 3aKOH M aKTOBETE 10 Mpuiiaraneto my. Perynupan nmasap
€ U BCSIKa MHOTOCTpPaHHa CHCTE€Ma, KOATO € JIMIEH3UpaHa U (YHKIHMOHHpPA B CHOTBETCTBUE C
n3nckBanusTa Ha Jlupekrusa 2014/65/EC.

21. “Jlpyr perynupan naszap” € peryjJupaH Iasap, pa3jindeH oT To3u mo wi. 152, an. 1 u 2 3[1OU,
(GyHKIMOHMpAIL PEAOBHO, IPU3HAT U MyOJINYHO TOCTHIICH.

22. "llpexBbpisieMu IIEHHA KHIKA" ca:

a) aKIWU B IPYKECTBA M JPYTU [ICHHU KHIKA, CKBUBAJICHTHU HA aKLIUH;

0) oOmuranuu u Apyru GopMu HA CEKIOPUTU3UPAH ABIT (IBJITOBU IIEHHU KHIKA);

B) JpYTH MPEXBBbPISIEMU IIEHHU KHUXKA, KOMTO JaBaT MpPaBo 3a MPUA00MBaHE HA MPEXBBPISIEMU
LIEHHU KHUKA Ype3 3alMCBaHe UM U3BBPIIBAHE HA 3aMsHA.

23. “VHCTpyMEHTH Ha NApUYHUs Ta3ap”’ ca MHCTPYMEHTH, KOUTO OOMYAHO ce ThpryBaT Ha
MapuyHus Ma3ap, KOUTO Ca JMKBUAHU M YHATO CTOMHOCT MOXeE Ja ObJe oIpeneseHa TOYHO MO
BCAKO BpeMe (KaTo KpaTKOCPOYHM Abp)KaBHU LIEHHU KHM)KA (CHKPOBUIIHU OOHOBE), JAETO3UTHU
cepTu(UKaATH U THPrOBCKH LIEHHU KHUXA, C U3KIIIOUEHHUE Ha MJIATS)KHUTE HHCTPYMEHTH ).

24. "VuBectuTop" € MHBECTHTOP MO CMHCHIA Ha § 1, T. 1 OT AONMBJIHUTENHHUTE pa3nopendon Ha
3akoHa 3a MyOJIMYHOTO MpejiaraHe Ha IIeHHU KHUXKa.

25. "]lsamoBe HA KOJCKTUBHA MHBECTHIIMOHHA cxeMma' ca (PMHAHCOBH WHCTPYMEHTH, U3MIAJICHH OT
KOJICKTUBHA WHBECTUIIMOHHA CXeMa, KOUTO M3pa3siBaT IMpaBaTa Ha TEXHHUTE MPUTEXKATEIH BHPXY
HeilHUTE aKTUBHU. J{AJ0BE Ha KOJIEKTMUBHA HWHBECTHUI[MOHHA CXeMa O3HauaBa M aKIUM Ha
KOJICKTUBHA MHBECTHIIMOHHA CXEMa.

26. "KmueHt" e BCAKO (PM3MYECKO WM IOPUAWYECKO JIMIE M BCSIKO JPYKECTBO, BKIFOUUTEIHO
KOJICKTUBHA WHBECTUI[MOHHA CXEMa, YUSATO JEWHOCT Ce yMpaBisiBa OT YHPABISABAIIO APYKECTBO
WJTU KOETO C€ MOJ3Ba OT ycayrure 1o wi. 86, an. 2 or 3AKUCIAIIKH.

27. "KonekTMBHA MHBECTUIMOHHA cxema' € MpeANnpHUsiTHE, OPraHU3UPaHO KAaTO WHBECTHLMOHHO
JPY>KECTBO, JOTOBOpeH (OHI WM ASJIOB TPBCT, MOJYYWIIO pPa3pelleHHe 3a M3BbpIIBAHE Ha
netHocT cbriacHo Jupextusa 2009/65/EO.

28. "KommeTeHTHH opraHu" ca OpraHMTE Ha CBOTBETHATa Jbp)KaBa, KOMTO HMAT HaJ30pHU
MIPABOMOIIHS IO OTHOIIIEHHE HA ChOTBETHATA MHCTUTYIIHSI.

29. "HerHa cTOMHOCT Ha akTHBHMTE" € O0lIaTa CTOMHOCT Ha BCHYKHM aKTHBM B MoOpTdeina Ha
KOJICKTHBHATa WHBECTUIIMOHHA CXeMa, HaMaJIeHa C BCHUYKH 3a/TbJKEHHSL.

30. "IlputexkaTen Ha Asu10Be" € BCAKO (PM3NYECKO HIIU FOPUIMUYECKO JIMLE, KOETO IPUTEKaBa eIuH
VI TIOBEYE JIsJ1a B KOJICKTUBHA MHBECTUIIMOHHA CXEMA.

31. "Tpaen HocuTen" e CpeACTBO 3a IpeNoCTaBsiHE HAa MHGPOpMalMs Ha HMHBECTHTOP, KOETO
MO3BOJISIBA HA MHBECTUTOPA JIa ChXpaHsIBa MHPOpMaIUATA, aApecrpaHa JUIHO 0 HETO, 10 HauuH,
MO3BOJISBAIL TTOCJIEABAILO 3all03HABaHE C Hes 3a MepHoi OT BpeMe, aJeKBaTeH 3a LEJIUTE Ha
MpeocTaBsiHe Ha WH(OpMAIHSITA U TTO3BOJISBAI BB3IIPOM3BEXKIaHEe HA ChXpaHeHaTa HHPOpMaIus
0e3 MPOMEHH.

3a YnpasnsaBamoro pyxectBo “LIKb Acerc MennmxmbaT ” EA /],
neiicraino 3a cmerka na Jlorosopen ®@onx “LIKbB IIpaiiBur”:

I'EOPI'M KOHCTAHTHUHOB CABA CTOMHOB
N3ITBJHUTEJEH IUPEKTOP N3ITBJHUTEJEH IUPEKTOP
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