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JOI'OBOPEH ®OHJI

Kb I'apanT

KOJEKTHBHA CXeMa OT OTBOPEeH THI
¢ puckoB npo¢uia poHa B 00IUranNu

IIpocnekmvm 3a nyboauyHo npeonazane Ha osnoge na LIKB ['apanm cvovporca ysnama
ungopmayus 3a /locogoprus DoHO, HeobX00UMa 3a 83eMane HA peuleHue 34 UHBECTUpPAHe 8
uzoaoenume om DPouoa 0s106e, BKAOHUUMEIHO OCHOBHUME PUCKOose, ce8bp3aHu ¢ Donoa u
Hecosama Oeunocm. Huesecmumopume mpabea Oa pazuumam camo HaA uH@opmayuama,
kosimo ce cvowpoica 8 Ilpocnexma. [IKBb I'apanm u Ynpaenasawomo [lpyscecmseo He ca
oglacmuny HuKoe Juye 0a nNpedoCmass paziuuna ungopmayus. B ummepec Ha
uneecmumopume e 0a ce sanosHaam c llpocnekma, npedu 0a umeecmupam 6 0s108€ Hd
Hoecosoprus @ono.

Unenoseme na Cweema na oOupekmopume Ha Ynpasnasawomo Jpyscecmso
0meo8apAm COMUOAPHO 34 6pedume, NPUHUHEHU OM HeB8epHU, 3a0YHCOasaAuU UIU HENbIHU
oannu 8 IIpocnexma. Cvcmagumenume Ha 200uwiHume uHarHcogu omuemu Ha J{02080pHuUsL
Dono omeosapsm coIUOAPHO C AUYAmMa no NPedxoOHOMo uzpedeHue 3a 8peou, NPUYUHEHU Om
HeGepHU, 3a0ayHcOasawy UlU HenviHu OaHHU 6b8 Guuancosume omuemu Ha DoHnoa, a
pe2ucmpupanusm ooumop — 3a epeoume, NPUYUHEHU OM OOUMUPAHUMe Om He20 QUHAHCOBU
omuemu.
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Horosopen ®@oun “LIKb 'apant” (mapuuan no-mony “ ILIKb I'apant”, “JloroBopaus ®oum”
wim camo “@onja”), opraHu3upaH u ynpasisiBad oT YnpasisiBawo JpyxkectBo “LIKB Acerc
Menumxmbpat”  EAJl  (“YmpaBasBamoto  JlpyxkecTBo”), wu3maBa/mpomaBa  JSJIOBE,
IIPEIOCTaBsIIM €HAKBU IIpaBa Ha TeXHUTE mpurexarenu. Beexu padoren nen LIKB IMapant
npejyiara Ha MHBECTHUTOPUTE CBOU JISUIOBE 3a Mpojak0a M I'M M3KyIyBa OOpaTHO IO TSAXHO
xenanue. bpost nanose Ha JloroBopHus (oHI ce mpoMeHs B 3aBUCUMOCT OT oOema
U3BBPUICHN NPOIaK0U 1 00paTHO M3KYITyBaHE Ha JSUIOBE.

1. THOOPMALUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. UudopManusi 0OTHOCHO YIIPABJISIBAILOTO JPYKECTBO

Kato moroBopen ¢onn, LIKb 'apanT He € ropuanyecko JHUIe U HAMa OPraHd Ha yIpaBJICHHE.
@oHABT ce€ opraHuzvpa U yopasisiBa OT VYmpasnasawo [pyocecmeo “LIKB Acemc
Menuooxxemvum” EAJ], ¢ pazpemienne, uznaneHo or KOH. OcHoBHUTE BBIIPOCH OTHOCHO
CHILIECTBYBaHETO, (YHKUMOHHpAHETO U TnpekparsBaHero Ha JloroBopuus DoHz,
uMylecTBOTO Ha POHJAa U IpaBaTa HA MPUTEKATEIUTE HA JAAJIOBE OT HErO CE ONPENENT C
[IpaBunata Ha ®doHpga, KOMTO ce mpuemMaT M H3MEHAT OT CbhBeTa Ha JUPEKTOPUTE HA
VYupasnssamoro pyxecTso.

CerinacHo IlpaBunara na ®onpa, Ynpasispamoro JlpyxkecTtBo ympasisiBa JloroBopHus
@®oHz, KaTo B3eMa HEOOXOJUMHTE pELIeHHs, CBbP3aHW C HEroBaTa OpraHu3alus,
¢dbyHKIIMOHUpaHe U npekpaTsBaHe. Te3u pemenus ce B3emaT oT CbBeTa Ha JUPEKTOPUTE Ha
VYnopasnaBamoro [lpykectBo. PemieHuaATa OTHOCHO MHBECTHpAaHE Ha AaKTUBUTE Ha
JoroBopuust @oHJI ce B3eMaT OT UWHBECTUIMOHHUS KOHCYJITAaHT — CIYXHUTEN Ha
VYnopasnaBamoro /[pykecTBO B CHOTBETCTBHE C WHBECTULHMOHHUTE LIEIH, CTpaTerusra u
orpannueHusiTa Ha PoHna. Pemenusra, cBbp3aHU ¢ TEKYLIOTO ONEPATUBHO YyNpaBieHHE Ha
®onpa ce B3emMar oT M3nenHurenHure wieHoBe Ha (CbBeTa HAa  TUPEKTOPUTE
(M3obanuTennute Jupexkropu) Ha YnpasisBauoro JpyxkecTBo.

Ceorinacho [paBunata nva IIKb INapant, YnpasmsBamioro JpykecTBo, 4ieHOBETE HA HETOBUS
CpBeT Ha OUPEKTOPUTE U HETOBHUAT MHBECTULMOHEH KOHCYJITAHT ca JJIBKHU Ja AEHCTBAT B
Hail-1oOpusi MHTEepec Ha BCUYKU NpuUTexarenu Ha nasanoBe B JloroBopuus donpa, xato ce
PBKOBOJAT CaMO OT TO3M MHTEPEC NPH yIpaBiieHneTo Ha PoHpa.

VYnpasmsBamoro JpyKecTBo € JUThKHO Jia yrpasisBa AedHocTTa Ha POHAA, KaTo W3BHPIIBA
HaOupaHe Ha NapUYHU CpPEJCTBAa 4pe3 NyONMyHO TMpejuiaraHe Ha AsioBe (mpoaaxkba Ha
msuioBe Ha DoHJa), WHBECTHpaHe Ha HaOpaHUTE MAapUYHU CpeAcTBa B (PUHAHCOBH
UHCTPYMEHTH W JIPYTH JIMKBUJHW (UHAHCOBH AKTHUBH, BKIIOYUTEITHO HWHCTPYMEHTH C
(uKcHpaHa JOXOJHOCT, U OOpaTHO M3KYIyBaHE Ha JsuioBeTe Ha PoHAA. YNpaBiIsBaIIOTO
Jlpy’ecTBo mpojaBa U U3KyIlyBa oOpaTHO JsioBeTe Ha JloroBopHus ®oHx, KaTo 3a Lenra
ocurypsBa Mpexa oT “rumera” (opucH) 3a U3BbPIIBAHE HA TIOCOUYECHUTE JeHCTBUS.
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OyHkIMUTEe Ha YmrpapisBamoro JlpyXecTBO MO WHBECTUpaHE HAa HaOpaHUTE NapUYHU
CpeICcTBa BKIIOYBAT aHAIW3 Ha Ta3apa Ha (UHAHCOBM HMHCTPYMEHTH, (OpMHUpaHE Ha
noptdein oT pUHAHCOBU MHCTPYMEHTHU U JIPYTH JIMKBUAHU (DMHAHCOBH aKTHUBH, PEBHU3US HA
dopmupanus moprdeln u oneHka Ha HeroBata edektuBHOCT. [Ipu ochlecTBsiBaHE Ha
neitHocTTa ¢ YmpasisBamoTto JlpyxkecTBo (opMmuipa MHBECTUIIMOHHM PEIICHUS W JaBa
HapeXJaHus 32 TIXHOTO W3MBJIHEHHE Ha YIBJIHOMOIIEHHTE OT HEr0 HWHBECTULIMOHHU
MOCPEIHULIM NP CIIa3BaHe Ha u3ucKkBaHusATa Ha wi 87, an 2 ot 3AKMUCAIIKUA.

VYnpaBisBaoTo ApyKECTBO HAa KOJIEKTMBHATa MHBECTHLMOHHA cxema a0 10-o uucno Ha
CBHOTBETHHUSI MeEcell ONOBECTABa HAa MHTEPHET CTpaHMLaTa cu o0oOmieHa uH(opmanus 3a
CTPYKTypara Ha mopTdeiiia Ha KOJIEKTUBHATAa MHBECTHUIIMOHHA CXeMa KbM IOCJIEHATa JaTa
Ha MpPEIXOJHUS Mecell, KOSTO ChAbp)Ka Hall-MajlKO JaHHU 3a NPOLEHTa OT AaKTUBUTE Ha
¢doHIa, MHBECTUPAHU B PA3IMYHUTE BUAOBE (PMHAHCOBH MHCTPYMEHTH.

[lpu mpomaxx6ara um 0OpaTHOTO U3KyIMyBaHE Ha AAJOBEe YMpaBisABamoTo JlpykecTBo
U34MCIIsIBA eMUCHOHHATa CTOMHOCT U LieHaTa Ha oOpaTHO M3KyIlyBaHe Ha asuioBere Ha donna
noJ KoHTposia Ha bankara Jlemo3utap, BOAM CYETOBOACTBOTO, HOJAbpXKAa WU CbXpaHIBa
OTYETHOCTTAa M M3IBJHABA BCHUYKM JPYTrd TMOAOOHU 3aJbJDKEHMsA. 3a YIpaBiisiBaHAaTa
KOJICKTUBHa HWHBCCTHIMOHHA CXCEMa YIPaBIABAIIOTO APYXKCCTBO IIpujiara CYCTOBOAHU
HOJUTUKA U TpPOUEAYypH, HpPUETH, MpHJIAraHd U MOJAbPKAaHM B CHOTBETCTBUE C
MexnyHapogHUTE CUETOBOJHM cTaHAapTd cbriacHo § 1, 1. 8 or JIP or 3akona 3a
c4eToBoAcTBOTO (3Cu.), KOUTO rapaHTHpaT, Y€ HETHAaTa CTOMHOCT Ha aKTUBUTE Ha BCsSKa
KOJICKTMBHAa MHBECTHIIMOHHA CXE€Ma € TOYHO H3YHCJIEHAa Bb3 OCHOBA Ha CYETOBOIHOTO
OTYMTAHE U Y€ MOPBYKUTE 3a IOKYNKa M 3a OOpaTHO M3KyIyBaHE Ha JJIOBETE Ha
KOJICKTHBHAaTa MHBECTUIIMOHHA CXEMa CC U3IIbJIHABAT TOYHO B3 OCHOBA HA TaKa H34YHCJICHATa
HETHA CTOMHOCT Ha aKTUBUTE. Y IPaBISBAILOTO JPYXKECTBO € JUTBKHO MOCTOSHHO Ja CIeu 3a
JIMKBUJHOCTTA Ha BCAKa KOJICKTMBHA MHBCCTHUIIMOHHA CXCMa, KOATO YIIpaBJIsABaA. AKTI/IBI/I,
BBbPXY KOUTO € YYpeAeH 3aJor WIM MMa JIPyro OrpaHHYEHHUE 3a TAXHOTO H3MOJI3BaHE OT
KOJICKTHBHAaTa MHBCCTHIIMOHHA CX€Ma, HE€ C€ cUuTar 3a JII/IKBI/I)IHI/I.YHpaBJISIBaHIOTO
Jlpy’kecTBO ympaBisiBa LSAJIOCTHaTa MapKeTHMHrona jaeidHocT Ha JloroBopHus @oHz.
VYnpasnaBaioro /[pyxecTBo M3BBPILIBA U BCUYKU JAPYTU JIEHHOCTH, KOUTO ca HEOOXOIUMU
BbB BPb3Ka C 3aKOHOCHhOOPa3HOTO (QYHKIIMOHHpaAHE U MpeKpaTsBaHe Ha PoHAaa.

HpI/I OCBHICCTBABAHC Ha TOPEIIOCOYUYCHUTC (I)YHKI_II/II/I praBJUIBaH_[OTO HPY)KGCTBO B3€Ma
PEIICHMA IO BCUYKU BBIIPOCHU, CBbP3aHU C OpraHu3anusTa, HeﬁHOCTTa " IPCKPATABAHCTO Ha
CDOHI[a, BKJIFOUUTEIIHO.

e u3MeHeHMEe M gombiBaHe Ha [IpaBunara Ha ®onpa, Ha IIpaBmiara 3a oneHka Ha
noptdeitna, [IpaBunara 3a ynpapjieHrne Ha PUCKa U JPYTH BHTPEIIHU aKTOBE, KaKTO U
OTHOCHO aKkTyanusupaHe Ha To3u [Ipocnexkr;

® CKIIOYBAaHEC, KOHTPOJ BbPXY HUSNBIHCHUCTO, IMPCKpATABAHEC W pa3BajdHC Ha
AOTOBOPUTE C bankara I[CHO3I/ITap U MHBCCTHULOHUOHHUTC MOCPCAHUIHN, UIITBJIHABAIIA
HHBCCTUIUOHHUTC HAPCIKIAHUA OTHOCHO YIIPABJICHUCTO HA HOpT(I)GfIJ'I& Ha (I)OHI[a;

e u300p U OCBOOOXKIaBaHE HA PETUCTPUPAHUTE ouTOpu HA DOoH/A;

® U3rOTBAHE HAa TOAMIIHMS (PUHAHCOB OTYET W NPUEMAHETO My CJell 3aBepka OT
n30paHUTe PErUCTPUPAHH OIUTOPH;

® ©XKEJHEBHO OIpEJETsHE Ha HETHATa CTOMHOCT Ha aktuBuTe Ha Ponna, HCA Ha enun
JI5171, EeMHCHOHHATa CTOMHOCT M II€HaTa Ha 00paTHO M3KYITyBaHE Ha HETOBUTE JISIOBE;
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e B3EMaHE Ha pEUICHUS 3a BPEMEHHO CHHpaHEe/Bb30OHOBABaHE Ha OOPAaTHOTO
U3KyIlyBaHE M 3a yJIbJDKaBaHE CpOKa HAa BPEMEHHOTO CIUpaHe Ha OOpaTHOTO
U3KYyIlyBaHe;

® B3CMAHC Ha PCHICHUC 3a CKIIFOYBAHE Ha JOI'OBOP 34 3a€M;

e B3EMaHE Ha pelIeHUs OTHOCHO IIpeoOpa3yBaHe U IpeKpaTsiBaHe Ha JloroBopHHMs
donp;

e u300p Ha JIMKBUATOP/M NPU HACTHIIBAHE HAa OCHOBAHUE 3a MpeKpaTsBane Ha DoHpa.

HoroBopausat ®onja ce mpencraBiisiBa MNpel TPETH JULA OT JIMLATA, NPEICTaBIIABAILU
VYnpasnsgsamoro JpyKecTBo, KOUTO AEUCTBAT OT MMETO Ha YIpaBisBalmoTo JlpyxXKecTBo,
KaTo IIOCOYBAT, Y€ JeucTBaT 3a cMeTka Ha DoHpa.

1.2. HaumeHoBaHue, MPABHO-OPraHU3alMOHHA popMa, celaaule U KOHTAKTH

“LIKBb Acerc MenumxmbuT” EAJL, cbe cenanuiie u aapec Ha ynpasnenue: rp. Codus, paiion
Crnartuna, Oyn. “Ilapurpancko moce” Ne 87, ampec 3a kopecnonaeHuus: rp. Codusi, paiion
Craruna, Oya. “Llapurpanacko moce” Ne 87; (+ 359 2) 9234712, enektponen aapec (e-mail):
office@ccbam.bg , enekrponna crpanuma B HWMutepuer (web-site): www.ccbam.bg, e
VYnpasnasawmo pyxectso Ha JloroBopHus Oouu.

1.3. /laTa Ha perucTpaunus Ha JPYKeCTBOTO

“LIKb Acerc MennmxmbHT EAJl € ydupeneHo no pelieHHe Ha YUYpeIUTEIHOTO ChOpaHue,
npoBenieHo Ha 22.11.2006 r.; npurexana ymien3 Ne 61 — Y]1/10.01.2019r. 3a u3BbpmiBane Ha
JeMHOCT KaTo yIpaBisiBamo JpyxectBo no Pemenume Ha Komucusra Ne 42 — V]I ot
17.01.2007 r.; Briucano e B ThproBekus peructbp mnpu CI'C ¢ Pemenne Ne 1 ot 05.02.2007 r.
no ¢.n. Ne 1413/2007 r. ¢ maptugern Ne 114193, tom 1554, per. 1, ctp. 92, uma UH
(unentudukannonex kox no peructbp bYJICTAT) 175225001.

Cob6ctBenuk Ha 100% ot kamuTana Ha yHOpaBiasBalmloTo JpyxectBo € llenTtpanHa
KooneparusHa banka A/l, kosto mpe3 4eTBbpTOoTO TpuMeceune Ha 2011r. npuaodu 500 000
Opost 6e3HaTMYHN, OOMKHOBEHH, IOMMEHHHU aKIUH C TIPAaBO Ha IJIac ¢ HOMUHAJIHA CTOWHOCT OT
1 neB Bcska.

VYIpaBisBaloTo IPYKECTBO € YUPEACHO 3a HEOIIPEIEIIEH CPOK.
1.4. Ipyru KoJIeKTUBHU MHBECTHIIMOHHU CXeMH, YNPABJISABAHU OT YINPAaBJSBAILIOTO
JpyxecTBO
KpM narara Ha HacToAlMsA IPOCHEKT YIpasisBamoTo Jlpy>KecTBO ympaBisBa OILIE TPHU

KOJICKTUBHM WHBECTUIIMOHHHM cxemu - JloroBopen ®oun “LIKB Jlugep”, HoroBopen ®oHn
“IKb Axtu” u loroopen ®onn ,,lIIKb IIpaiiBut”.
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Kb Jlugep e moroBopeH donxa ¢ pemenue Ne 637 — JIdD/09.05.2007r. na Komucusara 3a
¢uHaHcoB Ham30p.O0EKT HAa WHBECTUIMH Ca MPEAUMHO aKIMH, MPUETH 32 THhPrOBHUS HA
peryjaupaHy nazapu B CTpaHata u Apyru abpxkaBu. DoHIBT MOXKE 1a MHBECTUPA U B ABJITOBU
(bUHAHCOBM MHCTPYMEHTH U MHCTPYMEHTH Ha NMapU4YHUS Ma3ap Haii-Bede C Lel MOAIbpKaHEe
Ha JIMKBUJIHOCT M B MOMEHTH Ha ma3apHu cbTpeceHus. [loaxomsiuy € 3a MHBECTUTOPH C
arpecuBHa MHBECTHUIIMOHHA CTPATErusi, ThPCEIU MO BUCOK JI0XOJ 3a CIECTSIBaHUATA CH NPHU
[IOEMAHETO Ha YMEPEH /10 BUCOK PHUCK.

LIKb AxtuB e noroopeH ¢oun c pemenue Ne 638-D/09.05.2007r. na Komucusra 3a
¢uHaHCOB Ham3op. VHBeCcTMIIMOHHATa CTpaTeruss W NOJIWTHKa Ha (oHTA NpenBHKIa
pCAIM3NPaHCTO HAa KallMTaJIOBU He‘-IaHGI/I, npuxogu OT AMBUIACHTHU, KAKTO M TCKYIIHU AOXOIU
OT IBITOBH (PMHAHCOBH MHCTPYMEHTU M JPYrd (PMHAHCOBU WMHCTpyMeHTH. [lomxomsmr e 3a
MHBECTUTOPH C OallaHCHpaHa HMHBECTHIIMOHHATA CTPATETHsl, ThPCEIIM CTaOWIEH HO0XOA WU
YMEpPEH pacTeX Ha CIECTSIBaHUATA CH IIPU IIOEMaHETO HAa YMEPEH PUCK.

LIKb IIpaiiBut e moroBopen doun c pemenue Ne 290-/1d/30.04.2020 r. na Komucusra 3a
¢unancoB Hag3op. MHBecTumonHata crpaterus u noautuka Ha LIKbB IlpaiiBut npensuxia
pasnpezesnsiHe Ha J0XO0[ MPOMOPIHOHAIHO Ha IPUTEKABAHUTE OT MHBECTUTOPHUTE JSUIOBE BHB
®oHaa (mocpeACTBOM INpepas3npeiesieHue Ha MMOTYYEHUTE IUBUJIEHTH OT aKLUH, BKIIIOUEHU B
noprdeiina Ha DoHzma, KAaKTO M 3ama3BaHe U IO BB3MOXKHOCT, HapacTBaHE Ha peajHara
CTOMHOCT HAa HMHBECTULMUTE BbB BPEMETO, C II€Jl HAapacTBaHE CTOMHOCTTa HAa €IUH .
[Togxoasny e 3a WHBECTUTOPH, I'OTOBM Ja MOEMAaT BUCOK HMHBECTUIMOHEH DPHUCK, C Lell
peanu3upaHe Ha MO-BUCOK JO0XOJA KakTO moj ¢opmara Ha PEJOBEH J0XOJ OT HallpaBeHATa
uHBecTULMs (pasnpenesnsiHusa oT PoHga JOX0 MPONOPLMOHAIHO HA MPUTEKABAHUTE JIAI0BE
BbB DoH/a), Taka U moxa (opMaTa Ha KamuTalloBa medanda (mpu mpomaxda Ha ISUIOBETE
obOparno Ha Ponpa).

1.5. UMeHa U AJBKHOCTH B JPYKECTBOTO HA YJIeHOBeTe HA aJMHMHHCTPATHBHUTE,
YIOpaBJIeHCKUTe W HaA30pHuUTe opranu. CBeleHUsT 32 TeXHUTE OCHOBHU
AEeHHOCTH U3BBH IPY:KECTBOTO

UnenoBe Ha ChbBeTa Ha AUPEKTOpPUTE Ha YmpasisBamioro JpyxectBo ca [ eopeu Jumumpos
Koncmanmunos, Casa Mapunose Cmotinos, Hopoan bopucoe Xpucmoe u Cmunen Kupunos

Hunyapcku.

Teopeu Jlumumpoe Koncmanmunos (poaen 1966 r.) e U3NBIHUTENICH AUPEKTOP M WICH Ha
CpBera Ha AMpPEKTOpUTE HAa YHpasisABamoTO JlpyxkecTBo. Maructbp € N0 HMKOHOMHKA,
cnenuantoct “®@unancu u kpeaur”, YHCC. [lokTop e no “opranusanus U ynpapjieHHE U3BbH
cepara Ha MaTepUATHOTO MPOU3BOACTBO’, Akanemuss Ha MBP. Ot m. roimu 1999 1. 10 M.
nekemBpr 2022 r. ['eopru KOHCTAaHTMHOB € 4ieH Ha YIPaBUTEIHUS ChbBET U M3mbiHUTENEH
mupekrop Ha LIKB AJ[. Or 2010 r. no momeHnTa € uneH Ha CepBera Ha JlupekTopute Ha
bopuka bankcepsus. Unen e Ha HC na LIKb A/l, Cxonue, Makenonus. bun e wien Ha HC Ha
YE3 Enextpo bbarapus AJl ot mait 2013 1. — 2022 1. Ot 1991 r. mo 1995 r. pabotu B Th
“Enextponuxa” AJl u Tb “Codusbanx” AJl (nmpaBonpuemuuk Ha Th “Enexkrponuxa” AJl)
NIOCJIEOBATEHO KAaTO CYETOBOJAUTEN, €KCHEpT BbB “‘BamyTHa 1nupekuus’ U €KCHepT
“BanyTHu O0aHkOBU onepauuu” BbB “BamytHa mupekuus’, Llenrpanno ynpasinenue. Ot 1995
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r. 1o 1999 r. pa6orn B Th “buoxum” A]Jl (mpaBonpuemuuk Ha Thb “Codusdbank” AJl)
IOCJIEZI0OBATENHO KaTro ekcnepT B oraen “[lnanupane u aHanmus” KbM  YIIpaBieHHE
“UudopmaninoHHa TOJMTHKA W aHaiau3’, HadaiaHuK otaen “TIpoOnemMHM KpeauTH’ KbM
Vupasnenue “Kpeaurupane”, HauanHuk otnaen ‘“‘Pectpykrypupane” kpMm ['naBHa Jlupekuus
“IlpoGnemMHn KpeauTH’, WwieH Ha YnpaButenHus cbBeT Ha Thb “buoxum™ AJl u I'enepasen
nupektop “TIpoGnemMHM B3emMaHUs, TPaBHO OOCITY)KBaHE W KPEIUTHU MPOYUYBAHUS , KAKTO U
3amecTHUK-TIpecenares Ha KpequTHus cbBeT.

Casa Mapunos Cmotinos (poaen 1961 r.) e u3anbaHUTENCH AUPEKTOP U wieH Ha ChBeTa Ha
nupektopute Ha YmnpasisBamoro [pyxkectBo. CaBa CTOHHOB € MOJYyYMJI BUCLIETO CH
oOpazoBanne BBB Bucmms Hkonommuecku Wucturyr, rp. Codmsa (1983 - 1987 r.).
Cnenuanmu3upail € B oonactra Ha kopriopatuBHUTe puHancu (1996 —1997) B YHuBepcurera
Ha rp. Pen —@®pannus. Ot 1999 r. no momenra CaBa CroifHoB pabotu B “LleHTpanna
Kooneparusna banka” A/l nmocnenoBaresiHO KaTo HaYaIHUK Ha oTae “MHBecTUMU”, TJ1aBeH
qurep B dupekuust “Ilapuynu mazapu v JIMKBUAHOCT, AupekTop Ha lupekuus “Ananu3 u
yhopaBiieHHe Ha pucka, aupekrop Ha J(upexnus “HIHBeCTUIIMOHHO OaHKUpaHe”, omepaTHUBEH
mupekrop Ha “llentpanna KoonepatuBHa banka” AJl, kKbM MOMEHTa 3aeMa JUIbXKHOCTTA
W3nbiaHuTeneH AUpeKTop U 4ieH Ha YmpaButenHusi cbBeT B “‘Llentpanna KoomnepartuBHa
banka” AJl. CaBa CroiiHOB € Oui AuIbp 3a onepauuu ¢ (pUHaHCOBU MHCTpyMeHTH B Th
“Xemyc”Al (1993-1994 r1.), exkcniept B Hupekuus “Ilapuyen u xanutanoB mazap” B Th
“Codusnoanx” AJl (1994-1995 r.) u e padotun B Th “buoxum™ A/l xaTo riaBeH eKCIepT, a B
MOCJICJICTBHE U KaTO HayaTHUK Ha otxaeln “MuBectunuu u npuBatuzanus’ (1995-2000.) ™.

Hopoan Bopucoe Xpucmoe (pomen 1966 r.) e 3amecTHuk-Tpencenaten Ha CpBeTa Ha
JUPEKTOPUTE HA YTpasisBaoro pyxecTso.

Mopman XpucToB HMa BHCIIE HMKOHOMHMYECKO O0Opa3OBaHMe; 3aBbpIIMI € Bucimms
ukoHoMuuecku UHCTUTYT “K. Mapkc”, rp. Codust; cnenuanHocT “C4eToBOACTBO U KOHTPOI .
Ot m. okToMBpH 2003 r. 10 MomenTa Hopaan Xpuctos paboru B “Ilentpanna KoonepaTusna
banka” AJl kaTo MhpBOHAYAIHO € OWJ TJABEH CIENUATUCT B AUPEKIus “DOUHAHCOBO-
CUeTOBOJHA”, a B MOCIEACTBME TIaBeH cueToBoguTen. WMopmam XpucrtoB e 6mn
MOCJIEIOBATETHO CYETOBOAMUTEN B “3aBOJ 32 XJIAUITHO MaluHOCTpoeHe”, op. bpesnuk (1990-
1993 r.), HauanHuk otaen “JloroBopu, AOCTaBKH, MIACMEHT U pekiiaMHa AerHocT” B “bpucr
xyagunHo MamuHoctpoene” AJl, rp. bpesnuk (1993-1994 r.), rnmaBeH cueToBOOUTEN Ha
@unancoBa kbima “@opryna” Al (1994-1997 r.), BeTpelieH (UHAHCOB KOHTPOJ, a B
MOCJIEICTBHE U TJIaBEH cueToBoauTeN BbB PuHaHcoBa kbia “Jendun 93” AJL (1997-2001 r.)
U IJIaBEH €KCIEPT B ceKTop “Metogonorus” kbM YnpasieHue “@UHaAHCOBO-CUETOBOIHO Ha
“ITppBa n3TouHa MexayHapoHa Oanka” AJl (2002-2003 r.).

Cmunen Kupunos Lunyapcrku (ponen 1971 r.) e [Ipencenaren Ha CbBeTa Ha TUPEKTOPUTE HA
VYmpasisaBamoro [pyxkecTso.

Cwmunen uHuapcku uMa BucIe opuandecko odpa3zoBanue; 3aBbpuim € CY “Cs. Knumenr
Oxpuncku”, Codust; cnenmanuzauus “IIpaBopasmaBane”. Ot 1999 r. o m. asrycr 2002 r.
Cmunen Ilunmapcku e pabotun B Kommcusara mo neHHUTE KHIKa U (poHAOBHTE OOpcU
(mpeuMeHyBaHa Ha J[bpaBHa KOMHCHS IO IIEHHUTE KHMXKA) KAaTO IOPUCKOHCYIT, a B
MIOCJIEJICTBHE U TJIaBEH FOPUCKOHCYIT B oTAen “lIpHMHyIuTenHNM agMUHHCTPATHBHU MEPKH -
ropuckocyntu”. Ot M. cenremBpu 2002 1. no momenta CwmwieH ILluHumapcku e
MOCJIEI0BATEHO FOPUCKOHCYIT, CTApUIN IOPUCKOHCYIT, a MOHACTOSIIEM — HayadHUK OTAEN
,,HOpPMaTuBHO CHOTBETCTBHE” B AupeKuus ,,[IpaBHa” Ha “lLleHTpanmHa koomepaTuBHa OGaHka”

AJL
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Hneecmuyuonen Koucynmanm

Pemenusara otHocHO nHBecTHpane Ha aktuBuTe Ha [IKb ["apaHT e 6b1aT B3eMaHu OT
Kupun Becenunos Anopees, InsectunmoneH Koncynrant Ha YpasisBamoTo JpyxkecTBo.

Kupun AnapeeB nMa BHCIIE WKOHOMHYECKO 0Opa3oBaHue, OakalaBbp IO CIELHUAIHOCT
,CueroBoactBo u koutpos” or KO3V ,Heobur Puncku“, rp. bmaroesrpax (2011r.), u
MarucTbp IO CrenuanHocT , JiuBecTuioneH MEHHKMBHT oT Ctonancka Akanemus ,,J[. A.
IlenoB®, rp. Ceumos (2016r.). IIpe3 noemBpu 2017r. mosara w3nur npen Komwucus 3a
¢unancoB Hamzop - PenmyOnuka bbarapus u npunoOuBa mpaBo 3a M3BBPIIBAHE Ha JEHHOCT
KaTO WMHBECTUIIMOHEH KoHcynTaHT. Kupun AHapeeB e mpemuHan ycnemHo |l-po HuBo Ha
nporpamara CFA (2021r.).

[Tpe3 oxromBpu 2012 r. crapTupa cBoeTO NPOoGECHOHATHO PAa3BUTHE KATO CYETOBOAMUTEN B
MBAIJI ,,Ceetu Bpau“ EOO/, rp. Canmancku, ot HoemBpu 2013r. mo mapt 2014r. e
KpeauTeH KoHCylnTaHT B U3u Acer meHuKMBHT A/Jl, rp. Canaancku, a npe3 ampuia 2014r.
noctenBa B LleHTpanHa koonepaTiBHAa OaHKAa Ha JTBXKHOCT Kacuep B KIOH, Tp. CaHIaHCKH.
Ot 2014r. no momenta Kupun Anzapee e ciayxuren B LleHTpaina koonepaTuBHa OaHKa KaTo
pe3 IMepuojia € 3aeMall CIEJHUTE JUIbKHOCTU: OaHKOB CIIy’XKHMTEN Kacuep B KJIOH, Ip.
Cannmancku (ampun 2014r. - despyapu 2016r.), crenuaiucT npogaxOou u 00CIy)KBaHE B
wioH, rp. Codust (mapt 2016r. - centemBpu 2017r.), crienuamucT npoaaxxOu U KOHTPOI B
kioH, Tp. Codus (oxromBpu 2017r. - ampui 2018r.), crienuaIicT HHBECTUIIMOHHO OaHKHpaHe
B JUpEKIMs ,, MHBEeCTHIIMOHHO OaHKHMpaHe B IEHTpanHOo ympasienue, rp. Codus (mai
2018r. — 1o momenrta). Ot eBpyapu 2020r. € Ha3HAYEH KATO MHBECTUIIHOHEH KOHCYJITAHT Ha
VYupasnsasawo [pyxectso ,,lIKb Acerc MennmxmbaT EA/L.

Kupun AnnpeeB e nuneH3upan VHBECTUIIMOHEH KOHCYJITaHT, mpuUTexaBal ceprudukar No
462 -UK/11.12.2017r. 3a mpumoOUTO MpaBo 3a U3BHPIIBAHE HA JCHHOCT KATO HHBECTUIIMOHCH
KOHCYJNTaHT, u3naaeH oT Komucusra 3a puHaHCOB HAI30D.

1.6. Cyma Ha 3anucaHusi KanmuTaja

Kbm nmatata Ha TO3u nmokymeHnT kamutansT Ha Y] ,,JIKb Acerc MenumxmbHT EAJL €
w3110 BHeceH 1 ¢ B pa3mep Ha 500 000 (mercroTuH Xmisiaun) JB., pasmnpezaeieH B 500 000
(meTcToTHH XWisAAM) OOMKHOBCHM MOMMEHHM O€3HANMYHHM aKIM{, C MpaBO Ha TJjac H
HOMUHaJIHA cToHOCT 1 (eauH) neB Beska. EqHoMMueH coOCTBeHUK (aKIMOHEp) Ha KanuTaa
Ha ympaBisBamoTo japyxectBo € “llenrpamna KoomepatuBna banka” AJ] mnpurexasaia
006110 100 % ot xanuTana.

2. THBECTULIMOHHU LHEJU, CTPATEI'MA U ITIOJIMTUKHA

2.1. HaumeHoBanue

HaunmenoBanuero Ha [loroBopuus ®@oung e “IIKb I'apanTt”, Kato TO ce u3nucaa
IOITBJIHUTEIIHO Ha aHTINHCKH e3uK Kato © CCB Garant™.
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2.2. lata Ha yupeasiBaHe Ha JloroBopHusi ®oHj

LIKb TI'apant e moroBopeH (oHa mo cMuchia Ha Wi. 5, an.2 or 3akoHa 3a JEHHOCTTa Ha
KOJICKTUBHUTE WHBECTULIMOHHU CXEMH M Ha JPyrd MPEANpHUsITHS 332 KOJEKTHUBHO
nHBecTUpaHe. YmnpasisaBamoro ApyxkectBo “IIKb Acerc MennmxmbaT” EAJl € momyuniio
paspenieHue 3a opranusupanHe u ynpasienue Ha JoroBopuus Poux Ne 715 — JId or
31.05.2007 r. or K®H. VYnpasnsBamoro [dpyxecTBo ymnpapisiBa PoHJa MOJ MOCTOSTHHUS
Hag3op Ha KOH.

®ounpt nMa MH (unentudukanuonen kogq bYJICTAT) 175295932

Horosopen ¢oun LIKB MapanT e yupeneH 3a HeonpeaeieH Cpok.

2.3. IlocouBane Ha MSCTOTO, Kb/IeTO MOrat ga ObAaT MOJYy4YeHHM MNpPaBHJIATA HA
(donaa, ako He ca NPUJIOKEHH, U IEPUOTUIHHUTE OTUETH

IlonyyaBane Ha nonbjaHuTeIHA HHPpopmanusa 3a LIKB I'apanTt, npaBuiara Ha ®ouja,
NMEePUOAUYHHUTE OTUYETH, NOJUTHKUTE, KAKTO M 0e3IJIaTHO NMpeJ0CTABSIHE HA HACTOSALIUA
NPOCNEKT U OCHOBHHUSI MH(OPMALMOHEH [IO0KYMEHT, NPH NOMCKBAaHe OT CTPaHa Ha
HHBECTUTOPHUTE, 3aNIMCBAIIHU ASJI0BE, MOKe 1A Ce OChIIEeCTBH:
e B oducure Ha “[Jenmpanna Koonepamusna Banka” AJ[, ocurypeHr oT YTpaBisBaIio
HpyxectBo “IIKB Acemc Menuoscmvum” EAJ] u nocouenu B [Ipunoxenue Ne 1 kM
[Ipocnekra;

e B oduca Ha YmpasmsaBamo [pyxkecrBo “I[Kb Acemc Menudxcmvum™ EAJ[ B Tp.
Codus, paiton Cnaruna, Oyn. “Llapurpaacko moce” Ne 87,

e Ha MurepHer cTpanuia: Www.ccbam.bg

Toguiuaure omutupanu ¢(uHaHcoBu otdetd Ha J[loroBopHusat @DoHa Morar jga ObaaT
HaMEpEeHH OCBCH Ha EJICKTPOHHUTE CTpaHHWIM Ha YmpaeisBamoto [pyxectBo (web-site):
www.ccbam.bg 1 na enexkrponnute crpanunu Ha KOH (web-site): www.fsc.bg.

[TonmuTukara 3a omnpezaensHe Ha Bb3HarpaxaeHusara Ha Y/ ,JIKb Acerc MeHumxMbHT
EAJl e nocThliHA HAa MHTEPHET CTpPaHUIATa Ha JpyxecTBoro Www.ccbam.bg. VI ,IIKB
Acerc MenumxkmbHT EAJl nexnapupa, ue xomue Ha [lonmuTmkara 3a ompejaensiHe Ha
Bb3HArpakJAeHUATA 111e Ob/Ie MPEAOCTaBEHO HA XapTHEH HOCUTEN Oe3IUIaTHO IPU MOMCKBAHE.

B mHTEpec Ha MHBECTUTOPUTE € MPEAH IMOJAaBaHE HA JOTOBOP-IIOPBYKA J1a CE 3aIl03HAAT C
[Tomutukara Ha [IKb Acerc MenmmkmbaT EAJ] 3a pasriexmane Ha kaaOW MOAaIeHU OT
VHBECTUTOPUTE B YIPABISIBAHUTE OT JPYKECTBOTO KOJIEKTHUBHU WHBECTULIMOHHH CXEMH,
KOATO MOXe Ja ObJie mpeaocTaBeHa BB Bceku oduc Ha “llenTpanna Kooneparusna banka”
AJl, xpIIeTo ce 3amucBaT Js0Be Ha (OHMA, KAKTO U JOCThITHA Ha VIHTEpHET cTpaHuIaTa Ha
JpyKecTBOTO WWW.CCbam.bg.
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2.4. KpaTtko omnucaHMe Ha YCJIOBHATA Ha [JaHbYHATA CHCTeMa, NMPWJIOKUMA 3a
AOroBOpHUA (OHJ, KOUTO Ca OT 3HAYeHHe 32 MPUTeXATEJNTEe Ha [sJI0Be.
IlocouBaHe Ha YyApPbKKHTEe NPH HM3TOYHHKA Ha /10X04a M TIOJIOKUTEJTHHUTE
KANUTAJOBYU PA3IUKH, H3ILUIAMIAHU OT J0rOBOPHHS (POH/ HA MPUTEKATETUTE HA
AsLJIOBE

[To-nmony e mpexacraBeHn obutus nanbueH pexuM Ha L[Kb Tapant u Ha mpurexarenuTte Ha
JIS17I0BE OTHOCHO JJOXOJUTE UM OT CHEJIKH C JsuioBeTe Ha DoHAa ChIIacHO AEHCTBAIIOTO KBbM
matatra Ha TO3M [IpocmekT [naHBUYHO 3aKOHOJATEeNCTBO. B  Hail-noObp wuHTEepec Ha
MIPUTEXKATEIIMTE Ha JJI0BE U HA BCUUKU MHBECTUTOPH € Ja C€ KOHCYJTHUPAT 0 TE€3U U JAPYTH
JaHbYHU BBIPOCU C JAHBYHH EKCHEPTH, BKIIOYUTEIHO OTHOCHO JaHbUHUS e(eKT B
3aBUCHUMOCT OT KOHKPETHATa CUTYallUs.

KopnopaTtuBHo n1anbuno o6iarane Ha LHIKb I'apaurt
[Tewan6ara na [IKb I'apanT, kaTo noroBopeH (GoH, He ce obJiara ¢ KOPIOPaTHBEH JTaHbBK.
O0Jarane 1oxoauTe HA MPUTEKATEJIUTE HA AsijIoBe 0T DoHa

Hernust noxon ot nuBectupane Ha aktuBute Ha LIKB ['apaHT ce oTpa3sBa B HapacTBaHEe Ha
HETHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus ®oHJ, a OT TaM M BbPXY CTOMHOCTTA Ha
msoere ot @onpa. Teil kato cwrimacHo cBoute IlpaBuna LIKB I'apant He pasnpenens
JIOXOAM MEXAY WHBECTUTOPUTE, NpUTExareauTe Ha JsanoBe or DonHjga mMorar na ycBOST
yBeJIMYEHATa CTOWHOCT HA WHBECTHIMATA CH 1MOJA QopMaTa Ha KalWTaioBa Iedanda
(moJIoXKUTEHA pa3iiKa MEXIy MPOJaKHaTa [IeHa U IIeHaTa Ha MPUI00MBaHE Ha JIOBETE),
T.€. KaTo NMPOoaJaT NpUTEKaBaHUTE OT TAX AsiioBe 0OpatHo Ha DoHIA MK HA APYTO JIHLIE.

Kanumanoea neuanoa

Hoxonute ot caenku ¢ nsnoBe Ha DoHaa (peanu3upaHaTa KamuTajaoBa redyanda) KakTo B
CIy4auTe Ha 00paTHO U3KYIyBaHE Ha JISJIOBETE HE ce oOmarat. Te3u J0Xoau ca HeoOaaraeMu
3a MECTHHUTE (DM3MUECKH JIMIA U 32 YyXKICCTpaHHUTE JIMIIA, CbOTBETHO C TAX CE HaMasiBa
CUYETOBOJIHUSA (MHAHCOB pPE3yaTaT NpH ONpeiessHe Ha JaHbYHUS (UHAHCOB pe3ysTaT Ha
IOPUMYECKUTE JINIA, KOUTO MOAJNIEKAT Ha oOJiaraHe Mo pea Ha 3aKoHa 3a KOPHOPaTHBHOTO
noaoxoHo obnarane (3KIIO).

CrnenBa na ce MMa IpeABU, Y€ MpH 3aryda oT CAENKHU ¢ JSUI0BE, JUIAaTa, KOUTO MOAJIeKaT Ha
obnarane no pena Ha 3KIIO, me cneaBa ga yBenuyaT CY4€TOBOIHUSA CH (PMHAHCOB PE3YNITAT C
OTpHUIATETHATA PA3IMKa MEX1Y ITPOAKHATA ¥ TPUJOOMBHATA IIEHA HA JISIOBETE.

Korato npsnoBere ca mpuJoOMTH Ha pa3IUYHU LIEHU U BIIOCIEACTBUE CE MPOJaBa yacT OT TX,
KaTo He MOXXe Ja ObJe JO0Ka3aHO KOM OT TAX Ce NpOAaBaT, IIeHaTa Ha NpUA0oOMBaHE Ha
JSUTOBETE € CPeIHO IMpeTerjieHara 1eHa, orpe/iesieHa Bb3 OCHOBA Ha IIeHaTa Ha MpU00HBaHe
Ha JbpXKaHUTE J5JI0BE KbM MOMEHTA Ha mpojaaxkoara.

H3Kknouenue 3a Hakou Kamezopuu inua

Hoxonute oT caenku ¢ asmoBe Ha DoHga (peanusupaHaTa KamuTajioBa Tedanda), KakTo U
n300110 ¢ ()MHAHCOBHM AKTUBH, MOJTYyYEHU OT (PUIUYECKU JIMIA OT TPETH NBbP’KaBHU, U3BHH
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rOpPENoCcOYeHUTE, ce obsarar ¢ OKOHYaTeNeH JaHbK B pasmep Ha 10% BBpXy obmaraemust
JIOXO/I.

ObnaraeMusT 0XOJ € cymMaTa OT pealM3upaHuTe Mpe3 roJuHaTa revyaadu, onpeaeieHH 3a
BCSIKa KOHKpETHA C/EJIKa, HaMajJeHa ChC CyMaTa OT peajM3HpaHHUTe Ipe3 ToAuHaTa 3aryou,
oTpezieNieHU 3a BCsIKa KOHKpeTHa caenka. Peannsupanara nevyanba/3ary0a 3a Besika celika ce
onpezesns, Karo MpoJakHaTa 1IeHa ce HaMalsiBa C lIeHaTa Ha NpUA00MBaHE Ha JSUIOBETE.
Koraro gsioBete ca mpuoOUTH Ha pa3IMYHU LIEHH U BIOCIEACTBHE C€ MPOJIaBa 4acT OT THX,
KaTo HEe MO)XKe Ja ObJe JO0Ka3aHO KOM OT TAX C€ MpoJaBaT, IIeHaTa Ha NpUAOOMBaHE Ha
JSITIOBETE € CPeHO MpeTerjieHaTa 1eHa, Ope/esieHa Bb3 OCHOBA Ha lieHaTa Ha MpUA00MBaHE
Ha JIbP’KaHUTE JIJIOBE KbM MOMEHTA Ha IIpoJakOaTa.

2.5. C‘leTOB()}IHI/I AaTH U JaTH Ha pasipeae/JicHue Ha 10X01a

LIKb I'apant u3rorssa u npezacrass Ha Komucusta u Ha 0OIIECTBEHOCTTA MOJUIIEH OTYET B
cpok 90 nHU OT 3aBBPIIBAHETO Ha (PUHAHCOBATA I'OAMHA U ILIECTMECEYEH OTYeT, 0OXBallall
I'BPBUTE IIECT Mecena Ha (PMHAHCOBaTa TOANHA, B CpoK 30 IHU OT Kpasi Ha OTYETHHUS MIEPUO],
ChC ChabpkaHue ornpezaeneHo B Hapenoa Ne 44,

KB I'apant He u3BbpiiBa paznpeaencuue Ha nuBueHT. LIKb [MapanT He paznpenens
JI0X0J1 MeK 1y nHBecTUuTOpuTe cu. MHBecturopure BbB POHIA MOraT Aa moJryyaT JOXOI
€IMHCTBEHO MpU 00paTHATHO U3KYMyBaHe Ha AsioBeTe Ha PoHa WK IpoAakObaTa UM Ha
apyro yquue. IIpurexarennre Ha gs1o0Be oT POHIA MOTaT J1a yCBOST YBEJIMYEHATa CTOMHOCT
Ha MHBECTULIMATA CH O] opMaTa Ha KaluTajaoBa rnevanda (MoJI0KUTETHA Pa3IuKa MEX Y
NpoJaXHATA IIEHA U [IeHAaTa Ha MPHUI00MBaHE HA JISJIOBETE).

2.6. UMmenata Ha oauTOpPHTE, OTrOBapfAlM 3a MNpoBepKAaTa W 3aBepkKaTa Ha
CYEeTOBOAHATA HH(pOPMALHSA

VI “OKb Acerc MennxmbHT EAJ] € ckmrounio 3a cmetka Ha J{loroBopuus @oHz 10roBOp
¢ peructpupanus oautop ,,I'pant Topuron” OO/l 3a npoBepka u 3aBepka Ha [ omuIIHMS
cyeToBoJieH oTueT Ha DoHJga B ChOTBETCTBHE ChC 3akoHa 3a CueTOBOACTBOTO, 3aKOHa 3a
HEe3aBUCUMUS (DUHAHCOB OJIUT U MEXKTYHAPOIHUTE CYCTOBOIHUA CTAHAPTH.

,,J panT TopuTon” OO/] e peructpupano Ha 22.05.2000 r. mo ¢.n. No 9558/1995 r. Ha
Coduiicku rpaacku cba, naptugeH Ne 25132 per. 1, Tom 297, ctp. 30. NO B peructbp
BYJICTAT 831716285
»I panT Toputon” OO/ e cbc cemanmie: W aapec 3a KopecmoHaeHuus: bwarapus, odmact
Codus, o6u1. Cronnuna, rp.Codus paiton Jlosener, m. kox 1407 yu. JUKEMMC BAYYEP Ne
120 er.3, tenedon: (02) 980 55 00, dakc: +(02) 980 64 08, enexkrponeH aapec (e-mail):
office@gtbulgaria.com.

»I'panT TopatoH” OO/ e ¢ muuen3 Ne 0321/1999 r., upe3 perucrtpupanus ogurop Mapuit
AmnocToJos.
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2.7.CBefieHusi 32 BUJIOBETE U OCHOBHUTE XaPAKTEPUCTUKH HA AslJI0BETE

LIKb TI'apant e moroBopeH (oHa mo cMucChia Ha Wi. 5, an.2 or 3akoHa 3a JEHHOCTTa Ha
KOJICKTUBHUTE HWHBECTUIIMOHHM CXEMH U Ha JPYr'H MPEeANpusiTUS 32 KOJIEKTUBHO
uHBectupane. @OHABT € KOJEKTUBHA MHBECTUIIMOHHA CXEMa 32 MHBECTUpPaHE B (PHMHAHCOBU
MHCTPYMEHTH W JIPYTH JMKBUAHU (PMHAHCOBU AaKTHBH IO CMHUCHJIA Ha wi. 38 OoT 3akoHa 3a
JEMHOCTTa Ha KOJIEKTUBHUTE WHBECTULIMOHHM CXEMM M Ha JpYrd NpeaupuaTus 3a
KoJiekTuBHO uHBecTtupane. L[KBb I'apantr He € Iopuadyuecko JMIle MU TOpagud ToBa
IIPUTEXKATEIINTE HAIAJIOBE B HErO HAMAT IpaBo Ha riac. GOHIBT MPEACTaBIsABA KOJIEKTUBHA
CXeMa OT OTBOPEH THUI 3a HMHBECTHMpPAHE OCHOBHO B OOJMranuu, ABITOBU (PUHAHCOBU
MHCTPYMEHTH U MHCTPYMEHTHU C (PUKCHpaHa JOXOJHOCT, IPUETH 3a ThPrOBUS Ha PETyJIUpaH
nazap B ctpaHata. @OHIBT MOXKE J1a MHBECTUPA U B CXOAHU (PUHAHCOBU HHCTPYMEHTH U
MHCTPYMEHTH, THPIryBaHM M Ha PETyJHMpaHU Na3apu B APYTd JbpKaBU WIECHKU U B TPETH
IbpXKaBU, MOCOYEHH B CHHUCHK, onoOpeH or K®H mno mnpemioxkenne Ha  3aMeCTHUK-
npenaceaarens.

NmymectBoto Ha JloroBopHus PoHa € pasaeneHo Ha AsinoBe. HomMuHanHara CTOMHOCT Ha
nsnoBete Ha LIKB Tapant e 10.00 (mecer) neBa. [snoBere nHa [loroBopuusi ®oHm ce
pUA0OMBAT 10 eMUCHOHHA CTOHHOCT. bposTt Ha asutoBere Ha JloroBopHus DoH ce TPOMEHs
B pe3yiTaT Ha TIXHAra mpojaxda wim oOpaTHO m3KymyBaHe. [loroBopuusit @oHI u3naBa
caMo IIEIU JISJI0BE.

Hsmosere Ha [loroBopuust @oH ca Oe3HaTMYHN (UHAHCOBH HHCTPYMEHTH, PETUCTPHPAHH I10
cmeTku B LlenTpanen nenosurap. Bcuuku 1s10Be JaBaT IOCOUEHUTE MO-A0Iy IIpaBa.

Ilpaséo na obpamno uskynyeame. ToBa € CIELMAIHO IIPABO, XAPaKTEPHO 3a JSJIOBETE Ha
JIOTOBOPHUTE (DOH/IOBE U 3a AKIIMUTE Ha HHBECTULIMOHHUTE JIPYKECTBA OT 0TBOpeH THll. Cien
KaTo HeTHaTa cToiiHocT Ha aktuBUTE Ha JloroBopuus ®ounxa pocturae 500 000 (mercToTuH
XWISAM) JeBa, BCeKH mpuTekaten Ha JsutoBe oT LIKB IMapanTt no Bcsiko Bpeme, B paMKUTe Ha
paboOTHUTE THU U BpeMe, UMa MpaBo Ja UCKa JAAJIOBETe My Ja ObAaT M3KyNEeHH O0OpaTHO OT
Jorosopaus ®onp npu yciaosusara, npeasuaeHu B [Ipasunara na @onna u [Ipocnekra, ocBeH
KOraTo 0OpaTHOTO M3KYIyBaHE € CIPSHO B MpEIBUICHUTE B 3akoHa, B [IpaBunata Ha ®onna
u B To3u Ilpocnekt ciydau. MckaneTo 3a oOpaTHO M3KYIyBaHE MOXeE Jla Ce OTHACS 3a 4acT
WINM 32 BCUYKM NPUTEXKABAHU OT MHBECTUTOpA JsiIoBe. Bcexku MHBECTHUTOpP MMa MpaBo Ja
NoMCKa O0paTHO M3KYIyBaHE Ha JSJIOBETE CH MO BpeMe Ha Mpoleaypara Mo 3aMsHa Ha
yIOpaBsABalIO JPYKECTBO, 0€3 /1a IBJDKM IMO-BUCOKU TaKCU M 0€3 JIpYru JOMbIHUTEIHU
pasxoau ¢ M3KIIOYEHHE Ha pa3XxoJuTe 3a oOpaTHO M3KynyBaHe. B mpaBmiaTa, chbOTBETHO
ycTaBa Ha KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa, MOraT /a 0bJ1aT NPeABUACHH JOITbIHUTEIHU
IpaBWJia 3a 3allMTa HAa MHTEPECUTE HAa WHBECTUTOPUTE NPHU 3aMsiHa Ha YIMPaBISABAIIOTO
JPYKECTBO.

IIpaso na ungopmayus. Bcexn MHBECTUTOP MMa MPAaBO Ha MHGpOpMaLMA, ChAbPKAILA CE B
[Ipocniekta u mepuoguuHuTe 0oT4eTH Ha JloroBopHus POHJ, KaKTO M Ha Jpyra MyOJUYHA
uHpopMalus oTHocHO PoHJa.

VmpasnsBamoto [[pyxkectBo omoBecTsiBa uH(popmanus 3a JloroBopuus DoHJ CHriaacHO
M3HUCKBAHMITA HAa 3aKOHA, BKJIFOUUTEIHO TMOCIETHUS MyOIUKYyBaH T'OJUIICH M MIECTMECEUYCH
¢uHaHcoB oTueT Ha DOHIA, U MPEOCTABS YBEJAOMIIEHUSI OTHOCHO BbTpENTHATa HMHPOpMAIIHS
no cmuckia Ha Pernmament (EC) Ne 596/2014 na EBpomneiickus mapiameHT U Ha CbBeTa OT
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16 anpun 2014 roguHa OTHOCHO Ta3apHaTa 3JI0ynorpeda, KosiTo IpsiKo ce oTHacs 10 DoHna,
¥ 32 HACTBIIBAHETO HA JIPYTH OOCTOSITENICTBA, MOJJICKAIIM HAa BIHCBAHE BHB BOJCHUS OT
KOMHUCHATA PETHCTHP ChIVIacHO Hapenbata mo 4. 30, an. 2 3K®DH, kakTo u 32 HACTHIWIH
NPOMEHU B Te3U 00cCTOATENCTBA. YHpaBisaBamoTo [pykecTBo mpenoctaBs Oe3riaTHO, MpU
MOMCKBAaHE OT MHBECTHTOPUTE 3AMKCBAIIU JSJI0BE, TOPEIIOCOYCHUTE OTYCTH W MH(POPMAIUI
BbB BCHYKM oducu (“rumiera”’) Ha YmpaBisBamoTo J[pykecTBO, KbJIETO CE€ HU3BBPIIBA
nponaax0aTa/o0paTHOTO M3KYIyBaHE Ha JSAJIOBETE, KAKTO M T'M ONOBecTABa 4pe3 MHTepHeT
cTpaHulaTa Ha YmnpasisBamoro [pyxectBo. IIpaBoTo Ha uH(pOpManus HA UHBECTUTOPUTE
BbB DOHJa HE MOXE Ja MPOTUBOpPEYM Ha 3a0paHa WM OrPpaHUYEHHUE 3a Pa3KpHUBaHE Ha
uHbopMalus, IPeIBUICHO B HOPMATUBEH aKT, KAKTO U Ja BOJU J0 pa3KpuBaHE HA ThProBCKa
TaliHa U HOY-Xay Ha YIIpaBisiBaIoTo /[pykecTso.

Ilpaso na nuxsudayuownen osn. Ilpexkpamsgane na @onoa. Bcekn MHBECTUTOP MMa TIPABO HA
4acT OT UMyIecTBOTO Ha DOHAA MPU HEroBaTa JTUKBUJIAIMUS, CHhOTBETHA HA MPUTEKABAHUTE
oT Hero asuioBe. ToBa IpaBo € YCIOBHO - TO Bb3HMKBA U MOXE /1a ObJie YIIPa)KHEHO CaMO B
ciydaif, ye (M JOKOJKOTO) mpu JukBuaauusta Ha DoHpa, ciel yAOBIETBOPSIBAHETO Ha
MPETCHIIMUTE Ha BCUYKUA KPEIUTOPU, € OCTAHAIO HMMYIIECTBO 3a pasmpelessiHe MEXIY
MpUTEXKATEeIUTE Ha JSJI0BE U 10 pa3Mepa Ha TOBa UMYIIECTBO.

Ilpaso na nooasane na dcanrdbu. BceKn MHBECTHTOP MMa NPAaBO HA IMOJaBaHE Ha XajuOu u
Moke na ce 3ano3Hae ¢ [lonmutukara Ha ,,lIKb Acerc MenmmkmbuT EAJl 3a pasriexnane
Ha >KajOu, MOJaJIeHU OT WHBECTUTOPUTE B YIPABISBAHUTE OT JAPY>KECTBOTO KOJIEKTUBHH
WHBECTHUIIMOHHU CXEMH, Ha KIHEHTUTE, YniiTo optdeinn ,[IKb Acerc MennmxkmbHT EA L]
yhpapisiBa 0e3 CHelralHu HapexAaHus OT KIMEeHTa U Ha KIUEHTHUTEe, KOUTO ca MOoJydyaTeln
Ha WHBECTUIIMOHHHM KOHCYJITAIMH OTHOCHO (DMHAHCOBU MHCTPYMEHTH, KOSTO € IyOJMKyBaHA
Ha caiiTa Ha JIpy»kecTBOTO WWW.ccham.bg.

CbBeTHT Ha IUPEKTOPUTE Ha YTPaBIABAIIOTO Jpy>KECTBO MpuemMa MOTUTHKA 32 Pa3yMHOTO U
0bp30 00padoTBaHE Ha MOJAJACHU OT MHBECTUTOPUTE aJIOH, chriiacHo wi. 118 u rnaBa cenma
B oT Hapenba No 44.

IIpenu cknroyBaHe Ha JOroBOp YIPaBisgBalIOTO JpyKECTBO € JUIBKHO Ja MPEAOCTaBU Ha
WHBECTUTOPUTE OE3IUIaTHO U IO JIECHOAOCTBIIEH HAuMH HH(OpMaIMs OTHOCHO pena 3a
NoJlaBaHe Ha >kajOu CBITIACHO MOJIMTHKATa MO ajd. | M WMHTEpHET CTpaHMllaTa, Ha KOSTO
NOJIUTHKATA € MyONIMKyBaHa, KaKTO U OTHOCHO BB3MOKHOCTTA 3a MOJaBaHE Ha >Kajiou Impen
K®H u npyru abpkaBHH OpraHu, KakTo W (OpMHUTE 3a U3BBHCHJEOHO pasriiexjaHe Ha
CIIOPOBE, KOUTO Ca Ha pa3loyioKeHHe Ha MHBecTUTOpa B Penydnuka bearapus.

MuBecTuTopuTe MMaT MpaBoO Ja MOJABaT kanbu, O0e3 1a 3amamar TakCH. YTpaBiIsgBalioOTO
Jlpy>KecTBO € JIBKHO J1a perucTpupa, pasriesa U OTTOBOPH Ha BCsAKa xkanba 0e3 M3IMIIHO
3a0aBsHe, HO HE 0-KbCHO OT 10 paboTHM 1HU OT JaTtara Ha nocTbhiBaHeTo 1. Korato B cpoka
[0 MPEIXOJHOTO H3pEYeHHEe He MOoKe Ja ObjJe U3MpaTeH OTroBOp, YIPaBISBAILIOTO
HpyxectBo yBeaomsipa xandononatens u KOH HezabaBHO 3a mpuuuHUTE 32 3a0aBIHETO U
1I0COYBA CPOK 3a IPUKJIIOUBAHE Ha MPOBEPKATA U U3TOTBSIHE HA OTTOBOP.

JombnautenHa wHpOpMalMs OTHOCHO pela 3a TOJaBaHe, PETUCTPUpPAHE, pa3TIIekKIaHE
OTTOBapsiHE Ha JKalOM OT MHBECTUTOPUTE C€ ChIbpXKAa B MpHUeTaTa OT YTMPaBIsABaIIOTO
HpyxecTBo monuTrka 1o aji. 1, kakto u B ui. 118, rmaBa cenma ,,B* ot Hapegda Ne 44.
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HoroBopuusat ®oHx ce mpekparsBa [0 peuieHue Ha YhpasisBamoro JlpyxecTtso,
BKJIFOUMTEJIHO B Cilyd4ass Ha OOpaTHO HM3KylyBaHe HAa BCHYKH [SJI0BE, MPH OTHEMaHE Ha
pa3peleHueTo Ha YpaisaBaoTo JpykecTBo 3a opranusupase u ynpasieHue Ha @onpa ot
K®H, ¢ uskimoueHue Ha OTHEMaHE Ha pa3pelleHHeTOo Ha ocHoBaHue wi. 19, am. 2, T. 3
SAKUCIIIKN. HoroBopuusat PoHA ce TpeKkparsiBa W IpU OTHEMaHE Ha JIMIEH3a Ha
VYopasnaBaworo JlpyxkecTBo, IpH OTHEMAaHE Ha pa3pelIEHUETO 3a YIpaBICHHUE Ha
HoroBopuust @ong no wi. 19, an. 2, t. 3 3AKUCAIIKHW, kakTo U npu IpeKpaTsiBaHe WIH
OTKPHBAHE HA IPOU3BOJICTBO 10 HECHCTOSITETHOCT HA YTpaBisABauloTo JpyxkecTBo, ako HE ce
OCBUIECTBH 3aMsiHa Ha YTpaBisBamoTo pyXecTBo, KakTo U B JPYrH NMPEABUACHU B 3aKOHA
ciaydad. VI3BBbH cilydasi HAa OTHEMaHE Ha pa3pellieHUETO 3a OpraHUu3uMpaHe W YIpaBIEHHE Ha
®onpga, npekpatrsaBaHero Ha [JoroBopuus @onHja ce u3BbpiiBa ¢ paspemenue Ha KOH, npu
ycnoBust u 1o pen, onpenenean B 3JKUCAIIKU u Hapenba Ne 44. KbM 3asBIeHUETO /10
K®H 3a u3gaBane Ha paspelieHue 3a MpekpaTsiBaHe ce Mpuiarar IUlaH 3a JIMKBUAALUS Ha
®oHja, B KOHUTO 3aJABDKUTEIHO C€ IMPEABIKIAT MEPKM 3a 3allUTa Ha MNpPUTEKATEIUTE Ha
JSUT0BE, BKIIFOUUTENIHO 3a0paHa /1a ce U3BbPIIBAT CACNKH ¢ akThUBH Ha DOH/IA, OCBEH aKO TOBa
ce Hajara OT JMKBUAALMITA; JaHHU U JIOKYMEHTH 3a Mpeasiaranus JukBuaarop Ha PoHna,
KaKTO M IpYTH JaHHHU U JOKyMeHTH, ompezeneHu B Hapenba Ne 44. Jlunata, onpezaeneHu 3a
mukBuaatopu Ha ®onna, ce ogodpsasar ot KOH.

2.8. ®onaoBa 6opca, HA KOSATO ca KOTUPAHHU ¥ ThPryBaHM asiioBeTe HA DoHAa

Hsanosete Ha LIKbB I"apanT He ca peructpupanu 3a Tbprous Ha “bbarapcka ¢ponmosa 6opca’”

AL

2.9. YcioBus M pej 3a eMUTHPAaHe M MPOAak0a HA IAT0BeTe

JoroBopuust @oHJ € pasjeneH Ha [SUI0OBE, KOUTO IMOCTOSIHHO C€ W3JaBaT/IpojaBaT Ha
MHBECTUTOPUTE NPH YCIOBUATA HA MyOJUYHO Ipeiarane, kato @oHma ru u3KymyBa oOpaTHO
IOCTOSIHHO OT MHBecTUTOpUTE. . JloroBopHusat ®oHA M3aBa, MpoAaBa U M3KyIyBa 0OpaTHO
CBOMTE JSJIOBE UPE3 YIPABIIBALIOTO IPYXKECTBO Bb3 OCHOBA HA ITMCMEH JOTOBOP-TIOPBUYKA C
KJIMEHTA.

WuBectutopute Morar aa 3akymnsat asinoBe Ha LIKb Tapant wnm ga My mpomagat oOpaTHO
MIPUTEKABAHUTE OT TSIX HETOBHU JISJIOBE TIO 1[€HA, OCHOBaHA HA HETHATA CTOMHOCT HAa aKTUBHTE
(“HCA”) na Joroopuust ®onx 3a enun asan. [Ipu npunodusane Ha nsanose Ha LIKB [Mapant
OT JPYTO JUIlE, € HOPMAJIHO 1IeHaTa Ha Te3U JIsI0Be ChINo na € 6muska 1o HCA nHa equn gsu1.
CrnenoBarenno, nousitueto HCA e xirodoBo 3a pazOupaHe Ha mpolleca Ha MHBECTHpaHE B
HoroBopuaust @oH.

Mpexara ot oducu (“rumera’), KOUTO OCHTypsiBa YmpaBisBamoro JpyxecTBo 3a
OCBIIECTBsIBAHE Ha Mpojaaxbara u oOpaTHOTO M3KymyBaHe Ha fsuioBere Ha L[Kb [MapanT u 3a
KOHTaKTH C MHBECTHUTOpUTE ca oducute Ha ‘‘Ilenmpanna xkoonepamusna oamka’ AJl, Tp.
Codus (Bux [Ipunoxenue 1).

VYnpasisBamoro JpyKecTBO CKJIIOYBA JOTOBOP 3a JTUCTpHOyIMs Ha asiioBere Ha DoHna c
“llenTpanna koomnepatuBHa Oanka” AJl, ¢ KoiTO naenerupa Ha OaHKaTa OCHINECTBSIBAHETO HA
CJIEJTHUTE OCHOBHU (DYHKUMM W JAEHCTBHS: a) HM3TOTBSIHE HAa MOPBUYKU IO YKa3aHUS Ha
WHBECTUTOPHUTE 3a Mpojaax0a u oOpaTHO M3KyIyBaHe Ha jasnoBe Ha DoHIa, IpUeMaHEe Ha
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HOPBUKKM OT MHBECTUTOPUTE, 3aeAHO C IPUWIOKEHUATAa KbM TiX; O) IpenaBaHe Ha
MHBECTUTOPHUTE HA JOKYMEHTH, CBBP3aHH C NMpoJak0ara u 00paTHOTO M3KYyIyBaHE HA JISJI0OBE
Ha QPoHJa (HOTBBPXKAEHUS 3a W3BBPLICHUTE CHEIKM OT YmpapisaBailoTro J[pyxecTso,
JeKJIapannu 1mo oobpaselr); B) MpeaoCTaBsHE HA MHBECTHTOPUTE Ha MyOianyHa mMHOpManus
OTHOCHO JieiiHOCTTa Ha POHAA M M3/IaBaHUTE OT HETO JSUIOBE, BKIIOUUTEIHO MPOCHEKTa Ha
®onpa, nHpopMmalys 3a HETHaTa CTOMHOCT Ha akTUBUTE Ha DOHMA, 32 EMHCHOHHA LI€HA U
[eHaTa Ha OOpaTHO M3KymyBaHe Ha [suoBe Ha @oHIA, NEPUOTUYHUTE OTYETH U
YBEIOMJICHUATA, ChABPKAIIK BbTpeliHa nHdopmMaius Ha DoHa, MApKETUHIOBU MaTepHau
Ha @Donpa ¥ Ap. mo ykazaHMd Ha YnpasisaBamoTo JlpykecTBo; I) JIpyrd NpaBHU U
TE€XHUYECKU JAECUCTBUS, CBBP3aHU C TOPETIOCOYECHUTE.

Ilokynka na oanoseme oupexmno om @onoa

[To mpaBUIO MHBECTUTOPUTE MOTaT BCeKH paboTeH AeH na 3akynsaT asinoe Ha LIKb IMapant
mupekTHo oT donpa, upe3 HeroBoto Ympasisiawo JpyxkectBo. MHBecTuTOpUTE Cle/iBa /1a
noJiaziaT JOroBOp-MophYKa 3a MOKYMKa Ha JJI0BE 10 YHpaBisBauioro [pyxecTBo /HapuyaH
MO-JI0JTy caMo ,,lIOPbYKa’/, 3aeHO ¢ HEOOXOTUMUTE MPUIOKCHHUS KbM HEs B O(UCUTE HA
“Ilenmpanna Koonepamusena banka” AJ[, ocurypenu ot Ynpasussauo pyxectBo “I[[Kb
Acemc Menuoxcmvum’ EAJ] n nocouenu B [Ipunoxxenne Ne 1 kpM [Ipocniekra, B pamkuTe Ha
paboTHOTO BpeMe Ha KOHKPETHUS OHC.

[Ipy momaBaHe Ha MOPBUYKUTE 3a TMOKYMKAa Ha JAAJOBE WMHBECTUTOPUTE CIlieABa Jla ce
JETUTUMUPAT C JOKYMEHT 3a CaMOJMYHOCT (iIuuHa kapTa). Ilpu momaBane Ha mopbuka OT
UMETO Ha IOPUJIUYECKO JIMIE WM B IPYTH CIy4aud Ha MPEICTAaBUTEJICTBO, MPEACTABUTEISAT
cle/lBa Jla yJI0CTOBEPU CBOSITAa MPEJICTABUTENIHA BJIACT C JOKYMEHTHU ChIJIACHO 3aKoHa (Ako
Ipy T[OJaBaHEe Ha TMOpbYKATA HMHBECTUTOPHT (PUINYECKO WM IOPUIUYECKO JIMIE Ce
IpEJCTaBIsiBa OT IIBJIHOMOIIHUK, NOCIEAHUAT CJEABa Jla NPUIOKU KbM IOpbUKaTa
HOTapUaJHO 3aBEPEHO ITBIHOMOIIHO (B OPHMIMHAJI WJIM HOTapUalHO 3aBEpeH MPEIucC).
[TenHOMOIITHOTO TpsiOBaA /1a ChAbPIKA OBJIACTSBAHE 3a MPUOOMBaHe (M3BBPIIBAHE HA CIIEITKH)
¢ (uHaHCOBU MHCTpyMeHTH. M3MCKBaHETO 3a I'BJIHOMOIIHO HE ce Ipujara B ciydall Ha
MoJlaBaHe Ha TMOpbUYKATa 4Ype3 WMHBECTUIMOHEH IOCPEeIHUK. B pe3tome, NOKyMeHTHUTE 3a
JIETUTUMAIUS U MIPEJICTABUTEICTBOTO MPH MOJaBaHe Ha MOPBUKM 3a MPHUI00MBaHE Ha JAAJIOBE
ot PoH/1a, BKIIOYUTEHO MPHU NO-CHEUPUYHN CUTYyalluu (TIpeCcTaBiIsIBaHe Ha HEM'bJIHOJIETHU
U Jp.) ce chabpxkatr B [Ipoueaypara 3a jgeruTuManusi U npeJicTaBUTeICTBO KbM [IpaBuiiHuka
Ha ,llenTpanen enosutap” AJl. Jlombnautenna nHopMaius B Ta3u Bpb3Ka MOXKE Ja Ce€
HOJy4YH B O(UCHUTE, B KOUTO C€ NMPUEMAT MOPBUKUTE, KaKTO U 0T VIHTepHeT cTpaHMLaTa Ha
VYnpaBisBamoTo APyxKeCTBO.

HMHBecTUTOPBT MOXKE Jla OTTer M (OTMEHH) IMoJajZieHaTa MOophYKa 3a MOKYIKa Ha JSUIOBE OT
®onpa Hal-KkbcHO 70 16:00 4. B neHs Ha mojgaBaHeTo . VIHBECTUTOPBT MOXKE Ja OTTErNIH
(oTMEeHM) MopbYKa 3a MOKYyNKa Ha JsaioBe, nmoxaaaeHa cien 16:00 4., nmo 16:00 yaca Ha
cieqBalus paboTeH JIeH.

Emucuonna cmoiinocm (nokynua uena).

Hsanosere na LIKbB I"apaHT ce 3akynyBar OT HHBECTUTOPUTE MO €EMHUCUOHHA CTOMHOCT, paBHA
Ha HETHaTa CTOMHOCT Ha akTuBHTE Ha JloroBopHus DOH HA eIUH ST,
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JlsanoBeTe ce 3aKkymyBaT MO €MHCHOHHAa CTOMHOCT 3a paOOTHMsSI JIeH, CleJBall JIeHs Ha
npUeMaHe Ha MophYKaTa. EMHUCHOHHATA CTOMHOCT Ha JSJIOBETE 3a CJICIBANINS paOOTEH JIeH
ce m3umcisiBa A0 11:30 vaca B jeHst cieaBany JeHS Ha MojaBaHe Ha mopbukara. Cymara
cpelry NmpuaIoOMBaHHUTE JSJIOBE CE€ MPEBEXkIa M0 OAHKOB MBT IO CIIEIUAIHATA CMETKa MPHU
bankara Jlemo3utap, oTkpuTa OT YIpaBisiBamloTo JpyxkectBo B noisa Ha donga. Cymara
MOJKE J1a C€ BHECE U B OpOii Ha THIIeTaTa, OCUTYPEHHU OT YIIPaBJISABAIIOTO JIPY>KECTBO.
[lopbukara 3a MOKyNKa C€ M3IBIHSABA [0 E€MUCHOHHATa CTOMHOCT, OMpeJeieHa 3a JCHS,
clejBalll Jarara Ha mojaBaHe Ha mnopbukaTta. [loppuku, momagenu cien 16.00 yaca, ce
U3ITBJIHSBAT TI0 €MHCHOHHATA CTOWHOCT 3a BTOpHS pabdOTEH JIeH, CJIeABAI JACHS, B KOUTO €
HalpaBEeHO NMHUCMEHOTO HcKaHe. [loppukaTa ce M3MBJIHABA 10 pa3Mepa Ha BHECEHaTa OT
WHBECTUTOpA CyMa, pasjiejieHa Ha OIpejesieHaTa eMHCHOHHA CTOMHOCT Ha €JIMH [ISJI, KaTo
OposT Ha 3aKYICHUTE IEJH JSJI0OBE CE€ 3aKPBIJIABA KbM IMO-MaJKOTO IISJIO YHCIIO, & OCTaThKa
OT BHECEHaTa CyMa C€ Bb3CTAaHOBSIBA HAa MHBECTUTOpAa B 3-JIHEBEH CPOK OT Jarara Ha
W3MBJIHEHHE Ha MTOpbhYKaTa.

Jlonvanumennu pazxoou.

ToBa ca pa3xoauTe 3a U3JaBaHE Ha YJIOCTOBEPEHHE 3a TNpUTEkKaBaHU (PUHAHCOBU
MHCTPYMEHTH (yIOCTOBEPUTENIEH AOKYMEHT 3a IpUTekaBaHE Ha JisiiaoBe Ha PoHJa, U3AaBaH
or “Llentpanen Jlemo3utap” AJl), ako TakoBa € IIOMCKaHO OT HWHBECTUTOpA. Te3H
JOITBJIHUTEIIHU Pa3XoJu HE Ce BKJIIYBAT B €MHCHOHHATa II€HAa U Ce€ 3alulamar OTJAEIHO OT
WHBECTUTOPHUTE B pa3Mep, KaKTO ClIeBa:

® 32 U3JaBaHE HA yJOCTOBEPEHUE 3a MPHUTEKaBaHU (PUHAHCOBH WHCTPYMEHTH — 4 IIB.;

® 33 MOUICHCKU Pa3XOAM — TAaKCH B pa3Mep Ha ChOTBETHATA IOILEHCKA UM KypuUepcKa

ciyx0a

H3nvanenue na nopbvUKa 3a nOKynka u npudoéueane Ha 0an106eme.

[TopbukuTe 3a mokymnka Ha JsuioBe Ha DoHJA ce U3NBIHABAT B CPOK /10 7 JTHH OT JaraTa Ha
[0JIaBaHE Ha IMOpBUYKaTa, Ype3 3aBepsiBaHE Ha CMETKaTa 3a (PMHAHCOBM MHCTPYMEHTH Ha
unBectutopa B “Llentpanen nenosutap” A/l ¢ Opos 3akynenu jsuioBe.lloTBbpKIeHHETO Ha
U3ITBIHEHUETO Ha TOpbuKaTa (3a MpUAOOMBAHETO Ha [JAJIOBETE) MOXKE Ja ObJie MOJIyuyeHO
JIMYHO WJIM 4Ype3 MBJIHOMOIIHUK C HOTApHAJIHO 3aBEPEHO M3PUYHO IIBJIHOMOIIHO Ha TUUIETO,
KBJETO € IpUeTa MopbukaTa, B CPOK JO Kpas Ha IbpBUA pabOTEH JAEH cieaBalll JeHs Ha
U3IIBIIHEHHETO Ha Tnopbukata. [lo KenaHme Ha MHBECTHTOpPA IOTBBPKIACHUETO Ha
U3IIBJIHEHUETO Ha MOpBhYKaTa (3a MPUA0OMBAHETO Ha JSJIOBETE) MOXKE J1a Ob/ie MOIY4EHO U Ha
MOCOYEHHSI B NMOPBUKATA €-MEHJI B CPOK J0 Kpas Ha IbpBUS paObOTeH JeH cie]Ball JeHs Ha
U3ITBIHEHUETO Ha NMOphYKaTa.

B caywaii Ha BpeMeHHO cIUpaHe Ha OOpaTHOTO HM3KYyIyBaHE HA JSUIOBE IMOphYKaTa 3a
MOKYTIKa Ha JIAJI0BE, MOJaJieHa Clie]] MOMEHTa Ha CIHpaHe Ha OOpPaTHOTO M3KYIMyBaHe, HE
MOJJIe)KM HAa W3MBJIHEHUWE, ThU Karo, CBhIVIACHO 3aKOHa, MpH COHpaHe Ha OOpaTHOTO
M3KYyIyBaHE Ce MPEYCTAHOBSBA 3a CHIIUSA CPOK M M3JaBaHETO (Tpojakdara) Ha JAI0BE (BXK.
“BpemMeHHO criupaHe Ha 00paTHOTO M3KyIyBaHe ). Y IpaBIsSBaIIOTO APY>KECTBO BH3CTAHOBSBA
CYMHUTC Ha HMHBECTUTOPUTE, IMOAATM IMOPBUYKH 3a IMOKYIIKa Ha I4JI0BE, II0 OaHKoBara WM
CMETKa MJTM Ha KacaTa Ha JAPYKEeCTBOTO JI0 Kpas Ha pabOTHHS JCH, CIeABalll JCHS, B KOUTO €
B3€TO pEIIeHHE 3a CIUpaHe Ha EMUTHPAHETO Ha JsJIoBe. B TO3W citydail moKymkaTa Ha JsJI0Be
Cce U3BBPIIBA Ype3 TOJaBaHE Ha HOBa MOpPBYKA CJEJ BBH30OHOBSIBAHE HAa OOpPaTHOTO
W3KYITyBaHE Ha JSJIOBE.
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/lpy2u nauunu 3a nokynka na oanoee na Ponoa

WNuBectutopute (GU3NYECKH JHIIA MOTAT Ja 3aKymAaT jasioBe Ha JloroBopaus POHA U TPSKO
OT Jpyrd (U3MYECKH JIMIA, KaTO IMOJI3BAaT YCIYTrUTe HA HMHBECTULHUOHEH IOCPEIHUK —
peructpanuoHeH areHt (Bx. “IIpexBbpisine asamoe Ha @onga. Bropuuna Teprosus”).

B cayudaii, ye unBectuTopute 3akymnyBar AsusioBe Ha [IKB ['apant upe3 HMHBECTULIMOHHU
MOCPEAHUIIN, T€ 1€ ABJDKAT U JTOMBIHUTCIIHA KOMHUCHOHHU U TaKCH, ChIIIACHO Tapudure Ha
CHOTBETHUTE MOCPETHUIU U TOTOBOPUTE, CKIIFOUEHHU C TAX.

2.10. YciaoBus u pea 3a oOpaTHO M3KYINyBaHe HA JslIoBeTe U 00CTOSITEJICTBA, NMPH
KOHUTO MOe /1a Objie CIPSIHO 00PaTHOTO U3KYIyBaHe

ITo npaBuno uuBectutopure B LIKb I'apanT morat na npogaaar obpatHo Ha @oHOa cBOUTE
JSUI0BE 1pe3 Bceku paboTeH neH. Heo0xoaumo ycnoBue 3a 00paTHO U3KYIyBaHE Ha JSLUIOBETE
€ Te Jla Ca PETMCTPUPAHU MO KIMEHTCKA MOJACMETKAa HAa MHBECTUTOpPA IIPU YIIPABIABALLIOTO
JpykecTBo (aKko A4J0BETe ca PerucTpUpPaHU MO KIMEHTCKA MOACMEeTKa NMPU MHBECTHLIMOHEH
IMMOCPCIHUK, HCO6XOIII/IMO € Haﬁ-HaHpGI[ HHBCCTUTOPDBT Ja HAPCAU MMPEXBBPJIAHC HA OAJIOBETC
0 CBOS MIOJICMETKA IpU YTpaBisiBaoro [pyxecTso).

[TputexaTenure Ha IAI0BE cleABa Aa MOJaAaT JOTOBOP-MOPHYKA 32 OOpAaTHO U3KYITyBaHE Ha
JSUTOBE /HapU4aH Mo-J0Jy CaMo ,,[I0OphUKa’/, 3aeAHO ¢ HEOOXOIUMUTE MPHIIOKEHHUS KbM Hes,
B oucuTe, KbAETO Ce MPUEMAaT U MOPHUYKHU 32 MOKYIKa Ha AsioBe: opucure Ha “‘Ilenmpanna
Koonepamusna banxa” AJ], ocurypernn ot YmnpasmsBamio JpyxectBo “I[KE Acemc
Mernuooemvnm” EAJ] m nocouenn B [lpunoxkenne Ne 1 kbm IIpocnekra, B paMKUTE Ha
pabOTHOTO BpeME Ha KOHKPETHUS OQuc.

ITpu noxaBaHe Ha MOPBUYKUTE 32 OOPATHO M3KYIyBaHE NPUTEKATEIUTE Ha JUIOBE CieBa J1a
ce JIETUTUMHUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JMuHa kapTa). [Ipu mojaBaHe Ha MopbyKa OT
HMETO Ha HOPpUAUYCCKO JIMIC WKW B APYTHU CilIydad Ha NPEACTABUTCIICTBO, MPCACTABUTCIIAT
CJIellBa J1a yIOCTOBEPH CBOSITA MPEJCTABUTENHA BIACT CHIVIACHO 3aKOHA (. AKO IIpH MMOJaBaHe
Ha MOpbYKaTa WHBECTUTOPHT (PU3NYECKO WM IOPUIMYECKO JIUIE C€ IpEe/ICTaBiIsiBa OT
I'BJIHOMOUTHUK, MOCJIEIHUAT CIIE[BA Ja NPWIOKHU KbM IOpPbUKATa U HOTAPUAIHO 3aBEPEHO
I'BJIHOMOITHO (B OpUTMHAN WIM HOTapUalHO 3aBepeH mpenuc). [IbaHOMOImHOTO TpsiOBa Aa
ChJIbpKa OBJIACTSIBAHE 3a pa3NopekJaHe ¢ (UHAHCOBH MHCTPYMEHTH (Ipojaaxo0a Ha JsUI0Be).
M3uckBaHeTo 3a MBJIHOMOIIHO HE Cc€ TMpuwiara 0OpU T[OJaBaHE Ha IMOpbUYKa dYpe3
WHBECTUIIMOHEH  IOCpEeAHMK. B pe3ome, [NOKyMEHTHTE 3a  JIETUTUMAalMs U
MPEJICTAaBUTEJICTBOTO MpPH TMOJaBaHE Ha MOPHUYKU 3a OOpaTHO M3KYIyBaHE Ha [SJI0BE OT
®oHza, BKIIOYUTETHO MPH MO-CIeUU(UYHN CUTYyaluH (MPeICTaB/IsABaHe HA HEIbJIHOJETHU U
Ip.) ce ceabpkar B [Iporeaypara 3a ieruTuManivs ¥ IpeIcTaBUTENICTBO KbM [IpaBunnuka Ha
nLenrpanen [lenozurap” AJl. JombinutenHa uHpoOpMaus B Ta3H Bpb3Ka MOXE Ja ce
MoJIy4u B opUCcUTE Ha YTpaBisaBamoTo JpykecTBo, B KOUTO Ce MpueMaT NOpbUKUTE, KAKTO U
oT VlHTEepHeT cTpaHuaTa Ha Y IpaBIIsBallOTO APY’KECTBO.

HHBecTUTOPHT MOKE /1a OTTErNM (OTMEHM) TMOJa/ieHaTa opbyuka 3a 0OpaTHO U3KyIyBaHE Ha
nsnoBe Ha Ponpa 10 16:00 4. B neHs Ha nojaBaHETO M. MIHBECTUTOPBT MOXKE J1a OTTEIIN
(oTMeHHM) mopbuUKa 3a 00OpaTHO M3KymyBaHe, mojaaeHa cien 16:00 4., go 16:00 yaca Ha
cieBanus paboTeH JIeH.
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Ilena na oopamno uskynyeane.

Kb T'apanT u3kymyBa oOpaTHO CBOUTE JISJIOBE IO 1I€HA Ha OOpaTHO M3KYyINyBaHe, paBHA Ha
HETHAaTa CTOMHOCT Ha akTuBHTe Ha JloroBopHus PoHA HA €AUH A7, HAMAJIEHA C Pa3XOJUTe
o oOpaTHOTO U3KymyBaHe B pa3mep Ha 0.5% (HyJa 110 U MET JECeTH Ha CTO) OT HETHATa
CTOWHOCT Ha aKTUBUTE Ha eAUH Jsi.. J{amoBete ce u3kymnysar oopatHo ot PoHja 1o 1ieHa Ha
0o0paTHO U3KyITyBaHEe 3a paOOTHUS JCH, CJICBAIl JICHS Ha IpUEeMaHe Ha opbukara. [loppukwy,
nonanenu cien 16.00 yaca, ce M3MBIHABAT MO I[eHaTa HA OOPAaTHO M3KYIyBaHE 3a BTOPHS
paboTeH JieH, cleaBall JCHs, B KONTO € HalpaBeHO MUCMEHOTO uckaHe. l{enata Ha oOpaTHO
W3KyIyBaHEe Ha JSJIOBETE 3a cieaBaiius padoTreH JeH ce m3uucispa a0 11:30 gaca B aeHs
clIeNBall JIeHs Ha MOJaBaHe HA MOPBYKATA.

Jonvanumennu pazxoou.

ToBa ca pa3xoauTe 3a H3IaBaHE Ha YJOCTOBEPEHHE 3a NPUTEKABAaHUTE (PHUHAHCOBU
MHCTPYMEHTH (yIOCTOBEpPHUTENIEH AOKYMEHT 3a IpUTexaBaHe Ha JsaoBe Ha DoHJa, U3AaBaH
ot “llentpanen [emosurap” AJl), ako TakoBa € MOMCKAHO OT WHBECTUTOPAa3a OCTAHAJIMTE
MPUTEXKABAHU JIAJIOBE, aKO MMa TaKMBa M aKO yJIOCTOBEPEHHE € MOMCKAHO OT MHBECTUTOPA.
Te3u IOMBIHMTENHN pa3XOAW HE CE BKJIIOYBAT B II€HaTa Ha OOpaTHO W3KyIyBaHE M Ce€
3aramaT OTJAEIHO OT HHBECTUTOPA B pa3Mep, KaKTO CJe/IBa:
- 32 U3JaBaHE Ha YJIOCTOBEPEHHE 3a IPUTEKAaBaHW (UHAHCOBH HHCTpyMEHTH — 4
(getupm) 1B.;
- 32 MOIICHCKU Pa3XOJy — TAaKCH B pa3Mep Ha ChOTBETHATA MOUICHCKA WM KypHepcKa
ciyxo0a.

H3nvinenue na nopvyku 3a 00pamHo U3KYnyeame U NPexevpiAHe HA O0OPaAmMHO
u3Kynenume o0:amoge.

[TopbukuTe 3a 00paTHO U3KYyMyBaHe Ha JsyoBe Ha POHJIA ce U3MBIHABAT B CpokK A0 10 auM oT
JlaTaTa Ha NOJaBaHe Ha MOpbhYKaTa Cce M3MBJIHABAT U CMETKaTa 3a (PMHAHCOBU MHCTPYMEHTHU
Ha uHBecTuTOpa B “LlenTpanen nemnosutap” A/l ce 3aabmkaBa ¢ Oposi oOpaTHO M3KyNEHU
JSUIOBE Ha ITbpBUs pabOTEH JIeH, CJeBalll IeHs Ha I0JlaBaHe Ha MOpBhYKaTa, HO HE MO-KbCHO
ot 10 paGoTHM THU clie/ IeHs Ha MOoJjaBaHe Ha MOpbhYKaTa.

Jbmxumara cyma cpelly oOpaTHOTO M3KYIIEHHUTE JsJIOBE ce 3ariaiia Ha MHBectuTopa B 10-
JTHEBEH CPOK OT JlaTaTa Ha M3IbJIHEHUE Ha MOpbUKaTa MO yKazaHa O0aHKOBAa CMETKa WU B
Opoii Ha rumeTara Ha YnpasisBamoTo [pyxecTBo.

[ToTBBpKIEHNETO HAa M3ITBIHEHUETO Ha MOpbhuUKaTa (3a mpojakbara Ha JSJIOBETE) MOXKE Ja
ObZe MOJYyYEHO JIMYHO MM 4Ype3 NBbIHOMOIIHMK C HOTapHajiHO 3aBEpeHO H3PUYHO
I'BJIHOMOITHO Ha THUULIETO, KBAETO € MpHUeTa MopbhUyKaTa, B CPOK /10 Kpas Ha IbpBUS paboOTeH
JIEH CIe[Ball JeHA Ha W3IIBIHEHHETO Ha mnopbukara. llo jkemaHMe Ha HMHBECTUTOpA
MOTBBPKJIEHUETO HAa W3MBJIHEHWETO Ha MOopbhUKara (3a mpojaxbdara Ha JsUIOBETE) MOXKE Ja
ObJie TOJIyYeHO U Ha MMOCOYEHUS B IOPhUYKaTa €-MEHII B CPOK /10 Kpasi Ha MbpBHs pabOTeH JeH
ciesBall JIeHsl Ha U3IbJIHEHUETO Ha MOpbYKara.

Bpemenno cnupane na oopamnomo uskynysamne
B wum3xmounrenHM cioydam W ako O0OCTOATENCTBaTa IO HajaraTl, IO pelIeHHe Ha
VYnpasmsaBamoro pyxkecto, LIKb ['apanT Moxxe BpeMeHHO Ja cripe 0OpaTHOTO U3KYITyBaHE

Ha gasioBe. [loppukuTe 3a 00paTHO W3KYIyBaHE, KOWTO ca IMOAAJEHHU ClieJ] MOMEHTa Ha
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CIIMpAaHC Ha O6paTHOTO HN3KYIIyBaHEC, HC IOAJIC)KAT Ha H3IIBJIHCHHUC. B Tte3n cjiydyan TO C€
H3BBpPUIBA YPEC3 MMOJaBaHC HAa HOBU MMOPBYKHU CJICT HCTOBOTO BB300OHOBSIBAHE.

[TpumepHo n30posiBaHEe HA Cilydau, MPH KOUTO MOXKE BPEMEHHO J1a ObJe CHpSHO 0OPaTHOTO
U3KyIlyBaHe Ha JsiioBere Ha PoHja ca:

® KOraro Ha peryJjiipaH Iiasap, Ha KOHTO ChIICCTBCHA YaCT OT aKTUBUTC HA HOFOBOpHI/IH
donp ca JOIIYCHATHU WJIM CC€ ThbPryBaT, CKIIFOYBAHCTO HA CACIIKU € MPCKPATCHO, CIIPSAHO
HJIK € IMOJJIOKEHO Ha OI'paHUYCHUS — 3a CPOKA Ha CIIMPAHCTO, UJIM OIrpaHU4YaBaHCTO,

® Koraro HE Morar nga 6’bl[aT OLICHCHU TIIPABHUJIHO AKTUBHUTC HJIM IIACUBHUTC Ha
HoroBopaus @ona wiv YpapisIBalOTO IPYKECTBO HE MOXKE Ja CE€ pasnopexaa ¢
aktuBuTe Ha PoHIa, O6€3 Aa yBpeaU MHTEpPECUTE Ha MPUTEKATEIUTE Ha JSI0BE — 3a
CPOK JI0KAaTO Tpac HEBb3MOXKHOCTTA,

e OT MOMEHTa Ha B3€MaHE Ha peIleHHe 3a MpeKpaTsiBaHe WU mpeolOpa3yBaHe upe3
CIMBaHe, WIM BIIMBaHEe, NpPU YCIOBHUATa U MO pela Ha TJiaBa YETHPUHAJAECeTa OT
3AKUCIOIIKN — no mpukimouBaHe Ha mpouenypara Ha JloroBopuus ®oug — 1o
MPUKIIIOUBAHE HA MPOIIeIypaTa;

e B cilyyail Ha pa3BajsiHE Ha joroBopa ¢ bankara Jlemo3uTap nmopaayu BUHOBHO HEMHO
MOBEJICHUE, OTHEMAHE Ha JIMIIeH3a 3a OaHKoBa JelHOCT Ha bankara Jlemo3urtap wim
HajaraHe Ha JPYrd OrpaHWYEeHHS Ha JEHHOCTTa i, KOUTO MPaBAT HEBB3MOXKHO
U3IIBJIHCHUETO Ha 3aAbJIZKCHHUATA # 110 A0roBopa 3a ACHO3UTApHHU YCJIYTHW HJIW MOTrar
Ja yBpeIsIT MHTEPECUTE Ha MpUTexaTenuTe Ha AsuioBe Ha PoHIa — 32 MUHUMATHUS
HEOOXOJMM CpPOK, HO HE IOBEYE OT 2 Mecelia.

[Ipu BpeMeHHO cmnHpaHe Ha OOpaTHOTO M3KYIyBaHe YTpamisiBauloro JpyxecTBo crupa
He3a0aBHO M H3J1aBaHETO Ha [sUI0BEe M yBeaomsiBa 3a Te3u obOcrosrenctsa KOH wu
CHOTBETHUTE KOMIETEHTHU OpraHU Ha BCUYKH AbP)KaBH YJICHKH, B KOUTO Mpejuiara JsjoOBETe
cH (ako UMa TakuBa, pa3nuuHu oT bearapus), kakto u bankara Jlemosurap, u “Llenrpanen
nenozurap” AJl 1o kpast Ha paboTHMS JeH. BpeMeHHOTO ciupaHe Ha 0OpaTHOTO M3KYIyBaHE
ce o0sBsBa U BbB BCHMUKM OpHUCH Ha YIpaBisABamoTo [IpykecTBO, KbJETO ce€ MIpejyiarar
nsanosete Ha Donpa. YnpasisasamoTro /[pykecTBO yBEeJOMIBAa NPUTEKATEINTE HA JSUIOBE OT
@®oHzma 3a cnMpaHeTO Ha OOpPaTHOTO WM3KYIyBaHE, CHOTBETHO 3a YAbJDKABaHE CPOKa Ha
crpaHe Ha oOpaTHOTO M3KyIyBaHe, HE3a0aBHO CJIe]] B3€MaHETO Ha PELICHHE 3a TOBA U 4pe3
nyOJIMKalus Ha MHTEPHET CTPaHMIIaTa Ha YIpaBJIsSBaIllOTO APYKECTBO.

OOpaTHOTO M3KyINyBaHE c€ BB30OHOBSIBA IO pellIeHHEe Ha YIpaBisBailoTo JlpyxecTBo ¢
W3THYAHETO Ha CpPOKa, OMPEJCICH B PEHICHHWETO 3a CIHUpaHe Ha OOpaTHOTO H3KYITyBaHe,
CHOTBETHO B PEIIEHHETO 3a YyABbDKAaBaHE CpPOKa Ha CIMpaHe Ha OOpPaTHOTO M3KYIyBaHE.
YBeoMsIBaHETO 32 Bb30OHOBSIBAHE C€ M3BBPIIBA MO TOCOUEHHUSI TO-TOPE PEI.

Komucusita 3a pMHAHCOB HAaJ30p CHIIO MOJKE J1a B3eMa pElLlIeHHE 3a CIUPAHETO Ha 0OPaTHOTO
W3KyIyBaHe, B Cllydail 4e WHTEPECHTE HA TPUTEKATEIUTE Ha JSUIOBE WJIM Ha Iaszapa To
HaJarar.

/lpyeu nauunu 3a npooarxcoa na oanoge na @onoa

WuBectutopure - GU3MYECKH JIMIIa MOTAT Ja MpoJaaar JasiioBe Ha JloroBopHus GoHA U MPSIKO
Ha Jpyrd (U3MYECKH JIMLA, KAaTo IOJI3BaT YCIYrUT€ Ha HHBECTUIMOHEH IOCPEIHUK —
peructpanroneH areHT (Bx. “TIpexBbpisiHe nsoBe Ha Ponga. Bropuuna Teprosus”).
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B cnyqaﬁ, Y€ MHBCCTUTOPUTC NIPOAaBaT AAJI0OBC HA @OH,H& Ype3 HHBCCTUIMOHHU IMOCPCAHHUIIN,
TC IIC ABJIKAT U JOIIBJIHUTCIIHN KOMUCHOHHH M TaKCH, ChIJIACHO TapI/I(bI/ITe Ha CBOTBCTHUTC
MOCPCAHUIU U JOTOBOPUTE, CKIIFOYCHH C TAX.

IIpexBbpJiasiHe Ha Asis10Be HA DoHaa. BropuyHa THpropus

[Topanu BB3MOKHOCTTA 3a IOCTOSHHO OOpaTHO M3KYyIyBaHe Ha JsiioBeTe Ha JloroBopHus
@®oHJ, peaIHOTO 3HAYEHHWE Ha BTOpUYHATa ThproBusl (IpexBbpisiHETO) Ha AsutoBeTe Ha LIKB
["apaHT € HECpPaBHMMO IIO-MAJIKO, OTKOJKOTO IIPY aKIIMM HAa MHBECTULIMOHHM JIPY)KECTBA OT
3aTBOPEH THUII WJIU MPH aKIIMK Ha OOMKHOBEHUTE ITyOJIMUHU JIPY’KECTBA.

NuBectutropute BbB MOHIA, KOUTO BCE IIAK XKENAAT Aa NPOAANAT CBOUTE JsUIOBE HA TPETO
JMLe, a He J1a T MpelsBAT 3a 00paTHO M3KymyBaHe oT camus DoHJ, cieaBa Ja 3HAAT, ue
m3nanenure ot LIKB "apanT ns0Be ce mpexBBpasT cBOOOAHO, O€3 OrpaHUYEHHUs U YCIOBUS,
HO IIpY CIIa3BaHe Ha ONpEESICHH HOPMATUBHU pa3nopealu, IOCOUYEHH M0-10I1y.

®uU3HUECKUTE JIMIA UMAT MPABO /1a CKIIFOUBAT TAKUBA CAEIKH U MPAKO MOMEXIY CHU. 3a Jia ce
OCBIIECTBH 00ave MPeXBBPISHETO HA JsuioBeTe B “LlenTpanen aemoszurap” AJl, pusndeckure
JMI, CTPaHU MO CHeNKaTa, CjielBa Ja MPEACTaBIT JaHHU M JIOKYMEHTH Ha JIMLEH3UpaH
MHBCCTUIINMOHCH IMNOCPpCIHUK, H3BbpUIBAIL] I[CﬁHOCT KaTo PETUCTPALNOHCH arcHrT.
WMHBECTUIIMOHHUAT MOCPEIHUK U3BBPIIBA HEOOXOJUMHUTE ICHCTBHSI 3a pPErUCTpalus Ha
cnenkata B “Llentpanen penosutap” AJl u Helinus cerbiMeHT. [lo ananorudeHn pen, upes
WHBECTUIIMOHEH MOCPEIHUK-PETUCTPAIIMOHEH areHT, CE€ H3BBPIIBA U MPEXBBPIISIHETO Ha
JSUUI0BE B CIIy4auTe Ha JIapeHHE U HacJlesiBaHe.

CxurouBanero Ha ciaenku ¢ jasanosere Ha LIKDB [MapaHT (kakTo ¢ akuuuTe Ha BCSIKO MyOJIUYHO
WIN WHBECTHLIMOHHO JAPYXKECTBO) € CTPOro M JIETAMJIHO peryiupaHo OT pa3nopendoure Ha
3AKUCIITKHN u napendute mo npunaraneto my, u [lpasunnuka Ha “lLlentpanen nenosurtap”
AJl. IToBeue nHpOpMaLUs OTHOCHO MPEXBBHPIISTHE HA JSUIOBETE MOKE Ja ¢€ MOJIY4H OT JIMIara
3a KOHTAKT, oco4yeHu B IIpocnekTa, KakKTo U OT BCEKH HHBECTULIMOHEH MOCPEIHUK.

Pen 3a pasriieskiane Ha Kaji0M OT HHBECTUTOPH B 10TOBOPHHS (POH]

VI ,,JUKb Acerc MenumxmbpHT EAJl nHpOpMHUpa HHBECTUTOPUTE B JOTOBOPHUSA (POHI, Ue
MoJlaBaHe Ha KallOM OT TAX MOXKeE Ja ce HampaBu mucMmeHo B oduca Ha [IKb AJl, B koiito
WHBECTUTOPHT € TMOJal CBOs JOTOBOP-TIOpBUYKA 3a TMOKYMKa WIM OOpaTHO M3KyIyBaHE Ha
Is10Be Ha OHIA.

Otnen “IlponaxOu, oTHomieHus ¢ knaueHtute W wmapketunr’ Ha Y] ,,JIIKB Acertc
MenumkmbpHT  EA/J, 3aBeKJa B CHEHUAIEH [JHEBHHUK IIOCTBHIIMIWTE KaaOu Ha
WHBECTUTOPUTE B YIPABISIBAHUTE KOJIEKTHBHU WHBECTHIIMOHHH CXEMH, KOWTO CBhIBpKa
JIaHHH 34 :

a. JaTtara Ha ToJyJYaBaHe ¥ YHUKAIIHUS HOMep Ha yKandara;

0. UMEeTO/HauMEHOBAaHUETO U UIeHTU(UKAMOHHUS HoMep Ha uueTo (ET'H/EUK),
moano »anbara;

B. IMETO Ha CIIYXKHTEJIsI, OTTOBOPEH 3a pasriieKIaHEeTO Ha jkajbaTa;

T. MEpKHTE, IPEANPHUETH BB BPb3Ka C )Kandara;
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. laTaTa, Ha KOSTO € M3IPATeH OTTOBOP Ha XkaynbdaTa, M CIoco0 3a U3MPALIaHETO MY,
€. Opost OCHIIECTBEHN KOHTAKTH BHB BPh3Ka C TOJJa/ICHATa Kaloa;

K. KpaTKO ChJIbpKaHUe Ha ykandaTa, 00XBallaIlo Hai-MajKko BUA yCIIyTa, OIJIaKBaHE
WJIU MCKaHE Ha )KaJI00moAaTeIs U CIoco0 Ha IMOCThIIBAHE;

3. CIOCO0 32 KOMYHUKAIIUS C jKaI00Io1aTels, Ype3 KOUTO MOXKE TeKYIIO Ja IMoTyJyaBa
uHbOpMAIIKs 32 X0J1a Ha pa3riiexkTIaHe Ha jKkajnoara.

U. ChOTBETCTBAIl HOMEP Ha ChXPaHSBAHUTE TbPBUYHH JIOKYMCHTH B apXHBa Ha
YIPaBIISABAIIOTO IPYKECTBO, KAKTO U JIpyra JOMbIHUTEIIHA HHPOPMAITHS;

H. MM€e ¥ MOAIKC Ha JIMIETO, BIUCAJI0 JaHHUTE 10 0. ,,a“, ,,0° u ,,u*;

(13

K. M€ Ha JHUIETO, BIIKCAJI0 JAaHHUTE 110 0. ,,B* - ,,3%.

Y1 ,1KBb Acerc MennmxmbHT EAJl u3mpaiia oTroBop Ha KajnbomnoaTelis He MO-KbCHO OT
10 paboTHHM AHHM OT TOJaBaHE Ha jkajgdaTa, a ako TOBAa HE € Bb3MOXXHO B PaAMKHTE Ha TO3U
cpok yBemomsBar xanbononarens u KOH 3a npuunHuTe 3a 3a0aBSHETO U MMOCOYBA CPOK 3a
MPUKJIIOYBAHE Ha IPOBEPKaTa W HW3rOTBIHE Ha OTroBop. B oTroopa g0 »kandormomarelis
3aIbJDKMTEIIHO C€ BKJIFOYBA MH(POpMAIMS 3a HAIMYHUTE BB3MOXKHOCTH 3a JICHCTBHE BBHB
Bpb3Ka C Xkanbara, BKIOYUTEIHOOTHOCHO BB3MOXKHOCTTA JKAJIOOMOJATEISIT Ja OTHECEe
anbaTa 0 CTPYKTypa 3a alTepHATHBHO pellaBaHe Ha CIIOPOBE, KAKTO U Y€ MOXKE J1a 3aBeJie
TPaKIAHCKH HCK.

Otnen “IlponaxOu, oTHomeHus ¢ kiameHTuTe W Mapketunr” Ha Y/ ,,JIIKb Acerc
MenumxmbpHT EAJl B cpok oT 10 paGoTHH AHHM OT Kpas Ha BCAKO TPUMECEUHe, B KOCTO MMa
MOCThIWIA Kajlda W3rOTBS HOPMATHBHO ompezeseHTa HHpopMalus U s HU3Mpama Ha
Kommcust 3a puHaHCOB HAA30D.

B uHTepec Ha MHBECTUTOpPUTE € MPEAU MOJIaBaHE Ha JOTOBOP-TOPHYKA Jla CE 3alO3HAAT C
[Tomutukara Ha [IKb Acerc MennmmkmbaT EAJ] 3a pasriexpane Ha KalOW MOAANEHU OT
MHBECTUTOPUTE B YIPaBISBAHUTE OT JIPY’KECTBOTO KOJIEKTUBHM WHBECTUIIMOHHU CXEMH,
KOATO MOKe Ja ObJe mpenocTaBeHa BbB Beeku oduc Ha “llentpanna Kooneparuna banka”
AJl, kplieTo ce 3amucBaT JA70Be Ha (OHJIA, KAaKTO U JOCThIIHA Ha MHTepHeT cTpaHunaTa Ha
JpyxkecTBoTO WWW.CcCham.bg.

WuBectuTopute B AOrOBOpHHUS (DOHA MMAT BB3MOXKHOCT 3a IOJaBaHe Ha >KalOu Ipen
Komucus 3a ¢uHaHCOB HAaI30p M JIPYrd IbP’KaBHU OpPraHH, KakTO M Ja M3MOJ3BAT JIPYrH
dopmMHu 3a U3BBHCHACOHO pa3riieXkJaHEe Ha CIIOpPOBE, KOMTO ca Ha pAa3MOJIOKEHHE Ha
uHBecTUTOpa B PenyOinka bearapus.

le/I HeChIVIaCHue OT CTpaHa Ha KJIMEHTA C MNPCAOCTABCHUTE Pa3sIiCHCHUA W OTrOBOP Ha
)Ka.]'[6aTa, TOH MOXeE J1a ce O6’pre KbM KOMIICTCHTHUTC AbPKABHU OPIraHU, KAKTO U KbM:

Komucus 3a ¢punancon Haazop - aapec: rp. Codus 1000, V. ,,bynanemna” Nel6, nenrtpana:
+3592 94 04 999, enektponna moma: delovodstvo@fsc.bg

CekTOpHa NOMHMpHTEJIHA KOMMCHSI 3a pa3rjexaaHe Ha crnopoBe B o0iacTra Ha
neriHoctuTe u yeayrute no 3[IPU m Ha neiiHocTHTE M yciayrute nmo wi.86, an.l m 2 or
3AKMC u Ha apyru npeanpusTvs 3a KOJEKTMBHO WHBECTHPAHE, BKIIIOUUTEIHO M IPU
npenocTaBsiHe Ha (PMHAHCOBM YCIYT'M OT pa3CTOsHME B Te3u cekTopu kbM Kommucusra 3a
3amuTa Ha norpeburenure Ha agpec: I'p. Codus, n.k. 1000, ut. CnaselikoB Ne4 A, , TenedoH:
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+ 359 2 933 05 90; enekrponna moma: adr.finmarkets@kzp.bg; uHTEpHET cTpaHuUIa:
www.kzp.bg

O0ma noMupuTejHa KoMucHA KbM KoMmucusita 3a 3amura Ha MOTpeOHUTETHTE ChC
cemamue rp. Codus, Ha agpec: rp. Codus, mk. 1000, mn. CnapeiikoB Ned4A, , tenedon: +
359 2 933 05 17; enekrponna momia: adr.sofia@kzp.bg; nnrepuer crpanuma: Www.kzp.bg.

MenuaTop, BOMCAH B €IMHHUST PErUCTHP Ha MeIMATOPUTE 32 U3BHHCHICOHO
pasriiexIaHe Ha CIIOpPOBE MO 3aKOHA 3a MenuarusaTa: aapec - yi. AxcakoB Ne 5, ten. 02 / 92
37 345 wuHTepHeT cTpaHuIla: WWW.justice.government.bg.

2.11. Onucanue Ha NMPaBWJIATA 3a ONpeAesiHe W M3MO0J3BaHe (pa3mpenessiHe) Ha
aoxoaa

IIKDb I'apanTt He pasnpezneis 10X01 MEKy MUHBECTUTOpUTE cu. [IpuTexarennre Ha [sJ10BE OT
@doHma Morar Ja ycBOAT yBeJIMUY€HAaTa CTOMHOCT Ha WHBECTULUATAa CU moja (opmaTta Ha
KanuTajgoBa medanba (MONOXKHUTENHA pasivKka MeXJIy MpoJaXKHaTa IeHa M IeHaTa Ha
npua00MBaHe Ha JSUIOBETE), T.€. KaTo MpoAajaT MPUTEKaBaHUTE OT TAX JsJIOBE 0OpaTHO Ha
@DoHJa WK Ha IPYro JUIIE.

2.12. OnucaHue HA UHBECTHUIMOHHUTE IeJIH HA JOTOBOPHHUS (POH], B TOBA YHCJIO
Heropure (PMHAHCOBM UeaH (HAPUMeEP HapPAacTBaHe HA KaluTajla WJIH
peajiu3MpaH 10X0/[), UHBECTHLMOHHA MOJHMTUKA (HApPUMep TEePUTOPHATHA
WIH OTPAacjoBa CHeNUAJn3anmsi), OrpaHMYeHHs] HA HWHBECTHLHMOHHATA
MOJIUTHKA U MOCOYBAHE HA MOXBATUTE U HHCTPYMEHTHUTE MJIM MPAaBOMOLIMATA
3a 3aeMaHe, KOHUTO MOratr JjAa ObJaT NPWIAraHu B YINPAaBJEHHETO Ha
A0roBOPHUSA (POHI

HNHBeCTHIIMOHHH LEJIHN

OcHoBHara 1ien Ha [loroBopHuss DoHJ € 3ama3BaHe Ha CTOMHOCTTa HA WHBECTULMUTE HA
MpUTeXKaTeNuTe Ha JsuioBe BbB DOHIAa M OCUTYpsiBAaHE HAa MaKCUMajHa JMKBUIHOCT Ha
WHBECTULIMUTE HA MPUTEKATEIUTE HA JIATIOBE.

JIOKOJIKOTO € CBBMECTHMMO C TOPEMOCOYEHUTE JBe lienu, POHIBT 1€ C€ CTPEMU U KbM
HapacTBaHE Ha CTOMHOCTTA HAa WHBECTUIMUTE HAa MPUTEKATEIUTE Ha JSJIOBE MOCPEIACTBOM
peanu3upaHe Ha MaKCUMaJHUSA BB3MOXkeH noxoa oT doHja mpu mnoemMaHe Ha MUHUMAJEH
PUCK.

Hsma curyproct, ye IIKD I"apaHT 11€ NOCTUTHE MHBECTULMOHHUTE CH LIETH.

Hueecmuyuonna cmpamezus u nonumuka. Kamezopuu akmueu, 6 koumo @ondvm moosice
oa uneecmupa

WNuBectunimonnata crparerus Ha L[KB T'apanT npensmxkina peanu3upaHeTO Ha TEKYIIU
JIOXO/IY OT IBJITOBH (PMHAHCOBU MHCTPYMEHTH M HHCTPYMEHTH, KaKTO U aKTUBHO YIIPaBJIEHUE
Ha HeroBus Noptdeitst oT GUHAHCOBU MHCTPYMEHTH M NMAPUYHU CPEJCTBA.
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C ornen nocrurane Ha wuHBecTUMOHHUTE Henu Ha I[IKB Tapant, VYnpasnsBamoro
JpyxecTBo 1e uWHBeCcTUpa HaOpaHuTe cpenactBa Ha DoHIA TPEUMYIIECTBEHO BHB
BHCOKOKQYECTBECHU JBJITOBH (PMHAHCOBH HMHCTPYMEHTH W HWHCTPYMEHTH ¢ (HUKCHUpaHa
JIOXOHOCT.

[To-xonkpeTHO, cbriacHo IlpaBmiata Ha JloroBopHus DoHJ, HErOBHTE aKTWUBU IIe ObAAT
WHBECTUPAHU B CJICJHHUTE T'PYINU (UHAHCOBH MHCTPYMEHTH M JIpyrd (PMHAHCOBHU aKTHBH, U B
PaMKHTE Ha MOCOUYECHUTE MO-0JIy MAaKCUMAJIHU MTPOLICHTH:

1. 06110 10 95 Ha cTo oT akTuBUTE HA DOHIA:

a) (MHAHCOBM MHCTPYMEHTHU M MHCTPYMEHTH HA MApU4YHUS Ma3zap, eMUTUpaHu oT PenyOiuka
bovarapus win apyra app:kaBa 4iIeHKa,;

06) ¢(uHAaHCOBM MHCTPYMEHTHM W HWHCTPYMEHTH Ha IIApUYHUS I1a3ap, rapaHTHUpaHH OT
Penry6nuka beirapust wim oT npyra appkaBa dieHKa (C M3KIIOYEHHE Ha Te3u 1o 0. “a” mo-
rope), eMuTHpaHu uiau rapantupanu ot bHB, ot nenTpanna 6anka Ha pyra abpkaBa 4jeHKa,
or EBpomelickara neHrpanHa Oanka, oT EBpomelickust cbpio3 unu ot EBponeiickarta
MHBECTUIIMOHHA OaHKa, OT TpeTa AbPKaBa, a B CIlydauTe Ha (esiepaliHa IbpiKaBa - OT €1UH OT
4lieHOBeTe Ha (penepanHara abpikaBa, OT MyOIMYHA MEXIyHApPOAHA OpPraHU3alMs, B KOSTO
YJIeHyBa IOHE €JJHa Jbp>KaBa YJIeHKa, IPU YCJIOBHUE, Ye ca JOIyCHATHU JI0 WM Ca ThPryBaHU
Ha peryiaupad naszap no wi. 152 an.l u 2 ot 3II®U nnu ca TepryBaHu Ha ApYyr peryiupaH
naszap B bearapus unu B AbprkaBa ujieHKa, UIIM JIOIYCHATHU 32 ThProBUs Ha odulualieH nas3ap
Ha (onmoBa Oopca WM THPryBaHU HA JPYT PEryJHpaH Iazap B TpeTa AbpiKaBa, BKIIOYCH B
criucpka Ha KOH;

B) MHCTPYMEHTH Ha MapUYHMSA Ta3ap, U3JaJIeHU OT JIMLATA, TIOCOYeHH B 0. “0”, M3BBH Te3H,
ThPIyBaHU Ha PEryjMpaH Iazap, ako BbpXY €MUCHUSATA UM €MUTEHTa HAa Te€3U MHCTPYMEHTHU
CE OCBLIECTBABA HA/I30p C LIEJ 3alUTa Ha BJIOKUTEIIUTE UIH BIOTOBETE;

I') BJIOTOBE B KPEIUTHU MHCTUTYLMH, IJIATUMHU IPU MTOMCKBAaHE MJIM 3a KOUTO ChIIECTBYBa
IIPaBOTO Aa ObJAaT U3TErJIEHH IO BCAKO BPEME, U € JlaTa JI0 Najeka He moseye oT 12 Mecena;
KpEeIMTHUTE MHCTUTYLIMN B TpeTa AbpkaBa TpsAOBa Jla cra3BaT MpaBMjaTa U Ja ca OOeKT Ha
HA/130p, KOUTO KOMUCHSTA 110 MPEUIOKEHUE HAa 3aMECTHUK-TIPEJCceaTels € Oonpeaeania 3a
€KBHMBAJICHTHU HA T€3M CBHITIACHO NIPAaBOTO Ha EBponeiickus cbio3;

2. 00110 110 20 Ha cto ot akTuBHUTe HA DOHNA B!

a) (UHAHCOBM HWHCTPYMEHTHM W HWHCTPYMEHTHM Ha MapU4YHMA @a3ap, E€MUTHPAHU WIH
rapaHTUPaHU OT PErMOHAJIHM WJIM MECTHU opraHu Ha PemyOnuka bwarapus, Ha gbpkaBa
YJIEHKA WM Ha TPETA IbPrKaBa, JOMyCHATH A0 WIHM ThPryBaHU HA PEryJIUpaH Ma3ap Mo WI. 4l
152 an.1 u 2 ot 3I1®U wiu ThpryBaHu Ha ApYyT peryiupal nasap B bviarapus wiu B npyra
JbpKaBa YIeHKAa, MM JIOMyCHATH 3a ThProBUs Ha oQuIMaleH ma3ap Ha GoHaoBa Oopca Win
ThPryBaHM Ha JPYr pPEryjJupaH Ma3ap B TpeTa Abp)kKaBa, KOMTO € BKIIOYEH B CIHCHKA,
ono0pen ot KOH o nmpeoxxenue Ha 3aMeCTHUK-TIpeICe1aTes;

0) MHCTpYMEHTH HAa NapUYHHUS Ma3ap, EMUTUPAHU WM TapaHTHPaHU OT PETUOHAIHHU WM
MecTHU opranu Ha PernyOnuka bbarapus uiam Ha Jbp)kaBa 4ieHKa, U3BbH T€3U, ThPTyBaHU Ha
peryivpas nasap, ako BbpXy €MHCHATa WM €eMUTEHTa Ha T€3M MHCTPYMEHTHU CE€ OCBIIECTBIBA
HaJ30p C LIeJ 3aIIMTa Ha BIOKUTEIIUTE UIIN BIIOTOBETE

3. WNoTe4yHW OOIMranmMu M JAPYTM JBJITOBU (UHAHCOBM MHCTPYMEHTH, H3HAJICHH OT
OBJTapCKU UJIHM YYKJIECTPaHHU OaHKH, JOIMYCHATHU J0 WM ThPIyBaHU Ha PETyJIUpPaH Ma3ap 1o
1. 152 an.1 u 2 or 3II®U wim TepryBaHu Ha Apyr perynupa nasap B P boarapus wnm B
Jpyra JbprKaBa WICHKA, WIH IOMyCHATH 3a ThProBUs Ha oduiinalieH nazap Ha (oHaoBa 6opca
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WIM ThPryBaHU Ha JIPYT peryjiupaH ma3ap B TpeTa Abp:KaBa, KOWTO € BKJIIOYEH B CIHUCHKA,
onobpen or KOH mo npemioxkenne Ha 3amecTHUK-Tipenceaarens — 10 50% oT akTuBHUTE Ha
donpa;

4. KOpPIOPAaTUBHH OOJIMTaluy (U3BBH TE3U MO T. 3), APYTH ABJITOBH (PMHAHCOBU MHCTPYMEHTH
Y MHCTPYMEHTH Ha MapU4HUs Ia3ap, JOMYCHATH JI0 WIM ThPryBaHU Ha PETyJHpaH maszap Io
. 152 an.1 u 2 ot 3I1®U nnm TepryBanu Ha Ipyr peryiupad nazap B bearapus — no 70%
ot aktuBuTe Ha PoHIa;

5. mutoBe (akmuM) Ha JPYrd KOJEKTHBHM WHBECTHLIMOHHU CXEMHU W/WIM Ha JAPYTH
IPEIIPUATHS 3a KOJIEKTUBHO HHBECTUPAHE, KOUTO OTIOBApsAT HA YCJIOBHATA HA Wi 4, ain. 1 or
3AKUCIIIKHY, ne3aBUCMMO OT TOBa, Jalld Ca ChC CEJAJIMILIE B JIbp’KaBa 4ICHKA,, MNPH
YCIIOBHUE, Y€ Ca MOJIYYWIH Ca pa3pelleHHe 3a U3BBPIIBAHE HA JCWHOCT IO 3aKOH, CBIVIACHO
KOWTO BBPXY TIX C€ OCBhILECTBsABAa Haa30p, koto KDH cmsATa 32 eKBUBAJIEHTEH Ha Haq30pa
CBIJIACHO IPAaBOTO Ha EBpONENCKHUS CBIO3, U CHTPYJHUYECTBOTO MEXAY HaJA30PHUTE OPraHu €
B JIOCTaTh4YHA CTENEH OCUI'YpEHO, HUBOTO Ha 3allliTa Ha MPUTEKATEIUTE Ha JSJIOBE B THX,
BKJIIOUMTEJIHO IIpaBWjlaTa 3a pPA3NpElEICHHETO Ha AaKTUBUTE, 3a II0J3BAHETO W
[IPEIOCTAaBSIHETO HA 3a€MM Ha NPEXBBPJIAEMU (PUHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha
Napuy4Hus Masap, KakTo U 3a npojaxbara Ha (PUHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha
NapUyHUS Ma3ap, KOUTO MPEANpUATUATA 32 KOJIEKTUBHO HWHBECTHpAaHE HE NpUTEXaBaT, ca
€KBMBAJICHTHU Ha NpaBWJIaTa M 3alUTaTa Ha NPUTEKATEIUTE HA IsUIOBE HA KOJIEKTUBHU
MHBECTUIIMOHHYU CXEMH; pa3KpUBaT NEPUOTUIHO UHPOPMALUS, KATO U3TOTBAT U ITyOJIMKYBaT
TOJUIIHA M 6-MECEYHM OTYETH, JaBalld BB3MOXKHOCT 3a OLICHKAa HA aKTHBMTE, IIACHBUTE,
IPUXOJUTE W M3BBPILICHUTE OIEpalMU IpPe3 OTYETHHUS NEPUOJ U CBIJIACHO YCTABUTE U
IpaBUiIaTa Ha TE3U KOJEKTHBHU MHBECTMLIMOHHU CXEMHU T€ MOraT Ja MHBECTHpAT oOIl0 He
noeue oT 10 Ha CTO OT aKTUBHUTE CH B JPYI'M KOJEKTUBHU MHBECTULIMOHHU CXEMH WJIH B
JPYTH IPEANPUATHS 3a KOJIEKTUBHO MHBecTUpaHe — 10 10% ot aktuBute Ha PoHAa;

6. HACKOPO HM3/IaJCHU MPEXBBPIIIEMU (PUHAHCOBH MHCTPYMEHTH, aKO YCIOBHATA HA EMHCHATA
BKJIIOYBAT IOEMaHE Ha 3a/IbJDKEHHE J1a C€ UCKa JIOIyCKaHe M Jja ObJaT JOIyCHATH B CPOK HE
MO-IBJIBI OT €HA TOJMHA OT M3JaBaHETO UM 3a Thproeus Ha “bwrarapcka ¢onmoBa Gopca -
Codus” Al nnm Ha Ipyr opuuMaieH nasap Ha apyra ¢GoHI0Ba 6opca WM JpYr peryaupaH
naszap, BKJIIOYEH B CIUCHK, 0100peH oT KPH mno mpennoxenne Ha 3aMeCcTHUK-TIpeCeAATENs
— 10 10 Ha cTo oT akTuBUTE HAa POH/IA;

7. npyru, pomyctumu cbriacHo ui. 38, an. 1 3AKMCAIIKU ¢unaHcOBH MHCTpYyMEHTH U
MHCTPYMEHTH Ha napuyHus naszap — 10 10% ot aktuBute Ha DoHAa;

8. YnpaBnsaBanioro JApyKeCTBO HE MOXKE Jla MHBECTHPa ToBeue oT 10 Ha CTO OT aKTUBUTE CH B
npexBbpIisieMyd (UHAHCOBH WHCTPYMEHTH M WHCTPYMEHTH Ha MapUYHUS Ma3ap, pa3IundHU OT
Te3u mo ain. 2. 1. 1 -7.

(3). YnpasnsBamoro ApyXKecTBO HE MOXKE Jia NpuaoOuBa IEeHHU (OJaropojHHM) METAIH |
cepTudUKATH BBPXY THX.

(4). VYnpamnsBamoTo IPYKECTBO MOXKE Ja IbPXKH JONBJIHUTCIHH JIUKBUJIHH aKTHBH,
otroBapsy Ha n3nuckBanusaTa Ha 3JAKMC/IITKHN u Ha m0A3aKOHOBUTE MY aKTOBE.

(5). MoroBopHUAT (GOHJ MOXKE J1a UHBECTHPA B MIPEXBBPIISICMU [IECHHH KHIKA U HHCTPYMEHTH
Ha Mapy4HMS Ma3ap, JOMyCHATH JI0 ThPrOBUS WM ThPryBaHU OCBEH Ha PEryJIUPAHUTE Ma3apu
B IbpxkaBu wieHkd Ha EC, w/wm npyru perynupanu masapu B 1bpxkaBu u3BbH EC, mocoyeHu
B Crnmcohka, omobpern ot Komucusrta 3a ¢HUHAHCOB HAA30p, Taka W Ha CIECIHUTE Ia3apu
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Ha/J30p WIU HE):

[Tpocnekt Ha noroopen ¢oua LIKB apant

Peryiupanu nazapu B TPeTH AbPiKaBH

ABcTpanus Australian Securities Exchange

AnGanus Bursa e Tiranés

ApKEHTHHA Buenos Aires Stock Exchange

ApmMmenus Armenia Securities Exchange

baxpeiin Bahrain Bourse

benapyc Belarusian Currency and Stock Exchange

bocHa n Xepuerosuna

Sarajevo Stock Exchange

bpazunusa

Sao Paulo Stock Exchange/BM&F Bovespa

BenukoOpuTtanus v 3aIMOPCKH TEPUTOPHUU

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Uzpaen Tel Aviv Stock Exchange
Wuaus Bombay Stock Exchange

National Stock Exchange of India
Wunonesust Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanama Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange

Hong Kong Exchanges and Clearing
KyseiiT Kuwait Stock Exchange
Manaiizus Bursa Malaysia
Mexkcuko Mexican Stock Exchange/ Bolsa Mexicana

de Valores

HoBa 3enannus

New Zeland Stock Exchange

Hopserus

Oslo Bers

OAE

NASDAQ Dubai
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Abu Dhabi Securities Exchange

Dubai Financial Market

Oman Muscat Securities Market

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

Cayaurcka Apabus Saudi Stock Exchange/Tadawul

CAIl] NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MakeoHUS

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
CopOust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taiimang Stock Exchange of Thailand
Typrust Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OumunuH Philippine Stock Exchange
Philippine Dealing Exchange
Yepna ropa Montenegro Stock Exchange
Yum Santiago Stock Exchange
[IBetinapust Zurich  Stock Exchange/ SIX  Swiss
Exchange
IOAP JSE Securities Exchange South Africa
IOxHna Kopest Korea Exchange
Snonus Tokyo Stock Exchange
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LIKb T'apanT BBb3HaMepsiBa Ja MHBECTHUpPAa OCHOBHO B KOPIIOPATUBHU IIBJITOBH (DUHAHCOBU
WHCTPYMECHTH (BKJIIOYHTEITHO WIIOTEYHH OOJMTraliy, W3AaJeHH OT OBJITapcKku OaHKH),
THPryBaHU Ha peryiupaH naszap B beiarapus, kakto u B GMHAHCOBH UHCTPYMEHTH, U3aCHU
WM TrapaHTUpaHu OT 6Lnrapc1<aTa AbpiKaBa. q)OHI[’bT MOKC Oa HMHBECTHpPAa W B ObJITOBHU
(MHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH, ThPTyBaHU Ha PETYJIMPaH Ma3ap B APYrd AbP>KaBU
YIEHKH, KaKTO ¥ B TPETH ABbPKaBU, BKIIOUYEHU B CIHUCHK, 0700peH o KOH no npeanoxenue
Ha 3aMECTHUK-TIPECEeAaTEIIs.

KoHKpeTHara CTpyKTypa Ha aKTUBMTE 1€ 3aBUCH OT MOMEHTHUTE IIa3apHU YCJIOBMS U ILE €
JUHAMHWYHA B TPAaHULUTE HA OTPAHUYEHUATA, ycTaHOBeHH B [IpaBuiata na ®onna.

/Jlpy2u uneecmuyuonnu cmpamezuu U mexHuKu 3a epeKmugHo ynpasieHue Ha
nopmdpeiina na @onoa. Peno coenku

JoroBopausat @oH MOXKe Ja U3I0JI3Ba TEXHUKH U MHCTPYMEHTH, CBBP3aHU C IIPEXBBPISIEMU
(MHAHCOBM UHCTPYMEHTH U MHCTPYMEHTHU HA MapUYHM Na3ap 3a €PEKTUBHO yNpaBICHHUE HA
noptdeiin, npeAcTaBIsBalld JOrOBOPU 3a IOKyHNKa MWIM npojaax0a Ha QuHAHCOBU
MHCTPYMEHTH C YTOBOPKA 32 00paTHO U3KyIyBaHE (PEMO-CAENIKH), IPU YCIOBHE, YE CAEIKUTE
ca MKOHOMHYECKM MOAXOAAIIM, PHUCKOBETE, MPOM3THYAIIM OT TIX, Ca aJeKBaTHO
WICHTU(QHUIMPAHA B TIpolleca Ha YIpaBlieHHE HAa PHCKa M NIPU YCIOBHE, Y€ CIyXaT 3a
W3IIBIIHEHNE Ha TIOHE €/1HA OT CIIEAHUTE LIEIIN:

1. HamansiBaHe Ha PUCKa;

2. HaMaJIsIBaHe Ha Pa3XOAUTE;

3. reHepupaHe Ha AOIBJIHUTEIHU Npuxoau 3a DoHaa ¢ HUBO Ha PUCKA, KOETO CbOTBETCTBA HA
PHUCKOBUS My Ipo(uII U ITpaBuUiIaTa 3a AUBepcU(UKALIUSA HA PUCKA.

(2) Uznos3BaHeTOo Ha TEXHMKUTE MO ajl. 1 HE MOXe Ja BOJAM JO MPOMsHA B
MHBECTUIIMOHHUTE LIE€JAM M OrPAaHUYEHHUs WIM [0 3aBHIIABaHE HAa PUCKOBHS Npoduia Ha
®donpa.

(3) HoroBopHust PoHJ MOXKE Ja CKIFOUBA PEMIO-CACIKUTE CAMO aKo:

1. HacpeuHUTe CTPAaHU MO TAX Ca KPEOUTHHU WM (PUHAHCOBU MHCTUTYIMH, KOUTO MOJIEXKAT
Ha MpyJAEHLHUAIEH HaA30p OT CTPaHa Ha KOMIIETEHTEH OpraH OT Abp)KaBa WICHKA WJIM Jpyra
IbpxaBa, crpaHa no Crnopasymenuero 3a OpranuzanusTa 3a MKOHOMUYECKO ChbTPYTHUYECTBO
Y pPa3BUTHE;

2. Te ca ¢ (MHAHCOBH MHCTPYMEHTH, B KouTo MOHIAa MOXKE J1a MHBECTUPA CBHIJIACHO 4Wi. 38
SAKNUCIIIKH, nactostuure [IpaBuna u [Ipocnekra cu.

(4) HoroBopuusar ®oHja mpenocTaBs B CBOUTE (UHAHCOBU OTYETH MOOTAEIHO
uHpOpManus 3a BCUYKH (DUHAHCOBH HMHCTPYMEHTH, 3aKYNEHH, ChOTBETHO MNpPOJAJCHU B
pe3ynraT Ha pemno-cAeNKM pa3KpUBaiku M oOliaTa cyMa Ha JEHCTBAIUTE KbM Jarara Ha
W3rOTBSIHE HA OTYETA JOTOBOPH.

(5) Ilpu cxmrouBaHe Ha pemno-cAENKUTE pUCcKoBaTa ekcro3uuus Ha DoHaa KbM BesKa
OTJIEJIHA HacpellHa CTpaHa HE MOXe Ja HaaxBbpias 10 Ha CTO OT aKTUBHUTE MM, KOIaTo
HacpenHara crpana € 6anka mo wi. 38, an. 1, . 6 3AKUCAIIKN u 5 Ha cTO OT aKTUBHTE B
OCTaHAJNTE CIy4aH.

(6) HoroBopuusit @oHA MOXE J1a CKIIOYBA PENO-CACNIKH 3a MOKYNKa Ha (UHAHCOBU
MHCTPYMEHTH C YroBOpKa 3a OOpaTHOTO MM M3KyIyBaHE OT IpojaBaya Ha Li€Ha U B CPOK,
oTpezieSieHU B IOTOBOpa MEX/1y JIBETE CTPaHU, IPU CIIa3BaHEe Ha CJIEAHUTE OTPaHUYEHUS:

1. mo Bpeme Ha JeiictBue Ha noroBopa DOHABT HE MOXE Ja MpojaBa (PUHAHCOBUTE
MHCTPYMEHTH, MpEeJAMET Ha JJOrOBOpa, Mpea HacpeliHaTa cTpaHa Jia € yIpaXHWJIa MpaBoToO
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CH WIM KpallHHST CpPOK 3a OOpaTHOTO HM3KYITyBaHE Jla € HM3TeKbJ, OcBeH ako PoHIa He
pasmosiara ¢ JpYrd CpeACTBAa 3a MW3MIBIHEHUME HA 3aAb/DKEHHETO CH 10 JOrOoBOpa;
MPEAXOAHOTO H3PEUEHHUE HE €€ Mpuilara B CIy4auTe, KOraTo HacpelllHaTa CTpaHa HE €
U3IIBJIHWIA CBOM 3aJbJDKEHHS 10 JOroBOpa 3a pENo-CAEIKa U ChIJIACHO J0roBopa
HEM3ITBJIHEHUETO J1aBa paBo Ha DoHa 1a mpoiaBa GUHAHCOBUTE HHCTPYMEHTH;

2. CroitHocTTa Ha CKJIIOYeHHTE perno ciaeiaku oT Donga He TpsOBa Aa BBH3NPENSATCTBA
U3IIBJIHEHUETO Ha 3aIbJDKCHUETO MY IO BCSIKO J1a U3KYIyBa OOpaTHO JSUUIOBETE CHU IO MCKaHe
Ha TEXHUTE IPUTEKATEIH;

3. ®uHaHCOBUTE WHCTPYMEHTH, KOMTO MOTAT J1a ObAaT OOEKT Ha perno-ceinKa ca:

a) THCTPYMEHTH Ha Mapu4HMs Ma3ap no cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCATIKH;

0) obnuranuu, U31aJeHA WU TapaHTUPaHU OT Jbp)KaBa WICHKA WM Jpyra JbpikaBa, CTpaHa
no Crnopazymenuero 3a OpraHusanusta 3a MKOHOMHYECKO CHTPYJHHMYECTBO U Pa3BUTHE,
TEXHU IEHTPaJHU OAHKH, TEXHH OPraHM HAa MECTHOTO caMoylpaBieHue, oT EBpomeiickara
neHTpaiHa O0anka, EBporeiickata MHBECTUIIMOHHA OaHKa WM OT MyOJIMYHA MEXAyHapoIHa
OpraHu3aiysi, B KOSTO WIEHYBa IOHE eIHA Ibp)KaBa WIEHKA, KaKTO W KBadH(pHUIUpaHU
IBJITOBU (PMHAHCOBU WHCTPYMEHTH, H3JaJICHH WIM TapaHTUPaHH OT TPETH IbpP)KaBU C
KPEAUTEH PEUTHHI, HE MO-HUCHK OT HMHBECTUI[MOHEH, NPHUCBHICH OT areHIUs 3a KpeIuTeH
peiTunr, peructpupana wiu cepruduuupana ceriacuo Permament (EC) Ne 1060/2009;

B) aKI[MW WU JIJIOBE, U3AAJICHH OT KOJIEKTMBHA MHBECTUIIMOHHA cxema 1o wi. 38, ain. 1, 1. 5
SAKUCAIIKH;

r) oOyiuranuu, ThPryBaHH Ha PEryjdUpaH Ma3zap B AbpKaBa WICHKA WM Jpyra JbpiKasa,
ctpana no Crnopazymenuero 3a OpraHuzanusaTa 3a MKOHOMHYECKO CBTPYJIHUYECTBO H
pa3BUTHE, THPTOBUATA C KOUTO OOJIUTrallMK € JOCTaThbUHO JIMKBU/IHA;

1) aKI[UH, ThPTYBAaHU Ha PETYJIUPAH Ma3ap B IbpKaBa WICHKA WK Jpyra IbpKaBa, CTpaHa Io
Crnopasymenuero 3a OpraHuzauusita 32 UMKOHOMHUYECKO CHTPYAHUUYECTBO U pPa3BUTHE, NPU
YCJIOBHE Y€ T€3U aKIUU Ca BKJIFOUEHH B MHJIEKC MOJIbPKaH OT TO3M Mmas3ap.

(7) @oHABT MOXKE Oa CKIIOYBA PEMO-CACIKU 3a Mpojakda HAa (PMHAHCOBH MHCTPYMEHTH C
yroBOpKa 3a 0OpaTHOTO UM M3KyIyBaHe OT cTpaHa Ha OHJA Ha LIeHa U B CPOK, ONpeeTIeHH
B JIOTOBOpa MEXIy CTPaHUTE, KaTO MpH HACTHIIBaHE Ha MaJeka € JUIbXKEH Ja pas3mojara c
JIOCTaThYHO CPEJCTBA 3a M3IUIAIIAHETO HA CyMaTa, IOTOBOPEHA 3a BpblllaHe Ha (PMHAHCOBUTE
UHCTPYMEHTH.

(8) VmpaBnsBamoTo APYKECTBO, KOraTo H3BBPIIBA CIACIKH C H3BBHOOPCOBO ThPryBaHH
JIEpUBATUBHU MHCTPYMEHTU U KOraTO M3MOJ3Ba TEXHUKU 3a €(EKTHBHO YIpPaBJIEHUE Ha
noptdeiin, npunara Bcuuku u3uckBaHus no pena Ha 3AKUCHAIIKH, nmonzakoHoBUTE My
akToBe u Te3u [IpaBuia.

J® LIKB I'apanT HAMa TepuTOpHaIHa WIA OTPACIOBA CIICHHAATIN3ALIMS.

Ot Havanmoto Ha neiHoctra Ha JI® [KB T'apant He e mon3Ban 3aeMM WIM JIPYr BUJ
KpeIUTHpaHe U HAMa 33]JbJDKEHUS POU3TUYAIIM OT HabMpaHe Ha CPe/ICTBA Upe3 3aeMHU.

I/IHeecmuuuomm OZpaHu4enus

[lo-nony ca mMOCOYEHU OTpaHUYCHMSTA, MPUIOKUMHU MO OTHOIICHHWE HAa MHBECTUIIMHUTE Ha
®onpa cwrriacHo 3akoHa u [IpaBunara Ha PoHpa.

(1) YmpaBnaBamoTo apy>KeCTBO HE MOXKeE Jla MHBECTUpPA MOBeYe OT 5 Ha CTO OT aKTUBUTE Ha
®oHma B mpexBbpsieMH (PUHAHCOBU MHCTPYMEHTH WM B MHCTPYMEHTH Ha MapUYHUS Masap,
U3/1aJIEHH OT €HO JIUILIE.
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(2) YnopansiBaioTo Apy>KeCTBO HE MOKE Jla MHBECTHpa rnoseye oT 20 Ha CTO OT aKTUBUTE Ha
®donza BbB BIOroBe B eAHO Julle no 4wi.38, an. 1, 1.6 or 3AKUCAIIKU.

(3) PuckoBara excro3unusi Ha @oHJa KbM HacpellHaTa CTpaHa MO CHAEeJKa C JepUBATUBHU
(UHAHCOBHM WHCTPYMEHTH, ThPTyBaHH Ha U3BHLHOOPCOBH Ia3apu, HE MOXKE Ja HaaxBbpis 10
Ha CTO OT aKTMBHTE, KOraTO HACPEIIHATa CTpaHa € KpeAUTHAa MHCTUTYMs 1o wi. 38, an. 1, T.
6 ot 3AKMCIIIKH, a B ocTaHanuTe Ciay4au - 5 Ha CTO OT aKTUBUTE.

(4) YnpapnsBamoTo Apy>KecTBO MOXke J1a mHBectupa 10 10 Ha cro ot aktuBuTe Ha DoHAA B
NpexXBbpIIsieMy (PUHAHCOBU MHCTPYMEHTH UM B MHCTPYMEHTH Ha MapU4HUS Ha3ap, U3/1aJeHu
OT €/IHO JIMIIE, CaMO IPH yCJOBHE, Ye oOlara CTOHHOCT HAa MHBECTUIIMHUTE B JIMIIATa, BHB
BCSAKO OT KOUTO TSI MHBECTHpA MOBEYE OT 5 Ha CTO OT CBOMTE aKTHUBU , HE HajABuIIaBa 40 Ha
cTo oT aktuBuTe Ha PoHga. OrpaHMYEHHETO MO MPEAXOJHOTO HM3PEUYCHHE HE ce IMpujara
OTHOCHO BJIOTOBETE B KPEIUTHUTE UHCTUTYLIUH, BHPXY KOUTO C€ OCHLIECTBSBA MPYACHIIMATICH
HAJ30p, KAaKTO W KBM CJHICJIKUTE C HW3BBHOOPCOBO TBHPIryBaHU JACpUBATHU (DUHAHCOBU
WHCTPYMEHTH € Te3u MHCTUTYyIMU. [Ipu u3uncnsBane Ha oOmiata CTOMHOCT HA AKTUBUTE IO
U3pEUYCHHE MBPBO HE CE B3EMAT TNPEABUI NPEXBBPIseMUTe (UHAHCOBH WHCTPYMCHTH H
WHCTPYMEHTHUTE HA MapUYHHUS MMa3ap mo aji. 6 u 7.

(5) OcBen orpannuenusra o aji. 1 — 3, o0uiaTa CTOMHOCT Ha UHBECTUIIUUTE B MPEXBBPIIICMH
(UHAHCOBM MHCTPYMEHTU WM MHCTPYMEHTH Ha MapU4HUS Ma3ap, U3JaJeHU OT €IHO JIHIIE,
BJIOTOBETE IPU TOBA JIUIIE, KAKTO M CKCIIO3UIIMITAa KbM CBIOTO JIUIIE, Bh3HUKHAJIA B PE3YyJITAT
Ha CAENKU C M3BHHOOPCOBO THPIryBaHU [EPHUBATUBHH (PUHAHCOBU WHCTPYMEHTH, KOTaTo B
pe3yaTaT Ha TOBa KOMOMHHpaHEe o0IIaTa CTOMHOCT HA T€3W MHBECTHUIMU 1ie HaaBumu 20 Ha
CTO OT akTuBHUTE HA DOHA.

(6) YnpapisBamoTo JpyKeCTBO MOXKE Jla MHBECTHpPA /10 35 Ha CcTO OT akTuBuTe Ha DOHMIA B
NpexBbpIisieMd (UHAHCOBH MHCTPYMEHTH U MHCTPYMEHTH Ha MApHUYHUS Ma3ap, U3NaJeHH OT
€IHO JIMIIe, aKO IICHHWTE KHIDKA U MHCTPYMCHTHUTE Ha TApWUYHHS IMa3ap ca W3JAJACHH WU
rapantupanu ot Penybnuka bbarapus, qpyra nbpkaBa ujieHKa, OT TEXHH MECTHH OpPTaHU, OT
TpeTa AbpKaBa WIH OT MyOJIMYHA MEXTyHApOIHA OPTaHHU3AIlMs, B KOSITO YiICHYBa MOHE ¢/IHA
JbpKaBa YJICHKA.

(7) ®oHnbT MOXKE J1a MHBECTHPA 10 25 HA CTO OT aKTHUBHTE CH B OOJMIalluH, U3IaJCHU OT
KpEJAUTHA WHCTUTYLUSI ChC CEJaHUINe B JbPKaBa YICHKA, KOATO MOJJIEKU HA HAA30p C Ied
3alIUTa Ha TPUTEKATEITUTE HAa OOJNMTalvH, BKIIOYHTEIHO HAa W3MCKBAHETO HAOpaHUTE OT
eMUCHITa OOJMUralu cpeAcTBa Ja ObJIaT UHBECTUPAHH B aKTUBHU, KOUTO TIPE3 LEIHs MEPUOL
HA EMHUCHSITa OCUTYpPSIBAT TIOKPUTHE HA MPETCHIIMUTE BHB BPBH3Ka C OOJUTAIIMUTE U KOUTO B
CIIy4ail Ha HEChCTOATETHOCT HA EMUTEHTA J1a OBbAAT U3MOJI3BaHU MIPUOPUTETHO 32 U3IUIAIAHE
Ha 33JbJDKCHHUATA KbM MPUTEkKATEIUTE Ha oOymranuu. OO0mara CTOMHOCT Ha WHBECTUITUHUTE
M0 U3pEUeHHE MbPBO, HAAXBBPISAIIM OTPAHHUEHUETO MO al. 1 3a eKCIO3WIUU KbM eIUH
EMUTEHT, He MOXe J1a HaaxBhpiist 80 Ha cTo OT akTuBUTE Ha DoH/TA

(8) IpexBbpiasemMure (HUHAHCOBU UHCTPYMEHTH U HHCTPYMEHTHTE HA MAPUYHUS MMa3ap o ajl.
6 u 7 He ce B3eMaT NpeBU/I 3a IEJTUTE HAa OrPAaHMYEHHUETO 110 all. 4.

(9 ) UuBecTHIIMOHHKTE OTpaHUYEHHS MO ajl. 1— 7 He MoraT Ja ObJaT KOMOMHHUPAHHU. KOraTo B
pe3ynraT Ha TOBa KOMOWHHpaH oOmara CTOWHOCT Ha WHBecTUIMuTe —Ha @DOHIa B
NpexXBbpIIsieMd (DUHAHCOBU MHCTPYMEHTU WM WHCTPYMEHTH HA MAPUYHUSA MMa3ap, W3JaJCHH
OT €IHO JIMIe, BJIOTOBETE INPH TOBA JIMIE, KAKTO M EKCHO3HMIHUATa KbM CBHIIOTO JIHIIE,
BB3HUKHAJIA B PE3YNITAT Ha CACJIKH C ACPUBATUBHU (DMHAHCOBU MHCTPYMEHTH, ChITIACHO ail. 1
— 7, me Hagsumu 35 Ha cTO OT akTHBHUTE HA DoHa.

(10) /[pyxecrtBaTa, UpHUHAICKAIIM KbM €IHA TIpylna 3a I[EJIUTe Ha ChCTaBSIHE Ha
KOHCOJIUJMPAaH (UHAHCOB OTYET CBIVIACHO TMPH3HATUTE CUYCTOBOJHU CTaHAAPTH, Ce
pasriiexkaaT KaTo eIHO JUIIE NP MpUjlaraHe Ha OrpaHUYCHUATA M0 —[IPEIXOTHUTE aTUHEH.
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(11) OGmaTta CTOWHOCT Ha WHBECTUIMHTE B MPEXBBHPIACMH (DUHAHCOBH MHCTPYMEHTH HIIH
WHCTPYMEHTH Ha MapU4HUS Ta3ap, EMUTUPAHU OT APYKECTBATa B €[Ha Ipyra, He MOXeE Ja
HaxBbpJs 20 Ha CTO OT CTOMHOCTTA Ha akTUBUTE Ha DoHa.
(12) JoroBopuusat ®oH1 HE MOXKE J1a MPUA0OKUBA TIOBEYE OT:

1. necer Ha cTO OT akMUTE O6€3 MPABO HA TJIAC, U3A/ICHU OT €IHO JIUIIE;

2. 5ecer Ha CTO OT OOJHMranuuTe WIM JIPYrd ABIATOBU (UHAHCOBHM HHCTPYMEHTH,
W3/1aJICHU OT €JIHO JIMIIC;

3. IBajieceT U MeT Ha CTO OT JSIOBETE Ha €JHA KOJIEKTHBHA MHBECTULIMOHHA CXeMa WU
JIPYTro MPEINpUsSTUE 32 KOJIGKTUBHO MHBECTUPAHE, KOETO OTroBaps Ha U3MCKBAHUATA Ha YL 4,
an. 1 or BKAUCIIIKH,;

4. necet HA CTO OT MHCTPYMEHTUTE HA MAPUYHUS Ta3ap, U3JaJACHU OT €HO JIUIIE.
(13) Orpannucnmsara mo amx. 12, 1. 2, 3 u 4 He ce mpuiarat, KOrato B MOMEHTa Ha
npuoOrBaHe Ha MOCOYEHUTE MHCTpyMeHTH DoHma HE MOXKe J1a U34YKCIu OpyTHaTa cyma Ha
IBJITOBUTE (DPMHAHCOBU MHCTPYMEHTH, HA MHCTPYMEHTUTE Ha MApUYHUA Ma3ap WM HETHaTa
CTOWHOCT Ha EMUTHPAHUTE PUHAHCOBU UHCTPYMCHTH.
(14) YupapnsBamoTo APYXKEeCTBO MOXKE Jla MHBECTUpPaA HEe moBeue oT 10 Ha CTO OT aKTUBHUTE
Ha DoHja B AAJI0BETE HA €AHO U CHINO MPEANPHUITHE 32 KOJICKTUBHO HMHBECTUPAHE O W 38,
an. 1, 1. 5 or 3SAKUCIIIKH, HEe3aBuCUMO Al € ChC CeIAINIIE B AbprKaBa YWICHKA WU HE.
(15) OOmmar pa3mep Ha HHBECTHUIMHTE B JIJIOBE HAa TMPEANPHATHS 332 KOJCKTHBHO
WHBECTHpaHE, pa3IMYHU OT KOJIEKTUBHA WHBECTUIIMOHHA CXeMa, HEe MOKe Ja HajBuiiaa 30
Ha CTO OT akTuBUTE Ha DOHA.
(16) OGmiata cToHOCT Ha ekcro3uiusaTa Ha PoHma, CBbp3aHa C JICPUBATUBHU (DUHAHCOBU
WHCTPYMEHTH, HE MOXKe Ja ObJe MOo-rojisiMa OT HETHATa CTOMHOCT Ha akTuBuUTe. DOHIBT
MOXK€ Jla WHBECTHpa B JCpUBATUBHU (PUHAHCOBU HMHCTPYMEHTH, IpPH CIIa3BaHE Ha
m3nckBanusTa Ha wi. 45, an. 9, 10 u 11 ot 3AKUCAIIKHW u npu ycnoBue 4e eKCHO3UIUsATa
KbM 0a30BHTE aKTHBH OOIIO HE HAAXBBHPJS WHBECTHUIIMOHHUTE OTPAaHUYEHHS MO 4. 45 OT
3AKUCATIKU

(17) OrpanuyeHusiTa B TO3W WICH HE ce mpuiarat, koraro MoHIa ympaxHsBa TpaBa Ha
3aMMcBaHe, MPOU3TUYAIM OT MPEeXBBbPIsieMU (UHAHCOBU WHCTPYMEHTH W MHCTPYMEHTH Ha
MapUYHUS 1Ma3ap, KOUTO ca YacT OT HETOBUTE aKTUBH.

(18) Tlpu HapylieHHe HAa WHBECTHIIMOHHHUTE OTPAHMYCHHS B TO3HM WIEH 1O MPUYUHHU H3BHH
KOHTpOJIa Ha YTpPaBISABAIIOTO JPYKECTBO WJIM B Pe3ylTaT Ha yNpakKHsIBaHE IpaBa Ha
3aMMcBaHe, TO MPUOPUTETHO, HO HE TMO-KCHO OT MIECT Mecella OT BBh3HHUKBaHE Ha
HApYIICHUETO, 4Ype3 CACITKHA 3a MpoJakda MPHUBEKIA AKTHBUTE CH B CHOTBETCTBHE C
WHBECTUIIMOHHUTE OTPaHUYCHHS, KATO OTYMTA MHTEPECUTE Ha MPUTEKATEIUTe Ha JisoBe. B
CIIy9aWTe IO MPEAXOTHOTO M3PEUYCHHE, TOW € JUThKEH B 7-JHEBCH CPOK OT M3BBPIIBaHE Ha
HapymieHnero na yBegomu KOH, karo mnpegoctaBu wuHpOpMaus 3a NPUYMHHUTE 3a
BB3HUKBAHETO MY U 32 MIPEIMPUETUTE MEPKH 32 OTCTPAHSIBAHETO

(19) VYmpaBuTeaHuss OpraH Ha YIOPaBISABAIIOTO JPYXKECTBO YCTAHOBSABA BBTPEIIHU
WHBECTUIIMOHHU OTPAaHUYUTEITHU TIParoBe, KOUTO ca Ha HUBO 99% OT OrpaHUUYEHUSTA 110 TO3U
ynieH, an. 1 — 15. Besiko mpemMuHaBaHe Ha MparoBeTe ce JOKYMEHTHpPA OT OTAeNa 3a aHaJIu3 U
ylpaBJjieHHe Ha PUCKA H ce JIOKJIAJBa HA YNPABUTEJIHHS OPraH Ha YNpPaBJsiBAIIOTO
JAPYKeCTBO 32 NMpeanpueMaHe HA KOPUTHUPALIHU AeHCTBUS.
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/Jlpyzu ozpanuuenus

IIpu ynpasnenue Ha LIKD I'apanTt Ynpasmasamoro [pyKecTBO clia3Ba BCHYKM HOPMAaTUBHU
W3ACKBaHWs M OIpPaHMYEHUs, BKIIOYMUTEIHO ompenesneHuTe ¢ pemenus Ha KOH.
VYpasnaBamoro /pyxkecTBo HE MOXKE Ja IPOMEHs IIpeAMeTa Ha JEHHOCT Ha JloroBopHUs
Donn.

VYnpasnsBamoro [pyxecTBo, kakTto U bankara Jlemo3urtap, koraTto JeWCTBaT 3a CMETKa Ha
Jorosopuus @OoHJ, HE MOKE:

1. na mpegocTaBAT 3a€MH, HUTO J1a ObJIaT rapaHTH Ha TPeTH Jula; J(efcTBusATa, U3BHPILIEHU B
HapylIeHUE HA NPEAXOJHOTO HM3PECUYECHHE Ca HEICHCTBUTEIHU CHPSIMO IPUTEKATEIUTE HA
nsanose. HezaBucuMoO OT orpaHudeHHsITa IO U3PEUYECHHUE MBPBO Y IpaBisaBaioTo [pyxecTso,
kakTo ¥ bankara Jlemo3utap, koraro jaeicTsar 3a cmeTka Ha [oroBopHuss ®oHa Morar aa
npunoOuBaT MpexBbpisieMd (UHAHCOBU MHCTPYMEHTH, MHCTPYMEHTH Ha MapHuYHUS Ma3ap
Wi Apyru puHAHCOBU MHCTpyMeHTH 1o wi. 38, am. 1, 1. 5, 7, 8 u 9 ot 3JKUCAIIKU, B
CJIy4auTe KOraTo CTOMHOCTTA UM HE € HAIIbJIHO U3IUIATEHA;

2. Ja CKIIOYBAT JIOTOBOP 32 KBCH MPOJAKOHM Ha MPEXBbPIIIeMH (HUHAHCOBH WHCTPYMEHTH,
WHCTPYMEHTH Ha MApUYHUS Ta3ap WU Ha Ipyrd (UHAHCOBU MHCTPYMEHTH To wi. 38, an. 1, T.
5,7,8u9 or 3AKUCAIIKN.

VYopasnaBamoro /[[pyxkecTBo AeHCTBamo 3a CMETKa HAa BCHUYKH YMPABISBAaHU OT HETO
JOTOBOPHHU (DOHAOBE WJIHM JAPYTd NPEANPHUATHS 32 KOJCKTUBHO HMHBECTUPAHE HE MOXE Ia
npunoOrBa aKIMU C MPaBO HA rjac KOUTO OuXa My IO3BOJM Ja YIpakKHABA 3HAYUTEITHO
BIIMSIHUE BBPXY €MHUTEHTA. KaTO MPSKO WIM HENpsKO mpuTexaBa 20 Ha CTO WIM MOBEYE OT
IJIaCOBETE B OOINO ChOpaHKWE Ha EeMHUTEHT, OTPeIeJICHU ChIiacHo wi.145 u 146 ot 3IITILIK..

JoroBopausaT @OoHJ HE MOKE /1a MOJI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOYEHH MO-/I0JIy WU B
JpYyTH ClIy4aH, ONIPENIEIEHU OT IeHCTBALIOTO 3aKOHOIATEIICTBO.

(1)C nen edextuBHO ynpaBieHue Ha pazxogute JloroBopHust @oHA Moxe aa MpuaoOuBa
YyXJIeCTpaHHA BaJyTa IOCPEACTBOM KOMIICHCAI[MOHEH 3aeM, KOWTO BB3HUKBA B CIIydyauTe,
Korato 0OaHka, C KOSTO KOJIGKTUBHaTa MHBECTHIIMOHHA CXE€Ma UMa JIOTOBOPHHU
B3aMMOOTHOIIEHHUS, Cpellly Jerno3upaHa BaiayTa Ha [loroBopHustT @oHJ, OCUTypsiBa OT UyXKIa
0aHKa KOHTpareHT IPeJOCTAaBIHETO Ha 3aeM Ha CXeMmara B ChOTBETHATa 4yKJIECTpaHHA
BaJIyTa.

(2)CpencrBata oT 3aeMa 1o aji. 1 morar qa ObAaT U3MONI3BAHU 34!

1. mulanane Ha MoJaJeHUTE MOPBUYKU 32 OOpPaTHO M3KYIyBaHE Ha JisioBeTe Ha JloroBOpHUSAT
®oHx u3BBH TepuTOpUATa Ha Pemybnuka bbarapus;

2. nokynka Ha uHCTpyMeHTH 1o wi. 38 3JAKMUCAIIKUA.

(3) Excrnosunusra Ha KOJIEKTHBHATa MHBECTHUIIMOHHA CXeMa II0 3aeMa 1o aj. 1 He MoXke Jia
HaaxBbpisA 10 HA CTO OT aKTUBHTE i

(4) 3amecTHUK-TIpeCeIATENAT MOXKeE Ja paspeiin Ha JloroBopHusT PoH' 1a 1MoJi3Ba 3aeM Ha
cToMHOCT 710 10 Ha CTO OT aKTUBHUTE i, AKO €AHOBPEMEHHO Ca M3ITBJIHEHH CJICTHUTE YCIOBUS:

1. 3aeMbT € 3a CpOK, HC IO-ABJBI OT TpU MECCLA, U € HCO6XOIII/IM 3a IMOKPHUBAHC Ha
3abJDKCHUATA T10 06paTHOTO H3KYIIyBaHC Ha JAJIOBETC HAa CXEMara,
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2. yCJIOBHUATA Ha AOroBopa 3a 3a€M HE Ca HO-HC6HaFOHpI/I${THI/I oT oOHyaliHUTE 3a maszapa "1
YCTaBbT WUJIK IIpaBUJIaTa Ha KOJICKTHBHATa MHBCCTUIIMOHHA CXEMa JIOIMMYCKAT CKIIFOYBAHCTO Ha
TAaKbB J10I'0BOD.

(5) Horosopuusit @oHI MOXE Ja IMOJI3BA MOBEYE OT €AMH 3a€M CaMO aKO B €IWH U ChIIl
nepuoj odmara cyMa Ha 3aeMUTe HE HaJBuIIaBa mocoueHus B 27, an. 3 ot 3JKUCIITKN
pasmep.

(6) 3aemopmaten mo 3aemMa Moke 1a Obae caMo 0aHKa, ¢ M3KIIIOYCHHE HAa OaHKaTa JEro3uTap.
(7) Tlon3aneTo Ha 3aem 0Oe3 mpeaBapuTesHO paspenieHne Ha KOH mo mpenoxenue Ha
3aMECTHUK-TIPECEAATENs € HEJCHCTBUTEIHO CIPSAMO MPUTEXKATEIIUTE HA JSI0BE. 3aeMbT HE
ce B3ema MpEJBUJI IIPU U3YKMCIIABAaHE HAa HETHATA CTOMHOCT HA aKTUBUTE HA KOJICKTUBHATA
WHBECTUIIMOHHA CXEMa.

(8) Cnenm momy4yaBaHe Ha pa3pelICHHETO 3a IMOJ3BaHe Ha 3aeM mo an.l wm am 2,
Vupasnssamoro pyxectBo minu bankara [leno3urtap ca nubxHU Aa yBeaomsaT KOH 3a
CKJIFOUEHHUS JIOTOBOP 3a 3a€M U Jia IPEAOCTaBAT KOIUE OT HEro B 3-JHEBEH CPOK OT Jarara Ha
CKJIFOUBAHETO MY.

(9) YopasnsBamoto [pyxectBo unn bankara Jleno3utap ca mibxuu na npeactaBat Ha KOH
BEJIHBK MECEUHO, B CPOK 710 10-TO YMCIIO HA CleABAIIMs MECEIl OTYET 3a U3PA3X0JIBAHETO HA
cpeacTBaTa Mo 3aeMUTE MO al. | ¥ an. 2, KakTo M 3a TSIXHOTO NOracsiBaHE JO OKOHYATEIHO
U3MBJIHEHUE HA 33]IbJDKCHHUETO.

Hpomenu 6 UHeeCMUUUOHHA cmpamezui, ROJIUMUKA U OCPDAHUYEHUA

['openocoueHnuTe TMONOKEHUST OTHOCHO HWHBECTULIMOHHATA CTPATETHs, I[OJUTHKA H
orpanuyeHus ca omnpenenenu B IlpaBunara va LIKB [Mapant u cboTBEeTCTBAT Ha 3aKOHOBUTE
M3UCKBaHMs KbM JaTtaTta Ha [Ipocrekra. Ako ToBa HsMa Ja MPOTHBOPEYH HA JIEUCTBAIIUS
3aKOH, HSKOM OT TE3W TOJOKEHUs Morar Ja ObJaT MPOMEHSHU [0 pelIeHHe Ha
VmpasnsBamoro JlpyxkecTBo, Npu yclIOBHE, Y€ TOBA € B Hal-I0ObBp HHTEpeC Ha
MHBECTUTOPUTE WM clefBa oT 3akoHa M pemeHue Ha KOH. 3a ga uma npeiictBue, TakaBa
nmpoMsiHa ce W3HMCKBa aa Owbae omodpena m or KOH mo mpemnoxenune Ha 3aMeCTHHK-
npeaceaaTess.

He3aBucumMo OT TOpHOTO, aKO BB3HMKHE HECHOTBETCTBUE MEKAY WHBECTUIIMOHHATA
CTpaTerus, NOJUTUKA U orpaHnyeHus Ha PoHMA, Taka KakTo ca u3ioxkeHu B [Ipocmekra, u
nocinenBamu npomenn Ha 3JAKUCAIIKM w Ha noa3akOHOBUTE aKTOBE IO HETOBOTO
MpWIaraHe OTHOCHO W3UCKBaHUATA M OTPAaHMYEHUSTA KbM CbCTaBa U CTPYKTypaTa Ha
nHBecTUIMUTE U KbM JAeitHocTTa Ha LIKb I'apant, HeroBute IlpaBmiia mpeaBmxiaaT na ce
npuiiaraT HOBHTE HOPMATHUBHU pa3mopendH OT BIM3aHETO UM B cuia. B Te3m cmyuyam
VYupasnsasamoro dpyxectBo me npuseae [Ipasunara u [Ipocnekra Ha JoroBopuust @oHp B
CHOTBETCTBUE C HOPMATUBHUTE MPOMEHHU B Ha-KPATKUS Pa3yMEH CPOK.

H3uckeanua KoM yeHHume KHUMCA, UHCMPYMEHMUMe HA RAPUYHUA RA3ap u opyzume
axkmueu no un. 38 3/AKHC/IIIKH u kom cmpykmypama na akmueume u nacugume u
aukeuonocmma na Ponoa

1) IIpexBbprsemure GUHAHCOBU UHCTPYMEHTH, B KOUTO MOXE Ja MHBECTHpa J|orOBOPHUST
®oHp, TpsAOBa J1a OTTOBAPSAT Ha CIICAHUTE YCIOBHS:

1. morennumannute 3aryom, kouto DoHIAa MOXKe Ja MOHECE OT MPUTE)KABAHETO WM, Ca
OTpaHHYEHHU JIO pa3Mepa Ha IJIaTeHaTa 3a TAX [ICHA;

2. NIMKBUJHOCTTAa UM He 3acsira crocoOHocTTa Ha DOHIa MO MCKaHE Ha MPUTEKATETUTE Ha
JISUTOBE JIa U3KYITyBa 00paTHO JSTOBETE CH;
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3. UMar HaJeX/IHA OLIEHKA:

a) IEHHUTE KHUXKa, JIOIyCHAaTH 10 WIN ThPIyBaHU Ha peryiMpaH nasap mno wi. 38, an. 1, 1.
1 - 4 3IKUCIIIKH, umaT TOYHHM, HAACKIHA M PEAOBHO YCTAHOBSBAaHU IICHH, KOHUTO ca
IIPEIOCTaBEHHU OT I1a3apa WIN OT HE3aBUCUMU OT EMUTEHTUTE CUCTEMHU 32 OLICHSBAHE;

0) nennure kHwxka no wi. 38, an. 2 3AKNUCAIIKN umar nepuoauyuHa OLEHKa, U3BbpIIEHA
Bb3 OCHOBA Ha MHOpMalus, MPeJOCTaBeHa OT EMUTEHTa, UM Bb3 OCHOBA Ha KOMIIETEHTHO
WHBECTUIIMOHHO MIPOYYBAHE;

4. 3a TAX € HaJuIle MOAXO0AAIa HHPOpMAIHS:

a) 3a LIEHHUTE KHMXA, JOIyCHATH 10 WM ThPryBaHM Ha peryjupad nasap no wi. 38, ai. 1,
T. 1 - 4 3IKUCIIKH, ce mpemocTaBst peJOBHO TOYHA U MOIpoOHa HHPOpMaIHs KbM Ta3apa
3a [IEeHHATa KHUTa WM KOraTo € MPUIOKHUMO, 332 TOpTQeiiia Ha [IeHHATa KHUTA;

0) 3a nennute KkHWka mo wi. 38, am. 2 3JKUC/IIKU ce mpemocTaBs peaoBHO TOYHA
uHpopmanuss 10 PoHa 3a LEHHATa KHUrA WM KOTaTo € MPHIIOKUMO, 3a moprdeiia Ha
[[EHHATa KHUTa;

5. ca cBOOOTHO MIPEXBBIUICMH;

6. TAXHOTO MPUIOOMBAaHE CHOTBETCTBA HA MHBECTHUIIMOHHUTE IIeNIM W/WJIM MHBECTULIMOHHATA
nonuTrka Ha PoHa;

7. PUCKBT, CBBP3aH C TsX, € aJIeKBaTHO ycTaHoBeH B IIpaBunaTa 3a ympaBieHUe Ha pUCKa Ha
DoHpa.

(2) Cuaura ce, ye ueHHute kHrka no wi. 38, am. 1, 1. 1 - 3 3AKUCAIIKU otroBapsaT Ha
M3HUCKBaHMATA 110 all. 1, T. 2 u 5, ako @oHABT He pasnosaraT ¢ HH(GOpPMaLKs, KOSTO J1a 1I0BEJE
JI0 IpyT U3BO/I.

(3) 3a npexBbpisiemu (punancoBu uHcTpyMeHtu mno uia. 38 3AKUCHIIKU ce cuurar u
aKUUUTE/ISII0BETE HA WHBECTUIIMOHHO APY>KECTBO, AOTOBOPEH (OHI WM ASJIOB TPHCT OT
3aTBOPEH THII, aKO:

1. oTroBapst Ha ycioBusTa no ai. 1 u 2;

2. VHBECTHIIMOHHUTE JAPYXKECTBA M JSJOBUTE TPBCTOBE ca OOEKT Ha MpaBWia 3a
KOPIIOPAaTUBHO YIpaBJieHHE, MPUIOKUMU KbM JpYKeCTBara, a JOTOBOpHUTE (OHIIOBE ca
MpeMeT Ha TpaBuja 3a KOPIIOPATHUBHO YMPAaBICHHE, €KBUBAJICHTHH HAa TE3W, MPUIIOKUMHU
KbM JIPY’KECTBATA;

3. JpyXecTBOTO, KOETO yIMpaBisiBa JOTOBOPHHUS (OHJI, CHOTBETHO IPY>KECTBOTO, KOETO
yIOpaBisiBa aKTUBUTE HA MHBECTULMOHHOTO JPY>KECTBO U JSJIOBHS TPBHCT, aKO MMa TAKOBA, €
peIMeT Ha HallMOHAJIHA PeryJalus ¢ el 3allliTa Ha MHBECTUTOPUTE.

(4) 3a mpexBwvpisiemu (punancoBu uHcTpymentu mno wi. 38 3JKUCHAIIKU ce cuurat u
(MHAHCOBUTE WHCTPYMEHTH, KOUTO OTTOBAPAT HA YCJOBUSATA 1O aj. 1 u 2 u ca rapaHTHpaHH
OT WIH Ca CBbP3aHU C MPEACTaBIHETO HA IPYTy aKTHBHU, KOUTO MOKE J1a Ca pa3IMuHU OT TE3U
no un. 38, an. 1 3AKUCAIIKHN. Korato neHHHMTE KHI)KA MO NPEIXOAHOTO H3pEUeHUe
ChABPXKAT BHEAPEH AEPUBATUBEH MHCTPYMEHT, IO OTHOIIECHHWE HA BHEAPEHUs JI€PUBATUBEH
UHCTpYMeHT ce npuiara wi. 40-43 3IKUCATIKU.

(5) UuctpymeHTHTE Ha TapUYHUS Ta3ap, B KOUTO MOe J1a uHBectupa POHIBT, Ce CUUTAT 3a
00MYaliHO THPryBaHU HAa MAPUYHUSA 1a3ap, aKO OTTOBAPAT HA €THO OT CJICTHUTE U3UCKBAHUS:
1. umaT najex npu eMuTHpaHeTo A0 397 THU BKIL.;

2. UMaT OCTaThYEH CPOK 10 majexa a0 397 nHU BKIL;

3. mojyie’)kaT Ha PEJOBHU KOPEKIMH Ha JOXOAHOCTTA MPHU YCJIOBHATA HAa MAapUUHUS Tazap
MoHe Ha Bceku 397 mHu;

4. pUCKOBUAT UM TPO(DUI, BKI. TIO OTHOIICHHE HA KPETUTHHS UM PUCK M PUCKA, CBBP3aH C
JUXBEHUS MPOIICHT, CbOTBETCTBA HA PUCKOBUS NMPod I Ha (GUHAHCOBU HHCTPYMEHTH C TIAJIEXK
1o T. | ¥ 2 uiam ¢ KOpeKIuu Ha JOXOIHOCTTA MO T. 3.
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(6) UncTpymeHTHTE HA MApUUYHUS [1a3ap, B KOUTO MOXke Ja MHBecThpa POHIBT, ca JIMKBUIHU
WHCTPYMECHTH Ha MapUYHUS Mazap, KOUTO MOraT Aa ObJaT MpoJageHH NpPU OTPaHHYCHU
pa3xoau U B aJ€KBATHO KpaTbK BPEMEBH MEPHOJ MPEABHUI 33aabJDKEHHETO Ha [loroBopHUS
®DOoHJ 0 UCKaHE Ha MPUTEKATEIUTE Ha JISIIOBE J1a U3KYITyBa OOPAaTHO JISJIOBETE CH.

(7) MucTpyMeHTHTE HA MapuUyHUs a3ap, B KOUTO MOxe Aa uHBectupa Jloropopuust douf,
ca ChC CTOMHOCT, KOSITO MOXe Ja ObJe TOYHO OINpejesieHa MO BCAKO BpeMe, ako 3a TAX ca
HAJMIE TOYHU M HAJCKJHU CHUCTEMH 3a OLIEHKAa, KOUTO OTTOBApsT HA M3UCKBAHUSATA IO YL
13, an. 2, 1.1 u 2 ot Hapen6a Ne 44/2011 r. na KOH (Hapenba Ne44),

(8) Cuwura ce, ye MHCTpYMEHTUTE Ha MapuyHuUs nasap no wi. 38, an. 1, 1. 1 - 3 3AKUCIAIIKN
OTTOBapsT Ha W3MCKBaHMATA 1Mo wi. 13, am. 1 m 2 or Hapenba Ne 44, ako ®oHIBT HE
pasmosnara ¢ nHGOpMaIus, KOSITO Aa JOBeIe A0 APYT U3BOJL.

(9) Hnctpymentute Ha mapuuHms mazap no wi. 38, an. 1, T. 9 3AKNUCIIIKHU, kouto ca
pa3M4YHU OT TE€3H, ThPryBaHU HA PETYJHMpaH Maszap, HO YUATO EMUCHS WM €MHUTEHT ca
peryJivpaHu 3a LEeIUTe Ha 3allUTa HA MHBECTUTOPUTE U CIECTSIBaHUATA, TPSOBA Ja OTTOBAPST
Ha CJICIHUTE YCJIOBHS:

1. oTroBapsT Ha MOHE €IHO OT M3UCKBaHMATA MO WI. 12, ain. 1 or Hapen6a Ne 44 1 Ha BCUYKHU
n3nckBanws mo wi. 13, an. 1-3 ot Hapenoa Ne 44 ;

2. cBOOOJHO TPEXBBPISEMH ca U 3a TAX Ja € HaIWYHA NOIXOJdAIIa HHpOpMaIus,
BKIIFOUUTEIIHO WHGpOpMaIus, HeoOXoauMma 3a H3BBPIIBAHE HA TMOAXOJAINA OIECHKA Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTUIIMUTE B TAX, B3€MalKU MPEABUI U3UCKBAHUATA T10
ui. 14, an 2-4 ot Hapenba 44 .

(10) 3a uHCTpyMEeHTHTE HAa mapu4yHus mazap mo wi. 38, am. 1, 1. 9, Oyksu "0" u '"r"
3AKUCIIIKH, 3a mHCTpYMEHTUTE HA mapuyHus mazap mo uwi. 38, am. 1, 1. 9, Oyksa "a"
3AKUCAIIKY, xouto ca eMUTHUpaHU OT PErHMOHAIHU WJIM MECTHH opraHu B PemyOnuka
boearapus wim apyra appxkaBa 4ieHKa WIM OT MyOJIMYHA MEXKIyHapoJHA OpraHu3aius, B
KOSITO WIEHYBa IMOHE €JHA Jbp’KaBa YJIEHKAa, HO KOUTO HE ca TapaHTHUpPaHU OT AbpiKaBa
YJIeHKa, KaKTO M B CIy4auTe Ha (eaepaiHa IbpikaBa, KOATO € IbpKaBa WICHKA - OT €IUH OT
YJIeHOBETE Ha (hefepanHaTa IbpKaBa, € HaJIuIle MOAXOoAsdIaTa HHpopMaIys Mo CMUCHIA Ha
an. 9, ako ca crma3eHu U3NCKBaHusTa Ha Wwi. 14, an. 2,1.1-4 ot HapenGa Ne 44.

(11) 3a uHCTpYMEHTHTE Ha MapuuHus naszap no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCIIIKU e
HaJMIE MOIX0 saTa nHdopMaIus Mo CMHUCHIIAa Ha al. 9, ako ca Cla3eH!u U3MCKBAHUATA HA
un 14, an. 3,1.1-3 or Hapen6a Ne 44.

(12) 3a uHCTpyMEHTUTE Ha MapuyHus naszap no 4ui. 38, an. 1, 1. 9, 6yksa "a" 3JKMCAIIKH,
pasnuyHu oT u3bpoenute B wi. 14, an. 2 ot Hapenba Ne 44 u uznanenure ot EBponeiickara
neHTpasiHa OaHka, oT bbiarapckara HapomHa OaHkKa WM OT IEHTpaJiHa OaHKa Ha Jpyra
IbpKaBa 4IEHKa, MOAXOsAara nHpopMalms mo CMUCHIA Ha al. 9 T. 2 e uHdopmaIms 3a
E€MHUCHATA WM MpoTpaMaTta 3a EMUTHUPaAHE WU 32 IOPUIUIYECKOTO U (PUHAHCOBOTO ChCTOSHHE
Ha EMUTEHTA IPeIN EeMUTHPAHETO HA HHCTPYMEHTA OT MMApUYHUS Nasap.

(13) 3a gunero mo wi. 38, an. 1, 1. 9, Oykea "B" 3AKUCIIIKU, koero cnazBa mpaBuia,
0JI00peHN OT CHOTBETHHUS KOMIIETEHTEH OpraH, TapaHTHpaIld, Y€ OTroBaps Ha TOJKOBA
CTPOTH W3MCKBAaHUA, KOJKOTO Ca M3WCKBAHUSATA, OMpENETIeHH OT MpaBoTo Ha EBpomeiickus
Cbh103, TpsI0Ba /1a € HaJMIIe eIHO OT ychoBuATa 1o 4wi. 15 ot Hapenba Ne 44.
(14)/1lorbTHUTEIHM W3UCKBAHUSA TIO OTHOIIEHWE HAa IEHHUTE KHWXKA, MHCTPYMEHTUTE Ha
napuyHUs Tas3ap, JepUBATUBHUTE (UHAHCOBH MHCTPYMEHTH M JPYTUTE aKTHBH, B KOUTO
HoroBopausat @oHT MOXKE a HHBECTUPA, CE ChABPKAT B Ty1aBa BTopa, Pa3aen III or Hapen6a
Neo 44,

(15) bankoBara JIMHHS 32 OCHTypsIBaHE Ha JIMKBHIHOCT € OAHKOBO YJIECHCHHE, OCHTYPEHO OT
WHCTUTYIUS, KOSTO W3MBIHSABA W3MCKBaHWATa mo wi. 38, am. 1, 1. 9, OykBa ,B
3AKNUCIITKHU.
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(16) lepuBatuBHUTE hHAHCOBU MHCTpYMEHTH 1o wi. 38, an. 1, T. 7 u 1. 8 3JAIKUCIIIKU ca
JMKBU/IHU, aKO OTrOBapAT Ha ycioBusTa 1o wi. 17, an. 1 ot Hapen6a Ne 44. 3ppHO0pCOBHTE
JIEpUBATUBHU MHCTPYMEHTH CJI€/IBa J1a OTTOBapsT U Ha M3KUCKBaHusTa no wi.38, an. 1, T. §, O.
“0“wm 6. “B“ 3IKMCAIIKN
(17) HdepuBaTuBHHTE (UHAHCOBM MHCTpyMeHTH mo wi. 38, an. 1, T. 7 u 8§ 3AKUCAIIKHA
clelBa Ja BKJIIOYBAT MHCTPYMEHTH, KOUTO OTTOBapsAT Ha Kpurepuute mno 4i. 18, am 1 ot
Hapen6a Ne 44.
(18) CrpaBeyBaTa CTOMHOCT Ha JICPUBAaTUBHUTE (DMHAHCOBH MHCTPYMEHTH 10 WiI. 38, ai. 1,
T. 8, OykBa "B" 3AKNC/IIKHN e nenara, 3a KOATO aKTUBUTE MOraT Ja ObJaT pa3MEHEHH, a
3aIBJDKEHUSITA [0 TAX - [OTaceHH MEXIy A00pe MHGOpPMUpaHH W U3pa3wid ChIilacue
HECBbP3aHU CTPAHU B CIEIIKA.
(19) HamexxaHata W MOUIeKalla Ha MPOBEpKa OIEHKA Ha JEPUBATHBHUTE (DUHAHCOBU
uHCTpyMeHTH 1o wi. 38, an. 1, 1. 8 3AKNUC/AIIKHM choTBeTCTBa Ha CIIpaBeIMBaTa CTOMHOCT
no an. 17, karo He ce 60a3upa camo Ha Ma3apHU KOTUPOBKHU OT HACpPELIHATa CTpaHa U OTrOBaps
Ha kpurepuure 1o wi. 18, an. 3 or Hapenba Ne 44.
(20) JluxBugnute punancoBu aktuBu mo wi. 38, am. 1, T. 8 3AKUCAIIKU He BKiItOUBAT
JepUBATHBHUA (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTHB - CTOKH.
(21) HdonbaHwWTeaHHWTE IUKBUAHK akTHBM 1o wi 38, anx. 4 3JIKUC/IIKW BxmouBar
IapUYHUTE CPEACTBA HA Kaca Ha KOJEKTUBHATAa MHBECTUIIMOHHA CXEMA.
(22) HoroBopuuar PoHJ MOXKe Ja MHBECTHpAa B JEPUBATUBHHU (DUHAHCOBU MHCTPYMEHTH C
0a30B akTUB (puHAHCOBH MHEKcH 10 Wwi. 38, an. 1, T. 7 u 8§ 3AKUC/IIKH, ako puHaHCcOBHUTE
WHJEKCH OTrOBapsT Ha ycioBusTa no wi. 19, an. 1 or Hapen6a Ne 44.
(23) Koraro chCTaBbT Ha aKTUBUTE, KOUTO ca 0a30BU aKTHBH Ha JCPUBATUBHU (HUHAHCOBU
uHcTpyMeHTH no wi. 38, an. 1, 3AKUCIAIIKHA, e oTtroBaps Ha u3uckBaHusTa Ha wi. 19, an. 1
ot Hapenba Ne 44, Ho nepuBaTHBHHUTE (PMHAHCOBH MHCTPYMEHTH OTTOBApAT HA M3UCKBAHUSITA
Ha 4. 17 ot Hapen6a Ne 44, To Te3u nepuBaTUBHH (PUHAHCOBU MHCTPYMEHTH C€ CUHTAT 3a
JIepUBaTHBHU (DUHAHCOBU MHCTPYMEHTHU ¢ 0a30B aKTUB - KOMOMHAIIHMS OT aKTHBHTE 1O WI. 17,
an. 1, 1. 1-3 ot Hapenba Ne 44.
(24) TlpexBbpiisieMH IICHHM KHIDKA W WHCTPYMEHTH Ha TApU4YHHS Ta3ap C BrpaJicHH
JIepUBaTUBHU MHCTpyMeHTH 1o ui. 43, an. 4 3JIKMCAIIKU ca ¢puHAaHCOBM MHCTPYMEHTH,
KOUTO M3NbJIHABAT Kputepuute no wi. 11 or Hapenba Ne 44 u cbabpxKaT KOMIOHEHT, KOWTO
oTrosaps Ha ycinoBusaTa Ha 4i. 20, an. 1 ot Hapenba Ne 44. He ce cuura, ye npexsbpisiemara
LIEHHAa KHUTA WJIM UHCTPYMEHTHT Ha MapUYHUS [a3ap ca C BrPaJeH IePUBATUB, aKO ChIbpPKAT
KOMITIOHEHT, KOHTO MOKe J1a ObJie MPEXBbPJIEH C JIOTOBOP OTAETHO OT LIEHHAaTa KHUTa WU
MHCTPYMEHTAa Ha NapuyHus mnasap. To3u KOMIOHEHT C€ pasriek]a KaTo CaMOCTOSTENeH
(bUHAHCOB MHCTPYMEHT.
(25) Bob3mpousBekgaHe Ha ChCTaB HAa WHACKC HA aKIUUA WM OOJMralluu/IbITOBU IEHHU
KHIDKA € Hajuile B CIy4yauTe Ha BBH3MPOM3BEXKJaHE Ha ChCTaBa Ha 0a30BUTE aKTUBU Ha
MHJIEKCa, BKIIOYUTETHO M3IOJI3BAHETO HA JACPUBATUBU WJIM JAPYTU TEXHUKU U UHCTPYMEHTH
no wi. 50 or Hapenba Ne 44. CbcTaBbT Ha MHJEKCA € JOCTAThUHO JUBEPCUPHUIMPAH, aKo €
choOpa3eH ¢ mpaBwiara 3a AuBepcudukamus Ha pucka mo wi. 46 3JIKUCAIKU u un. 19 ot
Hapen6a Ne 44.
(26) NunekchT mpencTaBisBa afeKBaTeH OEHY-MapK, ako JIMIIETO, KOETO MOIbpKa UHIEKCa,
U3II0JI3BA TPU3HATA METOMOJIOTHS, KOSATO KaTo IS0 HE BOJAM A0 M3KJIIOUBAHE HAa OCHOBEH
€MUTEHT Ha I1a3apa, 3a KOWTO MHJIEKCHT C€ OTHACA U € IMMyOJMKYBaH IO MOIXOI HaYlH, aKo
Ca U3I'bJIHEHU CIICHUTE YCIOBUS:

1. mocThIIEH € 3a myOIHnKaTa;

2. JMLIeTo, KOETO MNOJAbp)Ka HHAECKCAa, HE € CBbpP3aHO JIMLE C KOJIEKTHBHATA
MHBECTHIIMOHHA CXEMa, KOSITO Bb3MPOU3BEXK 1A NHAEKCA. AKO ca Hajluile e(pEeKTUBHI MEPKH 3a
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mpe€aoTBparsaBaHE Ha KOH(bJ'II/IKT Ha HWHTCPECH, JHMIECTO, KOCTO IOAABpXKA HHIACKCA H
KOJICKTHBHAaTa HHBCCTUIIMOHHA CXE€Ma MOTaT JJa €ca 4aCT OT €JHa U Cbhllla UKOHOMHUYCCKaA

Hngpopmayusa no Peznamenm (EC) 2019/2088 na Eeponeiickus napnamenm u na Cveema
om 27 noemepu 2019 2. omnocno onogecmaeanemo Ha UHPOpMauus 6b8 6pPBL3KA C
YCmou4ugoCmma é CeKmopa Ha punancosume yciyzu

B3emaiiku npeaBu akTyaTHUTE UHBECTUIIMOHHU LI€TH, CTPATETUU U MOJUTUKU HA IOTOBOPEH
donx ,,lIKb I'apant®, kakTo U npuiaoxkumure noautuku u npouexypu Ha Y/ ,JIKb Acerc
MenuxMbHT EAJ] OTHOCHO OpraHu3aiusaTa 1Mo B3€MaHE HAa MHBECTUIIMOHHM PEIICHUS 3a
donna, oOMeHa Ha uH(MOpMalLMS, CBbP3aHA C TAX U KOHTPOJ HAa W3IBIHEHHETO, OTYUTANKHU
TEKYIIUTE Pa3lojiaracMu TEXHUYECKU PECYpCH, Ma3apHUTE KOHIOHKTypa W Maiad, oOxBaTa
HAa HAJWMYHHUA JOCTBHI [0 HAJeXKIHA U MpeABapUTEIHO Bepuduumpana uHdopmanus OT
HE3aBUCUMHU M3TOYHHUIM OTHOCHO KAKTO aKTyaJIHUTE MHBECTUIMHU, TaKa U 3a MOTCHIUATHU
Bb3MOXHU MHBeCTULIMH, KbM MOMeHTa Y /I ,,lIIKb Acerc MenmmxkmbHT EAJl HE uHTErprpa
CTpOTo crenu(UIHN W TPEABAPUTEITHO ONPEICICHH KPUTECPUH, OICHSBAIIKA PUCKOBETE 3a
YCTOWYHMBOCTTA B MIPOLIECa CH HAa B3eMaHe HAa MHBECTUIIMOHHU PELICHUs 3a JOTOBOPHUS (OH],
HO C€ CTpeMH Ja cjeABa J0OpUTE VYOPABJICHCKM MPAKTUKH KaToO B3eMa MPEIBH]
HEONIAroNpUsITHUTE BH3CHCTBUS BbPXY YCTOHYHBOCTTA.

VYnpaBisBamoTo APYKECTBOTO pasrpaHuyaBa (POHIOBETE 3a YCTOWYHMBO M OTTOBOPHO
WHBECTHpAaHE, NOMaIay B o0XBaTa Ha wieH 8, maparpad 1 wiu wien 9, maparpad 1, 2 wim 3
ot Pernament (EC) 2019/2088, ot TpaguuuronHuTe HOHIOBE U B TO3U CMHUCHI ACKIapUpa, ye
WHBECTUIIMUTE B OCHOBaTa Ha (UHAHCOBUTE MPOAYKTH, ympaBisBaHu ot YJI, He ca
cpoOpazenu ¢ kpurepuute Ha EC 3a €K0JIOTHYHO yCTOWYMBYA NKOHOMUYECKH JIEHHOCTH.

Kbem momenta JI® ,IIKb Tapant® He ce kareropu3upa KaTo crenuaiu3upaH (GoHa 3a
YCTOMUYMBO U OTTOBOPHO MHBECTHPAHE.

Y ,UKb Acerc MennmxkmbHT® EAJ] € mnpueno mHojJuTHKa OTHOCHO HWHTETpHpaHe Ha
puckoBeTe 3a ycroiunmBocTTa cboOpazHo Permament (EC) 2019/2088 na EBpomneiickus
napaameHT U Ha CpBeta or 27 HoemBpu 2019 roamHa OTHOCHO OIIOBECTSIBAHETO Ha
uHpOpMaLus BbB BPb3Ka C YCTOHYMBOCTTA B CEKTOpa Ha (DMHAHCOBUTE YCIYI'H, KaKTO U
[TonmTukaTa 3a onpezessHe Ha Bb3HArpaXJICHUATA B CbOTBETCTBUE ¢ PeriaMeHTa, KOUTO ca
JIOCTBITHU Ha UHTEPHET CTPAHUIIATa Ha JAPYKECTBOTO WWW.ccbam.bg.

[Tpuuunute Y/ ,,JIIKb Acerc MennmxmbHT EAJl 1a HE OT4UTa CbC CTPOTO CHEUPUYHU U
MIpeABAPUTEITHO ompeieNIeH! KpUTEPUHU HEOJIaronpUsTHUTE Bb3AECHCTBUS Ha
WHBECTUIIMOHHUTE PEIICHUs BHPXY (PaKTOpUTE HA yCTOMYMBOCT B MpoIleca Ha B3eMaHE Ha
WHBECTUIIMOHHU PEIICHUS ca:

e KoM nmarata Ha npuemane Ha llonmuTukarta 3a MHTErpUPAHETO HA PUCKOBETE 3a
yCTOﬁ‘IHBOCTTa HC € IPUET IBJIHUA MAKECT TCXHUYCCKU CTAaHAAPTU KbM Permamenra
3a TAKCOHOMMUSITA;

e KoM nmarata Ha npuemane Ha l[lonmuTukarta 3a MHTErpUpPAHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA JIUTICBA 0OpaTHa MHGOPMAIIHs OT CTpaHa Ha JIPy>KeCTBaTa eMUTEHTH,
OTHOCHO BB3JICICTBUETO BbPXY YCTOMUYMBOCTTA HA TSAXHATa JACHHOCT;

e KobM marata Ha npuemane Ha llonmwTukaTta 3a MHTETPUPAHETO HA PHUCKOBETE 3a
yCTOfI‘IHBOCTTa JIMTIICBA MCTOHOJIOTHUA 3a U3BBPIIBAHC HAa OLCHKA Ha BL3)IeI\/'ICTBI/IeTO
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BbPXY YCTOWYMBOCTTA Ha JIEHHOCTTa Ha JIPY>KECTBaTa — €MUTEHTH Ha (PMHAHCOBU
WHCTPYMEHTH;

e KoM parata Ha npuemane Ha [lonuTukara 3a MHTErpUpaHETO HA PHUCKOBETE 3a
YCTOWYMBOCTTA YIPABIIABAILLIOTO APYKECTBO HE pas3mojiara ¢ uH(opmalroHHa 6asza
JaHHK OT EMHUTCHTH, WHBECTUIMM B YUUTO (UHAHCOBU MPOIYKTH ca
MPENOPBUYUTENHU IIPU OIICHKA Ha PUCKOBETE 32 YCTOMYUBOCTTA;

Crnen oTnagaHeTo Ha NPUYMHUTE [TOCOYEHH MO-TOpe U CJIe] OTYMTAaHEe Ha ObJEIINTE MOJI3U U
pa3xoau BbB BPB3Ka C MOTCHIMAIHATA MPOMSHA, KAKTO U CleJ pa3pabOTBAHETO HA CTPOrO
cneun(pUYHU M TPEABAPUTEIHO ONpEIENCHH KPUTEPUH, OLICHABALIM pPUCKOBETE 3a
YCTOMUYMBOCTTa, CBHOOpPA3eHM C perynanuure Ha EBpomelicko HHMBO, YTPaBIsSBaIIOTO
JPY>KECTBO LIE 3all0YHE J1a pa3IJIeXkJa PUCKOBETE 3a yCTOMYMBOCTTA B IIPOLECA HA B3€MaHE
Ha HMHBCCTUIIMOHHUTC CHU PCIICHHA, CHLOTBCTHO IPpU MPEAOCTABAHCTO HA HMHBCCTUIIMOHHU
CBBETH.

Y ,,JUKb Acerc MenumxkmMbHT EAJl aKkTHBHO OlLIEHSIBA MOTEHIMAIHUTE MNPEAUMCTBA U
HEJOCTAThIU NMPU UMILICMECHTHPAHETO HA HOBH TEXHUKH OTHOCHO (PMHAHCOBH MHCTPYMCHTH,
KaTo LIeJIM NOJICUTYypsABaHE MAKCHMMajHa 3allluTa Ha MHTepecure Ha kiueHture. Y]l me ce
CTpeMH Jla OLICHSBAa M B3MMa I10J] BHUMAaHWE BBHB BBH3MOXKHATA CTEINEH PHCKOBETE 3a
YCTOWYMBOCTTA, KaTO MPU B3€MaHE Ha PEIICHUE Ha YMPaBISBAIIOTO APYKECTBO 3a OBbACIIO
WHTETPUPAHE HA CTPOrO CHEIUPUIHHA U TPEIBAPUTEIHO OMPEICIICHH KPUTCPUH, OICHIBAIIH
puckosere 3a ycroiuuBocrra, Y/ ,,JUKb Acerc MenumxkmbHT EAJ] 1me noacurypu
omoBecTsiBaHe Ha wuHpopmamusaTa 1o Permamenta Ha CBOATa HWHTEPHET CTpPaHUIIA
WWWw.ccbam.bg, kakTo u Imie mpemocTaBu SCHO OOSCHEHHWE HAa MOTCHI[HATHUTE MPOMCHH B
ChOTBETCTBUE ¢ PernamenTa.

2.13. IlpaBuja 3a olleHKAa HA aKTHBHUTeE

[TpaBunara 3a oreHka Ha nopTdeiina 1 3a onpeAessiHe Ha HETHATa CTOMHOCT HAa aKTMBMTE Ha
noroopeH ¢oupa “ UKD T'apant”, mpuetn ¢ mporokon ot 15.06.2021 r. va CeBera Ha
mupekropure Ha Ynpasimssamo [pyxkectBo “LIKb Acerc MennmxkmbHT” EA]Jl, ca
NPUJIO’)KEHW KbM Hactosmus IlpocnekT M mpeacTaBisBaT Hepa3[elHa YacT OT HEro
(ITpunosicenue Ne 2).

2.14. Omnpeaensine HA NPOJAKHATA WJIM €MHUCHOHHATA IleHA M I1leHATa Ha
00paTHO U3KYNyBaHe WM HA OTKYNYBAHE HA ISJI0BeTe U B YACTHOCT:

2.14.1 MeToa 1 4yecTOTAa HA H3YHCJISIBAHE

Hemna cmounocm na axmueume na /locosoprus @ono u HemHa CMoUHOCM HA AKmusume
Ha eoun 0si1. Memoou 3a oyenka Ha aKkmueu u nacusi

(1) Hernara croitHocT Ha aktuBuTe Ha JloroBopHus ®oHI 1 HETHATA CTOWHOCT Ha aKTUBUTE
Ha €UH [T CE OMPEENAT BCeKH pabOTeH JIeH MPHU yCJIOBUATA M IO pefia Ha JIEHCTBAIIOTO
3aKkoHojarencTBo, Tte3u llpasuna, Ilpocnekra u [lpaBunarta 3a ouenka mo an. 2. Hernara
CTOMHOCT Ha akTuBUTE Ha JloroBopHust PoHJ ce onpenesis B JIEBa.
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(2) Ympasnsasamioro [pyskectBo npuema [IpaBuiia 3a omeHka Ha moptdeiina u 3a onpenesnsHe
Ha HETHAaTa CTOMHOCT Ha axkTuBuTe Ha JloroBopHus POHA, ChABPXKAILKM IPUHLUIUTE H
METOJIMTE 3a OLICHKA Ha aKTUBUTE, KAKTO M CUCTEMATa 3a OpraHu3alys Ha Ta3u JEHHOCT.

(3) UzuncnsaBaHeTo Ha HETHATa CTOMHOCT Ha AKTUBUTE CE€ M3BBpPIIBA KbM Kpas Ha BCEKU
paboTeH AeH cbIiacHO mpensuaeHoTo B I[IpaBmmarta 3a onenka. IIpu m3umcisBaHeTo Ha
HETHaTa CTOMHOCT Ha AaKTUBUTE C€ W3BHpIIBA M HAYHCIIBaHE HA JHDKUMHTE
BB3HArPKACHUS Ha YTpaBisBamoTo [pyKecTBo, KaKTO U Ha JPYTH Pa3XOIH B CbOTBETCTBUE
C HOPMATUBHHUTE M3UCKBAHMS U CKIIFOUCHHUTE JOTOBOPH.

(4) IIpu mppBOHAYanHO HpuUAOOMBaHe (Tpu3HaBaHe) akTuBUTE Ha [loroBopuust ®onx ce
OLIEHSBAT 110 LIeHa Ha NpUA0OMBaHE, BKJIIOYBAIIA U pa3XxoAMTe MO clenkara. MoMmeHTa Ha
OlLIEHKaTa Ha KyNEHHWTE WM MpoAajfeHuTe (UHAHCOBH MHCTPYMEHTH B mopTdeiina na D e
Jarara Ha ceTbaMeHT. [locienBaio oneHsBaHe ce U3BBPILIBA 32 BCEKH aKTHUB, BKIFOUUTEIHO U
3a MbPBOHAYAJIHO IPU3HATUTE KbM JlaTaTa Ha OLEHKAaTa, MO0 peJ M HauuH, NPEIBUICHU B
[TpaBuiiata 3a OLlCHKa, NpU CIAa3BaHE HAa M3HUCKBAHMATA HAa HOPMAaTUBHUTE aKTOBE,
MEXIyHapOJHUTE CTaHJAPTU U MPAKTUKU, U yKa3aHusITa Ha Komucusra, upe3 mpujarane Ha
CJIETHUTE METOAU , MOAPOOHO onucanu B Ilpuioxenue 2:

1. CnpaBeg!JmBaTa CTOMHOCT HA CEMUTHUPAHUTE OT Pel'l!ﬁ.]]]/ll(a E'I).]'Il"aﬂl/[ﬂ IHECHHU
KHUKA U MHCTDYMEHTH HA NMADWUYHUSA 1MA3ap, KaKTO U Ha U3JaACHUTE OT Apyra AbpiKaBa

YJIeHKa WM OT TPeTa JbprKaBa IIEHHU KHIDKA U MHCTPYMEHTH Ha TTAPUYHUS 1a3ap, ThpPryBaHU
Ha MECTa 3a ThbPrOBUS IPU AKTUBEH Ma3ap, ce ONpees:

1.1. nmo uena ,KymyBa” mIpu 3aTBapsiHE Ha Ia3apa 3a J€HS, KbM KONTO ce W3BbpIIBa
olLlIeHKaTa, 00siBeHa B €JIEKTPOHHA CHCTEMa 3a LIeHOBa MH(pOpMaLus;

1.2. B ciryuaii e ma3apbT He pabOTH B JIeHs, KbM KOHTO Ce M3BBPIIIBA OIICHKATA - MO [IeHa
,»KyIlyBa” TIpU 3aTBapsHE Ha Ma3apa 3a IocjelHus paboTeH JieH, oO0sBeHa B EJIEKTPOHHA
crcTeMa 3a [IEHOBa WHPOPMAIIHS;

1.3. B cimyuaii 4e 1ieHata, u34rcieHa cbriacHo Touku 1.1. — 1.2. e OpyTHa, TS ce U3MoJI3Ba
npsKo 3a mpeoneHka. [Ipm ycrmoBue dYe IeHata € 4YHWcTa, Ha OCHOBaTa Ha JIMXBEHHUTE
XapaKTepUCTHKH MO NEPUOJUYHOCT M PABHHUIIE HAa JMXBEHUTE KYNOHH, TS ce NMpeodpa3yBa B
OpyTHa ¥ CJIe]] TOBa Ce U3I0JI3Ba 32 IPEOICHKA.

2. IIpn HEBB3MOXKHOCT Ja Ce NMPUIOXKHU T. 1 ce M3Mos3Ba METOABT HA JTUCKOHTUPAHUTE
MapuvHU TOTOLH, chraacHo [Ipunoxenue 2

3. CnpaBel/IMBATA CTOHHOCT HA NPeXBbPJsieMH IIeHHH KHHKA 1 HHCTPYMEHTH
HA MapUYHUS 11a3ap, AONYCHATH /10 MJIH ThPIYBAHU HA MeCTA 32 THPrOBUS NPH aKTHBEH
nasap, ce onpezaens:

3.1 mo meHa Ha 3aTBapsiHE WM JPYT aHAJIIOTHYEH TIOKa3aTel , OTIOBECTSIBAH ITyOIIMYHO KbM
JIeHs Ha OIIeHKaTa OT MecTa 3a ThProBHS ;

3.2 1o 1ieHa Ha 3aTBapsHE WM APYT aHAJIOTHYEH MOKa3aTes, ONMOBECTIBAaH MyOIMYHO KbM
JIeHs Ha OIIeHKaTa OT MEeCTa 3a ThProBHs, OT KOWTO 3a ChOTBETHUS JIEH € U3ThpPryBaH Haii-
roJsiM 00eM NPEeXBHPIIIEMH IICHHU KHW)KAa W MHCTPYMEHTH Ha TApUYHUS Ta3ap B CIydauTe,
KOTaTo Te ca JIOIMYCHATH J0 ThProBUs Ha MOBEYE OT €IHO MACTO 3a ThProBHS;

3.3. 1o 1IeHa Ha 3aTBapsHE WU JIPYT aHAJOTHYEH MMOKa3aTell, OTIOBECTSIBAaH MyOJINYHO OT
MecTa 3a ThProBUs 3a MOCHeAHUs paboTeH JeH, aKo MACTOTO 32 ThProBUs HE paboTH B JEHS,
KbM KOWTO C€ M3BBHPIIBA OLICHKATA.

3.4. crnpaBemnuBaTa CTOMHOCT Ha MPEXBBPJSEMHM IEHHM KHW)Ka M HHCTPYMEHTH Ha
MapuvHUS Ta3ap, IOMyCHATH J0 WA ThPryBaHH Ha MecCTa 3a ThPrOBHUS, B CIy4ald 4e C TIX
HSIMa CKJIFOYEHM CIEJIKU B JICHS, KbM KOWTO Ce M3BBPILBA OIEHKATa, Ce OMpEeis Mo IIeHa Ha
3aTBapsHE WM JIPYT aHAJIOTWYCH IMOKa3aTell, OTIOBECTSIBaH IMyOJIMYHO OT MECTa 332 THPTOBHUS
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3a HaW-Onm3kus JieH oT 30-THEBHUS MEPHOJ, MPEAXO0XKIall JCHS, KbM KOWTO Ce M3BBHPIIBA
OIICHKATA.

3.5. cnpaBemyBata CTOWHOCT Ha TMPEXBBPJSEMHTE LICHHM KHM)KA M WHCTPYMEHTH Ha
MapuyeH nasap, JOMYCHATH 10 WK ThPTYBaHU Ha MECTa 32 ThPIrOBUsI, B CIIy4aWTe, KOTaTo HE
Ce TPOBEXJa THPTrOBUS HA MECTa 3a THhProBHsi B paOOTHM 3a CTpaHaTa JHHU, € IieHaTa Ha
3aTBapsiHE 3a JICHS Ha IOCJIeHATAa THhPrOBCKA CECHs, MPEIXOXKIAIl JICHS, KbM KOHTO ce
M3BBPIIBA OLICHKaTa. B ciyyail ye HAMa CKIIFOUEHHU CHENKH B JICHS Ha MOCJEIHAaTa ThProBCKa
cecus, IPEeAX0K/Ialll JeHs, KbM KOWTO C€ M3BBPIIBA OLICHKAaTa, CIPaBeIJIMBaTa CTOMHOCT HA
TE€3U MHCTPYMEHTH C€ ONpeeNisi MO IIeHa Ha 3aTBapsHe WM JIPYr aHAJIOTMYeH MoKa3artel,
OTIOBECTSBAH IyOJIMYHO OT MECTa 3a ThProBUS 3a HaW-OMu3Kus 1eH oT 30-IHEBHUS TEPHO/I,
MpeAX0XKJalll JIeHs, KbM KOWTO C€ W3BBpIIBA OlleHKara. [Ipu oneHkata Ha oOmUranuu u
Ipyrd (opMH Ha CEKIOPUTHU3UPAH ABIT (ABJITOBU IIEHHU KHUXKA) C€ OTYMTA M HATpymnaHata
JINXBAa 32 ChbOTBCTHUTEC JHU.

3.6. (mpegumHa T. 3.2.) aKk0O He MOXKE Ja ce HpWIOKH T. 3.1, IeHaTa Ha aKIMHTE,
ChOTBETHO Ha IpaBaTa € IIcHaTa Ha 3aTBapsHE WIM APYr aHAJIOTMYEH IOKa3aTes 3a Haii-
Oym3Kkus IeH 1npe3 nociieqaus 30-a1HeBeH Nepruo/l, MPEAX0K/Ialll ICHsS Ha OlICHKaTa, 3a KOHWTO
uMa CKJIIOYEHHU caenkd. B ciydail, ue B npenxoaHus 30-IHEBEH NEpUOJ € H3BBPILBAHO
yBEJIMYEHUE Ha KaluTala WIM pa3delisHe Ha akKIUUTE HAa EMUTEHTa WU € OOsSBEHO
M3IUIALIAHETO Ha JIUBUJICHT, IIEHATa Ha 3aTBapsHE WJIM JPYTUsl aHAJIOTUYEH IOKa3aTes T0
U3pEUCHUE THPBO CE€ KOPUTHPA ChC CHOTHOIIEHUETO HA YBEITUUYECHHE HA KaluTaaa, CbOTBETHO
Ha pasleiisiHe Ha akKIMUTEe WIM pa3Mepa Ha AUBUACHTA, aKO HaW-OJM3KHUAT JI€H Mpe3
nocienuus 30-THeBEeH Mepuo/ MPeIu AaTaTa Ha OLIEHKAaTa, 3a KOWTO MMa CKIIFOUYCHH CHICIIKH, €
npeau JIeHs, CcJieJ] KOWTO TNpPUTEXKATEeTUuTe Ha akKIUM HAMaT MpaBO Ja Yy4yacTBaT B
YBEJIMYEHUETO Ha KamuTala, CbOTBETHO JI€HS Ha pa3Je/isHeTO WIM JIeHS, OT KOWTO
MPUTEKATEIIUTE HA aKIIMHU HSIMAT NIPABO HA TUBHJICHT.

4. ITpu HEBB3MOXKHOCT Jla C€ MPUIIOKAT HAYMHUTE 32 OIICHKA Ha aKIUHU 10 T. 3 , KAKTO
M 32 aKIM{, KOUTO HE C€ ThPryBaT Ha PETyJMpPaHU Ma3apu WIA APYTH MecTa 3a ThProBHS,
CIpaBeUIMBaTa CTOMHOCT C€ OIpeAeNs 4Ype3 IOCJIEN0BAaTEeIHO MpWIaraHe Ha CIEIHUTE
METOJIH:

® METOJ Ha ChOTHOIIEHHUETO IIeHa - Tledanda Ha APYKeCTBa aHAJIO3U;

e METOJ HAa HeTHaTa 0aJlaHCOBA CTOMHOCT HAa aKTUBUTE;

® METOJl HAa JUCKOHTHUPAHUTE HETHU MapPUYHU MTOTOIIH.

Tesu wmetoaum ce mpujaratr B TIOCJIEIOBATETHOCTTa, B KOATO Ca ONUCAaHU B
[Tpunoxxenue 2 -IlpaBuna 3a omeHka Ha mopTdeilnaa U 3a OmpeeNsHe HEeTHa CTOMHOCT Ha
aKTUBUTE , TPU YCJIOBHE, Y€ IOCOUYCHHMSIT Ha THPBO MACTO METOJA HE MOXe Jna Objae
M3II0JI3BaH.

5. B ciywyaute Ha mpumoOMBaHe Ha TMpaBa OT JAJCHO JPYKECTBO MPH yBEIUYaBaHE HA
KalyTanga 4ype3 €MHUCHs Ha aKIUu ce MpHU3HaBa B3eMaHe (Ha MpaBa) OT JaTara, OT KOSTO
MPUTEKATEIIMTE HA aKI[MU B JPYKECTBOTO HsIMAT MPABO Jia MOJTy4yaT IpaBa 3a 3alMCBaHE Ha
aKIMY OT YBEJIMYaBaHETO Ha KamuTala (JaTrara, clie]] KOSTO CKIIIOUEHHU CIIENIKHU C aKIUUTe He
BB3JICUCTBAT BHPXY MPABOTO 3a MPUIOOMBAHE HA TMpaBa), 0 JgaTaTa Ha PETHCTpUpAHE Ha
mpaBaTa B Jeno3utapHaTa UHCTUTYLUsA. CTOMHOCTTa Ha B3€MAHETO CE€ M3UUCISABA CHIIIACHO
IIpunoxenue 2.

5.1. IIpu HEBB3MOXKHOCT J1a Ce MPHUIJIOKAT HAUMHUTE 32 OIEHKA MO T. 3, TOcjeaBaiia
OIICHKa HampaBa, C€ HM3BBPINBA IO II€HA, MPEJCTABIIABAINA pa3IMKaTa MEXIy IIeHaTa Ha
CBHIIIECTBYBAIIIUTE AKIIUK Ha APYKECTBOTO, OMpejelieHa CIpOoJAe HM3MCKBaHUATA HA T. 3-4 u
€MHCHOHHATAa CTOWHOCT HAa HOBUTE aKIUM OT YBEIMYCHHETO Ha KamuTalda, YMHOXKEHa IO
CHOTHOIIIEHUETO Ha OPOsI aKIIMH B €THO MPABO.
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5.2. Ot narara Ha 3allMCBaHE Ha aKIMHUTE B PE3YJITAT HA YIPaKHSABAaHE HA IpaBara Ji0
JaTaTa Ha pEerucTpUpaHe Ha YBEJIMUECHUETO Ha KamuTajlda U BIMCBAHETO MY B JeNO3UTapHaTa
MHCTHUTYIUS 3allMCAaHUTE aKIMK CE OTpa3siBaT KaTo B3eMaHe, KoeTo ce ¢hopMupa Kato OposiT
Ha 3aIMCaHMUTE aKLUU CE YMHOXXM II0 cymMaTa OT CTOMHOCTTa Ha €HO IpaBo IO IOCieHaTa
OLIEHKA TpeAM 3alMMCBAHETO Ha aKIMUTE, pa3/ielieHa Ha Opos aKkUMU B €JHO TNPaBO M
€MHCHOHHATa CTOMHOCT Ha enHa akuus. OT jaraTa Ha 3allMCBAHE HA aKIMHUTE B pe3yiTaT HA
yIpaXXHsIBaHE Ha MpaBara JI0 JaTaTa Ha 3alllallaHe Ha €eMHCHOHHATAa UM CTOMHOCT Bb3HHMKBA
3aIbJDKEHUE Ha JOTOBOPHHUS (POHI KbM JIPYKECTBOTO — EMUTEHT.

6. CnpaBe/uIMBaTa CTOWHOCT Ha JsJIOBe HA KOJEKTHBHHM MHBECTHLIHMOHHHM CXeMH
MOJIYYWJIHM pa3pelieHue 32 M3BbPUIBAHE Ha JeHOCT chIyiacHO JIupekTusa 2009/65/EO
Ha EBponeiickus _napjaMeHT W Ha CbBeTa M/WINM _Ha JIDYIH NPEANPUATUHS 32
KOJEeKTUBHO MuHBectupane mo wi. 38, aix. 1, . 5 or 3AKUCIAIIKU, BKIIOUUTEIHO B
CllyyauTe Ha BPEMEHHO CIHMpaHe Ha OOpaTHOTO M3KYITyBaHE, C€ OMpEAeNs MO TOCiIeqHaTa
1ieHa Ha oOpaTHO M3KyIyBaHe, 00SABEeHA /10 Kpasi Ha JIeHs MPeaxXOoKIalll IeHs Ha olleHKaTa. B
cilydail 4ye BPEeMEHHOTO CIHMpaHe Ha OOpaTHOTO M3KyIyBaHE Ha JISUIOBETE € 3a MEepHOJ Io-
Jbabr OT 30 HU, cpaBeasiuBaTa CTOMHOCT Ha €IMH JsJI C€ ONpeelis 4pe3 MpujiaraHe Ha
METO/Ia Ha HEeTHATa 0ajJaHCOBa CTOMHOCT Ha aKTHBUTE ChIIacHO 5.2 ot IIpaBuiara 3a oneHka
Ha nopTdeiina u onpenenasiHe HETHA CTOWHOCT HA aKTUBUTE.

6.1. CopaBennuBaTa CTOMHOCT Ha aKUMM M JSUIOBE, M3/1aBaHU OT OOPCOBO THPryBaHU
donnose u apyru O6opoBo TepryBanu npoayktu (ETFs, ETNs u ETCs), BkimtouuTenHo
JISITIOBE HA KOJICKTUBHU MHBECTHUIIMOHHM cxeMu 1o wi. 38, an. 1, 1. 5 or 3AKUCIIIKU, npu
KOUTO ChHILECTBYBAT OrpPaHUYECHMS 3a MOKYIKa U OOpaTHO M3KYyIyBaHE 3a OMpeeNieH Kiac
WHBECTUTOPH W/WIH OIPEACIICH pa3Mep Ha MOphYKATa, W B PE3YJITAT HA TE3W OTPAHUUYCHUS
JoroBopHusT Gona/MIHBECTULIMOHHOTO JPYKECTBO HE MOKE J1a 3aKyIU aKIMHUTE U JSII0OBETE
JTUPEKTHO OT M3JATeNsi U ChbOTBETHO JIa MPEAsBU 32 0OpaTHO M3KYMyBaHE MPUTEKABAHUTE OT
HEro JSJI0BE, CE ONPEAeIs:

a) Ilo nena Ha 3aTBapsiHE Ha CKIIIOUYEHUTE C TAX CHEJIKM HAa PEryJMpaHus Ma3ap Ha
(MHAHCOBM HMHCTPYMEHTH, Ha KOWTO ce Thprymar jsuioBere u akuuure Ha ETFs, ETNs u
ETCs, o0siBeHa upe3 cucTemaTa 3a THPrOBHS WIM B OOpcoBUS OIOJIETHH, 3a TOCJIEIHUS
paboTeH JieH.

6) [Ipy HEBB3MOXKHOHCT Aa ce npuioxu T. a) asanosere u akuuute Ha ETFs, ETNs u
ETCs ce onensiBar mo mociefHaTa U34yrcieHaTa U 00sBeHa OT ChOTBETHHUS PETyIUpPaH ma3ap
WH/IMKaTUBHA HETHA CTOWHOCT Ha akTHUBHUTE Ha eauH 1sut (iNAV-indicative net asset value).

B) [Ip1 HEBB3MOKHOCT J]a c€ MPUIIOKHU HAUMHBT Ha OlLEHKA IO MPEIX0AHATa TOUKA, KAKTO
U B cllyyall Ha cliupaHe Ha oOpaTHO M3KymyBaHe Ha jsioBere/akuuure Ha ETFs, ETNs u
ETCs 3a nepuon no-gbiasr oT 30 AHM, CHIIUTE CE€ OLEHSABAT MO MOCIEAHATa ONpeaesieHa U
00siBEHA OT CHOTBETHUS MU3/aTel HETHA CTOMHOCT HAa aKTUBUTE Ha €IMH JIsJT/aKITHsI.

6.2. CnopaBennuBaTa CTOWHOCT Ha (UHAHCOBHTE WMHCTPYMEHTH HAa KOJEKTHUBHATA
MHBECTHIIIOHHA CXeMa IIPU HEaKTHBEH Ia3ap ce OIpenessl, KaTo C€ M3MOI3BaT TEXHUKHU 3a
OIICHSIBAaHE, KOUTO BKJIIOYBAT M3IOJ3BAHE HA LIEHH OT CKOPOILIHU U CIPaBEJIMBU IMa3apHU
CHENIKU MEXJIy HH(GOpPMHMpAHM U JKEJaellld CTpaHW, CIpaBKa 3a TEKyllaTa CIpaBeIuBa
CTOMHOCT Ha JApYyr aKTUB, KOWUTO € B 3HAYWUTENIHA CTENEeH EKBUBAJICHTEH, U JPYTHU
OOIIOTIPHETH METOTH.

7. ChnpaBelJINBATA _CTOWHOCT HA OBJTapCKU M YYKIECTPAHHU _00JUTalMU,
JAONYCHATH /10 MJM _THLPIYBAHU HA PeryJiMpaH na3ap MJH JPYyro MsicTO 32 ThProBHs B
Peny6auka bbarapus, ce onpeaes:

a) IO LIeHa Ha 3aTBapsHE WIK JPYT aHAJOTMUYEH IOKa3aTesl, ONOBECTABaH MyOIMYHO KbM
JICHs Ha OIIEHKaTa, OT MecTa 3a ThProBHs;0) cCrpaBeiMBaTa CTOWHOCT HAa OOJIUTAIMHTE,
JIOTTYCHATH JI0 WJIM THPTYBaHHM Ha MECTa 3a THPrOBHS, B CIydaidl 4e C TAX HAMA CKIIOYCHHU
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CHEJIKU B JICHA, KbM KOMTO Ce M3BBpIIBA OLEHKATa, CE ONpe/aess Mo IIeHa Ha 3aTBapsiHe WM
JpyT aHAJIOTUYEH TOKAa3aTell, OMOBECTSIBAH MyOIMYHO OT MECTa 32 ThPrOBHUS 32 Hai-OIM3KU
neH oT 30-1HeBHUs IEPUO, TPEIX0XK Al ACHS, KbM KOHTO ce U3BbPILBA OLICHKATA;

B) B ciyuauTe, xorato ce ompenens crpaBeiMBaTa CTOWHOCT Ha OOJIMTaLuH, 1O
KOUTO IPEACTOM IUIAllaHe Ha JIMXBa, U IMyOJIMKyBaHaTa 4pe3 CHCTEMaTa 3a ThProBUS WIM B
OopcoBus OIOJIETHH 1I€HAa Ha CKJIIOYEHU C TSIX CHACJNKM WM Ha LIeHa ~KymyBa~ € HEeTHa,
CIpaBelBaTa CTOWHOCT ce (opMuUpa, Karo KbM MyOJIMKyBaHAaTa IIEHA c€ TNpUOaBU
IBJDKUMUST JUXBEH KYIOH KbM JaTraTa Ha M3BBPILIBAHE HA OICHKaTa KaTo HaTpylaHarta
JIMXBa ce ompenaens, cpriacHo [Ipunoxenue 2:

r) AKO He MOXE Jla C€ OIpejenH IieHa mo pena Ha 0. ,,a“ ,,0“ m ,,BY, KakTOo M 3a
oOnuranuy, KOUTO HE CE€ ThpryBaT Ha pEryjIMpaHd Ia3apd - OLEHKaTa Ce W3BbpIIBa I10
METO/1a Ha TUCKOHTHUPAHUTE HETHU MAPUYHU TOTOIIH.

8. ChnpaBelMBaTa CTOWHOCT HAa NpeXBbPJsieMH JABJTOBM LEHHU KHHXKA U
HHCTPYMEHTH Ha NAPUYHHUS 1Aa3ap, JONYCHATH JI0 WM TBLPrYBaHH Ha MecTa 3a
ThPIrOBUs, IPH AKTHBEH Na3ap, B YyKOMHA, C€ ONPEeis [0 CIECAHNUS HAaUKH:

8.1. 3a IeHHU KHMXA, ThPTYBAaHU HA PETYJIUPaHU Ma3apy U APYTU MeCTa 3a ThProBUS:

a) 10 TOCJE/JHA LIeHa Ha CKJIIOYEHA C TAX CJAEJKa Ha CbOTBETHHUS Ia3ap 3a JEHS, KbM
KONTO ce U3BBPILIBA OIICHKATA.

0) npu HEBB3MOXKHOCT Jia C€ NMPUJIOKM HAYMHBT 3a OLEHKa 1o OyKBa ,,a” OIIEHKaTa ce
U3BBPIIBA MO IIeHa ,,KYIyBa” MNP 3aTBapsHE Ha Ma3zapa 3a JeHs, KbM KONTO ce M3BBHpIIBA
olLleHKaTa, 00siBeHa B €JICKTPOHHA CHCTEMA 3a [IEHOBA MH(POPMAIUI Ha IEHHN KHIKA.

B) MPU HEBH3MOXKHOCT Jia C€ MPWJIOKH HAUMHBT 3a OlEHKa 1mo OykBa ,,0” OlleHKaTa ce
M3BBPILBA 110 TIOCJIE/IHA [IEHA Ha CKJIIOUEHA C TSX CAEJIKa B paMKUTe Ha nociennus 30-1HeBeH
NEPUO, MPEIXOXKIAIL ACHS, KbM KOHTO C€ U3BBPIIBA OIICHKATA.

r) B cllyyall 4e LieHaTa Ha OOJIMraliM € W3YMCJIeHa Ha OCHOBaTa Ha OpYTHHU LIEHH, TA ce
U3I0JI3Ba MPSIKO 3a olleHKaTa. [Ipu ycioBue 4e IieHata Ha OOJMTalMUTE € M3YMCIIeHAa Ha
OCHOBaTa Ha HETHH 1I€HH, ChOTBETHO c€ npuiaraT. 7, 0. ,,B”.

8.2. Axo He MOKe Jla ce OompeneNu IieHa 1o pefa Ha Touka 8.1, 6. ,,a” — ,,B”, OIleHKaTa Ha
LIEHHUTE KHIKa Ce U3BBPILBA, ChriiacHo [Ipunoxenue 2.

9. CunpaBelJiIMBATAa CTOHHOCT HA JePUBATHBHM (DMHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB LICHHHM KHU’Ka, JIONYCHATH 10 WM ThPIrYBaHU HA (YHKIMOHUPAIIM PEIOBHO,
NPU3HATH NY0JMYHO JOCTHIHM peryiaupanu naszapu B PenyOamka bbarapus ce
omnpeaenss cwprmacHo  T. 3. ChpaBeminBara CTOMHOCT Ha JEpUBAaTUBHU (DUHAHCOBU
UHCTPYMEHTH ¢ 0a30B aKTUB IIEHHM KHWXXa, JOMYCHAaTH JO WIM ThPryBaHH Ha
(GYHKIIMOHUpAILX PETOBHO, IPU3HATH U MyOJIMYHO AOCTHIIHU PErYJIUPaHU Ma3apu B Uy KOMHA
ce ompenens 1o peaa Ha T. 8.

10. IIpu HEBB3MOXKHOCT J1a c€ MPUIIOKH T. 9 pu hopMHUpaHe Ha CIIpaBEIIUBaTa CTONHOCT
Ha ONUMWHU, JOMYCHAaTH [0 WM THPryBaHM Ha PETyJIMpPaHU Ma3apy WIM JAPYTH MecTa 3a
THProBUsI, CIpaBe/IMBaTa CTOMHOCT c€ Ompeleis Karo ce u3noss3Ba noaxoabT Ha Black-
Scholes 3a onpenensne Ha nena Ha ommust. MoaensT Black-Scholes Tpetupa onenkara Ha
OILIMHU 32 MOKYTKa (KOJ OMIIMK), Opagy ToBa (GOPMHUPAHETO HA CTOMHOCTTA HA MYT OMNLHUATA
me e (yHKIMS Ha I[eHaTa Ha KOJI OMUMSA 33 ChOTBETHHS AaKTHUB IPH CHIIUTE YCJIOBHS,
cpriacHo [Ipunoxkenue 2..

11. CnpaBepnuBaTa CTOWHOCT HA JiepUBATHBHU (MHAHCOBH HMHCTPYMEHTH,
ThPIYBAaHU Ha M3BLHOOPCOBH Ma3apHu, ce ONpeness IO IeHa "KylyBa' Ha MapKeT-MEHKbp
Opu 3aTBapsiHE Ha Maszapa B paOOTHUS JeH, MpeIxoXKJall JaTata Ha oleHkara. llpu
HEBB3MOXKHOCT J1a Ob/i€ MPUIIOKEHO MTOCOYEHOTO MPAaBUIIO OI[EHKATa Ce€ U3BBPILBA CHOPEN T.
13al, 13.a.2 umn 13.a.3 ot IlpaBuiata 3a oueHka Ha mopTdeina U onpeneNisHe HETHa
CTOWHOCT Ha aktuBHTe, [Ipmioxkenue 2. 12. CnpaBeliuBaTa CTOWHOCT HA (HHAHCOBH
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HHCTPYMEHTH JIONYCHATH 10 THPIrOBHSI HAa IOBeYe OT €IHO MSCTO 33 ThDPIOBHS, C€
ompezieNiss MO IICHA Ha 3aTBapsHE Ha Maszapa B JICHS Ha OICHKATAa WJIM JAPYr aHAJIOTUYCH
MoKa3aTell, OMOBECTSIBaH MyOIMYHO KbM JICHS Ha OIIEHKaTa OT MeCTa 3a ThProBuUsl, OT KOMTO
3a CHOTBETHHS JICH € HU3ThPryBaH HAW-rOMsIM 00eM MPEXBHPJISIEMH IIGHHU KHIKA U
WHCTPYMEHTH Ha TApUYHUS 1Ma3ap , cbriiacHo [Ipunoxenue 2..

13. CnpaBesINBaTa CTOIHOCT HA CPOYHUTE U 0e3cpOYHMTE OAHKOBU BIIOTOBE, IAPUTE
HA Kaca M _KPATKOCPOYHHUTE B3eMaHHUsl CE OMpejelii KbM JCHS, 32 KOWTO ce OTHACH
MpeoIeHKaTa, KaKTO CJIe/IBa:

a) CpoYHUTE OaHKOBU BJIOTOBE - 0 HOMHHAJIIHATA MM CTOWHOCT M ToJjlaramiarta ce
CBIJIACHO JIOrOBOpA HATpyIHaHa JIMXBa,

0) mapuTe Ha Kaca - 0 HOMMHAJIHA CTONHOCT;

B) Oe3cpouHHTE OAHKOBU BJIOTOBE - [0 HOMUHAJIHA CTOWHOCT;

I) KpaTKOCPOYHHWTE B3eMaHHUS O€3 OIpeaeNieH JIMXBEH NPOICHT WX J0XO0J - IO
cebecTOIHOCT;

) KpaTKOCPOYHWTE B3EMaHHs C ONPEICICH JHMXBEH MPOLEHT WIA JOXOI - IO
ceOecTOMHOCT, yBelIMYeHa C MoJjaraiiara ce ChIJIACHO JIOTOBOpa HATpyMaHa JIMXBa WU
JIOXO/I.

14. IlocnenBamaTa oleHKa HA MHCTPYMEHTHTE HA NMAPUYHHUS NA3ap, JAONYCHATH
10 WV THPIYBAHHU HA PEeryJHPaH Ma3ap WJIH APYro MsCTO 3a ThPrOBHS CE ONPEACIs 10
pena Ha T. 8. AKO He MOXeE J]a ce IMPUIIOKU PEeAbT 3a OLEHKA [0 MPEIXOJHOTO U3pEUeHue,
KaKTO M 3a WHCTPYMCHTHTE Ha MAapW4YHUS Ta3ap, KOUTO HE C€ ThPryBaT, OICHKAaTa Ce
U3BbpIIBa Ha 0a3a HOMHMHAJIHA CTOMHOCT, HATpyHaHa JMXBa U KalHWTajaoBa Medanda/zaryda
KbM MOMCHTAa Ha OIICHKA, KaTO METOJHMKATa 3a TSIXHOTO HW3YUCIISIBAHE C€ ONpEIeis B
[IpaBunata 3a oneHka Ha mnoprdeiyia U ompeneNnsHe HETHA CTOMHOCT Ha AaKTUBUTE,
[Tpunosxenue 2.

15. duHaHCOBHMTE AKTHBH, JEHOMHHHMPAHU B UY:KIeCTPAHHA BaJyTa, ce
MPEU3YHCIISIBAT B JICBOBA PABHOCTOMHOCT, OTIPEJICIICHA 10 IIEHTPAIHUS Kype Ha brirapckara
HapoAHa 0aHKa, BAJUJCH 3a JIEHs, 32 KOMTO ce OTHACS OlleHKaTa.

(5) CroiinocTTa Ha MacHBUTE € paBHa Ha cyMaTa OT OaJaHCOBHTE CTOMHOCTH Ha
KPaTKOCPOUHHUTE U IBJITOCPOYHUTE 3aIbJKEHHS 10 OanaHca. 3aabKeHUSITa, TEHOMUHUPAHH
BBB BallyTa, C€ M3YUCIIABAT IO IICHTPAIHHS Kypc Ha bhirapcka HapojHa OaHKa BaJMICH 32
JIeHsI, 32 KOWTO ce OTHACS OIEHKATa.

(6) Hernara croitHocT Ha aktuBHuTe Ha JloroBopuus MoH/ ce M3UUCISIBA, KATO OT CTOMHOCTTA
Ha BCUYKM aKTUBH, OIleHEHH Mo pena Ha [IpaBumarta 3a omeHka, ce M3BaJAM CTOWHOCTTA Ha
BCHUYKHM ITACHBH, H3YMCJICHA CHITIACHO all. 5.

(7) Hernata CTOMHOCT Ha akKTHBUTE Ha €IUH JISJ1 € paBHA HA HETHATa CTOMHOCT HA aKTHBUTE
Ha JloroBopuus PoH/, U3YKCIIEHA CHITIACHO MPEIXOIHUTE pa3nopeadu, paszneneHa Ha Opos
Ha asanoBete Ha DoHa B 0OpBIIEHHE KbM MOMEHTA Ha TOBA OMpeEeIisHe.

(8) Bcexu paboren aen YnpasmsBamioro [pyxectBo o0sBsiBa, B 1eBa, B HCA, HCA Ha enun
JISUT, EeMHECHOHHATa CTOMHOCT | IIeHaTa Ha 0OpaTHO M3KYyMyBaHe Ha AsyioBeTe Ha JloroBopHUS
®oHp 1 ru myosrka Ha mocoyenure B [IpaBunara 3a ouenka Ha HCA mecta

(9) Ilpu HechOTBETCTBHE Ha TOPHHUTE aJMHEH C TOCIEABAIA MPOMEHU B HOPMATHBHHTE
aKTOBE, Kacaelly ONpPEIETSHETO Ha HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopHusa @oup, ce
npujiaraT HOBHTE HOPMATHUBHU pas3mopendu OT BIM3aHETO UM B cuiia. B Te3m ciayyam
VmpasnsaBamoro [lpyxectBo mnpuBexnaa llpaBunara Ha @oOHIa B CBOTBETCTBUE C
HOPMATHUBHUTE MMPOMEHU B HAH-KPATKUS pa3yMeH CPOK.

[Tpm ockIlecTBsIBaHE HA JACHHOCTTA O Tpojak0a W OOpaTHO HM3KyIyBaHE YIPaBIISBAIIOTO
HpyxecTBo:
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- OCUTYpsiBa, BKJIIOUMTEIHO 4Ype3 CKIIOYBaHE Ha JIOTOBOp ¢ OaHka wiu (UHAHCOBA
MHCTUTYLIMS, TIOJI3BaHEe Ha Mpexa oT oducu (“rumera”), KbIETO ce MpUEMAT MOPHUKUTE 32
npofaxk0a M OOpaTHO W3KYyIyBaHE Ha J[sUJIOBE M CE OCBHIIECTBIBAT KOHTAKTUTE C
npuTexarenure Ha JsoBe Ha JloroBopuust DoHA, KAKTO U OCUTYpsIBA YCJIOBHS 3a MPUEMAaHE
U TIpreMa TIOPBhUKHUTE BCEKH PabOTEH JIeH;

- OTKpUBa KbM CBOsITa cMeTKa B LleHTpanHus neno3uTap MoACMETKH Ha MPUTEKATEIUTe Ha
JsutoBe ot JloroBopuust Ponp;

- IpueMa OT MHBECTHUTOPUTE BCEKU PabOTEH JE€H MOPbUYKU C HOPMATHUBHO OMPENEICHOTO
ChABpXKAHUE 32 MOKYIIKa U 00paTHO M3KYyMyBaHe Ha JisiioBe oT JJoroBopHust GoHx;

- BCEKU paboTeH JieH npenocTass Ha Llentpannus Jleno3utap cbriacHo Herosus [IpaBuinHuk
uH(pOpManuATa, HEOOXO0MMa 32 CETHIMEHTA Ha CKIIOUEHHUTE CIENIKU C MPOJaAeHU/U3KYTICHN
oOparHo asanose ot JloroBopuus QoH[;

- Bceku padoreH aeH mo 10,00 waca m3npama Ha bankara /lenmo3urap, u3dncieHaTa HETHA
CTOWHOCT Ha aKTUBHTE, HETHA CTOWHOCT HA aKTUBHUTE HA €IWH [ISJ1, EMUCHOHHA CTOMHOCT U
1eHa Ha oOpaTHO u3KynmyBaHe Ha nssoBetre oT Jloroopuuss DoHj, KakTo H Isiata
uHboOpMaIusl 3a ONpPENEISIHETO UM, BKJIIOYHTETHO Opos Ha NpoJaJeHUTe M OOpaTHO
W3KYTICHU JISJIOBE C TMIPUKITIOUNIT CETHIMEHT;

- pasriiexaa He3a0aBHO BCHUKH U3SIBJICHHSI, CTAHOBHINA U Tpenopbku Ha bankara Jlemosurap,
HATPAaBeHU WM JAJICHU TP OCHIECTBABAHE HA HCMHUTE KOHTPOJIHU (yHKIUY;

- BCEKM pabOTEH JIeH OCYETOBOJSIBA BCUYKH M3BBLpIIECHU 3a cMmeTka Ha JloroBopHus doHx
CIICJIKU U OTIepallUu;

- U3BBPIIBA BCUYKH APYTU NPaBHU U (PAKTUYECKU NEUCTBUS MO mpopaxkOaTa u oOpaTHOTO
M3KYIyBaHE CBIVIACHO ACHCTBAIIOTO 3akoHojarenctBo, Te3u [IpaBuna m Ilpocnexra Ha
donpa.

VYrpasnaBamoTo [[pykecTBo € JIbKHO:

- Jla ToJyyaBa IUIANIaHUsS OT MHBECTUTOPH 3a npoaaxkba Ha nsanose Ha JloroBopuusi ®ounn
camo 1o 0aHKOBaTa CMETKa, CIIELIMaIHO OTKpUTa 3a Ta3u uen B bankara [leno3urap, 1o kpas
Ha cleABaius paboTeH JeH;

- J1a U3BbpLIBA CIEJIKUTE MO Mpojax0a Ha nsoBe Ha JloroBopHus MoHA B CPOK 10 CEAEM
JTHU OT JaTaTa Ha MOoJaBaHe Ha MOPbYKaTa, U J1a U3BBPIIBA CIEIKUTE MO0 00paTHO U3KYIyBaHe
Ha /ia50Be Ha QOHJIa B CPOK JI0 IECET AHM OT JlaTaTa Ha M0JlaBaHEe Ha MOPbUYKaTa;

- Jla u3BBpIIBAa MOKynkarta Ha nsanoBe Ha Ponma mo 16.00 4. mo mbpBaTa €MHUCHOHHA
CTOWHOCT, 00siBeHa clie/l eHs, B KOWTO MopbhyUKaTa € MojAajieHa, a 00paTHOTO U3KYITyBaHe JI0
16.00 u. — mo mBpBaTa IieHa Ha OOpaTHO M3KyIyBaHe, OOsSBEHA clied ACHS, B KOWTO
noppykara € mojaneHa; [lopbuku 3a TMOKynmKa WM OOpaTHO HW3KyIyBaHE Ha JISJIOBE,
noaanenu cien 16.00 yaca, ce U3NBJIHIBAT CHOTBETHO MO €MHUCHOHHATA CTOMHOCT WJIM MO
1IeHa Ha 00paTHO M3KYIlyBaHE 3a BTOpUS pabdOTEH JIeH, clieABalll ACHs, B KOMTO € HalpaBeHO
MMCMEHOTO HCKaHE.

2.14.2. UudopManuss OTHOCHO TAKCHTE, CBLP3aHH C I[pPOAAXK0ATA WIH
9
eMHUTHPAHETO ¥ 00PATHOTO U3KYNMyBaHe HJIU MOracsiBAHETO HA ISIOBETE

ToBa ca pa3xonau, KOWTO C€ 3aIulallaT JUPEKTHO OT WHBECTUTOPHUTE/TIPUTESKATEINUTE Ha
JSII0BE U ca €IMH OT HIKOJIKOTO OCHOBHU (haKTOpa, KOUTO T€ ClIeJ[Ba Jia MPELEHST, KOrato
WHBECTHUPAT B JSJI0BE HAa IOTOBOPHU (POH/IOBE.

VnpasnsBaioTo [pykecTBo HsiMa Ja BKIJIIOUYBAa B €eMHCHOHHATa CTOMHOCT Ha 3aKyIyBaHHTE
JISITIOBE HAJ0aBKa C IEJT TIOKpUBAHE pa3XoAuTe Mo mpojakbara. EMucrnoHHaTa CTOWHOCT Ha
€JIMH JI5UT € paBHA Ha HETHATAa CTOMHOCT HAa aKTUBUTE HA €IMH JIST.
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[Ipurexarenure Ha nsioBe Ha LIKB T'apaHT mie 3amiatat pasxolyd MpU MOCIEABAIIOTO UM
oOpatHO u3KymyBaHe B pasmep Ha 0.5% (Hyna 10 M HET JECeTH Ha CTO) OT HETHaTa
CTOMHOCT HAa AaKTHBUTE HA €IWH M1 C 1€ TOKPUBAaHE Ha pPa3XOoJuTe IO OOpPaTHOTO
W3KYyIyBaHe.

[Tpu BBBeXkAaHE, CHOTBETHO MPOMSHA Ha pa3Mepa Ha pa3xoAuTe 3a u3aaBaHe (Ipojaxoa),
KaKTO W IMpH NPOMsSHA HA pa3Mepa Ha pa3XxoJIuTe 3a OOpaTHO M3KYITyBaHE Ha JSAJIOBETE Ha
Horosopuus ®onpa, YmpasisBamoTo [pykecTBo yBeAoMsiBa INPUTEKATEIUTE Ha [SUIIOBE,
ype3 chOOIIeHNEe HAa WHTEPHET CTpaHMIaTa Ha YHIpaBisiBamoTo [pykecTBo, He3a0aBHO ciel
0/100peHneTo Ha mpoMeHuTe B mpaswiata Ha JloroBopuus MoHA, HO HE MO-KBCHO OT JIEHS,
CJIeJIBalll Y3HaBaHETO Ha 0100pEHUETO.

2.14.3. Haunnu, MecTa M 4eCTOTA HA My0JMKYBaHE HA eMUCHOHHATA LIEHA U IleHaTa
Ha 00paTHO U3KYNyBaHe

Mo xpast Ha paOOTHHS JACH, B KOWTO C€ U3BBHPILBA U3YHCISIBAHETO HA EMUCHOHHATA CTOMHOCT
U 1leHaTa Ha oOpaTHO W3KymyBaHe Ha gsuioBere Ha donma, Ynpasmsamoro JpykecTtBo
00sBsIBa TE€3M JIaHHU:

- Ha BCHMYKM ‘THUIIETa”, Ha KOWTO CE€ MpHeMaT TOPHUKHUTE 3a Mpojaxda m oOpaTHO
M3KYIyBaHE Ha JSJI0BE U CE€ OCHIIECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U IPUTEKATEIUTE
Ha J1s170Be BEB DOHA;

-HA MHTEPHET CTpaHuIlaTa Ha YpasisBaiioro Ipyxectso - Www.ccham.bg;

-Ha MHTEpHET cTpanunaTa Ha MuBectop bBI'- www.investor.bg.

- Ha MHTEpHET cTpaHulara Ha bwiarapcka Aconumanuss Ha YnpasmsBamute [lpyxecTsa
(BAY 1)- www.baud.bg

O06061eHa nHpopMaIus 32 EMUCMOHHUTE CTOMHOCTH U IIEeHH Ha 00paTHO U3KyIyBaHe ce
npenocTass Ha Komucusita equH mbT MeceyHo 1o peaa Ha ui. 77, an. 1 ot Hapen6a Ne 44 u
CE OIOBECTSIBAT Ha MHTEPHET CTpaHUIaTa Ha JPY>KECTBOTO. 3aIbJKEHUETO C€ U3IbJIHSABA B
CPOK TpH pabOTHM JHU CUUTAHO OT Kpas Ha CbOTBETHUSI OTYETEH MEPUO/I.

2.15.Mndopmanusi 0OTHOCHO HAYMHA, Pa3Mepa U U3YHCISIBAHETO HA Bb3HATPAXKICHHUETO,
IUIATHMO OT AOrOBOpPHUsA (OHA HA YNPaBJIABALIOTO APY/KECTBO, AENO3UTAPS WM TPETH
JMIa, KAaKTO0 M Bb3CTAHOBABAHETO Ha pa3xoAuTe OT JAOroBopHus (oHx Ha
YIPaBJISBAIIOTO APYKECTBO, AeMO3UTAPS UM TPEeTH JINLa

TINogumnu ONEpPaTUBHHU pa3xoau

Te3n pazxomu ce npucnagar ot aktuBure Ha L[Kb I'apaHT m Taka KOCBEHO ce moemMar OT
BCUYKHU MPUTEXKATEIN Ha JsA10Be. Te ca BTopus KOMIIOHEHT Pa3XOAH, KOUTO NHBECTUTOPHUTE
cienBa Ja WMaT TpenBua, WHBeCTHpaiiku B JloroBopuust ®@ona. B gomnata Tabmmma ca
MIOCOYEHH MaKCUMAJHUTE TOAMIIHU onepatuBHU pasxoau Ha LIKb I'apaHTt, kaTo mpouEeHT OT
TrOJIMIIHATA CpEeJHAa HETHAa CTOMHOCT HAa HETOBHTE AKTWMBH, TaKa KAKTO TE3M pa3XoAM ca
IUTAaHUPAHM OT YTIpaBiasiBamoTo pyxecTBo:

T'oouwnu onepamuenu pazxoou na onoa Kamo % om coouwmnama
cpeona HCA na @onoa

Bb3HarpakeHue 3a ynpaBisiBalOTO APYKECTBO  wocceercevrrreerennneens 0.25 % (a)
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JApyru onepaTuBHU Pa3XOAN e 1.10 % (6)

OO0 ONEPATUBHU PAZXOAH e 1.35 %

Ot akTHUBUTE Ha JOTOBOPHHA (DOHI, HE Ce M3IJIAIAT MM0J HUKaKBa (opMa Bb3HArPaXKICHUS,
CTUMYJIH, OOHycu M Japyru obsaru Ha uineHoBe Ha CJ/l u cioyxurenu Ha Y/ ,JIKB Acerc
MeHUIUKMBHT .

[lonutukarta 3a onpeaensHe Ha Bb3Harpaxaenusta Ha Y/ ,,JIKb Acerc MeHumKMbHT
EAJ] e mocreliHa Ha MHTEPHET CTpaHUIATa HA Apy:kecTBoTo Www.ccham.bg. V]I ,.IIKb
Acerc MenumxmbHT EAJl nexnapupa, ye komnue Ha IlommTukara 3a  ompenesnsiHe Ha
Bb3HarpaXJAeHuATa I1e Ob/Ie MPEeI0CTaBeHO Ha XapTHEH HOCUTEN Oe3IIaTHO PU MOUCKBAHE.

(a) Corinacno IlpaBunata na UKb I"apant, YnpasnsBamoro JpykecTBO MOXe /1a C€ OTKaxe
OT YacCT OT MIOCOYCHOTO Bbh3HATPAXKICHUE.

(0) B “/lpyru omnepaTuBHHM pa3xoau”’ c€ BKIIOYEHHM OCHOBHU OINEPATHUBHHU Pa3XxOJdu Karo:
Bb3HarpaxkJaeHue Ha bankara Jlemo3urtap; Bb3HarpakIeHUs M TaKCH Ha WHBECTULIMOHHUS
nocpenHuk, Oanku, bopcara m LlenTpanHus nemosurtap, W APYyrd NOJOOHH, CBBP3aHU C
UHBeCTUpaHe Ha akTuBUTe Ha JloroBopHus POHJ; Bb3HAIPaKJCHUETO HA OJUTOPHUTE 32
3aBepKa Ha ToauimHus (puHaHCOB oTueT Ha JloroBopuusi DoHJ, pazxoauTe 3a peKiaMa U
MapkeTuHr Ha PoH/a, 32 KOHTAKTH C UHBECTUTOPUTE, TEKYIIUTE TAKCH 3a Ha/30p, YWIEHCTBO
u apyru nojno6nu Ha Komwucusra, bopcara u llenTpannus nenosutap U Apyrud AbprKaBHU
OpraHd M MHCTUTYLIMH, CBbp3aHH ¢ JeiHoctra Ha PoHIa; ApYrd pa3xojau, MOCOYEHHU B
ITpaBunara Ha doHza 3a HEroBa CMETKa, ChACOHU M IPYI'H Pa3sXOAU, CBbP3aHU ChC 3allUTa
UMHTEpECUTE Ha MpUTEeXaTenuTe Ha asuioBe B JloroBopHust PoHM, KaKTO U APYT'H U3BBHPEAHU
pa3xoau, CBbp3aHu C IelHocTTa HA POoHA.

JlaHHH 32 onepaTUBHUTE Pa3xoau Ha JloroBopHust ®onj

B Tabmmmarta ca mpeacTaBeHH pPa3XOIUTE 3a yMpaBICHHE Ha JEWHOCTTa (ONEpaTUBHHUTE
pa3xoan) Ha LIKb T"apanrT.

2021 r.

IIpouieHTHO crIpsIMO
cpelHa HETHA
OanaHCcOBa CTOMHOCT
Ha aKTUBUTE

IPazxomu cBbp3aHu ¢ JEHHOCTTA
CymMma B nieBa

Bb3narpaxxaenue 3a Y/| 11 496 0.25%
Bb3HarpaxieHue 3a 1eno3uTapHy yCIyTu 5426 0.12%
JIpyru aIMUHHUCTPAaTUBHU Pa3Xou 4752 0.10%
Jlpyru ¢puHaHCOBU pa3Xou 645 0.01%
O6ma cyma 22 319 0.48%

OT akTUBUTE HA JOTOBOPHUS (POHJ, HE Ce M3IIAIlaT MoJl HUKaKBa (popMa Bb3HArpakJeHus,
cTUMyJM, OOHycH U Jipyru oOmaru Ha wieHoBe Ha CJI u cayxuremn Ha Y] ,,LIKB Acertc
MeHUIKMBHT.
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[TonuTukaTta 3a omnpeaensiHe Ha Bu3HarpaxaeHusra Ha Y]I ,,JIKb Acerc MeHUIKMBHT
EAJl e nocteniHa Ha MHTEPHET CTpaHUIATa Ha JpyxectBoro WwWw.ccbam.bg. VYV ,,IlIKb
Acerc MenumxmbHT EAJl nexmnapupa, ye konue Ha IlomuTukara 3a  ompeiessiHe Ha
BB3HArPXKICHUATA I1Ie OB/IC MPEIOCTABCHO HA XapTHEH HOCHUTEN Oe3IIaTHO MPH MOWCKBAHE.

2.16. Uudopmanusi orHocHO [TosmmTukaTa 3a 00e3nmeYeHNsITA U PEHHBECTHPAHETO HA
Napu4yHUTe 00e3nevYeHus

Y] ,,JUKb Acerc MenwmxmbuT EAJ] mpuema u npunara Ilonuruka 3a obe3nedenue u
pPEMHBECTHpAHE HA MAapUYHO 00e3NedYeHue C LieJd periaMeHTHpaHe pena 3a OIpelelisiHe Ha
pasMepa Ha M3UCKBAHOTO O0E3MeUeHHE MPH M3MOJI3BaHE HAa TEXHUKH 32 €(PEKTHBHO
ynpaBiieHue Ha noprdeilia Ha poHAA U CKIIOYBAHE Ha CHEJIKH C U3BBHOOPCOBO THPryBaHU
JEpUBATUBHU MHCTPYMEHTH, KaKTO W IOCJIEBAILOTO CIEIEHE U YIPABIECHUE HAa CTOMHOCTTA
Ha 00€311eYeHUETO.

Benuku aktuBu, noaydenu ot ® ,,IIKb [Mapant® B pe3ynrar Ha U3M0JI3BaHE HA TEXHUKHU 32
e()eKTUBHO YIIpaBJICHHE Ha MOPTQeiisa, ce pasriiexkaar Karo 00e3neueHue.

Ouenkara Ha o6e3nedyenusta noinydeHu ot Jd ,,[IKb ["apant™ B pe3ynrar Ha n3nonsBaHe Ha
TEXHUKHU 32 €PEKTHUBHO YIIpaBJIeHHE Ha MOpT(eilna, KaKTO U Ha TAXHOTO PEMHBECTHPAHE ce
U3BBPIIBAT OT Ciyxkutenute Ha Otaen ,,AHanu3 u yrnpaplieHue Ha pUcKa™,

[Ipu n3uucnaBanero Ha nparosere no wi. 45 u 46 3AKMCAIIKU ce BkiItouBa puckopara
ekcno3uuss Ha J® IIKb I'apant® kbM HacpemiHa cTpaHa B pe3yJTaT Ha CHEIKU C
U3BHHOOPCOBO THPIyBaHU JACPUBATUBHU WHCTPYMEHTH M TEXHHKH 32 €()EKTUBHO YIpPaBJICHUE
Ha moptdeitn. Otnen ,,AHalU3 W YIOpaBJICHHE HAa PHUCKA“ CbC CBHIACHCTBHETO HA OTJEN
,, YTIpaBJjeHue Ha MOPTQEIIN U KOJICKTUBHA UHBECTUIIMOHHHU CXEMH * CJIEJIU 3a CIIa3BaHETO Ha
orpanuueHusTa B noprdeiina va P ,,lIIKb I'apant™.

B cnyuait, ve I® ,,lIKb I'apant* nomyuaBa obe3nedenne 3a He nmo-Manko oT 30 Ha cTo OT
CBOWUTE aKTHBH, YTMPaBISIBALIOTO APYKECTBO € JIIbXHO Ja pa3paboTd W Ja MNpuiara
MOJIUTHKA, KOSTO Ja TapaHTHpa M3BBPIIBAHE HA CTPEC-TECTOBETE NPU HOPMAIHU U IPHU
W3BBHPEIHN YCIOBHMS Ha JIMKBUAHOCT, Taka Y€ Ja c€ JaJe BB3MOXKHOCT J1a CE OLCHM
mukBuAHMUS puck BsB 1@ ,,IIKb ['apant®, cBbp3an ¢ 00e3neueHneTo .

B ciywaure, koraro ot umero u 3a cMerka Ha J[® ,IIKb 'apant® ce u3BbplIBaT CAEIKU C
U3BbHOOPCOBH (PMHAHCOBM JEPUBATU U CE U3IOJI3BAT TEXHUKU 32 €(PEKTUBHO YIpaBJICHHUE HA
noptdeiina, Bcsko obe3neueHne, U3MoI3BaHo 3a HaMaJsiBaHEe Ha PUCKOBATa €KCIO3ULUS KbM
HacpeliHaTa CTpaHa, 0 BCSIKO BpeMe OTroBaps Ha CJIEAHUTE KPUTEPUU:

1. TMKBUJIHOCT- BCSAKO OOe3MeueHHne, KOeTO He € MOIy4YeHO B MapUYHM CPEJCTBa, CleBa Jia
MMa BHCOKA JIMKBUIHOCT U JIa C€ ThpryBa Ha PeryJjHMpaH fas3ap Wil B MHOTOCTPaHHA CUCTEMaA
3a THPrOBUS C MPO3PAyYHO OMNpEJENIiHE Ha LIEHUTEe, Taka 4ye Ja MoXe jJa ObJe NMpoJaieHo
OBp30 Ha 1IeHa, 0JIM3Ka JJ0 OCTOMHOCTSIBAHETO MPEIH Mpoaak0aTa; MmoaIydeHOTO 00e3eUeHHE
cie/Ba J1a OTroBaps Ha u3uckBanusTa Ha ui. 49 3JIKUCAIIKU;

2. oleHsIBaHe- MOJY4YeHOTO o0e3NedyeHne cieiBa 1a Ob/e OLEHIBAHO Hail-MajKo €UH ITbT Ha
JIEH U aKTHBH, ITOKa3Ballld rojsiMa U3MEHYMBOCT Ha II€HATa, HE CJIEJBA Ja C€ IIpHEeMaT KaTo
o0e3neyeHne, OCBEH aKO HE ca NPEIBUICHH JOCTaThYHO KOHCEPBAaTHBHHM paBHHUIIA Ha
€BEHTYyaJIHU 3aryou,

3. Ka4ecTBO HAa eMUTEHTa- MOJYyYEHOTO 00e3NeUYeHne ClIe/IBa Ja € C BUCOKO KauecTBo;
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4. xopenanus- 00€3MEUCHUETO, MOJIYYEHO OT KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa, ClIe/iBa
na Obae U31aJ€HO OT CYOEKT, KOWTO € HE3aBUCUM OT KOHTpPareHTa U OT KOWTO ce O4YakBa Ja
HE [IPOSIBU CUJIHA 3aBUCUMOCT OT Pe3yJITAaTUTE OT IeHHOCTTAa Ha KOHTPAreHTa,
5. nuBepcuuKanus Ha 00e3MeYeHNETO- 00Ee3MEUECHUETO CiIeBa 1a ObAe TUBEPCUPHUIIPAHO
[0 OTHOIICHWE HAa Ibp)KaBH, Ma3apu M EMHUTEHTH, KaTO PHUCKBT 3a JaJleH EMHUTEHT He
HaaxBbpiA 20 % OT HeTHaTa CTOMHOCT Ha aKTUBHUTE HAa KOJIEKTHBHATA HHBECTULIMOHHA CXEMa,
6. PUCKOBETE, CBBbP3aHU C YIPABICHHETO Ha O0E3MEUYEHUETO- TE3H PUCKOBE CiieqBa Ja ca
WICHTU(QULMPAHY, YOPABISIBAaHM M CMEKYEHHU IIOCPEACTBOM IIpolleca 3a YIpaBICHUE Ha
pHCKa;
7. OpU OpPEeXBbpJIAHE Ha [ IOJy4YEHOTO O0e3leYeHHe ce AbPKU OT Jerno3uTaps Ha
KOJICKTUBHATA HHBECTUIIMOHHA CXEMa;
8. KOJIGKTMBHAaTa MHBECTHIIMOHHA CXEMa MOXE Ja MPUCTBIM KbM H3IBIHEHUE BBPXY
MOJYYEHOTO O0e3MeueHre MO BCSIKO BpeMme 0e3 M030BaBaHE Ha HACpelIHaTa CTpaHa MU
0J100peHue OT He;
9. Hemapu4HOTO 0OE3NeUEeHNE HE MOXKE J1a Ce MPOJIaBa, PEMHBECTHPA UJIU 3aJ1ara;
10. mapuyHOTO 0OE3MEeUeHUE MOKE caMo J1a Obae:
a) BJIOXKEHO Ha JIETIO3UT B Juiie 1o 4. 38, an. 1, . 6 3AKUCIIIKU;
0) MHBECTUPAHO BbB BUCOKOKAYECTBEHH IbP>KaBHU (PMHAHCOBU MHCTPYMEHTH,
B) M3IOJI3BAHO 3a LIEJIMTE HA OOpaTHU PENoO CHEJKH, NPU YCIOBUE Y€ CHEIKUTE Ca C
KpEeIUTHU MHCTUTYLIUH, KOUTO ca 0OEKT Ha MpyJeHLMAIEeH Haa30p, U ye JloroBopHUs
(dboHI MOXKE MO BCSKO BpeMe Jia MOJIydd OOpaTHO IbJIHATA MapHUYHA CyMa 3ae/HO C
IbIDKUMUTE JIMXBY;
I') MHBECTUPAHO B KPaTKOCPOUYHU (POHJIOBE HA MMAPUUHUS Ia3ap.
[Tapuunoto o6Ge3neuenue no T. 10 ce MHBecTHpa, KaTo ce cHa3BaT NPUHLUINTE 3a
JTUBEPCUPHUKAINS, TPUIOKUMU KbM HENAPUIHOTO 00C3ICUCHHE;
[Tapuunoto oGe3nedenue no T. 10, 6. ,,a“ ce UHBecTHpa caMO B OaHKH, 32 KOMTO HE € HaJMILIe
uHpopMalus, Y€ Mpe3 MocIeTHUTE 3 KaJleHJapHU FOJJMHH CE € Hajlarajia JUKBHUHA IOJKpena
OT CTpaHa Ha MECTHHUTE UM IIPABUTEJICTBA.
J® ,,IUKb NapanT* MoXke Aa HaJBUIIM OIpaHUYECHUATA 33 TUBEPCUPHUKALUS 1O T. 5 B ClIy4ai,
aKo 00€3MEeYeHHETO € B Pa3IMyHHU NMPEXBHPIUMH (PUHAHCOBH MHCTPYMEHTH U MHCTPYMEHTHU
Ha TIAPUYHMS Ta3ap, W3aJIeHH OT HAKoe OT jumara mo 4wi. 38, amr 1, 1. 9, OykBa "a"
SAKNUCIIIKH npu cna3zBane Ha u3uckBanusTa no ui. 47, ain. 4 3AKUCAIIKHA.

JA®D Kb I'apant® moxe a npuema kato ode3nedeHrne GUHAHCOBH aKTUBHU, HAIXBbPIIALIH
20 Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBHUTE MY, KOTraTO T€ ca U3[aJ€HHU OT HSIKOS OT
JbpxkaBuTe uiaeHKU Ha EC, KakTO 1 Ha BCUYKHM PETMOHAJIHU WM MECTHUTE OPraHu B CTPAHUTE
YWIEHKH, EMUTUPALIU WK TapaHTHpaI (PUHAHCOBU MHCTPYMEHTH.

JA®D KB 'apant® Moxe fa mpueMa kato obe3neueHne GUHaAHCOBU aKTUBH HaAXBbpIsLy 20
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE CH WHCTPYMEHTH M3AAJI€HU OT IyOIMYHUTE
MEXIYHapOJHM OpraHM3allMd C WHBECTUIMOHEH KPEIUTEH DPEUTHHI Ha IOHE €JHa OT
rojyieMuTe Tpu pedTuHroBH areHimu — Standard & Poors, Fitch wim Moody’s.

B cayuaii, uve AP ,IIKb I'apant mnpuaobue napuunoro odesneuenue, Y/ ,,LIKb Acerc
MeHupKMBHT, OTIEN ,,YTIpaBlieHHe Ha MOPTQEHIN M KOJCKTUBHA WHBECTHUIITMOHHH CXEMH'*
CE€ pa3Nopek[a C HEro ChIVIACHO MHBECTULIMOHHATA CTparerus 3anoxeHa B [Ipocmekra u
ITpaBunara na 1@ ,,IIKb "'apant®.

2.17. Mupopmauus orHocHO IlomTHKaTa 3a MpeaBHKIAHE HA €BEHTYAJHH 3ary0u oT
aKTHBH NOJIy4eHH KaTo o0e3neyeHne
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Y1 ,,JUKb Acerc MeunmxkmbHT EAJl mnpuema u npunara Ilonutrka 3a npeaBmwxaaHe HA
€BEHTYAJTHU 3ar'yOH OT aKTHBU MOJIYYCHH KaTo 00e3MeUeHHeE.
Ouenkata Ha oOe3nedeHusTa npeau na Opaar noiaydenn ot D ,IIKb Tapant™ mpm
W3I0JI3BAHE HA TEXHUKH 32 €()EKTUBHO yMpaBleHHE HA MOPTQeiisia, KaKTO U MepUOIUIHATA
UM IIPEOLIEHKA CE€ U3BBPIIBAT OT ciykurenaure Ha OTaen ,,AHaau3 U yrpaBjieHHUE Ha pHUcKa'.
[TazapHaTa CTOMHOCT Ha O0E3MEYCHHUATA C€ KOPUTUPA CHITIACHO Pa3pabOTCHUTE TEXHUUYECKU
crangapty o wi.11, 1.15 na Pernament 648/2012 na EBponetickus [lapnament u Ha ChBera
u 1o popmyiara:

Cose3m. = Craz.* (1 -3maz—3Ban)

KBJETO:

C OBE3I1. - KOpUTHpaHa CTOMHOCT Ha 00€3MEYEHHUETO;

C 11a3. - mazapHa CTOMHOCT Ha 00€3MEUYEHUETO;

3 oBE3M. - 3ary0a Ha 00e3meueHueTo, ChriiacHo Tabmmmm 1 u 2

3 BAJL - 3ary0a Ha 00€3MEeUYECHUETO OT BAIyTHH HECHOTBETCTBUSA — 8%.

Ta6muna 1 Kparkocpounu pUHAHCOBH HHCTPYMEHTH
Cremnen Ha| 3aryOu npH JbJITOBU [ICHHU

KPEUTHO KadecTBo| M31a1eHH OT LieHTpanHn GaHKH 1
npasutesicta Ha EC B (%)

3aryOu rpu TbIroBU (PMHAHCOBU
WHCTPYMEHTH U3JIaJICHH OT
KpenutHu HHCTUTYIIMU HA
crpanu ot EC, kouto ca obexT

1

0.5

1

2-3 WY IO-HUCKO

1

2

Tabmuma 2 J[parocpouynu (GUHAHCOBH HHCTPYMEHTH

Crenen Ha |Cpok 10 3aryOu ipu ABJITOBU 3aryOu mpu TbIroBU (PMHAHCOBU
KPEAUTHO  |MaJIeXK B LIEHHU U3/1aJICHU OT UHCTPYMEHTH U3/1a/ICHU OT
KayecTBO  |TOAWHU LenTtpanau 6aHKH 1 KpemutHu nHCTUTYIIMM Ha
npasutencrea Ha ECB | crpanu ot EC, kouto ca 00exT
1 >1<5 2 4
>5 4 8
2-3 >1<5 3 6
>5 6 12

AKIMH OT TIIaBHUTE MHJEKCcH Ha cTpaHuTe oT EC u obnuranuu KOHBYpTUPYEMH B aKIMH OT
rJIaBHUTE HHAEKCH UMaT 3 opesmn. = 15 %.

JsnoBe Ha 1OTOBOpHU (DOHIOBE UMAT 3 OBE3N. PABHA HA CpelHATA MPETEryieHa CTOMHOCT Ha 3
OBE3[1. HA IICHHUTE KHUXka, B KOUTO (POHJa € MHBECTUPAJL.

[MapuunuTe o6e3neuenns umar 3 opesn. = 0 %.

[Ipu mpoBexJaHETO Ha CTpeCc-TECTOBE, M3BBPUIEHHM B CHOTBETCTBUME ¢ Wi. 48a, am. 5 or
Hapen6a Ne 44 pesyntature OT TIX C€ B3eMaT MNpEABUA MpH MPEABIKIAHETO Ha
€BEHTYaITHUTE 3aryou OT MOJIYyYEHOTO 0Oe3TneueHue.

VI ,,JUKb Acerc MenumxkmbHT EAJ] mpaBu U cliefHUTE AOMBIHUTE MPEOLICHKH, 32 Ja
MPEIBUIN Bb3MOKHUTE €BEHTYATHH 3aryOu Ha 00e3MeUeHHAITA.

[IpenBuwxaade Ha €BEHTYAJIHU 3aryOU IIpyU napuuHu obesneuenns mo wi. 48a, an. 3, 1. 10 or
Hapen6a Ne 44
OrneHkaTa Ha €BEHTYAJHUTE 3aryOM 1O JCTO3UTH B JIeBa C€ M3BBPIIBAT KaTO HOMHHAJIHATA

CTOMHOCT Ha 00E3IEUYCHUETO C€ HaMajisiBa C CBCHTYAJIHUTC PAa3HOCKH IO Pa3MoOpCIKAAHETO C
HETO.

OI_ICHKaTa Ha CBCHTYAJIHUTC 3ary61/1 o ACIIO3UTHU B EBpO CC HM3BBHPHIBAT KATO CyMaTa Ha
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00€3MeYeHNETO C€ MpEeBAyTHpAa MO Kypc KylyBa Ha OaHKaTta, B KOSTO CE€ ChXpaHsBa
00€31eYeHUETO 1 CE€ HaMaJIsiBa C €BEHTYAJTHUTE Pa3HOCKH IO Pa3MOPEkKIAHETO C HETO.
OneHkaTa Ha €BEHTYAJHUTE 3aryOW IO JEMO3WTH B YyXKJa BailyTa pasnuuHa oT EBpo ce
W3BBPIIBA KATO:
a) B3eMa ce TeKyIll Kypc KynyBa Ha OaHKaTa, B KOSITO C€ ChXpaHsIBa 00€3MEYCHUETO;
0) B3eMa ce CTaHJapTHOTO OTKJIOHCHHWE Ha BAIyTHUS KypC CHPSMO JIeBa Ha MeceYHa
0aza 3a nociieguuTte 12 Mecena;
B) IpH OLIEHKATa Ha €BCHTyaHaTa 3ary0a oT 00e3IeueHneTo ce B3eMa 0OMEHEH KypC
n3uncieH no opmynara TEKYII] BA/IYTEH KYPC KYIIYBA - CTAH/JAPTHO
OTK/IOHEHHE HA I'O/THIIIHA BA3A (6) u ce B3uMa 110 — roJIIMaTa CTOMHOCT MEKITY
TaKa U3YMCIICHUS BATYTCH KypC U 3 BAJL
I') OIICHKaTa Ha 00e3IEUYCHHUETO 10 T. ,,B" C€ HaMaJIIBa C CBCHTYaJIHUTE PA3HOCKHU I10
PasMopekIaHeTO C HETO.
[IpenBmkaaHe HAa eBEHTYAIHHU 3aryou mpu ooesmneuenus B JJIIK
OrneHKaTa Ha €BEHTYAJIHUTE 3aryOH OT 00e3MeYeHue MHBECTUPAHO BhB BUCOKOKAUYECTBCHHU
J'bP>KaBHU (PMHAHCOBU MHCTPYMEHTH CE€ M3BBPIIIBA KATO CE OTYETE IIeHATa, Ha KOSTO UMa
THPCEHE 3a CHIIUTE KHUXKA M 00C3IEHKUTE B TaOmmm 1 u 2.

[To oTHOmIEHHE HA OIEHKA HAa BIMSHUETO HA BAJIYTHHUS KypC, B KOMTO ca JEHOMHUHHUpPaHU
KHIDKATa ce Mpujara oleHKaTa Ha €BEHTYAJIHUTE 3aryOu IpH MapuyHu 00e3MedYeHHs 10 YJl.
48a, an. 3, 1. 10 or Hapenba Ne 44

[IpenBmkgaHe Ha €BEHTYAJIHU 3aryOu pH o0e3leyeHus B JJOTOBOPHU (DOHIOBE Ha MapUueH
nasap

OleHKaTa Ha €BEHTYAJIHUTE 3aryOn OT 00e3MeUeHUe HHBECTUPAHO B KPAaTKOCPOUHH (POHIOBE
Ha MApUYHMS Ta3ap Ce M3BBpIIBa Ha 0a3a Ha TEKYIIUTE LIEHW 3a 00paTHO M3KyIyBaHE Ha
nmocoueHuTe (HOHIOBE.

OrneHKaTa ce KOpUrupa KaTo ce HaMallid ChC CTaHAApPTHOTO OTKJIOHEHHE Ha IieHaTa Ha GoH/A.

[IpenBmkaane Ha €BEHTYAIHM 3aryom mmpu o0Oe3medeHust B APYIU (PHHAHCOBH MHCTPYMEHTH,
coritacHo [lonutnkara 3a o0esneuenusta Ha Jd  IIKb "apaut®

OrneHkata Ha €eBEHTYaJHHUTE 3aryOou OT HEMapUYHOTO OOE3MeUYeHHe Ce M3BBPIIBA CHOOPA3HO
XapaKTepUCTUKHUTE HA aKTUBHUTE MOMYYEHH KaTo oOe3nedenue u tadbmumm 1 u 2.

B ciydaii ye MHCTpyMEHTUTE MPUTEKABAT KPEIUTEH PEUTHUHI, YTPaBIsSBaIIOTO JPYKECTBO
OIIEHSIBA BEPOSITHOCTTA NTPOMEHUTE B KPEAUTHHS PEUTHHT J1a JOBEAAT JO NMPOMEHU B LICHUTE
Ha 00€e3MeYeHHnETO.

OreHKaTa Ha €BEHTYaJIHHUTE 3aryOU OT aKIMH MpeJoCTaBEeHH KaTo 00e3NeyeHrne ce N3BbPIIBa
KaTo ce OTYETe M3MEHUMBOCTTA B TeXHHUTE IeHU. OlieHKaTa ce M3BBPIIBA KAaTO CE B3EME I0-
MajKkaTa CTOMHOCT MEXJy CTOMHOCTTa W3YMCIEHA CBhIJIACHO TOBA,4Y€ AKIMK OT TJIABHHUTE
uHaekcu Ha ctpanute oT EC u oOnuranuu KOHBYPTHPYEMHU B aKIIMHM OT TJIABHUTE WHACKCH
uMmart 3 osesn. = 15 % , u mocneaHaTa 11eHa, Ha KOSTO ca CKIIFOUEHH CAENKU Ha PEeryIupaH masap
C TIOCOYCHHTE aKIIMKM HaMmalleHa C pa3Mepa Ha CTaHJAapTHOTO OTKJIOHEHHWE Ha I[eHaTa Ha CHIIUTE
aKIMK Ha MeceuHa 0a3a, M34YKCIICHO 3a oCieAHus 12-MeceueH nepuo.

B ciydaii ye MHCTpYMEHTUTE MNPUTEkKABAT KPEAUTEH PEUTHHT, YNIPABIABAILIOTO JIPYKECTBO
OIIEHSIBA BEPOSTHOCTTA NMMPOMEHHUTE B KPEJIUTHHS PEUTHHT J1a JOBEIAT JI0 IPOMEHHU B IICHHUTE
Ha 00€3IIeYEHHUETO.

JleiicTBYs IpU 3HAYUTETHO HAMAJICHHE Ha 00e3MeYeHUETO

[Tpu HamansiBaHe CTOMHOCTTAa Ha oOe3nedeHue ¢ moseue ot 20% PvrkoBogurensat na Otaen
»~AHAIN3 W yIpaBleHHEe Ha pucka" yBeIoMsiBa OTIEN ,,YTNpaBieHHEe Ha mnopTdeinu u
KOJIEKTUBHM WHBECTUIIMOHHU CXE€MU C 1€ JIOroBapsiHE C HacpeliHara CTpaHa Ha
JOMBIHUTETHO oOe3mneueHue. AKO TakoBa He ObAe MoroBopeHo PrkoBoautenst na Otaen
»AHaIu3 U yrpasjeHue Ha pucka' yBenomsisa M3nbanurennure aupekropu Ha ,,lIKb Acerc
MennxmbHT EA/I.
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IIpn HamansBaHe cTOMHOCTTA Ha oOe3meueHue ¢ mopede oT 30% PwkoBomurenar nHa OTaen
,,AHaIU3 U ynpaBlieHue Ha pucka" yBegomsBa M3mbaaurennute aupekropu Ha ,,IIKb Acerc
MenupxkmMbHT EA ]

2.18. Undpopmauuss OTHOCHO HamepeHuero Ha DoHAa g2 H3N0JA3Ba 3aBHIIEHHU
OrpaHUYeHHUd 32 TuBepcupuKanms, Noco4eHu B wi. 46, aa. 1 3AKUCAIIKHU

VYnpaBisiBaioTo JpyKeCTBO HE Bb3HAMeEpsABa Ja MoJa3Ba BbB DOH/IA 3aBUIICHU OIPaHUYCHHUS
3a quBepcuduKaIms, mocoueHu B 4. 46, an. 1 ot 3AKUCIIIKHA.

3. JAEIO3UTAP

3.1. HanmeHoBaHMe WJIH BH/J, NPABHO-OPraHM3alMOHHA (opma, ceajuIle H
KOPEeCHOHAEHIIUA MEeKY JUIATA ¢ JeJerdpaHud GyHKIHU

YnpasasBamorto Jpy:xecTBo e uzopano 3a Jenozurap na lorosopuust ®oun “TEKCHUM
BAHK” A/, rp. Codus.

Ha 25.08.1992 r. B rpax Codusi € mpoBeneHO Y4peAUTEIIHO ChOpaHHe, Ha KOETO € B3ETO
pemieHue 3a ch3gaBaHe Ha akmuoHepHo apyxectBo UYIIb ,,Tekcum” AJ] um e o0OsBeHa
NOJAINUCKA 32 HaOupaHe Ha KanuTaja. J[pyKecTBOTO € BIMCAHO B ThPIOBCKHUS PErMCTBHP Ha
Coduiicku rpajacku cba o naptuaa 4542, rom 89, ctp.180 mo ¢pupmeno nemno Ne24103/1992
r. IpyecTBOTO € npeperucTpupaHo B TbproBckust perucTbp KbM AT€HLHUs IO BIMCBaHUATA
nox EVK: 040534040.

bankara nmonyuaBa ot BHbB nuiiens ochiecTsaBane Ha 6aHkoBa JeitHocT mpe3 1992 r.

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca pa3pemienn u 0aHKOBU
onepauuu B uyxOuHa. IIpe3 1997 r. bankara nonydaBa or BHb nmbien GankoB nuieHs.
JInnenssT € akTyanusupad cboTBETHO cbe 3anoBe Nel00-0570 ot 23.12.1999 r.; 3amoBex Ne
P/1 22-0852 ot 07.05.2007 . u 3anoBen Ne PJ[ 22-2268 ot 16.11.2009 r. Ha ynpaBuTens Ha
BHB. [locnennusaT aktyanu3upad 0aHKOB JIMLIEH3 BKJIIOYBA BCUUKU OaHKOBH yciyru o 3KU.

C pemenne Ha O6moTo chOpanue Ha akuuoHeputre oT 28.06.2012r. HaMMEHOBaHMETO Ha
HpyxectBoTo € mpomeHeHo oT YacTHa nmpennpuemadecka Oanka ,,Texcum*™ AJl Ha ,,Tekcum
bauk“A/l.

”Texcum 6aHk” AJl e cbe cenanumie: rp.Codus, obmuHna ,,CTonuyHa”, agpec Ha yrpaBIeHHE:
rp. Cobus 1309, Paiion ,,.Bv3paxnmane”, Oyn. ,,Tomop AnekcanapoB” Ne 141, Ten.:
02/9035501, daxc: 02/9311207, enekTpoHeH aapec: US@TEXIMBANK.BG U VIHTepHET cTpaHuIla
(web-site): http://www.teximbank.bg

KOpGCHOHI{GHHHXTa BbB BpPbB3Ka C H3INBJIHCHHCTO Ha CKIOYUCHUA JOr0BOpP C bankara —
I[CHO3I/ITap CC BOAU U CC CUMUTA BPbUCHA IIPU U3IIPALNTAHETO 1 Ha CJICOAHUTC aJpCCH:

3A BAHKATA-IEITIO3UTAP:

Tekcum bank AJl, Otaen ,IToneunrencku yciyru
aapec: tp. Codus 1309, 6y, Togop Anexcanapos 141
daxkc: 02 931 12 07;

Tenedon: 02 903 56 46;

E-mail: custody@teximbank.bg, f.indjev@teximbank.bg;
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JIuue 3a koHtakTu: Menuxbp Ha Otnen ,[loneunrencku ycnyru

3A KUC/YITPABJISIBAIIOTO APY/XKECTBO:

anpec: rp.Codus, Oy ,,Ilapurpancko moce

Tenedon: 02 9234 713

E-mail: office@ccbam.bg

Jlune 3a koHTakTU: PHKOBOAMTEN CEKTOD ,,bek oduc’, ornen ,,ODHHAHCOBO-CUETOBOICH

3.2. OcHOBHA JIeHOCT

ChriacHO CKJIIOYEHHs JIOTOBOP MEXKIY YIpaBisBauioro [[pyskecTBo, IEHCTBAIO 32 CMETKA
Ha @oHJa, OT enHa cTpaHa, U bankara Jlemo3urap, ot Apyra crpaHa, IocjaeaHara me OKa3ba
Ha [{KDb I'apaHT ciienHUTE OCHOBHHU YCIIyTH:

a/ cpxpanenue Ha npurtexaBanute or KMC napuynu cpenctBa, HaJMuHU (UHAHCOBU
UHCTPYMEHTH, BKJIIOYMTEIHO THPIyBaHUTE B 4yKOMHA, yJOCTOBEPUTEIHU JOKYMEHTH 3a
Oe3HaNMYHU (PUHAHCOBU MHCTPYMEHTH U Apyru AokyMeHTH Ha KUC;

0/ BogeHe Ha Oe3HANMYHM (UHAHCOBH HHCTpyMEHTH, mpurexaBanun or KUC mo
nojncMeTka Ha/B peructbpa Ha BAHKATA-JIEIIO3UTAP B “Llentpanen memnosutap” A/l
bearapcka HapomHa OaHKa ¥ BbB (PMHAHCOBH MHCTUTYIHMH C KouTo Texkcum bank AJl mma
JIOTOBOPHH OTHOIIEHUS 33 CbXPaHEeHHE HAa (PMHAHCOBY MHCTPYMEHTHU Ha UYXIU Ma3apu.

B/ yHpaxHsSBaHE Ha KOHTpoid BbpXy JeiHocrta Ha YIIPABJISIBAIIOTO
JAPYXECTBO 3a u3uucisBaHe Ha HETHA CTOMHOCT Ha aKTMBUTE, EMUCHOHHATA CTOMHOCT U
1eHara 3a o0paTHO u3KymnyBaHe Ha jsnosere Ha KUC, ¢ 1en ocurypsiBane Ha CbOTBETCTBHE
cbc 3akoHa 3a aeitHoctta Ha KUC, npyroto oTHOCMMO 3aKOHOAATEJICTBO W IIpaBWjaTa Ha
KHC;

r/ WU3BBpIIBaHE Ha BCHUYKM IulamaHus 3a cmetka Ha KWC u pasnopexnaHe cbe
coOCTBEHOCTTa Ha IOcCleqHaTa HO MHCTpyKuMM (Hapexxjaane) Ha YIIPABJIAABAIILIOTO
JAPYXECTBO, npu ycnoBue 4e ChIIUTE HE MPOTUBOpeYaT Ha 3akoHa 3a AeiiHoctTa Ha KUC,
JPYroTO OTHOCUMO 3aKOHOAATeNCcTBO U nmpasuiiata Ha KUC;

A/ U3BBPIIBAHE HA APYTU YCIYTH, 32 KOUTO CTPAHUTE 10 TO3U JOTOBOP Ca IMOCTUTHAIH
u3pu4dHO criopazymenue uin 3a kouto BAHKATA-JIEITIO3UTAP e umnepatuBHo 3aabiKeHa
cbriacHo 3axkoHa 3a aeiiHoctTa Ha KMC u 1pyroro 0THOCMMO 3aKOHOIATENCTBO.

®onnpt 3amama Ha BAHKATA-JIEIIO3UTAP 3a neiliHocTTa i MO J0roBOpa TAaKCU H
KOMHCHOHHU 32 ChbXpaHEHHE U TpaHcpep Ha (PUHAHCOBUM HMHCTPYMEHTH, KaKTO M TakKCH 3a
HSKOM JONBJIHUTENHU YCIIYTU (3a KaHLeJIHpaHe Ha TpaHC(epu, KOPIOPATUBHU CHOUTHSA U
BaJIyTHU TpaHc(epu Ha HAKOU maszapu), cbriacHo [Ipunoxenue 1 kbM noroBopa. OCHOBHUTE
OBJDKUMH TaKCH M KOMHCHOHM ca Te3M 3a CbXpaHeHMEe U TpaHchep Ha (UHAHCOBH
MHCTpyMeHTH. KomHcHOHUTE 3a ChXpaHeHHWE Ha (MHAHCOBM MHCTPYMEHTU CE OINpPEIesIsT,
KaTo MPOLEHT Ha TroAMIIHa 0a3a OT cpelHOTHEBHUTE OajlaHCH Ha KHUDKATa, B3€TH 110 Ma3apHa
CTOMHOCT KbM Kpasl Ha OTYEeTHHs Mecell. Pa3MepbT Ha mpoleHTa Bapupa B 3aBHCHUMOCT OT
BHJIa HA LICHHUTE KHWKAa U UHCTPYMEHTH, KAKTO U B 3aBUCUMOCT OT MACTOTO (bparapus nim
yyOuHa). 3a TpaHchepr Ha GUHAHCOBU MHCTPYMEHTH (M3XOIIM U BXoAsM) bankara nma
IIPaBO Ha TaKCH, KOUTO CBIIO Ca PA3IMYHU B 3aBUCHUMOCT OT BHJIa HA LIEHHUTE KHWXA U
MSICTOTO Ha TpaHcdepa.

Benukn npmxkuMu Takcu M komucnoHu 1o Ilpunoskenue 1 kpM JloroBopa 3a neno3utapHu
YCIIyTH ca 3aIulaliaT eKeMECeYHO — B Ha4aJIOTO Ha BCEKH MECEI] — 3a MPEXOTHUSI.

ITpuernte ot BAHKATA-JIEIIO3UTAP napuunu cpenctsa m npyru akrusu Ha KHC ce
ChXpaHsBaT U OTUUTAT OTAENHO OT coocTBeHuTe akTuBu Ha BAHKATA-JIETIO3UTAP u ot
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npyrute kiaueHTcku akTuBH, kKaTo BAHKATA-JIETIO3UTAP He oTroBaps 3a 3adbJDKEHUSTA
KbM cBoMTE Kpeauropu ¢ aktuBute Ha KUC.

B cnyuaii Ha HECBCTOATENHOCT WM €KBUBAJIEHTHA MPOIEAYypa ChITIACHO 3aKOHOJATEJICTBOTO
Ha choTBeTHara nbpkaBa dineHka Ha BAHKATA-JIETIO3UTAP w/wnu Tperoro nuie, Ha
koeto BAHKATA-JIETIO3UTAP e nenerupana onpeneneHu GyHKIUHU , KAKTO U B CIIy4auTe
Ha noctaBsHe Ha BAHKATA-/IEITO3UTAP nox ocoben Ham3op aktuBure Ha KUC He Morar
na ObaaT pasmpeleieHn MeXIy Wiu ocpeOpeHu B moysa Ha kpeauropute Ha BAHKATA-
HEIIO3UTAP w/mmn nHa koeto BAHKATA-JIEIIO3WUTAP e nenerupana ompeneiieHd
byHKINH.

KsectopbT it cuHauksT Wik BpeMeHHUAT cuHIuk Ha BAHKATA-JIEITO3UTAP e nnbxen
B CpPOK HE MO-KbCHO OT 5 pabotHu muu oT 3amsHata Ha BAHKATA-JIETIO3UTAP na
npexBbpiiu aktuBute Ha KMC B HOBUS J1eno3uTap ChINIACHO 3asiBJICHHE CBOOOJIEH TEKCT OT
VIIPABJISIBAILIOTO APYXECTBO.

BAHKATA-JIEIIOSUTAP momara rpwkara Ha J00bp TBHProBell, OCBIICCTBSABA
3aIbJDKEHUSITA CH YECTHO, CIPABEIJINBO, MPOPECHOHATHO, HE3aBHUCHMO W CIUHCTBEHO B
untepec Ha KM C u Ha nputexartenure Ha nsnose B KHC.

BAHKATA-/JIEIIO3BUTAP ne wmoxe pga wu3BbpmBa JjediHoct 3a KUC wim  3a
VIIPABJISIBAILIOTO APYXECTBO, petictBamo ot mmero Ha KUC, xoaTto Moxe na
nopou KoHGIHMKT Ha nHTepecu mexay KHC, uasectutopure B Hest, YIIPABJIABAIIIOTO
JAPYXECTBO u camara BAHKA-JIEITO3UTAP, ocBeH ako He € Hanule (GyHKIIHOHATHO U
HepapXxuyHO pas3jesieHue MeXIy H3IbjHsABaHUTE OT Hes (yHkuuu 3a KUC u npyrure i
(GYHKINH, KAaKTO ¥ aKO KOH(JIMKTHTE Ha UHTEPECH, KOUTO MOXKE Ja Bb3HUKHAT, Ca CbOTBETHO
YCTaHOBEHH, YIIPABJISIBAHH, HAOJI0IaBaH! U pa3kpuBanu mpex uaBecturopure B KMC.

3.3 Copxpanenue Ha Bcuuku BujpoBe aktuBu Ha KHC, nosepenn Ha BAHKATA-
JEIIO3UTAP

BAHKATA-/JIEIIO3UTAP cbxpansBa Bcuuku axktuBn Ha KHC, ocBeH B HOpMaTHMBHO
YCTAaHOBEHUTE U3KIIOUEHHUS.

besnanuunure ¢uHaHCOBM HWHCTpyMeHTH, mnpurexaBaHu oT KUC, ce cbxpaHsBaT 1o
M0JICMETKA 33 ChXpaHEeHHe Ha (PMHAHCOBU MHCTPYMEHTH — OTJeNHa cMeTka Ha umeTto Ha KUC
win o0ma cMeTka 3a ChbXpaHeHHE Ha (MHAHCOBM MHCTPYMEHTH Ha BCHYKU KIHEHTH.
M3non3BaHeTo Ha 0o0la CMETKa ce MpWilara B Jbp>KaBUTE, B KOUTO 3aKOHOJATEJICTBOTO €
NpUeNo KOHLENIMATA 32 pa3llo3HaBaHe Ha KpaHus OeHeUIMeHT 6e3 HaTMYUeTo Ha OT/AeIHA
cMeTKa uiau npu u3puuyHoTo cbriacue Ha KMC kHmkara na ce AbpKaT Ha UMETO Ha
BAHKATA-/JIEIIO3UTAP. He3aBucumo ot HaunHa Ha cbxpaHeHue Ha cMeTku BAHKATA-
JETIO3UTAP Boau npu cebe cu peructbp 3a Bcuuku nputexaBaHu oT KUC ¢unancosu
UHCTPYMEHTH, ChbXpaHSIBAaHH ITPU MECTHU W/UIIU YY>KJECTPAHHU JIEIO3UTAPH.

Hanuunute ¢puHancoBu nHCTpyMeHTH, npurexkaBanu ot KMC, B ToBa uncio v MOMMEHHUTE
cepTUPHKATH U JPYTU yJOCTOBEPUTEITHH JIOKYMEHTH, yIOCTOBEpsBaIllM COOCTBEHOCTTa Ha
KNC Bbpxy (HHAHCOBM HHCTPYMEHTH, ce chxpaHsiBar Ha umero Ha KHWC no Hauww,
HETO03BOJIABALL IOCTHIIA J0 TSAX OT HEOTOPU3UPAHHU JIMIIA.

[Tapuunure cpencra Ha KMC ce neno3upat Ha nmero Ha KMC no otkputn npu bAHKATA -
JEIIO3UTAP pazmnamarensy, AeMO3UTHU W/ UITU IPYTU TApUYHU CMETKH.

3.4. lenerupane Ha (yHKIIMK Ha TPETH Jiera

BAHKATA-JIEIIO3UTAP He moxe na menerupa Ha TpeTH Juia (YHKIMHTE, TIOCOYEHU B
ui1.35a, an.3-6 ot 3akona 3a KHC.
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BAHKATA-JIEITO3UTAP moske na CkJIIo4M JIOTOBOP, C KOMTO J1a Jejierupa Ha TPETO JIHIIE
npu ycioBusita Ha 3akoHa 3a nerHoctta Ha KMC u apyroro oTHOCMMO 3aKOHOJATEJICTBO,
clenHuTe PYHKIMUTE:

a/ cpxpaHeHue Ha (PMHAHCOBHUTE MHCTPYMEHTH H apyrurte aktueu Ha KUC;

0/ neiicTBUS 1O MPUKIIIOYBAHE HA cielKu ¢ pruHaHCOBU HHCTpyMeHTH Ha KUC;

B/ JelicTBUsA 1O chOMpaHe Ha WHPOpPMAIU, H3MpAIIaHe HA YBEJOMIICHUS H
U3IIBIHEHUE HAa MHCTPYKIMHU CBBbP3aHU C KOPIOPATUBHU CHOWUTHSA, CBHbP3aHU C AaKTUBH Ha
KHC;

r/ aeicTBus mo chbOMpaHe Ha JOXOJM, BKIIOYUTEIHO JIMXBH, INIABHULIM U JUBUACHTU
ot ¢puHancoBu uHCTpyMeHTH Ha KUC;

A/ necTBUsl MO IIacyBaHe Ha OOUIM ChOpaHHs Ha aKUMOHEpPUTE/OOIUralluOHEpPUTE
BBB Bpb3Ka C YIpaXHIBaHE Ha Mpasarta 1o akiuu/ooauranun Ha KUC;

e/IeicTBUsl 1O W3MBJIHEHWE HA HWHCTPYKUMM 33 TMpUIAaraHe Ha JaHbYHH
00JIeKYCHHS/BH3CTAHOBSIBAaHE HA JaHBK, CBbp3aHu ¢ noxoau Ha KUC;

%/ HEWCTBUA MO M3TOTBAHE Ha (akTypu U APYrd MHPOPMAIMOHHU U CIPABOYHU
yeiyru 3a KUC.

B cmyuante Ha nenermpane Ha (QYHKIMM ChXpaHCHHE Ha (DMHAHCOBUTE HHCTPYMEHTH U
npyrute aktuBd Ha KMC ot ctpana Ha BAHKATA-JIEIIO3UTAP, cpmiata ce 3aabkaBa 1a
npenocTaBs mojapoOHa uWHGOpMANUs 3a TPETOTO JIMIE, KAKTO M MPH TOWCKBaHE Ja
npenoctabu Ha YIIPABJISIBAIIIOTO APYXXECTBO undpopmaiiys OTHOCHO KpPUTEPUUTE,
M3MOJI3BaHU TIpU M300pa HAa TPETOTO JIUIE U MEPKHUTE MPEINPUETH 3a TEKYIl KOHTPOJ Ha
JeNierupannTe PYHKIMH, TaKa 4e TPETOTO JIUIE JAa OTrOBaps Ha CHIIUTE MU3UCKBAHUS, KOUTO
ca npuioxumu kbM BAHKATA-JIEIIO3UTAP kato Takasa.

Cnucvk Ha auyama, na Koumo ca Oenecupanu QYHKyuu no cvXpamenue u e6eHmyaniHume
KOH@IUKMU HA UHMeEpeCU, KOUMO M02am 0a 8b3HUKHAM Om mMoea 0ene2upane

banxkara I[eno:wnap H310JI3Ba YCIYTHUTC HA OaHKu noAACTIO3UTAapH. KbMm JgaraTa Ha U3TrOTBSAHEC
Ha TO3U MPOCIICKT baunxkara ILen031/1Tap U3I10JI3BA CIICAHUTC OaHKH noaACmo3nTapu:

1. Clearstream Banking;

2. Euroclear Bank;

3. Unicredit Bank Austria AG

4. Unicredit Tiriac Bank SA

5. NLB Turunska Banka AD Skopje

KbM natata Ha usrotBsine Ha IIpocnekra He ca W3BECTHU WK UAECHTUDUIUPAHU KOHPIUKTH
Ha UHTEPECHU CBBbP3aHU C U3IMOJI3BAHCTO HA YCIIYT'UTC Ha OaHKu MOAACIIO3UTAPH.

3.5. OTroBOpHOCT Ha CTpaHUTE

BAHKATA-JIEIIO3UTAP otrosaps npen KUC u npen nputexarenure Ha asuioBe Ha KMC
3a BCHUYKM BpEIW, NPUUYMHEHU OT Hesl WIM OT TperoTo Jjmue, Ha koeto BAHKATA-
JETIO3BUTAP e penerupana ¢GyHKUUM Ipu 3ary0a Ha (UHAHCOBH HWHCTPYMEHTHU TOJ
HIOTIEYUTEIICTBO.

B cnydaii Ha 3ary6a Ha HAKOW OT ()MHAHCOBHUTE WHCTPYMEHTH TOJl HEHHO IMOIEYUTEICTBO
BAHKATA-JIETIO3UTAP Bw3cranossiBa Ha KUC ¢puHaHCOB MHCTPYMEHT OT CHIUS BUJ WIH
napuyHaTa My paBHOCTOMHOCT 0€3 MpeKoMepHO 3a0aBsHe.
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BAHKATA-JIEITOSUTAP He HOCHM OTrOBOpPHOCT 3a 3aryOuTe, ako JOKaXke, 4e Te ca
BCJICJICTBME HA BBHIIHO CHOUTHE, KOETO € M3BBH HETOBUS KOHTPOJ M YUUTO MOCIEIUIU Ca
HEN30eKHU HE3aBUCUMO OT IPEINPUETUTE MEPKHU 3a MPEAOTBPATABAHETO HM.
BAHKATA-JIEITO3UTAP otrosapst npex KWUC u npen nputexarenanre Ha AsJIOBE 32 BCUUKU
JIPYTH TPETHPIEHU OT TAX BPEAM, MPUUUHEHU B PE3YNITAT HA MPOSBEHA HEOPEKHOCT WU
YMUIIJICHO HeusnbjHeHue Ha 3anbikeHusatra Ha BAHKATA-JEITIO3UTAP no 3akona 3a
KHUC ot cayxxutenu Ha AENO3UTApS WIM YICHOBE HA YNPABUTEIHUTE WIW KOHTPOIHUTE MY
OpraHu.

JHenerupanero Ha (GyHKIMU Ha TpeTo Jmie He ocBoOoxkmaaBa BAHKATA-JIEIIO3UTAP or
otroBopHoctTa M. OtroopHocrra Ha BAHKATA-JIEIIO3UTAP He mMoxke na ce M3KI04Ba
WJIM OTpaHU4aBa ChC CIIOPa3yMEHHUE.

[Iputexarenure Ha Asia0Be MoraT ga ThpcsaT otroBopHocT oT BAHKATA-JIEIIO3UTAP
npsiko win kocBeHo upe3 YIIPABJISABAILIOTO JAPYXECTBO, npu ycioBue ye TOBa He
BOJM JI0 W3IJIAlllaHe Ha 00e3IIeTeHHUs, KOUTO BeYe Ca M3IUIATeHH, WU J0 HEPAaBHOCTONHO
TpeTupaHe Ha nmpurexarenute Ha asose B KUC.

BAHKATA-JIEIIOBUTAP He HOCM OTrOBOPHOCT 3a BBb3HMKHAJIUTE PHUCKOBE WIH
HacTermute 3a KNUC w/umun YITPABJISIBAILIOTO APYXECTBO Bpenu u KakBUTO U J1a €
TPy HEOJIAronpUsATHH MMOCIETUIIH, KOTraTo :

a/ MOJaZeHOTO HapekJaHe, BbB Bpb3Ka C H3IIBIHECHUE HA HACTOAIIUS JOTOBOD,
MPOTUBOpEYH Ha 3akoHa, mpaBuiaTta Ha KMC unu Ha HacTOSIIKS JOTOBOP;

0/ mojaneHo € HapeX/JaHe ChC 3aKbCHEHUE WM HapeXIaHETO € HETOYHO, HESICHO,
JBYCMHCIICHO, C TPEIIHO ChIbpPKAHUE U/UITU ChIbPIKAIIO HEMTbIIHU HHCTPYKIIHH,;

B/ € JIOMyCHaTa Tpelika IMpH HW3YUCISIBAHE HAa HETHATa CTOWHOCT HA aKTHBUTE,
€MHCHOHHATa CTOMHOCT W/uiu IeHata Ha eauH a1, korato BAHKATA-JEITIO3UTAP e
Omia OOEKTUBHO BB3IMPEMATCTBAHA Jla YIPAKHSIBA KOHTPOJ BBPXY OMNpPENENSHETO i OT
VIIPABJIABALIOTO APYXECTBO;

r/ ca BB3HHKHAIN (POPCMAKOPHH OOCTOSTEICTBA W/WIM € HAJIWIEe BHHOBHO
neiictBue/6e3neiicTBue Ha Tpetu yuna, 3a kouto BAHKATA-JIEITO3UTAP ne otrosaps.

3.6. Cpok Ha J1oroBopa, npeKpatsiBaHe Ha gorosopa u 3amsiHa Ha BAHKA-JIEITO3UTAP

HorosopsT ¢ BAHKA-JIETIO3UTAP e 6e3cpodeH u BiIM3a B CHjIa OT KalleHAApHUS MeEcel]
cJe/Ball ToJIydaBaHE Ha pelIeHueTo 3a oxoOpsisanero My or K®H mo mpennoxxenue Ha
3aMECTHHUK-TIpEiceaTeNsd, pbKOBOJAEN] ynpasieHue ,Han3op Ha uHBeCTHIIMOHHATa
neitHoct®.. B ciyuaii, ye Ha Ta3u nata KMC He pa3nonara ¢ JuieH3, CbOTBETHO pa3pellieHne
3a opranusupase u ympasineHune Ha KMC, To HacToAmuMAT JOroBOp BiIM3a B CHJAa U HMa
JeiCTBHE 3a CTpaHUTE clie] MoJlydaBaHe Ha jMileH3a / paspemenuero o KOH, BnucBanero
Ha JPY’KECTBOTO B THPrOBCKHSI PETUCTHP NMPHU ATEHLUS 10 BIIMCBAaHUATA, BIIUCBAHETO MY B
peructbpa mo ui. 30, an. 1 1.4 or 3akoHa 3a Kommcusara 3a (QuHAHCOB HAI30p H
nyOJIMKyBaHETO Ha PEIICHUETO Ha MHTEepHeT cTpaHunata Ha KOH.

Horosopsr ¢ BAHKA-JIEIIO3UTAP moxe na 6vae npekpareH cien onodpenune or KOH,
IIPU CJIETHUTE YCIOBHUS:

a)[lo B3aMMHO Cchriiacue Ha CTpaHUTE, U3Pa3eHO B IUCMEH BUI;

0)EHOCTpaHHO OT CTPAaHUTE, C TPUMECEUHO MTMCMEHO MPEIM3BECTHE;

B)[Ipy oTHemMaHe Ha JIMICH3a 3a W3BBPIIBaHe Ha OaHkoBa neiiHocT Ha BAHKATA-
JETIO3UTAP,;
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r)[Ipu oTHeMaHe Ha pa3pelICHUETO 32 OpraHU3HMpaHe W YIPaBICHHE Ha JOTOBOPHHS (DOHI,
PECIEKTUBHO OTHEMaHE Ha JIMIEH3a HAa MHBECTUIMOHHOTO JIPY>KECTBO, IO OTHOIICHUE Ha
croTBeTHaTa KMC, kakTo 1 npu xumnore3arta Ha T.23.18.2. 0T HACTOSIIMS JOTOBOP;

a) B apyru npenBuieHn oT 3aKOHA CITydau.

3amsna Ha BAHKATA-JIEIIOSUTAP ce nmomycka cnem omoOpenue or KOH u mnpwm
yCJIOBHSITA W MO pela omnpeielieHn oT mnpaBuiata Ha choTBeTHaTta KUC. B Te3u ciyuam
Hactosamus aoroop ce npekparssa oT YIIPABJIABAILIOTO JAPYXECTBO, 3a cmeTka Ha
KUC, ¢ TpumecedHo TIpeIn3BeCcTHE ClIe]l IoJydyaBaHe Ha OJ00PEHUETO 32 3aMsIHA.
VIIPABJIABAIIIOTO APYXECTBO ce 3aabimkaBa 1a yBeaoOMU NpeaBapuTeaHo bankara-
JIENIO3UTap 3a ACHCTBUSATA [0 3aMsiHA, KOUTO CMSITa Ja MPEeANpUeMe; 1a U3NPaTH UCKAHETO CU
3a oso0penue Ha 3amsaHata 10 KOH ¢ xomme no bankara-neno3urap, KakTo U Ja MPea0CTaBH
Ha bankara-nmeno3utap, Hali-KbCHO Ha clieABAIIUs PaOOTEH JCH, Cliel] MOJIy9aBaHETO MY,
3aBEPEHO KOIHME Ha ChOTBETHHUS akT, ¢ koWTto K®H oTka3Ba mnam omoOpsiBa mouckaHata
3aMsIHA.

Crpanurte ce chriacsiBaT M 3aJbJDKaBaT, B Cllydail Ha 3alo4Haja Mpoleaypa 3a 3aMsHa Ha
bankara-nemno3urap, Aa cra3BaT IMpaBUIaTa 3a OCUTYPsiBaHE Ha MHTEPECHTE HA aKIMOHEPUTE/
npuUTeXaTeluTe Ha J[sJIOBe, Ja CHa3BaT Mpoleaypara C YCIOBUATAa, HEOOXOIUMHU 3a
OCBILIECTBSIBAHE M YJIECHSBAaHE Ha 3aMsHATa M 3a MPEAOCTaBsSHE Ha IsJlaTa CHIIECTBEHA
uHdOopMaIus.

B cnydaii Ha mpekparsBaHe Ha joroBopa uw/miu 3amsina Ha BAHKATA-JIETIO3UTAP,
BAHKATA-JIEIIO3UTAP mnpexsbpnsa axktuBute Ha KUC, xakTto M BCHYKH HEOOXOIUMU
nokymeHtu Ha mocodeHa ot YIIPABJISAIBAIIOTO JAPYXECTBO u omo6pena or KOH
Oanka-nenosutap. IIpexBbpisiHETO ce U3BBPIIBA BbB Bb3MOXKHUS Hail-KpaTbK CPOK Cle]
npeacraBsiHe oT crpaHa Ha YIIPABJIABAIIOTO APYXECTBO nHa 3aBepeHO Komue OT
BJSI3BJI B CHUJIAa JIOTOBOP MEXKJY HEro M HoBaTa OaHKa-AEMO3UTap U MHUCMEHU UHCTPYKLIUU
OTHOCHO JICTIO3UTAPHUTE WHCTUTYLIMH, KOWTO Il€ H3IMOJ3Ba HOBaTa OaHKa-Aemo3uTap.
[TpexBBpIISHETO C€ U3BBPIIBA B CIEAHUTE CPOKOBE!

a/ Ha IapUYHUTE CpPEICTBA B CPOK 1O 5 JOHM OT IIOCOYBAHE OT CTpPaHa Ha
VYITPABJISIBAILIOTO APYXECTBO Ha 6ankoBU CMETKH MpU HOBaTa OaHKa-/IEMO3UTap;

0/ Ha O6e3HaIMYHU (PUHAHCOBU MHCTPYMEHTH B CPOK /10 5 AHU OT OCOYBAHE OT CTpaHa
Ha VYIIPABJIABAIIOTO JPYXECTBO Ha KIWEHTCKH TMOJACMETKH 3a (PUHAHCOBHU
uHCTpyMeHTH B “LlenTpanen nenosutap” A/l w/umm npyru Aeno3uTapHU HHCTUTYIMH.

B/ Ha HanM4HM (UHAHCOBM MHCTPYMEHTH U JpPYyrd AakTUBH C€ M3BBpIIBA C
NpeaBaHeTo UM C MPUEMHO-TIpe/iaBaTelIeH MPOTOKOJI Ha HoBaTa OaHKa-/eMno3uTap B CPOK JI0
5 nau.

Y ,,JUKb Acerc MenumxmbHT EAJ] nexnapupa, ye mpu NOMCKBaHE HA MHBECTUTOPUTE 1€
Oble TMpenocTaBeHa aKTyaJHa HH(OpManus OTHOCHO  JaHHU 3a WAEGHTH(QHKaIMsi Ha
JIETIO3UTapsl U ONMCAHME HAa HETOBUTE 3aJbJDKEHMSI U Ha KOHQIMKTUTE Ha UHTEPECH, KOUTO
Morar Jia Bb3HUKHAT,KaKTO U OMHMCAaHUE Ha BCUUKU (PYHKIUH IO ChbXpaHEHUE, IeJIerupaHu OT
JETO3UTaps,CIUCHK Ha JIMIaTa, Ha KOUTO ca JIeJeTUPAHU WIN NpelesierupaHd (yHKIUH, U
€BEHTYaJIHUTE KOH(JIMKTU Ha HHTEPECH, KOUTO MOTAT Jla Bb3HUKHAT OT TOBA JIeJIerHpaHe.

4. KOHCYJITAHCKH ®UPMU WM BBHIIHU KOHCYJITAHTHU, KOUTO
IMPEJOCTABAT CBBETH 110 JOI'OBOP U YUETO BBb3HAI'PAKJIEHUE CE
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MN3IIJIAINA OT AKTHUBUTE HA KOJIEKTUBHATA HWHBECTHIMOHHA
CXEMA

Horosopern ®@ona LIKb 'apanT He mosydaBa ChBETH IO JOTOBOP C KOHCYJITAaHTCKH (GUPMHU
WM BHHIIIHU KOHCYJTAHTH, CbOTBETHO HE U3ILIAIINA Bh3HATPAXKICHHS OT aKTUBUTE CH.

5. HH®OPMAILIUSA OTHOCHO OPIrAHM3ALUATA HA IIVIAIIAHUATA B
ITOJI3A HA IIPUTEXATEJIMTE HA JSAJOBE, OBPATHOTO U3KYIIYBAHE
HA JAJIOBE U ITPEJOCTABSAHE HA HHOOPMALUA OTHOCHO ®OH/A.

Cernacuo IlpaBumara Ha J[loroBopuusi ®ona TOl He pasmpenens IOXOIU MEXIY
WHBECTUTOPUTE.

[ToppukuTe 32 0OpAaTHO U3KYITyBaHE CE M3ITBIHABAT U CMETKATa 33 (PMHAHCOBU MHCTPYMEHTH
Ha uHBecTuTOpa B “LlenTpanen memosutap” AJl ce 3aabmkaBa ¢ Oposi 0OpaTHO M3KyNEHU
JSUTOBE TI0 BB3MOXKHOCT B CPOK 710 3 paOOTHHU JHM CIie[ JIeHs Ha T0JaBaHe Ha MOpbYKaTa, HO
HE MO-KbCHO OT HOPMATHMBHO OMNpeeNieHus: MakcuMaleH cpok — 1o 10 aHu cnex narata Ha
[oJlaBaHe Ha nopbukara./Ibipkumara cyma cpeury oOpaTHOTO H3KYIEHUTE JSJIOBE Ce
3amyama Ha uHBecTHTOpa B 10-7IHEBEH CpPOK OT Jarara Ha U3MBJIHEHHE HA MOpPBYKATa IO
yKa3zaHa OaHKOBa CMETKA.

VYupasnsaBaioro JpykecTBo eKeJHEBHO 00sIBsIBa HETHATA CTOMHOCT Ha akTuBUTE HA DoHAa:
-HA BCHYKHM ‘‘THIIETa”, HAa KOWUTO C€ IMpHEMAT MOPBYKHTE 3a MpoAaxba U 0OpaTHO

W3KYIyBaHE HA [ISUIOBE M CE OCBIIECTBABAT KOHTAKTHTE C MHBECTHTOPHUTE M MPUTEKATEIUTE
Ha jsutoBe BB DoHa;

- Ha MHTEPHET CTpaHMIlaTa Ha YmpasisBaioto JpykecTtBo Www.ccbam.bg

- HA UHTEpHET CTpaHWIaTa Ha beirapcka Acommanuss Ha  YIpaBIsBaIUTe
HpyxecrBa(bBAY J1)- www.baud.bg

- Ha WHTEpHET CTpaHuIia WWW.investor.bg

O06o06mena nHpopmalys 3a €eMHUCHOHHUTE CTOMHOCTH W I[€HHW Ha OOpaTHO U3KYIyBaHE ce
npenoctaBs Ha KoMmucusTa n18a mbTH MeceuHO 1o pena Ha 4. 77, an. 1 ot Hapen6a Ne 44 u
CE OIMOBECTSIBAT HA MHTEPHET CTPaHHUIIATa HA JPYKECTBOTO.

YrpaBnsBaioTo Apy>KeCTBO Ha KOJEKTUBHATA MHBECTULIMOHHA cxema 110 10-0 uncio Ha
CHOTBETHHS MECEIl OTIOBECTSIBa HA MHTEPHET CTPaHUIIaTa cu 00001IeHa HHpOpMAIIH 32
CTpYKTypaTa Ha noprdeiiyia Ha KOJEKTUBHATA HHBECTUIIMOHHA CXeMa KbM IOCJIeIHATa laTa
Ha OpCeAXOoaHHA MECCII, KOATO CbABpPIKaA Hal-MaJKo JaHHH 3a NPOUCHTAa OT aKTUBUTEC Ha
dboH1a, HHBECTUPAHU B PAa3IUYHHUTE BUIOBE (DMHAHCOBU HHCTPYMEHTH.

Horosopuusit @oun e anbxeH Aa npeacraBu Ha KOH u obmecTBeHOCTTA!

1. ronumeH (pUHAHCOB OTYET B CpOoK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJIMHA;

2. IeCTMECEYEH OTUeT, 00XBaIlall MFPBUTE MIECT Mecella Ha UHaHCcOBaTa TOANHA, B Cpok 30
JTHUA OT Kpasi HA OTYETHUS MMEPUO/T;
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K®H paBa nybnuyHOCT Ha nosy4yeHara nHGopMalus 4pe3 BOACHUS OT Hes PETUCTDP.

HoroBopuust ®oun e mibxken na npeacraBu B KOH no 10-to yuciio Ha Mecena, clieaBaiil
OTUYETHHSI, MeceUeH OanaHc U MHPpopMaIus 3a:

1. obema U CTpyKTypaTa Ha MHBECTHIIMUTE B MOpT(eiiya Mo eMUTEHTH U BUAOBE (PUHAHCOBH
WHCTPYMEHTH | JIpyry ((MHAHCOBH HHCTPYMEHTH;

2. BUJIOBETE JCPUBATHUBHU MHCTPYMEHTH, OCHOBHUTE PHCKOBE, CBbP3aHH C 0Aa30BUTE aKTHUBU
Ha JEpPUBATUBHUTE MHCTPYMEHTH, KOJIMYECTBEHUTE OrpaHMUYCHHMsS M U30paHUTE METOIH 3a
OLICHKA HA PUCKA, CBBP3aHU CbC CACIIKUTE C IEPUBATUBHU UHCTPYMEHTHU.

3a npeCTaBSIHETO Ha FOJUIIHMS UM LIECTMECEUHUS OTYET, KAKTO U 32 MSCTOTO, BPEMETO U
HauuMHa 3a 3al03HaBaHE C Hero, YmpasisaBailoTo JlpyxecTBo IyOnMKyBa ChOOILEHHE B
MHTEPHET CTPAHULIATA CU B 7-AHEBEH CPOK OT IpeacrassiHeTo um Ha KOH.

FOI{I/IHIHI/ITC OOUTHPAHU (i)I/IHaHCOBI/I OTUCTH U NICPUOAUIHUTC OTYCTHU HaA q)OHIIa, Ca JOCTBITHHU

3da HHBCCTUTOPUTC HA CIICIHUTC MCCTa:

e EnextponHara cTpaHuiy Ha YnpasisaBamorto pyxectBo (Web-site): www.ccbam.bg .

e B oduca Ha YmpasmaBawo [pyxkectBo “LIKb Acerc MenuwmxmbHT” EAJ[ B Tp.
Codus, paiton Cnatuna, 6yn. “Llapurpaacko moce” Ne 87;

e B oducure Ha “Llenmpanrna Koonepamusna banxa” AJ], ocurypenu ot YpasisiBaiio
HpyxectBo “LIKb Acemc Menudscmvum”™ EAJ] v nocouenu B [Ipunoxenue Ne 1 kbm

[Ipocnexra;

6. APYI'A HHOOPMAIIMA OTHOCHO UHBECTULIMUTE

6.1.

DOoHABT OTYUTA CIICTHUTE pe3yiTaTu OT UHBECTUIITMOHHATA CU JEHHOCT:

Pesyararu or AeiiHocTTa HA POHAA 32 NPEIUILIHU TOAHUHHA

2021 2020 2019
CymaB | Ha nan |CymaB| Ha nan | Cyma B |Ha gsn
JeBa JeBa JeBa

Herna neuan6a/(3ary0a) OT MHBECTHIINH,
BKJI.OT: (119 253)] (0.30)] 75572 0.52 93467 0.60
- npeoreHku Ha [1K (224 549)] (0.57)[(31506)] (0.22)] (20636) (0.13)
- BaJIyTHU MPEOIICHKU (2916)] (0.01)| (7 127), (0.05) 1015 0.01
- HAYUCJICHH JINXBU 102 056 0.26/111 621 0.76/ 111109 0.71
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- JIMBUJICHTH 2213 0.01] 2781 0.02 2935 0.02
- ot onepanuu ¢ LK 3943 0.01 (197) 0.00 (956)| (0.01)
HerHa neuan6a/(3ary6a) ot geiinocrra, ot: |(143 693) (0.37)] 61 061 042 75399 0.48
- HeTHA Teyaba/(3aryba) OT HHBECTHIIUU (119 253)|] (0.30)] 75572 0.52 93467, 0.60
- IPYTH pa3xoju 3a Jeinocrra Ha OoHa (24 440)| (0.06)|(14 511)] (0.10)| (18 068)| (0.12)

I[OH’BJ'IHI/ITCJ'IHI/I JaHHU OpeacTaBAln O6H_[aTa " Cp€aHa CTOMHOCT Ha HETHHUTE aKTHUBH U HAKOHU
CbOTHOLICHUSA CBBbP3aHU CHC CpCaHaTa CTOMHOCT Ha HeTHUTE aKTHBHU:

2021 2020 2019
OOmo HeTHUTE aKTUBH KbM 31 jmekemBpu
(;1eBa) 6 724 053 2539 631 2 662 833
Herna croiilHOCT Ha aKTHUBUTE HAa €IUH 51
(11eBa) 17.1728 17.4031 17.0123
Cpenna CTOMHOCT Ha HETHUTE AaKTUBH 3a
niepuoia (JieBa) 4 610 052 2 682 255 2 618 837
CroTHOIICHHE Ha HETHaTa IMevanda/(3aryoa)
KBbM CpeJTHa CTOMHOCT HAa HETHUTE aKTUBH (3.12%) 2.28% 2.88%

Ot Hauanmotro Ha neiHoctra Ha JI® Kb T'apant He € moa3Ban 3aeMM WIM JPYr BUJ
KpeIuTHpaHe U HAMa 33 JbJDKEHUS IPOU3TUYALLM OT HaOMpaHe Ha CPEACTBA Upe3 3aEMH.

Jombsnaurenna nadopmarms 3a LIKb ['apant Moxe na monyduTe OT NEPUOJUYHUTE OTUETH U
TOJTUIIHATE OJTUTUPAHU (PMHAHCOBH OTYeTH Ha JloroBopHusAT @OH/ , JOCTHITHH HA :

e EnekrponHara ctpanuiy Ha Ynpasissamoto pyxectso (web-site): www.ccbam.bg .

e B o¢puca Ha YmpasmsaBamo [pyxkectBo “LIKb Acerc MennmxmbHT” EAJl B Tp.
Codus, paiton Cnaruna, Oyn. “Llapurpaacko moce” Ne 87;

e B oducure Ha “IJenmpanna Koonepamuena banka” AJ], ocurypenu oT YpasisBamio
HpyxectBo “I[KB Acemc Menuoscmvum™ EAJ] u nocouenn B [Ipunoxenue Ne 1 kM

IIpocnekra;

6.2. IIpo¢uJ1 HA THIMYHUSA HHBECTUTOP

WNuBecturmonnust npoaykt Ha LIKb T'apant e npeanasHaden 3a nuua (rpakiaanu, GupMH,

MHCTUTYLIUH ), KOUTO:
® TBHPCSIT UHBECTULUS C HUCHK PUCK;

¢ MpeaAnoYnTaT MHBCCTULHUS, KOATO HOCHU ITOCTOAHCH JOXOM;
® JKCJIadAT Ja UuMaT CUT'ypHa U 6’Bp33. JIUKBUJHOCT, 0e3 ToBa Ja HapymiaBa

INOCTHUIHATHUA A0XO0Hd OT MHBCCTHUIIUATA,
® (CC CTpEeMAT Ja IoBHIIAT J0Xo4da OT CBO6OJIHI/ITG Ch TIIapU4YHU CpEACTBa B

KpaTKOCPOUCH IIJIaH;

® CcKar Ja AuBepcuuIUpar pucka Ha COOCTBEHUS CU MOPTQEil;
e CKAaT Napure MM Ja ce YIpaBisBaT OT MPO(EeCHOHATUCTH Ha (PUHAHCOBUTE

nasapu.
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Cuurame, ue gsanoBere Ha [IKb IMapanT ca moaxoasmy 3a MMUPOK KPbI' UHBECTUTOPH - KAKTO
3a (U3MYECKH JIMIA, pa3Mojaraniy ¢ OrpaHUYCHH JOXOJAU, MOpagd KOETO Te HE MOrar Ja
rmoemMaT 3HAYUM HWHBECTHIIMOHEH pPHUCK, Taka M 3a TBProBIM C TOJeMH (UHAHCOBH
BB3MOXKHOCTH, KOHMTO JKEJIasAT 4YacT OT HMMYIIECTBOTO KM Jila TNPEJICTaBlisiBa CHUTypHA
WHBECTHUIIMSI, HOCEIIa JOXOJ ChHU3MEPUM C TO3W OT OAaHKOB JICTIO3UT WM JKEJasT
nuBepcu(dUKAIUS Ha HUICKO PUCKOBUTE UM MHBECTHUITUH.

6.3.PuckoB npodua u puckoBu ¢paxkropu

BaxxHo e n1a ce uMa mpeaBuI, Ye UHBECTHUIMTA B Jsi10Be Ha JloroBopHus ®oua He € GaHKOB
JICTIO3UT U CIICIOBATEIIHO TS HE € rapaHTHpaHa ChIVIACHO 3aKOHA 3a TapaHTUPaHE BJIOTOBETE B
Oankute. HezaBucumo or TOBa, ue Bojema uHBecTuuuMoHHa nen Ha LIKBb Tapanr e
HapacTBaHE Ha CTOMHOCTTAa HA HWHBECTULMITA B [IAJIOBE, HsIMa IIbJIHA CUTYPHOCT, Y€
WHBECTUPANKH B JssI0Be Ha DOH/IA, MTHBECTUTOPUTE HSAMA J]a U3ryOsT Mapwu.

OCHOBHMTE PUCKOBE, KOUTO MHBECTUTOPUTE IlI€ HOCAT NpU MHBecTupaHe B asiose Ha LIKB
lapanr ca:

JInxBen puck. ToBa € puCKbT NPOMEHUTE B NA3apHUTE JIMXBEHU IPOLIEHTH Jla CE€ OTPa3AT
HEOJaronpusITHO BBPXY J0XOAa WM CTOMHOCTTa Ha akTuBUTe Ha JloroBopHusi doup,
CBCTOSIIY C€ NPEAUMHO OT JbJITOBU (PMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTHU Ha NapUYHUSA
nazap. Ilo nmpuHIuMn, HapacTBaHETO HAa JIMXBEHUTE NPOLEHTH BOAM 10 IOHHKEHHE HA
nazapHara 1eHa Ha ABITOBUTE MHCTpyMeHTH. lIpn MHBecTMLMHTE B ABIATOBU MHCTPYMEHTH
JMXBEHUAT PUCK € MO-MaIbK MPU KPATKOCPOUHUTE (MHCTPYMEHTUTE Ha MAapUuHUS Iazap) U
[O-TOJSIM IIPU  JBJITOCPOYHHUTE [JBITOBH KHWXKA. YIpaBisBamoTo JlpyxectBo e
muBepcudumupa moprtdeitna Ha LKB Tapant, BKIOYMTENHO uYpe3 WHBECTHpPAHE B
MHCTPYMEHTH C IIJaBalll J0XOJ, KAKTO U MOXKE Ja OCBLIECTBSIBA CIEJIKH IO XECIKUPAHE Ha
JMXBEHUS PUCK. BbIpeku ToBa, Bb3MOXKHO € Ja MMa NEPUOIU, HAIpUMEDP MPH MOBUILIABAHE
Ha JIMXBEHUTE IPOLICHTH, KOraro IIOHMKaBAaHETO HAa HETHATA CTOMHOCT HAa AKTUBHUTE HA
Jorosopaust ®onp e e Henz0exHa.

Kpennten puck. ToBa € pHCKBT U3IATENAT (APYKECTBOTO — EMHUTEHT) Ha JBJITOBHU
(GbUHAHCOBM WMHCTPYMEHTH H WHCTPYMEHTH HA TapUYHHsS Ta3ap, CHOTBETHO JIMIIETO
IpelocTaBuiIo o0e3neyeHue, 1a 0bJe B HEBB3MOXKHOCT Ja U3IIbJIHU CBOMUTE 33JbJDKEHUS, B
YaCTHOCT Jia W3IUIaTH HaBpeMe TJIaBHHIATA W/WIKM ABDKUMUTE NUxBU. [Ipu moroBopu 3a
obpaTtHO wu3KynmyBaHe, ako koHTpareHTHT Ha I[IKb [I'apant He MoXe Aa W3IBIHU
3aIJDKEHUETO CU J1a U3KYNU OOpaTHO IeHHHUTE KHIbKa, DOoHABT MoOXke Aa MoHece 3aryoda,
JOKOJIKOTO MNPHUXOJUTE OT MpojakOaTa Ha 00€3MEeUeHUEeTO ca MOo-MajKuh OT lieHaTa Ha
0o0paTHOTO M3KymyBaHe, Koraro Ts ¢ ¢ukcupana. Koraro KoHKpeTHHTE (PUHAHCOBU
WHCTPYMEHTH Y WHCTPYMEHTH Ha MAapU4YHHS Ta3ap, B KOUTO DOHABT € MHBECTHUpPAJ, UMaT
KPEIUTEH PEUTHHT, KPEIUTHUAT PUCK BKIIIOUBA Bb3MOKHOCTTA 3a MOHM)KEHUE HA KPEIUTHUS
PEUTHHT.

Ouenkute Ha peiituaroute areHimu Cranmapt ena [lyspe, Myyauc u @ury (Standard and
Poor’s, Moody’s, Fitch) ca mexayHaponHo HpH3HAT OGapoMeThp 3a KPEIAUTHHS PHUCK Ha
¢uHaHCOBH MHCTpYMEeHTH. HO ¥ T€3u peHTHHTH He ca meppeKTHH: Te ca HalpaBeHH Ha 0a3a
MHUHAJIM CBbOUTHA M HE OTpa3siBaT B ChlIaTa CTENEH Ha TOYHOCT BB3MOXKHU ObJEIIN
00CTOATEINICTBA.
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OuakBame rojsMara vact oT uHBecTuiuute Ha I[KB Tapant ma Obmat B ¢uHaHCOBHU
WHCTPYMEHTH W HWHCTPYMEHTH Ha MAapUYHMs Ma3ap, KOUTO HSAMAT KPEAUTEH PEUTHHT.
VYupasnsaBanioro JpyXecTBo 1€ ce CTpeMH Ja peaylHupa KPeAUTHUS PUCK NP UHBECTUPAHE
B MHCTPYMEHTH 0€3 KPEAWTEH PEUTHUHT IMOCPEJICTBOM H3BBPIIBAHE HA KPEAWTCH aHAIN3,
muBepcuUKaMs Ha WHBECTUIIMUTE W HAONMIOJCHWE Ha CHOWTHATA W TCHACHIMUTE B
WKOHOMHUYECKUTE M TOJUTHYECKH YCIOBUSA. Hsma curypHocT, 4Ye Te3u JCUCTBUS Ha
VYnpasisBamoro [pykecTBo 11e npeoTBpaTAT 3aryou.

JInkBuaen puck. ToBa € pPUCKBT NIpU ONPEICIICHU YCIOBUS Ja C€ OKaKke TPYIHO WIU
HEBB3MOXKHO YTpaBisiBauioro JpyxecTBo a mpozaane npurexaBanu or Ponna GuHancoBu
MHCTPYMEHTH WM MHCTPYMEHTH Ha MapUYHUA I1a3ap Ha M3rojHa lieHa. B uacTHOCT, TO3M
PUCK € Hai-rojiiM OTHOCHO HEMpPHUETUTE 3a THProBHUsS HA PEryiupaH mazap (UHAHCOBU
MHCTPYMEHTH U UHCTPYMEHTH Ha NIApUYHUS Ma3ap.

Banyren puck. MHBecTHIIMUTE B MHCTPYMEHTH, JEHOMUHHUPAHU B UYXJIECTPaHHA BalyTa,
MoraT Aa ObJaT HeOJIaronpusTHO 3aCErHAaTH OT MOHKEHUE Ha Kypca Ha Ta3H BalyTa CIIPSMO
Obyirapckusi jieB. [lomoOHM KypcoBM TpOMEHHM Ouxa 3acerHajd HETHaTa CTOMHOCT Ha
aktuBute Ha LIKB I'apant u HeroBus noxon. B Tasu Bpb3ka, YnpasisBamorto JpyxecTBo
MOJXKE J1a M3BBPILIN OMPENETCHU CACIKH 32 XeIKHpaHe Ha BaJyTHUS PUCK (HAIp. BaJIyTHU
OMIIMHU, TOKYIKa M Mpofak0a Ha BaylyTa IpU CHOT U (GOPYbPAHH CAEIKH), KOUTO CaMH IO
ce0e CH ChII0 HOCAT OIPEICIIEHH PUCKOBE.

YopasieHcku puck. Bb3HUKBAa Mmopaayd akTUBHOTO YIPABICHUE HA WHBECTULIHMOHHMS
noptdeiin na Kb Tapant. YmpasmsBamoto [pykecTBo Ie mnpuiara HHBECTHIIMOHHU
TEXHUKA M aHAJIW3 HAa PHUCKOBETE IPU B3EMAHETO HA MHBECTUIMOHHU DPEIIECHUS, HO HSIMA
CUTYPHOCT, Y€ JKETIaHUST Pe3yTar Iie ObJie MOCTUTHAT.

HNudaanuonen puck. Bb3M0oXHO € pbCTHT Ha MH(IIALKATA Ja KOMIICHCHPA 3HAYUTETHA YacT
WK OCJIHUA O0XO0J Ha IMPUTECKATCIIUTEC HAa JAJT0OBC OT q)OHJIa, nopaau KO€To MHBECCTUTOPUTE B
LIKb T'apaHT ga He monyuaT peajeH JoXxo/ (HapacHaia MOoKymaTeaHa ClioCOOHOCT) MM TOU Ja
€ He3HauuteleH. Kato mpoTHBOAECHCTBHE HA TO3M PUCK YTpaBisiBamoTo /pykecTBo e ce
CTpeMH Ja MOJIbprKa MOAXOMI OanaHc, choOpa3eH ¢ MHBECTULIMOHHHUTE e U CTPATETHs
Ha q)OHZ[a, MCKAY HCTOBUTC AKTHUBHU C q)HKCHpaHa " MPpOMCHJIMBA JOXOJHOCT.

ITazapen puck. B neproau Ha HECUTYPHOCT CpeJl a3apHUTE YYACTHHIIM LIEHUTE Ha LIEHHUTE
KHI)Ka MoraT Ja Bapupar 3HauutenHo. IlocpenctBom amBepcuduKkanusi Ha aKTHBHUTE
VYnpasnsaBaioro J[pykecTBo 11ie ce CTpEeMU Ja HeyTpaau3upa crieuupruaHus na3apeH pUcK Ha
oTJenHUTe MHBeCTUIMN Ha PoHAa. BB3MOXKHO €, Makap M MajJKO BEpPOATHO, C OTJe] Ha
uHBecTuoHHUA npoduit Ha LIKDB I'apanT u cheTosiHMEeTO Ha ObJIrapckaTa HKOHOMUKA, CIIaJ
B CTOIHOCTTa Ha 1oBeueTo (PMHAHCOBH aKTUBH, B KOUTO € HHBecTHpas DoHja.

PuckoBe npu u3nos3BaHeTo Ha JepuBaTu. OCBEH rOPENOCOYCHHUTE Ma3apeH, KPEeIUTCH U
JINMKBUJICH pI/ICK, )IepI/IBaTI/ITC HOCAT W JOII'BJIHUTCIIHU, CHeHI/I(i)I/I‘IHI/I 3a TiIX pI/ICKOBe.
Ynpaenencku puck. JlepuBaTuTe ca CHIHO CHEUUATU3UPAHH HMHCTPYMEHTH, YHETO
W3II0JI3BaHE U3HMCKBA pa30MpaHe KaKTO Ha 0a30BUs aKTHB, TaKa M HA MEXaHWU3Ma Ha JICHCTBUE
Ha camus jaepuBaT. CIOXKHOCTTa Ha JEpUBATUTE W3HCKBA aJIEKBaTHU CpPEICTBA 3a
HaOIOZICHUE Ha CHEJKHUTE C TAX, aHAIW3 Ha CHeNU(UYHUTE PUCKOBE U CIIOCOOHOCT Ja ce
MPOTHO3UpAT LeHuTe. Puck na nocmosusa egpexm. HebGnarompusiTHa MpoMsiHA B IIeHaTa Ha
0a30BUS aKTUB, KYpC WIJIM MHICKC MOXKE JIa JIOBEJIe JI0 3ary0a Ha CyMa, IO-TOJIsIMa OTKOJIKOTO
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€ WHBECTHpaHa B JepuBara. Hskow nepuBaTH uMMaT TMOTCHIHMAN 3a HEOTpaHHUYEHa 3aryoa.
CopiiectByBa cbio U Puck om nozpewno oyenagane na depueama. MHOTO OT JepUBATHTE
ca CJIOXHHM MHCTPYMEHTH W 4YeCTO OIICHKaTta MM € cyOekTtuBHa. BcenencrBue Ha ToBa I[KbB
["apaHT MOXe Ja MpeThpNH 3aryOu Npu MOKYIKAa Ha HAILCHEHH JAepuBaTu. B 3axioueHue,
U3II0JI3BaHETO HA JIPUBATH MOKE HE BUHArH J1a € YCTIEUIHO.

IMonuTHYeCKH PHUCK. 3aKOH0}IaTeJ'[HI/I IMIPOMECHMA.

[TomuTHyeckUTe PHUCKOBE Ca CBBP3aHU C  BB3MOXKHOCTTa OT BB3HMKBAHE Ha
BBTPEIIHONOJINTHYECKH CBHTPECEHUsI U HEOJArompusiTHa IMPOMsSHA B  CTOIAHCKOTO
3aKOHOAATENCTBO. TO3M PUCK € CBbP3aH C Bb3MOXHOCTTA IIPaBUTEJICTBOTO HA €HA AbprKaBa
BHE3allHO J]a CMEHU IOJIMTHKATa CH M B pe3yiTaT Ha TOBa cpejnaTa, B KOSITO pPalbOTAT
Jpy’XKecTBaTa Ja ce€ IMPOMEHH HeOJAaronpusTHO, a WHBECTUTOPHUTE Ja IOHecaT 3aryou.
[TpaBuTencTBaTa HA HSKOU CTPAHU MOTaT J1a NpeAIpueMaT MEpKH, BKIIOUUTEIHO YBEIUYCHHUE
Ha JIaHBYHOTO oOJjlaraHe, OrpaHMYaBaHe pPernaTpUpaHeTO Ha Mevanda U Jp., KOUTO MOTaT Jaa
UMaT HeOJIaronpusITHO BIUsHUE BbpXy DPoHAa.

[Tonacrosimem mneuanbara Ha ILIKb T'apant He ce obnmara ¢ KOpIOpaTUBEH [aHBK. (BXK.
Hanbuen pexuM ...). [I[pomsiHaTa B JTaHBYHUTE 3aKOHU, KAKTO M HA JIPYTH MPUIOKUMHU 3aKOHU
¥ HOPMATHBHH aKTOBE MOJKE Jia C€ OTpa3u HeOIarompusaTHO BbPXY (PMHAHCOBHUTE Pe3yNTaTH
Ha [IKDb I'apanr.

Jlpyru cucreMHH pHCKOBe. [I[pyru puckoBe, NMOPOAECHM OT CBETOBHATa IOJIMTHYECKA U
UKOHOMHMYECKa KOHIOHKTYpa, ca Bb3MOXKHATa HECTAaOMJIHOCT MM BOEHHM JeMcTBUA B
peruona. bencTBusita u aBapunte ca GaKkToOpH, YCIOKHIBAIIM BCAKa CUCTEMA 3a YIIpaBJICHUE
Ha puckoBere. [locneacTBusita ca TpyJIHO NPEABUIMMHM, HO AOCTBIBT 10 MHPOpMaLUs U
IIPUJIATaHETO Ha CHCTEMA 3a IPOTHO3MpPAaHE U IEHCTBUS B EKCTPEMHU CUTYallMU Ca Bb3MOXKHU
HAYMHY 32 MUHUMH3HpaHe Ha OTPULIATETHUS e(eKT.

B 3aki0ueHue, HHBECTUTOPUTE CJIEABA 1a MMAT NMpPeABH/, Ye¢ CTOHMHOCTTA HA AsJI0OBeTe
Ha [loroBopuuss ®oHA M A0XOABT OT TAX MOraTr Ja ce NMOHMKAT, meyajdara He e
rapaHTHPaHA U MHBECTUTOPUTE MOEMAT PHCKA 12 He Bb3CTAHOBAT MHBECTHLUATA CH B
nbJjeH pa3dmep. UuBectuuuure B asiioBe Ha LIKB TI'apanr He ca rapanTtupanm ot
rapaHuuoHed (oHa WM mo Apyr Havyud. IIpexxoaHure pesyiarard OoT JeHOCTTA Ha
JloroBopHusi @oH HAMAT BPb3Ka ¢ ObAelIUTE Pe3yJITATH OT HEroBaTa JeiHOCT.

6.4. KpaTrka nndgopmanus 3a ocHoBHuTe uHBectuniun Ha LIKb I'apant

Ivporcasnu  punancosu  uncmpymenmu  (“JILK”). JUK ca aparoBu  (GuHAHCOBU
UHCTPYMEHTH, HW3JlaBaHUM M TapaHTUpaHU oOT JbpxkaBara. IlpuTexxarensaT Ha TakuBa
(¢buHaHCOBM MHCTPYMEHTH € KpEIUTOp Ha IbpxkaBaTa. beiarapckarta nappxana uzgasa JLK 3a
NOKpUBAHE HAa CBOM KPaTKOCPOYHHM, CPETHOCPOUHU WIIM ABITOCPOYHM HYXKIU OT (PUHAHCOB
pecypc. JIbpxaBHUTE (UHAHCOBM WHCTPYMEHTH MOTAT Jla ObJaT JCHOMHHUPAHU KAaKTO B
JeBa, Taka U B €BpO, WIATCKHU JOJIapU WM B JApyra BamyTa. Beuukm Obnrapcku JILK ca
rapanTupann oT PenyOmmka Bbiarapuss m ce cumTar 3a HHUCKOPHUCKOB WM OE3pUCKOB
UHCTPYMEHT.

Qunancosu uncmpymenmu (ooaueayuu), u30a0eHu Om pecUOHAIHU UIU MEeCMHU OPeaHu HA
dadena ovpoicasa. bvreapckume obwunu uzoasam odwuncku odrueayuu. OOUKHOBEHO Upe3
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E€MHTHPAHETO MM C€ IeJId HAaOMPaHETO Ha CPEJCTBA 3a OCHIICCTBIBAHE HA WHBECTHIIMOHHA
nporpama, moJo0peHust B OOmMHCKaTa WHPPACTPYKTypa M monoOHU aeiHocTH. Morat na
Obmar oOe3neueHn (C OOMIMHCKY MMOTH WJIM JPYTH aKTHBH) M HeoOe3neueHn (rapaHTHpaHH
camMo C penyranuiTra Ha oOmuHara-usgaren). Ilpm mo6po ¢uHAHCOBO CBHCTOSHUE Ha
oOmMHaTa - EMHUTEHT WIM Kad4eCTBEHO O0O0e3MeueHue TO3U BHJI JIBJITOBH (DUHAHCOBU
UHCTPYMEHTH ChIIO Ca CMATAaHH 32 HUCKOPUCKOBH (DMHAHCOBH MHCTPYMEHTH.

Kopnopamusnu obnueayuu, mopeysanu na peeyiupan nasap 6 bwvaeapus. KopnopaTuBHUTE
o0JMranuy ca CpeACTBO 3a HaOWpaHe Ha (PUMHAHCOB pecypc OT CTpaHa Ha AKIIMOHCPHHUTE
IpyxectBa moja ¢opMata Ha 3aeM. PHUCKBT Ha BCsIKa €eMHCHS OOJHUraliud 3aBUCU OT
JeitHoCTTa, PUHAHCOBOTO CHCTOSIHME W KPEIUTHHUS PEHTHHI Ha KOMITAHUATA-EMHUTCHT, KaKTO
1 OT HAJIMYUHUCTO HJIKX BHUJA HA O6G3H€‘-IGHI/I6TO 110 EMHUCHATA. I[OXO,[[I/ITe OT TAX O6I/IKHOBCHO ca
M0-BHCOKH OT JIOXOJHUTE IO chuaMepumure 1o cpounoct JILK, unoreynu wim OONIMHCKH
oO0JIAraIuu.

Hnomeunu obaucayuu. ChriaacHO OBIArapcKOTO 3aKOHOAATEICTBO, UMOTEUHU OOJIMraluu ce
U371aBaT camMo OT OaHKHW. baHKWTe eMUTHpaT Te3u KHIDKA 3a peuHaHCHpaHe HAa ONepaIuTe
CM U 3a YyBeJIMYaBaHE HAa KPEOUTHUTE CU MNopTdeilnu. XapaKTepHOTO 3a HIIOTEYHHUTE
obnuranuu e, 4ye ca 00e3neueH: ¢ B3eMaHUs 110 UITOTEYHH KPEIUTH, OTIYCHATH OT OaHKaTa-
u3naren. [lokpuTrero Ha UOTEUHUTE OOIUTAlIMK OT Jja/leHa EMUCHsT HE MOXe J]a € 0-MaJKo
oT o0I1aTa CTOMHOCT Ha 3aIBJDKCHUATA TI0 TJIABHUIIM HA HAMHUPAIIUTE c€ B 0OpaleHne n3BbH
OaHKaTa-u3/aTeNl UIOTEYHU OOJMrauuu oT Ta3u emucus. CiefoBaTellHO, B3EMaHUATAa Ha
o0JMralMoHepuTe MOraT Jia Cé CUMTaT 3a “TPOMHO” 00e3MeueHu: MbPBO, ChC 3aJ0ra BbPXY
B3€MaHUATa Ha OaHKaTa [0 CaMUTE UIIOTEYHU KPEAUTH; BTOPO, KOCBEHO, C 00€3MeYeHUsATa 110
HUIIOTCYHUTEC KPCAUTHU,; U TPCTO, JIBKHHUK I10 O6JII/IFaIIPII/IT€ € 6aHKa, KOATO CIla3Ba CII€IIMaJIHU
W3HCKBaHMs 3a KalMUTaloBa aJCKBAaTHOCT M JIMKBMJHOCT, OCBILECTBSABA JIEHHOCTTA CHU IO
Haa3opa Ha BHbB u ce cuuTa npuHIMIIHO 32 HaJEKIEH IIbXKHUK cama 1o cede cu. [lopaau
TOBA UIIOTEYHUTE OOJUTaMK Ca HUCKOPUCKOB (PMHAHCOB HHCTPYMEHT.

Dunancosu UHCMpPyMeHmuy, Mmvp2y8aHu Ha Pe2yIupan nazap 6 ObPAHCAsa Y1eHKa Ul 6 mpema
ovporcasa. Beamoxuo e LIKb 'apanT na nHBecTHpa B HSIKOM BUJIOBE IBITOBU (PUHAHCOBU
MHCTPYMEHTH, ThPIryBaHU Ha PEryjHpaH Mas3ap B 4yKOMHA, KAKTO U B JIBJITOBH (DUHAHCOBU
WHCTPYMEHTH, W3JAJCHU OT YY)KIU IbpKAaBH, TEXHU PETMOHAJIHM W MECTHM OpraHy,
MEXIyHapOJAHU OpraHU3alluy U Jp.MOJ., IPH Cla3BaHE Ha MU3UCKBAHUATA U OTPaHUYEHUSTA,
npeIBUIEHU B 3akoHa U [IpaBuiiata Ha ®onna.

banxoeu oenosumu. baHKOB NEMO3UT ca MAapUYHU CPEJCTBA, OCTABEHUW HAa ChXpaHEHHUE B
OaHKUTE W TOMAJEXKAIM HAa BH3CTAHOBABAHE Ha BHECJIOTO THU JIMIE MPHU MPEIBAPUTEIHO
YrOBOPEHHU YCIOBUs. DBaHKOBUTE AEMO3UTH MOraT jJa ObJaT CPOYHM WU OE€3CPOUHH, C
dbukcHpaH WM TUTaBalll JMXBEH MPOLEHT, B JieBa WM YyXKJECTpaHHA BanyTa. baHkute ce
muuen3upat oT bHDB, ako oTroBapsAT Ha H3MCKBAaHMATA Ha 3aKOHA. [e€ MOJyiexaT Ha
HEMPEeKbCHAT KOHTPOJ OTHOCHO (PMHAHCOBO UM CHCTOSIHUE OT YTpaBieHue ,,bankos Hamzop”
Ha BHbB. Ilopamgu TOoBa TO3M BHJ HMHBECTUIMOHHUM HWHCTPYMEHTH CBINO CE€ CMATAT 3a
HUCKOPHUCKOBH.

7. IKOHOMMNYECKA UH®OPMALIUA
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7.1. Pa3xoam M TaKCH Pa3jid4YHHM OT MOCOYeHUTe B T. 2.14., KOUTO ce MJjamaT OT
NMPUTEXKATEJISA HA IJ10Be

WHBecTUTOPUTE OBJDKAT CIEIHUTE TAaKCU 3@ JONBJIHUTENIHU YCIYI'M, OKa3BaHU UM OT
VYnpaBisBauioTo JpyKecTBO:
e 32 U3/aBaHE HA yIOCTOBEPEHHE 33 MPUTE)KaBaHU (PMHAHCOBH MHCTPYMEHTH — 4 JB.;

7.2. Pa3xogum M Takcum Ha 0a3a Ha aKTHBHTE Ha (l)OH}Ia, KOUTO Ca 3a CMETKa Ha
BCHYKHU IIPUTEKATECIN HA AAJI0BE.

CernacHo IlpaBunmata Ha DoHIa, TOAMITHOTO Bb3HATPAXKICHHUE HA YIPaBISABAIIOTO
HpyxectBo € B pazmep g0 0.25 (HyJa 15710 U ABaJCCET M MET) Ha CTO OT CPEHATA TOIUIITHA
HETHA CTOMHOCT Ha akTuBUTE Ha JloroBopHus poua. Ynpasmssamoro JpyxkecTBo MOXKe 1a ce
OTKa)Ke OT YacT OT TOBa Bb3HArpakJacHHE. Bb3HArpaKIeHHETO ce HauMCIIsIBa BCEKH paboTeH
neH. Ilo cBos mpeneHka B ONpEeNeieHd THU YIpasisBamoTo JpykecTBO MOXKe Ja HE
HAQUMCIM HUKAKBO WM Ja HAYUCIM T[O-MaJKO OT JOMYyCTHMOTO Bb3HArpakJeHUE.
Hauncnenute npe3 Mecena AHEBHM BBb3HArpaKJICHHUs Ce 3alulaliaT Ha YIpaBlisBalOTO
JpyxecTBO CyMapHO 3a LieJHs Mecell, B TbpBUs paOOTEH JIEH Ha CJIe/IBAIIUS MECeIl.

OcBeH BB3HArpaXJACHUETO Ha YmpasisBauoro JlpykecTBo, pa3xoauTe 3a JAeHHOCTTa Ha
Jorosopuaus @OH] BKIIIOYBAT:

e BB3HarpaxjaeHue Ha bankara Jlemo3utap — chroacHo goroBopa ¢ bankara
Heno3urap;

e BB3HATPAKICHUSI M TAKCU Ha MHBECTULIMOHHHUTE MOCPETHUIM, OaHkU U LleHTpamHus
JeTIO3UTap, U IpYTH MoJ00HU, CBbP3aHH C MHBECTUPaHE HAa aKTHUBUTE Ha [loroBopHUS
domnp;

® BB3HArPaKICHUETO HAa OJUTOPHUTE 3a 3aBepKa Ha TOJMIIHMS (PUHAHCOB OTYET Ha
Jorosopuuss PonA, pasxogure 3a pekiaama U MapkeTuHr Ha DoHja, 3a KOHTAaKTH C
MHBECTUTOPHUTE, TEKYLIUTE TaKCH 3a HAJ30p, YIEHCTBO U Jpyru nonodoHu Ha KOH,
b®b u LlenTpannus Aeno3uTap U APYTH IbP>KaBHU OPraHd U MHCTUTYLUHU, CBbP3aHU
¢ netHocTTa HAa PoHAA;

® PasxoduTe MO OCHIICCTBCHU CACIIKU C (I)I/IHaHCOBI/I HHCTPYMCHTHU U IIPH IIPCOLICHKA Ha
HMHBCCTUIIUUTEC B (I)I/IHaHCOBI/I HHCTPYMCHTH, pPa3XoAHUTC OT OTPHULATCIHU KYpPCOBU
Ppas3jinKi, U3BbHPCAHN pa3xoJu, KOUTO HEC Ca MO BUHA HA JJIb)KHOCTHHU JIMIIA, KAKTO U
ApYTU pa3xoau, ONpeaACJICHU 110 IPEABUACHUSA B 3aKOHA PEI;

e JIpyru pas3xoau, nocouyeHu B [IpaBmmara 3a cmetrka Ha DoHma, chACOHM W NpyrU
pa3xolid, CBBpP3aHU CbHC 3allUTa HHTEPECUTE HA MPUTEKATEIUTE HA [SJIOBE B
JoroBopuust @oHA, KAKTO U IPYTH U3BBHPEIHU PA3XOAH, CBbP3aHU C JEHHOCTTA Ha
douna.

Benukn pasxoau, Henocouenu B [IpaBunara Ha @oHa KaTO pa3Xxoau 3a HETOBAa CMETKA, €a 3a
cMeTKa Ha YmpasiaBamoTo [pyxecrBo. CeriacHo IlpaBuiata Ha @oHa, YnpaBiasiBaioTo
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Jpy»xecTBO MOXeE 1O CBOS MPEIICHKA J1a TTOeME YacT OT Pa3XOJUTEe, KOUTO IO MPHUHIIUII ca 3a
cMmeTka Ha DoHa.

Ot akTHUBUTE Ha JOTOBOPHHA (HOHI, HE Ce M3IUIAINAT MO HUKaKBa (opMa Bb3HATPAXKICHHS,
CTUMYJIH, OOHycH M Japyru obsaru Ha uneHoBe Ha CJ/l u cioyxutenn Ha Y/ ,LIKB Acerc
MeHUIUKMBHT .

CoBerbT Ha aupekropure Ha Y/ ,,LIIKb Acerc MeHUKMBHT® OTroBaps 3a MpUJIaraHeTo Ha
[TonmuTukata 3a omnpeAensHE Ha Bb3HATPAXKICHUITA M 32 MEPUOAMYHOTO M IMperiexaaHe.
Bb3narpaxkaenuara ce  pasleiasT Ha TOCTOSHHM UM npoMeHiIuBU. [locTostHHOTO
Bb3HarpaKJeHUe MpeCTaBIIsABA IUIANIAHUATA KbM WieHOBeTe Ha ChBeTa Ha TUPEKTOPUTE U
JIPYTHUTE CIIY)KUTEIH, KOUTO HEe ce (OpMHUpaT Bb3 OCHOBA HA OIICHKA 3a W3IIBJIHCHUETO Ha
3aIbJDKEHUSITA M B HErO0 Ce BKIIOYBAT OCHOBHATA 3amjiaTa M JONBJIHUTEIHHUTE TPYIOBU
BB3HATPAXKACHUS W/WIA JPYyrd BB3HATPAXKIEHUS C TIOCTOSIHEH XapakTep, ChIIIaCHO
NEICTBAIIOTO  3aKOHOJATENCTBO. [IpOMEHIMBOTO BB3HArpaXkJeHUEe € OOBBpP3aHO C
pe3yaTaTuTe OT JCHHOCTTA, KAaTO HETOBHAT OOI pa3Mep ce OCHOBaBa HAa KOMOWHAIMA OT
OILICHKHUTE 3a JIEHHOCTTa Ha OTJEIHOTO JIUIE, HA ChOTBETHOTO CTPYKTYPHO 3BE€HO, KAKTO U Ha
ISJIOCTHUTE pEe3yJTaTH Ha YNpaBIABAIIOTO ApyxkecTBo. Ilpu oleHkara Ha neWHOCTTa Ha
OTJICJTHOTO JIMIIE C€ B3eMaT MpeIBU]l KaKTO (PMHAHCOBHU, TaKa U HEPUHAHCOBU KPUTEPHUU.

[TonutukaTta 3a omnpexaensHe Ha Bb3Harpaxkaenusta Ha Y/ ,,JIKb Acerc MeHumKMBbHT
EAJl e nocThliHa Ha MHTEPHET CTpaHMWIATAa Ha JpyxecTBoTo WWw.ccbam.bg. V]I ,.IIKb
Acerc MenumxmbHT EAJl nexnapupa, ye komnue Ha IlommTukara 3a  ompenesnsiHe Ha
BBb3HArpaXJAeHUATA I1ie ObJIe MPEIOCTaBEeHO HA XapTHEH HOCUTEN Oe3IIaTHO MPH MOUCKBAHE.

Bb3narpaxaenuero 3a MHBECTULIMOHHUTE MOCPEAHULIN € 3a CMETKa Ha akThuBUTe Ha DoHna,
KaTo MpH TMOKYNKa Ha ()MHAHCOBM aKTHBU C HErO C€ yBeNWYaBa MOKYIHATa I€Ha, a MpH
mpojiaxxoa ¢ HETO ce HamMaJIsiBa CyMara MoCcThIIBaIla o cMeTkara Ha Donja.

VYupasnsasamoro JpyxectBo e uzbdpano “Llentpanna Kooneparuna banka” AJl, UII “Pean
®unanc” AJl, ,,AbB HWusecrunun“ EOOJl u ,, Kanman” AJ] 3a HMaBecTHIMOHHH
[Tocpennunn Ha DoHa, KOUTO Ja  W3MBJHSIBAT HMHBECTHUIMOHHUTE HAPEXKIAHHS Ha
VYupasnsBamoTo JpykecTBO U Upe3 KOUTO Ja HW3MbJIHABAT MHBECTHULIMOHHUTE HAPEKIAHUS
Ha YmpasiasiBanoto JpyXecTBO M 4pe3 KOWUTO Jia C€ CKIIIOYBAT M MU3IBJIHIBAT CHCIKHUTE C
(bUHAHCOBU MHCTPYMEHTH.

e “Pean @unanc” AJ/] e cbCc cepanuile U aapec Ha ynpasieHue: rp. Bapha, yn. “Llap
Cumeon” Ne 31, anpec 3a kopecnnonaeHuus: rp. Bapna, yn. “An. C. Ilymkun” Ne 24,
er. 2, tem: (+ 359 52) 653-830, 653-828, 603-830, daxc: (+ 359 52) 603-828,
enexTponeH anpec (e-mail): real-finance@real-finance.net, enexrponHa crpanuna B
Wurepuer (web-site): www.real-finance.net. “Pean ®unanc” AJl e yupeneno mpes
2000 r., BrucaHo € B ThPrOBCKHS PETUCTHP HAa BapHeHCKU OKpBkeH cbJ 1Mo ¢.1. Ne
2265/2000 r. u npuTekaBa JMIIEH3 3a U3BbPIIBaHE HA JIEHHOCT KaTO MHBECTUIIMOHEH
nocpeanuk mo Pemenne na KOH Ne 301 — UIT ot 27.04.2006 r.

e “Vuukpenut byn6ank” AJl e cbCc cenanuiie u aapec Ha ynpasinenue: rp. Codwus, mi.
«CBera Henemsa» No 7, TeJL: (+ 359 2) 923 2111,
daxc: (+ 359 2988 4636, CIIEKTPOHCH azapec (e-mail):
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CallCentre@UniCreditGroup.Bg, enexkrponna crtpanuiia B HWutepHer (web-site):
www.bulbank.bg. “Yaukpenur bynbank” AJl e yupenena npe3 1990 r., pnucana ¢ B
Thproekust peructbp Ha CI'C mo ¢.a. Ne 2010/1990 r. m mputexkaBa mpaBo aa

HU3BbLpPIIBA 6aHKOBa ﬂeﬁHOCT, BKJIFOUUTCIIHO HMHBCCTUIIMOHHU YCIIYTH U ﬂeﬁHOCTH,
cbriacHo 3amoBen Ne PJ122-0841/07.05.2007r., uznaaceHa ot BHB.

o AFB Unsecmuyuu* EOO/] e cbc cepanuuie U aapec Ha ympasieHue: rp. Bapha,

paiion ,,Onecoc®, yi. ,,llap Acen” Ne 5, eT. 2, aapec 3a kopecnoHaeHIus: rp. BapHa,
paiion ,,Onecoc®, yiu. ,,Ilap Acen” Ne 5, er.2, ten.: + 359 52 601 594, + 359 899 90 93
91, emektponeH anpec (e-mail): office@abvinvest.eu, enekTpoHHa CcTpaHWIIa B
Nurepuer (website): www.abvinvest.eu. ,,AbBB UuBectunmu™ EOO/] e perucrpupano
B Twproscku peructsp Ne 4900/1999 r, nmapruna 50552, Tom 549, ctp. 46, uma EVK
121886369.
»ABB NnuBectuiuu® EOO/] e nuiieH3upal MHBECTUIIMOHEH TOCPEAHUK C perieHue Ne
21-111/31.03.1999 r. na Komucwusita mo neHHuTe kawka u Gonmosute 6opcu. ,,AbB
WNusectuiuun” EOOJ] e BmucaH B perucTbpa 3a MHBECTUIIMOHHUTE IMOCPETHUIN C
YnocroBepenue Ne PI'-03-0190/06.04.2000 r. Ha /[ppkaBHaTa KOMHUCHS IO IICHHHUTE
kHmka. JlpyxxectBoTo e mpenuueHsupaHo ot Komucusara 3a ¢uHAHCOB HAI30p C
munen3 Ne PI"-03-0190/10.04.2006 r.

o  Kanman* AJ[, EWK: 121273188, e nuueH3UpaH WHBECTULHUOHEH IOCPEIHUK,
BIMcaH B peructbpa Ha Kommcus 3a ¢uHancoB Hamzop ¢ Jlumen3 NePI'-03-
0072/13.10.2015 rogn. ,,Kanman“ AJ[ € cbCc cemanuiie U aJpec Ha yIpaBJieHHE: TP.
Codus, paiton Tpuamuma, yi. ,,Tpu ymm™ Ne§, anpec 3a kopecnonaenuus: rp. Codus,
paiton Tpuaauua, yu. ,,Tpu ymu™ Ne§, ten.: +359 2 40 30 200, enekrponen aapec (e-
mail): mail@capman.bg, enekrponna crtpanuia B HMHTepher  (website):
WwWw.capman.bg.

ChriacHO CKIIOUEHHUTE JOTOBOPU, BCEKHM OT HHBECTHUIIMOHHUTE IMOCPEIHUIIM TMpueMa Ja
MOCPEAHUYN 32 CKIIOYBAHETO, KAKTO M Jla CKJII0YBAa M M3MBIHSABA CAENKU C (DUHAHCOBU
WHCTPYMEHTH (IIOCOYEHH B T. 2 OT BCEKH JOTOBOp), MO HapexJaHe Ha YTPaBIISABAIIOTO
HpyxecTBo, aeiicTBamio 3a cMeTka Ha JloroBopHusi @oH/, KaTO yCIOBUATA HAa BCSKA CHEIKa
ce ONpEeNENAT B OTAEIHA MTOPHUKA.

3a wu3BbpUIBaHE Ha cAenkute, npeamer Ha goroBopa LIKB T'apant 3amnmama Ha
NuBectunmonnust [locpeqHuK Bb3HATPAXKICHUE, YAWTO pa3Mep ce OMpeaesss B MPOLEHT OT
CTOWHOCTTA Ha CHETKUTE, chriacHo Tapuda, mpeacraBisBalia NpUIOKeHHE KbM JOTOBOPA.
Bceeku ot noroBopute ¢ MuBectuimonnure [locpequunm € CKIIF0UYEH 3a CPOK OT €IHa TOANHA.
JelicTBUETO Ha TOrOBOPUTE C€ MPOABIIKABA 32 OUIE €JHA I'0JINHA, aKO HUKOS OT CTPAHUTE HE
W3SIBU M3PUYHO JKEJIaHWE 3a TpEKpaTsBaHETO WM. Bceku OT moroBopute Moke na Obie
MIPEKpaTeH C €JHOMECEYHO MUCMEHO MPEAU3BECTHE OT BCSIKAa OT CTPAHUTE MO ChOTBETHUSA
JIOTOBOP.

JEOUHUIIUU U CBKPAILIEHU S

B te3u [IpaBmia 1orynocodeHUTe TyMH B U3pa3d IMaT 3HAYCHHE KaKTO CIIeBA:

1,>3AKUCAIIKN” e 3akoHa 3a JeHHOCTTa Ha KOJEKTUBHUTE MHBECTHUIMOHHM CXEMH M Ha JIPYTH
MPEANPUATUS 32 KOJIEKTUBHO UHBECTUPAHE

2. “3IIIK” e 3akoH 3a My0JIMYHOTO Mpe/iaraHe Ha IICHHU KHUXKa

3. “3I1ON” e 3akoH 3a nazapute Ha (UHAHCOBH MHCTPYMEHTH;
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4. “JloroBopuusit ®oux” wnm “Pounpa” e Jorosopen ¢ona “LIKB I'apanT”, yupeneH U U3BbPIIBAIL
JIeWHOCT chriacHo wi. 5, an.2 u cit. oT 3K CIIIKMH;

5. “¥Ympasnssamioro JpyxectBo” e Ympasnsaamio apyxectso “LIKb Acerc MennmxmbaT” EAJL, Tp.
Cousi, K0eTo € ynpassiBaIlo JPYyKeCTBO MO cMUChIa Ha wi. 86 ot 3JJKMCIIIKH;

6. “KOH” e Kommcwust 3a puHAHCOB HAA30D;

7. “Ilemo3uTapsT’ € HHCTUTYIIHS, OTTOBapsIIa Ha yCIOBHITA U M3MBIHBAMA (pyHKIHUUTE 10 WI. 34 1
1i1.35 ot 3AKUCAIIKUY;

8. “Samectamk-nipencenarenst Ha KOH” e 3amectHuK-TIpeacenarenst Ha KoMmucusara 3a ¢puHAHCOB
HaA30p, PhKOBOEI yripaBieHue “‘Hanzop Ha MHBECTUITMOHHATA JEHHOCT ;

9. “b®B” e “Brarapcka ¢pounosa 6opca” AJl;

10. “IlenTpannusrt aenosutap” e “Llentpanen aenosutap” AJl, opraHusupaH 1 U3BBPILIBAL JEHHOCT
cowritacHo wi. 127 u cn. ot 3IITTLHK.;

11. “TIIpocnekra” e [IpocnekThT 3a MyOIMYHO NpeAiaraHe Ha Asuioe Ha JloroBopHust @oHJ ChIIacHO
. 53 u cin. ot 3AKUCHIIKU;

12. “IlpaBunarta 3a omeHka” ca llpaBunara 3a orneHka Ha moprdeilna W OmpeAeNssHE HA HETHATa
CTOHOCT Ha akTuBHUTE Ha JloroBopHuUs POHT;

13. “PaboTeH aeH” e JeHST, KOWTO € paboTeH 3a oducure (‘“ruiierara”), KbIETO C€ MPOJaBaT U
U3KyIyBaT o0patHo AsoBete Ha JJoroBopHust @oHa, ¥ B paMKuTe Ha pabOTHOTO BpeMe Ha oducure.
14. “IppxaBa wieHKa” € AbpKaBa, KOSITO € WICHKA Ha EBpOneNcKUs Chi03 WU ApYyra Ibp:KaBa, KOATO
IIpUHAMIEKU KbM EBPONEHCKOTO MKOHOMHYECKO IIPOCTPAHCTBO.

15, “Tpeta nppxaBa” € AbpKaBa, KOSITO HE € YJeHKa 110 CMUChJIa Ha T. 14.

16. “Perymupan mazap mo 4i. 152, an. 1 ot 3II®U e MHOTOCTpaHHA CcHcTeMa, OpTaHU3UpaHa H/HITH
yhpaBiisiBaHa OT I1A3apeH OIepaTop, KOSATO Cpella WM ChACHCTBA 3a CPELIAHETO HAa MHTEPECUTE 3a
MOKYIKa U MpoJaxk0a Ha (UHAHCOBH MHCTPYMEHTH Ha MHOXKECTBO TPETH CTPAHU Ype3 CUCTEMaTa H B
CHOTBETCTBHE C HEMHUTE HEAMCKPEIMOHHY IIPAaBUiIA 110 HAYMH, PE3yATaThT OT KOMTO € CKIF0UBAHETO
Ha JOTOBOP BBB BPb3Ka C (PMHAHCOBUTE MHCTPYMEHTH, IOMYCHATH 10 THPrOBUS CHIVIACHO HEHHHTE
NpaBUIJIa W/WIH CUCTEMH, JIMICH3UpaHa U QYHKIHOHHUpAIA PEJOBHO B CHOTBETCTBHE C M3UCKBAHUATA
Ha 3II®U u akToBeTE MO MpHIaraHeTo My. Perynupan naszap cwriacHo wi. 152, an. 2 3[IOU e u Bcsaka
MHOTOCTPaHHA CHCTEMa, KOATO € JIMLEH3MpaHa U (YHKIUOHUPA B CHOTBETCTBUE C M3MCKBAaHUITA Ha
Hupextusa 2014/65/EC Ha Eponeiickust napinameHT 1 Ha CbBeTa;

17. “dpyr perynupan mazap” € peryJupaH maszap, pa3audeH oT To3u mo wi. 152, an. 1 u 2 3[1DU,
(bYHKUMOHHUpAI PEIOBHO, IPU3HAT U MTyOJINYHO JOCTHIICH.

18. “LlenHn KHIKA” ca MPEXBBPIUMH IIPaBa, PETHCTPUPAHH 110 CMETKH B LIEHTPAJICH JEMO3UTAp IO
cMuchia Ha wi. 2, maparpad 1, T. 1 or Permament (EC) Ne 909/2014, konto mMorart ja ce ThpryBatr Ha
KaIllUTaJIOBUS a3ap, C M3KJIIOUCHUE Ha MJIATEKHUTE HHCTPYMEHTH, KaTO: aKIUH B IPY>KECTBA U APYTH
LICHHU KHIXA, €KBUBAJICHTHH HA aKLIMU B KallUTAJIOBH JIPY)KECTBa U APYT'H IOPUAMUYECKH JIULA, KAKTO
W JICTIO3UTApHU PA3MUCKU 3a aKIuHM;, OONHMraluud W Jpyrd (QOpMH Ha CEKIOPUTH3HpaH MBI,
BKJIFOUUTENTHO JICTIO3UTAPHHU PA3MHCKHU 3a TaKMBa IEHHM KHW)KA; APYTH LEHHH KHUXXa, KOUTO JaBat
IpaBo 3a NpuUAoOMBaHE MM Mpojaax0a Ha TaKMBa MPEXBBPIUMH LEHHU KHIKA MM KOUTO BOAAT IO
MapuyeH CETHJIMEHT, ONpeAesieH Bb3 OCHOBA Ha MPEXBBPIMMHU IIEHHH KHW)XA, BAIYTHH KYpPCOBE,
JIMXBEHHU MPOIEHTH WIN AOXOAHOCT, CTOKH MITH IPYTH WHAEKCH WM ITOKa3aTelNH;

19. “UucTpyMEeHTH Ha TApUYHHUSA T1a3ap” ca HHCTPYMEHTH, KOUTO OOMYAHO C€ ThPryBaT Ha TTAPUYHUS
nazap (KaTo KpaTKOCPOUHH JbPKaBHH [IEHHH KHIKA (ChKPOBHUIIHU OOHOBE), ICTIO3UTHH CEPTUPUKATH
Y THPTOBCKH IIEHHU KHIDKA, KOUTO UMAT xapakrepuctukute mo wi. 11 ot denerupan pernament (EC)
2017/565, ¢ u3kmoYeHre Ha MJIATSKHUTE UHCTPYMEHTH.

20."Is10Be Ha KOJEKTHBHA WHBECTHUIIMOHHA cxeMa"' ca ()MHAHCOBM WMHCTPYMEHTH, W3AAJCHHU OT
KOJIEKTMBHA HMHBECTHUI[MOHHA CXE€Ma, KOMTO H3pa3sBaT IpaBaTa HAa TEXHHUTE IMPHUTEKATETH BBHPXY
HeliHUTe aKTHBH. /[S10Be HA KOJEKTHBHA MHBECTHIIIOHHA CXE€Ma 03HA4aBa W aKIMW Ha KOJEKTHUBHA
MHBECTUIIMOHHA CXEMa.

21."KnueHT" € BCSIKO (DU3UYECKO WM IOPUAWYECKO JIMIE W BCIKO JPYXKECTBO, BKIFOUUTEITHO
KOJIEKTHBHAWHBECTHUIIIOHHA CXEMa, YHATO JEHHOCT Ce yNpaBisgBa OT YHPABISABAIIO IPYKECTBO WIIH
KOETO C€ MOoJ3Ba OT yciayrute no wi. 86, an. 2 ot 3JKUCAIIKN.
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22."KonekTHBHA HHBECTUIMOHHA cxema' € MpeAnpHusITHe, OPTaHM3HpPAaHO KaTO HHBECTHIIMOHHO
JPY’KECTBO, IOTOBOPEH (POHI MIIM AAJI0B TPHCT, MOIYYMIIO pa3pelleHHe 32 U3BbPIIBAHE HA ACHHOCT
ceriacHo Jupextusa 2009/65/EO.

23."KomnereHTHH opraHu" ca OpraHuTe Ha CHOTBETHATa Jbp)KaBa, KOUTO HMMaT HaJ30pHH
[IPaBOMOILKS 110 OTHOILIEHUE Ha ChOTBETHATA HHCTUTYLIHAL.

24."lIpexBbpisieMy IIGHHH KHIKA" ca:

a) aKLUM B APYXKECTBA U APYI'M LICHHU KHIDKA, €KBUBAJICHTHU Ha aKLIUHY;

0) obmuranuu u Apyru GOpMU Ha CEKIOPUTU3UPAH ABIT (IBITOBH IIEHHH KHIDKA);

B) IPYTH MPEXBHPISICMH ICHHN KHUKA, KOUTO JaBaT MpaBo 3a NpuA0OMBaHe HA IPEXBBHPISIEMU LICHHU
KHIDKa 4pe3

3alMCBaHE WM U3BBPIIBAHE Ha 3aMsHA.

25. ,Hapenba Ne 44“ e Hapenba Ne 44 ot 20.10.2011 r. 3a u3MCKBaHUsTa KbM JEHHOCTTa Ha
KOJICKTUBHHTE MHBECTHIIMOHHU CXEMH, YNPaBIISBAIINTE IPY)KECTBA, HAIMOHATHUTE MHBECTHULIMOHHU
¢dboHIOBE , aNTEpHATUBHUTE WHBECTULMOHHM (POHIOBE W JHMIATa, YNPABISIBALIM AJITEPHATHBHU
WHBECTUIIMOHHM (DOHIOBE.

26. ,,Jlenerupan pernmament (EC) 2016/438“ e Jlenerupan pernament (EC) 2016/438 na Komucusra
ot 17 nexemBpu 2015 roauna 3a gonsiaaenue Ha Hupektusa 2009/65/EO na EBponeiickus mapiaMeHT
u Ha ChBeTa 10 OTHOLICHHE Ha 3aIbJDKCHUATA Ha ACTIO3UTAPHUTE.

27. ,,JJupextuBa 2009/65/EO* e Jupexktuna 2009/65/EO na Erponeiickus napiameHnt u Ha CbBeTa OT
13 rmu 2009 romuHa OTHOCHO KOOPAMHUPAHETO HAa 3aKOHOBUTE, IOA3aKOHOBUTE U
aAMUHUCTPATUBHUTE PAa3NOpeAdd OTHOCHO MPEONpHUATHsATa 3a KOJIEKTUBHO WHBECTUPAHE B
npexBbpauMu neHHu kHka ([IKUTILK).

28. "MuBecTuTOp" € MHBECTUTOP IO CMHUCHIA Ha § 1, T. 1 OT JOIBJIIHUTEIIHUTE pa3nope oM Ha 3aKOHA
3a MyOJMYHOTO MpeJlaraHe Ha [EHHU KHIDKA.

29. ,HerHa croiiHocT Ha akTuBUTE" € oOINara CTOMHOCT HAa BCHYKM aKTHBH B TOpTdeiyia Ha
KOJICKTHBHAaTa HHBCCTHUIIMOHHA CX€Ma, HaMaJICHA C BCUYKH 3adbJIDKCHU .

30. "IIputexaten Ha [s10Be" € BCAKO (DU3MUYECKO WITH FOPUAMYECKO JIUIIE, KOETO PUTEKaBa eANH WITH
IIOBCYC JsJ1a B KOJICKTHMBHA HHBECCTUIIMOHHA CXEMa

3a Ynpasasasamoro JIpyxkecrBo “IIKb Acerc MennmxmbaT” EA/L,
neiicTBamo 3a cMeTka Ha [loroBopen ®@ona “ LIKb I'apant”:

I'EOPI'M KOHCTAHTHHOB CABA CTOMHOB
N3ITBJIHUTEJIEH IUPEKTOP M3ITBJIHUTEJIEH IUPEKTOP
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IMPUJIOKEHUE Ne 1: MECTA 3A ITPOJAKBA / UBKYITYBAHE HA JISAJIOBE

B tabnunara ca mocoyenu odpucute Ha “llenrpamna KoonepatuBna banka” AJl, kbaeTo ce
npejiarat 3a npojaax0a U ce mpueMaT MOpBHYKH 32 00paTHO M3KyIyBaHe Ha asioBe Ha D

KB I'apant
HaumenoBanue
I'pan Ha 0aHKOBMA Anpec PaGoTHo Bpeme Tesedon
KJI0H/0duc
o 0331/63195
AceHOBrpaj A o yi. Peuna Ne 8 8.304. - 17.00u 0331/65126
CCHOBIPAJI
0331/65112
Kion 8.304. - 17.30u.
Baaroesrpan BraroBrpaz yan. Bacun JleBcku Ne 13 13.004. - 17.30m. 073/882961
Kion byprac yi. Kot AnapoBantu Ne 4 8.30u. - 17.00u. 056/874520
Oduc Oya1. emokpauus 61. 117 8.30u. - 12.30u. 056/530269
Byprac Hemoxkpanns napTep 13.30u. - 17.00u.
Oduc Menen kB.MeneH pyanuk 61.294 8.30u. - 12.30u. 056/850314
PYAHHUK napTep 13.3049. - 17.004.
052/660033
Kion Bapha Oyn. Cr0opHH Ne 58 A 8.30u. - 20.00u. 052/660037
052/660035
Oduc Yepsenus
Toman yi. I'en. ITapencos 3 8.304. - 17.30u. 052/660081
VM Hap ya. Llap Cimeon 1 No 31 8.304. -17.30u. 052/608501
Bapua VIPM Bapua yi1. Kusis Bopue I Ne 13 8.30u. - 20.00u. 052/608146
HPI\&;ZPHO ya.Knsis Bopric 46 8.304. - 20.004. 052/ 614128
NPM 052/650144
Yepromoperr 6yn.Ocmu ITpumopcku monk 55 8.304. - 20.00u. 052/650145
UPM 8.30u. - 12.30u.
Brramucias Oyn.BrnagncnaB Baprenunk 18 13.304. - 17.304. 052/604517
B Koo B 062/622255
Ko O BEIHIKO yi. Hukoma 'aGposcku Ne 4 8.30u. - 17.30u. 062/621531
TbpHOBO TspHOBO
062/621631
yin.lap Cumeon Benuku Nel-
KJIOH
Buaun Kion Buauu yi. Axax. Credhan Mazeros No 8.30u. - 17.00u. 094/600153
4
Knon Bpana yi. Jlymaxos Ne 5 8.30u. - 17.00u. 092/622539
Bpaua O(bHECO)T(g;CTO yi.Xpucto bores 35 8.30u. - 17.00u. 092/640286
I'abposo Kion I'aGposo yi1. Bpsincka Ne 54 8.30u. - 17.30u. 066/817012
Topna I-50 T'opra y1.C.Knsis Boprc T 10 8.304. - 17.004. 0618/25181
OpsixoBuna OpsixoBuIa
304 - 12.30u.
I'ypkoBo Oduc I'yproBo | yi. Kusa3 An. Barendepr Ne 4A 8.30u 304 04331/2238

13.304. - 17.30u.
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Oduc ) )
JumMutpoBrpan JIAMHTPOBIPA Oyn.PakoBcku Nel36 8.304. - 17.004. 0391/64468
058/653650
.304. - 17.00u.
Joopuy Kiton J1o6pud Oyn. bearapus Ne 1 8.304. - 17.00u 058/653656
14.154. - 17.304.
HdynoBo Oduc Jynoso yi. Bacun JleBcku 8 8.30u. - 17.00u. 0864/25195
8.30u. - 12.00u.
EaxoBo Oduc Enxxoso yi. Teproscka 65A 13.004. - 17.004. 0478/88571
14.004. - 17.004.
0431/68246
N Knon Kazanmpk yi1. Puma Ne 8 8.304. - 17.154. 0431/68241
Oy XXIII-Tu nexoTexn 0431/64517
HPM Kazannbk MTHeHCKH ok No 3 8.30u. - 17.15u. 0431/64518
KapJaoso Odouc Kapnoso p. Kapioso, yJ,I,' Tencpar 8.30u. - 17.00u. 0335 90475
Kapros " 57
Kocrenen Kior Kocrenen yi. Teproeecka Ne 11A 8.30u. - 17.004. 07142/3080
Kbpaxann Knon Kspmxanu yi1. Perrybnmkancka Ne 47 8.30u. - 17.004. 0361/60912
Topes Kion JloBeu yi. ITpod. Umpkos Ne 10 8.304. - 17.30u. 068/600565
Oduc Ocem yia. Teproecka Ne 28 A 8.30u. - 17.154 068/588608
MonTana Knon Monrana Oyn. Tperu mapt Ne 59 8.30u. - 17.004. 096/300810
0554/29979
K H . 0 .304. - 17.00u4.
Heceonp o HeceOwp yi. Ctpyma Ne 23 8.30u. - 17.00u 0554/29961
Tasap Kiror 1. Ecriepan No7 8.30u. - 17.00 034/401614
PIEKHK Tasapsoxik YL p o .30u. .00u.
4/882
[neBen Knon Ilnesen yi1. Bacu JleBckn Nel50 8.30u. - 17.154. 824;222288
032/654969
—— Kinown IInosaus yi. berosen Ne 5 8.304. - 17.30u. 032/654972
Knoun ITnosaus 8.304. -12.004.
Borapus Oyn.Boarapust Ne 31 13.004. -17.004. 032/921115
Pasrpan Kion Pasrpan yi. Credan Kapamxa Ne 7 8.30u. - 17.00u. 084/661290
Hpenctamurenct | o proyyp 1 8.30u. - 17.004 084612910
Bo Kpucran
Pyce Knon Pyce wit. Xaun Ky6par Ne 1 8.30u. - 17.30u. 082/826074
Oduc 8.304. - 12.00u.
CBuJieHrpaj ChreHrpa Oyn.Bbearapust Nel 14 13.009. -17.004. 0379/71436
8.30u. - 12.00u.
CeBineBo Knon Cesnueso yi1. Crapa nianuna Ne 70 13.004. - 17.004. 0675/85050
Krnon Cunuctpa yi1. PakoBcku 1 8.30u. - 17.00u. 086/821235
Cuimcrpa Oduc Lap N 086/821206
Cumeon Bemmn | Y® Hap Cumeon Benuku Ne 29 8.304. - 17.00u. 086/821204
. 8.30u. - 13.00u.
CauBeH Kinon Cnueen An.Cram6ommuiicku Nel 14.004. - 17.004. 044/680028
8.30u. -
Comnor Oduc Comot yin.Ban Bazos Ne25 12.00u. 03134/6599
13.004. - 17.00u.
Kiion
[lerpanen yi. Lyprymst Ne 18 8.304. - 17.00u. 02/9263055
Oduc ITaTpuapx . i
Codus E BTyt yiIlarpuapx EBtumunii 20 8.30u. - 19.00u. 02/9808608
Kion
02/ 923 47 32
Lentpanno Oyn. Llapurpazacko moce Ne87 8.30u. - 19.00u. 02/ 923 47 82
yIpaBlIeHUE
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Odwuc Hapexna Oy Jlomcko moce 50 8.304. - 19.004. 02/93060735
Koon C 1 v 11 02/9238022
o Codus- ot HOTHH OV 8.30u. - 19.00u. 02/9238029
3amag Bnanurepos 6:1.442
02/9238011
Oduc 02/9321917
XuMaMIOpT yi. Credan Kapamxka Ne 2 8.304. - 19.00u. 02/9321912
Oduc Haponen 02/9359021
.Ban B 2 8.304. - 17.00u.
TeaThp yn.lBan Bazos q q 02/9359022
Knon Codus- rp.Codus, sxx”Xunonpyma”, i 02/8188081
IOor yi1.”Emure”Ne 23 8.304. - 17.004. 02/8188082
O(béd;ef;nn oyn. Foue Jlemues 61. 35 8.30u. - 19.00u. 02/8184929
Kior Manpun Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Kaon 1. Be3paxnane Ne 3 8.30u. - 17.00u. 02/9234821
Br3paxnane
Kion lounykxoB | Oyn. Kass An.Jlorgykos Ne 76 8.304. - 19.004. 02/9306911
Oduc Exzapx o i 02/9835651
Focnd yi. Ex3apx Uocud 23 8.30u. - 19.004. 02/9830900
Knon 6yn.“Ce.Knument Oxpuacku” 02/8167957
.30u4. - 17.00u.
JlbpBeHHIa Ne 8 8.30u. - 17.004 02/8167960
Odue Xazin K X JIHTED, 8304.-19.004. | 02/8144851
JumMuThp yi.”Makraxan” Ne 51
Knon Mnamoct oyn.” Aunapeit Caxapos” Ne 14 8.30u. - 19.00u. 02/9744606
Knon Oymx. ,,An. CramOommuticku® 156 2304, - 17.004 02/8128752
Br3paxgane Oyn. An.Ctambomiicku Ned47 T T 02/8128755
Kion
02/9234754
HenTpanno oOymn. ,,Ilapurpancko moce,, 87 8.30u. - 19.00u. 02/9234781.
yIpaBJICHUE
Oduc Bepes yi1. Tenepain 'ypro Ne 58 8.30u. - 17.30u. 042/220108
Crapa 3aropa Kion Cr.3aropa yi.K.I'anueB Ne54 8.304.-17.00u. 042/220110
042/220373
8.30u. -
Crpangxka Oduc Crpanmka yi. Xemyc 21 12.004. 04761/5232
13.004. - 17.00u.
N 05751/3004
Tepsea Oduc Tepaen yin.Ce.Kupun u Meronuii 6 9.30u. - 16.30u. 05751/2559
8.30u. -
Tposin Oduc TposiH yi. I'.C.PakoBcku Ne 44 12.00u. 0670/60167
13.004. - 17.154.
Tyrpakan Odmuc Tyrpakan yi. Tpancmapucka Ne 53 8.30u. - 17.00u. 0866/20495
Thprosuine Kaon Oy:. Bacun JleBcku Ne 5 8.30u. - 17.00u. 0601/69113
Twprosuie
o 8.30u. -
XapmaHau Xa 1%1):1;11/1 Oyn.bearapus Ne3 A 12.00u. 0373/82814
P 13.004. - 17.00u.
038/607828
XackoBo Kior XackoBo yi. Cxomnue Ne 1 8.30u. - 17.00u. 038/607830
8.30u. - 12.30u.
Yupnau Od¢uc Yupnan 1. Ceenunenue Ne | 13.204. - 17.304. 04169/6122
I Knon llymen Oyin. Cnasstacka Ne 13A 8.30u. - 17.00u. 054/830406
ymen Oduc Marneiina yir. Hatneiina 10 8.304. - 19.004. 054/874703
SIm6041 Kion SIm6on 1. OcBoboxaeHue 7 8.30u. - 13.00u. 046/662045
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IMPUJIOKEHUE Ne 2:

IIpaBuiia 3a oneHka Ha noprdeiija u 3a onpeaesisiHe HA HETHATA CTOMHOCT HA AKTHBHUTE
Ha gorosopeH ¢ouna " IIKb I'apan ", npueru no pemenne ot 13.02.2023 r. Ha ChbBeTa Ha
aupexkTopure Ha Y/ “IIKb Acerc MennaxmbHT” EAJ]

ITPABHJTA
3A OLIEHKA HA IIOPT®EMJIA Y 3A OITPEJEJISTHE HA HETHATA CTOHHOCT
HA AKTUBUTE HA
JOI'OBOPEH ®OH/I "IIKb 'APAHT"

C nacrosmute IlpaBuna ce ypexaar NPUHUMIIATE W METOAMTE 3a OLICHKA HA aKTHUBUTE,
MaCUBUTE M W3YMCIISIBAHE HAa HETHaTa CTOMHOCT Ha aktuBuTe Ha JlorosopeH ®onpn “LIKB
["apant” (“HoroBopaust @oux’” wim “Donaa’), OpraHU3UpaH U YIpaBiIsABaH OT Y IPaBIsSBaIIO
HpyxectBo “LIKb Acerc MenumxmbaT” EAJL (“YnpasinsBaioro JpyxkecTBo”).

Hacrosmure HpaBI/IHa ypexaar Iipoucaypara v OpraHusanusdaTa Ha HU3YUCIIIBAHCTO Ha
HETHATa CTOMHOCT Ha aKTHMBHUTE 3a ICIINTE Ha!

® OIIpCACIIAHC Ha HCTHATa CTOMHOCT Ha AaKTUBUTE Ha €IuUH 71, OIpCAC/IIHEC Ha
€MHUCHOHHATa CTOMHOCT M lieHaTa Ha O6paTHO H3KYITYBAHC HA A5JIOBC Ha CDOHI[EI;

e YyIpaXHsBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha paszxoaute 3a cmeTka Ha Donaa B
CbOTBETCTBUE C MPEJIBUJICHOTO B YCTPOWCTBEHUTE akTOBE Ha POHJA U B JOTOBOPUTE C
Jlero3uTapsi ¥ ¢ UHBECTULIMOHHUTE ITOCPEIHULIM, Ype3 KOUTO CE CKIHOYBAT U U3IBbIHABAT
WHBECTULIMOHHUTE CHIEJIKH,;

¢ (CIla3BaHC Ha MWHBCCTUIMOHHATA IIOJIUTHKA, OI'PAHUYCHUATA 3a HWHBCCTHPAHC U
pasupeaCIICHUCTO Ha AKTHUBUTE B nopT(befma, KaKTO M HM3MCKBaHUsATA 3a MHHHUMAJIHH
JIMKBUJIHU CPCACTBA U CTPYKTYpaTa Ha AKTUBUTC U ITACUBUTC HaA q)OHI[a;

e crna3Bane Ha pasnopenoute Ha 3IKMUC/IIKU, moa3zakoHOBUTE aKTOBE IO MPUTIATAHETO
MY Y BCUYKHU JPYyT'd HOPMATUBHU U3UCKBAHUSA.

. (M3m. -15.06.2021 r.) IpuHUMNHM ¥ MeTOAH 32 OLEHKA HA AKTHBUTE W NMACHBHUTE.
HeTHa cTOMHOCT HA aKTUBUTE

Onenkara Ha akTMBUTE M macuBuTe Ha @DPOHAA cXeMa C€ U3BBPIIBA ChHIVIACHO
MexnyHapoAHUTE CUETOBOJHHU CTaHAapTU. Meronukara ce ocHoBaBa Ha IIpaBuiata Ha
JoroBopauss ®oHJ M HOPMAaTHUBHUTE aKTOBE, CBbP3aHM C Herowara JeiWHocT. MeTtoaukara
BKJIFOUBA IPUHILIUIINTE U METOAMTE 32 OLIEHKA HAa aKTUBUTE U NacuBUTe Ha PoHJA.

A. OneHka Ha AKTHUBUTE:

MeToau 3a OLIEHKA HA AKTUBHUTE

B cToitHOCTTa Ha aKTUBUTE C€ BKJIFOYBA CTOMHOCTTA HA BCEKHU €UH OT MPUTEKABAHUTE OT
KOJIEKTHBHATa MHBECTHIIMOHHA CXE€Ma aKTHBH II0 OajlaHca KBbM JaTaTa, 3a KOATO CE€ OTHACH
oreHkaTta. TaXHaTa CTOMHOCT ce M3YHCIISIBA, KAaKTO CIIEIBA:

1. (u3m.02.2023 r.) CnpaBexnupara CcTOiHOCT Ha wu3najeHurte or Penyoawnka
Briarapus neHHU KHMKA M MHCTPYMEHTH HA NAPWYHMUS 11a3ap, KaKTO U HA U3aJJCHUTE OT
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Jpyra IbpKaBa 4EHKa WM OT TpeTa Abp)KaBa LIEHHU KHIKA U MHCTPYMEHTU Ha MapUYHUS
naszap, ThpryBaHU Ha MECTa 3a ThPrOBUS NP aKTHUBEH Ma3ap, c€ OINpeIeIIs:

1.1. nmo uena ,KymyBa” Tpu 3aTBapsiHE Ha Ma3apa 3a JeHS, KbM KONTO ce U3BBbpIIBa
olLleHKaTa, 00siBeHa B €JICKTPOHHA CHCTEMa 3a LIEHOBA MH(OpMAaLIHS;

1.2. B ciyuaii ye ma3apbT He paboTH B JICHs, KbM KOHTO ce M3BBPIIBA OIICHKATA - MO LIeHa
»KymyBa” TpH 3aTBapsiHE Ha Ma3apa 3a MocjieIHusi paboTeH JieH, 0OsiBeHa B EJIEKTPOHHA
crcTeMa 3a [IeHOBa HH(pOpMAIIHS;

1.3. B ciryuaii 4ye 1ieHaTta, u3uMciaeHa cbriacHo Touku 1.1. — 1.2, e OpyTHa, T4 ce u3Io3Ba
npsiko 3a npeoueHka. Ilpu yciaoBue ue 1eHaTa € 4YMCTa, HA OCHOBAaTa Ha JIMXBEHUTE
XapaKTePUCTHUKU 10 MEPUOJAUYHOCT M PaBHUILE HA JIMXBEHUTE KyNOHHU, TS ce mpeodpasyBa B
OpyTHa U CJIe]l TOBA C€ U3I10JI3Ba 3a PEOLICHKA.

2. (13m.02.2023 r.) IIpr HEBB3MOKHOCT Ja CE€ IPUIOKH T. 1 Ce M3IM0Ja3Ba METOIBT Ha
JMCKOHTHPAHUTE TMapHUyHU MoToIM. Kato ocHOBa 3a W3YHCICHHATA C€ M3MOJ3BAT IICHU
»KymyBa” Ha TOCJIEIHUTE U3JaJICHU E€MUCHUU ChC CHOTBETEH MAaTypuTeT. Te3u Haii-HOBU
€MICHHU ChC CHOTBETCH MAaTypPHUTET MO-HATATHK Ca HAPHUYAHH 32 KPATKOCT “OCHOBHH €MHUCHH .
Emucusita, yusto nieHa TpsioBa 1a Ob/e onpeneneHa, ce Hapuya “ThbpceHa eMUcus’”.

3a uenTa Ha U3YMCIICHUATA [ICHUTE HA OCHOBHUTE EMUCUU CE€ M3UMCIISIBAT 110 pea Ha T. 1.

2.1. V3uncneHueTo Ha IEHUTE HAa CHOTBETHUTE EMHUCHUHM UYpe3 MEeToJa Ha JIMHEHHa
MHTEPIIONALUS IPEMUHABA TIPE3 CIICTHUTE eTaIlH:

a) Ha ocHoBara Ha ycpe/HEHU I[IEeHH Ha OCHOBHUTE eMHCHUHU ce (OpMUpPA KpHBa Ha 10XO0a;

0) B 3aBucHMOCT OT OCTaTB4YHHUSA CPOK JI0 MaJI€Ka HA ThPCEHATa EMUCHS CE OIIPEIEIIs

MECTOIT0JIOXKEHHUETO U CIIPSIMO Hal-OJM3KaTa npeaxoXkaalia U Haii-0n3KaTa cieaBalia 1no

CPOK OCHOBHU €MHCHH,

B) Ompeziens ce paznukara (B IHA) MEXIY CpoKa JI0 Tajeka Ha IBETe OCHOBHU €MHUCHH,

KaKTO M pa3jinkaTa B 10X0JJa UM OO0 Maacixka,

r) M3uucngBa ce MHOXMTEN, KaTo pa3jiMkKaTa B J0XoJa 1O Majaexa ce paszenis Ha
pas3iuKaTa B THUTE JI0 MaJIexKa;

n) Ormpenenss ce pa3nukata B JHUTE [0 I[aJeka Ha ThpceHaTa €MHUCHSTA W
MPEeAX0K/1alaTa i OCHOBHA €MHUCHS;

e) [lomyuenara pa3nnka ce YMHOXKaBa ¢ MHOXKMTENS OT MpeAXoJHaTa CThIKA, 3a Ja ce
M3UYKCIIU pa3IMKaTa B JOXOJa JI0 Ma/ieKa Ha ThpceHaTa U OCHOBHATA EMUCHS;

x) JloxonsT 1o masiexa Ha ThpceHaTa EeMHUCHS Ce TI0Jy4yaBa, KaTo U3UKCIIeHaTa B

npeaxogHara CTbhbIIKa pa3jinka B JOXOAUTC CC I[O6aBI/I KBbM JOXOJHOCTTA HAa OCHOBHATa

eMUCHs, TIPEAX0XKAalla ThpCceHaTa,;

3) Ha ochosama Ha noayueHusi 00X00 00 NAOedCcd HA MbPCEHAMA eMUCUs ce UHUUCTABA
OpymHama 1 yena, upes u3non38ane Ha cileOHama opmyna:

N C/n F
P= _ _
; (1+ I,./n)l—lJrW + (1+ r/n)l—lJrW
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Kvnero:

P — menara Ha IIcHHATa KHUTA;

F — rnmaBHMIIaTA HA IEHHATA KHUTA;

C — roMIIHKUAT KYITOH Ha OOJTUTaIINATA;

N — Opoii Ha TUXBEHUTE TUTALIIAHUS 32 TOANHA;

N — o011 Opoii Ha JIMXBEHHUTE TUIAIIIAHUS;

I — IPOLIEHT Ha JUCKOHTUPaHe (pPaBEeH Ha J0XOoJa J0 Majexa);
| — mopeieH HOMEP Ha JIMXBEHOTO ILIalaHe.

OHU 00 CIe08aAUOMO JIUXEEHO NIAUWAHE

B 00w OpoUl OHU MexHcOy 08¢ IUXBEHU NIAUJAHUSL

2.2. VI3uucnenara 1o d)opMyHaTa LI€Ha € 6pyTHa 1 C€ U3IIOJI3BA ITPAKO 3a IOCJICABala IPEOLICHKA Ha ChOTBETHATA ABJI'OBA LICHHA
KHHTA.

3. (U3m. 15.06.2021r., u3m.01.2023 r., 0TM.02.2023 1.)

4. (U3m.- 15.06.2021r., n3m.02.2023 r.) CripaBe1auBaTa CTOHHOCT HA MPEeXBbpJAsieMH
IeHHH KHUKA ¥ WHCTPYMEHTH HA MAPWYHMSA NA3ap, JONYCHATH 10 WIH ThPIYBAHH HA

MecTa 32 TbProBHS MPH AKTHBEH 1a3ap, Ce ONPeIes:

4.1 o 1eHa Ha 3aTBapsiHE WIM JPYT aHAJIOTHYEH II0Ka3aTell , ONOBECTSIBAH MIyOINYHO KbM
JICHS Ha OIICHKaTa OT MecTa 3a Thprosus ;4.2. (HoBa 02.2023 r.) 1o neHa Ha 3aTBapsHE WIH
Jpyr aHaJOrMYeH IOKa3aTell, OMOBECTSABaH IyOJWYHO KbM JEHS Ha OLIEHKaTa OT MecTa 3a
THPrOBUS, OT KOWTO 32 CHOTBETHUS JIEH € M3ThPryBaH HAH-TOJISIM 00eM MPEXBBPISIEMH LIEHHH
KHIDKA M MHCTPYMEHTHU Ha NMapUyHMs [1a3ap B CIy4auTe, KOraTto Te ca JOIyCHATH 10 ThPrOBUs
Ha MOBeYe OT €THO MSCTO 32 ThPTOBHUS;

4.3. (moBa 02.2023 r.) mo meHa Ha 3aTBapsHE WM JAPYr AHAJIOTHYEH IIOKa3aTell,
OTIOBECTSIBaH MyOJIMYHO OT MECTa 3a THPTOBHUS 3a MOCIETHHS pabOTeH JeH, ako MACTOTO 3a
THProBUS HE Pa0OTHU B JIeHs, KbM KOWTO Ce U3BbPIIBA OIICHKATA.

4.4. (moea 02.2023 r.) cmpaBemMBaTa CTOMHOCT Ha TPEXBHPIISIEMH IICHHU KHIDKA U
MHCTPYMEHTH Ha MapU4HMA Ia3ap, JOMYyCHATU O WM THPryBaHU Ha MecTa 3a ThProBHUS, B
Cllydail e C TAX HsAMa CKJIIOYEHH CIENIKA B JCHS, KbM KOHTO Ce M3BBPINBA OIIEHKATa, Ce
ofpeieis 0 1IeHA Ha 3aTBapsiHe WJIM JPYT aHaJOrMYeH IOoKa3aTell, ONOBECTSABAaH MyOJINYHO
OT MeCTa 3a ThProBUs 3a Hal-On3Kus eH oT 30-IHEBHUS NEPUOM, MPEIX0KAAL] IEHS, KbM
KOMTO ce U3BBbpIIBA OLICHKATA.

4.5. (moma 02.2023 r.) cnpaBemaMBaTa CTOWHOCT Ha MPEXBBPIAEMHUTE IIEHHU KHIKA U
MHCTPYMEHTH Ha NMapuyeH Mas3ap, JOMYyCHATH 10 WIM ThPTyBaHM Ha MECTa 3a ThProBHs, B
CllydauTe, KOTaTo HE Ce MPOBEX/a THPTOBUS Ha MECTa 3a ThProBUS B PaOOTHU 3a CTpaHaTa
JIHY, € LIeHaTa Ha 3aTBapsHe 3a JEHs Ha IOCJeJHaTa ThProBCKa CecHs, MPEaXOKIaall JeHs,
KbM KOWTO C€ W3BBpIIBA OIEHKaTa. B cilydail ye HsMa CKJIIOYEHU CIEIKH B JCHS Ha
nocjeaHaTa ThProBCKa CecHsl, NMPEeAXO’KJalll JeHs, KbM KOWTO Ce H3BBpIIBA OICHKATa,
CrpaBeIMBaTa CTOWHOCT Ha T€3U MHCTPYMEHTH Ce ONpeess 10 IIeHa Ha 3aTBapsiHe WM JApYT
aHAJIOTHUEH TI0KAa3aTell, OMOBECTSABAH ITYOJUYHO OT MECTa 3a ThPrOBHS 3a Hail-OJHM3KUsS JCH
or 30-1HEeBHHS MEpUOA, NPEAXOXKAAl] JeHs, KbM KOHTO ce H3BbpIIBa oueHKaTa. I[lpu
OllIeHKaTa Ha OOJHTanuy U Ipyrd (OPMHU Ha CEKIOPUTHU3UPAH IBIT (IBITOBH IEHHH KHUXKA)
ce OTUMTA U HATpyIaHaTa JIMXBa 32 CbOTBETHUTE JTHU.
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4.6. (mpemumna T. 4.2.) aKk0 HE MOXKE Ja C€ MPHIOKHU T. 3(a), I[CHaTa Ha aKIUHTE,
CHOTBETHO Ha TpaBaTa € IIeHA Ha 3aTBapsiHE WJIM JPYT aHAJIOTHYEH TOKa3aTell, OMOBECTSBaH
myOJIMYHO OT MECTa 3a ThProBusl 3a Ha-Omu3kus eH oT 30-THeBHUS MEePHOJ, MPEIX0MK AL
JIeHS KbM KOMTO ce M3BBpIIBa olleHKaTa. B ciyuaii, ue B npenxoanusi 30-1HEBEH MEpHOA €
U3BBPIUIBAHO YBEIMUYCHHE Ha KalWTala WIM pa3/ieisHe Ha aKIUUTe HAa EMHUTEHTAa WIH €
00sBEHO M3IUIAIAHETO Ha JMBHJICHT, II€HAaTa Ha 3aTBapsHE WM JPYrus aHaJloTH4eH
MOKa3aTea MO HW3PEYCHHE ITbPBO CE€ KOPUTHpA ChC CHOTHOUICHHETO Ha YyBEIMYEHHE Ha
KallMTanaa, ChOTBETHO Ha pa3/elisiHE Ha aKIUUTe WM pa3Mepa Ha JUMBUJCHTA, aKO Hai-
ONMU3KUAT JeH npe3 nociaeanus 30-IHeBeH Mepruo/ MpeIn JaTtata Ha OIeHKaTa, 32 KOHTO UMa
CKJIIOYEHH CJENIKH, € TPEau JIeHs, Clie]] KOMTO MPUTEeKATEIUTe Ha aKIUU HIMAaT MpaBo Ja
y4acTBaT B YBEJIMUCHUETO Ha KAMTala, CbOTBETHO JICHS HA Pa3AeisTHETO WIIH JICHS, OT KOWTO
IpUTEXKATEeJIMTE Ha aKIIMK HAMAT MPaBO Ha TUBUJICHT.

5. Ilpy HeBB3MOKHOCT JIa ce MPUJIOKAT HAYMHMTE 32 OLEHKA HA aKIWU 10 T. 4,
KAKTO M 32 aKIIMUTE, KOUTO He ce ThPIryBaT HA PeryJIUPAHM N1a3apU MU APYVIU MecTa 3a
ThProBHfl, CIIPAaBEUIMBAaTa CTOMHOCT CE€ OMNpeNeNs 4Ype3 IOCIEeIOBATEIHO TpUiIaraHe Ha
CJIETHUTE METOMHU:

- METOJ] Ha ChOTHOILICHHETO IIeHA - Tleyanda Ha JAPYKEeCTBa aHAJIO3H,

- METOJ1 Ha HeTHaTa OGalaHCOBa CTOMHOCT HAa aKTUBHUTE, U

- METOJ] Ha IUCKOHTUPAHUTE HETHU MAPHYHH ITOTOLIH.

Te3m meTomm ce npujaarat B MOCJICAOBATCIHOCTTA, B KOATO C€a OIMMCAaHW I10-A0Jy, IpHU
YCJIOBHUEC, Y€ ITOCOUYCHUAT Ha ITbPBO MACTO METOJA HE MOXKE J1a 6’5,[[6 H3I10JI3BAH.

5.1. (M3m. 15.06.2021r.) MeToapT Ha CHOTHOIIECHHETO IIEHA — TMevaada Ha IPYKECTBO
aHaJIoT CE€ ChCTOH B CIICIHOTO:

a) H3umcnsBaHe Ha CTOMHOCTTa Ha aKIMHWTE HA OICHABAHOTO JPYXKECTBO upe3
YMHO)KaBaHE Ha HEroBaTa Medanda Ha akius C Ma3apeH MHOXUTeN. [lazapHuUAT MHOXKUTEN
u3pa3sBa CHOTHOIIEHHWETO MEXJIy IIeHaTa Ha APYKECTBO aHAJOr M HEerorara redajiba Ha
aKIus.

0) Ilewanbara Ha APYKECTBOTO aHAJOT M Ha OILIEHSBAHOTO JPYKECTBO CE OMpesess Ha
0a3ara Ha ()MHAHCOBU OTYETH, OOXBAIIANIM HAW-OJU3KHUS €THOTOIUIICH MEPHUOJI, CYUTAH OT
nocneaHus NMyOnukyBaH ¢uHaHCOB oTdeT. [leuanbara Ha akiys ce OmMpenelNs KaTo YucTaTa
nevanfa Ha JPYKECTBOTO C€ pa3/iesu Ha OOIIUs OpOi aKIIUH.

B) MHOXUTENAT ce M3YMCIsIBAa HA OCHOBATa Ha IIeHa Ha 3aTBapsHEe WU JIPYT aHAJIOTHYEH
MoKa3aTell 3a MOCJeIHUS Pa0OTEH JCH C aKIIMUTE Ha JPYKECTBOTO aHAJIOr. AKO HE MOXE /1a
ce OIpeJeNy LeHa MO NPEeIX0JHOTO U3PEeUEHHUE, [IeHaTa Ha aKIIMUTE Ha APYKECTBOTO aHAJIOr
€ IeHaTa Ha 3aTBapsiHE WM JPYT aHAJOTWYEH IOKa3aTela 3a Hal-OMu3Kus JeH Mpe3
nocienuus 30-IHEBEH Mepuo, MPEaXoXxaall JEHsS Ha OLEHKATa, 3a KOMTO MMa CKIIIOUEHH
CIICJIKH. .

r) M3TOuHNK Ha MbpBUYHATA UH(OpMALKS 32 U3BBPIIBAHE HA TOCOYEHUTE U3UHMCIIEHUS ca
CYETOBOJHUTE OTYETH Ha MyOIMYHHUTE ApY’KecTBa, BucaHu B peructpure Ha KOH u OB,
nyOJIMKyBaHU Ha MHTEPHET CTPAaHUIM HA MEIUIHM MOCPEIHUIU WM JOCTOBEPEH M3TOYHUK
Ha WHpOpPMAaLUs 3a CHOTBETHUS UYXKIECTPAHEH pEryjlupaH Maszap WIH JPyro MsACTO 3a
THPTOBHS.

n) Hauun 1 kputepun 3a onpeaessHe Ha Apy>KECTBO aHAJIOr:

. JIpy’KEeCTBO aHAJIOT € TaKOBa APYKECTBO, KOETO OCUTYpsiBa JOCTAaThYHO J100pa Oaza
3a CPaBHEHHE CIIPSIMO MHBECTUIIMOHHUTE XapAKTEPUCTUKU Ha OLICHSBAHOTO JIPY’KECTBO;
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o N300pbT Ha nOpyxecTBa aHaino3u TpsOBa na Obae 0OOCHOBAH uUpe3 CpPaBHUTENICH
aHAJIN3 U OIICHKA Ha TEXHUTE XapaKTePUCTUKH U CTENEHTa Ha CXOJCTBO C XapaKTEPUCTUKHUTE
Ha OIEHSBAHOTO JPYKECTBO;

o Jlpy’)kecTBOTO aHajor ce u30upa ChIVIACHO TIOCOUYEHUTE KPUTEPUU MEKIY
Jpy’KecTBarta, JONMYCHATH 10 WM ThPIyBaHU Ha PEryJIHpaH Ma3ap WiH MICTO 3a ThProBUS B
JbpKaBaTa 1Mo CeIAIUINeTO Ha EMUTCHTA,

o Kputepunte, Ha KOUTO 3aabJDKUTENTHO TpsiOBa Ja OTroBaps APY>KECTBOTO aHAJIOT,
ca:

- CexTop OT MKOHOMHUKATA, B KOUTO APYKECTBOTO OTEPUPA;

- Cxo/1Ha POYKTOBA rama;

- la uma nyOnuKyBaHu (PMHAHCOBU OTYETH, JaBaIlld B3MOXHOCT Ja ObJie 0OXBaHAT
Hal-OJMM3KHsI €THOTOIUIIICH MTEPHO/I;

- Jla UMa CKITIOYEHU CIICIIKH C aKIIMUTE Ha JAPY>KECTBOTO IMpe3 TEKyIus pabOTeH JeH.

e Jlpyru KpUTEpUH, KOUTO CE M3MOJ3BAT MPU apryMEHTAIUsATa Ha U300p Ha JAPY>KECTBO
aHaJIOT, ca CPAaBHUM OCHOBEH KaIlUTall U CXOAHHU (PMHAHCOBU MOKA3aTelNu.

5.2. MeroabT Ha HETHaTa OajaHCOBA CTOMHOCT HA aKTUBHUTE CE€ ChCTOM B U3YUCIISIBAHE HA
CTOWHOCTTa Ha aKIMHTEe Ha OIEHSIBAHOTO JPYXKECTBO, KAaTO COOCTBEHHUAT KamuTal Ha
JpYKeCTBOTO (B3 OCHOBA Ha TOCIEeAHHS (PMHAHCOB OTYET) C€ paszjesid Ha oOuus Opoi
akuuu B oOpaieHue.

_ A-L-PS
N

P

KBIETO: P — croitHocTTa HAa OOMKHOBEHUTE aKIIMU Ha OLEHSIBAHOTO JAPY>KECTBO;
A — aKTHBHY;
L — 3aabipKeHus;
PS — cToliHOCT Ha IPUBHUIIETUPOBAHUTE AKIIUH;
N — o611 Opoif Ha OOMKHOBEHUTE aKIIUU B oOpaIieHue.

5.3. MeroasT Ha JUCKOHTUPAHUTE HETHU MAapUYHU MOTOLM CE€ M3IOJI3BA 3a OINpEleisiHe
Ha CTOMHOCTTA Ha e/lHa OOMKHOBEHA aKLMs Ha JPY>KECTBOTO, KaTO CTOHHOCTTA Ha KanuTasa
Ha MpUTEKaTeNIUTe Ha OOMKHOBEHHU aKIMM Ce€ pa3jesy Ha Oposi Ha OOMKHOBEHHMTE aKIUU B
oOparieHue.

CroifHocTTa Ha KanmuTajla Ha IPUTEXaTeJInTe Ha OOMKHOBEHH aKLIMU C€ M3YHUCIIABA 110 J1Ba
HauuHa:

5.3.1. Meron Ha NMCKOHTUPAHWUTE HETHU MApUYHU MOTOLHM 32 OOMKHOBEHUTE aKI[MOHEPH
(Free Cash Flows to Equity) - 4upe3 QMCKOHTHpaHe Ha HETHUTE MAPUYHHU TOTOIM, KOHWTO
OCTaBaT 3a aKIMOHEPUTE CJie]] MOCpellaHe Ha BCUYKU Pa3xoJu, (PMHAHCOBH 3abJKCHMUS,
HE00XO0IMMH UHBECTHIIMU U TPOMEHH B OOOPOTHUS KalUTal:

a) Ilpu To3m mMerox ce M3MONA3BAT HETHUTE NApUYHHM IOTOLM, KOUTO OCTaBaT Clel
HoCpeliaHe Ha BCHUYKU Pa3Xo]H, NMOKpPUBAaHE Ha (PMHAHCOBUTE 3aJbJDKEHHS (BKIIOYHTEIHO
TJIABHUIIA ¥ JIMXBU I10 JBITOBE HAa JIPYKECTBOTO), HEOOXOAMMHUTE WHBECTUIIMN U IPOMEHHUTE
B 00OPOTHHS KaruTall.

0) HerHuTe mapyyHu MOTOLM C€ W3YHUCIABAT, KaTO MPOTHO3HATa HETHa reyaynba cien
JMXBU U JJAHBIM BHPXY IevasbaTa:

- C€ YBEJIMYM C IPOTHO3HUTE Pa3XOH 3a aMOPTHU3AIIHS,
- C€ HaMaJIi ChC CTOMHOCTTA Ha NMPOrHO3HATA MIPOMSHA B HETHUSI 00OPOTEH KaluTal,
- CEé YBEIMYM C MPOTHO3HATa CTOWHOCT HAa HOB JBJr, KAKTO W IMOCTBIUICHUS OT

U3/IaBaHETO Ha €MUCHUH MTPUBUIIETUPOBAHH AKLIUH,
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- C€ HaMaJli C IIPOrHO3HUTE MHBECTUIIUU B ,I[’bJIFOTp&fIHH aKTHUBH,
- CC HaMaJIk C MMPOTrHO3HUTEC NOTAICHUS 110 TJIABHULUTC HA AbJIra,
- C€ HaMaJlk C IPOTrHO3HUTE MUBHUICHTH 3a IIPUBUIICTUPOBAHN aKIIHUH.

M3nomsBa ce cieanara popmya:

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

KBJIIETO: FCFE — neTHn napuuHu MoTonu 3a OOMKHOBEHUTE aKIIMOHEPH;

NI — HeTHa nmeyanba;

Dep — amopTuzanmu;

FCInv — uaBecTUIMM B IBITOTPAiHA aKTUBH;

AWCInv — npomMsiHa B HETHUS 00OPOTEH KaIluTa;

PP — norarienus 1o riiaBHULMN;

PD — nuBuaeHTH 3a MIPUBUIIETUPOBAHH AKITUH;

ND — HOB ABJNI, KakTO MU IIOCTBIUIEHHS OT H3aBaHETO Ha EMHCHU
MIPUBUJICTUPOBAHU aKITHH.

B) ITpu TO3K METOJT HETHUTE MAPUYHHU ITOTOLHM C€ JUCKOHTHPAT C [IeHaTa Ha (PMHAHCHpAHE
CbC COOCTBEH KamuTal.
r) llenara Ha ¢uHaHCHpaHe CbC COOCTBEH KaluTal € H3MCKyemara HOpMa Ha
BB3BPAIAEMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U c€ Ae(PUHUPA N0 CICTHUTE HAYUHH:
- ype3 0e3pUCKOBUS JIMXBEH HPOICHT IIIOC PUCKOBA ITPEMUS:

K, =Kge +RP,

KbIETO  Ke - 1IcHATa Ha (PUHAHCHPAHE ChC COOCTBEH KallMUTAll;
KrF — OE3pHCKOB JINXBEH MPOLICHT;
RP — puckoBa npemusi.

- ype3 Merona Ha orieHka Ha kanutanoBute aktuBu (Capital Asset Pricing Model -
CAPM):

KBbIETO  Ke - 1IcHATa Ha (PUHAHCHPAHE ChC COOCTBEH KalMTAll;
Krr — OE3pHCKOB JINXBEH MPOLICHT;
(km - kKrFy — mazapHa puckoBa npemus;
km —OuakBaHaTa Bb3BpaIa€MOCT Ha Ma3apa,
S — 6eTa KoeHUIIUEHT.

- gpe€3 METOJa HA JUCKOHTUPAHUTE MAPUYHU IMOTOIHU:

D
k,=—t+g,
P
0
KbACTO ke - I€HAaTa Ha (I)I/IHaHCI/IpaHe ChC COOCTBEH KarimTal,
D1 — ouakBaH cieaBall JUBUICHT 34 €4Ha OOMKHOBEHA aKI[H; 76

Po — 11ena Ha etHa OOMKHOBEHA aKIINS,
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J - OYaKBaH TEMII HAa PaCTCK.

5.3.2. Mertoa Ha IUCKOHTHPAaHUTE mapudHu motoiy 3a ¢pupmara (Free Cash Flows to the
Firm) - upe3 auckoHTHpaHe Ha HETHUTE MAPUYHHU MOTOIM 32 BCUYKH aKIIMOHEPH U JPYTH
WHBECTUTOPH, HAMAJICHW C BCHYKH JBJITOBE HAa KOMIIAHUATA W JIPYTd B3EMaHHUA Ha
WHBECTUTOPHUTE, PA3jIMYHK OT aKIUoHepuTe. M3Mmom3Bar ce HETHUTE MapUYHH TOTONHU 3a
BCUYKM HHBECTHTOPU BBB (UpMara — MPUTESKATETU HA aKIUHU, TBIT U mpedepeHIIHaTHI
akuu. HeTHUTE mapuyHU MOTOIM C€ W3YMCIISABAT 110 JIBa HAUYMHA!

a) [Ipu mbpBUS HAUMH HETHUTE MAapUYHU MOTOIM CE€ H3UYUCISIBAT, KaTO MpPOTHO3HATA
neyanda Mpeau JIMXBH U CIIe JaHbIM BbPXY Mevandara:

- C€ YBEJIMYHM C IPOTHO3HUTE Pa3XOAH 32 aMOPTHU3ALU,

- C€ HaMaJIM C MPOTHO3HATA MMPOMSHA B HETHHUS 000POTEH KaruTal,

- C€ HaMaJIi C IPOTHO3HUTE UHBECTULIMH B IBJATOTPAIHU AKTUBH.

Wznon3Ba ce cneanara ¢popmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv — AWClnv,,

KbJIETO: FCFF — HeTHr napudHM MOTOIM 3a (hupMarta;
EBIT—meuanba npeay TMXBYU U TaHBIIH,
TR — nanpyHa cTaBKa 3a ¢pupmara;
Dep — amopTu3zanuy;
FCInv — uHBECTUIINY B IBJITOTPAHUA aKTUBH;
AWCInv — npoMsiHa B HETHHUSI 000POTEH KaIUTa;

6) [Ipu BTOpUS MOAXOA Ce U3I0JI3Ba cleAHaTa Ghopmyna:
FCFF = FCFE + Intx(1-TR)+ PP -ND+PD,

KBJIETO FCFF — HeTHM mapuyHu moTonu 3a pupMaTa;

FCFE — HeTHM mapu4HU MOTOIU 32 OOMKHOBEHUTE aKIIHOHEPH;

Int— pa3zxoau 3a IUXBH;

TR — nanbyHa cTaBKa 3a pUpMmara;

PP — noramienus 1o riiaBHUIMN;

PD — nuBuaeHTH 32 IPUBUIIETUPOBAHU aKIIUU;

ND — HOB ABNI, KakKTO ¥ TIIOCTBIUIEHHS OT H3/aBAaHETO Ha EMHCHU
MPUBUIICTUPOBAHU aKI[UU

B) HeTHure mapuyHM mNOTOIM C€ IMCKOHTHPAT ChC CpPEAHONpETErJICHaTa IieHa Ha
KaruTajia Ha JPYKecTBOTO. [IpH OmMpeessiHeTO Ha OTHOCHTEIIHUTE JSJIOBE HAa Pa3IMYHHUTE
W3TOYHMIIMA Ha KAIUTAJl CE U3IOJI3BAT Ma3apHUTE UM CTOMHOCTH.

r) CpenHompeTerieHara eHa Ha Kamuraia Ha JIPYKECTBOTO Ce OMpEeJelis upe3 clieHara

dopmymna:

WACC =k, X(Ej+kd x(l—t)x[D]-i-kpr[PSj,
E+D+PS E+D+PS E+D+PS

kpaeto:  WACC — cpenHomnpeTerieHara 1ieHa Ha KalnuTaia,
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Ke - eHaTta Ha pUHAHCHpPAHE ChC COOCTBEH KAIMTAI;

Kq e 1ieHaTa Ha UHAHCHPAHE C ABJT, IPEAN Ja € OTUCTCH JaHBYHUAT €PEKT OT
pa3xoauTe 3a JIMXBU;

t - TaHpYHATA CTAaBKa 32 (PUpMaTa;

Kps - IIeHaTa Ha (PMHAHCHUPAHE C TIPUBHICTUPOBAHU AKIUH;

E — ma3apHaTa CTOWHOCT Ha aKIIMUTE HA KOMIIAHUSITA;

D — ma3zapHaTa CTOMHOCT Ha JAbJIra HAa KOMITAHUSITA;

PS — mazapHara CTOIHOCT Ha NPUBHJICTHPOBAHUTE AKLHH Ha KOMITAHHSATA.

Koraro ma3zapnara cTOMHOCT Ha JIbira He MOXe Ja ObJe ONpelesicHa, Ce H3MOJ3Ba
OaaHCcOBaTa My CTOMHOCT.

5.3.3. Bcexku enuH OT METOAUTE 3a ONpEACIsIHE Ha CTOMHOCTTA HA aKIIMOHEPHHUS KalluTall
MOXe€ Jla U3M0JI13Ba €JUH OT JiBaTa MOJIeJla Ha JUCKOHTHpaHe:

a) IlocTosiHeH Temm Ha pacTeX, NMPH KOWTO Ce NpueMa, Y€ PbCThT Ha ¢upMarta €
HOCTOSIHEH U CTaOuUJIEH.

CDOpMy.]'IaTa, KOATO CC MU3II0J3Ba €:

FCF
P, = L
r-g
KBJIETO: Po — HacTosmaTa CTOMHOCT Ha CBOOOIHUTE MMAPUYHHU [TOTOIH;
FCF e unu FCFE nm FCFF;

I' - CbOTBECTHATa HOPMa Ha JUCKOHTHPAHE,
g - IIOCTOSIHHUAT TEMII HA PACTCK Ha KOMIIAHUATA.

0) JIByeTtaneH Temn Ha pacTexX, MpU KOKUTO ce ImpHrema, 4e CBhIIECTBYBAT JBa Mepuojaa. 3a
IBPBUSL TIEPUOJI CE€ MPaBH MPOTHO3a HAa HETHUTE NapUYHMA MOTOLM 3a BCSKAa TOJIMHA
MOOT/IETHO. 3a BTOpUsS MEPUOJ] CE MpHUEMa, Y€ HETHUTE MAapUYHH MOTOIM 1€ HapacTBaT C
YCTOMYHMB TEMI WJIX L€ OCTAHAT MOCTOSIHHU.

CDOpMy.]'IaTa, KOATO CC U3II0JI3BA, €, KAKTO CJICABA:

- tz FCF, = P,

Sy ey

KBJIETO: Po — HacTosmaTa cTOHHOCT Ha CBOOOTHUTE MTAPUIHH MTOTOIH;
FCFt e wnu FCFE unu FCFF npe3 roauna t;
I - ChOTBETHATA HOPMa HA JUCKOHTHPAHE MPe3 MIbPBHSI IEPHO/T;
Pn - croiiHoCcTTa Ha CBOOOJHUTE MAPUYHUA TOTOIM B HAYAJIOTO HAa BTOPHUSA
TIEPHO/1 HAa YyCTONYHB PBCT; Ph ce M3UMCIIABA IO CIICTHUS HAYHH:

FCF, ,

P =L,
rh—9,

n

KBJIETO:
rn € CbOTBETHATA HOPMA HA JIMCKOHTHUPAHE MPeE3 NeprUoJa Ha ITOCTOSHEH PBCT;
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gn € IMOCTOAHHUAT TCMII Ha PacCTCK HAa KOMIIaHHATA. Koraro ce npuema, 4€ Ipe3
BTOpHA IICPHUOA HCTHUTC MAPUIHHA IMTOTOUH LIC OCTaHaT MOCTOAHHU, TOraBa gn = 0.

5.4. [locnenBara OleHKa Ha aKIMH, MPUIOOUTH BCICACTBUE OT YBEJIMYCHHE HA KamuTaia
CbhC CPEJCTBA HA JIPYKECTBOTO EMUTEHT WJIM OT pa3JeiisHE Ha CHIIECTBYBAILIUTE AKIUH, CE
U3BBPIIBA, KAKTO CJIEIBA:

a) B cnydaurte Ha npunobuBaHe Ha (HOBM) aklUMU OT JAJCHO JIPY>KECTBO BCIE/ICTBUE HA
yBEJIMYEHHE Ha KaluTalla ChC CPEJICTBA HA JPY>KECTBOTO, C€ MPU3HABA B3eMaHe OT JaTara, OT
KOSATO MPUTEKATEIIUTE HA aKIMU Ha JPY>KECTBOTO HAMAT MPABO HA AKIUU OT YBEIMYCHUETO
Ha KamWraja — JaraTta, Clell KOATO CKIIOYEHH CAENKU C aKIUUTEe HEe BB3JICHCTBAT BBHPXY
MPABOTO 3a MPUAOOMBAHE HA HOBW aKIIMH, JO JaTaTa Ha PETUCTPUPAHE HA YBEIMYCHUETO HA
KaIlMTajia U BIIMCBAHETO MY B JICTIO3UTApHATA HHCTUTYIIHSL.

CroifHoCcTTa Ha B3€MaHETO € paBHA HAa TMPOU3BEICHUETO OT OpOs HA HOBUTE AKIUU U
[[eHaTa Ha €JIHa HOBA aKI[usl.

R=N, xP,,

KBJIETO R — B3emane;
Nn — Opoii Ha HOBUTE aKIIHH;
Pn — iena Ha eqHa HOBa axIysl.

IlenaTa Ha eqHa HOBa akKIWs CE TOJydaBa KaTo TOCJCIHATA IICHA Ha OICHKA Ha €IHA
»CTapa” akiusi ObJie paslielieHa Ha cymMaTa OT Oposl HOBHM aKIUHW, NMPUIOOUTH Cpelly eIHa
,»CTapa’” akuus, u eaHa 1 ,,crapa” akuus.

P = —PO

"N +1)
P+

KBIETO Pn — 11eHa Ha eiHa HOBA aKIIHs;
Po — mocneHa nieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKIlus;
Nr — Opoif HOBH aKInU 3a €/1Ha ,,cTapa’ aKIusl.

Ot JaTraTa Ha BIIMCBAHC HAa HOBUTC aKIUMU B ACIIO3UTApHATA MHCTUTYLUSA OO AdaTaTa Ha
BBBCIKIAAHCTO UM 3a THPrOBHA Ha PETYJHPAH Iasap WK APYro MACTO 3a TbpProBHA HOBUTC
AKIUU CC IMPU3HABAT I10 IIEHA, U3YUCIICHA I10 CJICAHATa (I)OpMy.]'IaI

P
Pp=—0_,
" (N, +1)

KBACTO Pn — 11eHa Ha eTHA HOBA aKIus,
Po — mocneHa nieHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIvs;
Nr — Opoii Ha HOBHUTE aKIIMK 3a €HA ,,cTapa’ aKIIHsl.

CJ'IC,Z[ BBBCIKIAAHC 3a THPTOBHA HA CHOTBECTHOTO MICTO 3a THProBUA HAa HOBHUTC aKIUU,
nocjeaBamniara UM OLCHKa CC MU3BBpIIBA CHIVIACHO METOJUTE 3a OLUCHKA HAa HCHHU KHHXKA,
AO0IYCHATHU OO0 WJIM ThbPryBaHU HA PEryJIMPaH Ia3ap WJIn APYro MACTO 3a TbProBUs.

6) Cnywyaute Ha nmpugoOMBaHe Ha (HOBM) aKIMHM OT JaJIEHO JPY>KECTBO B PE3yiNTaT OT
pa3/esiHETO Ha Bede CHIIECTBYBALIUTE aKLIUU (CIUIMT) Ce NMpHU3HAaBa B3€MaHe OT JaTara, OT
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KOSITO HOBUTE aKIMK Ca BeYe OTICIICHH OT ChIICCTBYBAIIUTE aKIUU — JlaTara, CJel KOSTO
CKITIOYCHH CJICJIKM C aKIMUTE HE BB3JCHCTBAT BHPXY MPABOTO 3a MPUIOOMBAaHE HA HOBUTE
aKIUH JI0 JaTaTa Ha perucTpUpaHe Ha HOBUsI OpOil aKIMU B ICTIO3UTAPHATA HHCTUTYIIHS:
CroifHOCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEICHUETO Ha OpOsi HA HOBUTE aKIUU U
[ICHaTa Ha €IHa HOBA aKI[Hsl.
[lenara Ha egHa HOBA aKIUs CE MMOJy4yaBa KAaTo IOCJICJAHATA IIEHA HA OIICHKAa Ha €aHa
,»CTapa” akius ObJie pa3eneHa Ha Opost HOBU aKIUH, MPUAOOUTH CPEIly eIHa ,,cTapa’” aKIusl.

R:NnxPoxi,
N

r

KBJIIETO R — B3emane;
Nn — Opoif Ha HOBHUTE aKIIHU;
Po — mocneHa nieHa Ha OlleHKa Ha €/IHA ,,cTapa’ aKIus,
Nr — chOTHOILIIEHHE HA CIUIMTA.

Ot JaraTa Ha BIMCBAHC HAa HOBUTC AKIUW B ACIIO3WTApHATA MHCTUTYLHUA OO0 JaTaTa Ha
BBBCKIAHCTO HM 3a TbProBusd Ha CHOTBCTHOTO MACTO 3a THProBHUA HOBHUTC aKIOUHU CC
IIpHU3HaBaT 110 OCHAa, U34YHCJICHA 110 CJICAHAaTa q)OpMy.TIaZ

P=Pox1/N,

KBIETO P — 1iena Ha HoBa akius;
Po — mocneHa nieHa Ha OlleHKa Ha €/IHa ,,cTapa’ aKIus;
Ny — CbOTHOILIIEHHE HA CIUIUTA.

Crien BbBEX/IaHE 32 THPIOBHUS Ha HOBUTE aKIIMH, MTOCJIEIBAIIIATA UM OI[EHKA C€ U3BBPIIBA
CBIJIACHO METOUTE 32 OLIEHKA Ha IIEHHH KHIKA, JOMYCHATH J0 WIH ThPTyBaHHU Ha PETryIHpaH
rasap WM JAPyro MsCTO 3a ThPTOBUSI.

5.5. (m3m.02.2023 1.) Metoaute no T. 5.1, 5.2, 5.3 u 5.4 3a onpeensiHe Ha CrpaBeInBaTa
CTOMHOCT Ha IIEHHUTE KHMXa MOraT Jia ObJaT KOPUTUPAHU C KOe(UIIMEeHTH, 0O0OCHOBaHHU Ha
0asaTa Ha JaHHM M OOCTOSITENICTBA, NPEJCTABISABAILM CHOTBETHO pa3KpuUTa BbTpPELIHA
uHpopmanus no Hapenba Ne 2 ot 09.11.2021 r. 32 mbpBOHAYaIHO U TOCJIEBAILO pa3KpHBaHe
Ha MHQOpMaLUS MPH IyOJIMYHO TpeyiaraHe Ha IICHHU KHIDKA U JIOMyCKaHe Ha EHHHW KHIDKA
JI0 ThPTOBUSI Ha peryJIupaH nasap..

6. B ciaydante Ha mpunoOuBaHe Ha IMpaBa OT JAJCHO JPY>KECTBO MPHU yBEJIWYaBaHE HA
KalliTajga 4ype3 €MHUCHs Ha akIUU ce MpHU3HaBa B3eMaHe (Ha mpaBa) OT JaTrara, OT KOSTO
NpUTEKATEIUTEe HA aKIMK B JPYKECTBOTO HAMAT MPaBo Ja IMOJyyaT IpaBa 3a 3alMCBaHe Ha
aKLMU OT YBEJIMYaBaHETO Ha KamuTaja (Jarara, ciiel] KOSTO CKIIOYEHH CACNKH C aKIMUTE He
BB3CHUCTBAT BbPXY NPaBOTO 3a NpUIOOMBaHE Ha MpaBa), 10 JaTaTa Ha PEruCcTpUpaHe Ha
npaBarta B JIeNIO3UTapHATa UHCTUTYLHS.

CroiiHOCTTa Ha B3€MaHETO Ce U3UHCIIsIBAa HA OCHOBATa Ha cieaHara ¢popmyna:

R, =NxP,

Ksnero:
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Rr — B3emaHeTo;
N — OposT Ha npaBaTa;
Pr — nienarta Ha ipaBoToO.

LlenaTa Ha MPaBOTO ce M3YKCIISIBA Upe3 ciaeqHaTa Gopmyna:

_P|+Pi><Nr

P =R
N, +1

r

Ksnero:

Pr — nenara Ha npaBoTO;

Pl — nenara Ha mociieiHaTa OICHKA Ha aKIusTa (IPEan OTACISHETO Ha IpaBaTa);
Pi - eMHCHOHHATa CTOMHOCT Ha HOBHUTE aKI[HU;

Nr — OposIT Ha aKIIMKUTE B €THO MPaBO.

Ot parata Ha perucTpauus Ha IpaBaTa B JACNO3UTapHATa WHCTUTYLUS, CBIIUTE CE
npu3HaBaT KaTo akTuB B moprtdeina na WJ/JI® mo uena, ompeneneHa mo MOCOYEHATa
dopmynara no-rope.

6.1. Ilpn HEBB3MOMKHOCT Jla C€ MPUIJIOKAT HAYMHUTE 3a OLIEHKA MO T. 4 MocieaBalara
OLICHKAa Ha IpaBa C€ W3BBpPIIBA [0 IEHA, INPEJICTAaBJIABAIIA pa3UKa MEXJIy lleHaTa Ha
CHILECTBYBAIIUTE aKIMM Ha JIPYKECTBOTO, OIpEJAesieHa CIOpe] H3UCKBaHUATA Ha T. 4
CBHOTBETHO T. 5, U €eMUCHOHHATa CTOMHOCT Ha HOBUTE aKIMM OT YBEJIMUYEHHETO Ha KaluTala,
YMHO€HA 110 CbOTHOLLIEHUETO Ha Oposl Ha aKLMUTE B €IHO MPaBO.

6.2. Ot natarta Ha 3allMCBaHE HAa aKLUHUTE B pe3yiTaT Ha yNpaKHsABaHE Ha IpaBara 0
JaTaTa Ha perucTpUpaHe Ha yBEJIMUYEHUETO Ha KaluTaja U BIIMCBAHETO MY B JIENIO3UTAapHATa
MHCTUTYLIMS 3allMCAaHUTE aKI[MM Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce popmupa, KaTo OposT
Ha 3allMCaHMUTE aKIUM C€ YMHOXH II0 CyMaTa OT CTOMHOCTTa Ha €HO MpaBoO IO HOcjeIHaTa
OLIEHKa IMpe/ax 3alMCBAHETO Ha aKLUUTE, pasjelieHa Ha Opos Ha akIMHUTE B €JHO MpaBO U
€MHCHOHHATa CTOMHOCT Ha €/1Ha aKIIus.

R:Nnx Pl"'Pr 1
N

r

KBIETO: R — B3emaHneTo;
Nn — OposT Ha 3aMUCaHUTE aKIIUU;
Pi — eMHcronHaTa CTOMHOCT Ha €HA aKIIHUA;
Pr — cToliHOCTTa Ha €HO MIPaBoO;
Nr — OposIT Ha aKIUUTE B €IHO MPaBo.

Ot nataTta Ha 3amKMCBaHE HA AKLMHUTE B PE3YyJTAaT HAa yHNpaKHSABaHE HA IpaBaTa 10 JaraTra
Ha 3aIUlalllaHe Ha €MHUCHOHHATa UM CTOMHOCT BB3HUKBA 3aJIbJDKEHHE KBM JIPYKECTBOTO —
E€MUTEHT.

6.3. Ot narara Ha BIMCBaHE Ha HOBUTE aKIMM B JACTIO3UTapHATA MHCTUTYLIHS 10 AaTaTa HA
BBBEXKIAHE 3a ThPrOBUS HAa CHOTBETHOTO MACTO 3a ThPrOBHsl, HOBUTE aKIIMU C€ NIPU3HABAT 110
LIEHAa, M34MCIIeHA 110 cleHaTa (hopMyJa:
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Kspaero:

P — nenara Ha akuusTa;

Pi — emucHOHHATA CTOMHOCT HA €/JHA aKIHs;
Pr — cToliHocTTa Ha €IHO IPaBo;

Nr — OposIT aKIK B €IHO MPABO.

Crnen BbBEXJaHE 3a ThPrOBHUS HA CHOTBETHOTO MSCTO 3a THPrOBHsS Ha HOBHUTE aKLUU
[IOCJIE/IBAIllaTa UM OLICHKA C€ M3BBPIUBA CHIVIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUWXa,
JIOIYCHATH 10 WJIK ThPT'yBaHU Ha PETYJIMPAH Ia3ap WU APYTrO MACTO 32 ThbPTOBHS.

6.4. B cmyyanre, B KOUTO ce MPHUI0OMBAT aKIMK OT HEMyOJIMYHO aKIIMOHEPHO IPY>KECTBO
BCJIC/ICTBHE Ha IBPBUYHO NYOJIMYHO NpejaiaraHe, akIMUTe c€ TPU3HABAaT OT JaraTa Ha
perucTpanusaTa UM B JCMO3UTAapHATAa WHCTUTYLHUs (OT JaTaTra Ha 3alyCBaHE HA aKIMHUTE 10
JlaTtaTa Ha PErHCTpalysiTa UM B JICNIO3UTApHATA MHCTUTYLUS 3alIMCAHUTE aKIMU CE OTPa3sBaT
KaTo B3€MaHE B pa3Mep, PaBeH Ha IUIaTeHaTa eMHUCHOHHA cToiHOCT). IlocieaBarmara oneHka
Ha aK[UWUTE OT JaTaTra Ha PErucTpanusATa UM B JICNO3UTapHATa WHCTUTYLHSA A0 JaraTa Ha
JIOITyCKaHEe Ha aKIUUTE 32 ThPrOBUS HA CHOTBETHOTO MSCTO 32 THPTOBHUS PETYJIHPAHHS Ta3ap
ce M3BbPIIIBA I10 1IeHA, paBHA HA eMUCHOHHATa CTOMHOCT Ha efHa akuus. Ciell BbBEX/JaHE Ha
aKIMUTE 32 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBHs IIOCIIEABAIATa MM OLEHKA Ce
U3BBPILBA CHITIACHO METOAMTE 3a OIICHKA Ha IEHHM KHYKA, IOMyCHATH J0 WM ThPryBaHU Ha
peryiupan masap Wiv Ipyro MscTO 3a ThPrOBHSI.

[lpenxomHute mpaBuia ce MpuWiaraT ChOTBETHO W IPH 3alMCBaHE HAa AaKIUU OT
HeMyOJINYHO aKIIMOHEPHO JAPY’KECTBO, 32 KOUTO HE CE MPEJBIDK/A TTOCIEIBAINA PETHCTPALIHS
32 THPrOBHS Ha pEryJupaH Masap WM JAPYro MSCTO 3a TBHProOBUS (JIOKOJKOTO TOBa €
JIOITyCTUMO OT TmpaBmiiaTa Ha QoHa), KaTo OT JaTaTa Ha 3aliCBaHE HAa aKIMHUTE J0 BIUCBAHE
Ha yBEJIMYaBaHETO HAa KamuTaja B ThPrOBCKHMS PETUCTBHP 3alMCAHUTE aKLUU Ce OTpa3sBaT
KaTo B3e€MaHE B pa3Mep, paBeH Ha IUIaTeHaTa €MHCHOHHA CTOWHOCT, a Cliel jJarara Ha
BIIMCBAHE HA YBEJIMUYABAHETO Ha KalMTala B ThPrOBCKUS PETUCTHP, MOCIEIBAIaTa OlIEHKA Ha
aKIMUTE Ce U3BBPIIBA MO PeAa Ha T. 5 MO-TOpe.

6.5. B ciydaute, B KOUTO ce MPUAOOMBAT aKIUU MPU yUpeAsiBaHE Ha HOBO aKIIMOHEPHO
JIPY>KECTBO, aKIIMUTE CE OICHSIBAT 10 €eMUCHOHHATAa UM CTOMHOCT JI0 JIaTaTa Ha JOMYyCKaHe Ha
aKIMUTE 32 ThProBUs Ha ChOTBETHOTO MSCTO 3a ThproBus. Cien BbBEXKJaHE HA aKLIUUTE 3a
THProBusA Ha CBHOTBECTHOTO MACTO 3a THBPIOBHA IMOCICABaANlaTa MM OLCHKAa CC€ H3BLPIIBA
CBIJIACHO METOJIUTE 3a OLIEHKA Ha [IEHHU KHMKA, JOIYCHATHU JI0 UM ThPTyBaHU Ha PETYIHpPaH
rasap WM JAPyro MSCTO 3a ThPTrOBUSI.

B ciyuaii, ye ce 3amucBaT akMM IPU yYpeAsBaHE Ha HOBO aKIMOHEPHO JPY’KECTBO, 3a
KOWUTO HE C€ TPEABMXKA IMOCJeABAIla PErUCTpalysl 3a ThPrOBUS HAa PETyJIMpaH Ta3ap WIH
JIPYTro MSICTO 32 THProBUS (IJOKOJKOTO TOBa € JOMYyCTHMO OT IpaBuiata Ha PoHJa), Te ce
OIIEHSIBAaT 1O E€MHMCHOHHAaTa MM CTOMHOCT JI0 JaTaTa Ha BIHMCBAaHE Ha JIPYKECTBOTO B
TBPTOBCKHUS perucTbp. Crea BNUCBAaHETO, TOCIEABAIATa OIEHKA HA aKIMUTE CE M3BBPIIBA
10 peaa Ha T. 5 mo-rope.

6.6. B ciydaute Ha mpugoOMBaHEe Ha TpaBa OT AAJCHO JAPYXKECTBO NPU €MHCUS Ha
BapaHTU ¢ 0a30B akTUB ObJIEIIa eMHUCHS OT aKIMK Ha JAPY>KECTBOTO ce NMPU3HaBa B3eMaHe (Ha
npaBa) OT JaraTa, OT KOSTO IMPHUTEXKATEIUTE Ha aKkIUM B JIPY’)KECTBOTO HAMAT IpaBoO Ja
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MoJIy4yaT MpaBa 3a 3allMCBaHE Ha BapaHTH (JaTara, clie]] KOSTO CKIIYEHU CACIKU C aKIUUTE
HE BB3/CHCTBAT BHPXY MPABOTO 3a MPHUIOOMBAHE HA TpaBa), 0 Jarara Ha PErUCTPUPAHE HA
npaBarta B JIeMO3UTapHATa UHCTUTYLIHS.

CroiiHOCTTa Ha B3EMaHETO CE U3YHCIsIBA HA OCHOBATa Ha cieaHara ¢popmyna:

R, =NxP,

Ksaeto:

Rr — B3emaHeTo;

N — OposT Ha npaBaTa;
Pr — nienarta Ha ipaBoToO.

[lenaTta Ha mpPaBOTO ce M3UYMUCIIABA Upe3 clieqHara Gopmyna:

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

P=P

r

Ksaero:

Pr — nienara Ha npaBoTO;

Pl — nenaTa Ha mociieiHaTa OlleHKa Ha aKIusITa (MPean OTACISHETO Ha IpaBaTa);

Pi - eMiCcHOHHATa CTOWHOCT Ha aKIMUTE OT 0a30BUsA akTUB (LI€HATa HA YIpPaKHSABAHE Ha
BapaHTHUTE);

Pw - eMucroHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — OposiT Ha BapaHTHUTE B €IHO MPABO.

Ot parata Ha perucTpanus Ha mpaBaTa B JACTMO3UTapHATA MHCTUTYIUA, CBIIUTE CE
npuU3HaBaT KaTo akTUB B noptdeiina Ha JId no 1eHa, onpeaeneHa no nocoyeHara Gopmynara
HO-TOpE.

6.6.1. [Ipu HEBB3MOKHOCT J1a C€ MPHIIOKAT HAUMHHUTE 3a OILIEHKA 1O T. 4 crpaBeajuBara
CTOMHOCT Ha MpaBa Ipu €MHCHs Ha BapaHTH Ce OIpeJIelis M0 1IeHa, IpeCcTaBisIBala pa3iuKka
MEXJIy IleHaTa Ha ChIIECTBYBAIUTE AaKIUU Ha JPYKECTBOTO, OMNpEJEeIeHa CIOpes
M3UCKBAaHUATA HA T. 4 CHOTBETHO T. 5, U cOOpa Ha €MHCHOHHATa CTOMHOCT Ha aKLIUUTE OT
0a30BUs aKTUB M €EMHCHOHHATa CTOMHOCT Ha BApaHTUTC, YMHOXXCHA 110 CbOTHOUICHUCTO Ha
Oposl Ha BapaHTUTE B €THO IPABO.

6.6.2. OT narara Ha 3alIMCBaHE HA BapaHTHUTE B PE3yJTaT Ha yNpakKHsIBaHE Ha Ipasara 0
JlataTa Ha PErUCTpUpaHe Ha BapaHTUTE M BIMCBAHETO MM B JIEMO3UTapHAaTa WHCTUTYLHUS
3alMCaHNUTE BapaHTU CE€ OTpa3siBaT KaTo B3eMaHe, KOeTo ce Qopmupa, Kato OposT Ha
3alMCaHUTe BapaHTH C€ YMHOXH IO CyMara OT CTOMHOCTTa Ha €JIHO MpaBo IO MOCJeJHaTa
OLICHKa IpeJu 3aliCBaHETO HA BapaHTHUTE, pa3JiesieHa Ha Opos Ha BapaHTUTE B €IHO MPaBoO U
€MHCHOHHATa CTOMHOCT Ha €JUH BapaHT.

R=N, x| P+ |,
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3aNKCaHUTE BApPAHTH;
Pw — emricnoHHaTa CTOMHOCT Ha €JMH BapaHT;
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Pr — croiiHOCTTa Ha e1HO TPaBo;
Nr — OposiT Ha BapaHTHUTE B €IHO MPABO.

Ot JaraTra Ha 3allMCBAHC HA BAPAHTUTC B PE3YJITAT HA YIIPAKHABAHC HA IIpaBaTa A0 JaTaTra
Ha 3aIllalllaHe Ha €MHCHOHHATa MM CTOMHOCT BB3HUKBA 3aJbJLKCHHE KbM APYKECTBOTO —
CMUTCHT.

6.6.3. Ot JaTaTa Ha BIIMCBAHC HA BApPAaHTUTEC B ACIIO3UTapHATA MHCTUTYLHUA 0 JaTaTa Ha
BBBCIKIAAHC 3a ThbProBus HAa CbOTBCTHOTO MACTO 3a ThHProBUA, BAPAHTUTC CC IPHU3HABAT I10
OE€Ha, U34UCJICHA I10 cjI€aHaTa (bopMyna:

P:Pw+i,
N

;
Ksraero:

P — uenara na Bapanra;

Pw — emucroHHaTa CTOMHOCT Ha €/IMH BapaHT;
Pr — croitHOoCTTa Ha €THO MPaBO;

Nr — OposIT BapaHTH B €IHO IIPaBo.

CJ'IGI[ BBBCKIAHC Ha BApPaHTUTC 3a TbProBHUA HA CBOTBECTHOTO MICTO 3a TbBPIrOBHUA
CIIpaBCJiuBaTa UM CTOMHOCT ce onpeacisl CbrilaCHO METOJUTC 3a OLICHKA HAa ICHHH KHHXKA,
AO0IIYCHATHU OO0 WJIN ThbPryBaHU HaA PEryJIMpPaH 11a3ap WJin APYTro MACTO 34 TbprOBUA.

6.7. (moBa 01.2023 r., u3m. 02.2023 r.) 3a cmpaBemMBaTa CTOMHOCT Ha (PUHAHCOBH
WHCTPYMEHTH Ha JPYXKECTBAa, KOHUTO ca OOSBEHM B HECHCTOSATEIHOCT, C€ W3IO0J3Ba
KOe(UIIMEHT HyJa, ChOTBETHO C€ NpHUeMa, 4Ye TIXHATa CIpaBeljIBa CTOWHOCT € Hyna. 3a
Yy)KJIM €MHUTEHTH CIIpaBeyIMBaTa CTOMHOCT C€ OMpe/aesisi, CYMTAHO OT MO-KhCHATa Jarta —
JaTaTta Ha BIMCBaHE Ha OOSBSIBAHETO B HECHCTOATEIHOCT B CHOTBETHHS PETUCTHDP WM JlaTaTa
Ha y3HaBaHe Ha TOBa 00CTOATENICTBO OT Y ]I, TOKyMEHTHpaHO OT O(UlLIMaiIeH U3TOYHUK (HAIIp.
YBEJIOMSIBaHE OT MOTEUNTEN, HOBIHA 32 00sIBSIBaHE B HECHCTOSATEIHOCT, Jp. TOJ00HN).

7. (m3m. 022023 r.)CopaBeinuBara CTOWHOCT HAa JISVIOBE HA _KOJEKTHBHH
HHBECTHIIMOHHYU CXEMH, MOJYYHJIH pa3pelieHne 32 U3BbPIIBAHE HA JIEHHOCT ChIJIACHO
JupextuBa 2009/65/EO na EBponeiickus napjaMeHT U _Ha CbBeTa M/MJIHM_HA JIPYIH
NPEeINPUATHS 32 KOJEKTHBHO MHBecTHpPaHe mo wi. 38, ax. 1, 1. 5 ot 3AKUCAIIKU,
BKJIFOUUTEJIHO B CIy4yauTe Ha BPEMEHHO CIIMpPaHe Ha 0OpaTHOTO U3KYITyBaHE, CE OIMpenes Mo
nocleiHaTa IieHa Ha oOpaTHO M3KyIyBaHe, 00sBEeHa 70 Kpas Ha JeHS MPEeaXOKIall JeHS Ha
olleHKaTa. B ciywail ue BpeMEHHOTO criupaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JSJIOBETE € 3a
nepuoa mo-aeabr oT 30 AHM, TOcleABaliaTa UM OlEHKAa C€ W3BBPINBA M0 CIpaBeIUBa
CTOWHOCT Ha €JIWH [ 4pe3 IMpHiIaraHe Ha MeToJa Ha HeTHara OajaHcoBa CTOMHOCT Ha
AKTUBHTE CHIIIACHO 5.2.

7.1. CrpaBeayiiBa CTOMHOCT Ha AKIMHU U JsJIOBe, H3IaBAHU OT 0OPCOBO ThPIYBaHU
_(onnose n_n1pyru 60opoBo ThpryBanu npoaykTu (ETFs, ETNs u ETCS), BKIKYMTEIHO
ISJI0BE HA KOJEKTHBHHY HHBECTHIIMOHHHU cXeMH mo 4ia. 38, anx. 1, 1. 5 ot 3IAKUCAIIKU,
IIPU KOWUTO CHIIECTBYBAT OTPAHUYCHUS 3a MOKYMKAa M OOpaTHO W3KYIyBaHE 3a OINpEeNICH
KJIaC HMHBECTUTOPH W/WUJM OMNpENeJeH pa3Mep Ha MOpbhbYKaTa, M B pE3ydTaT Ha Te3H
orpanudeHusi JloroBopHUAT (OHI HE MOXKE Ja 3aKyNU aKIUUTE W JSJIOBETE TUPEKTHO OT
u3JaTels U ChOTBETHO Ja MPesBU 3a 00paTHO M3KYIyBaHE MPUTEKABAHUTE OT HETO JISIIOBE,
TO (MHAHCOBUTE MHCTPYMEHTH CE OIICHSBAT:
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a) ITo niena Ha 3aTBapsiHe Ha CKJIFOUEHUTE C TAX CICJKH Ha PeryJvpaHus Mazap Ha LIEHHU
KHIDKA, Ha KOWTO ce ThpryBar asuosere u aknuute Ha ETFs, ETNs u ETCs, ob6sBena upe3
CUCTeMaTa 3a ThProBHsI UJIU B OOpPCOBUS OIOJIETHH, 32 TIOCTEeAHNUS PaOOTEH JeH.

0) IIpu HEBB3MOXKHOHCT Aa ce npuiaoxu T. a) nsanosere u akuuute Ha ETFs, ETNs u
ETCs ce ouensBar no mocieHata U3uucieHaTa 1 00sBEHa OT ChOTBETHHUS PETyJIUpaH Iazap
WHIMKaTHBHA HETHA CTOMHOCT Ha akTuBHUTe Ha eauH 1su1 (INAV-indicative net asset value).

B) IIpu HEBB3MOKHOCT Jja ce MPUIIOKM HAYMHBT Ha OLIEHKA 110 MIPEIX0HATa TOUYKA, KAKTO
¥ B CIy4yall Ha cIupaHe Ha oOpaTHO u3KymyBaHe Ha jsioBere/akumuute Ha ETFs, ETNs u
ETCs 3a nepuoa nmo-aeasr ot 30 qHH, CHIIUTE Ce OLEHSIBAT IO MOCJEIHATa ONpeieiieHa U
00siBeHa OT CHOTBETHHUS U3JIaTeJl HETHA CTOMHOCT Ha aKTUBUTE HA €IMH JISUT/aKIusl.

7.2. CropaBemiuBata CTOWHOCT Ha (MHAHCOBHTE HWHCTPYMEHTH HA KOJIGKTUBHATA
MHBECTHUIIMOHHA CXeMa IPU HEaKTUBEH Ia3ap ce Ompeness, KaTo ce M3MOI3BAaT TEXHHUKHU 3a
OLICHSABaHE, KOUTO BKJIIOYBAT W3IOJI3BAHE HA LIEHUW OT CKOPOLIHM U CIIPaBEIJIMBU Ia3apHU
CHCNKU MEXJIy WHGOpPMHpAHH U JKEJaellld CTPaHHW, CIpaBKa 3a TEKyllaTra CIpaBeIuBa
CTOMHOCT Ha JpYyr aKTHB, KOWTO € B 3HAUWTEJIHAa CTENEH EKBUBAJIECHTEH, U JpYyru
0OIIOMIPUETH METO/IH.

8. (M3m. 15.06.2021r., u3m.02.2023 r.) CopaBeiauBaTa CTOMHOCT HA OBLJrAPCKH M

YYHIECTPAHHU O00JUTalMH, JONMYCHATH 10 MW THPIYBAHH HA PeryJupaH na3ap HJu
APYIo MSICTO 32 Thpropus B Peny0auka buirapus, ce onpeaens:

a) 1O IICHA Ha 3aTBapsHE WIH JAPYT aHAIOTHYEH ITOKa3aTell, OMOBECTIBAH MyOJIMIHO KbM
JICHs Ha OIICHKaTa, OT MecTa 3a ThProBHS,

0) crpaBeuIMBaTa CTOMHOCT Ha OOJIMTalUUTe, TOMYCHATH 10 WM ThPTryBaHH Ha MECTa 3a
THProBHsl, B CIy4ail 4e C TSIX HSIMa CKJIIOYEHH CIEIKU B JICHA, KbM KONTO ce WM3BbpIIBA
OLIEHKaTa, ce OIpees 0 LieHa Ha 3aTBapsHE WIM JIPYT aHAJOTMYEH [T0Ka3aTes, ONOBECTABAH
nyOJIMYHO OT MecTa 3a ThProBus 3a Hail-Onu3kus neH oT 30-THEeBHUS MEepUol, MPEIX0K Al
JIeHs1, KbM KOWTO CE€ U3BBPIIIBA OIICHKATA;

B) B cimyuauTte, korato ce ompezens clipaBeAduBaTa CTOWHOCT Ha OOMUTalUU, IO KOUTO
MpeACTOM IIJIalllaHe Ha JIMXBa, M MyOJMKyBaHaTa Ype3 cHUcTeMara 3a ThProBUsS WA B
OopcoBus OIONETHH 1I€HAa Ha CKJIIOYEHHM C TSIX CHACNKM WM Ha I[IeHa ~KymyBa~ € HEeTHa,
CripaBe/yIMBaTa CTOMHOCT ce (opMupa, Karo KbM MyOJHMKyBaHata IleHa ce MpudaBu
JTBJDKAMMUST JINXBEH KYTIOH KbM JlaTaTa Ha U3BbPIIBAHE HA OIICHKATA:

CroifHocTTa Ha HaTpylaHaTa JIMXBa C€ OINpeZeNs 4pe3 M3MOJA3BAHETO Ha ClieAHaTa

bopmymna:

C.
n

Accint=F*

m| >

Kspero:

Acclnt — e HaTpynaHUAT JIUXBEH KYTIOH;

F — rmaBHuIaTa (HOMMHAIHATa CTOMHOCT) HAa OOIMIalusATa;

C — ToMITHAAT JINXBEH KYTIOH;

N — OpoAT Ha JTMXBEHUTE TUIAIIAHUS B FOJIMHATA.

A — U3MHHAaIWTE JMXBO-JAHM OT HAYaJlOTO HA JIMXBEHUS IEpPHOA 10 Jarara Ha
u34MciaeHusTa. Jluute ce u3umcisaBar Ha Oa3a 30 AHM B Mecell WIM peasieH Opoil THH B
3aBHCUMOCT OT PeTJIaMEHTAIHATA B MPOCTIEKTA 32 ChOTBETHATA EMHUCHSI.

E — OposT AHU B Tekyuus JUXBeHUs nepuoa. JlHure ce u3uucnsasar Ha 6a3a 360, 364,
365 wnm 366 qHW B roAMHATA, WM peajieH Opod THU B 3aBHCHMOCT OT pErjiaMeHTaIlHsITa B
IPOCIIEKTa 32 ChOTBETHATA EMHUCHS.
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KbM HeTHaTa 11eHa ce 100aBs HATPYMAaHMs JMXBEH KYIOH KbM JICHS Ha W3BBPIIBAHE HA
OIICHKATa ¥ U34YHCIIeHaTa OpyTHA IIeHa ce U3I0JI3Ba 3a MOCe/IBallla OlICHKA Ha O0IUranusTa.

9. IIpu HEeBBL3MOKHOCT JIa 0bjie NPHJIOKEH peabT o T. 8, OYKBH ,.a”° — ..0” npmu
¢dopMupaHe Ha cIpaBeINBATA CTOHMHOCT HA 00JIMIallMH, JONYCHATH 10 HJIH THPIYBaHH
HA pervJupaH mna3ap WJIHM JPYro MsCTO 32 ThProBHf, KAKTO H 3a omnpeaejsiHe Ha
CIIPABEINBATA CTOMHOCT HA 00JIMIallMi, KOUTO HE Ce THLPIYBAT M He €A JIONYCHATH JI0
ThProBUsl HA PEeryJIMPaHU NAa3apU UJIH IPYIM MECTa 32 ThProBHs, C€ IIpUjiara METOAbT Ha
JUCKOHTHPAHUTE HETHU TTAPUYHHU MTOTOIHM 10 (hopMyJiaTa Mo-101y ¢ HOpMa Ha TUCKOHTHUPaHE:

a) Hacrosmiata JOXOJHOCT JI0 MajeXa Ha IEHHU KHIKA ChC CXOJHU XapaKTePUCTUKHU
(Bu, yCJIOBHSI Ha IUTAIlaHE W MAJIEK), IOMYCHATH JI0 WX ThPryBaHU HA PETYJIUPAHH Ia3apu
WIM JpYyrd MecTa 3a ThProOBHs, KOPUTHpaHa C PHUCKOBA IMpEMHs, OTpassiBalla pHCKa Ha
eMuTeHTa. M300pbT Ha IleHHATa KHUTA, YHATO JOXOAHOCT JIO Majeka IIe C€ M3I0JI3Ba KaTo
HOpPMa Ha JUCKOHTHpAHE, KaKTO W PUCKOBATa MpeMus, OoTpassiBalla pUcka Ha €MHUTEHTA, C
KOATO 1€ C€ KOopurmpa wu30paHata HOpMa Ha JHUCKOHTHpaHe, ce OOOCHOBaBaT upes
cpaBHMTENEH aHaiu3. V3TOYHMK Ha MHQpOpMalus 3a CPAaBHUTEIHUTE XapaKTEPUCTUKHU €
exxenHeBHUAT OrosieTuH Ha bDb, odunmannuTe Or0IETUHN HA YYXKACCTPAHHUTE PETyIUpaHH
nazapn NJIN CBOTBCTHU MECTa 3a T”I)pI‘OBI/Iﬂ, Ha KOUTO Ca I[OHyCHaTI/I UJIn CceE T"prYBaT
KHIDKaTa, WK JIpyra eIeKTPOHHA CUCTeMa 3a LIeHOBa MH(pOpMAaIus;

0) HacrosmaTa JOXOJHOCT A0 Tajeka Ha IbP)KaBHU IIEHHU KHIKA ChC CXOJHU yCIIOBUS
Ha TUTAIllaHe W TaJeK, KOPUTHpaHa C PUCKOBA MPEeMHs, OTpa3sBallla PUCKa HA €MUTCHTAa H
JnajeHaTa IIeHHA KHUTa;

B) MpU METOJa Ha JUCKOHTHPAHWTEC HETHU IMApUYHH IOTOLM CE HW3MOJ3Ba CjeaHaTa

dbopmyna:

N C/n N F
— (1+ r/n)i—l+w (1+ I,/n)i—l+w !

Koaero:

P — menara Ha 11leHHATa KHUTQ;

F — rmaBHMIIaTa HA IIEHHATA KHUTA;

C — roIunIHUST KYMOH Ha OOMUTalnsATa;

N — OpOSAT Ha TUXBCHHUTE TUTAMAHUS 32 TOANHA;

N — o6muaT 6poil Ha TMXBEHUTE TIIAIIAHMNS,

I — MPOIICHTHT HA TUCKOHTHpaHE (paBeH HA JI0X0/1a J0 MaIeXka);
| — MOPEHUAT HOMEP Ha JMXBEHOTO ILTAIllaHe.

OHU 00 CNe08auOmMo JIUXEEHO NIAWAHE

- 00w Opotl OHU MexcOy 08¢ IUXBEHU NIAUJAHUSL

10. (13m.02.2023 r.) CnpaBenjuBaTa CTOHHOCT HA NMPEXBBPJsAeMHU TbJITOBH IEHHU
KHUKQ M HHCTPYMEHTH HA MAPUYHMSA Ma3ap, J10NMYCHATH 10 WM ThPryBaHH HA MeCTa 3a
ThProBusi, IPU AKTUBEH NAa3ap, B 4y:k0UHA, c€ ONpeaesis M0 CIEeIHUS HaUYuH:

10.1. 3a neHHn KHWKA, THPTYBaHU HA PETYJIMPAHM MTa3apHu U IPYTU MECTa 34 ThPTOBHS:

a) 1Mo MocJeAHa IIeHa Ha CKJII0YEHa C TAX cJeJika Ha ChbOTBETHMsS Ma3ap 3a JIeHs, KbM
KOWTO C€ U3BBPIIBA OLICHKATA.
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0) IpH HEBB3MOXKHOCT Jia C€ MPUJIOKH HAYUHBT 3a OIICHKA Mo OyKBa ,,a”" OIIEHKaTa ce
U3BBPINBA 10 I[€HA ,,KYIyBa” TP 3aTBapsHE Ha IMaszapa 3a JeHS, KbM KOWTO ce€ W3BBHPIIBA
OIICHKaTa, 00sSBEHA B €JICKTPOHHA CHCTEMA 32 IIcHOBA MH(OPMAIIKS Ha IICHHH KHIDKA.

B) IPH HEBB3MOXKHOCT JIa CE€ NMPWIOKH HAYMHBT 3a OLIEHKa 1o OykBa ,,0” OLEHKaTa ce
U3BBPIIBA 110 TIOCTIC/IHA [IEHA Ha CKIIFOUEHA C TSX CACNIKAa B paMKUTe Ha mociennus 30-THeBeH
MIEPHO/I, TPEIXOXKIAI ACHS, KbM KOHTO C€ U3BBPIIIBA OIICHKATA.

r') B cliyyail 4e IleHaTa Ha OOJIMTalliK € W3YMCJICHa HAa OCHOBaTa Ha OPYTHH IIEHU, TS CE€
U3II0JI3Ba TPSKO 3a OIcHKaTa. [Ipu yciioBHe 4e IieHaTa Ha OOJIMTallMUTe € M3YMCIcHa Ha
OCHOBaTa Ha HETHU IICHH, ChOTBETHO ce mpmiara T. 8, 0. ,,B”.

10.2. Axo He MOXKe J1a ce ompenenu meHa mo pena va touka 10.1, 6. ,,a” — ,,B”, oneHkara
Ha [ICHHUTE KHMXA CE M3BBPIIIBA MPU CHOTBETHOTO MpHUIaraHe Ha T. 9.

11 CnopaBemuBata CTOMHOCT_Ha J1epUBATHBHU _(UHAHCOBH HHCTPYMEHTH C 0a30B
AKTHB IIEHHH KHHKA, JIONYCHATH J10 WM TLPIYBaHM HA (YHKIHMOHHMPAILM PEIOBHO,
NPHU3HATH M _NYVOJHYHO JAOCTLIHHM peryaupanu mazapu B Penyoaumka bnjarapusi ce
ompeens CbIilacHo T. 4.

11a. CnpaBeyrBata CTOMHOCT_HAa JIePUBATHBHU (DMHAHCOBM MHCTPYMEHTH ¢ 0a30B
AKTHB IICHHM KHHKA, JONVCHATH 0 WJHM ThPIrYBaHH HA (DYHKIMOHHPAIIM PEIOBHO,
NMPU3HATH M NYOJUYHO JIOCTBIIHH PEryJMPAHU NA3apH B YY:KOMHA, CE OMPe/Ieis ChIIIacHO
1. 10.1.

12. Tlpu HeBB3MOXKHOCT na Obmar mpunoxenu T. 11 w 1la npu dopmupane Ha
CIpaBeljiBaTa CTOWHOCT Ha OILMWH, JOIYCHATH JI0 WM ThPIyBaHU Ha pPErylHpaHu Ma3zapu
WIH JIPYTH MeCTa 3a THProBUS, CIPaBEUIMBATa CTOWHOCT C€ ONpeeNs KaTo Ce HM3I0JI3Ba
noaxoabT Ha Black-Scholes 3a ompenensHe Ha nena Ha omus. Mogenst Black-Scholes
TpeTHpa OIICHKaTa Ha OIIHK 32 TOKYINKa (KOJ OMIMH), MOpaaud ToBa (OPMHUPAHETO Ha
CTOMHOCTTA Ha MYT OMIUATA mIe € (QYHKIUSA Ha IIeHaTa Ha KOJ OMIUS 32 ChOTBETHHUS aKTHB
IIPH CHIIUTE YCIOBUSL.

®opmyiiara 3a ONpeAessHE HA [IeHaTa Ha IyT ONUHUS €, KaKTO CJIe/IBa:
P=C+Xe"T-Sp.
Ksnero:

C — Ilenara Ha KOJI OIIHKATA, M3YHCICHA 110 Mojena Ha Black-Scholes;

X — llenara Ha ynpakHsBaHe Ha onuusTa (Strike price);

e —2.71828, ocHoBaTa Ha HaTypaJHaTa JOrapuTMUYHA QYHKLUS;

I — be3prcKkoB TUXBEH MPOLICHT;

T — CpokbT 110 Ma/ie’ka Ha OMIIUATA B TOJIUHU;

Xe'T =PV (X) — Hacrosiara cTOMHOCT Ha II€HATa Ha YIIPAKHABAHE HA OIIIUATA;
So — TekymiaTa 1eHa Ha 0a30BHS aKTHB (TO3H, 32 KOWTO OIIIUATA € KOHCTPYHUPAHA)

W3uucnaBane Ha— neHata Ha ko omuudara (“C”) 3a ChOTBETHHUS aKTHB ChC CHIINUTE
napameTpu (¢popmyna a Black-Scholes):

Co=SoN(d1)- Xe""N(d2),
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Ksrero:

In(So/ X) +(r +0212)T
T ’

d1

d,=d, —oT

U KBJIETO:

Co — Tekymara cTOHHOCT Ha KOJI OTIIUSATA;

So — TexymaTa 1ieHa Ha 6a30BHS aKTHB.

N(d) — BeposiTHOCTTa €IMH CIIy4acH OIMUT BBbPXY CTAHIAPTHOTO HOPMAIHO
pasmpezielicHHe J1a UMa CTOMHOCT mo-manka oT d. ChOTBETHHTE CTOMHOCTH MOTrar Jia ce
HaMepsAT B TAOJHUIIM ChC CTOMHOCTUTE HA HOPMAITHOTO pasnpe/iesicHHe.

X — llenara Ha ynpaKHsIBaHE Ha OIIIHITA;

e —2.71828, ocHoBaTa Ha HaTypaJIHaTa JIOTAPUTMHUYHA (YHKIHS;

I — Be3pUCKOB JIMXBEH MPOIICHT;

T — CpokbT 110 Majie’ka Ha OMIIUATA B TOJIUHU;

Xe'T =PV (X) — Hacrosiara cTOMHOCT Ha LI€HaTa Ha YIIPAKHABAHE HA OILIUATA;

In — dyHKIMITAa HATYPAJICH JIOTaPUTHM;

6 - CTaHJapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BPAIla€MOCT Ha TOJUIIHA 0a3a
(IOCTOSIHHO KanuTaJIn3upaHa) Ha 0a30BUsI AKTUB (BOJIATUIIHOCT).

CraHIapTHOTO OTKJIOHCHHME Ha HOpMaTa Ha BB3BpAIlaeMOCT 3a N HAOJIOJCHHS CE
W3YHUCIISABA 110 popMyJiaTa:

n % (rt_r)2
O = I
n—1t2:1: n

KpA€TO [ € cpeaHaTa BB3BpallaeMOCT 3a TMepuoJa Ha u3Bagkata. Hopmara Ha
BB3BPAIAEMOCT B JIEHs t ce olpeieNs B ChOTBETCTBHE C MOCTOSHHATA KalUTalIU3alus KaTo
= In (St/St-l) .

12a. Ilpu HeBB3MOXKHOCT na ObAar mpuioxenu T. 11 u 1la npu Qopmupane Ha
CrpaBeyTUBaTa CTOMHOCT Ha BapaHTH, JOIYCHATH JI0 WM ThPryBaHH Ha PETYJIHPaHH Ta3apu
WIN JIPYT'M MEeCTa 3a ThpProBUs, WM ThPryBaHM Ha M3BBHOOPCOBM Ma3apu, CIipaBe;IMBaTa
CTOMHOCT ce Oompesessi KaTo ce u3noisBa GopmynaTta mo T.12 3a M3YMCIsABaHE Ha IIEHATa Ha
OTILIMY 3a MOKYIIKA (KOJI OIIIH).

13. Tlpu HeBB3MOXKHOCT nAa Obae mpuioxena T. 11 u lla mpu Qopmupane Ha

CIpaBeJIBaTa CTOMHOCT Ha (PIOYbPCH, TOMYCHATH 10 WM ThPIyBaHU Ha pEryJIUpaHu na3zapu
WM IPYTU MECTA 3a ThPrOBUs, CIIPAaBEIINBAaTa CTOMHOCT C€ OIPEAEs 0 CIECIHUS HAYUH:

F={S—PV(D,0,T)}* (1+Rf)T,

Kspero:
F — nenara Ha prOYbpPC KOHTPAKT;
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S — cnor 11eHara Ha 0a30B aKTHB;

PV(D,0,T) — nacrosmiaTa CTOHHOCT Ha OYaKBaH JIMBH/ICHT;
Rf — Ge3prCcKOB JIMXBEH MPOLIECHT;

T — Opoii THU Ha KOHTpAKTa, pa3JesicH Ha 365.

13a. CuopapeajupBara CTOWHOCT HA JepUBATUBHY (GHUHAHCOBH HMHCTPYMEHTH
ThPIYBAHU HA W3BLHOOPCOBM Ma3apH, Ce ONPE/EIIs 0 LieHa "KynyBa" Ha MapKeT-MEUKbp
IOpy 3aTBapsiHE Ha Maszapa B paOOTHUS JEH, NpeaXOoXKJall Jgarata Ha oueHkarta. Ilpu
HEBB3MOXKHOCT J]a ObJI€ MPHIIOKEHO TOCOYEHOTO MPABUJIO:

13a.1. CropaBe/liMBATA CTOWHOCT HA ONIMH, ThPTryBaHU HA M3BBHOOPCOBM Ia3apu, ce
ompeens KaTto ce u3non3sa ¢popmyara o T.12;

13a.2. CropaBelauBaTa CTOMHOCT HA BaAVIHUTE (GOPVRP/IAHY JIOTOBOPH CE OMPEACIIs
KaTo ce m3noi3pa popmymnara mo—moiy. Korato cpokbT 10 maiexa Ha BaTyTHUTE (GOPYBPIHU
JIOTOBOPHU € MO-MalbK OT | Mecell W B ciydyail, uye ca Halulle HE3HAYUTEIHH PA3JIUKHU IO
OTHOIICHHUC Ha CTOﬁHOCTHTe Ha JIMXBCHUTC HpOIIeHTI/I, Hopazm KpaTKI/Iﬂ CpOK 158
MPEeHEeOPEeKUMO MAIKOTO BIUSHUE HAa TUCKOHTOBUTE (DAKTOpHU, c€ Mpuema, ue GopybpaIHUSIT
BAJlyTeH KypC KbM JlaTaTa Ha OMNpEIe/siHE Ha CIpaBeajuBaTta CTOMHOCT (t) € paBeH Ha
TEKYIIHS CIIOT BalyTEeH KypC.

C P
(1+J‘:.;)[:T_tj (1—H:3)[:T_t:]

Vt:NX

KBJIETO:

V1t - cToitHOCT Ha GOPYBPIHHS JOTOBOP;

N — pazmep Ha GopybpAHUS JOTOBOP;

C - Texynust CrioT Kypc MEXIy JBETE BAyTH;

P — ¢bopybpren BamyTeH Kypc, JOrOBOPEH MPH CKIFOYBAHETO HA (GOPYBPAHUS JOTOBOP;

W nBata BamyTHHM Kypca ce M3pa3sBaT KaTo eIMHUIM BaixyTa B 3a eaHa enuHUIA BadyTa

In — OE3pUCKOB JINXBEH MPOIICHT 33 BalyTa A;
Ig — Oe3pHCKOB JIMXBEH MPOIICHT 3a BayryTa B;

T — nara Ha mazgex Ha GOPYBPIHUS AOTOBOD;
{ — Texyma para.

13a.3. CnpaBennuBaTa CTOMHOCT Ha (pOpybpu, pa3iauyHu OT nocoyeHure no T.13a.2., ce
ofpeiens KaTo ce u3nois3Ba gopmysata mo T.13;

136. (m3m. 02.2023 r.) ChnpaBelnuBaTra CTOWHOCT HAa ()MHAHCOBHW WHCTPYMEHTH
JONYCHATH JI0 THPIrOBHs HA NOBEYEe OT €IHO MSCTO 33 TRPILOBHS, CE ONPE/IEs 10 IICHa Ha

3aTBapsHE Ha Maszapa B JEHSA HAa OLIEHKATa WJIM JPYT aHAJOTWYEH IOKa3aTes, OMOBECTSBaH
nyOJIMYHO KBHM JIEHS Ha OILIEHKAaTa OT MeCTa 3a ThPrOBUSA, OT KOWTO 3a CHOTBETHHS JIEH €
W3THPryBaH HAW-TOJSIM O0EM MPEXBBPJAEMH IIEHHW KHUXKA W MHCTPYMEHTH Ha TapUIHUSA
nasap.

14, (u3m. 02.2023 r.) B ciaywauTe, Koraro He Ce MPOBEXk A THPrOBUS Ha MSCTO 3a
THProBUsl B pa0OTHU JIHU 3a CTpaHaTa , € IIeHaTa Ha 3aTBapsHE 3a JCHS Ha TocleHaTa
THProBCKa CeCcHsl, MPEeaX0oxkaall JICHs, KbM KOUTO C€ U3BBPIIBA OlleHKaTa. B ciiyyail ue Hama
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CKJIIOYCHHM CJICJIKH B JICHS Ha MOCIIeHATa ThProBCKa CECHsl, MPEAXO0XKIAIll JeHs, KbM KOUTO ce
M3BBPIIBA OlLEHKATa, CIIPAaBEeIJIMBAaTa CTOMHOCT Ha T€3W MHCTPYMEHTH CE OINpejess Mo IeHa
Ha 3aTBapsHE WIM [Pyl aHaJOTWYEeH IOKa3aTelsl, OMOBECTSBaH IMyOJMYHO OT MecTa 3a
THPTroOBUA 3a HaW-OMM3KUA J1eH OT 30-AHEBHUS MEPHUOJI, MPEAXO0XKIAlll JCHS, KbM KOWTO Ce
U3BBpIIBA onleHKarta. [Ipu orneHkaTa Ha oOIUTaUK U APYTry (GOpPMH HA CEKIOPUTU3HUPAH JBIIT
(IBITOBM LIEHHU KHMYKA) C€ OTYMTA M HAaTpyIlaHaTa JIMXBa 3a CboTBeTHUTE HU .IlpaBuioro ce
Ipujiara u B CliydauTe, KOraTo Ha peryJjiipaH naszap He ce MPOBEXk1a ThProOBCKa CECHUs MOpaau
HepaOOTeH B ChOTBETHATA CTpaHa JieH, KoiTo e paboteH B Peny6nuka boarapus.

[IpaBunoTO HE ce mpusara, KOraro Ha MSICTO 3a ThPrOBUSI HE C€ MPOBEXKAAT ThPTrOBCKU
CecHuH 3a roseye oT 5 paboTHH AHU. B TO3M ciiydaii mocieaBamiara olueHKa ce U3BbpIIBa MPU
ChOTBETHOTO IpuJiarane Ha T. 5, 6,9, 12 u 13.

15. (13m.02.2023 r.) CnpaBelauBaTa CTOWHOCT HA CPOYHHTE M 0€3CPOYHUTE DAHKOBH
BJIOTOBE, NIAPUTE HA KACA M KPATKOCPOYHHUTE B3eMAaHMsI CE ONpeIeis KbM JICHS, 32 KOHUTO

Ce OTHACS MPEOIICHKATa, KaKTO CJIe/Ba:

a) CPOYHHUTE OAHKOBM BIJIOTOBE - MO0 HOMHMHAJHATA MM CTOWHOCT M IIOJaraiiara ce
CBIJIACHO JIOrOBOpA HATPyIaHa JINXBa,

0) mapuTe Ha Kaca - 110 HOMHHAJIHA CTOHHOCT;

B) 0e3cpOoYHNTE OAHKOBH BJIOTOBE - 10 HOMUHAJIHA CTOWHOCT;

I) KpaTKOCPOYHHUTE B3eMaHUs 0e3 OmpejeieH JUXBEH MPOIEHT WM JOXOJ - IO
ce0eCTOMHOCT;

1) KpaTKOCPOYHHUTE B3EMaHUsl C ONPEACICH JHMXBCH IMPOLUEHT HIM JO0XOA - IO
ccOeCTOMHOCT, yBEIMUYEHa C IoJjiaraiiara ce ChIJIACHO J0TrOBOpa HATpylaHa JIMXBa WIH
JIOXO/I.

16. PuHaHCOBHTE AKTHBH, J€HOMHHHMPAHU B 4Y:JIeCTPaHHA _BajyTa, ce
IIPEU3UUCIISIBAT B JIEBOBA PABHOCTOMHOCT, OMpE/IesieHa 10 LIEHTpaJIHus Kypc Ha briarapckara
HapoaHa 0aHKa, BAJIUJCH 3a JICHs, 32 KOMUTO ce OTHACS OIICHKATa.

17. IocjieBAIATA OLIEHKA HA MHCTPYMEHTHTE HA NMAPUYHHUA IA3ap, JONYCHATH JI0
WIN_THPIYBAHU HA PeryJupaH MNa3ap WIH JIPYro MSCTO 32 TBPrOBHsl, CE€ OIpeIeIs
cbriacHo T. 10.1. [Ipu HeBb3MOXKHOCT 21a ce mpuiioku T. 10.1, KakTo M 32 UHCTPYMEHTHUTE Ha
MapUYHMS 1a3ap, KOUTO HE C€ ThPryBaT Ha PEryJIMpaH ma3ap Wid JAPYro MICTO 3a ThProBUf,
Ce M3MOJ3BaT cieaHuTe HOpMyIH:

CroifHOCTTa Ha JIETIO3UTHHS cepTU]PHUKAT ce ompe e 1o cieaHaTa popmyra:

MV
Peo = d )
1+ ix—
365)
KBJIETO:
MV =Nx|14[ S x4
~"(100" 365

Pcp e cToitHOCTTa Ha IENO3UTHHS CePTH(HKAT;

MV — cToitHOCTTa Ha JENO3UTHUS CepTU(UKAT Ha MA/IeKa;

N — HOMUHaJIHATa CTOWHOCT Ha JICTIO3UTHUS CepTUDUKAT;

d — Opoii THH OT JaTaTa Ha MPEOICHKA JI0 MAIeKa;

| — TMCKOHTOB MPOIICHT;

C — TUXBaTa, TUIATUMa BBPXY JIETIO3UpaHaTa cyma, ocodeHa BbpXy cepTudukara.
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KpatkocpouHuTe Ibp)KaBHH I[ICHHH KHIDKA (CHKPOBHIIHM OOHOBE) Ce OICHSABAT 10
dbopmynara:

o
P =N[1-[ix-2 1],
™ (XSGSJ

P1p € IeHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHMHaIHATA CTOMHOCT;

| — IMCKOHTOB MPOILICHT;

d — Opoit 1HE OT JaTaTa Ha MPEOIICHKA 0 TaIeKa.

JluckoHTOBaTa HOpMa B TOPHUTE POPMYITH CE€ OIS ChIIacHo T. 9, OykBa ,,a”° Win T. 9,
OykBa ,,0”.

b. Onenka Ha nacusure Ha Ponaa

CroitHocTTa Ha macuBuTe Ha PoHAa € paBHAa Ha cyMmara OT OaJaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U JABJITOCPOYHUTE 3abJKEHUS N0 OanaHca. 3aAbDKeHUATa, JEHOMUHUPAHU
B 4YyXKJECTpaHHA BaJyTa, C€ M34YMCIIBAT MO LeHTpaleH Kypc Ha bHB xpM parara Ha
oueHsaBaHe. [lacuBuTe ce oOLEHABAT CBIJIACHO [EHCTBAIIWTE CYETOBOAHM IPAKTUKH B
MOMEHTA Ha U3BbPILIBAHE HA OLICHKATA.

B. Onpenensine HAa HETHATA CTOMHOCT HA AKTUBHUTE

Hernara ctoiiHoct Ha aktuBute (HCA) ce ompenens kaTo CTOMHOCTTa Ha BCUYKU aKTUBH,
W3YHCIICHAa CBITACHO HacrosimuTe llpaBmia, ce Hamamum CbC CTOMHOCTTA HAa BCHYKHU
3abJDKEHUS, M34MciIeHa cbriacHo Hactosmure [IpaBuna (§1, 1. 13 or [lombinutenHure
pasnopenou Ha 3/IKUCITIKN).

I'. Poasita Ha oguTopuTte Ha DoHaa 32 olleHKAa HA nopTdeiiante n onpeaeasue ua HCA

Ponsara Ha onmutopuTe 3a oreHka Ha moptdeitute u ompeaensHe Ha HCA e nga manmat
OJIUTOPCKO MHEHHWE B CBOTBETCTBHE CBhC 3aKOHAa 3a He3aBUCUMHS (UHAHCOB OJUT H
npodeCHOHATHUTE M3UCKBaHUS Ha MeXayHapOoIHHTE OJUTOPCKM CTaHAApPTH, 32 TOBa, Ye
U3TOTBAHUTE OT YmpamisBamoto [pyxkectBo ¢uHancoBu ortyetd Ha DOHAA HE CHABPKAT
CBIIECTBEHU HETOYHOCTH, OTKJIIOHEHUS U HEChOTBETCTBUS. OIUTHT BKIKOYBA MPOBEPKa HA
0a3aTa Ha TECTOBE Ha JOKAa3aTeJICTBaTa OTHOCHO CYMHUTE M OIOBECTSIBAHUATA, MPEIICTABCHH
BbB (uHaHCOBHUTE OTueTH Ha DOHNA W OlLIEHKA HA NpPUJTIATaHWUTE CUETOBOJIHU MPUHIUIHU H
CBIIIECTBEHUTE OIICHKHU, HAIIPABEHU OT PHKOBOJCTBOTO, KAKTO M IISUIOCTHOTO MPEJCTABSHE BHB
(buHAHCOBUTE OTYETH.

: 3m. - 21.11. L. olmeaypa 3a ompefeisiHe HAa HETHATA CTOMHOCT Ha
In. (1 21.11.2016 II y

AKTHUBUTE, HETHaATa CTOIHOCT HA aKTHBHTE Ha €¢IMH 5], EeMHUCHOHHATA CTOWHOCT M
eHATa Ha 00paTHO U3KyNyBaHe Ha asiiioBeTe Ha JloroBopen ®@onn "LKB I'apant"

Ta3um mpouenypa ce OocHOBaBa Ha M3HMCKBaHMATAa Ha 3akoHa M IIpaBunmara Ha @DoHpa.
Jleno3uTapsT ochIiecTBsIBa OOIIMs KOHTPOJI O Clia3BaHe Ha 3akoHa, [IpaBunara Ha @oHja u
HactosuuTe [IpaBuna npu onpenessiHe Ha HETHaTa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT
Ha aKTUBMUTE Ha €JUH JsUI, EeMHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO M3KyINyBaHE Ha
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nsnoBete Ha Donma. YmpaisBamoTo J[pyXecTBO OChIECTBSIBA JEHHOCTTA MO ChHOMpAaHE U
aHAIM3WpAaHE HA BCHYKH JOKYMEHTH M BCSKa HHQPOpPMAIUS, KOWTO IIE TMOCTYXKaT 3a
OTIPENICTTHETO HAa HETHATa CTOMHOCT Ha aKTMBHUTE, HETHaTa CTOMHOCT HAa aKTUBUTE HA CJIMH
JISUT, EeMECHOHHATAa CTOMHOCT | IIeHaTa Ha 00paTHO M3KYyIyBaHE HA JsIoBeTe Ha [loroBopHUS
®oHJI, KAKTO U 32 U3BBHPIIBAHETO HA BCUYKH HEOOXOIUMH CUETOBOJIHU OIEpaIlMu BbB Bph3Ka
C Ta3u JECUHOCT.

1. JInua, onpenessimid ¥ ynpasKHsiBalu KOHTpoJ npu onpeneasinero Ha HCA, HCA na
€/IUH JI51J1, eMUCHUOHHA CTOMHOCT U IleHA HA 00PATHO U3KYIlyBaHe

Hetnara cToiHOCT Ha aKTUBHTE, HETHATA CTOMHOCT HA aKTHUBUTE HA €IUH 51, eMHUCHOHHATA
CTOMHOCT M IIeHaTa Ha oOpaTHO W3KyIyBaHe Ha asinoBere Ha POHAA Ce M3YUCIABAT OT
VYnpasnsBauioro [[pyxecTBo moja KoHTposia Ha [lemo3uraps mpu cria3BaHe Ha HACTOSIIUTE
[IpaBuna. 3agbikenue Ha YOpaBiasiBamioro [[pykecTBo € myOJMKyBaHETO HA €MHCHOHHATa
CTOWMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe.

2. (M3m. - 15.06.2021r.) Texnoaorus 3a ompeneasine na HCA, HCA na eguH s,
€MHCHOHHA CTOMHOCT M IleHAa HA 00PaTHO U3KyNyBaHe

2.1. Hernara croiiHocT Ha akTuBHUTE Ha JloroBopHust ®oH U HETHAaTa CTOMHOCT Ha aKTUBUTE
Ha eJIMH ST Ce OTPEeNeNAT BCeKH paboTeH JeH, He mo-KbcHo oT 11:30 waca mpu ycnoBusTa u
1o pesna Ha HacrosimuTe IlpaBuia, cbrilacHO NEHCTBALIOTO 3aKOHOAATENCTBO, [IpaBunara u
[Ipocriekra 3a myOnuYHO TpeanaraHe Ha asioBe Ha Ponma. YmpapnsBamoto JpykecTBo
U3BBPILIBA OlIEHKa Ha mopTdeiina Ha dDoHpa, onpeaesnss HETHaTa CTOMHOCT HAa aKTUBUTE Ha
q)OHIla, HEeTHAaTa CTOMHOCT Ha aKTHBUTE Ha CIHUH ]I, 1 U34uCiIABa €EMUCHUOHHATAa CTOMHOCT U
IIeHaTa Ha 00paTHO M3KYIlyBaHe MOJ KOHTpoJia Ha Jlero3uraps.

2.2. Ilpouenypa 3a omnpeeisiHe Ha HETHAaTa CTOMHOCT Ha akTHBHTE Ha POH/A, HETHATA
CTOMHOCT Ha aKTUBUTE Ha €JIMH I, CMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00pPaTHO

W3KYIyBaHe:

e 10 16,00 waca YnpasmsBamioro JpyxectBo nomydaBa ot Llentpanen nemoszutap AJ]
nH(OpMANAS OTHOCHO CJCTKHUTE 3a MpOoJakOda W OoOpaTHO W3KYIyBaHE Ha JISJIOBE C
MIPUKJIIOYMIT CETHIMEHT U 3a Opost asuoBe Ha DoHna B oOpaiiieHue;

Mexnay 8,30 u 10,00 yaca Ha cienBaiiys pabOTEH JIeH Ce U3BBPINBA CIEAHOTO:

® OMpeAeNsT ce aKTUBUTE U [[eHaTa Ha aKTUBUTE, ChIVIACHO HACTOSIINUTE TIPABUIIA;

® U3BBHPIIBA CE€ OCYETOBOJSIBAHETO Ha BCUYKU omepanuu Ha DoHaa W mpeoreHkaTa Ha
MapUYHUTE CPEAICTBA U TACUBUTE, IEHOMUHUPAHH BbB BalyTa;

® ONpENeNsT Ce HETHaTa CTOMHOCT HAa aKTHBUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €INH
TS M Cce TIpUEMa pEeIIeHHe OTHOCHO €MHCHOHHATa CTOWHOCT W IieHaTa Ha OOpaTHO
U3KyIyBaHe Ha nsnoBere Ha Ponjma. HeTHaTa CTOMHOCT HA aKTHBHUTE Ha €IMH ST CE
ompesenss KaTo HETHaTa CTOMHOCT Ha akTuBuTe Ha DoHma ce pa3zenu Ha Opos Ha
JsIoBeTe B oOpallleHne B MOMEHTAa Ha TOBa OmNpenensHe. EMucroHHaTa CTOWHOCT €
paBHa Ha HCA Ha enuH 15171 onpejiesieHa 3a pabOTHUSA JCH, CeABall JCHS Ha MOoJaBaHe
Ha JloroBopa-nopbuka. l{enata Ha oOpatHO u3kynyBaHe € paBHa Ha HCA Ha egus as,
HaMaJieHa C pa3XoJuTe M0 00paTHOTO m3KymyBaHe B pasmep Ha 0.5% ot HCA na enun
IST  OmpeqeNneHa 3a paOOTHHUS [eH, CJelBalll JEHS Ha TOoJaBaHe Ha MOpPBYKa.
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EmucrnonHara CTOMHOCT M 1leHaTa Ha 00paTHO M3KYIyBaHE C€ 3aKPbBIVIAT 1O YETBBPTOTO
YHCIIO ClIe/l IECETUYHHUS 3HAK.

e He no-xbcHo ot 10,00 yaca ce usnpaiua Ha Jleno3uraps U3unciaeHaTa HETHA CTOMHOCT
Ha aKTHBHTE, HETHA CTOWHOCT HAa aKTUBUTE HA €IUH JIsJI, EMHCUOHHA CTOMHOCT U IIeHA
Ha 00paTHO M3KyIyBaHe Ha JisioBeTe Ha DOHJA, KaKTO U Ha Lignarta MHGopMaius 3a
OTIPENICJITHETO UM, BKITIOUUTEIIHO 32 Oposi Ha MPOJaICHUTE U OOPAaTHO U3KYICHHU JISJIOBE
C MIPUKIIFOYUII CEThIMEHT;

e 50 11,00 yaca ce uzuakBa NMOTBBbpXKAECHUE OT Jlermo3urtaps 3a NMpPaBUIIHOCTTA HA Taka
M3YMCICHUTE HETHA CTOWHOCT HAa aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE HA €IMH IS,
€MHMCHOHHA CTOMHOCT U IleHa Ha oOpaTHO M3KylyBaHe Ha JsioBere Ha donpa (mpu
KOHCTAaTUPAaHU HAPYIICHUS CE€ U3BBPIIBAT KOPEKIIMK HAa HECHOTBETCTBUSATA);

e 10 11,30 yaca 3aBbpiIBa mpoLeca o ONpEAeNIsIHE Ha HETHATA CTOMHOCT HA aKTUBUTE.
AKoO 3a HAKOH OT naszapure JEHST, KbM KOHTO c€ IpaBU OLIEHKaTa, € HepaboTeH ce
npuiiara pasnopenoara Ha 1. |.A.4 ot Te3u IlpaBuna.

e Jlo kpas Ha paOOTHHS JIeH, B KOWTO C€ M3BBPIIBA M3YUCIISIBAHETO HA €MHCHOHHATA
CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe Ha JsiioBere Ha DoHAa, YIpaBIsBaIIOTO
HpyxecTBO 00sIBsIBA TE3U JIAHHU:

** Ha BCHYKM MECTa 3a IOJaBaHE Ha TOPBYKH, HA KOMTO C€ MPHEMAT MOPBUKUTE 3a
npogax0a M O0paTHO M3KYIyBaHE Ha JSUUIOBE M C€ OCBHINECTBSIBAT KOHTAKTHTE C
WHBECTUTOPUTE U MPUTEKATEIUTE HA JisTI0OBE BB DoH/A;

¢ Ha MHTEpHET CTpaHHIlaTa Ha YrpasisBamoro pyxkxecTBo — WWw.ccbam.bg.

¢ Ha MHTEpHET cTpaHuiata Ha bweirapcka Aconuanus Ha YmnpasisBamute [pyxecTBa
(BAY I) - www.baud.bg
¢ Ha MHTepHeT cTpanuiiara Ha Musecrop.bI” A/l - www.investor.bg.

(13m.01.2023 1. , 13m.02.2023 r.) O60061IeHa HHpOPMAIIHS 33 EMHCHOHHUTE CTOMHOCTH U
LIEH! Ha 00paTHO M3KYIlyBaHe ce npenoctaBs Ha Komucusara et IbT MECEYHO 10
onpenenenu B Hapenba 44 ¢opma u pen. 3aabKeHUETO C€ U3MBJIHABA B CPOK TPU pabOTHU
JTHU CYMTAHO OT Kpasi Ha CbOTBETHHSI OTYETEH NEPHO/IL.

VupasnsiBaioTo JpykecTBO BOJAM MPOTOKOJIH 33 OOCHKIAHUATA, PEIICHUATA U U3TOUHHUIINTE
Ha WH(pOpMaIKs, CBbP3aHU C OMpENeTHETO Ha HeTHAaTa CTOMHOCT Ha akTuBUTE Ha DoHMa.
KbM nporokonure ce npunaraT nHGOpManusaTa U JOKYMEHTAIUATa, KOUTO ca U3MOJI3BaHU 32
B3€MaHEe Ha peleHusATa. [IpoTokonuTe ce cbXpaHsABaT MUHUMYM IeT roauHu. llsnoctHara
JOKyMeHTanusi u uHpopMmanusi, cBbp3aHa ¢ onpenensie Ha HCA na ®donna u HerHaTa
CTOWHOCT Ha €JIMH JSUT C€ ChbXPaHsIBa Ha XapTUEH U MAaTHUTEH HOCUTEI (2 KOTHS).

PoroBonutensaT Ha otaen ,,HopmatuBHO CHOTBETCTBHE” Ha YmpamisBamoTo [[pyxecTBo €
OTTOBOPEH 3a ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbp3aHu ¢ nzuucienneto Ha HCA na ®@onna
U ompe/iesisiHe Ha HETHATa CTOMHOCT Ha aKTUBHUTE HA €IUH JISI.

KoHTposrbT BbpXy mpolieca Ha CbXpaHsiBaHE Ha JOKYMEHTHUTE, CBbP3aHU C U3YMCICHUETO Ha
HCA na ®doHpma u ompenensHe Ha HETHAaTa CTOMHOCT HAa AKTUBHUTE Ha €IOUH I CE
ochblecTBsiBa oT M3mbiHurennure wieHoBe Ha CbhBera Ha aupektopute (M3mbaHuTennure
Hupexropu) Ha YnpasisaBamoTo [pyxecTso.

N3rounnuute Ha uHpopMamus, omnpeaessma 3a uzuuciasBaHe Ha HCA, ca odunmannus
oronetuH Ha “bwarapcka ¢onmoBa O6opca” AJl, mepBuunute munbpu Ha LK, Poiitepc,
Bloomberg, CEDEL, EUROCLEAR koTHpOBKH Ha IIEeHHU KHMXa, MPEI0CTaBeHU OT LIeHTbp

| 1113 rp. Codust, 6y.. “Llapurpancko moce” Ne 87, ren. 02/ 9234712, e-mail: office@ccbam.bg

93


mailto:office@ccbam.bg
http://www.ccbam.bg/
http://www.baud.bg/
http://www.investor.bg/

Acerc MeHHgMMBHT
" [Tpocnekt Ha noroopen ¢oua LIKB apant

3a [eHOBa HWH(OpMAIMsg Ha T[EHCHOHHOOCHT'YPUTCIHHUTE IPYXKECTBA, HH()OPMAIIMOHHH
M3TOYHHUIIM KaTo www.finance.yahoo.com; www.euroland.com; www.morningstar.com u p.

ynpaBJ’IfIBaH_[OTO APYXKECTBO CHCTEMATHU3HUPA, Kﬂacn(bnunpa n II0COYBa M3IIOJI3BAHUTC
HN3TOYHHUIIM Ha I/IH(i)OpMaI_II/ISI.

(m3m.01.2023 r.) VYmnpammsBamoro JlpyxecTBo WU3MNON3Ba MPOrpaMeH NPOAYKT IpU
W3YUCIIABAHE HA HETHAaTa CTOMHOCT Ha AaKTUBHUTE, €MHUCHOHHATa CTOMHOCT M IleHaTa Ha
oOpaTtHO u3KymnyBaHe. IIporpaMHUST NPOAYKT € CBbpP3aH CbC CYETOBOJAHATA CUCTEMa Ha
®oHJa, KOETO MO3BOJIsABA 3ajlaraHe Ha MAKeTH 332 OCUETOBOSIBAHE HA PA3JIMYHUTE ONEpaluu
U IOCJIEABAIl0 aBTOMAaTUYHO T'€HEPUpPAHE HA CUETOBOJHMTE 3aIMCH, KOUTO C€ IpUeMar B
CUYETOBOJHATA cHUcCTeMa. TO03M THUIl CBBP3aHOCT EIMMHHHpA JBOMHOTO BbBEXKJAHE Ha
uH(pOpMaLKs, KaKTO U JOTNPHUHACA 332 M30STBaHETO Ha T'PEUIKH NMPH TMOBTOPHO BBHBEXKIAHE.
CodryepbT pazunrta nHeBHHTE (aitioBe Ha bwiarapcka gonmoBa 6opca Al u M BKIIOYBA B
MHpOpMallMOHHUA MacuB Ha cucreMaTta. Ha 0a3a Ha Te3u JaHHM Ce U3UYUCIIABA €XKEIHEBHO
(Bceku paboTeH JeH) Ma3apHara IieHa Ha Mo3uiuuTe, ThpryBanu Ha b®Ob u Ha apyrure mecta
3a THProBUs TNpW CHOJIOJaBaHE Ha MpPUTEKAaBaHUS O0EM OT CHOTBETHUTE IIO3ULUU B
noptdeiina Ha JloroBopHus GoHI U IIPH ClIa3BaHE HA YPEISCHUTE B T€3H MPaBUIa KPUTEPUHU 3a
HaJIMYME Ha Ia3apHa LIEHA U CE€ BKJIOYBA B HETHATAa CTOMHOCT Ha akTuBuTe. [lazapHuTte 1ieHu
Ha JPYTUTE aKTUBU 1€ ObJIAT UMIIOPTUPAHU TIO €NEKTPOHEH MbT. [IporpaMHUAT MPOAYKT € C
pa3IMYHM HMBA HA JIOCTHII, KOETO TapaHTHpa 3alluTa Ha JaHHUTE Npu u3zuucisBane Ha HCA.
[Tporpamata chxpaHsiBa JaHHHUTE, CBbp3aHu ¢ n3uuciaBane Ha HCA, eMucuoHHaTa CTOMHOCT
U 1IeHaTa Ha 00paTHO U3KYIyBaHE U MO3BOJISIBA IIPOBEPKATA UM 3a MPEAXOAHU EPUOIHU.

[{snara gokymeHTanus 1 “HGOpMAIKs, U3M0JI3BaHa 3a ONpeelisiHe Ha HETHATa CTOMHOCT Ha
aKTUBUTE, €MHUCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE CE€ ChXpaHsBa Ha
XapTUEH U €JIEKTPOHEH HOCUTEI OT YIPABIIABALIOTO JPYKECTBO MUHUMYM 5 roaunu. [Topanu
OTAacCHOCT OT 3aryOBaHe MO TEXHUYECKU MPUUYUHU, TSI CE ChbXpaHsABAa U HA BTOPU EJIECKTPOHEH
HOCHUTE.

1. ( M3m. - 21.11.2016 r.) Opranusanus Ha JeifHOCTTa MO OLEeHKa Ha noprdeiina u
onpe/esisiHe HA HETHATA CTOHHOCT HA aKTUBUTE HA DoHJa

1. YopasnsBamoTo JpyXecTBO OTroBaps 3a MPUEMAHETO, U3MEHEHUETO U JOMBbIIHEHUETO Ha
Hacrosute [IpaBwita. YopasnsaBanoro J[pyKeCTBO OCBIIECTBSBA KOHTPOJI 3a CIIa3BAHETO U
npuiaradero Ha [IpaBunarta OT BCHUYKM JIMIA, KOUTO Yy4acTBAT B M3YMCIISIBAHETO HA HETHATA
CTOMHOCT Ha AaKTHUBUTE, BKIOYUTETHO U Jlemo3utapsrt. PBKOBOOUTENSAT HA OTIAENT OTIEN
,»,HOpPMaTUBHO CBHOTBETCBHE  Ha YHOpaBisBauoTo JpyXecTBO MNEPUOJAMYECKH H3BBHPIIBA
MPOBEpPKa 32 OCHILECTBABAHE HAa KOHTPOJI HA W3YMCIICHATa HETHA CTOMHOCT Ha AaKTHUBUTE,
€MHUCHOHHATa CTOWHOCT U IleHaTa Ha 0O0paTHO M3KyIyBaHe Ha AsuioBeTe Ha DoHMIA, KaKTO U
BOJICHETO Ha CUETOBOJICTBOTO, CBbp3aHO ¢ ompenensHero Ha HCA. Ilpu koHcTaTupaHe Ha
HECHhOTBETCTBUSI CbC 3akoHa, [IpaBumata unum IlpocmekTta 3a myOJMYHO Mpejsara€e Ha
JISJIOBE, TOBA JIULIE yBEAOMsIBa M3bIIHUTETHUTE TUPEKTOPH HA Y IIPaBIIABAIIOTO J[pyKECTBO.

VYopasnaBamoro Jlpy)kecTBO HMa  CIEIHWTE TMPaBOMOIIMS U  OTTOBOPHOCTU  IPH
KOHTPOJIMPAHETO Ha JEHHOCTTa IO OICHSBAHETO Ha aKTUBUTE OT moptdeitna Ha PoHAa U
OTIpe/IeNITHETO HAa HETHATAa CTOMHOCT Ha aKTHUBUTE:

e VYmpaBnsBamoTro JIpyKecTBO pasriexaa IOHE BEIHBX MECEYHO OTYETUTE Ha
Jlemo3utapss ¥ BCHUYKH JOKYMEHTH M WH(OpMAaNMsi, CBBP3aHH C H3MBIHEHUETO Ha
noroBopute ¢ Jlemo3urtapsi, Karo Moke naa TMoucka oT Jlemo3uTapsi JOMBIHUTEITHHA
JOKYMEHTH, CBeACHMs M passcHeHus. llpu HempeacTaBsHe Ha TOHCKaHUTE
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JOIBIHUTEIHN JOKYMEHTH, CBEJCHUS U pA3ACHEHUS  YIPABIABALLIOTO JAPY>KECTBO
yBeoMsiBa He3abaBHO KomucusiTa 3a GuHAHCOB HAI30D;

e VmpapnsBamoro /JlpykecTBO € IIbKHO Ja yBenomu He3zabaBHo Komucusita 3a
(¢uHaHCOB HaA30p, ympaBieHue “Hamazop Ha MHBECTHUIIMOHHATA JEHHOCT TIpH
YCTaHOBSIBAHE HA HapyllaBaHE Ha METOJUTE M MpoIleaypaTa Mo ONpeessiHE Ha HEeTHATa
CTOMHOCT Ha aKTUBUTE WJIM KOHTPOJIA BbPXY TAX;

e VYIpaBisiBaloOTO JIPYKECTBO € JIBHKHO €KEMECEUHO JIa 0100psiBa pa3XoAUTe, CBbp3aHU
c nerHoctra Ha DoHHIa, C OrJie] yIpakHsIBaHE Ha KOHTPOJ BBPXY pa3Mepa UM B
CbOTBETCTBUE C yCTpoilcTBeHHTE akToBe Ha DOHJAa U YrOBOPEHOTO B JIOTOBOPUTE C
Jleno3uTapsi U ¢ UHBECTULIMOHHUTE MMOCPEIHUIIM, YPE3 KOUTO C€ CKIIFOUBAT U U3ITBIHSABAT
WHBECTUIIMOHHUTE CIIEJIKH,

e VmpansBamoTro JpyXecTBO BeIHBXK TOJUIIHO pPEBU3Mpa MpoleaypaTa 3a
ONPEACISIHETO HAa CTOMHOCTTa Ha akTuBUTe Ha QPOHAA WIM NpPU BB3HUKBAHE Ha
00CTOATENCTBA, CBbP3aHU C Ma3apa Ha [IEHHU KHIXKa, KOUTO U3UCKBAT TOBA.

2. YupasnsaBamoto JpykecTBo B3eMa perieHusita, cBbp3anu ¢ onpeneisine Ha HCA, HCA na
eIMH JIsJ1, EMUCHOHHATA CTOWHOCT M IIeHaTa Ha 00paTHO M3KYIyBaHE ChIVIACHO JACHCTBAIIOTO
3akoHoxarenctBo, IIpaBwiara wu Ilpocrmekra Ha @onpma, u Hacrtoswmure IlpaBuna.
VYupasnsBamoro [IpykecTBo ompenens CTOMHOCTTa Ha aKTHBHUTE, M ChOMpa W aHAIU3Upa
JIAHHUTE, HEOOXOIMMU 3a OCHILECTBSIBAHE Ha Ta3u AcitHOCT. To OTroBaps M 3a MOJIy4aBaHETO
Ha Ia3apHUTE KOTUPOBKHU, Opos Ha JsI0BETE B OOpallleHUE M BATYTHUSA KypC 3a LIEJIUTE Ha
M3YUCIISIBAHE HA HETHAaTa CTOMHOCT HAa aKTUBUTE. YNpaBisBauioTo J[py>kecTBO M3BBHPIIBA U
BCHYKU CUCTOBOAHH OIICpAllMH BbB BPB3Ka C IIPCOLCHKATA HA aKTUBUTC.

3. Jlemo3uTapAT KOHTpOJMpa HW3YMUCIABAHETO HAa E€MHUCHOHHATa CTOMHOCT M IleHaTa Ha
00paTHO M3KyINyBaHe Ha JsioBeTe Ha POoH/Ia OT CTpaHa Ha YHpPaBJIsABaLIOTO APYKECTBO Ja CE
u3BbpiiBa B cboTBeTCTBUE ChC 3AKWMCIIIKH, akToBeTEe mo npunaranero My, llpaBunara u
IIpocnexkra Ha Ponpa u Hacrtoswure [IpaBwia. Jlemo3uTapsAT npoBepsBa H3BbpIICHATA
OLICHKA U OIIpeJIeIeHaTa HETHA CTOMHOCT U YBEIOMSBA IMCMEHO Y IPaBisABaIloTo pyxecTBo
3a pesynrara ot nposepkata 10 11,00 gaca B 1eHs Ha olleHKaTa. B ciyuyail Ha KOHCTaTUPaHO
HapyueHue, Jleno3utapar yseaomsia YnpasiaBamoro JpyxecrBo go 11,00 yaca B nens Ha
OLICHKAaTa M M3MCKBA OTCTPAaHSIBAaHE HAa HECHOTBETCTBUATA. IIpyM KOHCTaTHpaHW HaApyLICHUS
WIM TpelKH IpU HU3YUCIABAHETO HAa EMHMCHOHHATa CTOMHOCT M IlieHaTa Ha O0paTHO
U3KYIyBaHE Ha Jsio0Bere, Jleno3urapsar yBenoMsBa YIpaBisiBaloTo Jlpy»ecTBO M BHacs
KOPEeKIIMM B EMHUCHUOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO M3KymyBaHe. [Ipu ycraHoBsiBaHe
Ha pasznuka oT moBedye oT 0.5% oT HeTHaTa CTOMHOCT Ha AaKTHMBUTE HAa €IMH AUl NIpU
m3uncisianeto um, Jlenosurapsat yseaomsiBa K®OH wu  VYnopasnasamoro /[pyxecTso.
Jemno3urtapsar yBenoMsiBa YmpasisBalloTo /JIpy:KeCTBO M HM3HUCKBAa OTCTPAHSABAHE Ha
HECHhOTBETCTBUSATA. YTpaBisBaioTo JpykecTBO He3a0aBHO OTCTpaHsBa HECHOTBETCTBUATA U
U3BBPIIIBA HEOOXOAUMHUTE YBETOMIICHUS.

IV.(HoB- 15.06.2021 r.) ba3ucHu npaBuJia 3a n30sirBane Ha KOH()JIHMKT HA HHTEPeCH U 3a
OCHTYpsiBaHe Ha 3aLIMTA CPelly Pa3KPUMBAHETO HA BTPeIIHA HH(OpPMALHs

VYmupasnsBamoto [pyxkectBo e nmpueno u npuiara [lonmutrka 3a n30sarsane Ha KOHQIMKT Ha
WHTEPECH U 3a OCUTYpsIBAaHE Ha 3alllUTa CPelly pa3KpHMBaHETO Ha BBTpEIHa MHPOpMAIUsI C
ocjJi MUHUMU3UPAHE HA pHUCKAa WKW HaMaJIABAaHC Ha CTOMHOCTTA HA aKTHUBUTE Ha q)OH)Ia B
pe3ynTaT Ha 37I0ynoTpeda, u3Mama, JIOIIO yIpaBiIeHHE, JUICAa HA OTYSTHOCT WU MpOsiBa Ha
HEOPEKHOCT OT CTpaHa Ha YmpamisaBamoro JpyXKecTBO W/WIHM JUIA, KOUTO pabOTAT 1O
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JIOrOBOp 3a YnpapisBamoTo [lpyKecTBO MM Ha JMLA CBbP3aHM IPSKO WIM KOCBEHO 4pe3
yHpa)xHsIBaHE Ha KOHTPOJI BbPXY YIpaBisiBaloTo JpyKecTBo.

VYupasnsaBanioro [[pykecTBo npeanprieMa BCHUYKH HEOOXOJUMH MEPKH 3a Ja TapaHTupa, 4e
nurara, paboTemy Mo JOTOBOP 3a HETO M YYacTBAId B PAa3jMYHU JCHHOCTH, CBBP3aHU C
KOH(JIMKT Ha MHTEPECH, BOJCII IO PUCK OT YBPEkKJAAHE HA MHTEPECUTE HAa €UH WJIU IOBEYEC
KIIMEHTH Ha YTpaBisgBaniotro [[pyxecTBo W/Win MHBECTUTOPH BbB DOHNA, U3BHPIIBAT TE3U
JNEHHOCTU TIpHU CTETNEH Ha HE3aBUCHUMOCT, KOSITO ChOTBETCTBA Ha Mamiada W JeHHOCTTa Ha
VYupasnsgBanoro JlpyxecTBo W Tpymara, KbM KOSTO TO NPHHAICKH, YCTaHOBEHATa
CTPYKTYypa M BbTpEIIHA OpraHU3alMsl, KaKTO U Ha 3HAYMMOCTTa Ha PUCKA OT yBPEXKJaHE HA
WHTEPECUTE Ha KIMCHTHUTE, B T.4. DOH/Ia 1 ”THBECTUTOPHUTE B HETO.

Bbrpemnara monuTtHka 3a W30ATBaHE M TpPEeTUpPaHE HA KOH(DIMKTH HA HWHTEpPECH U
OCUTYpsIBaHE Ha 3alllTa CPEIly pPa3KpUBAHETO HA BBHTPEIIHA MH(POpMAIMsS CleBa Ja ce
pasriex/ia U mnpujara BbB Bpb3Ka C OCTAHAJIUTE BBTPEIIHM aKTOBE Ha YTPaBISBAILIOTO
HpyxectBo, B T.u. [IpaBuia 3a nuuHuUTe CAENKU C (PUHAHCOBU MHCTPYMEHTH Ha YJICHOBETE Ha
ChBETA, HA WHBECTUIIMOHHMS KOHCYJITAHT, Ha CIY>KUTEIUTE M JPYrd JIKMla, paboTemu Mo
noroop ¢ Y1 “LIKb Acerc MenumxmbaT” EAJl 1 Ha cBbp3aHuTe ¢ TAX Juia, u [lomuTuka
3a omnpezensaHe Ha Bb3Harpaxaenusta Ha Y 1 “LIKb Acerc MenumxkmbaT” EAJL.
YrpaBiaeHHETO Ha KOHPIMKTUTE HA HHTEPECH CE€ U3BBPIIBA UPE3 CIACIHUTE MEPKH:

1. Pa3kpuBane Ha wuHpOpMAIMA OT JMIATa, KOUTO paboOTAT 1O JOTOBOp 32
VYnpasnasauioro Jpy>kecTBo, OTHOCHO:

- TIPUTEXaBaHM MPAKO W/HIU Ype3 CBbP3aHU JIMLA PHUHAHCOBH HHCTPYMEHTH,

- cBbp3anu Jmia no cmucwbiaa Ha 3AKWUCAIIKA u 311U,

- CEMEHHO IOJIO0XKCHUE,

- KBIM(UIMPAHU y4yacTHsl B APYI'M YYAaCTHHULM Ha KalMTAJIOBUS Ma3ap, EMUTEHTH WUJIH
nyOJINYHA APYKECTBA,

- TPYJOBHU WIN TPaKJAHCKOIPABHU OTHOLICHUS C IPYTU IOPUINYECKH JIMLA, KIIMEHTH Ha
YIPaBISABALIOTO IPYKECTBO UM HETOBU KOHKYPEHTH,

- y4acTHe B YIPaBUTEJIHU M KOHTPOJIHU OpraHu Ha ThPrOBCKHU JAPYKECTBA, PhKOBOJICTBA
Ha OTJIeJIM WM 3BEHa, KaKTO M 3a€MaHeTO Ha JPYrd MO3UIUH, IMO3BOJSBALIM B3€MaHETO Ha
YIPaBJIEHCKHU pelIeHus,

- HaJIWYHMe Ha KPEIUTHU OTHOLICHMS C IOPUIMYECKU UM (PU3MUECKH JHIla, KIUEHTH Ha
VYnpasasBamoro [pykecTBo, MM CBbP3aHH ¢ KIMEHTH Ha YTpasisaBauioro [pyxkecTso,

- OCBUIECTBSIBAHE Ha JEWHOCT, €IHaKBa WWJIM TMOA0OHa C Ta3u Ha KIUEHT Ha
VYmpasisaBawmoro [pyxkecTso,

- TOJy4YyaBaHETO Ha HEABDKMMHU IUIAIllaHUS OT TPETO JIMIE, NpPU YCIOBUE, 4ye Objle
NpeJI0CTaBeHa ONpeziesieHa yCIyra Ha KJIMeHTa (XOHOpapH, OOHYCH, CTUMYJIH U Jp.), KaKTO U
NoJlyyaBaHE Ha KaKBUTO M Ja OWIO CTUMYyJIM B HapylleHHE Ha MPUIOKUMOTO
3aKOHOJATEJICTBO M MpaBujara no paszen VIla or BbTpelIHaTta MOJIMTHKA 3a M30ArBaHe U
TpeTHpaHe Ha KOH(DJIUKTH HAa MHTEPECU U OCUTYpsIBAHE Ha 3alllUTa CPEIly pa3KpUBaHETO Ha
BBTpEIIHA MH(OpMAIUs,

- Jpyru oOCTOSITENICTBA, ChITIACHO 3aKOHA WJIM BHTPEIIHUTE aKTOBE.

2. M3rpaxxgaHe Ha e(QeKTHBHa BbTpEIIHA OpraHu3auus /“KUTaliCKu CTEHH /,
MpeTmsITCTBRaIIA 3710ynoTpedara ¢ nHdopmaIys, IpeacTaBisiBaIla CIy)keOHa TaiHa.

3. Camo0TBOA M BB3IbpKAaHE OT JACUCTBHE — KOTaTO IMpPHU MPEJOCTaBIHETO Ha JajieHa
ycllyra 3a Juie, paboTelo Mo JoroBop 3a YIpasisBailoTo /[pyxkecTBo, Bb3HUKHE CUTYyalus,
kBanuduuupana karo koHpukT Ha uHTepecu no 3AKUCAIKU wmu 3I1DU, otHOCMMUTE
M10JI3aKOHOBHU aKTOBE 10 PUJIaraHeTo UM U BbTpPELIHATA MTOJUTHKA 32 N30ATBaHE U TPETUPAHE
Ha KOH(M)JIMKTH HAa MHTEPECH M OCUTYpsIBAaHE Ha 3alllUTa Cpelly pa3KpHUBaHETO Ha BBHTPEIIHA
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I/IH(l)OpMaI_[I/IH, TO € JJIBKHO Ja C€ OTBCAC 1 da HEC ydaCTBa BHB B3CMAHCTO Ha PCIICHHA WJIN B
JeicTBHUATA T10 MMpEAOCTAaBAHCTO HA CbOTBCTHATA yCJIyra.

4. (mosa 01.2023 r.) VmparmsBaiioro JIpyKeCcTBO IpueMa, Mpujara H IOJIbpiKa
aJIeKBaTHA OPTaHM3alMs U MEPKU C IIeJl J1a MIPEJOTBPATH BCSKO JIMIE, Pa0OTEIIO MO J0TOBOP
32 HETO W QHTAXHPAHO B JCHHOCTH, KOUTO MOTAaT Ja MOPOJAT KOH(PIMKT HAa WHTEPECH, WU
MMAIllo0 JIOCTHII 10 BbTpEIIHa nHpopMalus Mo cMUchia Ha wi. 7, maparpad 1 ot Pernmament
(EC) Ne 596/2014 wnu no npyra noBepurenHa wH(popmarms, cBbp3aHa ¢ DoHIa WU ChC
caenku Ha doHpa, cboOpa3HO H3BBHPIIBAHATA OT HErO JEWHOCT M (PYHKIMH OT MMETO Ha
VYupasnsBamoro JlpykecTBo, Ja WU3BBPIIBA JIMYHU CHCJIKH U JACHHOCTH, 3a0paHEHH OT
Pernament (EC) Ne 596/2014, 3IKMCAIIKU u Hapenba 44.

Besiko nwmme, paboremnio no moroBop ¢ Y/, yBemomsiBa He3a0aBHO PHKOBOIUTEINS HA OTHET
,,HOPMaTUBHO CHOTBETCTBHE  MPU YCTAHOBSABAHE HA Bb3HUKHAJ WU MOTCHIIMAJICH KOH(PIUKT
Ha UHTEPECH.

PvkoBomutenst Ha otmen ,,HopmaTuBHO CHOTBETCTBHE aHamu3upa MOJyuyeHaTa
uH(pOpMaLKs, MPELUeHIBa TaIX € HAIUIE KOH(QINKTHA CUTyalusl ¥ WACHTU(PHUIIMPA MEPKHTE,
KOUTO clie[iBa Ja ObJaT MPWIOKEHH 3a M30ArBaHe Ha HACTHIIBAHETO HAa €BEHTYaJeH WM
NPEyCTAaHOBSBAHETO HA BB3HUKHAJI KOH(IUKT HAa HMHTEPECH, a aKO HE3aBUCHMO OT TOBa
KOH(JIMKTHA CUTyallds NpPOABbJDKAaBa Ja ChHIIECTBYBAa, B3eMa PEIICHUE 3a PAa3KPUBAHETO M
npes KIMeHTa, YMUTO HHTEPECH MOTaT JAa ObJaT 3aCerHaTH OT Ta3W CHTYallHsl.

B ciydaii ye KOH(IUKT HA UHTEpECH clie[Ba J1a ObJe Pa3KpUT Ha KIMEHTA, Pa3KPUBAHETO Ce
U3BBPIIBA TOCPEACTBOM IPEIOCTaBSIHE Ha TpPAacH HOCUTEN Ha HWHQPOpPMALUsS OTHOCHO
KOH(JIMKTa HAa UHTEPECH, BKIIFOUUTEIIHO KOHKPETHO OMHCAHME HA KOH(IMKTAa Ha UHTEPECH,
OTIMCaHMe Ha OOLIHS XapaKTep W/WIKM U3TOYHUIIUTE HAa KOH(IMKTa Ha MHTEPECH, PUCKOBETE 32
KJIMEHTa U MpEANpPUETUTE MEPKHU 3a orpaHuuaBaHero uM. MHpopmanusra ce choOpassiBa C
XapaKTePUCTUKUTE M BB3MOKHOCTUTE Ha KJIMEHTa U BB3MOXKHOCTTAa Bb3 OCHOBA Ha HeEs
KJIMEHTHT J]a B3eMe MH(POPMHUPAHO pelIeHHe OTHOCHO yClyraTa WiH IeHHOCTTa, BbB BPh3Ka C
KOSITO BBb3HMKBA KOH(muKThT. [lpm paskpuBaHero ce TOCOYBA U3PUYHO, Y€
OpraHU3allMOHHUTE W  aJMHHUCTPAaTUBHUTE MEXaHU3MH, YyCTaHOBeHH oT YJI 3a
NPEOTBPATABAHETO WM YNPABICHUETO Ha TO3M KOH(IMKT, HE ca JOCTaTh4YHH, 3a Jia Ce
rapaHTHpa ¢ pa3yMHa YBEPEHOCT, 4Y€ PUCKOBETE 32 YBPEXKJAaHE HA MHTEPECUTE Ha KIIMEHTA 11
ObJaT NpegoTBPaTEHHU.

Pa3kpuBaneTo mo mpeaxoaHus ad3al] ce U3BBPILBA MPEIU MPEJOCTABIHETO Ha yCayrara WiH
CbOTBETHO 3all0YBAaHETO HA HU3BBPIIBAHETO HAa JAEWHOCT 3a KIUEHT, a aKo KOHQIMKTHa
CUTyalluss BB3HUKHE WIM ObJe UIACHTU(UIMpAHA BIOCIEICTBUE — He3a0aBHO Clel
Bb3HHKBaHE HAa OCHOBAaHME 3a pa3KpuBaHeTo M. Y]l He mpenocTaBs yciyrata 1 CbOTBETHO HE
U3BBPIIBA JEMHOCTTA, MPEIU KIMEHTHT Ja NPEIOCTaBU JEKJIapalus, 4€ € yBEIOMEH 3a
KOH(JIMKTa Ha WHTEpecH, pa3Oupa CUTyalusaTa U PUCKOBETE, NMPOU3THYAIIM OT HEsd, U €
chriaceH Y/l na My mpenocTtaBu yciayrara, CbOTBETHO Ja M3BBpILIBA JIEWHOCTTA 332 HErOBa
CMETKa.

HaCTOSIH_[I/ITe HpaBHna Mmorart aga 6’B)IaT HN3MCHCHHU, JOIIBJIHEHU HUJIM 3aMCHCHU 10 PCIICHUEC Ha
CopBeTa Ha JUpEKTOpUTE Ha YIpaBisBamoTo J[pyxkecTBO, KOETO BiM3a B CHJIa CJe]
ol00peHre  OT 3aMecCTHUK-TIpeAcenaresis, pbKoBoAem  Ympasienue “Hamsop Ha
WHBECTHUIIMOHHATA JeiHocT” Ha KomucusTa 3a puHaHCOB HaA30p.

3a BCUYKH BBIIPOCH, KOUTO HE Ca M3PUYHO ypeaeHH B Te3W [IpaBuiia, HaMupaT MPUIIOKECHHE
pasnopenodure Ha 3JKUMCIIIKU, 3akoHa 3a 3aabDKEHHUSTA U JOTOBOPUTE M OCTAHAIOTO
MIPUIIOKUMO 3aKOHOJATEIICTBO.
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B cnyuaii Ha HeChbOTBETCTBUE MEXay pasnopeadu Ha Te3u [IpaBuia M Ha HOPMATHBEH aKT,
npuiara ce mnociueanusi, 6e3 ma e Heobxoaumo u3MeHenue B IIpaBuiara, ocBeH ako TOBa
U3PUYHO HE Ce MPEeBUXKAa OT HOPMATUBHUA aKT Win Te3u [IpaBuna.

Tesu IlpaBuna ca nmpueru Ha 21.11.2016r.,u3menenn Ha 15.06.2021r. ot CbBera Ha
nupektopure Ha Ynpasiasanio HpyxkectBo “LIKb Acerc Menumxmbutr” EAJl, n3MeHeHn Ha

10.01.2023r. u na 13.02.2023 r. ot ChBeTa Ha AWPEKTOpHUTE HA YmpaBisBamio J[pyxecTBo
“LIKb Acerc MennmxmbaT” EAJL.
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