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JTOI'OBOPEH ®OH/1
Kb Jlugep
KOJEKTHBHA CXeMa OT OTBOPEH THI

34 HHBECTHPAHC
B AKIIUM U IBJT0OBH (1)I/IH3HCOBI/I HHCTPYMEHTH

Ilpocnekmvm 3a nybauuno npeonacawe Ha Osnose Ha L[KB Jludep cwovporca ysnama
ungpopmayus 3a /locosopnus DoHO, HeobXoouma 3a 63emane Ha peuieHue 3a UHEeCmupane 8
usoadenume om Ponoa 0s1086e, BKIOUUMENHO OCHOBHUME PUCKOo8e, cebp3anu ¢ Ponda u necogama
oetinocm. Mneecmumopume mpa6ea 0a pazuumam camo Ha UHPOPMayUusama, KOsImo ce cvbObpicd
6 Ilpocnexma. L[KBE Jluoep u Ynpaenasawomo [pyscecmseo ne ca ogracmuiu Hukoe Juye 0d
npeoocmass paziuyHa urgopmayus. B unmepec Ha uneecmumopume e 0a ce 3ANO3HASM C
Ilpocnexma, npedu 0a unsecmupam 6 0snose Ha Jloeosoprusi Pomo.

Ynenoseme na Cveema Ha oupexmopume Ha Ynpaenasawomo [[pysicecmeo omeosapsam
CONUOAPHO 30 8pedume, NPUYUHEHU OM HeBEPHU, 3a01YHCOA8awU UlU Henvbinu 0anHu 8 Ilpocnekma.
Cvcmasumenume na eoouwiHume @Quuancosu omyemu Ha Jlocosopuus Dono omeosapam
COMUOAPHO C JIUYAma no HPeOXOOHOMO uspedeHue 3a 6pedu, NPUYUHEHU OMm HeBepHU,
3a0yHco0asau UIU HeNvIHU OAHHU 6b8 QuHaHcosume omyemu Ha Donoa, a pecucmpupaHusim
00umop — 3a epedume, NPUHUHEHU OM OOUMUPAHUME OM He2O PUHAHCOBU OMYENU.
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Horosopen @ona “LIKb JIugep” (mapuaan no-mosy “LIKbB Jlugep”, “/loroBopaus @oua” umm camo
“@onpaa”), opraHu3zupaH 1 ynpasisiBan oT Y npasissaiio pyxectBo “LIKb Acerc MeHuxMBbHT”
EAJl (“YupasnsBamoTo [pyxecTBo”), U3aaBa/mpoiaBa JsI0Be, MPEJOCTABSAIIN ¢THAKBY ITpaBa Ha
TexHuTe npurexarenu. Becexu padoren nex LIKb Jlunep npeanara Ha HHBECTUTOPUTE CBOU JISITOBE
3a mpojaaxo6a ¥ TU U3KYIyBa 00paTHO MO TIXHO kenaHue. bposar nsnose Ha JloroBopHus Gouz ce
MIPOMEHS B 3aBUCUMOCT OT 00eMa M3BBPIIEHH MPOo1axou 1 00paTHO U3KYITyBaHE Ha JSUIOBE.

1. UTHOOPMAIMA OTHOCHO YIIPABJISIBAIIOTO APYKECTBO

1.1. Nudopmanus 0THOCHO YIPABJIABAIIOTO APYKeCTBO

Karo norosopen ¢onn, LIKb Jluaep He e ropuandecko Juile 1 HiMa OpTaHu Ha yIIpaBJICHHUE.
QDOHIBT Ce OpraHu3upa u ynpasisiBa ot Ynpasnasauo [pyacecmseo “LIKb Acemc Menudscmvrm”™
EAJl, c pazpemienne, uznageno ot KOH. OcHoBHUTE BBIPOCH OTHOCHO ChHIIECTBYBAHETO,
(byHKLIMOHMpPAHETO U NpekpaTsiBaHeTo Ha JloroBopHus Ponj, uMyiecTBoTo Ha PoHAA U MTpaBarta
Ha IpUTEXaTeIUTE Ha JI0BE OT Hero ce onpenesr ¢ [Ipasunara Ha @oxaa, KOUTO ce mpuemar u
U3MeHAT 0T CbBeTa Ha IUPEKTOPUTE Ha Y IIpaBisiBaIloTo pyKecTBo.

Cerinacno IlpaBunata nHa ®onna, YnpasisBamoro JpyxkectBo ymnpasisBa JloroBopHus
®oHz, KaTo B3eMa HEOOXOJUMUTE PELICHUs, CBbP3aHHU C HEroBaTa opraHu3anus, QyHKIHOHUpaHe
U npekparsBaHe. Te3u pemieHus ce B3emar oT CbBeTa Ha JAUPEKTOPUTE Ha YIIPaBISIBAILOTO
HpyxectBo. Pemenusta OTHOCHO MHBECTUPaHE HAa akTuBUTE Ha JloroBopHusa PoHJ ce B3eMaT OT
VMHBECTUIMOHHUS KOHCYJITAHT — CIYXHUTEJ Ha YTpaBisaBamoTo J[pykecTBO B ChOTBETCTBUE C
WHBECTULMOHHUTE LEJH, CTpaTerusra U orpaHudyeHuaTra Ha Ponpa. PemeHusara, cBbp3aHU C
TEKYIIOTO ONEPAaTUBHO yIpaBieHue Ha DoHja ce B3emar oT M3nbinnurennure wieHoBe Ha CbhBeTa
Ha nupekropute (M3nbaautennure Jupexkropr) Ha YnpasnasaioTto pyxkecTBo.

Cwrinacno [Mpasunara na LIKB Jlunep, Ynpasnssaimioro JpyXecTBo, 4WiIEHOBETE HA HETOBUS
CpBeT Ha TUPEKTOPUTE U HETOBUAT MHBECTULIMOHEH KOHCYJTAHT ca JIBKHU Jja JEHCTBAT B Hal-
n00pHst MHTEpEC Ha BCUUKU MPUTEXKATEIH Ha Jsu1oBe B JloroBopHus @oHa, KaTo ce pbKOBOJIAT CaMO
OT TO3U UHTEPEC NpH yIpaBieHneTo Ha PoHpa.

VYnpasnsasaioro [pyXecTBo € JUTbKHO /1a yIpasJiisiBa ieiiHocTTa Ha DoH/Ia, KaTo N3BbPIIBA
HaOupaHe Ha MapUYHU CPEJICTBA Upe3 MyOJMYHO MpeJularane Ha JsuioBe (MpoAakOa Ha JsI0Be Ha
®oHJa), UHBECTUPAHE Ha HaOpaHWTE MapU4YHHU CpelcTBa B ()MHAHCOBU MHCTPYMEHTHHU JPYrU
JUKBUAHU (PMHAHCOBU aKTHUBH, BKJIFOUUTETHO UHCTPYMEHTH € (pUKCcHpaHa TIOXOJHOCT, U 00paTHO
n3KynyBaHe Ha JsmoBete Ha Donpa. Ynpasnsasamioro JpykecTBo mpojaBa U U3KyIyBa 0OpaTHO
nsutoBete Ha JloroBopHust POHJ, KaTo 3a LiEdTa OCUTypsiBa Mpeka OT ‘“rumera” (oducu) 3a
U3BBpIIBaHE Ha TOCOYEHUTE AEHCTBHUSL.

OyHkuuTe Ha YnpasisBamoro JpyKecTBO MO MHBECTHpAaHE HAa HaOpaHUTE NapU4HU
CpeJCTBa BKJIIOUBAT aHAIM3 Ha Na3zapa Ha (PMHAHCOBU MHCTPYMEHTH, (opMUpaHe Ha MOPTQEis oT
(MHAHCOBM WHCTPYMEHTHM JpPYTd JUKBUIHM (UHAHCOBM AaKTUBU, PEBU3US Ha (HOPMHUpaHHS
noptdeiin M oueHka Ha HeroBata edexkTuBHOCT. [lpu ochiiecTBsIBaHe Ha JAEeHHOCTTa CHU
VYnpasisBamoro JpyxecTBo popMupa MHBECTUIIMOHHU PELICHUS U JjaBa HapeXAaHus 3a TIXHOTO
U3MBIHEHUE Ha YI'BIHOMOIIEHUTE OT HEro WHBECTULHMOHHM MOCPEIHHIM TMpU CHa3BaHe Ha
n3uckBanusaTa Ha ui 87, an 2 ot 3AKUCIITKU.

YpaBisBamoTo JpyKeCTBO Ha KOJEKTHBHATA WHBECTUIIMOHHA cxema A0 10-0 uucio Ha
CHOTBETHHUSI MECEI] OINOBECTSIBa HAa HWHTEPHET CTpaHUIlaTa cu o0000meHa wHbopMmarms 3a

| 1113 rp. Cous, oya. “Llapurpancko moce” Ne 87, 02/ 9234712, e-mail: office@ccban


mailto:office@ccbam.bg

Acerc MeHHAMMEBHT
" [Ipocmekt Ha goroBopen poua LIKb Jlnnep

CTpYKTypaTra Ha HnopTdeilyia Ha KOJIEKTHBHAaTa MHBECTUILMOHHA CXEMa KbM IIOCJIEJHATa JlaTa Ha
npeaxogHust MECCI, KOATO CbAbPIKA Hal-MaJKo JaHHH 3a IMPOLCHTAa OT AKTHBUTC Ha (1)0H}1a,
MHBECTUPAHU B PA3JIMUHUTE BUIOBE GPUHAHCOBU HHCTPYMEHTH.

[Ipu nponaxbata W 0OpaTHOTO H3KYyIyBaHE Ha JsUIOBe YHpaisBamoTo [lpyxkecTBo
U3YKCIIsiBA EMUCHOHHATA CTOMHOCT U LieHaTa Ha 00paTHO M3KyIyBaHe Ha JsioBeTe Ha PoHa 1noj
KOHTpoJa Ha bankata Jleno3urap, BOJM CUETOBOACTBOTO, MOJABPKA U ChXPAHABA OTYETHOCTTA U
U3IIBJIHABA BCUUKH APYr'H NOJOOHM 3abIKEHMs. 3a ylpaBisBaHaTa KOJEKTUBHA HHBECTUIIMOHHA
cXeMa YIpaBIsABAIIOTO JPYKECTBO IMpHJAra CYETOBOAHHM TIIOJUTHUKHA M TPOLEAYPH, MPHUETH,
IpUIaraHu ¥ NOJABPKAaHU B CbOTBETCTBHE ¢ MeKayHapOIHUTE CYETOBOJHH CTaHAAPTU ChITIACHO
§ 1, . 8 ot AP ot 3akona 3a cueroBoacTBOTO (3CH.), KOUTO TapaHTUpaT, Y€ HETHATa CTOMHOCT Ha
aKTUBUTE Ha BCAKA KOJEKTHMBHA MHBECTHIIMOHHA CXEMa € TOYHO MH3YHMCIIEHa Bb3 OCHOBAa Ha
CYETOBOJHOTO OTYMTAHE W Y€ MOPBHYKHUTE 32 MOKYIKA U 32 00paTHO M3KYIyBaHE HA JAJIOBETE Ha
KOJICKTUBHATa MHBECTULIMOHHA CX€Ma C€ M3IBJHABAT TOYHO Bb3 OCHOBA Ha Taka M3YMCIIEHATa
HETHa CTOMHOCT Ha aKTMBMTE. YIIPaBIABAIIOTO JIPYXKECTBO € JIBKHO MOCTOSHHO Jia Cleau 3a
JIMKBUJHOCTTA Ha BCAKA KOJICKTMBHA MHBCCTUIIMOHHA CXEMa, KOATO YIIpaBJIABaA. AKTI/IBI/I, BBpPXY
KOMTO € YYpe/eH 3ajJ0r MU MMa JPYro OrpaHMYEHHE 3a TAXHOTO M3I0JI3BaHE OT KOJIEKTHBHATA
MHBECTUIIMOHHA CXEMa, HE C€ CUMTAT 3a JIMKBUIHH.YTpaBisBamoro JpyXecTBO ympasisiBa
IUIOCTHAaTa MapkeTuHroBa JeiiHoct Ha JloroBopuuss ®onxa. VYmpasnsamoro [IpyxecTBo
U3BBPIIBA M BCUYKHU JPYTH JEHHOCTH, KOMUTO ca HEOOXOIMMH BBB BPB3Ka C 3aKOHOCHOOPA3HOTO
byHKUMOHMpaHe U npekpaTsaBaHe Ha DoHua.

[Ipu ockuiecTBsABaHE Ha TOpENOCOYCHHUTE (YHKIMU YTpaBisBamoro [[pyxecTBo B3ema
pelIeHuss 0 BCUYKU BBIPOCH, CBBbpP3aHU C OpraHM3aluaATa, ACHHOCTTa W IMPEKpaTsIBaHETO Ha
donga, BKIIOYUTCIHO,

e uU3MeHeHue u jonbiaBane Ha [IpaBunara Ha @onpa, Ha [IpaBunara 3a oneHka Ha noprdeiina,
[IpaBunaTa 3a ympaBieHHE Ha pUCKAa U APYTM BBTPEUIHU AKTOBE, KAaKTO M OTHOCHO
aKTyanusupane Ha To3u [Ipocrexr;

¢ CKIIIOYBAHEC, KOHTPOJ BBPXY UIIMBIHCHUCTO, IPCKPATABAHC U pa3BaJIAHC HA JOIOBOPUTE C
bankara I[enosnTap N MHBCCTULOHUOHHUTC IMOCPCAHUIN, U3IIBJIHABAIIN MHBCCTUIIHUOHHHUTEC
HapeXJ1aHUsl OTHOCHO YIIpaBJIeHUETO Ha noprgeiia Ha PoHa;

e 1300p U 0OCBOOOK/IaBaHE HA PETUCTPUPAHUTE OJUTOPH HA DOoH/IA;

® U3rOTBSIHE HA TOAMIIHMS (PUHAHCOB OTUET U MPUEMAHETO MY CJIE]l 3aBEpKa OT U30paHUTE
PETUCTPUPAHU OIUTOPH;

® CXKEJHEBHO OIpeJesIsiHe Ha HEeTHaTa CTOMHOCT Ha akTuBHTe HA Ponaa, HCA Ha eauH 1,
€MHMCHOHHATa CTOMHOCT U 1IeHaTa Ha 00paTHO M3KYyIyBaHe Ha HETOBUTE JIJIOBE;

e B3eMaHE Ha pelleHUs 3a BpEMEHHO CIIMpaHe/Bb300HOBABaHE HA OOPATHOTO U3KYIYBaHE U 32
yIbIDKaBaHe CpOKa Ha BPEMEHHOTO CITMpaHe Ha 00paTHOTO M3KYITyBaHE;

e B3eMaHe Ha pelIeHHUE 3a CKII0YBaHE Ha JOTOBOP 32 3aeM;

e B3eMaHe Ha pelIeHus] OTHOCHO peolOpa3yBaHe u mpekpaTsBane Ha JloroBopuust ®oHx;

e 1300p Ha JIMKBUIATOP/M NIPU HACThIIBAaHE HA OCHOBaHUE 3a pekparsiBane Ha Donpa.

HoroBopaustr @PoHI ce TmpeAacTaBiisiBa IMped TPEeTH JiMla OT JIMLara, [peACTaBisBalld
VYnpasnsBamoro pyxkecTBo, KOUTO AEUCTBAT OT UMETO Ha YMpaBisiBamoTo JpyxkecTBo, KaTo
IOCOYBAT, Y€ JercTBar 3a cMeTka Ha DoHa.

1.2. HaumeHoBaHue, NPABHO-OPraHU3alMOHHA (popMa, ceaauIle U KOHTAKTH

“LIKb Acerc MenmmxmbHT’ EAJl, cbe cemamuie u anpec Ha ympasienue: rp. Codus, paiioH
Crnaruna, Oy1. “Ilapurpancko moce” Ne 87, anpec 3a kopecnonaennust: rp. Codust, paiton CnaTuHa,
Ooyn. “Ilapurpancko moce” Ne 87, (+ 359 2) 9234712 , enekrpoHeH azapec (e-mail):
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office@ccbam.bg, enekrponna crpanuiia B Matepuet (Web-site): www.ccham.bg, e Yupasisiaio
HpyxectBo Ha [loroBopHus PoHA.

1.3. laTa Ha perucTpauus Ha JPYyKeCTBOTO

“LIKb Acerc MennmxmbHT” EAJl € yupeneHo mo pemieHHe Ha YUpEIUTEIHOTO ChOpaHue,
npoBeaeHo Ha 22.11.2006 r.; npurexaBa numen3 Ne 61 — VJI/10.01.2019 r. 3a u3BbpmiBane Ha
JEMHOCT KaTo ynpasisBallo apyxecTBo 1o Pemenne Ha Komucusita Ne 42 — V][ ot 17.01.2007 r.;
BIHCaHo € B ThproBckus peructwbp npu CI'C ¢ Pemmerne Ne 1 o1 05.02.2007 r. o ¢.1. Ne 1413/2007
r. c maptuneH Ne 114193, rom 1554, per. 1, ctp. 92, uma H (uneHTH(UKAIIMOHEH KO IO PETUCTHP
BYJICTAT) 175225001,

CobcrBennk Ha 100% oT KamuTana Ha ynpaBisBamoTo ApyxkecTtBo e Llentpanna Kooneparusna
banka AJl, kosTo npe3 uyeTBbpToTO TpuMeceurne Ha 201 1r. mpumodu 500 000 Opost 6Ge3HaTNYHM,
O0OMKHOBEHH, TOMMEHHU aKIMH C MIPaBO Ha TJ1aC ¢ HOMUHAIIHA CTOWHOCT OT 1 JieB BesKa.

ynpaBJ’IHBaH_IOTO APYKECTBO € YUPCACHO 3a HCOIIPCACIICH CPOK.

1.4. Ipyru KOJIeKTUBHM HMHBECTHLIIMOHHH CXE€MH, YIPABJABAHH OT YNPaBJISBAIIOTO
JlpyxecTBO

KbpM parata Ha HacTosImus NOPOCHEKT YIpaBisiBamOTO J[pyKecTBO ympasisiBa oOuwie TPU
KOJICKTUBHU MHBECTUIIMOHHU cxeMHu - JloroBopen ®ouna “ILIKb Axtus”,Jorosopen ®@onp “ILIKb
["apant” u Horosopen ®ouy ,,LIKb IIpaitBut”.

LIKb AxtuB e noroBopen ¢onp ¢ pemenue Ne 638-D/09.05.2007r. na Komucusra 3a puHaHCOB
HaJ30p. VHBECTHIIMOHHATA CTpaTerus W IOJUTHKA Ha (DOHAA MPEIABIKIA PEATHM3HPAHETO Ha
KaltmTajlOBU He‘IaJ'I6I/I, Npuxoanu OT AMBUACHTHU, KAKTO U TCKYIIHM AOXOAW OT ABJI'OBU q)HHaHCOBI/I
UHCTPYMEHTHHU JPYrH (PMHAHCOBU WHCTPYMEHTH. [lomxoasmy € 3a MHBECTUTOpU ¢ OalaHCcHUpaHa
HHBCCTHUIMOHHATA CTpAaTCTrysa, ThpCCIIH crabuiieH A0X04 U YMEPCH pacCTCXK Ha CIICCTABAHUATA CU
IPY IIOEMAHETO Ha YMEPEH PHCK.

LIKb I'apant e goroBopen ¢onp c pemenue Ne 715-JAd/31.05.2007r. na Komucusra 3a puHaHCOB
Haj3op. MHBecTuimonHara crparerus u nonutrka Ha [{Kb ['apanTt npeasmxkaa peanuzupaHero Ha
TEKYIId JOXOAU OT JABITOBM (PMHAHCOBM WHCTPYMEHTMM HWHCTPYMEHTH, KAaKTO M aKTHBHO
yIpaBjeHUE Ha HEroBUs MOPT(Eeis oT (MHAHCOBU MHCTPYMEHTHUH MapuuHu cpencta. [loaxonsiy
€ 3a MHBECTUTOPU C KOHCEPBATUBHA MHBECTHIIMOHHATA CTPATErHsl, ThPCEIlU CTa0MJIEH J10XO0J] Ha
CIECTSIBAHUSATA CU IIPU NTOEMaHE Ha HUCHK PUCK.

LIKE IlpaiiBut e norosopen ¢onx ¢ pemenne Ne 290-/1d/30.04.2020 r. na Komucusita 3a puHaHCOB
Ha/3op. MHBectuimonHara crparerus u nonutrka Ha L{KbB IlpaiiBut npeasmkia pasnpeaesnsHe Ha
JIOXOJ] TIPOTIOPITMOHAIHO HA MPUTEKABAHUTE OT HHBECTUTOPHUTE JsIoBEe BB DOHAA (TIOCPECTBOM
npepasnpeeseHue Ha NOTYyYeHNUTE AUBUICHTH OT aKIMU, BKIIIOYEHH B nopTdeiina Ha PoHa, KaKTo
¥ 3aIa3BaHe 1 110 Bb3MOKHOCT, HApacTBaHe Ha pealHaTa CTOMHOCT HAa MHBECTHIIMUTE BHB BPEMETO,
C 1IeJI HapacTBaHe CTOMHOCTTA Ha euH Asu1. [Toaxos e 3a MHBECTUTOPH, TOTOBH J1a TOEMAT BUCOK
WHBECTUIIMOHEH PHUCK, C IIeNl pealn3hpaHe Ha MO-BHCOK J0XOJ KakTo 1moja (opMarta Ha pelIoOBEH
JIOXOJ] OT HampaBeHaTa WHBecTULUS (pasmpenensHuss or PoHAa M0XO0J MPONOPLUOHATIHO Ha
npuTexxaBaHuTe Js10Be BbB DoHAA), Taka U o (opMara Ha KanuTajaoBa nedanbda (mpu npoaaxoda
Ha JsoBeTe 0opaTHO Ha DoHA).
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15. AIMeHa M UIBKHOCTH B JPY’KeCTBOTO HAa YJeHOBeTe HAa aJIMUHUCTPATHBHUTE,
YIPaBJIEHCKUTE M HAA30pHUTe opraHu. CBeleHHs 32 TeXHUTE OCHOBHM JAeHHOCTH
H3BBH JIPYKECTBOTO

UnenoBe Ha CbBeTa Ha AUPEKTOpUTE Ha YmpamisBamoro [pyxkectBo ca [eopeu Humumpos
Koncmanmunos, Casa Mapunoe Cmoiinos, Hopoan bopucoe Xpucmos u Cmunen Kupunos

Hunyapcku.

Teopeu Jfumumpos Koncmanumunos (pojeH 1966 r.) € u3mbiIHUTEIEH AUPEKTOp U WwieH Ha ChBeTa
Ha JUPEKTOpUTE Ha YmpaiaaBamoTo [IpyxkecTtBo. Marucrsp € 1o MKOHOMMKA, CIELUATHOCT
“@unancu u kpeautr’, YHCC. Jloktop € mo “opraHu3ais U ympaBjeHHE HM3BBH cdepara Ha
MaTepUAIHOTO MPou3BoaACTBO”, Akanemus Ha MBP. Ot M. o 1999 r. 1o M. aexemBpu 2022 r.
I'eopru KoHcTaHTHHOB € ujieH Ha YnpaBuTeaHus cbBeT U M3nbianutenen aupekrop Ha [IKb A/I.
Ot 2010 r. 1o momenTa € uneH Ha CbvBera Ha Jlupektopute Ha bopuka bankcepsus. Uien e na HC
Ha LIKb A/Jl, Cxomnue, Makenonus. bui e unen e na HC na UE3 Enektpo bwarapust A/l ot mait
2013 r. 10 2022 r. Ot 1991r. no 1995r. pabotu B Th “Enexrponuka” AJl u Th “Codusidbank™ AJ]
(npaBonpueMHuk Ha Th “Enextponuka” AJl) mocienoBaTeHO KaTO CUETOBOJIUTEIN, €KCIIEPT BbB
“BanytHa mupeknus’ u exkcrnepT “BamyrHu OankoBu omepanuu’” BbB “BamyrHa nupexuus’,
[enTpanno ynpasinenue. Ot 1995r. no 1999 r. paboru B Th “buoxum” A/l (mpaBonpueMHUK Ha
Thb “Codusbanx” AJl) mocnenoBarenHo kato exkcnepT B oraen “Ilmanupane um aHamuz” KbM
VYrpasinenue “VHpopMaIMOHHA MOJIUTHKA W aHATU3”, HAYATHUK oTaen “IIpobGnemum kpeautu”
kbM Yrpasienue “Kpenurupane”, Hayannuk otnen “Pectpykrypupane” kbMm ['naBHa dupexuus
“IIpobnieMHn KpeauTtu”, wieH Ha YnpasButenHus cbBeT Ha Tb “buoxum” AJ] u ['enepanen
mupektop “IlpobneMHu B3emaHMsl, MpPaBHO OOCTYXBaHE U KPEAUTHH MPOYYBAHUS , KAaKTO U
3aMmecTHUK-TIpecenaTen Ha KpenuTHus cbBer.

Casa Mapunose Cmotinog (poaeH 1961 r.) e uambaHuTENCH TUPEKTOp W uieH Ha CbBeTa Ha
JTUpeKkTopuTe Ha YpasisaBaimoTo [pysxkectBo. CaBa CTOHHOB € MOIYy4nsI BUCILIETO U 0Opa3oBaHue
BB Bucmms Ukonomuuecku Uuctutyt, rp. Codus (1983 - 1987 r.). Cnenmanusupain e B odaactra
Ha koprnopatuBHHUTe puHaHCcH (1996 —1997) B YHuBepcurera Ha rp. Pen —®pannus. Ot 1999 r. no
momenTa CaBa CroitHoB pabotu B “llenTpanna Kooneparusua banka” AJl mocienoBaTeHO KaTo
HavyaJIHUK Ha otaen “MuBectunun”, rnaBeH qunbp B Jupekius “Ilapuunu nasapu v TMKBUIHOCT ,
qupekrop Ha Jlupekums “AHanu3 M yOpaBlJIeHME Ha pHUCKaA, JAUpeKTop Ha Jupeknus
“luBecTuiMOHHO OaHKMpaHe”, onepaTuBeH aupekTop Ha “IlenTpanna Koonepatusna banka” A/l,
KbM MOMEHTA 3aeMa JUIbKHOCTTa V3MBJIHUTENEH AMPEKTOp U 4WieH Ha YIPaBUTEIIHUS CHBET B
“Llentpanna KoomneparusHa banka” AJl. CaBa CTOIfHOB € O JWuIbp 3a omnepanuu ¢ (GUHAHCOBU
uHcTpymeHTUB Th “Xemyc”AJl (1993-1994 r.), excnept B Hupekuus “IlapuyeH u kanuraios
nazap” B Th “Co¢usbank” AJl (1994-1995 r.) u e padotun B Th “buoxum” AJl karo riaBeH
€KCITepPT, a B IMOCJICJICTBUE M KaTO HAYATHUK Ha oTael “WMuBecturnun u npusarusamus’ (1995-2000
r.)”.

Hopoan Bopucos Xpucmos (poneH 1966 T.) e 3amecTHHK-TIpeicenaTen Ha ChBeTa Ha TUPEKTOPHTE
Ha YnpasisBamoro pyxkecTBo.

Mopaan XprCcTOB NMa BHCIIE HKOHOMHYECKO 00pa30BaHMe; 3aBBPIIHI ¢ BHCIINS HKOHOMUYECKH
uHCTUTYT “K. Mapkc”, rp. Codus; cnenuanHoct “CueToBOACTBO M KOHTPOI . OT M. OKTOMBpPH
2003 r. 1o momenTa Mopnan Xpucros padoru B “Llentpanna Koomeparusaa Banka” AJl xato
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I'BPBOHAYAIIHO € OWJI [VIaBEeH CHEeHATUCT B JUpeKius “OUHAHCOBO-CUETOBOIHA, & B OCJIEICTBUE
IlIaBeH cueToBojuTeN. Mopnan XpHCTOB € OMII IOCIEIOBATENHO CUETOBOAMTEN B “3aBOj 3a
XJauIIHO MamrHocTpoeHe”, Op. bpesnuk (1990-1993 r.), Havanauk oTaen “JloroBopu, J0CTaBKH,
IUTACMEHT U pekjiaMHa JeiHocT” B “bpuct xmamwino MarmmHoctpoeHe” AJl, rp. bpesnuk (1993-
1994 r.), rnaBen cueroBoauten Ha PuHaHcoBa kbima “@opryna” A/l (1994-1997 r.), BerpenieH
(prMHAHCOB KOHTPOJI, a B MIOCJICACTBUE U TJIABEH CYETOBOAUTEN BbB @uHaHcoBa Kbia “/lendun 93”
AJl (1997-2001 r.) u rnaBeH ekcnept B cekTop “Merononorus’” KM Ynpapienue “OuHaHCOBO-
cuetoBoiHO” Ha “IIbpBa M3TouHa MexTyHapoaHa 6anka” AJl (2002-2003 r.).

Cmunen Kupunos Lunyapcku (poxnen 1971 r.) e Ilpencenaren na CbBeTa Ha AUPEKTOPUTE Ha
VYnpasnsaBaioro JpyxecTBo.

Cvunien [luHnapcku mma BUCHIEC IOpuaAMYecKO obOpazoBanue; 3aBbpun ¢ CY “Cs. KmumeHt
Oxpuacku”, Codus; ciennanuzanus “TlpaBopazmaane”. Ot 1999 r. no m. aBryct 2002 r. CmuneH
[Munnapcku e padotun B Komucusra no neHHute kHmka U GoHaoBute 0opcu (IperMeHyBaHa Ha
JIbpxkaBHA KOMHCHSI 1O LIEHHUTE KHU)KA) KAaTO IOPUCKOHCYJT, a B IIOCIEACTBHE U TIJIaBEH
IOPUCKOHCYNT B otaen “lIIpuHynuTenHyu aIMUHHUCTPATUBHM MEPKU - HOpUCKOHCyinTH . OT M.
centemBpu 2002 r. 1o momenta CmuiieH [{uHnjapcku € mociieJoBaTeaHo IOPUCKOHCYIT, CTapIln
IOPUCKOHCYIIT, a MOHACTOSIIIEM — HayalHUK oThen ,,HopMaTHBHO CHOTBETCTBUE” B IUPEKIIHS
»lIpaBHa” Ha “lleHTpanna koonepaTuBHa O6anka” A/l.

Hneecmuyuonen Koncynmanm

Pemenusita otHocHo nHBecTupane Ha aktuBute Ha LIKb Jlupmep me Obaar B3emanu ot Kupun
Becenunos Anopees, lnsectunrionen Koncynrant Ha YnpasisBamoTo pyxecTso.

Kupun AmnzgpeeB MMa BuUCIIE HKOHOMHYECKO oOOpa3oBaHHe, OakajlaBbp IO CHELHMATHOCT
,,CueroBoacTBo 1 KOHTpO oT FO3Y ,,Heodut Puicku, rp. bnaroesrpan (2011r.), u Maructhp 1mo
CreuuanHocT ,,JIHBecTuiMOHEH MeHUTUKMBHT oT Cromancka Axkanemus ,,J{. A. LleHoB®, rp.
Caumo (2016r.). Ilpe3 noemBpu 2017r. monara m3nut npex Komucus 3a GuHAHCOB HAA30p -
Peny6nuka bbarapus um nmpugoOuBa mpaBo 3a M3BBPIIBAHE Ha JEHHOCT KaTO WHBECTULMOHEH
KoHcyaTaHT. Kupnn Aunpees e npemunan ycrnenrso |1-po HuBo Ha mporpamara CFA (2021r.).
ITpe3 okromBpu 2012 r. ctapTupa cBoeTo NpodecHOHANIHO pa3BUTHE KaTo cueToBoauTen B MBAJI
,»Csetu Bpau“ EOO/], rp. Cannancku, ot HoemBpu 2013r. 1o mapt 2014r. € KpeauTeH KOHCYATaHT
B M3u Acer MeHnKMBHT AJl, rp. Cannancku, a npes ampui 2014r. mocrsnsa B LleHTpanna
KoolepaTHBHA 0aHKa Ha JUThKHOCT Kacuep B KIIoH, rp. Cangancku. Ot 2014r. no momenta Kupun
Amnppees e ciayxuren B LleHTpanHa koonepaTuBHa OaHKa KaTo Mpe3 NMepHoja € 3aeMall CIeIHUTe
JUTHKHOCTH: OaHKOB CITY>KUTEI Kacuep B KioH, rp. Canmancku (ampun 2014r. - heBpyapu 2016r.),
CIICIHAIUCT MPOAAXOU U obciyxBaHe B KioH, rp. Codust (mapt 2016r. - centemspu 2017r.),
CTEUATNCT TPOJAKOM U KOHTpon B KiIOH, Tp. Codus (okromBpu 2017r. - ampun 2018r.),
CHeLHaIUCT UHBECTULIMOHHO OaHKUpaHe B AUPEKIU ,, IHBECTULIMOHHO OaHKHpaHe'* B IEHTPAIHO
ynpaeienue, rp. Codus (mait 2018r. — mo momenta). Ot deBpyapu 2020r. e Ha3HAYEH KaTO
MHBECTUIIMOHEH KOHCYNTAHT Ha Ynpasiusasauo pyxkectso ,,lIKb Acerc MennmxmbHaT EAJI.
Kupun Anzapees e nuneH3upan MTHBeCTHIIMOHEH KOHCYATAHT, MpUTexapam] ceptudukat Ne 462 -
MK/11.12.2017r. 3a npumoOuTOo NHpaBO 3a H3BBPIUIBAHE HA JAEHHOCT KAaTO HMHBECTHIIMOHEH
KOHCYJTaHT, uznazeH or Komucusra 3a ¢puHaHcoB Haa30p.

1.6. Cyma Ha 3anucaHusi KanmuTaja
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KbMm nmarara Ha TOo3u gokymeHT kanutaidsT Ha Y] ,,JIIKb Acerc MenumxmbHT” EAJl € u3siio
BHeceH U ¢ B pazmep Ha 500 000 (mercroTwH Xxwisau) jB., pasnpeaeicH B 500 000 (mercrotux
XWIAM) OOMKHOBEHU MOMMEHHU O€3HaJIMYHU aKIMH, C MPaBO Ha IVIaC 1 HOMHUHAJIHA CTOMHOCT 1
(enuH) neB Besika. EnHonmmyeH coOCTBEHUK (aKIIMOHEP) Ha KalKTalla Ha YIPaBIIsBaIIOTO JPY>KECTBO
e “Llentpanna Koonepatusna banka” AJl mpurexasama o6mo 100 % ot kanurana.

2. THBECTULIMOHHMU HEJIH, CTPATEI'UU U ITIOJIUTUKHU

2.1. HaumeHoBaHue
HaumenoBanueto Ha [{orosopuust @oun e “LHKB Jlnaep”, kaTo TO ce U3MKCBa TOMBIHUTEIIHO HA
anruiicku e3uk karo “CCB Leader”.

2.2. laTta Ha yupensiBae Ha JloroBopHusi ®oHj

Kb Jlumep e moroBopeH (oHI mo cMuchiIa Ha wi. 5, an.2 oT 3aKkoHa 3a JEHWHOCTTAa Ha
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMHU U Ha JAPYTHU MPEIIPHUSATHS 32 KOJIEKTHBHO HMHBECTHUPAHE,
YUpEEH U BIIMCAH B PETUCTHPA Ha YIIPaBJISABALLUTE IPYKECTBA U YIPABIISIBAHUTE OT TAX JOTOBOPHU
donaose, BoneH ot KOH, no Paznopexnane 3a BiucBane Ne 558 ot 14.05.2007 r. mox Homep 05-
1346 YnpasnsaBauioro apyxkectBo “LIKb Acerc MennmxmbaT” EAJ] € mosydnsio pa3zpenieHue 3a
opranusupane u ymnpasieHue Ha [loroopuuss ®oug Ne 637 — JId ot 9 mait 2007 r. ot KOH.
VYpasasBamoto pyxectBo ynpasisiBa @onga noxa nocrtostHaus Haazop Ha KOH.

®onabt umMa MH (mpentuduxanmonen kox bBYJICTAT) 175283638
Horosopen ¢oun LIKb Jluaep e yupeneH 3a HeonpeeneH Cpok.

2.3. IlocouBaHe Ha MSICTOTO, Kb/I€TO MOI'aT 1a ObAAT MOJy4YeHH NpaBHiIaTa Ha oHaa,aKo
He €a MPWJIOKeHH, U IePUOANYHUTE 0TYEeTH

ITosryyaBane Ha nonbjaHuTenHa uHpopmanus 3a IIKB JInnep, npaBuinara na ®ounaa,
NepUOAUYHUTE OTYETH, NMOJUTHUKHTE, KAKTO U 0e3IUIaTHO NpeloCTABSIHE HA HACTOSIIIUS
NPOCNEKT H OCHOBHHMSI HMH(pOPMAIMOHEH [JOKYMEHT, NpH MOHNCKBAaHe OT CTpaHa Ha
MHBECTUTOPHTE, 3ANIMCBALLM JAs1JI0BE, MOKe /1a Ce OChIIEeCTBH

e B oducure Ha “[Jenmpanna Koonepamusna banka” AJ[, ocurypeHu oT YTpaBlisBaIlo

HpyxectBo “I[Kb Acemc Menuoxcmvum™ EAJ] n nocouenn B IIpuioxkenue Ne 1 kbpM

IIpocnekra;

e B oduca Ha Ynpasmasauio pyxectBo “I[Kb Acemc Menudocmvum” EAJ] B rp. Codus,
pation Cnatuna, O0yn. “Ilapurpancko moce” Ne 87,

e na MHTepHeT cTpanuna: Www.ccbam.bg

Togumiaute oxautupanu (uHaHcoBu ordetd Ha [loroBopHust Poua moraT ga Obaat
HaMEPEeHH OCBEH Ha EJIEKTPOHHUTE CTPaHUIM Ha Ympasissamoro JpyxectBo (web-site):
www.ccbam.bg u Ha enekrponHute ctpanuiy Ha KOH (web-site): www.fsc.bg .

IlonnTukara 3a onpenensHe Ha Bb3HarpaxaeHusara Ha Y /[ ,,lIIKb Acerc MeHMIKMBHT
EAJl e nocTbliHa Ha MHTEpHET CTpaHHIATa Ha JpyxectBoro Www.ccham.bg. V]I ,,LIKb Acerc
MennmxmbHT EAJl nexnapupa, ue konue Ha [lonuTukara 3a onpenensHe Ha Bb3HArpaxA€HUATA
11e ObJIe MPEeIOCTaBEHO Ha XapTHUEH HOCUTEIN OE3IIaTHO MPH ITOMCKBaHE.
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B mHTEpec Ha MHBECTUTOPUTE € IIPEIU MOJAaBaHE Ha JOrOBOP-IIOPBYKA Ja CE 3aIO3HAAT C
[Tomutukara Ha LIKB Acerc MemmmxmbHT EAJl 3a pasriexmane Ha >kanOu TOMAACHH OT
WHBECTUTOPUTE B YIPABISABAHUTE OT IPY’KECTBOTO KOJEKTUBHU WHBECTHUIIMOHHU CXEMH, KOSITO
MoXe J1a ObJie IperocTaBeHa BbB Bceku oduc Ha “Llentpanna Kooneparusna banka” AJl, kbaero
ce 3almucBaT Js10Be Ha (POHIA, KAKTO M JOCTbIIHA Ha VHTEpHeT cTpaHuLaTra Ha JPYKEeCTBOTO
www.ccbam.bg.

2.4. KpaTKO OIMUCAaHUEC HA YCJIOBUSAITA HA JaHBbYHATA CUCTEMA, IIPUJIOKUMA 34 JOTOBOPHUSA
(l)OHII, KOUTO Ca OT 3HA4YC€HHE 3a IpUTEKaATECIUTEC Ha AAJI0BE. ITocouBane Ha
YAPBKKUTE NPH U3TOYHHUKA HA N0X0dAa U IOJOKUTECJTHUTEC KANMUTAJIOBH Pa3jaUKHU,
H3IIAIIAHU OT A0roBOPHUSA (l)OHIl Ha MPpUTEKATEJINTE HA JAI0BE

[To-nony e npencraBen obmus nanbueH pexkuM Ha [IKb Jlunep m Ha nputexartenure Ha
IISIOBE OTHOCHO JOXOJMTE UM OT CIEJIKHU ¢ As10BeTe Ha DOHa ChIIACHO JEMCTBAIIOTO KbM JaTaTa
Ha To3u [IpocTieKT ManbYHO 3aKOHOAATENICTBO. B Hali-100bp HHTEpEC HAa MPUTEKATEITUTE Ha JISTTOBE
¥ Ha BCMYKHM MHBECTUTOPH € Jla C€ KOHCYJITUPAT IO T€3H U APYT'H JaHBUHU BBIPOCU C JAaHBUHU
€KCIEePTHU, BKIFOYUTEIIHO OTHOCHO JaHBbUHUSA €(PEKT B 3aBUCUMOCT OT KOHKPETHATA CUTYaIlUS.

KopnopatuBHo nanbuHo ob;aarane Ha LHKbB Jlunep
[Tewan6ara na LIKb Jlugep, kaTo qoroBopeH (GoH, He ce obJiara ¢ KOPIOPaTHBEH JTaHbBK.
O0Jarane 10xoauTe HA MPUTEXKATEJIUTE HA AsijIoBe 0T DoHa

Hernusar noxon ot uaBectupane Ha aktuBurte Ha LIKDB JIuaep ce orpassiBa B HapacTBaHE Ha HETHATa
CTOMHOCT Ha akTUBUTE Ha JloroBopHust ®oHJ, a OT TaM U BBPXY CTOMHOCTTA Ha As10oBeTe oT DoHa.
Twit kato ceraacHo cBoute [IpaBuna LIKDB Jlunep He pasnpenens 10X0AU MEXKI1Y HHBECTUTOPUTE,
MpUTEXKATENUTE Ha AsyioBe 0T POHA MOTAT Jja YCBOST yBEJIMYEHATa CTOMHOCT Ha MHBECTHUIIMATA
cu moa gopmMara Ha KamuTaloBa TevyanOa (MOJIOKUTETHA pa3jiMKa MEXAY MpoJaKHaTa IeHA U
[[eHaTa Ha MPUA00MBAHE Ha JIAJIOBETE), T.€. KaTO MPOoAaaaT MPUTEKABAHUTE OT TAX JJI0BE OOPATHO
Ha OOHJIa WK HA IPYTO JULE.

Kanumanoea neuanoa

Joxoaure ot caenku ¢ gsnoBe Ha @oHja (peanu3upanaTa KalnuTaloBa revanda) KakTo B CIIy4anuTe
Ha 00paTHO M3KYIyBaHE Ha JsUIOBETE He ce obnaraT. Te3n A0X0oau ca HeoOyiaraeMu 3a MECTHHUTE
Gu3nUecKky JHMIAa U 3a YYXKAECTPAaHHUTE JIMIA, CHOTBETHO C TIX C€ HaMajsiBa CUYETOBOJHMS
(uHAHCOB pe3yaTaT MpH ONpeesHe Ha JaHbUYHUS (UHAHCOB PE3YyiTaT Ha IOPUIUYECKUTE JIHIIA,
KOMTO MOJUIekaT Ha obylaraHe Mo pefa Ha 3akoHa 3a KOPIOPAaTUBHOTO MOAOXOAHO oOiaraHe
(3KTIO).

CrnenBa na ce UMa TpeaBUI, Ye TIpH 3ary0a OT CHENKH C JIAJIOBe, JIWIaTa, KOUTO MOAJIekKAT Ha
obmarane no pena Ha 3KIIO, me crnenBa na yBenuyar CU€TOBOAHHS CH (DUHAHCOB PE3YNTaT C
OTpHIaTeNIHATA pa3lIuKa MEX]y MPOIaKHATA U IPUI0OUBHATA I[eHa Ha JSIIOBETE.

Korato nsamoBeTe ca mpuI00MTH Ha pa3IMUHU [IEHU U BIIOCTEACTBUE CE TIPOJIaBa YacT OT TAX, KaTo
HEe MOJKe J1a ObJie JOKa3aHO KOU OT TAX Ce MPOJIaBaT, IieHaTa Ha Mpu100UBaHe Ha ISTTIOBETE € CPETHO
MpeTeryieHaTa IeHa, omnpe/iejieHa Bb3 OCHOBA Ha IIEHAaTa Ha MpUI00UBaHE HA JbPKAHUTE JSIIOBE
KbM MOMEHTa Ha Mpoaaxoara.
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H3knwouenue 3a nakou Kamezopuu iuua

Hoxomute ot cnenku ¢ asuioBe Ha PoHa (peanu3upaHaTa KamuTaloBa rmedanda), KakTo U U3001110
¢ (DMHAHCOBM aKTHBH, MOJYYCHU OT (PU3MUECKHU JIUIA OT TPETH AbPIKABH, H3BBH TOPETIOCOUYCHUTE,
ce obJarar ¢ OKOHYATEJICH JIaHbK B pazmep Ha 10% BBpXy obOaraemMust JOXOI.

OO6JtaraeMHsIT J0XO0JI € CyMara OT pealM3uPaHUTE Mpe3 TOANHATA TIeUaaOn, ONPeIeCHH 3a BCsAKa
KOHKpETHA C/IeTIKa, HaMaJieHa ChC cCyMaTa OT pPealu3UpaHUTEe Mpe3 TOANHATA 3aryOu, OnpeIeIcHH
3a BCsAKAa KOHKpETHa cielika. Peanu3upanara neyanba/3ary0a 3a BCSKa ClIeKa ce ONpeelis, KaTo
mpoJakHaTa I[eHa Ce HaMmalsBa C IieHaTa Ha MpuaoOMBaHe Ha asuoBere. Koraro msuioBere ca
NPUIOONTH Ha pa3jIMYHU IICHW U BIIOCIEACTBHE C€ MPOJaBa 4acT OT TAX, KATO HE MOXKE Ja ObJie
JIOKa3aHO KOM OT TSAX Ce MPOJaBar, IeHaTa Ha MPUI00MBaHE Ha JISAJIOBETE € CPEIHO MpeTeriieHaTa
IIeHa, OIpEe/IeJICHa Bb3 OCHOBA Ha IICHATa Ha NMPUI00MBaHE HA JbPXKAHHUTE JSUIOBE KbM MOMEHTA Ha
npoaaxkoara.

2.5. C4eTOBOHH 1aTH M JIaTH Ha pa3mpe/ejieHHe HA 10X0/1a

LIKB JIuzmep u3rotss u npeacrass Ha KoMucusra 1 Ha 00IIECTBEHOCTTA TOIUIIEH OTYET B CPOK 90
JHHW OT 3aBbPHIBAHCTO HA q)HHaHCOBaTa roanHa U MECTMECCUYCH OTYCT, O6XBaHIaHI IIbPBUTC HICCT
Mecera Ha (PMHAHCOBATa TOIUHA, B CPOK 30 JHM OT Kpast Ha OTYETHHS MEPUOI, ChC ChAbPIKAHUE
onpezeneHo B Hapenba Ne 44,

Kb JInnep He n3BbpiuBa pasnpenencnue Ha nusuaeHTy. LIKD JInnep He pasnpenens 1oxon Mexay
uHBecTuTopuTre cu. MHBecturopute BbB DOHAAa Morar Aa IHOJIy4aT J0XOJA €IUHCTBEHO IpH
oOpaTHaTHO M3KylyBaHe Ha asuoere Ha PoHjna wim npojaxbaTa MM Ha JpYro JIUILE.
[Tpurtexarenute Ha AsioBe oT PoHJa Morar Jia yCBOAT yBeJIMUEHaTa CTOMHOCT HAa MHBECTULIUATA
cu noj (hopmara Ha KanuTajaoBa redanda (MOJIOKUTETHA pa3IvKa MEXIy NpoJakHaTa LeHa U
[IeHaTa Ha IpUJ00MBaHE Ha JSIIOBETE).

2.6. UMeHaTa Ha OAUTOPHUTE, OTTOBAPSIIH 32 NPOBEPKATa M 3aBePKATA HA CYETOBOJHATA
uHpopmanus

VI “UKBb Acerc MennmxmbpHT” EAJl € cxmoumio 3a cMetka Ha JloroBopuus ®oHj 10TOBOp C
peructpupanusi oautop ,I'pant Topuron” OO/ 3a mpoBepka u 3aBepka Ha [omuITHUSA
cueToBoZeH oTyeT Ha PoHIA B CHOTBETCTBHE ChC 3akoHa 3a CUeTOBOACTBOTO, 3aKOHA 3a
He3aBUCUMHUS (PUHAHCOB OJUT M MEXKAYHAPOIHUTE CYETOBOJIHU CTAaHAAPTH.

1 panT TopuTon” OO/] e peructpupano Ha 22.05.2000 r. no ¢.a. N0 9558/1995 r. na Coduiicku
rpajacku cba, maptuaeH Ne 25132 per. 1, Tom 297, ctp. 30. No B peructsp BYJICTAT 831716285
I pant TopaTon” OO/] € che cemanuie: U aapec 3a kopecnouaeHuus: bearapus, odmact Codusi,
o6m. Cromuuna, rp.Codus paiton Jlosenen, 1. kox 1407 yn. JUKEMMC BAYYEP Ne 120 er.3,
tenepon: (02) 980 55 00, dakc: +(02) 980 64 08, enekrponen aapec (e-mail):
office@gtbulgaria.com.

»Ipant Topaton” OO/l e c¢ mumer3 Ne 0321/1999 r., upe3 peructpupanus oautop Mapwuit
AMocCTOoNOB.

2.7.CBenenns 3a BU10BeTe H OCHOBHHTE XapaKTePUCTHKH Ha JAsJ10BeTe

Kb Jlugep e e moroBopeH ¢oHI MO CMHUCHJIA Ha 4Wi. 5, an.2 oT 3akoHa 3a JeHHOCTTa Ha
KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMHU W Ha JAPYTHU MPEANPHUATHS 32 KOJEKTHBHO HWHBECTHUPAHE.
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®DOHIBT € KOJIGKTUBHA HHBECTUIIMOHHA CXEMa 32 MHBECTHPaHE B ((MHAHCOBH MHCTPYMEHTHH JIPYTH
JTUKBHUJIHU (PMHAHCOBU aKTHBH IO CMUCHIIA HA WI. 38 oT 3aKoHA 3a NEHHOCTTA HA KOJICKTHUBHUTE
WHBECTHIIMOHHH CXEMH M Ha JIPYTd MPEANPUITHS 32 KOJEKTHBHO MHBecTUpaHe. LIKB Jlumep He e
OPUIUYCCKO JIMIE W MOopaJu TOBAa MPUTCKATCIUTEC HA AAJIOBE B HEr0 HAMAT IIPABO Ha TJiac. q)OHI["bT
MIPEACTABISIBA KOJICKTHBHA CXE€Ma OT OTBOPEH THII 32 MHBECTHUPAHE MPEUMYIIECTBEHO B aKIIWH,
MIPUETHU 32 THPTOBUSI HAa PEryJupaHu Ma3apy B CTpaHaTa, KAKTO U B APYTH JAbpPKAaBU WICHKU U B
TPETH JbpXKaBU, MOCOYEHU B CHUCHK, 0100peH or K®H mno mnpemnoxxkenue Ha 3aMECTHUK-
npenceaarens. @OHIBT MOXKE J]a UHBECTHPA U B ABJITOBH (PMHAHCOBH MHCTPYMEHTH, KaKTO W B
WHCTPYMEHTH Ha MAapUYHMSI TIa3ap, IPEAUMHO C 1] TOAabpKaHe Ha JTMKBUIHOCT U B MOMCHTH Ha
Ma3apHU ChTPECCHUSI.

NmyiectBoTo Ha JloroBopHus @oH € pa3aesieHo Ha JisiioBe. HoMuHaiHaTa CTOMHOCT Ha JISUIOBETE
Ha LIKb Jlumep e 10.00 (mecer) nmeBa. [lsutoBere Ha JloroBopuus ®oHI ce mpugoOUBaT Mo
eMUCHOHHA cToitHOCT. bpost Ha asnoBete Ha JloroBopuust @OHI ce MpPOMEHs B pe3yaTaTr Ha
TAXHATa npojax0a wiu oobpaTHo uskymnysaHe. loroBopuust @oHa u3aaBa caMo LeH JIAI0Be.

Hsmoere Ha JloroBopaus ®PoHj ca Oe3HAIMYHM (PUHAHCOBH MHCTPYMEHTH, PETUCTPUPAHU TI0
cMmeTkH B LleHTpainien neno3urap. Bcuuku [su10Be JaBaT oCOUYEHUTE MO-0Jy IpaBa.

Ilpaso ma obpammno uskynysane. ToBa € cHeUHaTIHO MPaBO, XapaKTEPHO 3a JSUIOBETE Ha
JOTOBOPHUTE (DOHIOBE U 32 AKIIUUTE Ha MHBECTUIIMOHHUTE JIPYKECTBA OT OTBOpeH Thil. Cliex KaTo
HeTHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopuus ®oua qocturae 500 000 (IETCTOTHH XUJISAIN ) JICBa,
Bceku nputexaren Ha jsuoBe oT LIKDB Jlunep mo Bcsko Bpeme, B paMKUTE Ha paOOTHUTE JHU U
BpeMe, MMa MpaBo J1a UCKa JAI0BeTe My J1a ObAaT u3kyneHu oopatHo ot JJoroBopuus doupg npu
ycnoBusita, npensuneHu B IlpaBwmara ma ®onma um IIpocmekTa, OCBEH KOraTto 0oOpaTHOTO
M3KYyIyBaHE € CIPSHO B NpEABUJICHUTE B 3aKoHa, B [IpaBunata Ha ®onna u B To3u I[lpocnekr
ciny4au. MckaneTo 3a 00paTHO U3KYITyBaHE MOXKE J]a C€ OTHACS 3a YaCT WJIM 32 BCUUKHU MPUTEIKABAHU
OT WHBECTUTOpa JsjoBe. Bcekn WHBECTUTOpP MMa MpaBO Ja MOMCKAa OOpaTHO M3KYyIyBaHE Ha
JISITIOBETE CH 10 BPeME Ha MpoIleaypaTa 1Mo 3aMsiHa Ha YIIPaBJISIBAIIO IPYKECTBO, 0€3 J1a TBJIKH M0-
BHUCOKM Takcu W 0e3 ApPYru AOMBIHUTEIHH Pa3XOJId C U3KIIOUEHHE Ha pa3XoAuTe 3a 0OpaTHO
u3KynyBaHe. B mpaBmiara, CbOTBETHO yCTaBa Ha KOJIGKTUBHATA MHBECTUIIMOHHA CXEMa, MOTaT Ja
ObJaT MpeABUACHU JOMBIHUTEIHH TMpaBUiIa 3a 3allUTa Ha MHTEPECUTe Ha MHBECTHUTOPHUTE MPH
3aMsiHa Ha yMPaBIISABAIIOTO APYKECTBO.

Ilpaso ma ungopmayus. Bcekn MHBECTHTOp MMa IpaBO HAa HMH(QOpMAalMs, ChAbpXKAIla Ce B
[TIpocniekra u mnepuoanyHuTe oTdyeTd Ha JloroBopHus @PoHA, KaKTO M Ha JApyra MmyOnuyHa
uH(popmanusg oTHocHO PoHJa.

VmpasnsaBamoro JlpyxkectBo omnosectsBa uHpopmauus 3a JloroBopHuss POHJ CHIVIACHO
U3MCKBAaHUATA HA 3aKOHA, BKJIIOYUTENTHO TNOCHEAHMS MyOJMKyBaH TOJUILEH M IIeCTMECEUYEH
¢unaHcoB oTueT Ha DOHJA, U MPENOCTaBsl YBEIOMIIEHUS OTHOCHO BBTpEIIHATa MH(pOpMaLUs 110
cmuchia Ha Pernament (EC) Ne 596/2014 na EBponelickus napnament u Ha CbBeTa oT 16 ampuin
2014 rommHa OTHOCHO TMa3zapHara 3j0ynorpeda, KoATo TpsSko ce orHacsa no DoHma, U 3a
HACTBHIIBAHETO Ha JPYrd OOCTOSATENCTBA, MOJUIEKAIM HA BIMCBAaHE BBHB BOJEHUS OT KOMUCHUATA
pPETHCTBp ChIVIacHO Hapeabara mo wi. 30, an. 2 3KDH, kakTo ¥ 3a HACTHIIIA MPOMEHU B TE€3HU
oOcTosTeNICTBA. YIpaBisgBamoTo JlpykecTBO mpenocTtaBs O€3IUIaTHO, NPU TOMCKBAHE OT
WHBECTUTOPHUTE 3alKCBAIllU JsJIOBE, TOPENOCOYCHUTE OTUETH U MH(OpMAalMs BbB BCUUKU OPHUCH
(“rumera”) Ha YmpaBnsBamoTo J[pyxecTBo, KbJIETO Ce H3BBbpLIBA MpojaaxOaTa/o0paTHOTO
M3KYITyBaHE Ha JSJI0BETE, KAKTO U T'M OMOBecTsABa upe3 VHTepHeT cTpaHuLaTa Ha Y IpaBIsiBaIlloTo
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HpyxectBo. [IpaBoto Ha nHbOpManus Ha HBECTUTOpUTE BHB DOH/IA HE MOJKE J1a MPOTUBOPEYU Ha
3a0paHa WM OrpaHMYCHHE 3a pa3KpuBaHe Ha HH(OpMaIUs, MPEIBUACHO B HOPMATUBEH aKT, KAKTO
U J1a BOAM JI0 pa3KpuBaHEe Ha THProBCKa TailHa U HOY-Xay Ha YmpasisBaiioTo pyxecTso.

Ilpaso na nuxeuoayuonen osn. Ilpexkpamsasane na @onoa. Bcexu MHBECTUTOP UMa MPABO HA YacT
OoT uMytiecTBoTo Ha DoHIa MpU HEroBaTa JIMKBUJAIMSA, ChOTBETHA HA MPUTE)KABAHUTE OT HETO
nsiioBe. ToBa MpaBo € YCIOBHO - TO Bb3HMKBA U MOXE Jia ObJle YyIpa)XHEHO caMo B Cilydaid, ue (1
JIOKOJIKOTO) MpH JIMKBUanuATa Ha DoHAa, ciell yIOBICTBOPSIBAHETO HA MPETCHIIMUTE HA BCUYKHU
KPEAUTOPH, € OCTAHAJIO MMYIIECTBO 3a paslpeleisiHe MEXAYy MpUTekKaTelIuTe Ha JSJI0BE U 0
pa3Mepa Ha TOBa UMYILECTBO.

Ilpaso na nooasawne na scanbu. Bcexn MHBECTUTOP MMa MPABO HA MOJABAHE HA JKaJIOU M MOXE Ja
ce 3ano3Hae ¢ Ilommrukara Ha ,,lIKb Acerc MennmxmbuaT EAJ] 3a pasriexnane Ha >kayiou,
MOJA/ICHU OT MHBECTUTOPUTE B YIPABISIBAHUTE OT JIPYKECTBOTO KOJEKTHMBHU WHBECTULMOHHHU
cxemH, Ha KiueHTHTe, Yniito moprdeitmu ,,IIKb Acerc MenmmkmbaT EAJl  ympaBnsBa 6e3
CIIELMAJIHU HApEXJaHUs OT KJIMEHTAa U Ha KIMEHTUTE, KOUTO Ca MOJIy4yaTelM Ha UHBECTULIMOHHU
KOHCYJITAIlMK OTHOCHO ()MHAHCOBH MHCTPYMEHTH, KOSITO € MyOIMKyBaHa Ha caliTa Ha JPYKECTBOTO
www.ccham.bg.

CbBeThT HA AUPEKTOPUTE HA Y TIpaBIABaIIOTO [pykecTBO MmpremMa MoIuTHKa 32 pa3yMHOTO U ObP30
00paboTBaHe Ha IMOJAJICHU OT WHBECTUTOPHUTE KalOw, chriiacHo wi. 118 u riaBa ceama ,,B OT
Hapenba Ne 44,

[Ipenn cxiarouBaHe Ha JOrOBOp YIPaBiIsABAaOTO JIpyXKecTBO € [UTBKHO Ja MNpEeAoCTaBd Ha
MHBECTUTOPHUTE OE3ILIATHO U I10 JIECHOAOCTBIIEH HAauMH MH(OpMAanus OTHOCHO pejia 3a MoJaBaHe
Ha KaJOW CBIJIACHO IMOJUTHKATa MO al. 1 M MHTEpHeT CTpaHMUIAaTa, Ha KOSTO IOJUTHKATa €
nyOnMKyBaHa, KaKTO U OTHOCHO BB3MOXKHOCTTa 3a nojaBaHe Ha anbu npen KOH u npyru
J'bp>KaBHU OpPTraHu, KakTo M (OPMHUTE 32 U3BBHCHICOHO pasriiexk/IaHe Ha CIIOpOBE, KOUTO ca Ha
pasmnosioxkeHue Ha uHBecTuTOopa B Penmybnuka bearapus.

WMHBecTUTOPUTE MMaT MpaBO Ja IOJAaBaT xajuOow, 0e3 Ja 3aruramar TakCH. YTPaBIsSBaIIOTO
Jlpy’kecTBO € IIBKHO Ja perucTpupa, pasriefa U OTTOBOPM Ha BCsKa >kayjba 0e3 M3IIHUIIHO
3a0aBsHe, HO He MO-KbCHO OT 10 paboTHM AHM OT Jarara Ha nocTblBaHeTo M. Korato B cpoka mno
NPEIXOHOTO M3pEUYeHHEe He MOXKe Ja ObJe H3NpaTeH OTroBOp, YIpaBisBaIloTo J[pyxecTBo
yBenomsiBa xkanodonoaarens u KOH ne3zabaBHO 3a mpUYMHHUTE 3a 3a0aBSHETO U MOCOYBA CPOK 3a
NPUKIIOYBAHE Ha MPOBEPKATa U U3TOTBSIHE HA OTTOBOP.

JonbaautenHa nHGOpMalis OTHOCHO pejia 3a Mo/IaBaHe, pErUCTpUpaHe, pa3riiexkaaHe OTTOBapsiHE
Ha JKaJIOM OT MHBECTUTOPHUTE CE€ ChABPIKA B MpHUETAaTa OT Y MPaBIABAIIOTO J[py’KecTBO MOJUTHUKA
no an. 1, kakro u B wi. 118, rmaBa ceama ,,8* ot Hapen6a Ne 44,

Jorosopausat @oHJ ce MpekpaTsBa 10 PelIeHUe Ha Y IpaBiIsaBamoTo [[py»kecTBo, BKIFOUUTEIHO B
ciyyas Ha oOpaTHO M3KyIlyBaHe Ha BCHYKM [SUIOBE, MPH OTHEMAaHE Ha pa3pelIeHUEeTO Ha
VYnpasnsaBamoTo pyxkecTBo 3a opranusupane u ynpasiieHne Ha @onga or KOH, ¢ n3kmouenne
Ha OTHEMaHe Ha pa3pelieHueTo Ha ocHoBanue wi. 19, am. 2, T. 3 3JAKHUCHIIKHU. JoroBopHusT
®oHJI ce mpeKpaTsIBa U MPHU OTHEMAHE Ha JIMIIEH3a Ha YIpaBisBamoTo J[pyxecTBo, Npy OTHEMaHE
Ha pa3peleHueTo 3a ynpasiaenue Ha Jlorosopuus @onx no ui. 19, an. 2, 1. 3 3AKUCAIIKH, kakto
U NpU NpeKpaTsBaHe UM OTKPUBAHE Ha MPOU3BOJACTBO MO HECHCTOSTENHOCT Ha YIPaBIISIBAILIOTO
JpyxecTBo, ako HE C€ OCBILECTBU 3aMsiHa Ha YIpasisBailoTo [[pykecTBo, KakTo U B JIpYIH
Tpe/IBHICHH B 3aKOHA ciyuad. M3BBH Ciiydas Ha OTHEMaHe Ha Pa3pelieHHEeTo 33 OPraHu3upaHe u L2
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ynpasinenre Ha DoHga, npekpaTsiaBaneTo Ha JloroopHus DOHI ce M3BBPIIBA C pa3pelICHHE Ha
K®H, npu ycnosus u no pen, onpenenenu B 3AKNCAIIKN u Hapenda Ne 44. KM 3asB1eHneTo
1o KOH 3a u3gaBane Ha pazpelieHue 3a mpeKkpaTsBaHe ce priIaraT IjIaH 3a JIUKBuaanus Ha PoHa,
B KOMTO 3aJbJDKUTEIIHO CE€ NPEIBIXKIAT MEPKH 3a 3allliTa Ha MPUTEXKATEIUTEe Ha JISJIOBE,
BKJIFOUMTEITHO 3a0paHa Jia ce U3BBPIIBAT CIICIKH ¢ akTUBU Ha DOH/Ia, OCBEH aKO TOBA C€ Hajara oT
JTUKBUAAIMATA; JAHHU U JOKYMEHTH 3a Mpeyiaranus JUKBUAaTop Ha GoHa, KaKTO U APYTU JaHHU
U TOKyMeHTH, onpenencHu B Hapenoa Ne 44, Jlunata, onpeneneHu 3a nukBuaaTopu Ha @oHpa, ce
onobpsiBat or KOH.

2.8. ®onxoBa Gopca, HA KOSATO €A KOTUPAHHU U ThPryBaHM JsiioBeTe HA DoHAa
Hsanosete Ha LIKbB Jlunep He ca peructpupanu 3a Thpropus Ha “brarapcka ponmona 6opca” AJl.
2.9. YcioBus M pej 3a eMUTHPAaHe M MPOAak0a HA IAT0BeTe

HoroBopuust ®oHI € pasjeneH Ha JSUI0OBE, KOMUTO IIOCTOSHHO C€ W3aBar/poAaBaT Ha
WHBECTUTOPHUTE MPHU YCIOBHATA HAa MyOIMYHO TpesiaraHe, kato PoHIa T'M U3KyIyBa 0OpaTHO
NOCTOSIHHO OT uHBecTuTopute. JloroBopuust @ona u3aasa, npojgaBa u U3KynyBa oOpaTHO CBOUTE
JISUT0OBE Ype3 YIPaBIsBAIIOTO APYKECTBO Bb3 OCHOBA HAa MUCMEH JIOTOBOP-MOPHYKA C KIIUEHTA.

HNuBectutopute Morar na 3akynsaTt gsuioBe Ha LIKB Jlugep wnm na my mpomamat oOpaTHO
MPUTEKABAHUTE OT TAX HETOBM [ISJIOBE IO 1I€HA, OCHOBaHA HA HETHATa CTOMHOCT HAa aKTHBUTE
(“HCA”) na Jloropopuus ®onn 3a equn 5. [lpu npunoduBane Ha asutoBe Ha LIKb Jlugep ot
JIpyro Jjuie, € HOPMaJIHO LieHaTa Ha Te3u JsuioBe cbllo Aa € Onmska g0 HCA Ha equn s
CnenoBarenno, nonsatuero HCA e kimodoBo 3a pa3OupaHe Ha Tpolieca Ha WHBECTHpPAHE B
HoroBopuust @oH/.

Mpeskara oT opucH (“‘rumiera’), KOUTO OCUTypsiBa Y IpaBisiBaIioTo J{pyKecTBO 3a OCBIIECTBSIBAHE
Ha mpoaaxbara M oOpaTHOTO u3KymyBaHe Ha JsuioBete Ha LIKB Jlumep u 3a KOHTakTH C
WHBEeCTUTOpUTE ca oducure Ha ‘“‘Ilenmpanna koonepamuena 6Oamka’ A/], tp. Codus (Bux
[Tpunoxxenue 1).

VYmpasnsBamoto JpykecTBO CKIOYBa JOTOBOp 3a AMCTpUOyIMsS Ha asmoBeTe Ha DoHma ¢
“LlenTpanHa koomepaTtuBHa Oanka” AJl, ¢ koWTO nenernpa Ha OaHKaTa OCBHIIECTBIBAHETO Ha
CIIETHUTE OCHOBHM (YHKIIUM U JCWCTBUA: a) HU3TOTBIHE HA TMOPBYKHA [0 YKa3aHUA Ha
WHBECTUTOPHUTE 3a MPpo1axkda u 00paTHO M3KyIyBaHe Ha JsutoBe HA DOHIa, MpUEeMaHe Ha TOPBHUKU
OT HMHBECTUTOPUTE, 3a€HO C MPUIOKEHHITa KbM TiX; O) mpenaBaHe HAa WHBECTUTOPUTE Ha
JNOKYMEHTH, CBBp3aHH C Tmpoaaxbdata W o00paTHOTO W3KymyBaHe Ha 1sioBe Ha DoHma
(MOTBBPKIACHUS 3a M3BBPUICHUTE CHEIKHM OT YmpaBiusBamoro JlpykecTBo, AeKiapanuu Io
oOpaselr); B) Mpe0CTaBsIHE HA UHBECTUTOPUTE HA IMyOJIMuHa MH(POPMAIIHS OTHOCHO JIEHHOCTTa Ha
@DoHMa U W3JaBaHUTE OT HEro sUI0OBe, BKIIOYHTENHO mIpocnekta Ha donma, mHpoOpMaims 3a
HETHaTa CTOMHOCT Ha akTuBHTE Ha DOH/IA, 32 EMHCHOHHA TICHA ¥ IIeHaTa Ha OOPAaTHO U3KYITyBaHe
Ha pgsuioBe Ha DOHIA, MEPUOAMYHUTE OTYETH M YBEIOMIICHHUATA, CHABPKAIIM BBTPEIIHA
uHpopmanusa Ha PoHma, MapkeTuHroBu wmatepuann Ha @Donga u 1Op. mo ykazaHus Ha
VYmopasnsBamoto JlpykecTBo; T)  OpYrW MpaBHU W TEXHUYECKH JEHCTBHUS, CBBP3aHU C
TOPETIOCOYCHUTE.

Ilokynka na 0oanoseme oupexmno om @onoa
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ITo mpaBmIO WHBECTHTOPUTE MOTraT BCeKH paboTeH neH Aa 3akymar asioBe Ha LIKB Jlunmep
JUpekTHO oT PoHja, ype3 Heroporo YmpasisaBawo JpyxkectBo. MHBecTuTOopuTe ciiensa na
nojazaT JOroBop-MopbyKa 3a MOKYIKa Ha JSI0BE A0 YNpaBisBauoTo JpyxecTBo /HapuyaH Io-
JI0JTy CaMo ,,I0pBhYKa’/, 3aeTHO ¢ HEOOXOIMMHTE TPUIIOKEHUS KbM Hes B opucure Ha “LlenTpanna
Kooneparusua banka™ AJl, ocurypenu ot Ynpasnssaio HpyxkectBo “LIKb Acerc MeHUKMBHT”
EAJ] u nocouenu B Ilpunoxenune Ne 1 xbm Ilpocmekra, B pamkuTre Ha pabOTHOTO BpeMe Ha
KOHKpETHHSI O(uC.

[Tpu nogaBaHe Ha MOPHUYKUTE 3a MOKYIKA HA JSJIOBE HHBECTUTOPHUTE CIIE/IBA J1a C€ JIETUTUMUPAT C
JIOKYMEHT 3a CaMOJUYHOCT (JinuHa KapTa). [Ipu nogaBane Ha mopbuka OT UMETO HA IOPUTUUYECKO
JUIE WIK B IPYTH CIy4dau Ha MPEeACTaBUTEICTBO, MPEJCTABUTEIAT Ce/IBa Ja YIOCTOBEPH CBOSITA
MpEACTaBUTEIHA BJIACT C JOKYMEHTH CbhIJIaCHO 3aKOHAa. AKO MpU IOJaBaHe Ha IOpbuKaTa
WHBECTUTOPHT PUINYECKO WIIH FOPUIUUECKO JIUIE CE MTPEICTABIABA OT IBJIHOMOIIHUK, TOCIECTHUSIT
clenBa Ja MPUIIOKKM KbM IMOPbYKATa HOTAPUATHO 3aBEPEHO IBIHOMOIIHO (B OpUTHHAN WJIH
HOTapHaIHO 3aBepeH npenwuc). [IbIHOMOIHOTO TpsIOBa Aa ChABpPIKA OBIACTSABAHE 32 MPHUI00NBaHE
(M3BBpIIBaHE HA CAETKU) C (UHAHCOBH HHCTPYMEHTH. M3uckBaHEeTO 3a MBIHOMOIIHO HE ce
npuwiara B Clydail Ha ToJaBaHE Ha IMOpbHUKATa Ype3 MHBECTUIIMOHEH MOCpenHUK. B pestome,
JOKYMEHTHUTE 32 JISTUTUMALIUS U MPEJCTaBUTEICTBOTO MPU MOJaBaHEe Ha MOPBHYKH 32 MPUI0OHUBaHE
Ha 1sutoBe oT DOHJMA, BKIIOYHTEIHO TPU MMO-CICHU(PUYHUA CHUTyanwu (MPEACTABIsSIBaHE HA
HEI'BJIHOJIETHU U JIp.) ce chabpkar B [Ipouenypara 3a jJerutuManus U MPeICTaBUTEICTBO KbM
[TpaBwinuka Ha ,,I{enTpanen Jlenosurtap” AJl. JombaHuTenHa nHGOpMaNUs B Ta3W BPb3Ka MOXKE
Jia ce MOJy4Yd B OPUCHUTE, B KOUTO C€ MpueMaT MOPBhUYKUTE, KaKTo U OT MIHTepHeT cTpaHuIaTa Ha
YnpaBisBamoTo ApyxKeCTBO.

HNHBecTUTOPBT MOXKeE J1a OTTEMNIN (OTMEHHU) IOJIaZieHaTa MophyUKa 3a OKyIKa Ha JsoBe oT Donga
Hal-kbcHO 110 16:00 4. B JaeHSA Ha mojaBaHeTo W. MHBECTUTOPHT MOXKE J1a OTTErNH (OTMEHH)
NopbhUKa 3a MOKYIKa Ha JsiioBe, noaanena ciuen 16:00 4., no 16:00 yaca Ha cnenBamusi paboTeH
JIEH.

Emucuonna cmoiinocm (nokynna wuena). [anosere nHa IIKb Jlupep ce 3akymysar ot
WHBECTUTOPHUTE 110 EMUCHOHHA CTOMHOCT, paBHA Ha HETHATa CTOWHOCT Ha aKTUBUTE Ha J{oroBOpHUS
doHn Ha equH AII.

JsmoBeTe ce 3aKymyBat 1o eMUCHOHHA CTOMHOCT 3a paOOTHHS JICH, CJIC/IBAILl JICHS Ha IpUEeMaHe Ha
nopbukaTa. EMHUCHOHHATa CTOMHOCT Ha ASJIOBETE 3a CleABallvs pabOTeH JIeH Ce M3UMCIsIBa 0
11:30 gaca B ieHs cieIBaIl JICHS Ha TI0JIJaBaHE HA MMOpbhYKaTa.

Cymara cperty npua00MBaHHUTE JSJI0BE € MPeBek/ia Mo 0aHKOB BT MO CHEIUATHATA CMETKA MIPH
bankara Jlermo3utap, oTkpuTa OT Y paBlIsSBaIIOTO IPYy>KeCcTBO B nosiza Ha Ponma. Cymara Moxe 1a
ce BHece U B Opoil Ha ruiieraTa, OCUTYPEHU OT YTIPaBISBAIIOTO APY>KECTBO.

[Topbukara 3a IOKYyIKa C€ M3MBJIHIBA [0 EMHUCHOHHATA CTOMHOCT, OMpe/eieHa 3a ASHs, CIaeaBall]
JaTaTa Ha nojaBaHe Ha nopbukata. [loppuku, nmomagenu cien 16.00 yaca, ce M3MBIHSABAT MO
E€MHCHOHHATa CTOMHOCT 3a BTOPHS pabOTEH JIeH, CJIeIBAalll JICHs, B KOWTO € HalpaBeHO MUCMEHOTO
uckane. [loppukara ce U3MBIHSABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOpA CyMa, pa3JielieHa Ha
ompeiesieHaTa €eMUCHOHHA CTOMHOCT Ha €IUH JIsJI, KaTo OposAT Ha 3aKyNEeHHWTE IEJU JSJIOBE Ce
3aKpBIJIABa KbM MO-MAJKOTO LISJIO YMCIIO, @ OCTaThKa OT BHECEHATa CyMa C€ BbH3CTAHOBSBA Ha
WHBECTHTOpPA B 3-THEBEH CPOK OT JIaTaTa Ha M3MBJIHCHUE HA MTOPbUYKaTa.

Jonvanumennu pazxoou. ToBa ca pa3xoauTe 3a U3/1aBaHE HA YJJOCTOBEPEHUE 3a IPUTEKABAHE HA
(uHAHCOBH MHCTPYMEHTHU (YIOCTOBEpUTEIEH AOKYMEHT 3a IpHUTekaBaHe Ha jasuioBe Ha DoHpa,
m3naBan otT “Llentpanen [lemosutrap” AJl), ako TakoBa € MOMCKAaHO OT HMHBECTUTOpa. Te3u
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JTOMBIHUTENIHU Pa3XOAM HE C€ BKIIIOYBAT B €MHCHOHHATa II€Ha U C€ 3alllaliaT OTAETHO OT
MHBECTUTOPUTE B pa3Mep, KaKTO CJIE/BA:
e 3a HW3JaBaHE Ha yJOCTOBEPEHHE 3a MPUTEkKaBaHU (UHAHCOBU MHCTPYMEHTH — 4 (deTupm)
JB.;
® 32 [IOIIEHCKH Pa3XOAM — TAaKCU B pa3Mep Ha ChOTBETHATA MOLIEHCKA UIIM KypUEpCKa ciry»k0a

H3nvinenue na nopvuka 3a NOKynKa u npuooodusane Ha oaioseme.

[TopbukuTe 3a MOKyMkKa Ha AssioBe Ha POHJIA ce UBMTBIHABAT B CPOK /10 7 IHU OT AaTara Ha [0/1aBaHe
Ha MOpBYKATa, ype3 3aBepsBaHE HA CMETKaTa 3a (DMHAHCOBU HMHCTPYMEHTHHA HHBECTUTOpPA B
“Lentpanen nenoszutap” AJl ¢ O6pos 3akyneHu asuioBe.lloTBBPKICHHETO HAa W3MBIHEHUETO Ha
nopbukata (3a NpUAOOMBAHETO Ha [SUIOBETE) MOXKE Ja ObjAe IMONyd4eHO IUYHO MM dYpe3
'BJIHOMOIIHUK C HOTapHalHO 3aBEPEHO HM3PUYHO I'BJIHOMOLIHO Ha THINETO, KBAETO € MpHeTa
MOpBYKaTa, B CPOK JIO Kpasi Ha TbPBUS paOOTEH JICH CIIS/IBAII JICHS Ha H3ITBJTHEHUETO Ha MOpPhUYKaTa.
[Io >kenaHue Ha UWHBECTHUTOpPA TMOTBHPXKICHHETO HA M3MBJIHEHHETO Ha Topbukara (3a
npUI0OMBAHETO HA JISIIOBETE) MOKE Ja ObJe TIOJYyYeHO M Ha IMOCOYCHUS B MOpPBHYKATA S-MEUI B
CPOK 110 Kpasi Ha MbpBUs PabOTEH JIeH cleABalll AeHs Ha U3IbJIHEHHETO Ha MOpbhYKaTa.

B ciyvaii Ha BpeMEHHO CliMpaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JISJIOBE IMOPBhYKATa 33 MOKYIKa Ha
JSUTOBE, TIOJaJieHa ClIeZ] MOMEHTa Ha CHUpaHe Ha OOpaTHOTO W3KYIyBaHE, HE TOMJISKH Ha
U3IBbJIHEHHE, THH KaTo, CHIVIACHO 3aKOHA, IPH CHHpPaHe Ha OOpPaTHOTO W3KYIyBaHE Ce
MIPEYCTaHOBSIBA 3a CHIIMS CPOK U M3JIaBaHETO (MpoaaxkbaTa) Ha JssoBe (Bk. “Bpemenno cnupane
Ha OOpaTHOTO W3KymyBaHe”). VYIpaBIsIBAIlIOTO JIPYXKECTBO BB3CTAHOBABA CYMHUTE Ha
WHBECTUTOPHUTE, [TOIAJTU MIOPHUKH 32 IMOKYIIKA Ha JISUIOBE, 0 OAHKOBAaTa UM CMETKA WJIM Ha Kacara
Ha JIPYXKECTBOTO J0 Kpasi Ha paOOTHHS JIeH, CJIeIBaIIl ICHsS, B KOHTO € B3€TO PEIICHUE 3a CIIHpaHe
Ha EMUTHPAHETO Ha JsI0BE.. B TO3M citydail mokynkaTa Ha JSUIOBE C€ M3BBPIIBA YpE3 MOJaBaHE Ha
HOBa NOPBYKA Clie/I Bhb30OHOBSIBAaHE HA 0OPATHOTO M3KYIyBaHE Ha JISJIOBE.

/Ipy2u nauunu 3a nokynka na oanoee na Ponoa

WMuBecTuTOpuTe (PU3MUECKH JMIIAa MOTAT Ja 3aKynAar JsoBe Ha JloroBopHuss PoHI U NPSKO OT
Ipyru (U3NYECKH JINIA, KaTO MOJI3BAT YCIYyTUTE HA MHBECTUIIMOHEH MTOCPEIHUK — PErHCTpaliiOHEH
arenT (Bx. “IIpexBbpisiHe agnose Ha PoHpa. Bropuuna Teprosus’).

B ciyuaii, ue uaBectuTopute 3akynysat Asutose Ha LIKD JInnep upe3 HHBECTULIMOHHU TIOCPEIHUILH,
T€ L€ IBJDKAT U JONBJIHUTEIHH KOMHUCHOHHU U TAaKCH, CHIJIACHO Tapu(uTe HA CHOTBETHUTE
MOCPEAHMIIM U JOTOBOPUTE, CKIKOYEHH C THX.

2.10. YcaoBus u pex 3a 00paTHO M3KYIIyBaHe HA ASJIOBETE M 00CTOSITEICTBA, IPH KOUTO
MO:Ke 1a 0bJie CIPSIHO 0OPATHOTO U3KYNyBaHe

ITo paBuno uaBectutopute B LIKD Jlugep moraT na npomanar ooparHo Ha @oH1a CBOUTE JSTI0BE
npe3 Bceku paboteH neH. HeoOxoaumo ycnoBue 3a 00paTHO M3KyIyBaHE Ha JSIOBETE € Te Ja ca
PETHCTPUPAHU TIO KJIMEHTCKA TMOJICMETKa Ha MHBECTUTOpA MIPH YTMpaBisBamoTo JpyxecTBo (ako
JSJIOBETE C€a PETUCTPUPAHM [0 KIMEHTCKA NOJACMETKAa IIPU WHBECTULHMOHEH IIOCPEIHUK,
H606XOJII/IMO € Haﬁ-Hanpen I/IHBeCTI/ITop’BT aa Hape)m HpeXB"pr'ISIHe Ha OAJOBETE II0O CBOSA
MOJICMETKa IIpH Y IpaBIsiBaioTo JpyxecTBo).

[IpuTtexxatenure Ha JsI0BE CiielBa Ja MOAAAAT JOTOBOP-TOphUYKA 3a OOpaTHO HM3KYyIyBaHE Ha
JSUI0BE /HapUYaH MO-A0Ty caMo ,,[IOpBhYKa’/, 3aeJHO ¢ HEOOXOANMHUTE MPUIOKEHHUS KbM Hesd, B
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oducuTe, KpIETO ce IpuemaT U MOPbUKM 3a IOKYyNKa Ha JsoBe: oducute Ha “LleHTpanHa
Koonepatusna banka” AJl, ocurypenu ot Ynpasinssauio pyxectso “LIKb Acerc MeHUIKMBHT’
EAJl u mocouenu B Ilpumokenue Ne 1 xbm [Ipocrekra, B paMKuTe Ha pabOTHOTO BpeMe Ha
KOHKpeTHHs oduc.”

ITpu monaBaHe Ha MOPBUKUTE 32 OOPATHO M3KYIyBaHE MPHUTEXKATEIUTE Ha JAAJIOBE CilelBa Ja ce
JETUTUMUPAT C TOKYMEHT 3a CaMOJIMYHOCT (JinuHa kapta). [Ipu nogaBane Ha mopbyuka OT UMETO Ha
IOPUJIMYECKO JIMLE MM B JPYrd CiIyd4ad Ha IPeJCTaBUTEICTBO, MPEACTAaBUTENAT CielBa Aa
YIOCTOBEpPH CBOSITA MPEJCTABUTENHA BIAacT ChIVIACHO 3aKOHA. AKO NpHU I10/1aBaHE Ha MOpbhUKaTa
MHBECTUTOPBT (PU3MUECKO UITH FOPUIMUECKO JINLE CE IPEACTaBISIBA OT I'bJIHOMOIIHUK, TOCIEIHUAT
clelBa Jia NPUJIOKU KbM IOpBYKaTa M HOTApPHUAJIHO 3aBEPEHO IBJIHOMOIIHO (B OpUIMHAN WIH
HOTapHaIHoO 3aBepeH npenuc). [IbaHoMonHOTO TpsOBa 1a ChABPIKA OBJIACTSIBAHE 3a PA3IOPENKIaHE
¢ (hMHAHCOBU MHCTPYMEHTH(MPOAaX0a Ha Jsu10Be). MI3UCKBAaHETO 3a IMMBJIHOMOIIHO HE Ce Ipuiara
OpU IOJaBaHE Ha IOpbYKA Ype3 HHBECTULMOHEH IOCPEAHMK. B pe3tome, HOKyMEeHTUTE 3a
JETUTUMALUS ¥ IPEACTaBUTEIICTBOTO IPH MOJaBaHe Ha HOPBUKHU 32 00paTHO U3KYIyBaHe Ha JSJI0BE
or doHza, BKIIOUUTEIHO MPU MO-CHEHU(PUYHU CUTYyalUU (IIPEICTaBIsIBAaHE HA HEIbJIHOJIETHU U
ap.) ce ceabpkar B Ilpouenypara 3a jierutumanusi U IpeAcTaBUTENCTBO KbM IlpaBmiiHuKa Ha
»LenTpanen Jenozurap” AJl. lonbiHuTenHa nuHpopMaus B Ta3U Bpb3Ka MOXKE Jia c€ MOJIY4YH B
oducute Ha YrpasnsaBaimoTo [pykecTBo, B KOUTO c€ IpueMar MopbuKUTe, KaKTo U 0T MHTepHeT
CTpaHHuLaTa Ha YIIpaBIsIBAILlOTO APY’KECTBO.

HHBecTUTOPBT MOJKE J]a OTTErIN (OTMEHHM) [10J1aIeHaTa OpbhyUKa 32 00paTHO U3KYIyBaHE Ha ISJIOBE
Ha @onja 10 16:00 u. B 1eHs Ha nogaBaHeTo . IHBECTUTOPBT MOKE J1a OTTETIH (OTMEHH ) IOPbUKa
3a MOKYTKa Ha JsuoBe, nogaaena cien 16:00 u., o 16:00 yaca Ha crneaBamus paboTeH JIeH.

ILlena na o6pamno uskynysane.

LIKB JInzgep n3KyIyBa oOpaTHO CBOMTE JISUIOBE IO [IEHA HAa 00paTHO U3KYITyBaHE, paBHA HA HETHATA
CTOMHOCT Ha akTuBUTE Ha JloroBopHus POHJ Ha €IUH sUI, HAMAJIEHA C Pa3XOJUTE MO0 0OPaTHOTO
u3KynyBaHe B pa3mep Ha 0.5% (Hyna 1510 ¥ MeT JECETH Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE
Ha eauH 1. [[smoBere ce m3kymyBaT oOpatHO oT PoHIa MO leHa Ha 00paTHO U3KYIyBaHe 3a
paboTHUS JeH, caeABall ACHS Ha MpueMaHe Ha nopbukara. [lopbuku, nmomanenu ciexn 16.00 gaca,
ce M3MBJIHSABAT T10 IIeHaTa Ha 00paTHO U3KYIyBaHE 3a BTOpHUs paOOTEH JIeH, CIe/IBAIll ICHS, B KOMUTO
€ HampaBeHO NMHCMEHOTO HckaHe.lleHara Ha OOpaTHO W3KyIyBaHE Ha JSUIOBETE 3a CIIEIBAIIHS
paboteH neH ce uzuncisaBa a0 11:30 yaca B AeHs cneaBalll AeHs HA MO/IaBaHe HA TOPHUKATA.

Honvanumennu pazxoou.
ToBa ca pa3xoauTe 3a W3/aBaHE Ha YIOCTOBEPEHHUE 3a MPHUTEKABaHW (PMHAHCOBH MHCTPYMEHTH
(ymocToBepuTeNeH NOKYMEHT 3a NMpUTEekKaBaHe Ha JsuioBe Ha Ponpa, n3naBan or “LleHTpanen
Henosurap” AJl), ako TakoBa € MOMCKAHO OT MHBECTUTOpa3a OCTAHAIMTE MPUTEKABAHU JSIIOBE,
aKo MMa TaKMBa U aKO YJAOCTOBEPEHUE € IMOUCKAHO OT MHBECTUTOPA. Te3H IOMBIHUTEIHN Pa3XxoIu
HE ce BKJIIOYBAT B II€HAaTa Ha OOpaTHO M3KYITyBaHE M Ce 3alUlamiaT OTJETHO OT MHBECTUTOPA B
pasmep, KaKkTo Clie/iBa:
- 3aW3/IaBaHE HA YJIOCTOBEPEHUE 3a MPUTEKAaBaHU (MHAHCOBU MHCTPYMEHTH — 4 (4eTUPH) JIB.
- ;32 TIOUICHCKW Pa3XOAM — TaKCH B pa3Mep Ha CHhOTBETHATa IMOLICHCKA WM KypHepcKa
ciyxo0a.

H3nvanenue na nopvuku 3a 00pamuo u3Kynyeawne u npexevpisiHe HA 0OPAMHO U3KYNEeHUme
oanoee. [lopbukuTe 32 00paTHO U3KYIyBaHe Ha Js0Be Ha DoHJA ce U3MBIHABAT B CPOK 110 10 1HH
OT JaTaTa Ha MOJaBaHe Ha MOpbUYKaTa Ce€ M3II'BJIHABAT U CMETKaTa 3a (PMHAHCOBU MHCTPYMEHTHHA
unBectutopa B “Llentpanen nenoszurap” A/l ce 3aabikaBa ¢ 6pos 0OpaTHO M3KYIEHH JsUIOBE Ha
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IbpBUs PaOOTEH JIeH, CJe/IBalll JeHS Ha MojaBaHe Ha MophuKaTa, HO He MO-KbCHO OT 10 paboTHU
JTHU CJIe/1 ICHs Ha MoJaBaHe Ha MOpbYKaTa.

Jbmxumara cyma cpenly oOpaTHOTO U3KYIIEHUTE JSUI0BE Ce 3alliaia Ha nHBectutopa B 10-1HeBeH
CPOK OT JlaTaTa Ha M3MBJIHCHHE Ha TOphUKATa M0 yKa3aHa OaHKOBAa CMETKA WU B Opoii Ha THIIeTaTa
Ha YnpasisaBamoto pyxkecTBo.

[ToTBBpKICHNETO HA M3MBJIIHEHUETO HA MOpBhUYKaTa (3a mpojaxkbarta Ha JSUIOBETE) MOXKE Aa Oble
MOJIyYEHO JIMYHO WM 4Ype3 MBJIHOMOIIHUK C HOTapUaJHO 3aBEPEHO M3PUYHO ITBIHOMOIIHO Ha
THUIIIETO, KBJCTO € IpHUeTa MOphyKara, B CPOK JO Kpasi Ha MbPBUS pabOTEH JIEH CJIeIBaIl CHS HA
U3IIBIHEHUETO Ha nmophyukaTa. [1o jxenaHre Ha MHBECTUTOPA NOTBBPIKICHUETO Ha U3IIBIHEHUETO Ha
nopbuKarta (3a nmpoaaxxdara Ha JISUIOBETE ) MOXKe /1a Ob/Ie MOIy4eHO U Ha TIOCOYCHHUS B TOPhUKaTa e-
MEIT B CPOK JI0 Kpasi Ha IbpBUS pabOTEH JIeH ClieABalll JeHs Ha 3IMbJIHEHUETO Ha MOpbhUYKaTa.

Bpemenno cnupane na oopamnomo uskynyseame

B u3kimrounTenHu ciaydau M ako oOCTOSITENICTBATa IO HajaraT, [0 pelieHHe Ha YTPaBIsBalIOTO
HpyxectBo, LIKb JInaep Moxke BpeMeHHO J1a cripe 00paTHOTO M3KYyIyBaHe Ha JsisioBe. [lopbukure
3a 00paTHO U3KYITyBaHe, KOUTO ca MOJa/ICHU ClIeJl MOMEHTA Ha CIIMpaHe Ha 00paTHOTO U3KYITyBaHeE,
HE ToJJIeXkKaT Ha U3IbJIHEHHE. B Te3u citydau TO ce M3BBpIIBA Ype3 MOJIaBaHE HA HOBU MOPHUKH
CcJie]l HeTOBOTO BH30OHOBSIBAHE.

[TpumepHO M30OposiBaHE Ha Cllydad, IMPU KOUTO MOXE BPEMEHHO Ja OBbAe CHpsIHO OOpaTHOTO
U3KyIyBaHe Ha JsuioBere Ha Donpa ca:

e KOraro Ha peryJiMpaH Inas3ap, Ha KOWTO ChIIECTBEHA YaCT OT akTUBUTE Ha JloroBopHus PoHJ
ca JIONyCHaTH WJIM C€ ThPryBaT, CKJIIOUBAHETO HA CHAEJIKH € MPEKPATEHO, CIPSIHO WIH €
IIO/JIOKEHO HAa OTPaHUYEHUS — 3a CPOKA Ha CIIMPAHETO, WIM OIPAHUYABAHETO;

e KOraTo He Morar ja ObJaT OLEHEHW MPAaBHJIHO aKTUBUTE WM MacuBUTe Ha J[oroBopHus
@oHa wK YIpaBigBalloTo APYKECTBO HE MOXKE Jla Ce pa3nopek/aa ¢ akTuBute Ha DoHja,
0e3 na yBpeau HMHTEPECUTE Ha MPUTEKATEIUTE Ha JAJOBE — 3a CPOK JIOKAaTO Tpae
HEBB3MOKHOCTTA;

e OT MOMEHTA Ha B3€MaHE Ha PELICHUE 3a NIPEKpaTsBaHe WU IpeoOpa3yBaHe Ype3 CIMBAHE,
WIM BIMBaHE, NP YCIOBUATA U MO peaa Ha rinasa yetupunaaeceta ot 3AKUCAIIKU — no
IIPUKIIIOYBAHE Ha NpouenypaTa Ha JloroBopHus POH] — 10 NPUKIIIOYBAHE HA IIPOLIEAYPATA;

e B ciyyall Ha pa3BajisHe Ha jgoroBopa ¢ bankara Jlemo3uTap mopaaud BHHOBHO HEWHO
MOBEJICHUE, OTHEMaHE Ha JIMIIeH3a 3a OaHKoBa JaeWHocT Ha bankarta [lemo3uTtap wiam
HajaraHe Ha JpYrd OIPaHUYEHUs Ha JEHHOCTTa U, KOUTO MPaBAT HEBB3MOXKHO
M3MBJIHEHUETO Ha 33JIbJDKCHHSITA W 1O JOTOBOpa 3a JICTIO3UTAPHU YCIYTH WM MOTrar ja
YBPEIAT UHTEPECUTE Ha MPUTEKATENNUTE Ha JisioBe Ha DoHIa — 32 MUHUMATHHS HEOOXOAUM
CPOK, HO HE TIOBEYE OT 2 Mecelia.

[Tpu BpeMeHHO cripaHe Ha 00paTHOTO U3KYyIyBaHe YpaBisBaiioTo JpyKecTBo crupa He3a0aBHO
U U3/IaBaHETO Ha JSUIOBE U yBefoMsBa 3a Te3u oocrostenctBa KOH u choTBeTHHTE KOMIETEHTHH
OpraHH Ha BCUYKH JIbP’KaBU WICHKH, B KOUTO IpeJiara JsI0BeTe CH (aKo UMa TaKuBa, pa3indHu
ot bearapus), kakto u bankara Jlenosutap, u “Llentpanen nenozurtap” AJl 1o Kpas Ha paOOTHUS
neH. BpemeHnHOTO cnmpaHe Ha 0OpaTHOTO M3KYyIyBaHE ce OOsiBSiBa U BBbB BCHUKM O(UCH Ha
VYpasnaBamoro /[pyxecTBo, KbaeTo ce mnpemyarar asuioBete Ha Donpa. YnpasisBamoro
JlpyecTBO yBeaoMsiBa INpHUTexareiaure Ha asinoBe oT (DoHma 3a cOMpaHETO Ha OOPATHOTO
U3KYIyBaHe, ChOTBETHO 3a YAbJKaBaHEe CpOKa Ha CIIUpaHe Ha OOpAaTHOTO M3KYIyBaHe, He3a0aBHO
cllell B3€MAHETO Ha pELICHHE 3a TOBa M upe3 NyOJMKalus Ha HHTEPHET CTpaHMLATa Ha
YIPaBISABALIOTO IPYKECTBO.
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OOpaTHOTO U3KyIyBaHe c€ BBH30OOHOBSIBA IO pelIeHHEe Ha YmopasisBamoro JlpykecTBo c
U3TUYAHETO Ha CPOKA, ONPEICIICH B PEUICHUETO 3a CIIMpaHe Ha 0OpaTHOTO M3KYIyBaHE, CbOTBETHO
B PEILEHUETO 32 YIbJDKaBaHE CPOKa HA CIUpPAaHE Ha OOPAaTHOTO M3KYIyBaHE. YBEJOMSBAHETO 3a
BBH300HOBSIBAHE CE€ U3BBPILBA 0 TOCOYCHHS MTO-TOPE PEl.

Komucusita 3a ¢puHaHCOB HAI30p CHIIO MOXKE Jla B3eMa pEUICHHE 3a CIUPAHETO Ha OOpaTHOTO
M3KYITyBaHE, B CIy4yail ue HHTEPECUTE Ha IIPUTEKATEIINTE Ha JIAJI0BE WM Ha [1a3apa ro Hajarar.

/lpy2u nauunu 3a npooaxcoa na oanose na @onoa

WNuBectutopuTte - PU3MUYECKH JIMIIa MOTAT Aa MpojanaT AssioBe Ha JloroBopHus GoHA U MpSKO HA
Ipyru GpU3MYECKH JIMIA, KaTo MOJI3BAT YCIYyTUTe Ha MHBECTULIMOHEH MOCPEAHUK — PErHCTPaIliOHEH
arenrt (Bx. “IIpexBbpiisane nsuoBe Ha @onpa. Bropuuna Teprosus”).

B CJIy‘Iaf/'I, Y€ MHBCCTUTOPUTC MMpoAaBaT AAJIOBC Ha @OHI[a Ype€3 MHBCCTUIMOHHU ITOCPECAHUIHN, TC
me AbJKAT M AOHNBIHUTCIHM KOMHCHOHHHM MW TaKCH, CBIJIACHO TapI/I(1)I/ITC Ha CBHOTBCTHHTC
MNOCPCAHUIU U JOTOBOPUTE, CKIIFOYCHU C TAX.

IIpexBbpisine Ha as10Be Ha PoHga. BropuyHa Tepropus

[Topanu BB3MOXKHOCTTA 32 MOCTOSSHHO 0OpaTHO M3KylyBaHe Ha jasuioBere Ha JloroBopHus Do,
pEaIHOTO 3HAa4YeHHE Ha BTOpPUYHATA ThProBus (IpexBbpiisiHeTo) Ha asuioBere Ha LIKDB Jlugep e
HECPaBHHUMO I10-MaJIKO, OTKOJIKOTO IIPH aKLIUW Ha UHBECTULIMOHHH JIPYXKECTBA OT 3aTBOPEH THUII WU
IIPU aKIIM1 Ha OOMKHOBEHUTE IMYOJIMYHU JIPYKECTBA.

NuBectutopute BB @OH/IA, KOUTO BCE TAK JKEJIAAT J1a MPOIAIaT CBOUTE JsUIOBE HA TPETO JIHUIE, a
HE J]a T MPEeIIBAT 3a 00paTHO M3KyIyBaHe OT camusi DOH/, cleqBa 1a 3HAAT, Y€ U3JIAJCHUTE OT
HKB Jlunep nsmoBe ce MpexBbPISAT CBOOOIHO, O€3 OrpaHUYEHUS U YCIIOBUS, HO MPH CIIa3BaHE HA
orpezieNieHd HOPMATUBHH Pa3Nope0ou, MOCOYSHH M0-/10I1Y.

@u3nyecKuTe M@ UMaT NpaBO J1a CKIYBAT TaKMBa CIEJIKU U MPSAKO MOMEXKIY CU. 3a Ja ce
oChlIeCTBH 00aye MpeXBhPIIAHETO Ha JsoBere B “LlenTpanen nenosutap” A/l, hpusnueckure nuua,
CTpaHU IO CHEJKaTa, CJe[Ba Ja PEICTaBAT JaHHU U JTOKYMEHTH Ha JIMIEH3UpaH HHBECTULIMOHEH
MOCPCAHUK, HM3BBPIIBAIIL] I[Cf/iHOCT KaTo pETUCTPAMOHCH arcHT. I/IHBGCTI/IHI/IOHHI/ISIT IMOCPECIHUK
U3BBPIIBA HEOOXOJUMHUTE IEHCTBHSI 3a peructpanus Ha cienkara B “Llentpanen genosutap” A/l u
HelHnsa ceTbaMeHT. I1o anamornuen pea, Yp€3 HHBECTUIIMOHCH MOCPCAHUK-PETUCTPAIUOHCH arcHT,
CE U3BBPILIBA U IIPEXBBPISHETO HA JAJIOBE B CIIyYauTE HA JApEHUE U HACIIEASBAHE.

CxurouBanero Ha cnenku ¢ jassoBere Ha LIKD Jlugep (kakTo ¢ akuMuTe Ha BCAKO MYOJUYHO WM
WHBECTHUIIMOHHO JIPY>KECTBO) € CTPOTO U JIETAUITHO peryinupano ot paznopenoute Ha 3 IKUCIITKU
U Hapenbute mo mnpuiaraseto My, u IlpaBunnuka Ha “Llentpanen gemosutap” AJl. IloBeue
uH(pOpMalisg OTHOCHO NPEXBBPIISIHE HA JAJIOBETE MOXKE Jla Ce MOJY4YH OT JHIaTa 3a KOHTAaKT,
noco4eHH B [Ipocrekra, KakTo U OT BCEKH MHBECTUIIMOHEH TIOCPEIHUK.

Pen 3a pa3riie:kaane Ha :KaJi0M OT HHBECTUTOPH B 10roBOpHUs GoH/

V1 ,,JUKb Acerc MenumxmbuT EAJl mHbOpMHpa WHBECTUTOPUTE B JOTOBOPHHUS (OHI, Ue
MoJlaBaHe Ha >KanOW OT TAX MOXe Ja ce HampaBu nmucMeHo B oduca Ha LIKB AJl, B koiito
WHBECTHTOPBT € TOIaJT CBOS IOTOBOP-TIOPBHYKA 32 TIOKYIKA WJIH 00paTHO M3KYITyBaHE Ha JISNIOBE Ha
donna.

Otnen “Tlponax6u, otHomeHus ¢ knueHTuTe U Mapketunr” Ha Y /I ,,IIKb Acerc MeHHIKMBHT
EAJl, 3aBexa B crienyajieH JHEBHUK MOCTBHIMINTE KalOu Ha UHBECTUTOPHUTE B YIIPABIISBAHUTE
KOJIEKTUBHU UHBECTULIMOHHU CXEMH, KOMTO ChAbpHKA JAHHU 32 :
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a. JIaTaTa Ha MoJTy4yaBaHe U YHUKAJIHUS HOMEp Ha jkajndaTa;

0. UMeTO/HaMMEHOBaHUETO U UAeHTUGuKkanmonHus HoMep Ha nuiero (EI'H/EUK), moxano
kanbara;

B. UMETO Ha CIIY>KUTEJIsl, OTTOBOPEH 3a Pa3IJIekKJaHETO Ha Kanbara,

I'. MEpKUTE, PEITPUETH BBB BPh3Ka C jKkajdaTa;

. 1aTara, Ha KOATO € U3IpaTeH OTTOBOP Ha kanbarta, u crnocod 3a U3MPaIllaHeTo MYy,

€. Opost OCHIIECTBEHN KOHTAKTH BBB BpBh3Ka C 110/1aJIeHaTa Kayoa;

K. KpaTKO ChIbPKaHUE Ha KanbaTa, 00XBaIlallo Haii-Mallko BUA YCIIyra, OIUIAKBaHE UJIM UCKAHE
Ha KaJ00moaaTels U Crocod Ha MOCTHIIBAHE,

3. c10C00 3a KOMYHHKALIUS € KajabormoAaTelis, Ype3 KOUTO MOKe TEKYIIO Ja IoJydaBa
nH(popMaIys 3a Xx04a Ha pasriekaaHe Ha Kanoara.

U. ChOTBETCTBAIIl HOMEP Ha ChXPaHSIBAHUTE IBPBUYHU JIOKYMCHTH B apXMBa Ha YIIPABJISBAIIOTO
JIPY>KECTBO, KaKTO U Jpyra JIONbIHUTEIIHA HH(pOpMAaIs;

H. M€ U HOAIMC Ha JIHUIETO, BIIKCAIO0 JaHHMUTE 110 0. ,,a", ,,0° u ,,1u";

13

K. M€ Ha JUIETO, BIIMCAJIO JaHHUTE 110 0. ,,B - ,,3°.

Y1 ,,UKb Acerc MenmmkmbpHT EAJl n3nparnia oTroBop Ha xajidornoaareis He Mo-KbCHO oT 10
paboOTHM JTHM OT IMOJilaBaHE Ha Jkajbara, a ako TOBa HE € BB3MOXKHO B PAMKHUTE Ha TO3H CPOK
yBenomsiBatr xkamoonomarens u K®H 3a npuumHmTe 3a 3a0aBIHETO W TOCOYBA CPOK 3a
MPUKIIOUYBAHE HA IPOBEpPKAaTa W M3rOTBAHE Ha OTroBop. B orTroBopa mo xambormomaTesst
3aIBJDKATEITHO C€ BKIIFOUBA MH(pOpMANKs 3a HAJTMYHUTE Bh3MOKHOCTH 32 JICHCTBUE BHB BPH3Ka C
Kanbara, BKIIOYHUTEITHOOTHOCHO BB3MOXKHOCTTA JKaJOOMOJATENST Ja OTHece Jkajgbara o
CTPYKTYpa 3a aJTEepPHATUBHO pellaBaHe Ha CIIOPOBE, KAKTO M Y€ MOXKE J1a 3aBE/IC IPakIaHCKHU UCK.

Otnen “IIpomax0u, oTHOIeHUS ¢ KineHTuTe U MapkeTuHr” Ha Y] ,,IIKb Acerc MeHUTKMBHT
EAJ] B cpok ot 10 paGoTHU JHH OT Kpasi Ha BCSIKO TPUMeECEUHe, B KOETO MMa IMOCTBIINIIA Kallba
W3TOTBS HOPMATUBHO OMpeeieHTa nHpopManus u s u3npaiia Ha Komucus 3a ¢uHaHCOB HAI30p.

B uHTEepec Ha WHBECTUTOPUTE € NpEaU IOJaBaHE Ha JOTOBOP-TIOpBYKA Ja C€ 3alo3HasIT C
[Tonmutukara Ha LIKb Acerc MenmmxmbpHT EAJl 3a pasriexmane Ha >kanOu TONAAeHH OT
WHBECTUTOPUTE B YIPABISIBAHUTE OT JPYKECTBOTO KOJEKTUBHU WHBECTUIIMOHHU CXEMH, KOSTO
MoXe J1a ObJie IpeiocTaBeHa BbB Bceku odpuc Ha “Llentpanna Koonepatusna banka” AJl, kpaero
ce 3amMcBaT AsJIOBE Ha (POHIA, KaKTO M JOCThITHA Ha MHTEpHET cTpaHuIlaTa Ha JPYKECTBOTO
www.ccbam.bg.

WuBecTuTOpUTE B 1OrOBOPHUA (POHI MMAT BH3MOXKHOCT 3a MOJjaBaHe Ha »xanou npen Komucus 3a
(uHAHCOB HAA30p U JAPYrd IbpPKAaBHU OpraHd, KakTO M Ja W3MOoa3BaT Jpyru ¢opMmu 3a
U3BBHCHIEOHO pasIiiexk/laHe Ha CIIOPOBE, KOUTO ca Ha pa3oJIoKeHNe Ha HHBeCTUTOpa B PeryOinka
bearapus.

HpI/I HECbIVIACHE OT CTPaHA HA KJIHEHTA C IMMPEJOCTAaBEHUTE Pa3sACHEHUA U OTTOBOP Ha >I<an6aTa,
TOM MOXeE J1a ce O6’pre KbM KOMIICTCHTHUTC AbPKABHU OPraHU, KAKTO U KbM:

Komucus 3a punancoB Haazop - aapec: rp. Codus 1000, yi. ,,bynanema” Nel6, nentpana: +3592
94 04 999, enexrponna noma: delovodstvo@fsc.bg

CeKTOpHA MOMHMPHUTETHA KOMUCHS 32 pa3rJjie;kJaHe HA CIIOPOBe B 001acTTa Ha EHHOCTUTE U
yeayrute no 3[IOU u Ha peitHoctute m ycayrure o 4i.86, an.l m 2 or 3JIKMC u Ha npyru
MOPEINPHUATHS 32 KOJICKTHBHO WHBECTHpAHE, BKIIOUYUTEIHO M IMPH MPeIOoCTaBsiHE Ha (UHAHCOBU
YCIIYTH OT Pa3CTOSIHHE B T€3H CEKTOpH KbM KomucusiTa 3a 3amura Ha moTpeduTenuTe Ha aapec: [p.
Codus, mx. 1000, . CnaseiikoB NedA, | tenedon: + 359 2 933 05 90; enekTpoHHa MOIIA:
adr.finmarkets@kzp.bg; narepner crpanuna: www.kzp.bg
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O0ma nomupuresaHa komucusa KkbM KomucusiTa 3a 3amura Ha nmorpeduTeMTE ChC CEATUIIE
rp. Codus, na anpec: rp. Codus, m.x. 1000, mn. CnaseiikoB Ne4A, , renedon: + 359 2 933 05 17;
enekTpoHHa roma: adr.sofia@kzp.bg; uaTepHeT cTpanuia: WWw.kzp.bg.

Meauarop, BIHCAH B eTHHHUAT PErHCTHP HA MeIHATOPHUTE 32 H3BBHCHACOHO Pa3TiICKIaHEe HA
CropoBe o 3aKOHa 3a Meamanusra: aapec - yia. AkcakoB Ne 5, tem. 02 / 92 37 345 wunHTepHET
cTpaHuIa: WWW.justice.government.bg.

2.11. Onucanue Ha NpaBUJIaTa 3a oNpeesIssHe U U3T0JI3BaHe (pasnpee/isiHe) Ha 10X0/1a

Kb JInnep He pasnpeneins 10Xon Mex 1y nHBectutopure cu. [Ipurexarenure Ha gsuose ot @oHpa
MoraT Ja YCBOST yBEJIMYEHaTa CTOMHOCT Ha MHBECTHLMATA CH Ioj (opMmMaTa Ha KaluTaloBa
neyanba (MIOJIOKUTENHA pa3ivKa MEXAy I[pOoJakHaTa LieHa M LeHaTa Ha IpuAoOMBaHE Ha
JSUIOBETE), T.€. KaTO MPOJAAaT MpUTEKaBAaHUTE OT TAX JsuIoBe 0OpaTHO Ha PoHJA WM HA JPYro
JuIe.

2.12. Onucanne HA MHBECTUIIMOHHUTE 1[€JIA HA TOTOBOPHMSI (DOH/I, B TOBA YHCJIO HETOBUTE
(punancoBU He/ M (HAPUMEP HAPACTBAHE HA KANUTAJIA WIH Peau3UpaH JA0XO0.1),
HHBECTHIMOHHA TOJHMTHKA (HAMpPUMep TepPUTOPHAJIHA MJH  OTpPacjoBa
crenuaJan3amnus), orpaHMYeHusi HA MHBECTULIMOHHATA MOJUTHKA U MOCOYBAHE HA
NMOXBATHTE U MHCTPYMEHTHTE WJIM NMPABOMOIIUSATA 32 3aeMaHe, KOMTO MOraT Jaa
0bJAT NPWIATAaHU B YIIPABJIEHUETO HA IOrOBOPHUS (POH]

I/IHBeCTI/IIIHOHHI/I meJn

OcHoBHaTa Ocia Ha I[OFOBOpHI/ISI CDOH,I[ € OCUTYPSABAHETO HA ABJITOCPOUCH PBHCT HA CTOMHOCTTA Ha
HCTOBUTC MHBCCTHULIMH, KAKTO U HAPACTBAHC Ha CTOMHOCTTA Ha HWHBCCTUIHUUTEC HA IPUTCIKATCIINTEC
Ha O5JIOBE YpE3 pCAINM3UPAHC HA MAKCUMAJITHUA Bb3MOKCH JOXO/ ITPU IMOEMaHC Ha YMCPCH 10 BUCOK
PUCK 1 OCUTYPSAABAHC HA JTUKBUJHOCT HA MHBCCTHIUHUTC HA IPUTCKATCIUTC HA JIAJTOBC.

PwcThT CE ocurypsBa 4pe€3 NHBCCTUPAHC BbB BUCOKOJOXOAHU aKTUBH, a YIIPABJIICHUCTO Ha PUCKaA —
MOCpCACTBOM TCXHHUKHU 3a I[I/IBepCI/I(bI/IHI/IpaHG 1 B3aUMHO ChUYC€TaBaHC HAa aKTHUBUTC.

CpeL[ OCHOBHHUTC LICJIN HA q)OH,Z[a € U OCUT'YPABAHC HA JIUKBUIHOCT - KaKTO Ha HCTOBUTC CcOOCTBEHH
WHBCCTHUIIMH, TaKa 1 HA HHBCCTUIIMHUTEC B AJI0OBC Ha q)OHZIa.

Hsama curyprocr, ye LIKDB JIngep me nocTuraie MHBECTULIMOHHUTE CH LIEINIH.

Hneecmuyuonna cmpamezua u nonumuka. Kamezopuu akmueu, ¢ koumo @onovm moixnce oa
uHeecmupa

WNuBectumonnara crparerus Ha LIKD JInznep npenBrkia peaqn3upaHeTo OCHOBHO Ha KaIllUTaJI0BU
neyanOu oT (UHAHCOBUM MHCTPYMEHTH, NMPHUXOAM OT AMBMJCHTHU/JOXOU OT ASJIOBH (PMHAHCOBU
WHCTPYMEHTH, KaKTO U TEKYIIH T0XOAH OT IBJITOBH (PMHAHCOBU MHCTPYMEHTHH IPYTU (PUHAHCOBU
MHCTPYMEHTH. 3a IOCTUTaHE HAa MHBECTULIMOHHWTE LIEJM IIE C€ MpHjara CTpaTerus 3a aKTUBHO
ylpaBjeHHe Ha HEroBus MopTdena oT GUHAHCOBU MHCTPYMEHTHH IMapUYHU CPECTBA.

C ornen nocturane Ha mHBectuimoHHuTe nenu Ha LUKb Jlunep, Ynpasnsasamoro [IpyxecTtBo
MHBECTUpa HaOpaHute cpernctBa Ha POHJA MPEUMYIIECTBEHO B JUKBHUJHU aKLUWU U ThPryeMu
npaBa, IPUETH 3a ThPTOBHsI Ha OBJITapCKH WK YYXKAECTPaHHU peryaupaHu nazapu. lHBecTuuuTe
B ABJITOBU ()MHAHCOBH MHCTPYMEHTHH MHCTPYMEHTH C (PUKCHpaHa JTIOXOJHOCT ILIE C€ U3BBPIIBAT
IIPEAMMHO C LeJl OAAbPKaHe Ha TMKBUAHOCT U B MOMEHTH Ha NIa3apHU CbTPECECHMUS.
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[To-koukpetHO, chriaacHo [IpaBunara na JloroBopuust ®oHA, HETOBUTE AaKTHBU CE MHBECTUPAT B
ciegHUTe Tpynu (UHAHCOBH HWHCTPYMEHTHM JpYrW (UHAHCOBH aKTHBH, M B PpaMKUTE Ha
JOJTYTIOCOYEHUTE MAKCUMAIIHU TPOLIEHTH:

l. akuuu B JpyKecTBa, ThPryeMH IpaBa WU JAPyrd (pUHAHCOBM MHCTPYMEHTH, €KBHBAJCHTHU Ha
aKIMU B APYXKECTBA, JOIMYCHATH JO0 WIM ThPryBaHU HA peryaupad nazap no uia. 152 an.1 u an.2 or
31I®U nnu TepryBanu Ha Apyr peryiupad nasap B bearapus — 10 90% ot aktuBute Ha PoHAa;

2. aKUMU B JIPYXKECTBa, ThPryeMHU MpaBa U OpYrd (UHAHCOBM HMHCTPYMEHTH, €KBUBAJICHTHU Ha
aKILIMU B IPY>KECTBA, JOIYCHATH 10 UM ThPIyBaHU Ha PEryaupaH naszap no ui. 152 an.1 u an.2 ot
311U unu ThpryBaHu Ha JOpYr peryjivpaH Ias3ap B Ibp)KaBa WIEHKA, KaKTO M JONYCHATH 3a
THProBUs Ha oduIMaleH nma3zap Ha GoHIOBAa OOpca WM THPTyBaHH HA JIPYT PEryiHUpaH ma3ap B
TpeTa Ibp)KaBa, KOMTO € BKJIIOUEH B CIHUCHK, 0j100peH oT KOH mo npennokenre Ha 3aMeCTHUK-
npenceaarens — 10 50% ot aktuBute Ha PoHJa;

3. 000 o 50 Ha cro or akTuBuTe Ha DoHIA:

a) (UMHAHCOBM HMHCTPYMEHTHM WHCTPYMEHTH Ha MapHyYHUA [a3ap, eMUTHpaHu OT PemyOnuka
bearapus unum apyra 1bpkaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapUyHUs Na3ap M3BBH Te3HM, ThPryBaHM Ha pErylupaH Mas3ap u
noco4eHu B § 1, T. 6 ot gonbnautennure pasnopendu Ha 3JKMCAIIKH, ako BbpXy eMHUCHITA WIH
EMUTEHTa Ha T€3H MHCTPYMEHTHU C€ OCBHIIECTBSBA HAI30p C LI 3allUTa Ha WHBECTUTOPUTE WIH
CIECTSIBAHUATA U OTTOBAPST HA CIICTHUTE YCIIOBUSL:

aa) EeMUTHpPaHU WM TapaHTUPAHU Ca OT LEHTPAIHU, PETrHOHATHH WM MECTHHU
opranu B PemyOmnuka bearapust uinm B 1pyra appikaBa wieHKa, oT beirapckara HapogHa 0aHKa, OT
[eHTpaHa OaHKa Ha Ipyra IbprKaBa wieHka, oT EBponeiickarta nenTpanna 6anka, ot EBponerickus
cbr03 win oT EBponeiickara vHBECTHIIMOHHA O0aHKa, OT TPETa JbP)KaBa, a B CIIydauTe Ha (eneparna
IbpXKaBa - OT €IUH OT 4JeHOoBeTe Ha (enepanHaTa Abp)KaBa, OT MyOIUYHA MEXAyHApOIHA
OpraHM3alys, B KOSATO YJIEHYBa [IOHE €/JHa IbPKaBa YICHKA;

00) uzazeHu ca OT eMHUTEHT, YHITO eMUCHS (PMHAHCOBU MHCTPYMEHTHCE ThPryBa
Ha perynupan nazap no 1.1 — 3 ot un.38, an. 1 or 3AKUCIIIKU;

BB) €MUTHpPAHU WIM TapaHTUPAaHU ca OT JIMIE, BbPXY KOETO C€ OCBHIIECTBSIBA
NpYACHIMAJIEH HAJ30p ChIJIACHO KPUTEPUH, ONpeAeNeH! OT paBoTo Ha EBponeiickus cbio3, uim
OT JIUIIE, KOETO € 00EKT M CIla3Ba MpaBuiia, IPUETH OT CbOTBETHUS KOMIIETEHTEH OpraH, KOMTO ca
MIOHE TOJIKOBA CTPOTH, KOJIKOTO Ca U3UCKBAaHUsATA, ONPEEIICHU OT IpaBoTo Ha EBpornelickust cbio3;

IT) U3JaJICHU Ca OT €MUTEHTH, pa3IMyHu OT Te3u mo OykBu "aa", "060" u "BB",
oTroBaps Ha kputrepud, ogoopenu ot KOH mno npenoxkenne Ha 3aMEeCTHHK-TIpEIceNaTeNs U
rapaHTHpaly, 4Y¢ UHBECTHIIMUTE B T€3M MHCTPYMEHTH ca OOEKT Ha 3all[iTa Ha MHBECTHUTOPUTE,
€KBUBAJICHTHA Ha 3aIllMTaTa, Ha KOSITO MOJIeKAT MHBECTUIIMUTE 110 OykBH "aa", "606" u "BB", KoraTo
EMUTEHTBT € APYKECTBO, YMMTO KamUTaJl M PE3EPBH Ca B pa3Mep HE MO-MAJIKO OT JIEBOBaTa
paBHocTtoiHocT Ha 10 000 000 eBpo, KO€eTo mpeAcTaBs U MyOJINKYBa FOJUITHN (PUHAHCOBU OTUETH
B choTBETCTBHE ¢ UeTBbpTa nupekTuBa Ha CbBeTa oT 25 ronmu 1978 r., mpuera Ha OCHOBAaHUE YIl.
54, § 3, oykBa "x" or JloroBopa OTHOCHO TOJUIITHUTE CUYETOBOJHU OTYETH HA HSAKOM BUIOBE
npyxectBa (78/660/EMO) unu ¢ Pernament (EO) Ne 1606/2002 na EBponeiickus mapiaMeHT U Ha
CoBeta oT 19 10o1um 2002 r. 32 npusaraneTo Ha MexayHapoJIHUTE CYETOBOIHU CTaHIAPTH, U € JIUIIE,
KoeTo (PMHAHCUPA Ipyla OT IAPYKECTBA, B KOSTO y4acTBAT €IHO MM HAKOJKO JPY>KECTBA, MPUETH
3a THPTrOBUSl Ha peryivpaH nasap, WIid JUIE, KOeTo (UHAHCUPA JIPYKECTBA 32 CEKIOPUTHU3AIIMS,
BB3I0JI3BAIIM C€ OT OAHKOBA JIMHUS 32 OCUTYpSIBaHE HA JIUKBUIHOCT
4. UMOTEeYHU OOUTAIMK U APYTU ABITOBU (PMHAHCOBU UHCTPYMEHTH, U3/1aJIeHU OT OBJIrapcKu UITU
qy)KIE€CTpaHHU OaHKH, JIOIYCHATH JI0 WIM ThPTyBaHU Ha peryJupaH naszap no 4i. 152 an.l u an.2
ot 3[1®U nnu ThpryBaHu Ha Ipyr peryiaupas nasap B P bearapus wiu B apyra abpprkaBa 4ieHKa,
WIN JIOTYyCHAaTH 3a ThProBUs Ha o¢uIMaleH na3ap Ha (GoHIOBa OOpca MM ThPryBaHH Ha JAPYT
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peryivpaH ma3ap B TpeTa AbpKaBa, KONTO € BKJIIOYEH B chnuchka, ogodopeH or K®H mno
npeiokeHue Ha 3aMecTHUK-TIpeacenarens — 10 50% ot aktuBute Ha PoHAA;

5. KOpHopaTUBHU 00IUTranuu (U3BBH TE3U MO T. 4), IPYrd AbJITOBU (PUHAHCOBH MHCTPYMEHTHH
WHCTPYMEHTH Ha MapU4HM Nazap, JOMYCHATH JI0 WM ThPryBaHU HA peryJiMpaH rnaszap mo wi. 152
an.1l u an.2 or 3[1OU nnum TepryBanu Ha Apyr peryaupan nasap B bearapus — 1o 70% ot aktuBure
Ha ®onna;

6. npexBbpisieMd (PUHAHCOBH MHCTPYMEHTHH MHCTPYMEHTH Ha MapUYHUS Ma3ap, eMUTUPAHU WU
rapaHTHPaHU OT PETMOHAIHU WM MECTHU opranu Ha P brarapus, Ha 1bpkaBa ujieHKa WIK Ha TpeTa
JIbpKaBa, JOMyCHATH O WJIM ThPryBaHU Ha peryjupan naszap no ui. 152 an.1 u an.2 ot 311OU unm
THPTYBAaHU Ha JAPYT PETyIUpaH naszap B bearapus unu B Apyra abpkaBa WieHKa, WK JOIMYCHATH 32
THProBus Ha oduIMaieH na3zap Ha ¢oHI0Ba OOpca WM THPryBaHMU HA JIPYT PEryJupaH mas3ap B
TpeTa AbpKaBa, KOMTO € BKIIOUEH B CIUCHKA, 0100peH ot KOH no mpeqnoxkenue Ha 3aMeCTHUK-
npencenarens — 10 90% ot aktuBute Ha PoHAA;

7. 1bITOBM (PMHAHCOBM WMHCTPYMEHTHH HHCTPYMEHTH Ha MapU4YHUS Ta3ap, JOIMYCHATH 10 WIU
ThPryBaHM Ha peryiupad mnaszap no wi. 152 an.l m an.2 or 3I[I®U unu TepryBaHu Ha JIpyr
peryivpan nasap B Apyra JIbp>kaBa WieHKa, WU JOIYyCHATH 3a ThbProBUs Ha oduUIlMaJIeH Ha3ap Ha
¢don0Ba OOpca WM THPryBaHU HA APYT PETYJIHpaH IMazap B TPETA AbpKaBa, KOMTO € BKIIOUEH B
cnucbka, ogoopen ot KOH no mpennoxxenue Ha 3amecTHUK-TIpeaceaarens — 10 50% oT akTUBUTE
Ha ®oHna;

8. msoBe (aKIMK) HA APYTY KOJIEKTUBHU MHBECTHIIMOHHU CXEMU W/WJIH Ha JPYTU MPEANPUATUS 32
KOJIEKTUBHO MHBECTHUPAHE, KOMTO OTroBapAT Ha ycjoBusta Ha wi. 4, an. 1 ot 3KUCIIIKU,
HE3aBUCUMO OT TOBA, JAJIM Ca ChC CEATUIIE B IbpPXKaBa WICHKA,, [IPU YCIOBHE, YE ca MOJYyUUIII ca
paspelleHre 3a U3BbpLIBAHE HA JEHHOCT MO 3aKOH, ChIJIACHO KOWTO BBPXY TSIX C€ OCHIIECTBSBA
Haa3op, koto K®H no nmpeasoxeHne Ha 3aMECTHUK-IIPEACENATENAT CMATa 32 €KBUBAJICHTEH Ha
HaJ30pa ChIJIACHO MpaBOTO Ha EBpomeickus cbi03, U ChTPYAHUUYECTBOTO MEXKIY HAJ30pPHUTE
OpraHu € B JOCTaThUHA CTENIEH OCUTYPEHO, HUBOTO Ha 3alllUTA HA IPUTEKATEITUTE HA JISJIOBE B THIX,
BKJIFOUMTEJIHO IIPaBUJIaTa 3a pa3Ipe/ieICHUETO Ha aKTUBUTE, 3a MOJI3BAHETO U NMPEJOCTaBIHETO Ha
3aeMH Ha MPEXBbpisieMu (PUHAHCOBU UHCTPYMEHTHU MHCTPYMEHTH Ha TApUYHUS Ma3ap, KakTo U 3a
nponaxx6ata Ha (PUHAHCOBM MHCTPYMEHTHHM WHCTPYMEHTH Ha TApUYHUS Ta3ap, KOHUTO
NpEeANpPUITHITA 32 KOJEKTUBHO MHBECTHUPAHE HE MPUTEkKABAT, Ca EKBUBAJEHTHU Ha IpaBuiaTa v
3alMTaTa Ha TPHUTEXKATEIUTE Ha JSJIOBE HAa KOJIEKTUBHU WHBECTHUIIMOHHU CXEMH; pa3KpHBaT
NepUOANYHO MHPOpPMAIUs, KATO U3TOTBAT U MyOJUKYBAT TOAUIIHU U 6-MECEYHH OTYETH, JaBally
BB3MOJKHOCT 32 OIICHKAa Ha aKTHUBHUTE, MACHUBHUTE, MPUXOIUTE M M3BBLPIICHUTE OMNEpaIlMu TMpe3
OTYETHHUSI IEPUOJ] U CHIJIACHO YCTABUTE U MpaBUjaTa Ha TE€3U KOJIEKTUBHU WHBECTUIMOHHU CXEMHU
T€ MOTaT Ja WHBECTHpPAT 0010 He moBeye oT 10 Ha CTO OT aKTUBUTE CHU B JAPYTH KOJEKTHBHU
WHBECTUIIMOHHU CXE€MHU WM B APYTHU MPEANPUATHS 32 KOJEKTHMBHO MHBecTHUpaHe — 1o 10% ot
akTuBHuTe Ha DoHIA;

9. BIOTOBE B KPEIUTHH MHCTUTYLIMH, TUIATUMH IIPU NOUCKBAHE WJIU IPU KOUTO CHLIECTBYBA IIPABOTO
na ObAaT U3TETJIEHH MO BCAKO BpEMeE, M € JlaTa JI0 Majieka He moBede oT 12 mecena; KpeAUuTHUTE
WHCTUTYIIMHU B TPETa AbpKaBa TpsOBa Ja cra3Bar mpaBuja U Ja ca 00eKT Ha Haa3op, kouto KOH
0 IPEIOKEHNE Ha 3aMECTHUK-TIPE/ICEAAaTENAT CMATA 3a EKBUBAJICHTHHU HA TE€3U CHIVIACHO MTPABOTO
Ha EBponeiickus cbio3— 10 50% ot aktuBute Ha DoHpa;

10. Hackopo W3JAJCHHU MPEXBHPIIIeMH (DHHAHCOBHM HMHCTPYMEHTH, aKO YCIIOBHATA HA €MHCHATA
BKJIIOUBAT MOEMaHe Ha 3aJbJKCHHE Ja Ce MCKa JOMyCKaHe U Ja ObJaT JOMyCHATH B CPOK HE IO0-
IBJIBT OT €[Ha TOJMHa OT M3/1aBaHETO UM 3a ThproBus Ha “bbarapcka ¢ongosa 6opca - Codpus™
AJl unu Ha apyr odunmaneH nazap Ha Apyra ¢GoHI0Ba Oopca WK APYT pEryIupaH mas3ap, BKIOYCH
B ciuCBhK, o00peH or KOH mo nmpemnoxenue Ha 3amecTHUK-TIpeacenarens — 10 10 Ha cTo oT
aktuBuTe HAa DOHJA;
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11. apyrm, momyctumu cwriacHo wi. 38, am. 1 3JKUCHIIKW ¢uHaHCOBH HWHCTPYMEHTHH
MHCTPYMEHTH Ha napuuHus naszap — 10 10% ot akrusure Ha Donpa;

12. YmpaBngBamoTo ApyKeCTBO He MOXKe Jla MHBECTHpa moseue oT 10 HA CTO OT aKTUBHUTE CU B
MPEeXBHPIIsIeMU (PMHAHCOBH WHCTPYMEHTHH MHCTPYMEHTH Ha TApUYHUS Ma3ap, pa3indHu OT TE3H
mo an. 2. 1. 1-11.

13. YmpaBnsBamoTo ApYKECTBO HE MOXE Ja NpuaoOuBa IIeHHH (OJaropogHu) MeETald WU
ceptudukaTi BbpXY THX.

14. YupaBnsiBamoTo APYKECTBO MOXKE J1a IbPKHU JOMBJIHUTEIIHU JIMKBUIHU aKTUBH, OTTOBAPSIIH
Ha n3uckBanusaTa Ha 3KV CIIIKU u Ha moa3aKkOHOBUTE MY aKTOBE.

15. JloroBopHUAT (HhOHI MOKE J]a HHBECTHPA B MPEXBBHPISEMHU IICHHU KHIKa U UHCTPYMECHTH Ha
napuyHUs Iasap, JOMYCHATU 0 ThProBHUsS WIM ThPryBaHHM OCBEH Ha perylupaHuTe Ha3zapu B
IbpkaBu WwieHKH Ha EC, w/unm Apyru perynupaHu masapu B abppxaBu u3BbH EC, mocoueHu B
Cnucwka, onobpen ot Komucusra 3a puHaHCcOB HaA30p, Taka U Ha CIEAHUTE Ma3apu (HE3aBUCUMO
OT TOBa J1aju ca BkiItoueHu B Criuchbka, ogo0pen oT Komucusra 3a ¢prHaHCcOB Haa30p UIIH HE):

Peryaupanu nazapu B TpeTH Ibp:KaBH

ABctpanust Australian Securities Exchange

Anbanus Bursa e Tiranés

ApXKEHTHHA Buenos Aires Stock Exchange

ApmeHus Armenia Securities Exchange

baxpeiin Bahrain Bourse

benapyc Belarusian Currency and Stock Exchange
Bbocua u XepueroBuna Sarajevo Stock Exchange

bpazmus Sao Paulo Stock Exchange/BM&F Bovespa

BenukoOpuranus u 3aamopcku Teputopur | London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AlM
Buernam Ho Chi Minh Stock Exchange
[py3ust Georgian Stock Exchange
Erurer Egyptian Exchange
N3paen Tel Aviv Stock Exchange
Wuans Bombay Stock Exchange

National Stock Exchange of India

WNunonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
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Karap Qatar Exchange
Kurait Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kysei Kuwait Stock Exchange
Manaiizus Bursa Malaysia
MeKcHKO Mexican Stock Exchange/ Bolsa Mexicana

de Valores

Hosa 3enannus

New Zeland Stock Exchange

Hopgerus Oslo Bars

OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market

Owman Muscat Securities Market

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

Cayautcka Apabus Saudi Stock Exchange/Tadawul

CAIIL NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepna Makenonus

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
Cwp0Oust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitman Stock Exchange of Thailand
Typrust Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
3701171070504 Philippine Stock Exchange
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Philippine Dealing Exchange
Yepna ropa Montenegro Stock Exchange
Yuu Santiago Stock Exchange
Iseiiapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
IOxna Kopest Korea Exchange
Snonus Tokyo Stock Exchange

LIKb Jlunep wHBecTHpa OCHOBHO B aKIMKW W OOJMTaluy, THPTyBaHH HA PETyIUpaH Ma3ap B
bearapus. ®ouabT Moke 1a MHBECTHPA U B (PUHAHCOBU MHCTPYMEHTUHM UHCTPYMEHTH, ThPT'yBaHU
Ha peryJjiupaH Inas3ap B JAPYrd IbpKaBU WICHKH, KAKTO U B TPETU JAbPKABHU, BKIIOYEHU B CIHCHK,
onobpen or KOH no npeanoxkenune Ha 3amectHuk-mnpeacenatens na KOH. Ilpu Hopmamnu
obcrosiTencTBa ce npeasmwkaa okoiao 90% ot noprdeiina nHa @oHma Aa € ChbCTaBEH OT aKIWHU, a B
ocTaHajara CH 4YacT MOPTPEeHnbT e € ChCTaBeH OT IBJITOBH (PUHAHCOBU HMHCTPYMEHTHU
WHCTPYMEHTH Ha MMapUYHHUS T1a3ap.

KOHerTHaTa CTPYKTYpa Ha aKTUBUTC 3aBUCU OT MOMCHTHUTC MMa3apHU YCJIIOBUA U IIC € JUHAMUYHA
B I'PAHUIIUTEC HA OIrpaHUYCHUATA, YCTAHOBCHU B HpaBHnaTa Ha CDOHI[a.

/Jlpyeu uneecmuyuonHnu cmpamecuu u mexHuKuU 3a eheKmueHo ynpasienue Ha nopmeeiina Ha
Donoa. Peno coenku

[TpaBuiiata Ha @OH1a TO3BOJISIBAT IPUJIATaHE HA TOAXOAAIIM CTPATErMH U TEXHUKH 3a IIPEIIIa3BaHe
OT Ta3apeH, BAJIyTEH U APYTU pUCKOBe (“XeIKUpaHe”): CHAENKHU C OMNIMH, (PIOYbpPCH, CyarloBe U
npyru aepuBatu. CIEIKUTE ¢ IEPUBATH Ca CBBP3AaHHU C Pa3IMYHU U I0-BUCOKH PUCKOBE, OTKOJIKOTO
OpU TpaJWLUUMOHHUTE HUHBeCTHMIMM (BX. “PuckoBu ¢akropu: PuckoBe mnpu u3MNoiI3BaHE Ha
nepuBaTth’). HoMa curypHocT, 4e mogo0HU CIENKH U TEXHUKH, aKo ObJJaT OCBILECTBEHH, 1€ ObIaT
ycnemHu. Bbp3MoKHOCTTa 3a M3M0J3BaHE HA MOCOYEHUTE CTPATErMM U TEXHUKU MOKE Ja Obae
OrpaHHMYEHa OT Ia3apHUTE YCIOBUS, KAKTO U OT PETYJIATUBHU IIPABUJIA U U3UCKBAHUS.

(1) HoroBopuusit DoHg MOXKE Ja H3MOJ3BA TEXHUKHM W HHCTPYMEHTH, CBBpP3aHH C
OpexBbpisieMd (PUHAHCOBM WHCTPYMEHTHMM HMHCTPYMEHTH Ha MapU4yHMA Ma3ap 3a e()EeKTUBHO
yhpaBjieHHe Ha TOpTQEi, MpeacTaBIsBalll J0rOBOPU 3a MOKYIKa WK MpoJax0a Ha (UHAHCOBU
MHCTPYMEHTH C YTOBOpKa 3a 00paTHO M3KyIyBaHE (PEerno-CleNKH), PU YCIOBHUE, Y€ CIENKHUTE ca
MKOHOMMYECKHU MOAXOASIIH, PUCKOBETE, MPOU3THYAIIM OT TSX, Ca aJleKBATHO WACHTU(PUIINPAHU B
Ipoleca Ha yIpaBJIeHHE Ha PUCKA U IIPHU YCIOBHE, Y€ CIIYKaT 3a U3I'BJIHEHUE HA IIOHE €Ha OT
CJICHUTE 1IeIIH:

1. HamansIBaHe Ha PUCKa;

2. HaMaJIsIBaHe Ha Pa3XOuTe;

3. reHepupaHe Ha JONBJIHUTEJIHU NpuUXxoau 3a PoHOa ¢ HMBO HAa PHUCKA, KOETO ChOTBETCTBA Ha
PUCKOBUS My TpodUI U MpaBuiIaTa 3a JUBEpcUPUKAIUSA HA PUCKA.

(2) 3non3BaHeTo Ha TEXHUKHTE MO aJl. 1 He MOXe /1a BOAM /10 TPOMSIHA B UHBECTULIMOHHUTE
LeJIM ¥ OTPaHUYEHUS WU /10 3aBUIIaBaHE HAa pUCKOBUS npodui Ha DoHpa.

(3) HoroBopHust @oHI MOXKE 1a CKITIOUBA PEIO-CACIKUTE CaMO aKo:

1. HacpelHuTe CTPaHU MO TAX ca KPEAUTHU UM (UHAHCOBH MHCTUTYIIMH, KOMTO MOJJIEXKAT Ha
NPYACHIMAIIEH HA[30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT JIbpKaBa WIECHKA WM Jpyra AbpiKaBsa,
ctpana o Crnopazymenuero 3a Opranuszanusira 3a MKOHOMUYECKO ChbTPYTHUYECTBO U Pa3BUTHE;
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2. Te ca ¢ (pUHAHCOBU MHCTPYMEHTH, B KouTo DOHIAa MOXKE Ja MHBECTHpPA ChIVIACHO WiI. 38
3AKNCHIIKH, nactosimute IIpaBuina u [Ipocnexra cu.

(4) HoroBopuust @oHJ npeAocTaBs B CBOUTE (PUHAHCOBU OTYETH MOOTACIIHO HHPOpMALIHS
3a BCHYKU (PUHAHCOBU HHCTPYMEHTH, 3aKyII€HH!, CbOTBETHO MPOJIAICHU B PE3yNTaT Ha PEro-CACIKH
paskpuBaiiku U o0IaTa cyma Ha JecTBalllMTE KbM JlaTaTa Ha U3TOTBSHE HA OTUETA I0TOBOPHU.

(5) Ilpu cknrouBaHe Ha pemo-CAEIKUTE puUcKoBara ekcro3uuus Ha PoHma KbM Beska
OT/IeJIHA HACPEILHA CTpaHa HE MOXe /1a HaaxBbpiid 10 Ha CTO OT aKTUBUTE UM, KOTaTO HacCpelHaTa
cTpana e 6anka no wi. 38, an. 1, . 6 3AKWUCIIIKU u 5 Ha cTO OT aKTUBUTE B OCTAHAIUTE CIIy4au.

(6) HoroBopuust DoHI MOXEe Ja CKIOYBA PENo-CACIKH 3a IMOKYyNKa Ha (DUHAHCOBU
MHCTPYMEHTH C YroBOpKa 3a OOpaTHOTO MM H3KYyIyBaHE OT MpojAaBaya Ha LEHAa M B CPOK,
OIpPENIETICHU B JOTOBOPA MEKY JIBETE€ CTPAHU, IIPH CIIA3BAHE HA CIEAHUTE OIPAHUYCHUS:

1. mo Bpeme Ha neiictBue Ha goroBopa POHIBT HE MOXE Aa MpojaaBa (UHAHCOBHUTE
MHCTPYMEHTH, [IPEAMET Ha IOTOBOPA, IPEAU HACPEIHATA CTPAHA Ja € YIIPaXKHUIIA IPABOTO CH WUIIU
KpalHUAT CPOK 3a 00paTHOTO M3KYIyBaHE Jla € U3TEKbJI, OcBeH ako DoHa He pasionara ¢ Apyru
CPEICTBA 3a W3MBJIHEHHE Ha 3aJBbJDKEHUETO CHU MO JI0TOBOpA; MPEIXOAHOTO H3PEUEHUE HE ce
Ipujiara B CIy4auTe, KOraro HacpeluiHaTa CTpaHa He € U3IbJIHWIIA CBOU 3abJDKEHUS 110 I0TOBOpa
3a pero-clenkKa M ChIJIaCHO JIOrOBOpa HEU3NBIHEHHMETO JaBa mpaBo Ha PoHjga ga mpojasa
(buHAHCOBHUTE UHCTPYMEHTH;

2. CroiiHocTTa Ha cKiIoueHuTe perno caenku ot donpa He TpsiOBa Aa BB3NPENSATCTBA
U3IIBIHEHUETO Ha 33bJDKEHHETO MY IO BCSAKO Ja M3KYIyBa OOpaTHO JSJIOBETE CH IO UCKaHE Ha
TEXHUTE MIPUTEKATEIN;

3. ®uHaHCOBUTE UHCTPYMEHTHU, KOUTO MOTaT J1a ObJIaT OOEKT Ha peno-c/enka ca:

a) MHCTPYMEHTH Ha MapU4HM ma3ap no cMuchia Ha ui. 38, ain. 1, 1. 9 3AKUCATIKH;

0) obnuranuu, u3aIeH! WK TapaHTHUPaHU OT AbprKaBa WieHKa WU JpyTa IbpKaBa, CTpaHa
no Cropasymenuero 3a Opranusanusra 32 UKOHOMHYECKO ChTPYAHUYECTBO U Pa3BUTUE, TEXHU
HEHTpadHu OaHKW, TEXHU OpraHM Ha MECTHOTO camoympaBiieHue, oT EBpormeiickara neHTpaiHa
Oanka, EBponeiickara mHBeCTUIIMOHHA OaHKa WM OT IMyOJIMYHA MEXAYHApOJHA OpTraHU3alus, B
KOSITO 4YJEHyBa IIOHE €]lHa JbpKaBa WICHKA, KaKTO M KBaJU(UIMPAHU IBITOBH (DPUHAHCOBU
WHCTPYMEHTH, U3/1aJIEHU WIM TapaHTUPAHU OT TPETH AbPrKAaBH C KPEAUTEH PEUTHHT, HE MO-HUCHK
OT HWHBECTULMOHEH, IPUCBACH OT arcHOus 3a KPEOUTEH pEUTHHI, PErucTpupaHa WiIH
ceprudunupana ceriaacao Pernmament (EC) Ne 1060/2009;

B) aKI[MM WJIM JISJI0BE, U3/1aJIeHN OT KOJIEKTHBHA MHBECTUIIMOHHA cxeMa 1o wi. 38, ain. 1, T.
5 3AKUCAIIKY;

r) oOnuranuy, ThpryBaHW Ha peryiupaH Ma3zap B JAbp)KaBa WIEHKA WM JApyra JbpriKaBa,
ctpana o Cnopa3zymenuero 3a OpraHuzanusra 32 HKOHOMHUYECKO ChbTPYJIHUYECTBO U PAa3BUTHE,
THPrOBUSATA C KOMUTO OOJUTAIlMK € 10CTaThbUHO JUKBHU/IHA;

1) aKIU¥, ThPI'yBaHU Ha peryJvpaH nasap B JbpkKaBa WICHKa WIH JIpyra AbpiKaBa, CTpaHa
no Cnopasymenuero 3a OpraHuzanusaTa 3a MKOHOMHUYECKO CHTPYIHHUYECTBO U pa3BUTHE, NPHU
YCIIOBUE Y€ TE3M aKIMH ca BKIYEHHU B MHAEKC MOAIbpPKaH OT To3U nazap.(7) PoHabT MOXeE Aa
CKJIFOUBA PEIO-CAENKU 3a MpoAax0a Ha (PMHAHCOBM MHCTPYMEHTH C YTOBOpKa 3a 0OpaTHOTO MM
U3KyIyBaHe OT cTpaHa Ha DoH/a Ha 1IeHa U B CPOK, OIPE/IETICHH B IOTOBOPA MEKy CTPAHUTE, KaTo
IIPY HaCTHIIBaHE Ha MAJeKa € JJIBKEH Ja pa3lnojara ¢ JOCTaTbUYHO CPENCTBA 3a M3IUIAILAHETO HA
cyMara, IOrOBOpEeHa 3a BpblllaHe Ha (UHAHCOBUTE HHCTPYMEHTH.

(8) YmpaBnsBamoTo ApYKECTBO, KOTAaTO M3BBPIIBA CAEIKH C M3BBHOOPCOBO THPTyBaHU
J€PUBATUBHU HHCTPYMEHTH M KOTaTO M3I0JI3Ba TEXHUKH 32 €PEKTUBHO YIIPaBJIEeHUE Ha MOpTdeii,
npuiara BCMUkM n3uckBaHus no pena Ha 3AKHMC/IIKHM, noa3zakoHOBUTE My aKTOBE M TE3U
IIpaBuna.

J® UKD JInaep HsaMa TepuTOpUaIHa UK OTPACIOBa CIEIHATH3ALIMS.
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Ot nauanoro Ha aeitHoctTa Ha JI® LIKb JIunep He e moa3Bai 3aeMu WM JPYT BUJI KPEAUTUPAHE U
HsIMa 3a]IbJDKEHUS IPOM3TUYAILM OT HAOMpaHe Ha CPE/ICTBA UPE3 3aEMHU.

Hneecmuuuonnu O2DAHUYCHUA

[To-mony ca mocoueHu OrpaHUYEHHTA, TPUIOKUMU 10 OTHOIIEHUE Ha MHBecTUIMUTEe Ha DoHJa
cpIyIacHo 3akoHa u [IpaBuiara Ha @oHpa.

1) YopaBnsaBamoTo ApyKeCTBO HE MOKE J]Ja MHBECTHPA IIOBEUE OT 5 Ha CTO OT aKTUBUTE HA
@doHa B TPEXBBHPIsLeMH (PUHAHCOBHM MHCTPYMEHTHUUJIM B MHCTPYMEHTH Ha MApUYHUS Ta3ap,
U3JIaJICHHU OT €THO JIUIIE.

(2) YnpansBaioro IpyKeCTBO HE MOXKE Jla MHBECTHpa 1moBeye oT 20 Ha CTO OT aKTUBHTE
Ha ®oHJa BB BIOTOBE B eAHO jule mo wi.38, an.1, 1.6 ot 3AKMUCAIIKNA.

(3) PuckoBara excrio3uius Ha PoHIA KbM HACpPEIIHATA CTpaHa 10 CAeNKa C IEPUBATUBHU
(MHAHCOBU MHCTPYMEHTH, ThPI'yBaHU Ha U3BBHOOPCOBH I1a3apu, HE MOKe Aa HaaAXBbpid 10 Ha cTo
OT aKTUBUTE, KOTaTo HacpellHara cTpaHa € KpeauTHa MHCTUTYHus mo 4i. 38, am. 1, T. 6 or
3AKNCIIIKH, a B ocTaHayiuTe ciaydau - S Ha CTO OT aKTHBUTE.

(4) YpasisiBaoTo apy>KecTBO MOXe Ja uHBecTHpa 10 10 Ha cTo oT akTuBUTe Ha DOH/IA B
IPEXBBPIIAEMU (PUHAHCOBU MHCTPYMEHTHMIIM B MHCTPYMEHTH Ha NApU4yHUS Iazap, U3LaJe€HU OT
€IHO JIMIIEe, CaMO IPHU YCJIOBHE, Ye 00IlaTra CTOWHOCT Ha WHBECTUIIMUTE B JIUIIATa, BbB BCAKO OT
KOUTO Ts1 MHBECTHPA IIOBEYE OT 5 HA CTO OT CBOUTE aKTUBH , HE HajBuIIaBa 40 Ha CTO OT aKTUBUTE
Ha @onga. OrpaHUYEHUETO MO MPEAXOJHOTO M3pPEUeHUE He ce IMpHiiara OTHOCHO BJIOTOBETE B
KPEAUTHUTE WHCTUTYLUHU, BbPXY KOUTO CE€ OCBHILECTBSABA NPYJIECHIUAIEH HAaA30p, KAKTO U KbM
CHENKUTE C U3BBHOOPCOBO THPTyBaHH JEPUBATHU (PMHAHCOBH MHCTPYMEHTH C T€3U MHCTUTYIUU.
[Tpu n3umucnsBane Ha O0IIATa CTOMHOCT HAa aKTUBUTE IO M3pEYEHUE ITBPBO HE C€ B3EMAT IPEIABH
npexBbpIiseMuTe GUHAHCOBU MHCTPYMEHTHH MHCTPYMEHTHUTE Ha apUYHUS Ma3ap 1o ai. 6.

(5) OcBen orpanudeHusita mo ai. 1 — 3, oOmara CTOMHOCT Ha HWHBECTUIIUUTE B
MPEeXBBHPIIseMU (HUHAHCOBU HHCTPYMEHTHIIIM MHCTPYMEHTH Ha MapHyYHUs Ma3ap, U31aJeHH OT €THO
JIMIIE, BJIOTOBETE NP TOBA JIUIIE, KAKTO U €KCIO3UIMATA KbM CBIIOTO JIUIIE, Bb3HUKHANA B PE3yJITaT
Ha CIIEJIKU ¢ U3BHHOOPCOBO THPIyBaHH J€PUBATUBHY (DMHAHCOBH HHCTPYMEHTH, KOTaTo B pe3yaTaT
Ha TOBa KOMOMHUpaHe o011aTa CTOWHOCT Ha Te3U MHBECTULIMY 111e HaIBUIIU 20 Ha CTO OT aKTUBUTE
Ha DoHpa.

(6) YpaBisiBaoTo Ipy>KeCTBO MOXKE J1a HHBECTHPA 10 35 Ha cTo oT akTuBUTE Ha DOH/IA B
mpexBhpliseMyd (PUHAHCOBU MHCTPYMEHTUHM MHCTPYMEHTU Ha MapHuYHUA Ta3ap, U3JaJeHU OT €IHO
JMIe, aKO LIEHHUTE KHWKAa U MHCTPYMEHTUTE Ha MapUyHUS a3ap ca U3Ja/leHu WK rapaHTHpaHU
ot PenyOnuka boarapus, npyra appaBa 4ieHKa, OT TEXHU MECTHU OPTaHu, OT TpeTa AbprKaBa Uiu
OT NyOJIMYHa MeXIyHapOJAHA OpraHu3alus, B KOSITO YIEHYBa [TIOHE €/IHA IbP>KaBa WICHKA.

(7) ®ouasT MOXKE Ja MHBECTUPA 10 25 HA CTO OT AaKTHBHUTE CH B OOJUTaIlMU, H3IaAeHH OT
KpeAUTHA UHCTUTYIIHS ChC CEaIMILE B IbPKaBa WICHKA, KOSTO MOAJIEKH Ha HAJ[30D C 1IeJT 3aliuTa
Ha TPUTEKATEIUTE HA OOJUTraIiy, BKIIOYUTEIHO HAa W3HMCKBAaHETO HAOpaHHWTE OT EMHUCHTa
o0nurauuu cpeacTBa Aa 0bJaT MHBECTUPAHU B aKTHBH, KOUTO IPE3 LENHs MEePHOJ HAa eMHUCUSTA
OCHUTYpSIBAaT TIOKPUTHE HA TPETEHIMUTE BHB BpPb3Ka C OONUTAIMUTE W KOUTO B CIydail Ha
HECHCTOSITEJIHOCT Ha €EMUTEHTa Ja ObJaT U3MOJ3BaHM NPUOPUTETHO 3a U3IUIAIIAHE Ha
3aIbJDKEHUSATa KbM MpHUTeXaTenuTe Ha oOmuranuu. OOIara CTOMHOCT HAa WHBECTHIIMHUTE II0
U3peYeHNe MbPBO, HAIXBBPJISIINA OIPAaHUYEHHUETO O all. | 3a eKCMO3UIMH KbM €MH €MHUTEHT, He
Moske 1a HaaxBbpiist 80 Ha cTo oT akTuBHUTE HA DOHAA.

(8) IpexBbpisemute HUHAHCOBH MHCTPYMEHTHH MHCTPYMEHTHTE HAa MApUUHUS Ma3ap o
an. 6 u 7 He ce B3eMaT IpeBU/ 3a LIEJIUTE HAa OTPAaHUYEHUETO 110 all. 4.
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(9) uBecTHIIMOHHKUTE OrpaHUYEHHS 10 all. 1— 7 He MoraT 1a ObJaT KOMOMHUPAHH, KOTaTo
B pe3yJITaT Ha TOBa KOMOMHMpaHe 00IaTa CTOWHOCT Ha MHBeCTULIMUTE HAa POH/Ia B IPEXBBPIIIEMHU
(UHAHCOBM MHCTPYMEHTHWIM WHCTPYMEHTH Ha MapUYHUA [a3ap, W3AaJeHU OT €IHO JIHIIE,
BJIOTOBETE IIPU TOBA JIULIE, KAKTO U €KCIO3MLUATA KbM CBILIOTO JIMIIE, Bb3HUKHAIA B PE3yJITaT Ha
CHENKU C JACpUBATUBHU (PMHAHCOBH MHCTPYMEHTH, ChIVIACHO ail. 1-7, mie HagBumM 35 HA CTO OT
aktuBuTe Ha PoHJA.

(10) HpyxectBara, MpUHAJISKAIIA KbM €IHA Ipyla 3a IEIATE Ha ChCTaBIHE Ha
KOHCOJNIUJMPAH (PUHAHCOB OTYET CHIVIACHO NMPU3HATHUTE CUYETOBOJHU CTAHJAPTH, CE Pa3riexkKIaT
KaTo €JIHO JIUIIE MPU MpUjlaraHe Ha OrpaHUYCHUATA 10 MPEAXOAHUTE ATUHEH .

(11) OGmaTa cTOWHOCT HAa UHBECTUIIMUTE B MPEXBHPIIsAeMH (PUHAHCOBU MHCTPYMECHTHUIIN
MHCTPYMEHTH Ha MapUyHUs Ta3ap, eMUTUPAHU OT JIpyKecTBaTa B €JHA Tpyla, HE MOXeE Ja
HaaxBBPJIA 20 HA CTO OT CTOMHOCTTA HA akTUBUTE HAa DOHa.

(12) JoroBopuusat MoH HE MOKE J1a PUA0OHMBA ITOBEYE OT:

1. necet Ha cTO OT akuuuTe O0€3 MpaBo Ha IJac, U3AaeHU OT €IHO JIULIE;

2. JIeceT Ha CTO OT OOJIMrallMMTe WIN APYrH JbJITOBU (PMHAHCOBU MHCTPYMEHTH, U3Ja/ICHU
OT €JTHO JIUIIE;

3. IBAJIECET M TET Ha CTO OT JSJIOBETE Ha €/1HA KOJIEKTUBHA MHBECTUIIMOHHA CXeMa HITH JAPYTo
MpEeINpHUsITHE 32 KOJEKTUBHO MHBECTHPAHE, KOETO OTroBaps Ha M3MCKBaHHATA Ha wi. 4, an. 1 ot
SKAUCAIIKH;

4. necet Ha CTO OT MHCTPYMEHTHUTE Ha MApUYHUS Ma3ap, U3JaJACHU OT €HO JIHIIE.

(13) Orpanuuenusita mo an. 12, 1. 2, 3 u 4 He ce mpuiarar, KOraro B MOMEHTa Ha
npunobruBaHe Ha mocodyeHuTe MHCTpymMeHTH DoHga HE MOXke Ja U3YUCIM OpyTHaTta cyma Ha
IBITOBUTE (PMHAHCOBH HMHCTPYMEHTH, HAa WHCTPYMEHTHTE Ha IMapUYHHs Ta3ap WM HETHATa
CTOMHOCT Ha eMUTUPAHUTE (PUHAHCOBH UHCTPYMEHTH.

(14) YnpapnsBaioTo APYKECTBO MOXKE Jia HHBECTHPA He moBede oT 10 Ha CTO OT akTUBHUTE
Ha onHpa B As5I0BETE HA €HO U CHIIO0 NPEANPUITHE 32 KOJIEKTUBHO HHBECTUpaHe 1o wi. 38, an. 1,
T. 5 ot 3AKUCIITKH, He3aBuCcHMO J1aiu € ChC CEIaIUIIe B IbpKaBa YWICHKA WIH HE.

(15) OOumsaT pa3Mep Ha WHBECTHILMHTE B [SUIOBE HAa MPEINPHATHS 32 KOJICKTHBHO
MHBECTUPAHE, Pa3JIMYHU OT KOJEKTUBHA MHBECTULIMOHHA CXeMa, HEe MOxe Jja HaJBuasa 30 Ha CTO
oT aktuBuTe HA DOHAA.

(16) O6mrara cToitHOCT Ha ekcro3unusaTa Ha DoHIa, CBbp3aHa ¢ JePUBATUBHH (PUHAHCOBU
MHCTPYMEHTH, HE MOe J1a ObJie MO-ToJIsIMa OT HETHaTa CTOMHOCT Ha akTuBUTE. DOHIBT MOXKE J1a
MHBECTUPA B JIEpUBATUBHU (DUHAHCOBU MHCTPYMEHTH, IPU Ca3BaHE HA U3MCKBaHMSTA Ha Wi. 45,
an. 9, 10 m 11 or 3AKNCAIIKU u npu yciioBue 4ye eKCro3uiuaTa KbM 0a30BUTE aKTUBU 0010 HE
HAJXBbPJI MHBECTUIIMOHHUTE orpanuyeHus no ui. 45 ot 3AKUCIIIKU.

(17) Orpanuyenusita B TO3U WieH He ce mpuiarat, koraro PoHma ynpakHsBa mpaBa Ha
3anycBaHe, MPOM3THYAIM OT MpPeXBbpisieMd (UHAHCOBH HMHCTPYMEHTUM HMHCTPYMEHTH Ha
IapU4yHUs 1a3ap, KOUTO €a 4acT OT HETOBUTE AKTHBH.

(18) IIpu HapymieHne HA MHBECTUIIMOHHUTE OTPAHUYCHHS B TO3M WICH 0 NPUYMHHU U3BBH
KOHTpOJIa Ha YTPaBJsABALIOTO APY>KECTBO WJIM B PE3YATAT HA yNpakKHSIBAaHE IIpaBa Ha 3allCBaHE,
TO MPUOPUTETHO, HO HE MO-KHCHO OT WIECT Mecella OT Bb3HUKBAaHE HA HAPYILIEHUETO, Ype3 CACIKHU
3a mpojax0a MpUBEXJa aKTUBUTE CH B CHOTBETCTBHE C MHBECTULMOHHUTE OTPAHUYEHUS, KAaTO
OTUYMTA UHTEPECUTE Ha MpUTEKATEIUTE HA JsUI0Be. B ciiydanTte mo npeixoIHOTO U3peueHue, ToH e
JUTBXKEH B 7-THEBEH CPOK OT M3BBpIIBAaHE Ha HapymeHueTo na ysenomu KOH, karo npenocrasu
uH(pOopMalKs 32 IPUUMHUTE 32 Bb3HUKBAHETO MY U 3a MPEANPUETUTE MEPKU 32 OTCTPAHSIBAHETO

(19) VYopaButenHuss OpraH Ha YHPaBISABAIIOTO JPYKECTBO YCTAHOBSIBA BBTPEIIHU
MHBECTUI[MOHHU OIPaHUYUTEIHH IIPAroBe, KOUTO ca Ha HUBO 98% OT orpaHMYEHUsITa IO TO3H YJIEH.
Besiko npeMuHaBaHe Ha IIParoBeTe ce JOKYMEHTHpA OT OTAEIA 3a aHAJIU3 U YIPaBIECHUE HA PUCKa
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U ce JOKJIaJBa Ha YIPAaBUTEIHUSA OpPraH Ha YIpPaBJIABAILIOTO IPYXKECTBO 3a IPEAIPUEMAHE HA
KOPUTMPALLHU JCHCTBUA.

/Jpyeu ocpanuuenusn

IIpu ynpasnenue Ha LIKDB Jlupep Ymnpasiasamoro [IpyxkecTBO cra3Ba BCUYKM HOPMAaTHUBHU
M3UCKBAaHMS M OTPAHUYEHHUS], BKIIOUUTEIHO onpeneneHuTe ¢ pemenns Ha KOH.

VYnpasisaBamoTo [pykecTBo He MOXKe J1a IPOMEHS IIpeaIMeTa Ha JeHHOCT Ha JJoroBopHus @oHx.
VYpasnsBamoro JlpyxectBo, kakTo M bankarta [lemo3urtap, Korato IeHCTBAaT 3a CMETKa Ha
JloroBopuus @oHJI, HE MOKE:

1. na mpenocTaBsT 3a€MH, HUTO J1a ObAaT rapaHTH Ha TpeTu Jinua; JlelicTBusATa, U3BbPIICHU
B HapyIlIEHUE Ha MPEIXOIHOTO U3PEUCHUE Ca HEICUCTBUTEIIHU CIIPSMO IIPUTEKATEITUTE Ha JISTIOBE.
He3aBucuMo OT OrpaHvyYeHMsITa MO HM3PEUYECHHE IBbPBO YIpaBisBamoTO [[pyxkecTBO, KakTo H
bankara Jlenosurtap, koraro aeiictBatr 3a cmeTka Ha JloroBopuust PoHI Morat ga MpUaoOHBaT
NpEXBbPIsieMd (PUHAHCOBHM HMHCTPYMEHTH, HWHCTPYMEHTH Ha TApUYHHUS Ta3ap WK JIpYyrd
¢bunancoBu uHCcTpyMeHTH o wi. 38, an. 1, 1. 5, 7, 8 u 9 or 3AKUCIIIKH, B cayyaute koraTo
CTOMHOCTTA UM HE € HAIThJIHO U3IUIATCHA;

2. 1a CKJIFOYBAT JIOTOBODP 32 KbCH MPOAAKON Ha MpeXBbpIisieMd (UHAHCOBH MHCTPYMEHTH,
MHCTPYMEHTH Ha MapU4HMsI [1a3ap WIK Ha Ipyru GUHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T. 5, 7,
8u 9 or 3AKNCAITKN.

VYnpasnsgBamoro JpykecTBo AEHCTBAIIO 32 CMETKAa HAa BCUYKH YIPABISIBAHH OT HETO
JOTOBOPHU (DOHA0BE UITU APYTU MPEANPUATHS 32 KOJICKTHBHO HHBECTUPAHE HE MOKeE J1a MPUA00HBa
aKkIMU C MPaBO Ha rjac KOWTO Ouxa My MO3BOJM Ja YIPAKHSIBA 3HAYUTEIHO BIUSHUE BBPXY
EMUTEHTa KaTo MPSKO WU HempsAko mpurexkaBa 20 Ha CTO WJIM MOBEYE OT IiacoBeTe B 0OII0
ChOpaHMe Ha EeMUTEHT, OMpeIeTIeHU ChraacHo wi.145 u 146 ot 3IITILIK.

JoroBopuust @oHa HE MOKE J1a TOJI3Ba 3a€MU, OCBEH B CIIy4auTe, IOCOYEHH MO-[0J1y WU B IPYyTU
Clly4au, ONpeesIeH! OT AeMCTBAIIOTO 3aKOHO1aTENICTBO.

(1) C uen edexruBHO yrnpasieHue Ha pasxoaute Jloropopaust QoH MOXe 1a npumoOrnBa
YyXJIeCTpaHHA BallyTa IOCPEACTBOM KOMIIEHCAI[MOHEH 3a€M, KOITO Bb3HUKBA B CIIy4auTe, KOraTo
0aHKa, ¢ KOATO KOJIEKTUBHATa MHBECTUIIMOHHA CX€Ma MMa JIOTOBOPHU B3aUMOOTHOILIEHHS, CPEIILy
neno3upaHa BanyTa Ha JloroBopHust @OHJ, ocurypsBa OT 4YykJa OaHKa KOHTpPareHT
IIPEIOCTABSIHETO Ha 3a€M Ha CXeMaTa B CbOTBETHATA UY)KECTPaHHA BaIyTa.

(2) Cpencrrara ot 3aemMa 1o ain. 1 MoraT qa ObJat U3IOJI3BaHH 3a:

1. nnamaxe Ha MoJaIeHUTE MOPBUKH 32 OOPAaTHO U3KYIyBaHe Ha Js10BeTe Ha JlOrOBOPHUST
®oH U3BBH TepuTopusita Ha Penydnuka bearapus;

2. nokymnka Ha uHcTpyMeHTH 1o wi. 38 3AKNC/IIKH.

(3) Excrio3unusra Ha KOJCKTHBHATA HHBECTUI[MOHHA CXeMa I10 3aeMa 1Mo all. 1 He MOoXe J1a
HaaxBbpis 10 Ha cTO OT akTUBUTE .

(4) KOH mno mnpemnoxenne Ha 3aMECTHHK-TIPEICETATEISAT MOXE Ja paspelid Ha
JoroBopuusaT @oH /1a MoI3Ba 3aeM Ha CTOMHOCT 710 10 Ha CTO OT aKTUBHTE i, aKO €THOBPEMEHHO
ca M3ITBJIHEHU CIICTHUTE YCIIOBHSL:

1. 3aeMBbT € 3a CpPOK, HE MO-IBJIBI OT TPU Mecelld, U € HeoOXOAMM 3a TMOKpPHUBAHE Ha
3abJDKEHUSTA 10 00PaTHOTO M3KYITyBaHE Ha JSUTOBETE HA CXEMaTa;

2. yCIIOBHSITa Ha JIOTOBOPA 3a 3a€M HeE ca MO-HeONIaronpuaTHU 0T OOUYaiHUTE 3a Maszapa u
yCTaBBT WU MTPABIJIATA HA KOJIEKTHBHATA HHBECTHIIMOHHA CXeMa JIOIYCKAT CKITFOUBAHETO HA TAKbB
JIOTOBOP.
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(5) Horoopuusit ®@oHa MOXKE [a MOJI3Ba MOBEYE OT €IMH 3aeM CaMO aKO B CIUH M ChII]
nepuoj olmara cyma Ha 3aeMHTE HE HaJBHINaBa mocoudeHus B wi. 27, an. 3 or 3AKUCIIIKN
pa3mep.

(6) 3aemopnaren o 3aema Moxe J1a ObJie camo 0aHKa, ¢ U3KIIIOUEHHE Ha OaHKaTa Jeno3uTap.

(7) Ion3Baneto Ha 3aeM Oe3 mpeaBapuTesHo paspenieHue Ha KOH mo npemnoxkenue Ha
3aMECTHHUK-TIpE/ICEaTeNsl € HEACUCTBUTEIHO CHPSMO NMPUTEKATENNTE HA AsUIOBE. 3a€MbT HE CE
B3eMa MpeABUJ IpPU H3UUCISIBAHE Ha HETHAaTa CTOMHOCT Ha AaKTUBUTE HA KOJEKTHBHATa
MHBECTUIMOHHA CXEMA.

(8) Cnen monmy4yaBaHe Ha pa3pelICHHETO 3a IMOJ3BaHE HA 3aeM Mo aiu.l wid an. 2,
VYnpasnsaBamoro [pyxectso win bankara [lemosurap ca juibxxkHH ga yeegomar KOH 3a
CKJIIOYEHHS JIOTOBOP 3a 3a€M M Ja MPEJOCTaBST KOIMUE OT HEro B 3-IHEBEH CPOK OT JaTara Ha
CKJIIOYBAHETO MY.

(9) Ynpasnsasamoro JpyxkectBo uinu bankara Jlemo3uTap ca JIbKHU J1a MPEJICTABAT Ha
K®H Bennbx MecedHo, B cpok 10 10-To 4nciao Ha cleABalIus Mecel OTYET 3a U3Pa3X0ABAHETO Ha
CpelcTBaTa IO 3aeMuTe Mo ajid. 1 W an. 2, KakTO M 3a TSIXHOTO MOracsiBaHe J0 OKOHYATEIHO
U3IIBIHEHNE Ha 33bJIKEHUETO.

Ilpomenu ¢ uneecmuyuonna cmpamezus, NOAUMUKA U OZPAHUYECHUA

I'openocoueHuTe NOJIOKEHUS OTHOCHO HUHBECTUIIMOHHATA CTPATETHsL, ITIOJMTUKA U OTPAHUYECHUS Ca
onpezenenu B [Ipasuiiara Ha LIKD JIunep u cboTBETCTBAT HAa 3aKOHOBUTE U3UCKBAHUS KbM JlaTaTa
Ha [IpocniekTa. AKO TOBa HsIMa J1a IPOTUBOPEYH HA JEMCTBALLMS 3aKOH, HSIKOU OT TE€3H MOJIOKEHUS
Morar Jia ObJ1aT IPOMEHSIHHU 110 pelIeHre Ha Y IIpaBisBailoTo JpyxecTBo, Ipu yciaoBUe, 4ye TOBa €
B Hail-00bp MHTEpEC HAa MHBECTUTOPUTE WJIM CJIeBa OT 3akoHa mim pemenne Ha KOH. 3a 1a uma
JeiicTBUe, TakaBa MPOMsIHA ce U3UCKBa Jia Obae ogodpena ot KOH no npeoxenue Ha 3aMECTHUK-
npeacenaTess.

HezaBucrMO OT TOPHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXK]Yy MHBECTULIMOHHATA CTPATErus,
IIOJINTHKA U orpaHudeHuss Ha PoHAa, Taka KakTo ca H3oxkeHu B IIpocnekra, m nocnenBaiu
npomenn Ha 3/JIKMC/IIKM u Ha moa3akoHOBUTE aKTOBE IO HErOBOTO IpUJIaraHe OTHOCHO
M3HMCKBaHUATA U OTPAaHUUYEHUATA KbM ChCTaBa U CTPYKTypaTa Ha MHBECTULIMUTE U KbM JAEHMHOCTTA
Ha LIKbB Jlunep, nHerosure IIpaBuiia npeaBMKAAT 1a ce MpUaraT HOBUTE HOPMATUBHU pa3nopeion
OT BJIM3aHETO UM B cwia. B te3um ciryqan Ynpasnsasamoto pyxectBo me npusene [Ipasuiara u
ITpocnexra Ha JloroBopHus ®oHA B CHOTBETCTBHE C HOPMAaTHUBHUTE IIPOMEHU B Hal-KpaTKHs

pa3yMeH CpOK.

H3uckeanusa KoM yeHHUmMe KHUMNCA, UHCHPYMEHmMUme HA RAPUYHUA na3ap u opyzume
akmueu no un. 38 3/KUHC/IIKH u kxvm cmpykmypama Ha aKmueume u nacueume u
aukeuonocmma Ha Ponoa

(1) IlpexBupsiemute PUHAHCOBU MHCTPYMEHTH, B KOUTO MOXE J1a MUHBECTUPA JlIOTOBOPHUSIT
@oH, TpsOBa 1a OTTOBAPAT HA CIECAHUTE YCIOBUS:

1. moreHuumanuure 3aryou, kouto doHaa Moxke 1a MOHECe OT MPUTENKABAHETO MM, ca
OTPaHUYEHU 10 pa3Mepa Ha IUIaTeHaTa 3a TIX LEHa;

2. TMKBUIHOCTTA UM He 3acsira crocoOHocTTa Ha DoHa MO UCKaHe HAa IPUTEKATEITUTE HA
JISUTOBE J]a U3KYIyBa 00paTHO JSUIOBETE CH,

3. uMaT HaJeKAHA OICHKA:

a) IICHHUTE KHIKA, JOMYCHATH JI0 WM ThPTyBaHH Ha peryaupaH maszap mo wi. 38, aim. 1, 1.
1 - 4 3IKUCHIIKH, umar TOYHHW, HAASKIHU W PEIOBHO YCTAHOBSIBAHW IIEHH, KOHTO Ca
MPEAOCTABEHH OT Ma3apa WK OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMHU 3a OLICHSBAHE;
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0) nennute kHWkKa 1o wi. 38, ai. 2 3AKUCAIIKN nmar nepuoaudHa orieHKa, U3BbPIICHA
Bb3 OCHOBa Ha HMH(OpMamMs, MPEeIOCTaBeHa OT €MUTEHTA, WM Bb3 OCHOBA HAa KOMIIETEHTHO
WHBECTHUIIMOHHO MPOYYBAHE;

4. 3a TAX € HaJMIIE TOAXO0As1Ia HHPOPMAIIHS:

a) 3a [ICHHUTE KHIKA, JOMYCHATH IO UM ThPryBaHU Ha peryiupad maszap mno ui. 38, an. 1,
T. 1 - 4 3BAKUCAIIKH, ce nmpemnocTaBsi peJOBHO TOYHA M MOApoOHA WHQPOpMAIHs KbM Iazapa 3a
[IEHHAaTa KHUra WIK KOTraTo € MPWIOKHUMO, 3a MOpTQeiiyia Ha [IeHHAaTa KHUTa;

0) 3a nennure kHmxa no wi. 38, an. 2 3AKUCAIIKU ce mpenoctaBs peIOBHO TOYHA
uHpopmanusa 10 DoHja 3a eHHAaTa KHUTa WIK KOTaTo € MPUJIOKUMO, 3a MopTdeiina Ha LeHHaTa
KHUTA,

5. ca cBOOOHO MPEXBBHIUIAEMU;

6. TSIXHOTO MPUA00MBaHE CHOTBETCTBA HA MHBECTUIIMOHHUTE LIEJTH U/UIH NHBECTHIIHOHHATA
nonutuka Ha Donpa;

7. PUCKBT, CBBP3aH C TAX, € aJIEKBaTHO YCTaHOBEH B [IpaBunaTa 3a ynpaBieHUe Ha pyUcKa Ha
donpa.

(2) Cuura ce, ue uennute kHmxa mo wi. 38, an. 1, 1. 1 - 3 3JKUCAIIKU otroBapsT Ha
M3UCKBaHMATA 110 al. 1, T. 2 u 5, ako @oHIBT HE pasnoiarar ¢ uHGopMaIus, KOsSITO J1a T0BEIe 10
JIPYT U3BO/I.

(3) 3a nmpexBwpisiemu puHancoBu uncrpymertuno wi. 38 3AKUCIIIKU ce cuurtar u
AKIUUTE/ISII0BETE HA MHBECTUIIMOHHO APY>KECTBO, TOTOBOPEH (DOH/I UITH JSLIOB TPHCT OT 3aTBOPEH
THII, aKO:

1. oTroBapsT Ha ycioBudATa 1o ai. 1 u 2;

2. WHBECTUIIMOHHUTE JPYKECTBAa U [SAJIOBUTE TPHCTOBE ca OOEKT Ha TpaBuia 3a
KOPIIOPATUBHO YIpPaBIEHHUE, MPUIOKUMHI KbM ApPY>KECTBATa, a JOTOBOPHUTE (POHIOBE Ca MPEIMET
Ha MMpaBuJia 32 KOPIIOPATUBHO YIIPaBJICHUE, EKBUBAJICHTHU Ha TE3H, TPHIIOKUMU KbM JIPY>KECTBATA;

3. IpyXEeCTBOTO, KOETO YIpPAaBIsBAa JOTOBOpHUSA (OHI, CHOTBETHO APYKECTBOTO, KOETO
yIOpaBisiBa aKTUBUTE HAa WHBECTUIIMOHHOTO IPYXKECTBO M JISJIOBUS TPHCT, aKO MMa TaKoOBa, €
MpEeMET Ha HALIMOHAJIHA PETYJIALMs C 1IeJT 3alllUTa HA UHBECTUTOPUTE.

(4) 3a mpexBwpisiemu puHancoBu uncrpymeHTtuno wi. 38 3AKUCIIIKU ce cuutar u
(buHAHCOBHUTE MHCTPYMEHTH, KOUTO OTTOBAPST Ha YCIOBUSATA M0 ajl. | U 2 U ca rapaHTUPaHH OT WJIH
ca CBBbP3aHU C MPEJICTaBIHETO HA JIPYTH aKTUBH, KOUTO MOXKE Ja Ca PA3IMYHH OT TE3H MO WiI. 38,
an. 1 3JKUCAIIKHN. Korato neHHUTE KHMXA 10 NMPEAXOAHOTO MU3PEUYEHUE ChIAbpXKAT BHEIPEH
JIEPUBATUBEH HHCTPYMEHT, 110 OTHOIIICHHE HA BHEJPEHUS JICPUBATHBEH MHCTPYMEHT C€ MpUIara 4.
40-43 3AKUCIIIKU.

(5) UactpymenTrTe Ha TApUYHMS TIa3ap, B KOUTO MOXke Ja nHBectrpa DoHIBT, ce cuuTar
3a 00MUYaifHO THPTYBaHM Ha APUYHUS Ma3ap, aKO OTTOBAPSAT HA €JHO OT CIEIHUTE U3UCKBAHMUS:

1. umaT majex npu eMuTHpaHeTo A0 397 THU BKIL;

2. AMaT OCTaThYEH CPOK 10 majexa A0 397 AHU BKIL;

3. mojyIeXat Ha PEAOBHU KOPEKIIMM HAa JOXOAHOCTTA MPHU YCIOBHUATA HAa MApUYHUS T1a3ap MOHE Ha
BcekH 397 nuu;

4. pUCKOBHUSAT UM ITPOQ WL, BKJI. IO OTHOIIIEHUE HAa KPEIUTHHS UM PUCK M PUCKA, CBbP3aH C JIMXBEHUS
MPOILIEHT, ChOTBETCTBA HA PUCKOBUS PO Ha (GPUHAHCOBH MHCTPYMEHTH C MaJIeXK 1O T. | 1 2 unn
C KOPEKIIMH Ha JI0XOJHOCTTA 110 T. 3.

(6) UHcTpyMeHTHTEe Ha TMapU4YHUs MMa3ap, B KOUTO Moke na uHBectupa DOHIBT, ca
JTUKBUIHU WHCTPYMEHTH Ha TAPUYHMSI TIa3ap, KOUTO MOTaT J1a ObAaT MPOJaJACHHU MIPH OTPaHUYCHU
pPa3Xo/JM U B aJIEKBaTHO KPAaThK BPEMEBH MEPUOJ TPEABU 3aabkeHneTo Ha JJoroBopaust ®oup no
HCKaHe Ha MPUTEXKATEIUTE Ha JSUIOBE J1a U3KYIyBa OOPAaTHO JIAJIOBETE CH.

(7) UHcTpyMeHTUTE Ha TAapUYHUS TTa3ap, B KOUTO MOXe J1a mHBecTHpa JloroBopausat OoHS,
ca CbC CTOMHOCT, KOSITO MOK€ J1a ObJie TOUHO ONpezesieHa Mo BCAKO BpeMe, ako 3a TIX ca HaJHIle
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TOYHHU U HAJEKHU CHCTEMH 3a OLIEHKa, KOUTO OTTOBApAT HA M3MCKBaHUATA o wi. 13, an. 2, 1.1 u
2 ot Hapenba Ne 44/2011 r. na KOH (Hapen6a Ned4).

(8) Cuwmra ce, ye MHCTpYMEHTHUTE Ha mapuaHus nazap mo 4wi. 38, ain. 1, 1. 1 - 3 3AKUCATIIKA
OTroBapAT HA M3MCKBaHuATa 1O Wwi. 13, ai. 1 u 2 ot Hapenba Ne 44, ako ®ouabT HE pasmonara ¢
uH(popMalrs, KOSTO Ja J0Bele A0 APYT U3BO/I.

(9) HuctpymentuTe Ha mapuuHus naszap no wi. 38, an. 1, T. 9 3AKMCAIIKH, xouto ca
pa3IMyYHU OT T€3H, ThPTryBaHU Ha PEryJIHMpaH Mas3ap, HO YUATO €eMUCHS WIH EMUTEHT ca perylupaHu
3a IeNUTe Ha 3alliuTa Ha WHBECTUTOPHUTE M CIIECTSABAHUATA, TPsOBa /a OTroBapsAT Ha CIEIHUTE
YCIIOBUSI:

1. oTroBapsT Ha IOHE €1HO OT U3KUCKBaHMsATA 110 Wwi. 12, ant. 1 or Hapen6a Ne 44 u Ha Bcuuku
n3uckBanus mo wi. 13, an. 1-3 ot Hapenba Ne 44

2. cBOOOIHO TpPEXBBPIASIEMH ca M 32 TIX Ja € HaJIW4YHA MOAXOAAla HHGOpMAaIus,
BKJIFOUMTENHO UH(pOopManus, HeoOXoAruMa 3a U3BBPILBAaHE HA MOIXO/AIIA OLIEHKA HA KPEIUTHHUTE
PHCKOBE, CBbP3aHU C MHBECTUIIUUTE B TSIX, B3EMaWKH MPEIBU U3UCKBAaHUATA 10 4. 14, an 2-4 or
Hapen6a 44 .

(10) 3a uHCTpyMeHTUTE Ha mapu4Husg mazap mo ui. 38, amn. 1, 1. 9, OykBu "6" u "r"
3AKUCIIIKHN, 3a mHCTpyMEHTUTE Ha mapuyHus mazap no wi 38, am. 1, 1. 9, OykBa "a"
3AKUCAIIKH, kouTo ca eMUTUPAHU OT PErMOHAIHY HJIM MECTHHU opranu B PenyOnuka bbiarapus
WIM ApYyTa IbpXKaBa WICHKa WIK OT MyOJIMYHa MEXIyHApOAHA OPraHu3alltsl, B KOSATO WIEHYBa IIOHE
eIHa IbpKaBa YJCHKAa, HO KOUTO HE ca rapaHTUpaHH OT JbPiKaBa YICHKA, KAKTO U B CIIy4auTe Ha
denepanHa TpprkaBa, KOSTO € Abp)KaBa WICHKA - OT €/IMH OT YICHOBETE Ha (e/iepaHara JbpKana,
€ HaJIMIle MOAXosIara nH(opManus Mo CMUCHIA HA all. 9, aKo ca Cra3eH! U3MCKBAaHUATA HA YIL.
14, an. 2,1.1-4 ot Hapenba Ne 44,

(11) 3a unCTpYMEHTHUTE HA Mapyu4HH nazap no wi. 38, an. 1, T. 9, 6yksa "B" 3AKUCIITKN
€ HaJIMIE MOAXOAsIaTa HHPOPMAIUs M0 CMHUCHJIA HA ajl. 9, aKo ca Cla3eH! M3MCKBAHUATA HA YT
14, an. 3,1.1-3 ot Hapenba Ne 44,

(12) 3a uacTpymMeHnTUTE Ha NapuyHuUs naszap no wi. 38, an. 1, 1. 9, 6yksa "a" 3JKUCAIIKH,
pasnnyHu OoT u3bpoenute B uwil. 14, an. 2 ot Hapenba Ne 44 u uzganenure ot EBpomnelickarta
HeHTpaiaHa OaHka, oT bbiarapckara HapogHa OaHKa MM OT LIEHTpajiHa OaHKa Ha Jipyra JIbp’kKaBa
YlieHKa, MOAXOoAsIara nHpopmanus Mo CMUCHIA Ha all. 9, T. 2 e uHdopMaIHs 3a EMUCHITA WIH
porpamMara 3a EeMUTUPAHE WJIH 32 IOPUANYECKOTO U (PUHAHCOBOTO CHCTOSTHUE HA EMUTEHTA Mpein
E€MUTHUPAHETO HAa MHCTPYMEHTA OT MMapUYHUs Nazap.

(13) 3a nunero mo wi. 38, an. 1, 1. 9, 6ykea "B" 3JAKUCIIIKU, koero cnazBa mpaBuia,
0JI00pEHU OT CHOTBETHMS KOMIIETEHTEH OpraH, TapaHTUpAllH, Y€ OTroBaps Ha TOJKOBA CTPOTH
M3HMCKBaHMS, KOJKOTO ca M3MCKBAaHUATA, OMPEENIEHN OT MpaBoTO Ha EBpomneiickus cbio3, TpsiOBa
Jla € HaJIUIIe €JHO OT ycsoBusATa o wi. 15 ot Hapenba Ne 44.

(14)JonrbTHUTEIHA U3UCKBAHUS 110 OTHOIIIEHNE HA IIEHHUTE KHUXKA, MHCTPYMEHTUTE HA
NapuyHusl Tasap, JAepUBATHUBHUTE (PUHAHCOBU HWHCTPYMEHTH M JIPYTUTE€ AaKTHBU, B KOHUTO
Horosopaust ®oug MOXKe a HHBECTHPA, C€ ChIbPKAT B TiiaBa Bropa, Paznen Il ot Hapenba Ne
44,

(15) bankoBaTa JTUHHS 32 OCHTYpsIBAHE HA JIMKBHHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO
OT MHCTUTYIUS, KOSTO U3ITBIHIBA H3UCKBaHUATa 1o 4. 38, an. 1, 1. 9, 6yksa ,,B “ 3AKUCATIKN.

(16) lepuBatuBHuTe prtHAHCOBU MHCTpYMeHTH 10 ui. 38, an. 1, 1. 7 u . 8 3AKUCHITKU
ca JIMKBHUJIHHU, aKO OTrOBapsAT Ha ycioBuATa mo 4i. 17, an. 1 ot Hapen6a Ne 44. M3ppHOOpCOBHUTE
JIEpUBATHBHU MHCTPYMEHTH CJI€/IBA J]a OTTOBAPSIT M HAa M3UCKBaHMUATa o wi.38, ain. 1, 1. 8, 6. “0“u
6. “B*“ 3AKUCAIIKHA

(17) depuBatuBHuTEe (hrHAHCOBU MHCTpyMeHTH 1o wi. 38, an. 1, T. 7 u 8 3AKUC/ITKU
cliefiBa Jla BKJIIOYBAT HMHCTPYMEHTH, KOUTO OTIOBapAT Ha Kpurepuute o wi. 18, an. 1 ot Hapenba
Ne 44.
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(18) CripaBeyBaTa CTOMHOCT Ha JepUBATUBHUTE (PMHAHCOBH MHCTPYMEHTH T10 4. 38, all.
1, 1. 8, 6yksa "B" 3JJKMCIIIKU e neHara, 3a KOSTO aKTUBUTE MOTar Ja ObJaT pa3MEHEHH, a
3aIBJDKEHUSTA TI0 TAX - IOTaCeHU MeXAy A00pe HHPOPMUPAHU U U3PA3UIIN ChIVIaCHe HECBbP3aHU
CTpaHU B C/EJIKA.

(19) Hanexxanata W mojyiexalia Ha MPOBEpKa OICHKA Ha JCPUBATHBHUTE (DUHAHCOBU
uHcTpyMmeHTH 1o wi. 38, ai. 1, 1. 8 3AKNCIIIKU choTBeTCTBA HA CITpaBeIMBaTa CTOMHOCT I10 all.
17, xkato He ce 0a3upa caMO Ha Ma3apHU KOTHUPOBKHM OT HAcpellHAaTa CTpaHa M OTroBaps Ha
kputepuute 1o wi. 18, an. 3 or Hapenba Ne 44.

(20) JIluxkBunnute punancoBu aktuBH 1o wi. 38, an. 1, 1. 8 3JAKNCIIIKW He BKIroYBaT
JEpUBATUBHH (PUHAHCOBU HHCTPYMEHTH C 0A30B AKTUB - CTOKH.

(21) Jombaaurennute TUKBHAHM akTuBu 1o wi. 38, am. 4 3JIKMCIIIKW BkiarouBar
MapUYHUTE CPEJCTBA HA KAaca Ha KOJEKTUBHATA MHBECTULIMOHHA CXEeMa.

(22) HoroBopuusat ®oua Moxke 1a MHBECTUPA B J€PUBATUBHHU (PMHAHCOBH MHCTPYMEHTH C
0a30B akTHB (huHAHCOBM MHAeKcH 1o wi. 38, am. 1, 1. 7 u 8§ 3AKNCIIIKHU, ako puHaHcoBUTE
MHJIEKCH OTrOBapAT Ha ycioBusaTa o 4wi. 19, an. 1 ot Hapenda Ne 44.

(23) KoraTo chcTaBBT Ha aKTUBUTE, KOUTO ca 0a30BU aKTHUBH HA JIEPUBATUBHU ()UHAHCOBH
uHcrpymentd o wi. 38, an. 1, 3AKUCIIIKH, ne orroBaps Ha m3nckBanusTa Ha 4wi. 19, an. 1 ot
Hapen6a Ne 44, Ho nepuBaTUBHUTE (PMHAHCOBH MHCTPYMEHTH OTTOBapsT Ha M3MCKBAHMATA HA YJI.
17 or Hapenba Ne 44, To Te3u nepuBaTUBHU (PUHAHCOBU MHCTPYMEHTH CE CUMTAT 3a JEPUBATUBHU
(buHAHCOBH MHCTPYMEHTH C 0a30B aKTHUB - KOMOMHAIMS OT aKTUBUTE mo wi. 17, anm. 1, 1. 1-3 ot
Hapen6a Ne 44.

(24) llpexBbpnsieMu ILIEHHU KHM)KA M WHCTPYMEHTH Ha MApUYHUS Ta3ap C BIrPaJCHU
JnepuBaTUBHE WHCTpyMeHTH 10 Wwi. 43, an. 4 3JAKUCAIIKU ca ¢puraHCOBU HHCTPYMEHTH, KOUTO
U3MBIHABAT Kputepuute mo wi. 11 or Hapen6a Ne 44 u cbabpkaT KOMIIOHEHT, KOWTO OTrOBaps Ha
ycnoBusarta Ha wi. 20, an. 1 ot Hapen6a Ne 44. He ce cumra, ue npexBbpiisieMaTa IeHHA KHATA WITH
WHCTPYMEHTHT Ha MAapUYHUS Ta3ap ca C BrpajJieH JACPUBATUB, aKO ChAbPKAT KOMIIOHEHT, KOHTO
MO3Ke Ja OBbJIe MPEXBBPIICH C JOTOBOP OTACITHO OT IIEHHATa KHUTa WM HHCTPYMEHTA Ha MapUIHUS
nazap. To3u KOMIOHEHT ce pa3riiexk/1a KaTo caMOCTOsITeNIieH (PMHAHCOB MHCTPYMEHT.

(25) Bp3npousBexaaHe Ha ChCTaB HAa MHJEKC HA aKIUW WK OOJHMTalluu/IbITOBU IIEHHU
KHIDKa € HaJHIle B Cy4auTe Ha BBH3IPOU3BEXKIAHE Ha ChCTaBa Ha 0a30BUTE aKTHBH Ha WHJEKCA,
BKJTFOYMTEIIHO M3MOJI3BAHETO HA JIEPUBATUBHU WJIM JPYTHM TEXHUKU M MHCTPYMEHTH 1O Wi. 50 oT
Hapen6a Ne 44. CbcraBbT Ha HMHJIEKCAa € JIOCTaThYHO AMBEpCUUIIMPaH, aKo € CchoOpaseH ¢
npasuiiaTa 3a auBepcudukanus Ha pucka no 4i. 46 3AKUCAIIKU u un. 19 ot Hapenba Ne 44.

(26) MupekcwhT mpencraBisiBa ajgeKBaTeH OEHY-MapK, ako JHIIETO, KOETO MOAIbpiKa
MHJEKCa, 3M0J13Ba IPU3HATa METOJ0JIOT U, KOSITO KaTo LsUI0 HE BOJIM J0 U3KIIIOUBaHE HA OCHOBEH
EMUTEHT Ha Ma3apa, 3a KOWTO WHAECKCHT CE OTHACS U € MyOJIMKYBaH MO MOAXO/AIN HAYUH, aKo ca
W3MBJIHEHU CICIHUTE YCIOBUS:

1. nocThIeH e 3a myOanKaTa;

2. IMLETOo, KOETO MOAIbPKa NHIEKCA, HE € CBBP3aHO JIUIIE C KOJIEKTUBHATAa MHBECTUI[MOHHA
CXeMa, KOSITO BB3MPON3BEXk/1a HHACKCA. AKO ca Hanulle epeKTUBHUA MEPKH 3a MPeJ0TBpaTIBaHE HA
KOH()JIUKT HAa UHTEPECH, JTUIETO, KOETO MOIIbpKa HHICKCA U KOJIEKTUBHATA MHBECTUIIMOHHA CXEMa
MOTaT Jia ca 4yacT OT €/IHa U Chl]a MKOHOMUYECKa IpyIa.

Hugopmayua no Peznamenm (EC) 2019/2088 na Eeponeiickusa napnamenm u Ha
Cveema om 27 noemepu 2019 2. omnocno onogecmsaganemo Ha UHPOPpMaAUUs 6b8 6PbL3IKA C
yCmouuueocmma é CEKmMopa Ha YuHancosume ycayzu

Bsemaiiku npenBuj axkTyadHUTE WHBECTULMOHHM LEIHM, CTPAaTerMM U TOJUTHUKUA Ha
norosopeH ¢oun ,,LIKb Jlugep®, kakTo U mpUIOKUMUTE TOAUTUKUA U npouenypu Ha Y/ ,,IIKb
Acerc MeampxkMbHT EAJ] OTHOCHO OopraHu3anusTa 1Mo B3eMaHe Ha WHBECTUIIMOHHU PEIICHUS 3a
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donnma, oOMeHa Ha MHpOpMAIUs, CBbpP3aHA C TAX M KOHTPOJ HA U3II'BIHEHHUETO, OTUYUTANKU
TEKYIIUTE pa3NojaraéMu TEXHUYECKH PECypCH, Ma3apHUTE KOHIOHKTypa W Mamad, oOxBara Ha
HAJIMYHUS JOCTBI 10 HAEXKJAHA U MPEABAPUTEIHO Bepuduirpana nHGopMaIus oT He3aBUCUMHU
WU3TOYHUIIM OTHOCHO KAaKTO aKTyaJJHUTE€ WHBECTHIIMH, Taka M 3a MOTCHIUAIHU BB3MOXKHHU
nuBectunm, kKbM MmomeHta Y]l ,,IIKb Acerc MenumxmbHT EAJl He wuHTerpupa cTporo
creuu(pUYHN U MPEIBAPUTEIHO OIPEICIICHN KPUTEPUH, OLICHIBAIIN PHCKOBETE 32 YCTOWYMBOCTTA
B IIpolieca CH Ha B3€MaHE Ha WHBECTHIIMOHHHU PEIEHUs 3a JOTOBOpHHUSA (POHI, HO ce CTpeMu Aa
ciefBa AOOpUTE YIPABICHCKH MPAKTUKH KAaTO B3eMa MPEABH] HEOJArONPUATHUTE Bb3ACHCTBU
BBPXY YCTOMUYUBOCTTA.

VYrpaBiasBamoTo APY>KECTBOTO pasrpaHudaBa (OHIOBETE 3a YCTOWYMBO M OTTOBOPHO
WHBECTHpaHE, TOoMafaiy B 00XBaTa Ha wieH 8§, maparpad 1 unu unen 9, maparpad 1, 2 wim 3 ot
Pernament (EC) 2019/2088, ot TpamummonHutre (oHIOBE M B TO3M CMHUCHI JACKJIapHpa, 4e
MHBECTUIMUTE B OCHOBAaTa Ha (PMHAHCOBUTE MPOIYKTH, yIpaBisiBaHu oT Y /], He ca choOpa3eHu ¢
kputepuute Ha EC 3a eK0JIOrMYHO yCTOMYMBU UKOHOMHYECKH JIEMHOCTH.

Kbm momenta J® ,,IIKb Jlunep* He ce kaTeropusupa KaTo CrieraIu3upad (PoH I 3a yCTOHIUBO U
OTTOBOPHO MHBECTUPAHE.

Y ,,JUKb Acerc MennmxkmbHT EAJ] € mpueno HoauTHKa OTHOCHO HMHTErpUpaHe Ha
pHUCKOBETE 3a ycToiuuBocTTa choOpasHo Pernament (EC) 2019/2088 na EBporneiickus nmapiaMeHT
u Ha CpBeTa oT 27 HoemBpHu 2019 roguHa OTHOCHO ONOBECTSIBAHETO HAa MH(POPMAIUS BHB BPB3Ka C
YCTOHYHMBOCTTa B CEKTOpa Ha ()MHAHCOBHUTE ycnyrd, kakTo u [lonuTukara 3a ompenensHe Ha
BB3HArPAXKICHUSTA B CHOTBETCTBUE ¢ PeriiamenTa, KOUTO ca JOCTHIIHU Ha MHTEPHET CTpaHULaTa
Ha JpyxectBoTo WWW.Cccham.bg .

[Mpuunnute V]I ,,lLIKb Acerc MenumxkmbHT EAJ] 1a HE 0TYHTA CHC CTPOTO CrieU(DUIHT
U TIPEJABAPHUTEIIHO OINPEIACIICHH KPUTEPUHU HEOJIAronpusATHUTE Bb3ICHCTBHS HAa MHBECTUIIMOHHUTE
pelieHus BbpXy (PakTOpUTE HA YCTOMYMBOCT B MpOIleca HA B3EMaHE Ha HHBECTUIIMOHHY PEIICHUS
ca:

e KpM pgarara Ha npuemanHe Ha [loauTukara 3a WHTErpUpPaHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA HE € MPHUET ITBJIHUS MaKeT TEXHUYECKU CTaHIApTH KbM PernameHra 3a
TaKCOHOMMUSITA;

e K»M parata Ha npuemane Ha IlonuTukata 3a HMHTETpUPAHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA JIMTICBA OoOpaTHa MH(pOpMalus OT CTpaHa Ha JPY)KECTBaTa €MUTEHTH,
OTHOCHO BB3JICICTBUETO BbPXY YCTOMUYMBOCTTA HA TSAXHATa JACHHOCT;

e KbM parata Ha npuemane Ha I[lonuTukara 3a HMHTErPpUPAHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA JIMIICBA METOA0JIOTUS 32 U3BbPIIBAHE HA OLICHKA HA BB3JICICTBUETO BHPXY
yCTOMYMBOCTTA HA JIEHHOCTTA Ha pYKecTBaTa — EeMUTEHTU Ha (PMHAHCOBU UHCTPYMEHTH;

e K»M parata Ha npuemane Ha IlonuTukata 3a HMHTETpUPAHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA Y IIPaBIISIBAIIOTO APYKECTBO HE pasnoara ¢ *HGopMalmoHHa 0a3a JaHHU
OT EMUTEHTH, WHBECTUIIMU B UYMUTO (PMHAHCOBU MPOAYKTH Ca MPENOPBUUTETHH TMPU
OILICHKA Ha PUCKOBETE 3a YyCTOMYNBOCTTA;

Crnen oTnafaHeTo Ha MPUYMHHUTE MOCOUYEHU MO-TOPE U CIIeNl OTYUTAHE HA OBJICIIUTE MOI3U
W Pa3xoJd BHB BPB3Ka C MOTEHIIMATHATA MPOMSHA, KaKTO M Clie]] pa3pabOTBaHETO HA CTPOTO
crenuGUIHN U TIPEIBAPUTEITHO ONPEEICHN KPUTEPUH, OLICHSBAIIM PUCKOBETE 33 YCTOMYHUBOCTTA,
choOpa3zeHu C peryranunte Ha EBporeiicko HUBO, YTPaBISBAIIOTO APYKECTBO IIIE 3alOYHE Ja
pasriex/ia puCKOBETE 3a YCTOMUYMBOCTTA B MPOLIECa HA B3€MaHE HAa NHBECTUIIMOHHUTE CU PELICHUS,
CHOTBECTHO IIPU NMPEAOCTABAHCTO HA HHBCCTUIMOHHU CHbBCTH.
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VI ,,JUKb Acerc MennmxmbHT® EAJl akTUBHO OIIE€HsIBA MOTEHI[MATHUTE MPEAUMCTBA U
HEJOCTAThIIM MTPU UMILIEMEHTHPAHETO Ha HOBH TEXHUKH OTHOCHO (DMHAHCOBH HHCTPYMEHTH, KaTO
[IEJIM TIOJICUTYpsIBAHE MaKCHMaJlHA 3alllUTa Ha WHTEPECUTE Ha KiaueHTuTe. Y /[ me ce crpemu aa
OIICHSIBA U B3MMA I10]] BHUMaHHE BbB Bb3MOKHATA CTEIIEH PUCKOBETE 32 YCTOMYMBOCTTA, KaTO IIPHU
B3€MaHE Ha peIIeHHWE Ha YNPaBIABAIIOTO APYKECTBO 3a OBIENI0O HHTETpHUpPAHE Ha CTPOTO
crenuUIHA U TIPEIBAPUTEITHO ONPE/ICIICHA KPUTEPUH, OLICHSBAIIM PUCKOBETE 33 YCTOMYHUBOCTTA,

Y1 ,,lJUKb Acerc MennmxmbpHT EAJ] 11e moacurypu onoBecTsBaHe Ha HHGOPMAIIUATA TI0
Permamenra Ha cBOsSITA MHTEPHET CTpaHuIla WWw.ccbham.bg , kakto u 1mie mpemocrtaBu SICHO
00siICHEHUE Ha TIOTCHIIMATHUTE IPOMEHH B ChOTBETCTBHE C Permamenra.

2.13. IlpaBujia 3a oleHKA HA AKTHBHUTE

[IpaBuara 3a orieHKa Ha MopTdeilia u 3a onpeaensHe Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha “/loroBopen ®onx “LIKb Jlugep”, mpuetn ¢ mportokon ot 13.02.2023 r. na CobBera Ha
nupexktopute Ha Ynupasissaio pyxkectBo “LIKB Acerc MennmpxmbaT” EAJl, ca mpui10)KeHHU KbM
Hactosms [IpoCHeKT U MpeaCcTaBiIsABaT Hepas/eaHa 4acT ot Hero (/1punoocenue Ne 2).

2.14. OmnpenejsiHe HA MPOJAAKHATA WM €eMHCHOHHATA IleHA W IleHATa HA 00pPaTHO
U3KyINyBaHe UJIM HA OTKYINyBaHe HA AJI0BeTe H B YACTHOCT:

2.14.1 MeToa 1 4ecTOTA HA U3YMCIABaHe

Hemmna cmoiinocm na akmueume na /{ocogoprus @ono u HemHa CMOUHOCM HA aKmugume Ha eOuH
osun. Memoou 3a oyenka Ha akKmusu u nacusu

(1) Hernara ctolinoct Ha aktuBuTe Ha JloroBopHust DOH/ M HETHATA CTOMHOCT HA aKTUBUTE
Ha €UH 51 C€ ONpPENeNAT BCEKHM pabOTeH JIeH MpH YCIOBUATA U MO pefa Ha JeHCTBAIIOTO
3aKOHO/IaTeNCTBO, Te3u [IpaBuna, [Ipocnekra u [IpaBunara 3a onenka mno ajn. 2. Hetnarta cToifHOCT
Ha akTuBuTe Ha JloroBopHus @oHA ce onpenens B jeBa.

(2) VupasnsBamoro /[pyxkectBo mnpuema IlpaBumia 3a omeHka Ha mnoptdeina u 3a
omnpeJiesiHE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha JloroBopHust @oH/, ChAbPKAIINA IPUHIUIIUTE U
METO/IMTE 32 OIICHKA HA aKTUBUTE, KAKTO M CUCTEMAaTa 3a OpraHu3aIlus Ha Ta3u JEHHOCT.

(3) N3uncnsaBaHeTo Ha HETHaTa CTOMHOCT Ha aKTMBMUTE CE€ M3BBPIIBA KbM Kpas Ha BCEKH
paboTeH neH cbriacHo npeasuaeHoTo B IIpaBuiara 3a onenka. [lpu u3uucisgBaHeTo Ha HETHATa
CTOMHOCT Ha AaKTUBHUTE C€ W3BbpPLIBA M HAYMCIABAaHE Ha JBJDKUMUTE BBb3HArPaXJCHHUS Ha
VYnpasnsBamoro /[pyxecTBo, KaKkTO UM Ha JPYrM pPa3sXxoAu B CHOTBETCTBHE C HOPMATHUBHUTE
W3HUCKBaHUS U CKIIFOUEHUTE JOTOBOPH.

(4) Ilpn mppBOHavanHO NpuaoOuBaHe (Mpu3HaBaHe) akTUBUTE Ha JloroBopHus PoHI ce
OLIEHBAT 110 IIeHa Ha MPUA00MBaHe, BKIIIOYBAILA U PA3XOJUTE 110 cenkaTa. MOMEHTa Ha OlleHKaTa
Ha KYIEHUTE WM MPOJaJeHUTEe (UHAHCOBU MHCTPYMEHTU B mnoptdeiina Ha [P e marata Ha
ceTeIMeHT. IlocienBamo oneHsBaHe ce W3BBPIIBA 3a BCEKUM AaKTUB, BKIIOUHUTEIHO U 3a
II'bPBOHAYAIIHO MMPU3HATUTE KbM JaTaTa Ha OLEHKATa, M0 pel U Ha4uH, peaBuacHu B [IpaBunara
3a OLIEHKa, IIpY ClIa3BaHe Ha U3MCKBaHMITA HA HOPMAaTUBHUTE aKTOBE, MEXKTyHAPOIHUTE CTAaHAAPTH
U TPaKTHKH, U yKa3zaHusaTa Ha Komucusara, ype3 mpuiiaraHe Ha CIEJHUTE METOAU, MOAPOOHO
onucanu B [Ipunoxkenne 2 :

1. CnpaBsenauBara croifHocT Ha emuTHpanuTe oT Penyoanka bearapusi neHHyu KHUXKa
U MHCTPYMEHTH HA MAPUYHMSA NA3ap, KAaKTO U Ha U3JaJICHUTE OT JIpyra Ibp’KaBa WIEHKa I OT
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TpeTa IbpXkaBa IIEHHU KHW)KA MU MHCTPYMEHTHM HAa MapU4HUsS Ma3ap, ThPryBaHUM Ha MecTa 3a
THPTOBUSI PY AKTUBEH Ta3ap, C€ ONpeaess:

1.1. mo niena ,,KymmyBa” TIpH 3aTBapsiHE Ha IMa3apa 3a JIeHs, KbM KOHTO C€ M3BBPIIBA OIICHKATA,
00siBeHa B €JIEKTPOHHA CHCTEMa 32a IIeHOBa MH(OpMaIs;

1.2. B ciy4aii ye mazapbhT He pabOTH B ACHS, KbM KOWTO C€ M3BBPIIBA OIlEHKAaTa - IO IIeHA
,KYIyBa” TIpH 3aTBapsiHE HA TIa3apa 3a MoclIeAHus paboTeH IeH, 00SIBEHA B €IICKTPOHHA CUCTEMA 33
1leHoBa HH(popMaIus;

1.3. B cimyyaii 4e rieHara, u34ncieHa cbriaacHo Touku 1.1. —1.2. e GpyTHa, TS ce U3M0JI3Ba MPSIKO
3a npeotieHka. [Ipu ycioBue 4e 1ieHaTa € 4ucra, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTUKH I10
MEPUOANYHOCT U PABHUIIC HA JTUXBCHHUTE KYIIOHH, TS C€ IpeoOpazyBa B OpyTHa U Clie]] TOBA Ce
M3I10J13Ba 3a MPEOIICHKA.

2. Ilpy HEBB3MOKHOCT J1a CE IPHIIOKHU T. | Ce U3IMOJI3Ba METOIBT HA TUCKOHTHUPAHUTE MAPUIHU
MOTOIH, chItacHO [Ipunoxkenue 2 3. CnipaBel/INBATa CTOMHOCT HA NPEXBLPJIAEMH LIeHHH
KHHKA M MHCTPYMEHTH HAa NAPHYHHS 11a3ap, JONYCHATH J0 MJH THPIYBaHM HAa MeCTa 3a
ThProBUsl PU AKTHBEH 11a3ap, C€ ONpeIeIs:

3.1 mo 1eHa Ha 3aTBapsHEe WK APYT aHAJIOTUYEH MTOKA3aTeN , OMIOBECTSIBAH IMYOJIUYHO KbM JICHS
Ha OIICHKaTa OT MeCTa 3a ThbProOBUS ;

3.2 Mo 1eHa Ha 3aTBapsiHe WIK APYr aHAJIOTMYEH MOKa3aTell, OMIOBECTIBAH MyOJINYHO KbM JCHS
Ha OILIEHKAaTa OT MECTa 3a ThPTrOBHsI, OT KOMTO 3a CbOTBETHHS JICH € U3ThPryBaH Hal-TOIsIM 00eM
NPEXBBPJSAEMH LEHHU KHUXA MU MHCTPYMEHTHU Ha MApUYHUS Ma3ap B CIy4yauTe, KOrato Te ca
JIOTIYCHATH JI0 THPTOBUS HA TIOBEYE OT €HO MACTO 3a ThPTOBHS;

3.3. 1o 11eHa Ha 3aTBapsHE WU APYT aHAJIOTUYEH MOKa3aTell, OMOBECTSIBAH MyOIUYHO OT MeCcTa
3a THProBUSA 3a MOCIEAHHUS PaOOTEH JIeH, aKO MSCTOTO 3a ThPrOBHs HE padOTH B JIEHA, KbM KOUTO
Ce M3BBPIIBA OLICHKATA.

3.4. cripaBeIMBaTa CTOMHOCT HA MIPEXBBHPISEMHU [ICHHA KHUKA U HHCTPYMEHTHU HA TIapUIHUS
nasap, JAOMYCHATH /10 WIM ThPIyBaHHU Ha MECTa 3a ThPTOBHUs, B CIy4yall 4e ¢ TAX HIMa CKIOYEHU
CICJIKU B JICHS, KbM KOWTO C€ M3BBPIIBA OLICHKATa, CE OMPEAEIis M0 IIeHa Ha 3aTBapsSAHE WIH JAPYT
aHAJIOTMYEH MOoKa3aTell, OMIOBECTIBAH MyOIMYHO OT MecTa 3a ThProBHsl 3a Hail-Omu3kus neH ot 30-
JTHEBHHUSI TIEPUOJT, PEIXOMKIAII JISHs, KbM KONTO Ce M3BBPIIBA OI[EHKATA.

3.5. cipaBeyIMBaTa CTOMHOCT Ha MPEXBBPIISIEMHUTE [IEHHU KHIDKA U UHCTPYMEHTH Ha MapuyeH
nasap, IOMyCHATH J0 WM ThbPTyBaHU Ha MECTA 3a ThPrOBHS, B CIIy4auTe, KOraTo HE C€ MPOBEXK I
THPrOBHUS Ha MECTa 3a ThProBHs B paOOTHM 3a CTpaHaTa JHMU, € I[IeHAaTa Ha 3aTBapsHE 3a JICHA Ha
MOCJIEHATa ThPrOBCKA CECHsI, MPEIX0KAAI JIEHS, KbM KOMTO C€ U3BbpIIBA OLICHKAaTa. B cioydaii ue
HSIMA CKJIFOUEHHU CHEJIKM B JIEHS Ha MOCJEeIHATa ThProBCKa Cecus, MPeaxoKaall IeHs, KbM KOHUTO
Ce M3BBPIIBA OIICHKATA, CIIPaBEJINBAaTa CTOWHOCT HA T€3W UHCTPYMEHTH C€ ONpeIesis 1Mo 1IeHa Ha
3aTBapsiHE WU JIPYT aHAJIOTHYEH MMOKa3aTell, OMOBECTABaH IMMyOJIMYHO OT MeCTa 3a ThPTrOBUS 3a Hal-
Ommm3kust e oT 30-THeBHUS TIEPUO]], TPEIXOXKIAI JIeHs, KbM KOHUTO ce U3BBpIIIBa orleHKarta. [1pu
OIICHKaTa Ha OONWranuu U Apyrd (popMu Ha CEKIOPUTU3UpPAH IBIT (IBITOBU IIEHHH KHUXA) Ce
OTYMTA U HATPYyIaHATA JTUXBA 32 ChOTBETHUTE JTHHU.

3.6. (mpemumina T. 3.2.) aKO HEe MOXe Ja Ce MPUIIOKH T. 3.1, IleHaTa Ha aKIUUTE, ChOTBETHO Ha
mpaBaTa € IIeHaTa Ha 3aTBapsHE WIM JIPYr aHAJOTHMYEH TOKa3aTesl 3a Hal-OJIM3KHusl JIeH Tpe3
nocnennus 30-1HeBeH NepHo/l, MPEeAX0XKAAIll JEHS Ha OIIEHKATa, 3a KOMTO UMa CKIIOUYEHU CHEIKH.
B cnyudaii, ye B npenxoanus 30-IHEBEH NEPHOJ € MU3BBPIIBAHO YBEIIMYECHHE HA KalUTala WU
pa3JieNsHe Ha aKIMUTEe Ha €MUTEHTa WU € OOSBEHO H3IUIANAHeTO Ha TUBUICHT, IleHaTa Ha
3aTBapsiHE WJIM JPYTUs aHAJOTHYEH TIOKazaTell IO W3PEUYCHHE ITbPBO CE€ KOPUTHPA ChC
ChOTHOLIEHUETO HA YBEJIMUYEHUE HA KallUTala, ChOTBETHO HA pa3JiesiHe HAa aKIIMUTE WIK pa3Mepa
Ha JUBHUJICHTA, aKO HaW-OMM3KUSIT JieH mpe3 mociennus 30-THEBEH Mepuoj Mpeau jJarara Ha
OIIEHKATa, 32 KOMTO MMa CKJIFOUEHHU CHEIKH, € IPEAU ACHS, CIe/ KOUTO MPUTEXKATEIUTE Ha aKIIUU
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HSIMAT IIPABO J1a y4acTBaT B YBEJIMUEHUETO Ha KalUTajaa, CbOTBETHO JICHS Ha Pa3AesiHEeTO WU JCHs,
OT KOMTO MPUTEKATESIUTE HA aKIIMU HIMAT IIPaBO HA TUBHUJICHT.

4. Ilpu HEBB3MOXKHOCT J1a C€ MPHUJIOKAT HAYMHKUTE 32 OLICHKA Ha aKIMU M0 T. 3, KaKTO U 3a
aKIIMH, KOUTO HE CE ThPTyBaT Ha pEryJMpaHu Ma3apu Wi APYTU MECTA 32 ThPTOBUS, CIIpaBeINBaTa
CTOMHOCT ce OIpeesis Ype3 MOCIeA0BaTEIHO MPUIaraHe Ha CIICHUTE METO/IU:

® METO/l Ha ChOTHOIIEHHUETO IIeHa - reyanda Ha Jpy>KeCcTBa aHaJIO3H;

® METOJ Ha HEeTHaTa OallaHCOBa CTOMHOCT HA AKTHUBUTE;

® METOJl Ha JUCKOHTHUPAHUTE HETHU MapUUHU MTOTOLIH.

Te3u meTou ce mpujarat B MOCJIEI0BATEIHOCTTA, B KOATO ca onucanu B [Ipunoxenue 2 -
[TpaBuiia 3a orieHKa Ha nopTdeiisia U 3a ONpeessiHe HETHA CTOMHOCT Ha aKTUBUTE, MPHU YCIOBUE,
4e MOCOYCHHSAT Ha IIBPBO MSCTO METOJT HE MOXe J1a ObJIe U3IOJI3BaH.

5. B cnyuyaute Ha mpupoOuBaHe HA IMpaBa OT JAJCHO JAPYXKECTBO MPHU yBeJIWYaBaHE Ha
KanmuTajla 4ype3 €MUCHS Ha aKIuu Cce NpU3HaBa B3eMmaHe (Ha MmpaBa) OT JaTrara, OT KOSTO
MPUTEKATENIUTE HA aKI[UH B IPY>KECTBOTO HSAMAT MPABO Ja MOIyYar MpaBa 3a 3alKuCBaHe HA aKLUU
OT YBEJIMYaBAaHETO Ha KaluTaja (J1arara, cjie/l KOSTO CKJIIOUYEHH CIIEIKU C aKIIMUTE HE Bb3ACHCTBAT
BBPXY IMpaBOTO 3a MNpUAOOMBAaHE Ha NpaBa), 10 JaraTa Ha pETHUCTPUpAHE Ha IpaBaTa B
Jeno3utapHata HHCTUTYHHs. CTOMHOCTTAa Ha B3€MaHETO Ce U3YUCIIsiBA ChIyiacHo [Ipunoxenue 2.

5.1. [Tpu HEBB3MOXKHOCT Ja Ce MPHUJIOKAT HAYMHHUTE 3a OlEHKa 1Mo T. 3, MOcieaBalia OleHKa
Ha TIpaBa, C C€ U3BBPIIBA MO II€HA, MPEACTaBIsABallA paszjiuKaTa MEXKIy IleHaTa Ha
CHILIECTBYBAIIUTE AaKIMU Ha JPYKECTBOTO, OIMpEJesieHa CIOopel HU3UCKBaHHATa Ha T.3-4 u
€MHCHOHHATAa CTOMHOCT HAa HOBUTE AaKIMUM OT YBEJIMYCHHETO Ha KamuTajga, YMHOXKEHa II0
CHOTHOILIEHUETO Ha OpOsI aKIUH B €THO MPaBo.

5.2. Ot narara Ha 3anMCBaHE Ha aKIIMHUTE B PE3yJTAaT Ha yIpakKHSIBaHE Ha IpaBaTa Jo JaTaTta
Ha PErucTpUpaHe Ha YBEIIMYCHHETO Ha KaluTajia ¥ BIIMCBAHETO MY B JICTIO3UTAapHATA UHCTUTYLUS
3aMMCAHNUTE aKIMKM Ce OTpa3sBaT KaTo B3eMaHe, KoeTo ce (opMupa Karo OposAT Ha 3alMCaHuTe
aKlMM Ce YMHOXH [0 Cymara OT CTOWHOCTTa Ha €JHO MpPaBO MO TMOCIeIHaTa OIEHKa Mpeau
3alIMCBAHETO Ha aKIMUTE, pa3jiesieHa Ha Oposi aklMK B €IHO MPaBO U €EMUCHOHHATa CTOMHOCT Ha
eqHa akiusa. OT gaTaTa Ha 3alMCBaHE HAa aKLUMMUTE B pe3yJTaT HA yNpaKHSABaHE HA IpaBaTa 10
JlaTaTa Ha 3aruialiaHe Ha eMHUCHOHHATAa UM CTOMHOCT Bb3HUKBA 33IbJDKEHUE Ha JIOTOBOPHUS (POHT
KBbM JIpY’)KE€CTBOTO — EMUTEHT.

6. CnpaBeliuBaTa CTOHHOCT HA JIIJIOBe HA KOJEKTHBHH MHBECTHIIMOHHH CXEMH,
MOJIYYWJIM pa3pelieHde 32 M3BbPIIBAHE HA JeiHOCT cbriaacHo JIlupexkTuBa 2009/65/EO Ha
EBponeiickusi_napjaMeHT M _Ha CbBeTa M/WIHM_HA JPYIM _NPeINPHUATHS 332 KOJEKTHBHO
HHBecTUpaHe 1o wi. 38, an. 1, 1. 5 or 3SAKUCAITKH, BKIIOYUTEHO B CIy4YauTe Ha BPEMEHHO
cripaHe Ha OOpaTHOTO M3KYITyBaHE, CE OMpeEesisl MO MOCieIHaTa IieHa Ha 00paTHO M3KyIyBaHe,
o0sIBeHa JI0 Kpasi Ha JIeHs MIPeIXOoKIalll JeHs Ha OlleHKaTa. B ciydail ue BpeMeHHOTO CriMpaHe Ha
00paTHOTO M3KYITYBaHE Ha JSUIOBETE € 3a Mepuoja Mmo-Abiabr oT 30 gHH, ClipaBeIMBaTa CTOMHOCT
Ha €JIUH ST Ype3 IMpujlaraHe Ha MeTojia Ha HeTHaTa OallaHCcoBa CTOMHOCT Ha aKTUBUTE CHITIACHO
5.2 ot [IpaBusnara 3a oreHka Ha nmopTdeisa 1 onpeesisTHe HETHA CTOWHOCT Ha aKTUBHTE.

6.1. ChpaBemnmuBara CTOWHOCT Ha akKUMM ¢ [JsJ0Be, U3JaBaHU OT OOpPCOBO
ThpryBanu (onaose u apyru 6oposo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BkitounTenHo
JISTIOBE Ha KOJIEKTUBHU MHBECTUIIMOHHM cxemH 1o wi. 38, an. 1, 1. 5 ot 3AKUCHIIKH, npu kouto
CBIIIECTBYBAT OIPAHMYCHHUS 3a MOKYIKa U 00paTHO M3KYIyBaHE 3a ONMPEICIICH KJIaC WHBECTUTOPH
W/WIA ONpENeNeH pa3Mep Ha MOpbhYKaTa, U B pE3ylTarT Ha Te3u orpaHuueHus: J[oroBOpHUST
boua/THBECTUIIMOHHOTO JIPY>KECTBO HE MOXE Ja 3aKylHd aKIUUTE W JSJIOBET€ IUPEKTHO OT
U3JIaTeNsd U ChOTBETHO JIa MIPEJISBU 32 00paTHO M3KYIyBaHE MPUTEKABAHUTE OT HETO JSIIOBE, C€
ompees:
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a) Ilo mena Ha 3aTBapsHE Ha CKJIIOYEHHUTE C TAX CHAEJIKM Ha perylupaHusl mazap Ha
(MHAHCOBH MHCTPYMEHTH, HAa KOWTO ce ThpryBat asutoBete u akiuute Ha ETFs, ETNs u ETCs,
00siBeHa 4ype3 cucTemMaTa 3a ThbProBuUs WK B O0pCOBHs OIOJIETHH, 3a MOCJIETHUS pabOTEH JIeH.

0) [Ipu HEBB3MOXKHOHCT JIa Ce MPUIIOKH T. a) asutoBere U akuuute Ha ETFs, ETNs u ETCs
ce OIIeHSBaT IO IIOCJEeJHAaTa H3YMCIeHaTa M OOsBeHa OT CBOTBETHHUS peryiupaH mas3ap
UMHMKATHBHA HETHA CTOMHOCT Ha akTuBHTe Ha equH asu1 (iNAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a Ce MPUJIOKU HAUMHBT Ha OLIEHKA 110 MPEeIX0oJHaTa TOUKa, KaKTo
U B CiIydail Ha criupaHe Ha oOpaTHO u3kymnyBaHe Ha asnosere/akiunte Ha ETFs, ETNs u ETCs 3a
nepuo no-ababr oT 30 IHU, CHIIUTE CE OLICHSBAT IO MOCJeIHaTa OIpeleieHa U O00sBEeHa OT
CHOTBETHUS U3JaTe]l HETHA CTOMHOCT HA aKTHUBUTE HA CIUH JISUT/aKITHsl.

6.2. CnpaBemiuBara CTOMHOCT Ha ()UHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHMBHATa
WHBECTUIIMOHHA CXE€Ma IpPH HEAaKTHBEH Ia3ap Ce OIpeJens, KaTo C€ M3MOI3BaT TEXHHUKHU 3a
OILICHSIBAHE, KOMTO BKJIFOUBAT U3IMOJI3BaHE HA LIEHW OT CKOPOILUHU U CIPABEJIMBY MA3APHU CHIEIKH
Mex 1y HH(GOPMUPAHU U Kellaelld CTPaHu, CIIPaBKa 3a TeKyIlaTa CIpaBelJIiBa CTOMHOCT Ha JAPYT
aKTHB, KOMTO € B 3HAUUTEJIHA CTENEH EKBUBAJICHTEH, U IPYTH OOILIONMPHUETH METOIH.

7. CipaBe1JINBaTa CTOMHOCT HA OBLJITAPCKH U YYKAeCTPAHHU 00JIUTALUH, IONYCHATH
A0 WJIW _THPIYBAHW HA peryJupaH Na3ap MM _JPYro MsCTO 3a ThproBus B Pemy0jmka
buiarapus, ce onpeaess:

a) IO IIEHA Ha 3aTBapsSIHE WX JPYT aHAIOTHYCH ITOKA3aTell , OMIOBECTSIBAH ITyOJUYHO KHM
JICHsI Ha OLIEHKATa, OT MECTa 3a ThbProOBU;

0) cpaBeyIMBaTa CTOWHOCT HA OOJIMTAIIMHUTE, JOIMYCHATH /10 WM ThPryBaHH Ha MecTa 3a
THPTOBHUS, B Cllydaid 4e C TSAX HSAMA CKJIKOYEHU CIENKHU B JIEHS, KbM KOWTO C€ U3BBPIIBA OI[CHKATA,
ce Oompeesis Mo I[eHa Ha 3aTBapsiHE WU JIPYT aHAJIOTMYEH T0Ka3aTell, OMOBECTABAH MYOJIMYHO OT
MecTa 3a ThPTroBUs 3a Hal-Omu3kus eH ot 30-AHEeBHUS MePUO/I, IPEIX0XK AL IeHs, KbM KONTO ce
M3BBPILBA OICHKATA;

B) B cinyuaute, xorato ce ompenens crnpaBeyiuBaTa CTOMHOCT Ha OOJHMTraluy, MO KOUTO
MIPEJICTOM TUTAIAHE Ha JIMXBA, W MyOJIMKyBaHATa 4pe3 CHUCTeMara 3a ThPTOBUsS HIU B OOPCOBHUS
OIOJIETUH IIeHa Ha CKIIOYEHHM C TAX CHENKH WM Ha I[IeHa “KymyBa’ € HEeTHAa, CIpaBeJiuBaTa
CTOMHOCT ce opMupa, KaTo KbM IyOJUKYyBaHATa IIeHa Ce MPUOaBU IBIIKUMUST JIMXBEH KYITOH KbM

Jaarara Ha I/I3B’pr_IBaHe Ha OLI€HKAaTa KaTo HanynaHaTa JINXBA CC onpenenﬁ, CbI'JIACHO HpI/IJ'IO)KeHI/Ie
2:

r) AKO HE MOXKe JIa ce OlpeAenu IieHa o penaa Ha 0. ,,a“, ,,0“ u ,,B*, KaKTo U 3a OOIUTAIIHH,

KOUTO HE C€ THhPryBaT Ha pEryJIMpaHW Ta3apu - OIleHKaTa Ce H3BBPIIBA 0 METOJa Ha
JTUCKOHTHPAHUTE MapUYHU MTOTOIH.

8. CnipaBeJINBATA CTOMHOCT HA MPEXBbPJISEMH JILJITOBU IIEHHH KHUKA 1 HHCTPYMEHTH
HA NapUYHHUS Na3ap, JONYCHATH 10 WIN THPIYBAHH HA MeCTa 32 ThProBHS, NPH aKTHBEH
ma3ap, B 4y:KOMHA, ce OTPE/IeIIs 110 CIICAHHS HAYMH:

8.1. 3a IeHHU KHIKA, THPTYBaHHU HA PETYIMPaHH Ma3apy U IPYTH MECTa 3a ThPTOBHS:

a) TIO TMOCJIeTHA TIeHa Ha CKITF0YCHA C TAX CJCNIKa Ha ChOTBETHUS Ta3ap 3a JIeHs, KbM KOUTO ce
U3BBPIIIBA OI[CHKATA.

0) pu HEBB3MOXKHOCT JIa C€ MPUIIOKH HAYMHBT 32 OIICHKa 0 OYKBa ,,a”° OIIEHKATa Ce U3BBHPIIBA
1o IIeHa ,,KyIyBa’ MpH 3aTBapsiHE Ha Ma3apa 3a JCHs, KbM KOWTO Ce U3BBPIIBA OLIEHKAaTa, 00sIBEHA
B €JICKTPOHHA CHCTEMa 3a IIeHOBa WH(OPMAIIUs Ha IICHHH KHIDKA.

B) IIPU HEBB3MOXKHOCT Ja C€ MPUIIOKHM HAUMHBT 32 OIICHKA 10 OyKBa ,,0”’ OIIEHKaTa Ce U3BBPIIIBA
M0 TIOCJIeIHA IIeHA Ha CKIII0YCHA C TIX CIelika B paMKUTe Ha mocieanus 30-JTHEBEH MepHo,
MPeIXOXKIAIl AeHs, KbM KOHUTO ce U3BBPIIBA OIICHKATA.

T) B cIyyail ye 1ieHaTa Ha oOJIMraiuy € M34MciIeHa Ha OCHOBaTa Ha OpyTHH LI€HH, TS Ce U3I0JI3Ba
npsiko 3a oreHkarta. [Ipu ycioBue ue 1eHaTa Ha OONHUTaluiTe € H34YKMCIeHa Ha OCHOBaTa Ha HETHU
[IeHU, ChOTBETHO ce mpwiara T. 7, 0. ,,B”.
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8.2. Ako He MOKe J1a ce OTpeIen IIeHa o pea Ha Touka 8.1, 0. ,,a”° —,,B”, OllcHKaTa Ha [ICHHUTE
KHIDKA C€ M3BBPILBA, chrytacHO [Ipunoxkenue 2.

9. CopaBelIUBATA CTOWHOCT HA J1epUBATHBHM (UHAHCOBM MHCTPYMEHTH ¢ 0a3oB
AKTHB IIEHHU KHH:KA, JIONYCHATH JI0 MJIH ThPITYBAHHU HA QYHKIMOHUPAIIH PeIOBHO, IPU3HATH
Nny0JMYHO JOCTHIIHM peryJupanu nadapu B Peny0jnka bbarapus ce onpenens CbIVIaCHO T.
3. CnpaBemBara CTOWHOCT Ha JI€PUBATUBHU (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B aKTUB LIEHHH
KHIDKA, JOIYCHATH A0 WM ThPryBaHU Ha (YHKIUMOHMPAIIM PEIOBHO, NMPU3HATU U MyOIMYHO
JOCTBITHYU PErYJIMpPaHu Ta3apy B 4y)KOMHA ce OmpeAesis 1o peia Ha T. 8.

10. IIpu HEBB3MOXKHOCT Jia C€ MPUJIOKH T. 9 Ipu popMUpaHe Ha CIIpaBeTMBATa CTOMHOCT
Ha OMIINH, JOMYCHATU JI0 WM ThPryBaHU Ha PEryJupaHu ma3apu WIA JPYTH MECTa 3a ThProBHS,
cIpaBeJIMBaTa CTOMHOCT C€ Ompeness Karo ce u3noi3Ba mnoaxoabT Ha Black-Scholes 3a
ornpenensHe Ha 1ieHa Ha onuus. MozaensT Black-Scholes Tpetupa orenkara Ha OINMIIUH 32 TOKYIIKa
(ko1 omuuu), nopaau ToBa (GOPMHUPAHETO HA CTOMHOCTTA HA ITyT OMIUATA I1Ie € PYHKIIMS Ha I[leHaTa
Ha KOJI OMIIMS 32 ChOTBETHUS aKTUB MPU CHIIUTE YCIOBUS , ChriiacHo [Ipuioxenue 2.

11. CnpaBea1uBaTa CTOHHOCT HA 1ePUBATUBHY (UHAHCOBU HHCTPYMEHTH, ThPIYBAHH
Ha M3BbHOOPCOBHU NAa3apH, CE ONpe/ess 1o 1eHa "KynyBa" Ha MapKeT-MEHKbp P 3aTBapsiHE Ha
nazapa B paOOTHHS JI€H, MPEAXOXAall JaTaTa Ha oleHKara. [Ipy HEBB3MOXKHOCT na Obiae
MPUJI0KEHO MOCOYECHOTO MPaBUJIO OlIEHKaTa ce u3BbpiBa cropea T. 13.a.1, 13.a.2 uiam 13.a.3 ot
[TpaBwiaTa 3a omeHKa Ha OpPTQeEiia U onpeIessHe HETHA CTOWHOCT Ha aKTUBUTE, [Ipunoxenue 2.

12. CupaBeaiuBaTa CTOHHOCT HA (PMHAHCOBH MHCTPYMEHTH AONYCHATH /10 ThHPIrOBUS
Ha MoBeYe €1HO MSCTO 32 ThPIrOBMS, CE ONPEACII M0 IIeHA Ha 3aTBapsiHe Ha Ma3apa B JCHS Ha
OILICHKaTa WM JIPYr aHAJIOTHYEH IOKa3aTell, OMOBECTSBaH MyOJWYHO KBbM JI€HS Ha OIEHKaTa OT
MeCTa 3a ThPTOBHsI, OT KOWTO 332 CHOTBETHUS JCH € U3ThPryBaH HaW-roJiIM 00eM MPEXBbPIsieMU
[IEHHU KHI)KAa 1 UHCTPYMEHTH Ha MapU4yHUS maszap , cbriacHo [Ipunoxenue 2.

13. CnipaBe1lJinBaTa CTOHHOCT HA CPOYHUTE M 0€3CPOYHUTE GAHKOBH BJIOTOBE, MAPUTE
HA Kaca U KPATKOCPOUYHNTE B3eMaHHUsl Ce ONpeesis KbM JICHS, 32 KOMTO ce OTHACA MPEoleHKaTa,
KaKTO CJIe/[BA:

a) cpoyHUTe 0AHKOBU BIIOTOBE - [0 HOMHUHATHATA UM CTOMHOCT U MOJIaraimiaTta ce ChIriiacHO
JIOTOBOpA HAaTpyIMaHa JINXBa;

0) mapuTe Ha Kaca - T0 HOMUHAJIHA CTOWHOCT;

B) 6e3cpouHHUTE OAHKOBH BJIOTOBE - 110 HOMHHAJIHA CTOHHOCT;

I) KpaTKOCPOYHUTE B3eMaHMsI 0O€3 OMNpEeNeNeH IJIMXBEH IMPOLEHT WM JOXOJd - TO
cebecTolHOCT;

1) KpaTKOCPOUHHUTE B3EMaHHUs C OIPe/IeIeH JIMXBEH MPOIICHT WU I0XOJ - [0 ceOEeCTOIHOCT,
yBEJMYEHA C ToJjaraiara ce ChbriacHO JIOroBopa HaTpyIaHa JUXBa WIHA TOXOJ.

14. TlocaenBama OueHKAa HA MHCTPYMEHTHTE HA NAPUYHUS NAa3ap, IONYCHATH JI0 MJIH
THPIYBAHU HA PeryJHPAH Na3ap WK IPYro MsICTO 33 ThPrOBHUsl CE U3BBPIIIBA 10 pe/Ia Ha T. 8.
AKO HE MOXe€ J1a ce MPUJIOXKU PEeIbT 3a OLEHKAa MO MPEAXOJHOTO HM3PEUYEHHE, KaKTO U 3a
WHCTPYMEHTHTE Ha MAapUYHUsS Ma3ap, KOUTO HE C€ ThpPryBaT, OIICHKAaTa Cce€ M3BbpIIBa Ha 0aza
HOMMHAJIIHA CTOWHOCT, HaTpyIlaHa JMXBa M KaluTaloBa revyanda/3aryda KbM MOMEHTA Ha OIICHKa,
KaTo METOJMKaTa 3a TSIXHOTO M3UUCIsiBaHe ce omnpenens B [IpaBunaTa 3a orieHka Ha nmoptdeina u
onpeJieNsiHe HeTHA CTOMHOCT Ha akTuBUTE, [Ipunoxenue 2 .

15. ®uHAHCOBUTE AKTHBH, ICHOMUHUPAHN B YY:K1€CTPAHHA BAJIYTA, CE TPEU3UNCIIIBAT
B JIEBOBa PAaBHOCTOWHOCT, OMpejeNieHa MO IIEHTpalHusA Kypc Ha bwiarapckata HapoaHa OaHKa,
BaJIUJICH 3a JICHs, 32 KOMTO C€ OTHACS OIICHKAaTa.

(5) CroiiHocTTa Ha TaCMBUTE € paBHAa HAa CyMara OT OaJlaHCOBUTE CTOWHOCTH Ha
KPaTKOCPOYHHUTE U JBJITOCPOYHHUTE 3aIBHKCHUS 10 OanaHca. 3aabKEHUATa, IEHOMUHUPAHU BHB
BaJyTa, Ce M3YMCISABAT MO LEHTPaTHUS Kypc Ha bbirapcka HapogHa O6aHka BalWIeH 3a JCHA, 3a
KOUTO ce OTHacs OllEHKAaTa.
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(6) Hernara croitHocT Ha aktuBHTe Ha J[loroBopHus ®oHA ce HM3YUCISIBA, KAaTO OT
CTOMHOCTTA Ha BCUUKHU aKTUBH, OLIEHEHU 110 peja Ha [IpaBuiara 3a onieHka, ce u3Bajd CTOMHOCTTa
Ha BCUYKH [TACUBH, U3YUCIIEHA ChIVIACHO aj. 5.

(7) HernaTa cTOMHOCT Ha aKTUBUTE HA €MH J5U1 € paBHA HA HETHATAa CTOMHOCT HA aKTUBUTE
Ha JloroBopuusi ®oHA, M34KMClIeHa CHIVIACHO MPEIXOJHUTE pa3nopendu, pasleneHa Ha Opos Ha
nsutoBete Ha PoHa B 0OpBIIEHHE KbM MOMEHTA Ha TOBA ONPE/ICIISHE.

(8) Beceku paboren nen YmpasnsaBamioro JpyxkectBo o0sBsiBa, B 1eBa, HCA Ha enuH msu1,
E€MHCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO M3KyIyBaHe Ha JsuioBete Ha JloroBopHUs PoHJ U TH
nyonukyBa Ha mocoueHuTe B [IpaBunara 3a onenka Ha HCA mecra.

(9) Ilpu HECHOTBETCTBHME HA TOPHUTE AJTMHEW C IMOCJEBAIIA MTPOMEHH B HOPMATHUBHUTE
aKTOBE, Kacaellld OINpEAENIIHETO Ha HETHaTa CTOMHOCT Ha akTuBuUTe Ha JloroBopHus ®oHn, ce
npujaraT HOBHUTE HOPMATHBHU pasnopendM OT BIM3aHETO MM B cuia. B Te3u ciuyyan
VYpasnsBamoro [pyxkectBo npusexaa [IpaBunata Ha @oHAa B ChOTBETCTBUE C HOPMATUBHUTE
IIPOMEHM B Hal-KPaTKUsI pa3yMEH CPOK.

[Ipu ochiiecTBsBaHE Ha IEHHOCTTA 1O Mpoaax0a U 00paTHO W3KYIyBaHE YTPaBISIBAIIOTO
HpyxecTBo:

- OCHT'ypsiBa, BKJIIOUMTEIHO Ype3 CKJIIOYBaHE Ha JIOTOBOp ¢ OaHKa WM (PUHAHCOBA
WHCTUTYIUS, TOJ3BaHEe Ha Mpexa oT oducu (“rumera’), KbAETO C€ MHpUeMaT MOPBUKHUTE 3a
npoaax0a 1 00paTHO U3KYIyBaHE Ha JSUUIOBE U CE OCHUIECTBABAT KOHTAKTUTE C IPUTEIKATEITUTE HA
nsnoBe Ha JloroBopHust @oHA, KAKTO M OCUTYpsIBA YCJIOBHS 3a MpPHUEMaHE U MpUEeMa IMOPbUKUTE
BCEKH PabOTEH JIeH;

- OTKpHBa KbM CBOATA cMeTKa B LleHTpanHus neno3urtap NoJACMETKU Ha IPUTEXKATEIUTE Ha
nsutose ot [loroBopuust @oHx;

- IpueMa OT MHBECTUTOPHUTE BCEKU pabOTEH JeH MOPBHUKH C HOPMATHUBHO OIPENEICHOTO
ChIbpXKAHKE 32 TIOKYIKa U 00paTHO U3KYyIyBaHe Ha JsiioBe oT JloroBopaus OoH,

- Bceku paboreH naeH mnpenoctaBs Ha llenTpamuus [lemo3utap CbhIIacHO HEroBUA
[TpaBuiHuk uHpoOpManusaTa, HeoOXOJUMa 3a CEThIMEHTa Ha CKIIOYEHUTE CAEIKU C
po/aJieHn/n3KyneHu oopatHo JsutoBe oT JloroBopuust ®onx;

- Bceku paborten aeH 10 10,00 yaca u3npama Ha bankara Jleno3utap, n3uucieHara HeTHA
CTOMHOCT Ha AKTUBUTE, HETHA CTOMHOCT HAa aKTUBHUTE HA €/IMH 511, EMUCUOHHA CTOMHOCT M 1I€Ha Ha
o0paTHO H3KynyBaHe Ha fsuioBeTe oT JloroBopuHus ®oHA, KakTO M IsulaTa MHGOpMalus 3a
OTIpENIeNIIHETO UM, BKJIFOUMTETHO Opos Ha IPOIaZieHUTe U 00paTHO U3KYIIEHH JSIOBE C IPUKITFOUNIT
CETBHJIMEHT;

- pazrimexaa He3a0aBHO BCHUYKU W3SBJICHMs, CTAaHOBHUINA W mMpenopbku Ha bankata
Jleno3urtap, HanpaBeHU WU JaJI€HU NPU OCHIIECTBSIBAHE HA HEHHUTE KOHTPOJIHU (PYHKIIMH;

- BCEKU pabOTEH JIeH 0CUETOBO/SIBA BCUUKH U3BBPIIEHU 3a cMeTKa Ha [loroBopHus doHx
CENIKU U OTlepalui;

- U3BBPIIBA BCUYKHU JIPYTH MpaBHU U HAaKTUYECKU NEHCTBUS MO Mpojakdara U 0OpaTHOTO
M3KYyIyBaHE ChIVIACHO JEHCTBAIIOTO 3aKOHOAATENCTBO, Te3u [IpaBuna u IIpocnekra Ha @onpa.

VYrpasnaBamoTo [pyxkecTBo € IIIbKHO:

- J1a oJIy4yaBa IUTalfaHusl OT MHBECTUTOPHU 3a Mpojaxo0a Ha asuoe Ha [loroBopHust @oHJ camo 1o
OaHKOBaTa CMETKa, CTIIEIIMATHO OTKPHUTA 3a Ta3u 1en B bankata [leno3utap, 10 Kpast Ha CleaBaIIus
paboTeH neH;

- J1a U3BBPILBA CACTKUTE MO MpoAaxkda Ha qsuoBe Ha JloroBopHus MoHJ B CPOK 10 celleM
JTHU OT JaTara Ha MoJjaBaHe Ha MopbhUKaTa, M Ja U3BbpPIIBA CACIKUTE 110 00paTHO M3KYIyBaHE Ha
nsinoBe Ha DoHIA B CPOK /10 JECET IHM OT JaTara Ha MoJaBaHe Ha MOPbhUYKATA;

- Jla U3BBPIIBA MOKyNKaTa Ha Jsy0Be Ha PoHAa mpH nopbuka noaaaeHa a0 16.00 g mo
I'bpBaTa €eMUCHUOHHA CTOMHOCT, 0OsIBEHA Clle]| IeHs, B KOMTO IopbhUKaTa € 1ojiajieHa, a 00paTHOTO
U3KYIyBaHe MpU Nopbuka noaajneHa a0 16.00 u — mo mbpBara IieHa Ha oOpaTHO M3KYIyBaHe,
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o0siBeHa ciel JAeHs, B KOMTO NHOpbYKara € mnozjaneHa; [lopbukm 3a MOKynmka wim oOpaTHO
M3KYIlyBaHE Ha Js10Be, noaaneHu cien 16.00 yaca, ce M3MBIHABAT CHOTBETHO IO €MHUCHOHHATA
CTOMHOCT WJIH T10 [IeHa Ha 00paTHO M3KYITyBaHE 3a BTOPHs pabOTEH JeH, CIe/BaIll ICHS, B KOWTO €
HaNpaBeHO MHUCMEHOTO UCKaHE.;

2.14.2. Undopmanus 0THOCHO TAKCUTE, CBbP3aHH C MPOAAKOATA WU eMUTHPAHETO U
00paTHOTO U3KYNyBaHe MU NOracBAHETO HA JAsJI0BeTe

ToBa ca pa3xoau, KOUTO ce€ 3alialar JUPEKTHO OT MHBECTUTOPUTE/TIPUTEKATEIUTE Ha
JSUUIOBE W Ca €IWH OT HAKOJKOTO OCHOBHHM (hakTopa, KOMTO T€ CJe/Ba Jia NPEIEHAT, KOrato
WHBECTUPAT B J5UI0BE Ha IOTOBOPHU (HOHJIOBE.
praBJISIBaH_IOTO pr)KeCTBO HsMa Ja BKJIFOYBA B CMHMCHOHHAaTa CTOMHOCT Ha 3aKYIIYBAHUTC OAJIOBC
Haj0aBKa C IIeJ1 MOKpUBaHe pa3XxoAuTe Mo mpoaaxOara. EMucuoHHara CTOMHOCT Ha €IMH 5T €
paBHA Ha HETHATa CTOMHOCT HAa aKTUBUTE HA €AUH JISL.

[Ipurexarenure Ha asuoe Ha LIKD JIuaep me 3amiaTat pa3xoau Npu MNOCIEIBAIIOTO UM
o0paTHO u3KymyBaHe B pazmep Ha 0.5% (Hyna 1510 ¥ eT JEeCeTH Ha CTO) OT HeTHATa CTOMHOCT Ha
aKTHBUTE HA €IMH JISJ1, C 1IeJ1 TOKPUBAHE HA Pa3XOJUTE 10 0OPaTHOTO U3KYIyBaHeE.

[Ipu BBBEkKIaHE, CHOTBETHO MPOMSHA HA pa3Mepa Ha pa3xoJuTe 3a u3AaBaHe (Ipoaaxoa),
KaKTO W TMpH MpOMSHA Ha pa3Mepa Ha Pa3XoAWTE 3a OOpaTHO HM3KYIyBaHE Ha JSJIOBETE Ha
Horosopuust ®onn, Ynpansamoro JpykecTBO yBeaOMsIBa MPUTEKATEIUTE HA ASAJIOBE, 4pe3
ChOOIIEHHEe Ha UWHTEPHET CTpaHuIaTa Ha YmparisgBamoTo [lpyxkecTtBo, He3abaBHO ciej
0JI00pEHUETO HA MPOMEHUTE B TIpaBmiiaTa Ha JloroBopawust @OH, HO HE MO-KBCHO OT JICHS, CJICIBAII]
y3HABaHETO Ha 0JJOOPEHHETO.

2.14.3. Haunnu, MecTa U 4ecTOTa HA MyOJIMKYBaHe HA eMHCHOHHATA LIEHA M L[eHATA Ha
00paTHO M3KyNyBaHe

Jlo xpast Ha paOOTHUS JIeH, B KOWTO C€ M3BBPIIIBA U3UUCIIIBAHETO HA EMUCHOHHATA CTOMHOCT
W [IeHaTa Ha oO0paTHO M3KyIyBaHe Ha JsutoBeTe Ha Donma, YrnpasnsBamoro [pyxecTBo 00sBsBa
TE3U JaHHHU:

- Ha BCMYKM ‘‘THIIETa”, HA KOUTO C€ MpHEeMaT MOPBUKUTE 3a Mpojakda M 0OpaTHO
M3KYIyBaHE Ha JSUIOBE U CE OCHILECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEINUTE Ha
nsutoBe BbB DOHAA;

- Ha MHTEPHET CTpaHuIaTra Ha YnpasisBaioro JpyxecTBo - www.ccham.bq ;
- Ha MHTEpHeT cTpanunara Ha Musectrop BI' - www.investor.bg .
- Ha MHTEpHeT cTpaHuuara Ha bbiarapcka Acoumanus Ha YmnpasisBamure J[pyxkecTtBa

(PAY T) - www.baud.bg

O060061eHa nHpOpMaIUs 32 EMUCHOHHUTE CTOWHOCTHU U IIEHH Ha 00paTHO U3KYITyBaHE ce
npenocrtaBs Ha Komucusita equH mbT MeCedHo 1o pena Ha wi. 77, an. 1 ot Hapen6a Ne 44 u ce
OTIOBECTSIBAT HA MHTEPHET CTPAHUIIATA HA JPYKECTBOTO. 3abJKEHUETO CE U3ITBIHSABA B CPOK TPHU
pa6OTHI/I JHHU CHUTAHO OT Kpafl Ha CBbOTBCTHUA OTUCTCH nepnon.
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2.15.Audopmanusi OTHOCHO HAYNHA, Pa3MepPa U U3YUCISIBAHETO HA Bb3HATPAKIEHUETO,
IUIATUMO OT I0OTOBOPHUSI (DOH/ HA YNIPABJISABAIIOTO PYKeCTBO, IeMO3UTAPS WIH TPETH JINLA,
KAKTO M Bb3CTAHOBSABAHETO Ha Pa3XxoauTe OT AOroBOpHHUA (OHA Ha YNPaBJSIBANIOTO
JAPYKeCTBO, 1eMO3UTAPS UM TPETH JIULA

I'opuiHu onepaTuBHU Pa3xoau

Te3n pasxomu ce npucnaaar or aktusure Ha LIKD Jlunep n Taka KOCBEHO ce moemar OT
BCUYKH MIPUTEKATENN Ha JsI0BE. Te ca BTOPUS KOMIIOHEHT Pa3Xx0/id, KOUTO UHBECTUTOPUTE CIIEABa
Ja umaTr npensun, uHBectupaiiku B JloroBopuust ®oua. B nmonnara Tabnuia ca mocoueHU
MaKCUMaJHUTE roaumHu oneparuBHu paszxoau Ha UKD Jlungep, xaro mpoueHT oT roauiHaTa
CpEellHa HETHAa CTOMHOCT HAa HErOBUTE AKTHBH, TaKa KAKTO TE3M Pa3XxOIU ca IUIAaHUPAHU OT
VYnpasnsaamoro pyxecTBo:

T'oouwnu onepamusnu pazxoou na @onoa Kamo % om eoouwmnama
cpeona HCA na @onoa

Bb3HarpaxxaeHue 3a ynpasiasBalloTO APYKECTBO .eevvreveeeeennnne 3.00 % (a)
Jpyru onepaTUBHU PAa3XOAU e 10 1.00 % (6)
OOIIO ONEPATHBHU PA3XOIU e 10 4.00 %

OT akTUBUTE Ha JOTOBOPHUS (OH, HE C€ U3IJIALIAT 10l HUKaKBa (popMa Bb3HArpax1eHus,
CTUMYJIHM, OoHycu U Jpyru oOmarm Ha wieHoBe Ha CJ| u cayxurenu Ha Y] ,,IIKB Acertc
MeHUTKMBHT .

[TonuTukara 3a omnpenensiHe Ha Bb3Harpaxaenusta Ha Y/ ,,lIIKb Acerc MennmkMbHT
EAJ] e noCThIIHA HAa MHTEPHET CTpaHHIATa Ha ApyxecTBoto WwWw.ccham.bg. V]I ,,1IKb Acetc
MenumxmbaT EAJ] nexnapupa, ye konue Ha [Tonutukara 3a onpenensHe Ha Bb3HArpaXAeHUATA
1ie O’bJie MPEeIOCTaBEHO Ha XapTHUEeH HOCUTEI Oe3IJIaTHO MPH ITOMCKBAHE.

(a) CoprinacHo IlpaBunara va LIKb JIunep, YnpasnsaBamoro [{pyxecTBo MoXke Jja ce OTKaxe
OT 4acT OT II0COYEHOTO Bb3HATPAXKICHHUE.

(06) B “/lpyru onepaTuBHU pa3xoju’ c€ BKIIIOUEHU OCHOBHM OINEPATHBHM Pa3XOAM KaTo:
BB3HarpaxkacHue Ha bankarta Jlemosurap; BB3HArpaKAEHUS M TAKCH HAa HWHBECTULIMOHHUTE
nocpeanuny, Oanku, bopcarta u LleHTpanHus neno3uTap, W APYrd NOJOOHU, CBBP3aHU C
WHBECTUPAHE Ha akTUBUTE Ha JloroBopHus @oHM; Bb3HArpakIEHUETO HA OAUTOPUTE 3a 3aBEPKa HA
roauniHus (prHaHcoB oTueT Ha JloroBopHust POHJ, pa3xouTe 3a pekiiaMa U MapkeTHHT Ha PoHa,
32 KOHTAKTU C MHBECTUTOPHUTE, TEKYIIUTE TAaKCH 3a HaA30p, YJICHCTBO M JIPYT'W MOJOOHM Ha
Komucusita, bopcara u llentpannus nenosutap W Jpyru JIbp>KaBHU OpraHM M MHCTUTYIIMH,
cBBbp3aHu C JneriHocTTa Ha Donpa; npyru paszxonau, nocodeHu B [IpaBunara Ha ®onpa 3a Herosa
CMETKa, ChJIeOHH M JIPYTH Pa3XOAM, CBbP3aHU ChC 3alUTa WHTEPECUTE Ha MpUTEXKATeIUTe Ha
nsnose B JloroBopHus @OHJ, KaKTO W APYTH U3BBHPEIHU Pa3XOJU, CBbP3aHU C JIEHHOCTTA Ha
donpa.

Jdannu 3a onepaTruBHuTe pasxoau Ha Jlorosopuus ®oHa

B rtabnumara ca mpeacTaBeHM pa3XOAMTE 3a YIpaBleHHWE Ha JEWHOCTTA (OMEepaTUBHUTE
paszxoan) Ha LIKb Jluzep.
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Pa3xonu cBbp3aHu ¢ AeHOCTTA 2021 r.
Cyma B nieBa | IIponeHTHO cipsMo
CpelHa HETHa
OanaHcoBa CTOWHOCT Ha
AKTHBUTE
Bu3narpaxaenue 3a Y]] 873 055 3.00%
Bb3Harpaxkaenue 3a 1eno3uTapHu yCeayru 39214 0.13%
Jlpyru aTMHUHHUCTPATUBHH Pa3xoau 18 725 0.06%
Jpyru ¢punancoBu pa3xonu 678 0.00%
O6ma cyma 930 994 3.20%

OT akTUBUTE HA TOTOBOPHUS (OH, HE C€ M3ILIAMIAT IOl HUKaKBa ()OpMa Bb3HATPAXKACHUS,
CTUMYJIM, OOHycH M Jpyru obnaru Ha uieHoBe Ha CJ| m cmyxurenun Ha Y] ,JIIKb Acerc
MeHuKMBHT .

[TonuTukara 3a onpenensHe Ha Bb3Harpaxaenusta Ha Y] ,,lJIKb Acerc MeHumxmMbHT
EAJ] ¢ mocThiiHa Ha MHTEPHET CTpaHHUIATa Ha JapyxkectBoro Www.ccbam.bg. V]I ,,lLIKb Acetc
MennmpxmbHT EAJL nexnapupa, ue konue Ha [lonuTukara 3a onpeensHe Ha Bb3HArPaKACHUATA
nie ObJ/Ie MPEIOCTABCHO Ha XapTHEH HOCHTEN O€3IUIaTHO MPH MMOMCKBAHE.

2.16. Uudopmanusi orHocHo [TosmmTukaTa 3a 00e3ne4eHNsiTa U PeMHBECTHPAHETO HA
Napu4yHuTe 00e3nevYeHus

Y ,,IUKb Acerc MenumkmbHT EAJ] mnpuema m mpwrara [lonmTuka 3a oOe3nedeHue u
pEMHBECTHpAHE Ha NapuuHO 00e3NeUYeHne C LeN perylaMeHTUpaHe pejia 3a OIpeeliiHe Ha pa3Mepa
Ha M3UCKBAHOTO OO€3MeyYeHHe MpH M3MO0JI3BAHE Ha TEXHUKU 32 €(PEKTUBHO YIpaBIEHUE Ha
noptdeiina Ha (OHIA M CKIIOYBAHE Ha CHEJIKM C H3BBHOOPCOBO THPIYBaHM JEpUBATHBHU
MHCTPYMEHTH, KaKTO U MOCIEABAILIOTO CIEACHE U yIpaBiIeHHE Ha CTOMHOCTTAa Ha 00€3MEYEHHETO.
Benukn axktuBu, nonydenu ot J® ,,IIKb Jlupep® B pe3ynraT Ha M3MON3BaHE HAa TEXHUKHU 3a
e(eKTUBHO yIpaBJIeHUE Ha MOpTQeiina, ce pa3riexaar Karo o0e3rneyeHue.

Onenkara Ha oOe3neuenusTa nonydenu ot AP ,IIKb Jlunep“ B pe3ynrar Ha u3noia3BaHe HA
TEXHUKU 3a €QEKTUBHO YMpaBlieHHWE Ha Moprdeina, KaKTO M Ha TAXHOTO PEUHBECTHUPAHE CE
M3BBPIIBAT OT caykutennute Ha Otnen ,,AHaau3 ¥ yIpaBJIEHUE Ha pUCKa™.

[Tpu uzumcnsBanero Ha nparosere no wi. 45 u 46 3JAKUCIIIKU ce BkiatouBa puckoBara
excno3unus Ha J1d ,,IIKB Jlugep* kbM HacpeliHa cTpaHa B pe3yaTaT Ha CIEIKU ¢ U3BBHOOPCOBO
ThPryBaHH JAEPUBATUBHU HHCTPYMEHTH U TEXHUKH 32 €pEKTUBHO yIpaBjeHue Ha noprdeitn. Otaen
»~AHaIIN3 U yIpaBlieHUEe Ha pUCKa“ ChC ChJEHCTBUETO Ha OTIEIN ,,YIpaBjieHHe Ha nopTdeinu u
KOJIEKTUBHU MHBECTUIIMOHHU CXEMU*“ CIIE/IN 32 CIIa3BaHETO Ha OrpaHuueHusTa B noptdeiina Ha 1D
Kb JIngep®.

B cnyuait, we 1@ ,,1IKb Jlugep* momydaa obe3neuenHune 3a He mo-Maiko oT 30 Ha CTO OT CBOUTE
aKTUBH, YTPaBIABALIOTO APYXKECTBO € JITBXKHO J1a pa3paboTy M Ja Mpuiara NOJUTHKA, KOATO Ja
rapaHTHpa HU3BBPIIBAHE HA CTPEC-TECTOBETE NPH HOPMAJIHU W IPU W3BBHPEIHH YCIOBHUS Ha
JMKBUJIHOCT, TaKa Y€ J1a ce 1aJie Bb3MOXKHOCT J1a ce oleHu JuKBUIHUA puck BB D , IIKD JInnep®,
CBBp3aH ¢ 00€3MeUEHUETO .

B cnydante, koraro ot umero u 3a cmerka Ha J1® , IIKDB Jlugep™ ce m3BbpiiBar cieiku ¢
U3BBHOOPCOBU (DMHAHCOBHM JEpUBATU M CE€ HU3IMOJI3BAT TEXHUKH 3a €(PEKTHUBHO YIpaBJICHHE HA
noptdeiina, BCIko oOe3redyeHue, M3IMO0JI3BAHO 32 HaMajsiBaHE Ha PHUCKOBaTa €KCHO3MIHUSA KbM
HAacpeIHaTa CTpaHa, o BCSIKO BPEME OTTOBaps Ha CIEIHUTE KPUTECPUU:
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1. AMKBUHOCT- BCSIKO 0Oe3IMeueHre, KOETO He € MOJIyYeHO B MApUYHU CPE/ICTBA, ClIeBa Aa
MMa BHUCOKA JUKBUIHOCT U Jia C€ ThPryBa Ha pEryJiupaH Nazap Wid B MHOTOCTpaHHa CHCTeMa 3a
TBProOBHUS C MPO3pavyHO OIpeessTHE Ha IIEHUTEe, Taka 4e Jla MOXe Ja Oblie mpoaaneHo Obp30 Ha
1eHa, OJM3Ka 10 OCTOMHOCTSBAHETO MPEAH Mpojax0ara; MONydeHOTO OOe3leueHue CiieBa aa
oTroBaps Ha u3uckBanusaTa Ha wi. 49 3JIKUCAIIKU,;

2. olleHsIBaHe- TIOJy4EeHOTO 0Oe3TeueHue ciieBa 1a Ob/Ie OICHSIBAaHO HAl-MaJIKO €IUH BT
Ha JIeH ¥ aKTHBH, MOKa3Ballld rojiiMa U3MEHUYMBOCT Ha ll€HATa, HE Clie[[Ba Jja ce MpHeMar KaTo
o0e3rneyeHne, OCBEH aKko He ca MPEIBUICHH I0CTaThYHO KOHCEPBATUBHU PABHUIIA HA €BEHTYAIHU
3aryou;

3. Ka4eCTBO HA EMUTCHTA- TIOJYYEHOTO 00E3MEYCHHE CIIe/IBa J]a € C BUCOKO KauecCTRo;

4. kopenanusi- 00e3MeYeHHETO, MOIYIEHO OT KOJIEKTUBHATA HMHBECTUIIMOHHA CXEMa, ClIeIBa
na ObJe U3JaJICHO OT CyOeKT, KOWTO € He3aBHCHM OT KOHTPAareHTa M OT KOWTO Ce OYaKBa Ja He
IIPOSIBU CHJIHA 3aBUCHUMOCT OT PE3YyJITaTUTE OT JEHHOCTTa Ha KOHTPAreHTa,

5. muBepcudukaius Ha 06e31eUYeHneTo- 00e3MeYCHUETO ClieBa a Ob/ie TUBEPCUPHUITIPAHO
10 OTHOIICHHUE HA IbPKaBH, Ma3apyu U EMUTEHTH, KATO PUCKBT 3a JIaJIeH EMUTEHT HE HaIXBBHPJIst 20
% OT HeTHaTa CTOIHOCT Ha aKTUBUTE Ha KOJIEKTUBHATA MHBECTULIMOHHA CXEMa,

6. pUCKOBETE, CBbP3aHU C YIPABJIECHUETO HAa 00€3MEUEHUETO- TE3U PUCKOBE CJe/Ba Ja ca
uAeHTU(UIIMPAHH, YIIPABISBaHU U CMEKYEHHU MTOCPEACTBOM IpoIieca 3a YIpaBlIeHUe Ha PUCKa,

7. npu TPEXBBPIISHE HA MU MOJYYEHOTO OOE3MEUYEHHE CE ABPKHU OT JICTO3UTaps Ha
KOJICKTUBHATa MHBECTULIMOHHA CXEMa,

8. KOJIGKTMBHATa WHBECTUIIMOHHA CXE€Ma MOXE Ja MPHUCTBHIH KbM H3MBJIHCHHE BBPXY
MOJTy4E€HOTO 00e3MeUYeHre 0 BCAKO BpeMe Oe3 M030BaBaHe Ha HACpel[HaTa CTpaHa WK oJI00peHue
OT Hes;

9. HemapUyHOTO 0OE3MeYeHNEe HE MOXKE J1a Ce MPO/IaBa, PEUHBECTUPA UITU 3a1ara;

10. mapuyHOTO 0OE3MIEUEHNE MOXKE CaMO J1a ObJie:

a) BJIOXKEHO Ha JIeTO3MT B Junie 1o 4wi. 38, ai. 1, T. 6 3SAKUCAIIKH,

0) MHBECTUPAHO BHB BUCOKOKAUYECTBEHU JIbPKaBHH (PMHAHCOBU UHCTPYMCHTH;

B) M3MOJI3BAHO 32 LIEJUTE Ha OOPaTHU PETO CAENKH, IPU YCIOBHUE Y€ CEIKUTE ca C KPEAUTHU

WHCTUTYIIUHU, KOUTO ca OOCKT Ha MpyACHIIMAICH Haa30p, U 4e JloroBopHus GHoHI MOXKE 10

BCSKO BpeMeE J1a TOJy4yr 0OpaTHO MbJIHATA MApUYHA CyMa 3a€THO C ABbJKHUMHTE JINXBH;

I') MHBECTUPAHO B KPaTKOCPOUYHU (POHJIOBE HA NMAapUUHUs Ia3ap.

[Mapuunoto oGesnmeuyenne mo T. 10 ce WHBecTHpa, KaTo ce CHa3BaT MPHUHIMIIUATE 3a
JTUBepcUPUKAIUS, TPUIOKUMH KbM HETAPUUHOTO 00€3MEUEHHE;

[Tapuunoto o6e3neuenue o 1. 10, 0. ,,a* ce HHBECTHpa caMo B OaHKH, 32 KOUTO HE € HATTUIIE
uH(opMaIus, 4e rnpe3 MocjeHUTe 3 KaJICHIapHU TOJUHU CE € Hajarajia JIMKBHUJIHA TOJIKpena OT
CTpaHa Ha MECTHUTE UM MPABUTEIICTBA.

J@ ,,IIKB JIunep* mosxe 1a HAABUIIHM OTpaHUYCHUSATA 32 AUBEPCUPUKAITUSA 110 T. 5 B CIIy4aid,
aKo 00e3MeUeHNEeTO € B PasNUYHH MPEXBbPIUMHU (UHAHCOBH MHCTPYMEHTHUU WHCTPYMEHTH Ha
MapUYHUS Ma3ap, U3/1aJIeHU OT HIKOe OT Jiunarta o wi. 38, an. 1, T. 9, 6yksa "a" 3AKUCAITKHU mpu
Clia3BaHe Ha u3ucKkBaHusTa 1o ui. 47, an. 4 3JIKUCIITKU.

JA® ,,IUKbB JIunep* moxe 1a nprema kato o0e3neyeHne (UHAHCOBU aKTUBH, HAIXBbPIISIIN
20 Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE MY, KOTAaTO T€ Ca U3JAJEHU OT HAKOS OT JbpP>KaBUTE
yineHkd Ha EC, KakTo W Ha BCHYKHA PETHOHAIHH WJIM MECTHUTE OPTaHM B CTPAHHUTE WICHKH,
EMUTHUPAIIN WU TapaHTUpaIId (UHAHCOBU HHCTPYMEHTH.

JAD KB Jlugep*™ moxe na npuema kato ode3neyeHne GUHAHCOBH aKTUBU HAIXBbPIISIIN
20 Ha CTO OT HETHaTa CTOMHOCT HAa AKTUBUTE CH HMHCTPYMEHTU H3JaJICHU OT MyOIUYHHUTE
MEXIYHAPOHHU OPTaHU3AI[MU C MHBECTUIIMOHEH KPEAUTEH PEHTHHT Ha TIOHE €JHA OT TOJIEMHUTE TPH
peiitunroBu arennuu — Standard & Poors, Fitch uiu Moody’s.
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B cnyuait, yve JId ,,IIKb Jlugep™ npumobue nmapuunoro odesnedenue, Y/ ,,[IKb Acerc
MeHHKMBHT, OTAET ,,YTpaBiIeHUEe Ha MOPTHEHIN U KOJCKTUBHH MHBECTUIIMOHHH CXEMHU ce

pa3nopekaa ¢ HEero ChIVIACHO MHBECTUIIMOHHATA CcTpaTerus 3ainoxena B [Ipocnekra u [IpaBuiarta
Ha J1® ,,IIKb Jlunep*.

2.17. Undopmauus otHocHO [ToruTukaTa 3a npeIBuKIaHe HA €BEHTYAJHH 3aryou oT
AKTHBH NOJy4eHH KaTo o0e3neyeHne
VI ,,UKb Acerc MenumxkmbHT EAJl mnpuema u npunara [lonuTtuka 3a mpeaBuxaaHe Ha
€BEHTYaJIHU 3aryOH OT aKTHBU MOJYYEHH KaTo 00e3NeyeHHe.

Ouenkara Ha oOe3nedyeHusita npeau aa Opmar noiayduenu ot D ,IUKb Jlunep* npu
U3IOJI3BaHE HA TEXHHUKHU 3a €(EKTHBHO yNpaBleHUE Ha noprdeiiyia, KaKTo U MepuoanyYHaTa UM
MpEeoleHKa Ce U3BBPLIBAT OT ciayxkutenure Ha Otaen ,,AHaiu3 W ylpaBieHHE Ha pucka'.
[TazapHara cTtoifHOCT Ha oOe3leuyeHusiTa Ce KOpUTHpa ChIJIACHO pa3pabOTEHUTE TEXHUYECKU
crangaptu o wi.11, 1.15 Ha Pernament 648/2012 na EBponeiickus [TapiamenT u Ha CbBeTa 1 110
dbopmynara:

C ot = Cmaz.* (1 - 3 a3 —3 Ban)

KBJIETO:

C OBE3I1. - KOpUTHpaHa CTOMHOCT Ha 00E3MEUeHHETO;

C 11a3. - mazapHa CTOWHOCT Ha 00E3MEUYCHUETO;

3 oBE3M. - 3ary0a Ha 00e3neueHueTo, ChriaacHo Tadmumm 1 u 2 ;

3 BasL - 3ary0a Ha 00€3MEUYECHNETO OT BATyTHH HEChOTBETCTBUS — 8%.

Tabmuna 1 Kparkocpounu puHaHCOBH HHCTPYMEHTH

Crenen Ha| 3aryOu npHl ABITOBH IIEHHHW  |3aryOu IpH ABJITOBU (PMHAHCOBH
KPEIUTHO KauecTBo | U3MaJeHH OT LleHTpaHi 6aHKM M | HHCTPYMCHTHH3/AJCHU OT
npasuresicta Ha EC B (%) Kpenutau nHCTHTYIIMM HA
crpanu ot EC, kouto ca 06exT
1 0.5 1
2-3 I O-HUCKO 1 2

Tabmuna 2 JIparocpouynu (rHaHCOBU MHCTPYMEHTHU

Crenen Ha  |Cpok 110 3aryOu npu TbITOBU 3aryOou npy AbIroBH (PMHAHCOBU
KPEOUTHO  |Majex B LIEHHU U3/1/IEHU OT MHCTPYMEHTUM3a/ICHU OT
Ka4eCTBO TOJIMHU HenTpannu 6aHKu 1 Kpenutan nHCTHTYIIMM HA

npasurenicta Ha ECB | crpanu ot EC, kouto ca 0bexT
1 >1<5 2 4
>5 4 8
2-3 >1<5 3 6
>5 6 12

AKIMH OT TJIABHUTE MHJIEKCH Ha cTpaHuTe oT EC 1 00uranuy KOHBYPTHPYEMH B aKIIHH OT
[JIABHUTE UHACKCH UMaT 3 ope3m. = 15 %.

JlsnoBe Ha 1oroBopHU (POHAOBE MMAT 3 OBE3I. PaBHA HA CpeJHAaTa MpeTerjieHa CTOIMHOCT Ha
3 0BE3M. HA IIEHHUTE KHIDKA, B KOUTO (POHJIA € HHBECTUPAIL.

[MapuunanTe o6e3neueHnst umar 3 opesn. = 0 %.

[Ipu mpoBexJaHETO Ha CTPEC-TECTOBE, U3BBPIICHU B CHOTBETCTBHE ¢ Wi. 48a, ai. S5 ot
Hapen6a Ne 44 pesynraTtuTe OT TSX ce B3eMaT MPEABUJ MPU MPEIBUKIAHETO HA CBEHTYATHHUTE
3aryOu OT MOJIy4eHOTO 00e3MeUYeHHeE.
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VI ,,JUKBb Acerc MenumxmbuaT EAJ] TpaBu U clieIHUTE JOMBJIHUTE MIPEOIIEHKH, 32 J1a PEIBUAN
BB3MOKHHUTE €BEHTYAIIHU 3aryON Ha 00e3TeueHusITA.

[IpeaBukaaHe Ha EBEHTYATHH 3aryOu NPy Napu4HKM o0e3nedeHus mo wi. 48a, an. 3, 1. 10 ot
Hapen6a Ne 44

OrneHkara Ha eBEHTyAIHUTE 3ary0Ou 1Mo JIETIO3UTH B JIEBa C€ U3BBHPIIBAT KATO HOMHUHAJIHATA
CTOMHOCT Ha 00€3IMEYECHUETO CE HaMaJIsIBa C €BEHTYATHUTE PA3HOCKH 110 Pa3MOPEKIAHETO C HETO.

OrneHkaTa Ha €BEHTYAITHUTE 3aryou 1o Jaerno3uTH B EBpo ce M3BBpIIBAT KaTo cymara Ha
00€e3meYeHNeTo Ce MpeBaIyTUpa 10 Kype KylyBa Ha 0aHKaTa, B KOSITO CE ChXpaHsIBa 00€3MEeYCHUETO
Y C€ HaMaJIsiBa C EBEHTYATHUTE Pa3HOCKH IO Pa3MOPEKIAHETO C HETO.

OrneHkaTa Ha €BEHTYAJIHUTE 3aryOM IO JICTIO3UTH B UyXKJa BalyTa pasnnyHa oT EBpo ce
W3BBPIIBA KATO:

a) B3eMa ce TEeKyIll Kypc KynyBa Ha OaHKaTa, B KOSATO CE ChbXpaHsABa 00C3I1CUCHUETO;

0) B3eMa Ce€ CTaHAApPTHOTO OTKJIOHCHHE Ha BAJIyTHUS KypC CIPsSMO JieBa Ha MecedyHa

0asa 3a mociaenHute 12 Mecena;

B) IIpHM OIICHKAaTa Ha €BEHTyaJlHaTa 3aryba OT 00e3MeYeHUETO Ce B3eMa OOMEHEH KypcC

n3unucieH no ¢opmynara TEKYII] BAJIYTEH KYPC KYIIYBA - CTAH/JIAPTHO

OTK/IOHEHHE HA I'OJHIIIHA BA3A (6) u ce B3uMa 110 — rojisiMata CTOMHOCT MEKIY TaKa

W3YHCIICHUS BATYTEH KYPC U 3 BAJL

I') OIICHKaTta Ha OOE3MEeUYCeHHETO IO T. ,,B" C€ HaMalsiBa C €BEHTYAJIHUTE Pa3HOCKH II0

Pa3moOpekTaHETO C HETO.

[MpenBmxnane Ha eBEHTYAIHU 3aryou rpu ooesneuenus B 1K

OneHkaTa Ha €BEHTyaJlHUTE 3aryOM OT 0O0€3[eYcHHUE HHBECTHPAHO BBHB
BHCOKOKAYE€CTBEHHU IbP:KaBHU (DMHAHCOBH MHCTPYMEHTHCE M3BBPIIBA KATO C€ OTYETE ILI€HATa, Ha
KOSTO MMa ThPCEHE 3a CHIINUTE KHIKA M 00C3IEHKUTE B Tabmmu 1 u 2.

ITo oTHOIIEHKE HA OLIEHKA Ha BIMSHUETO HA BAIyTHHUSA KYPC, B KOMTO ca JCHOMHUHUPAHH
KHIDKATa ce Mpujiara oleHKara Ha €BeHTYaTHUTE 3aryOu MpH IMapuyHu o0e3rneueHus mo wi. 48a, ai.
3, 1. 10 or Hapen6a Ne 44.

[MpenBmxaane Ha €BEHTYAJHHU 3aryou mpu o0e3lnedeHrss B JOTOBOPHHU (OHIIOBE HA
[IapuyeH Iasap

OleHKaTa Ha CBEHTYaAJIHMTE 3aryOM OT 00e3IleUYeHHEe HWHBECTHPAHO B KPATKOCPOUHH
(G oHIOBE Ha MApHUUYHHUS IMa3ap ce M3BBPIIBA HA 0a3a HAa TEKYIINUTE IIEHH 3a 00paTHO M3KYIyBaHEe Ha
nmocoueHuTe (HoHIOBE.
OreHKaTa ce KOpUrupa KaTo ce HaMalld ChC CTAaHJApPTHOTO OTKJIOHEHHE Ha IleHaTa Ha (oH/a.

IIpensuwxnaHe Ha eBEHTYAIHHU 3aryou Ipy 00e3leyeHrs B Ipyru GUHAHCOBH HHCTPYMEHTH,
ceriacHo [lonuTukara 3a ooesneyenusTa ga AP . JKB Jlugep*

OrieHKaTa Ha €BEHTYAJTHUTE 3aryOr OT HEMApUIHOTO 00E3ICUSHHE Ce U3BBPIIBA ChOOPA3HO
XapaKTEPUCTUKUTE HA aKTUBUTE MOJYYCHHU KaTo oOe3nedeHue u Tabmumiu 1 u 2.
B ciyuaii ye HHCTPYMEHTHTE MIPUTESIKABAT KPEAUTSH PEUTHHT, Y IPABIISBAIIOTO JPYKECTBO OIICHSBA
BEPOSITHOCTTa TPOMEHUTE B KPEAWUTHHUS PEUTHUHT Ja JOBEAAT JIO MPOMEHH B IIEHUTE Ha
00€3IIeUeHHETO.

OrieHKaTa Ha €BEHTYATHUTE 3aryOH OT aKIMH [TPEIOCTABCHU KaTo 00e3MeYeHe Ce H3BbPIIBA
KaTO CE€ OTYETE U3MEHYMBOCTTA B TeXHUTE IIeHH. OlIeHKaTa ce U3BBPIIBA KaTo Ce B3eME MO-MajKara
CTOMHOCT ME/Ty CTOMHOCTTA H3YMCIICHA ChITIACHO TOBA,Ye aKIMK OT TJIAaBHUTE HHACKCH Ha CTPAHUTE
or EC u obnmuranuy KOHBYPTUPYEMH B aKI[MHM OT TJIaBHUTE WHACKCH MMaT 3 ope3n. = 15 % , u
MOCJTIe/IHATA [[CHA, Ha KOSITO Ca CKITFOYEHH CIICITKU Ha PEryJIMPaH Ma3ap ¢ MOCOYCHUTE aKIIU HaMalieHa
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C pa3Mepa Ha CTaHJIapTHOTO OTKJIOHCHHE Ha IICHATa Ha ChIIUTE aKIMK Ha MecedHa 0a3a, U3YHCIICHO
3a nocyeanus 12-meceueH nepuo.

B ciydaii ye MHCTpYMEHTHUTE MPHUTEKABAT KPSAUTECH PEHTHHT, YTNPaBIABAIIOTO JAPYKECTBO
OIICHSIBA BEPOSITHOCTTA MIPOMEHUTE B KPEAUTHUS PEUTHHT Ja OBEAAT O MPOMEHHU B IICHUTE HA
00€3IeUYCHUETO.

JleficTBHS IPH 3HAYMTEIIHO HAMAJICHHE Ha 00e31eYEeHUETO

[Ipu HamansBane croiiHOCTTa Ha oOe3nedenue ¢ mopeue ot 20% PrroBoguTensaT Ha OTaen
»AHAIN3 U yIpaBlieHUEe Ha pUCKa" yBeIOMSBa OTAET ,,YTIpaBJIeHUE Ha MOPT(EHITN U KOJEKTUBHU
WHBECTHIIMOHHH CXEMH'* C IIeJT IOTOBAPSHE C HACPEIIHATA CTPaHa Ha JOIMBJIHUTEIHO 00e3IeueHue.
AKo TakoBa He OBje MOToBOpeHO PhroBomutenst Ha Otaen ,,AHaTU3 U yIpaBlieHUE Ha pucka'
yBenomsiBa M3nbiauurenuute aupekropu Ha ,,lIKb Acerc MenumxmbHaT EAJI.

[Tpu HamasnsiBaHe CTOMHOCTTA Ha oOe3neuenue ¢ mopeue oT 30% PrkoBoautensat va Otaen ,,AHanm3

1 ympaBjeHue Ha pucka' yBemomsBa M3neaaurennure nupekropu Ha ,,l[Kb Acerc MeHMHKXMBHT
EAJ]

2.18. Undopmauusi oTHOCHO HamMepeHuero Ha OoHJa Ja H3M0J3Ba 3aBHUINEHH
orpaHMYeHus 3a quBepcupuKanms, NOcoYeHn B wi. 46, ai. 1 3IKUCANKHU

VYrpaBnsBaloTo JPYKECTBO HE Bb3HAMepsBa JnAa mon3Ba BbB DoHga 3aBHILIECHU
OrpaHHMYCHUS 3a AuBepcuduKanms, mocoueHu B wi. 46, an. 1 or 3AKUCATIKN.

3. JAEINIO3UTAP

3.1.HaumeHoBaHMe WJH BH/J, TMPaBHO-OPraHM3alMOHHA ¢opma, cegajuie U
KOPECIMOHACHIUS MEKIY JIMLATA ¢ JeJIerupaHu pyHKuuu

YnpasasaBamoro Jlpy:xxkectBo e u30dpano 3a Jlemosurap Ha [loroBopuus Pong
“TEKCUM BAHK” A/, rp. Co¢mus.

Ha 25.08.1992 r. B rpan Codusi € npoBeAeHO YUpeauTeaTHO chOpaHue, Ha KOETO € B3ETO
peleHue 3a ch3/laBaHe Ha akiuoHepHo JpyxectBo UIIb ,,Tekcum” AJl u e o0siBeHa moIKCKa 3a
HaOupaHe Ha KanuTajia. [[py>kecTBOTO € BIIMCAHO B ThProBCcKusl peructbpHa Coduiicku rpaacku
¢l mo maptuna 4542, tom 89, ctp.180 mo ¢upmeno nemo Ne24103/1992r. JlpyxkecTBOTO €
npeperucTpupano B TeproBekus perucTbp KbM Arenuus no snucanusta noja EMK: 040534040.

bankara nosnyuaBa ot BHbB nunens ocbliecTsiBane Ha 6aHkoBa aeiHocT npe3 1992 r.

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. Ha BHB/ ca pa3penienu u 6aHKOBU
omnepauuu B uyxOuna. I[Ipe3 1997 r. bankata nonyuaBa or bBHb nenen 6ankoB nuiens. JIMieH3bT
€ aKTyallu3upaH ChOTBETHO che 3amoBea Nel100-0570 ot 23.12.1999 r.; 3anoBen Ne PJ1 22-0852 ot
07.05.2007 r. u 3amoBex Ne PJI 22-2268 ot 16.11.2009 r. na ynpaBurens Ha bHB. [Tocnegaust
aKTyaJu3upaH OaHKOB JIMIIEH3 BKJIIOYBA BCUUKHU OaHkoBU yciyru o 3KU.

C pemenue Ha OOmoOTO chOpanue Ha akiuoHepute oT 28.06.2012r. HaMMEHOBAaHHUETO HA
HpyxectBoTO € mpoMeHeHo oT YacTHa npeAnpueMadecka 0anka ,, Texkcum* AJl Ha ,,Tekcum bank*
Al

“Texcum Oank” AJl e cwc cemamumie: 1p.Codus, obmmua ,,Cronmuna”, aapec Ha
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ynpasinenue: rp. Codpus 1309, Paiion ,,Bw3paxnane”, 6yi. ,,Tomop Anexcanapo” Ne 141, ten.:
02/9035501, dakc: 02/9311207, enexkrponeH aapec: Us@teximbank.bg u Murepuer crpanuia (web-
site): http://www.teximbank.bg

Kopecnonaenuusra BbB Bpb3Ka C M3MBIHEHHETO Ha CKJIKOYEHHs 10roBop ¢ bankara —
Jleno3urap ce BOJ U ce CUUTa BpbueHa MpU U3IPAIAHETO i Ha CIEAHUTE aJpecu:

3A BAHKATA-JIEITIO3UTAP:

Texkcum bank AJl, Otaen ,,IToneunrencku ycayru

anpec: rp. Codus 1309, 6yn, Tomop Anekcannpos 141

daxkc: 02 931 12 07;

Tenedon: 02 903 56 46;

E-mail: custody@teximbank.bg

JIune 3a koHTakT: MeHmmkbp Ha Otaen ,,Jloneuntencku ycayru

3A KUC/YIIPABJISIBALLHOTO APYKECTBO:

anpec: rp.Codus, Oyi. ,,Ilapurpaacko moce™ Ne 87

Tenedon: 02 9234 713

E-mail: office@ccbham.bg

Jluie 3a KOHTaKTH: PBKOBOIUTEN CEKTOD ,,Bek oduc™, otaen ,,ODuHAHCOBO-CUETOBOICH

3.2. OcHoBHA AeHHOCT

CpritacHO CKIIIOYEHMS JOTOBOP MEXKAY YNpaBisaBamoro [IpyxecTBo, NeHCTBAIIO 3a CMETKa
Ha @oHpa, OT eHa CTpaHa, 1 bankara Jleno3urap, OT 1pyra cTpaHa, nocijeanara me okassa Ha LIKb
Junep ciegHUTE OCHOBHHU YCIIYTH::

a/ cpxpanenne Ha mnputexkaBanute oT KMC mapuynm cpepctBa, HAIMYHH (PUHAHCOBH
UHCTPYMEHTH, BKJIOYMTEIHO TBPIyBAaHUTE B UYKOHMHA, YJOCTOBEPUTETHH JIOKYMEHTH 3a
Oe3HaNnMyHu (UHAHCOBU MHCTPYMEHTH U Apyru AokyMeHTH Ha KUC;

0/ BoJleHe Ha Oe3HaTMYHU (PUHAHCOBU MHCTpYMEHTH, npuTexxaBaHu oT KHMC no noxcmerka
Ha/B peructbpa Ha BAHKATA-JIEIIO3UTAP B “Llentpanen nenozutap” AJl, bearapcka HapoaHa
06aHKa ¥ BbB (PMHAHCOBU MHCTUTYIMU ¢ KouTo TekcuM bank A/ uma 10roBOpHH OTHOIIEHUS 3a
ChbXpaHeHHE Ha (PMHAHCOBU MHCTPYMEHTH Ha UYXIH Ma3apHu.

B/ ynpaxHsiBaHE Ha KOHTpoJI BbpXY AeiiHocTTa Ha YIIPABJISIBAIIIOTO JAPYKECTBO 3a
M3YHUCIISIBAHE Ha HETHA CTOMHOCT Ha aKTHBHUTE, EMHUCHOHHATa CTOMHOCT M IleHaTa 3a 0OpaTHO
n3kynyBaHe Ha nanosere Ha KUC, ¢ nien ocurypsiBane Ha CbOTBETCTBHE ChC 3aKOHA 3a AEHHOCTTA
Ha KUC, npyroto oTHOCMMO 3akoHOAaTencTBo 1 npasuiata Ha KUC;

I/ U3BBpILBaHE HAa BCUUKHU IUTamanus 3a cMetka Ha KM C u pasnopexnane cbc cOOCTBEHOCTTa
Ha mocieaHara no wHCTpykuuu (Hapexnane) Ha YIIPABJIAAIBAIIOTO APYXECTBO, mpu
YCIIOBUE Y€ CBUIUTE HE NPOTHBOpedaT Ha 3akoHa 3a nerHocrra Ha KUC, apyroto oTHOCHMO
3aKOHO/AaTeNcTBO U npaBwmiara Ha KUC;

A/ W3BbpUIBAHE Ha APYTU YCIYIH, 32 KOUTO CTPAaHUTE MO TO3U JOTOBOP €A MOCTUTHAIH
u3puyHo cropasymenue uian 3a kouto BAHKATA-IIEIIO3UTAP e umnepaTUBHO 3aabiKeHa
cbriacHo 3akoHa 3a aeitHocrTa Ha KMC u 1pyroto 0THOCMMO 3aKOHOJIATENCTBO.

®ounst 3armmama Ha BAHKATA-JIETIO3UTAP 3a npeitHocTTa i MO JOTOBOpA TAKCH U
KOMHCHOHHM 3a ChXpaHeHHE M TpaHcdep Ha (PMHAHCOBM MHCTPYMEHTH, KAKTO U TAKCH 33 HAKOH
JTOIBIHUTENHU YCAyrd (3a KaHILeTUpaHe Ha TpaHcepu, KOPHOpPaTUBHU CHOUTHS U BalLyTHHU
TpaHcepu Ha HSKOM maszapu), cbriacHo Ilpunoxenune 1 xbM goroBopa. OCHOBHUTE IBIDKUMHU
TakCU W KOMHCHOHM ca Te3M 3a CbhXpaHeHHe U TpaHchep Ha (PUHAHCOBU HHCTPYMEHTH.
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Komucuonure 3a cbxpaHeHue Ha ()MHAHCOBH HHCTPYMEHTHCE OMNpPENENST, KaTO MPOIEHT Ha
roauniHa 6a3a oT CpeJHOJHEBHUTE OamaHCcH HA KHIDKATa, B3E€TH 110 TTa3apHa CTOWHOCT KbM Kpas Ha
OTYETHUs Mecell. Pa3mepbT Ha IpoLeHTa Bapupa B 3aBUCMMOCT OT BHJA HAa LICHHUTE KHUXa U
WHCTPYMEHTH, KaKTO U B 3aBHCUMOCT OT MscToTO (bbirapus wim dyxOuHa). 3a TpaHcdepu Ha
(bUHAHCOBH MHCTPYMEHTH(M3XOASIIN U BXoAasmu) bankaTa nuMa mpaBo Ha TaKCH, KOUTO ChHILO ca
pa3IMYHU B 3aBUCHMOCT OT BHUJIa HAa IICHHUTE KHIKA M MSICTOTO Ha TpaHcdepa.

Benuku abipkuMu Takcu M KOMUCHOHU 110 [Ipunoxenue 1 kbM JloroBopa 3a neno3utapHu yciayru
ca 3arJianaT eKeMEeCeuHO — B HAa4aJIOTO Ha BCEKU MecCel — 3a IPEXOIHUSI.

[Ipuetute or BAHKATA-JIEIIO3UTAP napuunu cpeactBa u apyru aktuBu Ha KUC ce
CBbXpaHsBAaT M OTYHTAT OTHENHO OT coOctBenute aktuBu Ha BAHKATA-JIETIO3UTAP u ot
npyrute kinueHTcku akthBu, kKato BAHKATA-JIEIIO3UTAP He oTroBaps 3a 3aAbJDKEHUATA KbM
cBouTe Kpeautopu ¢ aktusure Ha KHC.

B ciywaiiT Ha  HECBCTOATENHOCT WJIM  €KBUBAJIEHTHA  INPOLEAypa  CBIVIACHO
3aKOHOJIaTEJICTBOTO Ha ChOoTBeTHATa nbprkaBa wieHka Ha BAHKATA-JIEIIO3UTAPwu/unu tpeToto
mune, Ha koeto BAHKATA-IEIIO3UTAPe nenermpana ompeneneHu (yHKIMH , KaKTO U B
cnyuyaute Ha noctaBsne Ha BAHKATA-JIETIO3UTAPnon ocoben Hamzop aktuBute Ha KUC He
MoraT J1a ObJaT pasnpeAciicHn MEeXIy WK ocpeOpeHr B moiiza Ha kpenutopute Ha BAHKATA-
JETIO3UTAP u/unu na koeto BAHKATA-JIEIIO3UTAPe nenerupana onpeneineHu GpyHKINU.

KsectoppT wnn cuHaukbT wian BpeMmeHHUSAT cuHAuK Ha BAHKATA-IEIIO3UTAP e
JUTB)KEH B CPOK HE IMO-KbCHO OT 5 paboTHu mHU oT 3amsHata Ha BAHKATA-JIETIO3UTAP na
npexBbpiu aktuBuTe Ha KMC B HOBHS Aemo3uTap ChITIACHO 3asBICHHE CBOOOJEH TEKCT OT
VYIIPABJIABALLIOTO APYXECTBO.

BAHKATA-JIEIIOBUTAP momara rpwkara Ha [O00Bp TBPIroBel, OCBIIECTBSBA
3aIBJDKEHUSITA CU YECTHO, CIIPaBEINBO, TPO(EeCHOHATHO, HE3aBUCUMO U €MHCTBEHO B MHTEPEC
Ha KN C u Ha nputexarenute Ha fgsose B KUC.

BAHKATA-JIEIIOSUTAP ne wmoxe pna wu3BbpmiBa jaeitHoct 3a KUC wim 3a
VIIPABJISIBAILIOTO APYXECTBO, neifictBamo ot umero Ha KUC, kosiTo MOXke Aa mopoau
KoH(uUKT Ha uHTepecu Mexny KHC, nasecturopure B Hest, YIIPABJISIBAIIIOTO JIPYXXECTBO
u camatra BAHKA-JIETIO3UTAP, ocBeH ako He € Hanuie (QYHKIMOHAIHO U HEpapXU4yHO
paszzeneHue Mexay U3MbIHsIBaHUTe OT Hesl hyHkimu 3a KMC u npyrurte i GyHKIHH, KAKTO U aKO
KOH()JIUKTUTE HA UHTEPECH, KOUTO MOXKE Jla Bb3HUKHAT, Ca CbOTBETHO YCTAaHOBEHU, yIPaBIISIBaHH,
Ha0I01aBaHu U paskpuBaHu npen uaBectutopure B KMC.

3.3 Cobxpanenne Ha Bcuuku BujnoBe aktuBu Ha KUWC, mnosepenn Ha BAHKATA-
JAEITO3UTAP
BAHKATA-JIEIIOBUTAP cbxpansBa Bcuuku aktuBu Ha KHWC, ocBeH B HOpPMaTHUBHO
YCTaHOBEHUTE U3KIIOUYEHUSI.

besnanuunute (uHaHCcOBM MHCTpyMeHTH, mnputexaBaHu oT KHC, ce cexpansgBar 1o
MOJICMETKA 3a ChXpaHeHHe Ha (PMHAHCOBU MHCTPYMEHTH — OTJeNHa cMeTKa Ha umeto Ha KUC unmmn
00111a cMeTKa 3a ChXpaHeHWe Ha (PMHAHCOBU MHCTPYMEHTH Ha BCHMUKH KJMeHTH. M3non3BaHeTo Ha
o0m1a cMeTka ce mpuiara B JbpXKaBUTE, B KOUTO 3aKOHOJATEICTBOTO € MPHUENI0 KOHIICMIIHITA 3a
pasno3HaBaHe Ha KpaiiHus OeHeUIMEHT 0€3 HATMYUETO Ha OTACIIHA CMETKA WM TIPU U3PUYHOTO
cerinacue Ha KUC kumxara na ce appxkar Ha umeto Ha BAHKATA-/IEIIO3UTAP. HezaBucumo
oT HaunHa Ha cbxpaHeHue Ha cMeTku BAHKATA-JIEITIO3UTAP Boau npu cebe cu perucTsp 3a
Bcuuku mputexkaBanu oT KWC (uHaHCOBM WHCTPYMEHTH, CHbXpaHSIBaHH MPH MECTHH W/WIH
qy>KJIeCTpaHHU JCTIO3UTaPH.

Hannunute punancoBu nuHCTpyMeHTH, iputekaBanu oT KNC, B ToBa 4MCIIO U TOUMEHHUTE
cepTudUKATH U JPYTH yIOCTOBEPHUTEIIHH JOKYMEHTH, YAocTOBepsiBamu cooctBeHoctta Ha KUC
BHPXY (DMHAHCOBU MHCTPYMEHTH, ce chbxpaHsBar Ha uMmero Ha KMC mo HauwH, HEMO3BOJISIBAIL
JIOCTBIIA JI0 TSIX OT HEOTOPU3UPAHU JIHIIA.
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[Tapuunute cpencrBa Ha KMC ce nenoszupar Ha umero Ha KMC no orkputu npu BAHKATA-
JETIO3UTAP pasruiamarensu, 1eMO3UTHU W/ WU IPYTH MapUIHA CMETKH.

3.4. lenerupane Ha QYHKIIMH HA TPETH Jiela

BAHKATA-JIETIO3UTAP He Moxe na nenerupa Ha TpeTu Juia (pyHKIUNUTE, TOCOYCHH B
qi1.35a, an.3-6 ot 3akona 3a KHC.

BAHKATA-JIEIIO3UTAP Moxe 1a CKIIF04M 10r0OBOP, C KOMTO J1a IeJierupa Ha TPETO JIUIIE
pu yciaoBusTa Ha 3akoHa 3a aeiiHoctta Ha KMC 1 ApyroTo 0THOCMMO 3aKOHOJATENCTBO, CIICAHUTE
byHKIIUUTE:

a/ cpxpaHeHue Ha (PMHAHCOBHUTE MHCTPYMEHTH U Apyrute aktusu Ha KUC;

0/ meiicTBUS 1O MPUKITIOYBAHE Ha ceTKH ¢ puHaHCOBU MHCTpyMeHTH Ha KUC;

B/ AeiicTBUs 110 chOMpaHe Ha MHopMaIus, H3MpalllaHe Ha YBEAOMJICHHS U U3ITbIIHEHUE Ha
WHCTPYKIIMU CBBP3aHU C KOPIIOPATUBHU ChOUTHUS, CBBp3anu ¢ akTuBU Ha KUC;

r/ edcTBUS MO chOMpaHe HA JOXOIM, BKIIOYUTEIHO JIMXBU, IIABHUIM U JUBUACHTH OT
¢unancosu nucrpyment Ha KUC;

A/ AecTBHs MO TiacyBaHe Ha OoOIIM ChOpaHHs Ha aKIMOHEPHUTE/OOJIMTallHOHEPUTE BbHB
BpB3Ka C yIpaKHSIBaHE Ha mpaBara 1o akuuu/oomumranuu vHa KUC;

e/IeicTBUsl 1O M3MBJIHEHHWE HA HWHCTPYKUMHM 3a TpuUjaraHe Ha JaHbYHU
00JIeKYCHMSI/BH3CTAaHOBSIBAHE HA JJAHBK, CBbp3aHu ¢ noxoaun Ha KUC;

K/ NENUCTBHS MO U3TOTBSHE Ha (HAKTypu U IPYrd HHPOPMAIIMOHHU U CIIPABOYHH YCIYTH 32
KHUC.

B cnydante Ha nenerupane Ha (QYHKIHH ChbXpaHCHHE HAa (PMHAHCOBUTE MHCTPYMEHTH H
npyrute aktuBu Ha KUC ot ctpana nHa BAHKATA-JIEIIO3UTAP, cpmiara ce 3anpmkaBa Ja
peocTaBs Mo IpoOHa HHGOPMAITUS 32 TPETOTO JIUIE, KAKTO U MPHU MOMCKBAHE Ja MPEJOCTaBU Ha
VIIPABJISIBAIIOTO JIPYXECTBO wuHdopManuss OTHOCHO KPUTEPHUUTE, H3MOI3BAHU INPU
n300pa Ha TPETOTO JUIE M MEPKHUTE MPEANPUETH 32 TEKYI] KOHTPOJ Ha JeJIerupaHuTe QyHKIINU,
TaKa 4e TPEeTOTO JIHIE J]a OTroBaps Ha ChIIUTE U3UCKBAHMS, KOUTO ca npuiokumu kbM BAHKATA-
JEITO3UTAP karto Takaga.

Cnucvk Ha Juyama, HaA KOumo ca Oelecupanu QYHKYuu no CcovxpameHue u
€8eHmyanHUMeKOHDAUKMU HA UHMEPEeCU, KOUMO MOo2am 0a 8b3HUKHAM OM Moea delecupate

bankara I[el'IO?»I/ITap H3M0JI3Ba YCIYTHUTC Ha 6aHKI/I noAACIIO3UTapH. KeMm aarara Ha
M3TOTBSHEHA TO3M MpocnekT bankara Jlemo3uTap U3nosi3Ba cieIHUTe OaHKH MOACTIO3UTapH:
1. Clearstream Banking;
2. Euroclear Bank;
3. Unicredit Bank Austria AG
4. Unicredit Tiriac Bank SA
5. NLB Turunska Banka AD Skopje
KbM nmarara Ha m3rotBsiHe Ha [IpocriekTa He ca W3BECTHU WM UACHTHU(GUIIUPAHU KOH(DIUKTH Ha
HHTCPCCU CBBbP3aHU C U3IMOJI3BAHCTO Ha YCIIYTUTC Ha 6aHKI/I MOAACIIO3UTAPH.

3.5. OTroBOpHOCT Ha CTpaHUTE
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BAHKATA-JIEIIO3UTAP otrosaps npen KUC u npen nputexarenure Ha asuioBe Ha KHC
3a BCUUKH BPEIU, IPUYMHEHH OT Hesl WK OT TpeToTo juue, Ha koeto BAHKATA-JIEIIO3UTAPe
nenerupaina QyHKIUH MpH 3aryda Ha GUHAHCOBU MHCTPYMEHTH O] TONIEYUTEIICTBO.

B ciyuaii Ha 3ary6a Ha HAKOW OT (PMHAHCOBUTE MHCTPYMEHTHU TOJ] HEWHO MOTICUUTEIICTBO
BAHKATA-JIEIIO3SUTAP Bw3cTanoBsiBa Ha KMC (uHAaHCOB MHCTPYMEHT OT ChINUS BUJ WU
napu4HaTa My paBHOCTOWHOCT 0€3 MPeKOMEpHO 3a0aBsHe.

BAHKATA-JIEIIO3BUTAP He HOCH OTrOBOPHOCT 3a 3aryomTe, ako JIOKaxke, 4e Te ca
BCJIC/ICTBUE HA BBHINHO CHOUTHE, KOETO € HM3BBH HETOBUS KOHTPOJI W YHHUTO IOCIEIUIU Ca
HEen30€KHU HE3aBHCUMO OT IPEINPUETUTE MEPKH 3a MPEAOTBPATIBAHETO HM.

BAHKATA-JIEIIO3BUTAP otrosaps npen KUC u npea mpurexxarenure Ha AsUIOBE 3a
BCUYKU JIPYTH MPETHPIEHU OT TAX BPEIH, IPUUMHEHHU B Pe3yJTaT HA IMPOsSBEHAa HEOPEKHOCT WUITU
YMUILJIEHO HeusnbiaHeHue Ha 3aabipkeHusTa Ha BAHKATA-JIEIIO3UTAP no 3akona 3a KUC ot
CIIY)KUTEJIH Ha JICTIO3UTaps UM WICHOBE HA YIPABUTEIHUTE WM KOHTPOJIHUTE MY OpPTaHH.

Jenerupaneto Ha ¢pyHKIUMU Ha TpeTo nulle He ocBoOokn1aBa BAHKATA-JIEIIO3UTAP ot
otroBopHoctTa . OTroBopHoctra Ha BAHKATA-JIETIO3UTAP He Moxe 1a ce M3KII04YBa WU
OrpaHnYaBa CbhC CIIOPA3yMEHHE.

[Ipurexxarenure Ha AsuioBe Morar Aa ThpcsaT orroBopHocT or BAHKATA-JAEIIO3UTAP
npsiko win kocseHo upe3 YIIPABJISIBAIIIOTO APYXECTBO, npu ycioBue ue ToBa He BOAU 10
U3IJIAllaHe Ha OOE3LIETeHUs, KOUTO Bede ca M3IJIATEeHH, WM 10 HEPAaBHOCTOMHO TPETUPAHE Ha
nputexarenure Ha asuiose B KHC.

BAHKATA-JIEIIOBUTAP He HOCHM OTrOBOPHOCT 3a BB3HMKHAJIUTE PHUCKOBE WIH
HacTberunuTe 3a KUC w/unu YIIPABJIIBAIIOTO JAPYXXECTBO Bpeau u KakBUTO U 1a € IPYTU
HEeOJIaroNpUsITHY MOCIEAUIIH, KOTraTo :

a/ TONaJeHOTO HapeXJaHe, BbB BpPb3KAa C H3NBJIHEHHE HAa HACTOALIUA JIOrOBOp,
IIPOTUBOPEYM Ha 3aKoHa, npaBuiaTa Ha KMC win Ha HacTosMMS TOTOBOP;

0/ momaneHO € HapeXJaHEe CbC 3aKbCHEHHE WIM HapeKJaHETO € HETOYHO, HESCHO,
JBYCMHCIICHO, C TPEIITHO ChIbPIKAHUE H/HIIN ChIIBPIKAIIO0 HEBJIHU HHCTPYKITUH,

B/ € IONyCHATa IpellKa Py U3YUCIISIBAHE HA HETHATa CTOMHOCT HA AKTUBUTE, EMUCUOHHATA
croiiHocT W/mnum 1ieHata Ha eauH 151, korato BAHKATA-JIEIIO3UTAP ¢ O6una o0exkTHUBHO
BB3INPENATCTBAHA Ja YIpakHsABa KOHTposl BbpXy omnpenensHero W ot YIIPABJIIBAIIIOTO
JAPYXECTBO;

r/ ca BB3HUKHAIU (OpcMaKOpHU OOCTOSITENICTBA W/WIM € Hajdulle BUHOBHO
nercrue/0e3aeiicTBrue Ha Tpetu nuna, 3a kouto BAHKATA-JIETTIO3UTAP ne otrosaps.

3.6. Cpox Ha joroBOpa, mpekpatsBane Ha qoroBopa u 3amsina Ha BAHKA-JIETIO3UTAP

HorosopsT ¢ BAHKA-JIETIO3UTAP e 6e3cpoueH u Biu3a B CHJIa OT KaJICHIAPHUS MECEIl
cieBalll TOJy4YaBaHE Ha pelleHuero 3a onoOpssaHeTro My or KOH mno mnpennoxenue Ha
3aMECTHUK-TIPE/ICEIaTelIs], PbKOBOICI yNpaBieHue ,,Han3op Ha mHBECTULIMOHHATA AeHOCT . B
ciydaid, ye Ha Ta3u aara KMC He pasnosnara ¢ TUIEH3, CbOTBETHO Pa3peLIEHUE 3a OPraHU3UpaHE U
ynpasienue Ha KMC, To HacToAMAT TOroBop BiM3a B CHJIa M MMa JEHCTBUE 3a CTPAHUTE CIE]
nojy4aBaHe Ha juIeH3a / paspemenuero or KOH, BnucBaHero Ha ApPYKECTBOTO B ThPTOBCKHUS
pPETUCTBp NpU ATreHIs M0 BIMCBAHUATA, BIUCBAHETO MY B peructbpa o 4wi. 30, an. 1 1.4 ot 3akoHa
3a Komucusra 3a ¢puHaHCOB HaA30p M MyOIMKYBaHETO Ha PEIIEHHUETO Ha MHTEPHET CTpaHUIlaTa Ha
K®H.

HorosopsT ¢ BAHKA-JIEIIO3UTAP moxe na 6b1e npekpaten cien ogodpenue or KOH,
IIPU CJIETHUTE YCIOBHUS:

a)llo B3aMMHO ChIJIacHe Ha CTPAHUTE, U3PA3eHO B MUCMEH BH];

0)EnHOCTpaHHO OT CTpaHUTE, C TPUMECEYHO MUCMEHO MPEIU3BECTUE;
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B)[Ipy oTHemaHe Ha JIMICH3a 3a W3BbpIIBaHe Ha OaHkoBa aerHoct Ha BAHKATA-
JEIIO3UTAP,;

r)[Ipu oTHEMaHe Ha pa3pelIeHUETO 32 OPraHU3MPaHE U YIPABICHUE HA TOTOBOPHHUS (OHI,
PECHEKTUBHO OTHEMaHE Ha JMIEH3a HAa HMHBECTUIMOHHOTO JPYKECTBO, MO OTHOIIECHHUE Ha
croTBeTHaTa KMC, kakTO 1 npu xunore3ara Ha T.23.18.2. OT HACTOSIIIMS JOTOBOP;

a) B npyru npensuieHu ot 3aK0Ha Cliyvau.

3amsana Ha BAHKATA-JIEIIO3UTAP ce nomycka cnen onmobpenne or KOH u mpu
YCIIOBHATA U IO peJl ONpeseeHn oT npasuiaTa Ha cboTBeTHaTa KMC. B Te3u cinyyan HacTosmus
norosop ce mnpekparsBa or YIIPABJIABAIIOTO JAPVYXECTBO, 3a cmerka na KUC, c
TPUMECEUHO MIPEIU3BECTHE CIIE [10JIy4YaBaHE HA OJJOOPEHUETO 3a 3aMsIHA.

VYIIPABJIABAILIOTO APYXXECTBO ce 3anbpmkaBa 1a yBeIoOMU MpeaBapuTenHo bankara-

JIero3uTap3a JelcTBUATa 110 3aMsiHa, KOUTO CMATa Jja MpearpueMe; 1a U3NpaTh UCKAHETO CH 3a
onoOpenue Ha 3amsHarta 10 KOH c konue no bankara-neno3urtap, KakTo M Ja HNpeAOCTaBH Ha
bankara-geno3urap, Hall-kbCHO Ha clieABallldsg padOTEH JIeH, Cle]l MOJy4aBaHETO MY, 3aBEPEHO
KOIHME Ha ChOTBETHUS aKT, ¢ KoiTo KOH oTka3Ba miu o00psiBa HoMCKaHaTa 3aMsiHa.
Crpanute ce chriacsiBaT U 3abJKaBaT, B Cllydail Ha 3ao4yHaja rnpoueaypa 3a 3amsHa Ha bankara-
JIeTo3uTap, Ja chasBaT IIpaBUjaTa 3a OCUTYpsSBaHE Ha MHTEpEeCUTEe Ha aKIHOHepuTe/
NPUTEKATEINTE Ha IAJI0BE, Ja CIIa3Bart MPoLeaypaTa ¢ yCIOBUATa, HEOOXOJMMH 32 OCHILECTBSIBAHE
U YJIECHSIBAHE Ha 3aMsHATa U 3a [PeJI0CTaBsiHe Ha Is1aTa ChIIEeCTBEHAa HHPOpMAaLUSL.

B cnyuaii Ha mpekpatsBane Ha goroBopa u/wim 3amsiHa Ha BAHKATA-JIETIO3UTAP,
BAHKATA-JIEIIOBUTAP mnpexswvpns axtuBute Ha KHWC, KakTo W BCHUKH HEOOXOIUMH
nokymentu Ha nocoueHna ot YIIPABJISAIBAIIOTO APYXECTBO u ono6pena or KOH 6anka-
neno3utap. IIpexBbpisiHETO ce N3BBPILIBA BbB Bb3MOXKHHUS Hall-KpaTbK CPOK CJe]] MPEACTaBsiHE OT
crpana Ha YIIPABJISAIBAIIIOTO APYXXECTBO Ha 3aBepeHO KomHe OT BJISI3BI B CHJIa JIOTOBOP
MEXJy Hero MW HoBaTa OaHKa-JIeNO3UTap W MHMCMEHH MHCTPYKIMHM OTHOCHO J€MO3UTapHUTE
MHCTUTYL[MH, KOWUTO Ill€ U3I0JI3Ba HOBara OaHka-neno3utap. IIpexBbpisiHeTO ce M3BBpILBA B
CJIETHUTE CPOKOBE:

a/ Ha TMapUYHUTE CpPEeACTBA B CPOK JIO 5 JHU OT IIOCOYBaHE OT CTpaHa Ha
VIIPABJIAABAIIOTO APYXKECTBO Ha 6aHKOBM CMETKHU IpU HOBaTa GaHKa-/1elo3HUTap;

0/ Ha O6e3HaMM4YHM (PMHAHCOBU MHCTPYMEHTH B CPOK JO 5 JIHM OT TTOCOYBAaHE OT CTpaHa Ha
VIIPABJISABAIIOTO JAPYXECTBO Ha KIMEHTCKH MOACMETKH 3a (PUHAHCOBU MHCTPYMEHTHUB
“LlenTpanen neno3utap” AJl u/umm Ipyru 1eno3uTapHU UHCTUTYLIMH.

B/ Ha HATMYHU (PMHAHCOBU MHCTPYMEHTHUU JIPYTH aKTHBH CE€ U3BBPILBA C IPEJABAHETO UM C
IpUEMHO-TIpeiaBaTesIeH IPOTOKOJ Ha HoBaTa 0aHKa-JIeMO3UTap B CPOK A0 5 THH.

VI ,,UKb Acerc MennmxmbpHT EAJ] nexnapupa, 4e Ipyu NMOMCKBaHE HA WHBECTUTOPUTE
1ie Ob/ie MpelocTaBeHa akTyallHa HH(opMalysi OTHOCHO JAaHHHU 3a UACHTU(PHUKALMS HA IeTI03UTaps
U ONHMCAaHWE Ha HErOoBHUTE 3aJbJDKCHMS M Ha KOH(DIMKTHTE HAa HHTEpPECH, KOUTO MoraT Ja
BB3HUKHAT,KAKTO M ONHMCAaHWE Ha BCHUYKM (YHKIUU [0 CbXpAaHEHHE, JeJerupaHu oT
JIeTIO3UTaps,CIIMChK Ha JIUIaTa, HA KOUTO ca JeJIeTMpaHd WU MpelelerupaHd (QyHKIUH, U
€BEHTYaJHUTEe KOH(JIUKTU HA UHTEPECH, KOUTO MOT'aT Ja Bb3HUKHAT OT TOBA JeJIerupaHe.

4. KOHCYJITAHCKH ®UPMHU W/ BBHIHIHU KOHCYJITAHTHU, KOHUTO
HPEJOCTABAT CBBETHU 11O JOI'OBOP U YUETO BB3HAI'PAKIAEHUE CE
M3IIVTAIIA OT AKTUBUTE HA KOJIEKTUBHATA HHBECTUIIMOHHA CXEMA
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Horosopen @ouna LIKb Jlunep He mony4yaBa CbBETH IO JOTOBOP C KOHCYIATAHTCKU (pupmMu
WIY BBHILIHU KOHCYJITaHTH, CbOTBETHO HE U3IUIAIIA Bb3HATPAKICHUS OT aKTUBUTE CH.

5. HHOOPMALIHNA OTHOCHO OPTAHU3BAIIUATA HA IVIAIMAHUATA B ITOJI3A
HA ITPUTEXATEJIMTE HA JAJIOBE, OBPATHOTO U3KYIIYBAHE HA JS1JIOBE
N INIPEJOCTABAHE HA UH®OPMALIUA OTHOCHO ®OHJIA.

Cornacuo llpaBumara Ha J[loroBopuus PoHA TOH HE pasmpenens TOXOIU MEXIY
unBectutopure. Ilopbukute 3a 00paTHO M3KyIyBaHE c€ M3MBIHABAT U CMETKaTa 3a ()MHAHCOBU
MHCTpYMEHTHHA WHBecTHTOpa B “LleHTpanen nemosurtap” AJl ce 3agpimkaBa ¢ Opost oOpaTHO
U3KYTICHH JISJI0BE 110 BE3MOKHOCT B CPOK 710 3 paOOTHH JHU CJIel IeHS Ha [MolaBaHe Ha MOpbUKaTa,
HO HE MO-KbCHO OT HOPMAaTHBHO ONpEAETIeHHUs MaKCHUMaieH cpok — a0 10 nHu cien narata Ha
I0J[aBaHe Ha NMOopbuKaTa.J[bIKUMaTa cymMa cpelry oOpaTHOTO M3KYIEHHUTE JSUIOBE Ce 3aIulalla Ha
uHBectuTopa B 10-1HEBeH CpOK OT JaTara Ha M3MbJIHEHHE Ha MOpbhYKaTa MO yKa3aHa OaHKOBa
CMeETKa.

VYnpasisBamoro J[pyXecTBO €XeJIHEBHO O0sBsiBA HETHaTa CTOMHOCT Ha AKTUBUTE Ha
donpa:

- Ha BCHYKM ‘THILIETa”, Ha KOUTO C€ IMpHEeMaT MOPBbUKUTE 3a Mpojakda M 0OpaTHO
U3KYIyBaHE Ha JSJIOBE M CE€ OCBHIIECTBABAT KOHTAKTHUTE C MHBECTHUTOPUTE M NMPUTEKATEIUTE HA
nsut0Be BbB POoHAA;

- Ha MHTEPHET CTpaHMIaTa Ha YpasisBamoTo JpyxecTBo Www.ccbam.bg

- Ha MHTEpHET cTpaHulara Ha bearapcka Acommanus Ha YnpasisBamute J[pyxecTBa

(BAY IT)- www.baud.bg
- Ha MHTEPHET CTpaHMIa WWW.investor.bg

O06001ieHa nHGpOpMaLUs 32 EMUCHOHHUTE CTOMHOCTH U IIEHHW Ha 00OpaTHO M3KYIyBaHE ce
npenocraBs Ha Komucusara nBa mbTu MeceyHo 1o peaa Ha wi. 77, an. 1 or Hapenba Ne 44 u ce
OIIOBECTABAT HA MHTEPHET CTPAHMIIATA HA IPYKECTBOTO.

VYnpapnaBamoTo JpyKeCTBO Ha KOJEKTHBHATa MHBECTUIIMOHHA cxeMa J0 10-0 yucio Ha
CbOTBETHHSI MecCell OIOBECTsIBAa Ha MHTEPHET CTpaHMLaTa cH 0000meHa wuHpopMmanus 3a
CTpyKTypaTa Ha MopTQeilla Ha KOJEKTUBHATa MHBECTHI[MOHHA CXeéMa KbM IIOCJEeJHATa JlaTa Ha
IPEIXOJHUS Mecell, KOATO ChIbpXa Hail-MalKko JaHHM 3a NPOLEHTa OT aKTUBUTE Ha (oHna,
MHBECTUPAHU B Pa3IMYHUTE BUJI0BE (PUHAHCOBU HHCTPYMEHTH.

Jorosopaust ®ounx e anwxen na npeacrabu Ha KOH u obmectBenocTra:

1. rogumieH ¢prHaHCOB OTYET B ¢pok 90 JHU OT 3aBBPILIBAHETO HA (PMHAHCOBATA I'OJIMHA;

2. mecTMece4eH OTueT, 00XBalllalll IbPBUTE IIECT Mecella Ha (PMHAaHCOBATa TO/IMHA, B CPOK
30 gHU OT Kpast Ha OTYETHUS IIEPUOJ;

K®H naBa myO6audHOCT Ha rojiyuyeHaTta HHPOpMaLus 4pe3 BOJCHUS OT Hesl PETUCTBD.

HoroBopuusat ®oHn e mrbxkeH aa npeacrasu B KOH no 10-To yucno Ha mecena, ciieBang
OTYETHUs1, MeceueH OanaHc U uHpopMarus 3a:

1. oGema 1 cTpyKTypaTa Ha UHBECTULIMUTE B OPTQeiiia o EeMUTEHTH U BUJIOBE (DHHAHCOBHU
WHCTPYMEHTHH IpYTU (PMHAHCOBU HHCTPYMEHTH;

2. BUJOBETE JIEPUBATUBHU HHCTPYMEHTH, OCHOBHUTE PUCKOBE, CBbP3aHU C 0a30BUTE aKTUBU
Ha JIEPUBATUBHUTE UHCTPYMEHTH, KOJIMUYECTBEHUTE OIpaHUUEHUS U N30paHUTE METOIU 32 OL[eHKa
Ha PUCKa, CBBP3aHU ChC CAEIKUTE C IEPUBATUBHU UHCTPYMEHTH.
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3a mpeACTaBIHETO HA TOAMIIHKS WU MECTMECEYHUS OTUYET, KaKTO U 32 MSACTOTO, BPEMETO
¥ Ha4yMHAa 32 3all03HaBaHe C HETo, YpaBigaBauioTo JpyxecTBo nmyOauKyBa ChOOIICHHE B MHTEPHET
CTpaHHUIlaTa CU B 7-JHEBEH CPOK OT mpeacTaBiHeTo um Ha KOH.

FOI[I/IH_IHI/ITC OJIUTHPAHU (bl/IHaHCOBI/I OTUETH U MNCPUOAUYHUTEC OTUYETH Ha (DOHI[a, ca
AOCTBITHHU 3a UHBECTUTOPUTEC HA CIICAHUTC MECTA:

e Enexrponnara crpanunu Ha YmpasisBaioro Jpyxectso (web-site): www.ccbam.bg .
e B opuca Ha YnpasinsaBamo JpyxkectBo “ILIKb Acerc MenumxmbaT” EAJl B p. Codusl,
paiion Cnatuna, Oyi. “Llapurpancko moce” Ne 87;
e B oducure Ha “IJenmparna Koonepamusna Banxa” AJ], ocurypeHH OT YTIpaBIISBAIIO
HpyxectBo “IIKE Acemc Menuosxcmovum”™ EAJ[ u nocouenu B Ilpunoxenne Ne 1 xbMm

[Ipocniekra;

6. APYI'A UH®OPMALMA OTHOCHO UHBECTULINUTE

6.1.

Pe3y.11TaTn oT AeiiHOCTTA HA DOHAA 3a NpEeANIIHA 'O AUHHU

q)OHZ["I)T OTUHTA CICAHUTE PE3YJITAaTU OT HHBECCTUIIMOHHATA CHU HCﬁHOCT:

2021 2020 2019
CymaBneBa| Ha |[CymaBuneBa] Ha |CymaBneBal Ha
TS JSUT TS
Herna neuan6a/(3ary06a) OT HHBECTHIINH,
BKJI.OT: 2883579 0.91 616 143 0.19] 2150688 0.67
- npeonenkn Ha [[K 2076 955 0.66 211987 0.07] 1102625 0.34
- BAJIYTHH MTPEOIICHKH 62 788 0.02] (285 239) (0.09) 88574/ 0.03
- HAYUCJICHU JINXBU 185967| 0.06 266 630, 0.08 361922 0.11
- JTMBUJICHTH 527 660 0.17 422 772 0.13 581535 0.18
- ot omnepanuu ¢ [[K 30209 0.01 (7)| 0.00 16 032| 0.00
Herna neuanba/(3ary6a) ot 1eiHOCTTa, OT: 1931038/ 0.61] (242417) (0.08)] 1273090 0.40
- HeTHa nevanba/(3aryba) OT HHBECTUIIUU 2883579 0.91 616 143] 0.19] 2150688 0.67
- IPYTH pa3xoju 3a Jeinoctra Ha Dona 952541 0.30 858 560/ 0.27| (877 598)| (0.27)

I[OHBJ'IHI/ITCJ'IHI/I JaHHU TIPEACTaBAIIN o61uaTa U CpCaHa CTOMHOCT Ha HETHHUTE aKTHBU M HIKOM
CHOTHOIICHHA CBBpP3aHU CHC CpeaHaTa CTOMHOCT Ha HETHHUTE aKTUBH:

2021 2020 2019
00110 HeTHUTE aKTUBU KbM 31 nekemBpu (J1eBa) 28 941 249 27 452 248 27 690 899
HeTHa cTOMHOCT Ha aKTUBUTE Ha €IUH IS 9.1462 8.5451 8.6204
Cpenna CTOWHOCT Ha HETHUTE aKTHBM 3a IMEpPHOJA
(7eBa) 29 105 925 26858682 | 27170114
CroTHOIIICHHE Ha HeTHara Tedanba/(3aryba) KbM
Cpe/iHa CTOWHOCT Ha HETHUTE aKTHBH 6.63% (0.90)% 4.69% |
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Ot nauvanoto Ha neiHoctTa Ha JI® IIKB Jlugep He € mosa3Ban 3aeMu WM APYr BUI
KpeIuTUpaHe U HsIMa 33]IbJDKCHUS IPOU3TUYALIM OT HaOUpaHe Ha CPEJICTBA UPE3 3aEMH.

Hombnautenna napopmanms 3a KB Jluaep Moxe na monyduTe OT HEpUOJUYHUTE OTUETH
U TOAMILIHUTE OJUTUPAHU PUHAHCOBU 0TYeTH HA JloroBOpHUAT POHJ , TOCTHIIHHU HA !

e Enexrponnara crpanunu Ha YmpasisBaioro Jpyxectso (web-site): www.ccbam.bg .

e B oduca Ha YmupasmsaBamo JpyxkectBo “LIKb Acerc MenumxmbuT EAJl B rp. Codus,
paiion Cnatuna, Oyn. “Llapurpamcko moce” Ne 87;

e B obucure Ha “IJenmpanna Koonepamusna banxa” AJ/], ocurypeHu OT YIIpaBisBaIlo
HpyxectBo “IIKE Acemc Menuoscmoum”™ EAJ] n nocouenn B [lpunoxenne Ne 1 kbM
IIpocnekra;

6.2. IIpodun Ha THNHYHUSA HHBECTUTOP

OcHoBHaTa Tpyna HHBECTHUTOPH, KbM KOUTO € HacoueHa jaelHoctra Ha PoHnma ca
MHBECTUTOPH C HaJ| CPETHUTE 3a CTpaHaTa JOXOHM, C 100pa HHBECTUIIMOHHA KYITYpa U ChC CpeIHA
U BUCOKA PUCKOBA IOHOCUMOCT. ToBa ca HHBECTUTOPH, KOUTO OMXa MCKAJH J]a y4acTBaT Ha ma3apa
Ha PUCKOBU aKTHBH, HO HE OMXa IIPUEIH PUCKA Ja IPABAT CaMOCTOSITEIECH 000 B KOU aKTHBH Ja
uHBectupar. Ypes @oHga UM ce mpemyiara Bb3MOKHOCT 3a YIIPaBICHUE HA MHBECTUIMOHHUS UM
PHCK, IIpH 3alla3BaHe Ha Bb3MOXKHOCTTA 3a peaJIn3UpaHe Ha I10-BUCOKH T0XOMH.

Wuectunmonnust npoaykt Ha LIKB Jlugep e nmpenHaszHaueH 3a numa (rpaxnaHu, GupMu,
MHCTUTYLIUH ), KOUTO:

® Ca TOTOBM Ja IOEMAaT YMEPEH O BUCOK MHBECTULHOHEH PHUCK, C LICJI Pealu3UpaHe Ha

II0-BUCOK JJOXOI;
e KejasT Jla UMaT CUrypHa M Obp3a JIMKBHJHOCT, 0€3 TOBa Jla HapyllaBa IMOCTUTHATHS
JIOXOJl OT NUHBECTULIUATA,

e CaTrOTOBM J1a MHBECTUPAT ITAPUYHU CPEJICTBA B IBITOCPOYEH IUIAH;

e lcKar Ja JuBepcuuIUpaT pucka Ha COOCTBEHUS CU OPTQEN;

e UCKaT MapuTe UM Jia ce YIpaBJsaBaT OT NPOo(pEeCHOHATUCTH Ha (PMHAHCOBUTE Ma3apH.

Cuurame, ye nsnoBere Ha LIKB Jlunep ca moaxonsmm 3a ObArapcku U Uy>KJIECTPaHHU
buznuecku auna, GUPMU U UHCTUTYLUHU, KOUTO JKEJIadT Ja MHBECTUPAT YacT OT CPe/ICTBATa CH Ha
(¢uHAHCOBHUTE Ma3zapH, B JUBEPCUDUIMPAH MPOAYKT, CTPYKTYpUpPaH MPEIUMHO OT aKIMH, MpU
CPEIHO 10 BUCOKO HMBO HA PUCK U BB3MOKHOCT 34 IIOCTUTaHE Ha MO-BUCOKA JJOXOIHOCT.

6.3. PuckoB npopu1 u puckoBu Gpaxkropn

BaxHo e 1a ce nMa npeBu, Ue HHBECTULIUATA B Jsi1oBe Ha [loroBopHust @oHJ He € 0aHKOB
JETIO3UT U CIIEZIOBATEIHO TS HE € rapaHThpaHa ChIJIaCHO 3aKOHA 3a TapaHTHpaHE BJIOIOBETE B
6ankute. HezaBucumo ot ToBa, 4ye Bojema nuBectunronHa uen Ha LIKB Jlunep e napactBane Ha
CTOMHOCTTA Ha MHBECTHLIMTA B JSUIOBE, HSIMA IbJIHA CUTYPHOCT, Y€ MHBECTHUPANKU B JsJIOBE HA
®oHa, THBECTUTOPUTE HIMA Ja U3TYOST mapu.

OcCHOBHHTE PUCKOBE, KOUTO MHBECTUTOPUTE I1I€ HOCAT IIpU MHBecTHpaHe B JsioBe Ha LIKb
JInnep ca:

Ilazapen puck. [1azapuure nenn Ha uHBecTHIMUTE HA DOHIA MOraT J1a Bapupar Mmopaau
BB3HUKHAJIM TNPOMEHM B HMKOHOMHUYECKaTa W TMa3apHara cpeAa, apuyHara IOJUTHKAa Ha
LEHTpaJHUTe OaHKHU, JIeJI0oBaTa aKTUBHOCT Ha EMUTEHTHUTE, CEKTOPA, B KOWTO ONepHpa EMUTEHTA U
TBPCEHETO M TpeajaraHeTo Ha raszapa Ha (PUHAHCOBM MHCTPYMEHTU. B ompeneneHn MOMEHTH
[IEHWTE Ha aKIUUTe Ha ma3apa (dhoHgoBaTa O0pca) Morar Ja BapupaT 3HauuTeTHO. To3u mazapeH
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PHUCK 3acdra HeTHaTa CTOMHOCT Ha akTUBUTE Ha PoHAA, KOATO CHUIO III€ Bapupa B PE3yiTar Ha
NPOMEHHUTE Ha Ma3apHUTE [IEHU HA aKIUUTE U APYruTe GUHAHCOBH MHCTPYMEHTH, B Kouto DoHa
€ MHBecTupal. 3a IacTue, He BCUYKU aKIMH, ThbPryBaHU Ha JajeH mas3ap (6opca) M HE BCUYKU
[1a3apy Ha aKLMM IPOMEHSAT LIEHUTE CU B €/IHA U ChIIlA I0COKA B JaJICH MOMEHT U Hali-pa3JInyHU ca
dakropuTe, KOUTO BIMAAT Ha Ia3apHaTa IleHa Ha OIpeAeNeHU aKkUuu (Hampumep, GUHAHCOBU
OTYETH, PAa3KpHUBALIM HAMAJICHHWE Ha Teyaidara Ha JPYKECTBOTO, M3JAJI0 aKIUHUTE, 3aryda Ha
OCHOBEH KJIMEHT, ChIe0€H UCK Ha rojsiMa CTOWHOCT, MPEsSBEH Cpelly APY>KeCTBOTO, IPOMSHA Ha
perynanuuTe B oOmpenerneHa wHAycTpus). He Bcuuku momoOHM (akTopu mMorar jaa ObaaT
NIpEABUACHHU.

VYnpasnsBamoro J[pyxecTBo MOXke Aa Hamalld, HO HE MOXKE Jla eIMMHUHUPA HAITBIHO ePeKTa OT
JIBUKEHHETO Ha [IEHUTEe Ha MHBECTUIIMUTE, Ype3 NuBepcudukanus Ha noprdeina Ha DoHga, KaTo
10 TO3W HAYMH HETHATA CTOMHOCT HA aKTUBUTE 32 I MOXKE J1a HaMaJlee B ONPEICIICHU IIEPUOIN.
3a quBepcuduKaIys Ha MHBECTUIIMUTE B aKIIMK Y IPABIISABALIOTO Jpy»KeCcTBO MpeIBUXKIa aKIIMUTE
B noptdeitna Ha DoHAa ga ca OT KOMIAHUH, OMIEPUPAIIU B PA3TUYHU CEKTOPU Ha MKOHOMHKATA,
KAaKTO ¥ OIPAaHMYABAHE HA MAKCUMAaIHATa UHBECTULIMS B aKIIMM HA €IHA KOMIIaHHUs.

JInuxBeH puck. ToBa € puCKbT IPOMEHUTE B MMA3aPHUTE JIUXBEHU MPOLIEHTH Ja CE€ OTPa3sT
HEeOJIaroNpUsITHO BbPXY A0X0/a UM CTOMHOCTTA Ha akTUBUTE Ha JloroBopHUst POHJI, CHCTOSILHU CE
OT ABITOBU (UHAHCOBM HWHCTPYMEHTHMM HWHCTPYMEHTH Ha mapuyHus mnaszap. [lo npunnum,
HapacTBAaHETO HA JINXBEHWUTE IIPOLICHTH BOJW 10 ITOHMKEHUE HA I1a3apHATa [I€Ha Ha JIbITOBUTE
MHCTpyMEHTH. [Ipy MHBECTUIMUTE B ABJITOBU MHCTPYMEHTH JIMXBEHUST PUCK € MO-MAIBK IpU
KpPaTKOCPOYHUTE (MHCTPYMEHTUTE Ha MapUYHUA Ma3ap) U MO-TOJISIM IPU JABITOCPOUYHUTE IBJITOBU
KHIDKA. YmpasisgBamoTo /JlpyxkectBo mie nuBepcudunupa noprdeitna uHa KB Jluzgep,
BKJIFOYMTEIIHO Ype3 UHBECTUPAHE B aKIIMM U B MHCTPYMEHTH C IUIABAIL JOXOJ, KaKTO M MOXKeE Ja
OCBILIECTBSIBA CACIIKU IO XEHKUPAHE HA TUXBEHUS PUCK.

Kpenuten puck. ToBa € puUCKBT H3AaTENAT (APYKECTBOTO — EMHUTEHT) Ha ABJITOBU
(UHAHCOBH MHCTPYMEHTHH MHCTPYMEHTH Ha MapU4YHUS Ma3ap, CbOTBETHO JHIIETO MPEJOCTaBUIIO
oOe3neueHue, 1a 0b/ie B HEBb3MOKHOCT J1a U3ITbJIHU CBOMTE 3a/IbJDKEHUS, B YACTHOCT Ja U3IUIATH
HaBpeMe TJaBHUIIATA W/WUIM ObIKUMHUTE JuxBU. [Ipum moroBopu 3a oOpaTHO HM3KyIyBaHE, aKo
koHTpareHTsT Ha LIKD Jlunep He Morke 1a M3MBJIHU 33TBIKEHHETO CH J]a U3KYITH 0OpaTHO IICHHUTE
KHIka, DOHIBT MOJKE J]a TOHEce 3ary0a, JOKOJIKOTO IPUXOIUTE OT Mpoiak0aTa Ha 00€3MeYeHUETO
ca Mo-MaJIK OT LIeHaTa Ha oOpaTHOTO U3KYIlyBaHe, Korato T € ¢pukcupaHa. Korato KOHKpeTHUTE
(GbUHAHCOBH MHCTPYMEHTUHM MHCTPYMEHTU Ha MApUYHUS Ma3zap, B KouTo DOHABT € MHBECTHpA,
MMAaT KpEIUTEH PEUTUHT, KPEIUTHUAT PUCK BKIOYBA Bb3MOKHOCTTA 32 IOHMKEHUE HA KPEAUTHUS
peiitunr. Ouenkute Ha peiiTuHropute arenuun Cranaapt edn [lyspe, Myyauc u @urty (Standard
and Poor’s, Moody’s, Fitch) ca mexnyHapoaHo mpusHat GapoMeTbp 3a KpPEAUTHHS PHUCK Ha
¢uHaHCcOBM MHCTpyMeHTH. Ho M Te3u pelTuHrM He ca meppekTHH: Te ca HamnpaBeHH Ha 0asza
MUHaJIN CbOUTHUS M HE OTPa3sBaT B ChlIaTa CTENEH Ha TOYHOCT BH3MOXKHU ObJIeIIN 00CTOSITENCTBA.
OuakBame ronsmara yact ot uaBectunuute Ha LIKB Jluaep na 6b1aT B hrHaHCOBU MHCTPYMEHTUU
WHCTPYMEHTH Ha ITapU4HMA 1a3ap, KOUTO HAMAT KPEAUTEH PEUTHHT. Y IpaBisBamoTo JpyxecTBo
e ce CTpeMH Ja peaylupa KpeIuTHHs PUCK IpU MHBECTUPAHE B MHCTPYMEHTH 0e3 KpeauTeH
PEUTHHT MOCPEJCTBOM M3BBPILIBAHE Ha KPEIUTEH aHAU3, JUBEpCcU(]UKAIMS HA UHBECTULIUUTE U
HaOJroIeHne Ha ChOUTHATA M TEHICHLMUTE B MKOHOMMYECKUTE U MOJUTHYECKH ycioBus. Hsama
CUTYPHOCT, Y€ T€3U JeHCTBHI Ha Y TPaBIABAIIOTO J[pyKeCTBO 1€ MPeIoTBPaTAT 3aryou.

JIukBujaeH puck. ToBa € pUCKBT IpU ONPEACICHU YCIOBHUS Ja CE€ OKaXKe TPYIHO WU
HEBB3MOXKHO YTpaBisBamoro JlpyxkectBo ma mponane mnpurexaBanun oT DoHpa (UHAHCOBU
MHCTPYMEHTHUJIM MHCTPYMEHTH Ha NApUYHUS Ma3ap Ha U3roJHa LeHa. B yacTHOCT, TO3U PUCK €
Hall-roJiIM OTHOCHO HEIMPHETUTE 3a ThPrOBUS HA PEryaupaH mnazap (UHAHCOBH HMHCTPYMEHTHH
MHCTPYMEHTH Ha [TApUYHUS I1a3ap. Y IpaBisiBaloTo [[pyKecTBO MpeIBUkK A 1a UHBECTUPA B aKLIUU
Ha JIpY’KeCTBa, ThPr'yBaHU Ha pEryJIMpaHy Ma3apu Kakto B beirapus, Taka u B 4yxOuHa.
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Baayren puck. VHBecTULIMUTE B MHCTPYMEHTH, JCHOMUHUPAHU B YyXKICCTpaHHA BajyTa,
Morar Aa ObaaT HeOJarompusATHO 3acerHATH OT MOHIDKEHHE Ha Kypca Ha Ta3W BaJlyTa CIPSMO
Obarapckus JeB. [loqo6HM KypcoBU IpOMEHH OMXa 3acerHajay HETHaTa CTOMHOCT Ha aKTUBUTE Ha
Kb JInpep u HeroBus aoxoxa. B Tasu Bpb3ka, YnpasisaBamoro pyKeCTBO MOXKE 1a U3BBPLIU
OIpeIeNIeHN CAEIIKY 32 XeKHUPAaHE Ha BAYyTHUS PUCK (HAIIP. BAJyTHH OILUH, IOKYIIKA U IpoJaxxoa
Ha BaJlyTa IpHU CHOT U (GOPYbPAHU CHEJIKH), KOUTO CaMM IO ce0e CH CBINO HOCIT OIpEAEIeHH
PHUCKOBE.

YnpaBiieHcku pucK. Bb3HukBa mopaaud akTHBHOTO YHpPaBiI€HHWE HAa WHBECTHLIMOHHUS
noptdeiin Ha LIKB Jlugep. YnpasnsBamoro [pykecTBo Ie npuiara MHBECTUIIMOHHUA TEXHUKU U
aHAJIM3 Ha PUCKOBETE MPU B3EMAHETO HA WHBECTUIMOHHU PELICHHS, HO HSMa CHUTYpHOCT, 4e
KENAHUAT pe3ynTaT me Ob/1e TOCTUTHAT.

Nudaanuonen puck. Bp3M0oXHO € pbCTHT Ha MHQIIALKATA Ja KOMIIEHCHpA 3HAYUTEIHA
YacT WM LU JOXOJl Ha MPUTEXKATeIUTe Ha JsuioBe oT PoHJa, Mopagu KOETO MHBECTUTOPUTE B
LIKbB Jlunep na He momydar peayieH Joxo] (HapacHaia MOKymnareilHa CIIOCOOHOCT) WM TOW Ja €
He3HauuTeneH. KaTto mpoTuBOAeiCTBHE HA TO3U PUCK YTIpaBisiBauloTo [pyxecTBo 1ie ce cTpeMu
Jla TIOJUThpyKa TOIXOAM OanaHc, choOpa3eH ¢ MHBECTUIIMOHHHUTE IeNU W cTparerus Ha DoHna,
MeEX/1y HETOBUTE aKTHBH C (PUKCHpaHa U IMPOMEHIIUBA JOXOTHOCT.

PuckoBe npu u3no3Banero Ha aepuBatu. OCBEH ropenocoOYeHUTE Ma3apeH, KPeAUTEH 1
JMKBUJICH PUCK, J€PUBATUTE HOCAT U IOMBIHUTEIHH, CIEU(DUIHU 32 TSIX PUCKOBE.

- Vnpagnencku puck. JlepuBature ca CHUIHO CIEUUAIM3UPAHU HMHCTPYMEHTH, YHUETO
U3IMOJI3BAaHE W3MCKBa pa3OupaHe KakTo Ha 0a30BHS aKTWB, Taka M HA MEXaHU3Ma Ha
nercTBre Ha camus AepuBat. CI0KHOCTTa Ha JICPUBATUTE U3MCKBA aJCKBATHHU CPEJICTBA 3a
HaAOJIO/IEHUE Ha CAENKUTE C TAX, aHAIHM3 Ha CHelU(UYHITE PUCKOBE U CIIOCOOHOCT Ja ce
MIPOTHO3UPAT IICHUTE.

- Puck na nocmosusn epexm. HebnaronpusTHa IpoMsiHa B IIeHaTa Ha 0a30BUS aKTUB, KypC
WIM UHAEKC MOXKE J1a I0BEJE 710 3aryda Ha cyMa, MO-TojsiMa OTKOJIKOTO € UHBECTHpaHa B
nepuBata. Hikou nepruBaTty MMaT MOTEHIMAN 3a HeorpaHuyeHa 3aryoa. ChIllecTBYBa ChHIIO
u - Puck om nocpewino ouensgane na oepusama. MHOTO OT JE€pUBATUTE Ca CIIOKHU
WHCTPYMEHTH U 4eCTO OlleHKaTa uM e cyoekTuBHa. Benencteue Ha ToBa LIKB Jlugep moxe
Jla IPEThPIIU 3aryou Mpu MOKYIKa Ha HAIIEHEH! JepuBaTH. B 3akitoueHne, u3moa3BaHeTo
Ha JepUBaTH MOKE HE BUHATU J]a € YCIEUIHO.

IHosmTnyeckn pruck. 3aKOHOAATETHH TPOMEHH.

ITonuTH4eCcKUTE PUCKOBE Ca CBBP3aHM C Bb3MOKHOCTTA OT Bb3HUKBAHE HA BETPEIIHONOIUTHYECKH
ChTpEceHUs U HeOIaronpHusITHa MPOMSHA B CTOIIAHCKOTO 3aKOHO/IATENICTBO. TO3M pUCK € CBBp3aH ¢
BB3MOKHOCTTA IIPABUTEJICTBOTO HA €/IHA IbPKaBa BHE3AITHO Ja CMEHU IOJUTUKATA CH U B pe3yJTaT
Ha TOBa cpeJlaTa, B KOSTO paboTAT IpyKeCTBaTa J1a ce MPOMEHH HeOIaronpusTHO, 8 MHBECTUTOPUTE
na moHecar 3aryOu. [IpaButencrBara Ha HAKOM CTpaHM MoOraT Ja HpearpueMar MEpKH,
BKJIIOYMTEIHO YBEIMUYEHHE HAa TaHBYHOTO OOJlaraHe, orpaHMYaBaHe penaTpupaHeTo Ha rnevanda u
Ip., KOUTO MOraT J1a UMaT HeOIaronpusTHO BIUsHUE BbpXy PoHJa.

ITonactosimem nevan6ara Ha LIKb JIunep He ce obnara ¢ kopnopatuBeH JaHbK. [IpomsHaTta
B JTAHBYHUTE 3aKOHH, KAKTO W HA IPYrd NPWIOKUMHU 3aKOHWM M HOPMATUBHH aKTOBE MOJXKE Ja Ce
0Tpa3u HebIaronpusATHO BbpXY puHancoBute pezynrtatu Ha LIKB Jluzaep.

JApyru cucreMHHM pUCKoOBe. /[pyrn puCKOBe, IMOPOJEHM OT CBETOBHATA ITOJIMTHYECKA U
MKOHOMHMYECKA KOHIOHKTYpa, Ca Bb3MOXKHATa HECTAaOMJIHOCT WMJIM BOCHHU JEUCTBHUS B PETHOHA.
benctBusita 1 aBapunte ca GakTOpH, YCIOXKHSBAILIK BCSIKA CUCTEMA 3a YIIPaBJICHUE Ha PUCKOBETE.
[TocnencTBusita ca TpyIHO MPEABUIUMHU, HO TOCTBITBT 10 MHPOPMALUS U MPUIIAraHeTO Ha cUCcTEMa
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3a IPOTHO3UPaHE U JACHCTBUSA B €KCTPEMHH CUTYallMM ca Bb3MOKHU HAYMHU 32 MUHUMH3UPaHE Ha
OTPHIIATEITHUS PEKT.

[ToBeue nndopmanusa Mmoxe Aa noxyuure ot [IpaBuia 3a orieHKa U ynpaBlieHHE Ha pUCKa
Ha noroBopeH ¢oua LIKB Jluaep, 10CThIIHE Ha HHTEPHET CTpAaHUIATa HA YIIPABISABAIIOTO
JPYKeCTBOTO WWW.Ccbam.bg

B 3ak/l0ueHue, HHBECTUTOPHUTE CJIe/IBA 1a UMAT NMPeABU/L, Ye CTOHHOCTTA HA IAJI0BeTe
Ha [loroBopHust @OHJ ¥ 10XOABT OT TAX MOTI'aT J1a ce MOHUKAT, 1eYaj0aTa He € TApaHTHPAHAa
U MHBECTUTOPHUTE MOEMAT PUCKA Ja He Bb3CTAHOBAT WHBECTHMLHMATA CH B I'bJIeH pa3Mep.
NuBectunuure B asiioBe Ha LIKD JIuaep He ca rapaHTHPaHU OT rapaHIUOHEeH (POH UJIM 110
apyr HauyuH. [Ipeaxxoanute pe3yararu ot AeilHocTTa HA loroBopHus MOHI HAMAT BPb3Ka €
ObaemuTe pe3yJTaTH OT HEroBaTa JeiHoCT.

6.4. Kparka undopmauus 3a ocHopuute uaBectuuuu Ha LIKbB Jlnaep

Axyuu. Axuunte ca (GUHAHCOBU MHCTPYMEHTH, JABAIlM HA MPUTEKATEIUTE UM MPABO HA
COOCTBEHOCT Ha OMpeAeieH O OT eaHO JApyxkecTBo. OOMKHOBEHUTE AaKIUH JaBaT Ha
MPUTEKATEIIUTE CU MPABO Ha IJIac B OOIIOTO ChOpaHHE Ha aKIHMOHEPUTE, MPABO HA TUBUICHT U
JUKBUJIALMOHEH JsUI, Cbpa3MEpPHO C HOMHHAJIHATa CTOMHOCT Ha akuusrta. IlpuBuiernpoBaHuTe
aKlU{, W3/IaBaHU OT MYOJMYHU JIpyXKECTBa, MOTaT Ja JaBaT NpaBO HA AOINBJIHUTEIECH WU
rapaHTUpaH JAUBHUJIEHT, WIM TapaHTHpPaH JUKBUJIALMOHEH [sUl, WJIU INPUBWIETHS 3a OOpaTHO
U3KYIyBaHEe; YacTHUTE JIpy)KECTBa MoOraT Ja u3JaBaT aKOUu U C JPYrd TPUBHIETHH.
[TpuBmIIErnpoBaHUTE aKIIMKM MOraT j1a ObaaT 6e3 npaBo Ha ruiac. [Ipu yBennyaBaHe Ha KanuTajga Ha
IpY’KECTBOTO, Ha aKI[MOHEPUTE CHIIO Taka Cce IMoJjlaraT U MpaBa 3a 3alKiCBaHe HA HOBU aKIIUU,
IIPONOPLIMOHAIIHO Ha IPUTEXaBaHUs OT TSIX [ Ipeau yBenndeHuero. [Ipurexarenure Ha akuuu
B JIa/ICHO JPY’KECTBO MOTAT J1a MEYeNAT KaKTO OXO/ OT AUBHUJICHT, aKO JAPYKECTBOTO pa3Mpeesu
TaKbB, TaKa U OT [IOKauBaHE Ha [1a3apHaTa IIeHa Ha aKI[UUTE.

Hvpocasnu  gunancosu  uncmpymenmu(“JLK”). UK ca abarosu ¢GuHAHCOBH
MHCTPYMEHTH, W3JaBaHW M TapaHTHpPAHHW OT JbpkaBaTta. [Ipurexkarenar Ha TakuBa (pUHAHCOBU
WHCTPYMEHTHE KPEeIMTOp Ha AbpkaBaTa. bbarapckara nppskasa nznasa J[1{K 3a mokpuBaHe Ha cBOM
KpPaTKOCPOYHHU, CPEIHOCPOUYHU WM JIBJITOCPOYHM HYXKIM OT (hUHaHCOB pecypc. JIbpkaBHHUTE
(GbUHAHCOBH MHCTPYMEHTUMOTAT Aa OBbAAaT JEHOMUHHUPAHH KAaKTO B JIEBa, Taka U B €BPO, IIATCKU
JoJiapy Wi B apyra Banyta. Beuuku 0wnrapcku LK ca rapantupanu ot Penybnuka bearapus u
Ce CUMTAT 3a HUCKOPUCKOB MM 0€3pHCKOB HHCTPYMEHT.

Qunancosu uncmpymenmu(obaueayuu), U30a0eHu Om pecuoOHAIHU UIU MECMHU OP2AHU HA
oaodena Ovposcasa. bvreapckume obwunu uzoasam obwuncku obaueayuu. OOUKHOBEHO upe3
€MUTHUPAHETO UM ce€ IeM HaOMpaHEeTO Ha CpeACTBAa 3a OCHIIECTBSIBAHE HAa HMHBECTULIMOHHA
nporpama, nogoopeHust B oOIMHCKaTa UH(pacTpykTypa U nojo0Hu JeitHocTu. Morar na 6baar
oOe3neueHu (C OOLIMHCKM MMOTH WJIM JPYrHM aKTUBH) U HEOOe3NedYeHU (rapaHTHpaHU caMo C
penyranusaTa Ha obuHara-u3aaren). [lpu 106po puHaHCOBO ChCTOSIHUE HA OOIMHATA - EMUTEHT
WIM KaueCTBEHO 00€3IeYeHHe TO3M BUJ ABJITOBU (PUHAHCOBU MHCTPYMEHTHCBHIIO Ca CMSITaHU 3a
HUCKOPHUCKOBU (DMHAHCOBH MHCTPYMEHTH.

Kopnopamuenu obaueayuu, mvpeysanu na pecynupan nasap 6 bvneapus. KopnopaTuBHute
o0Mranmu ca cpesicTBO 3a HabupaHe Ha (PMHAHCOB PECypC OT CTpaHa Ha aKIIMOHEPHHUTE JPY>KECTBa
noa ¢popmaTa Ha 3aeM. PUCKBT Ha BCsSIKa €MHCHST OOJIMTallMK 3aBUCH OT JEHHOCTTa, (PMHAHCOBOTO
CHhCTOSIHUE M KPEIUTHHUS PEUTHHT HA KOMIAHHITA-€MUTEHT, KAKTO U OT HAIMYUETO WM BHUJIA Ha
o0e3neueHueTo Mo emucusTa. J[oXoauTe OT TAX OOMKHOBEHO Ca MO-BHUCOKHM OT JOXOJUTE IO
cbu3mMepumute no cpouHoct LK, unoreuynu nim oOImMHCKN OOIUTALINY.

HUnomeunu obaueayuu. CrriaacHo OBATAPCKOTO 3aKOHOJATEIICTBO, UTTOTEYHH OOJIMTAIUN Ce
U37aBaT caMo OT OaHKH. baHKUTe eMUTUpAT Te3U KHMXKa 3a peuHaHCHpaHEe HA ONEpPAllUUTE CU U
3a yBeJIMYaBaHE HAa KPEAUTHUTE cU NopTdeinn. XapakTepHOTO 3a UIIOTEYHUTE OOJIUTalNY €, Ye ca
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o0e3neueHu ¢ B3eMaHus 110 UIIOTEUHU KPEIUTH, OTITyCHATU OT OaHkaTa-uznaten. [lokputuero Ha
UTMIOTEYHUTE OONMUTAIMU OT JaJieHA eMHCHS HEe MOXE Ja € MO-MajKO OT o0Iara CTOHHOCT Ha
3aIBJDKEHUSITA 110 TJIABHUIM HA HaMUpaIlUTe ce B oOpallleHne U3BbH OaHKaTa-u3aaTes UIOTeYHU
obsuranuu ot Tazu eMucusi. Ciie10BaTeIHO, B3€MaHUATA HAa 00JUTallMOHEPUTE MOTAT J]a CE CUUTAT
3a “TpoiHO” 00e3MeYeHn: MbPBO, ChC 3aJI0ra BPXY B3eMaHUsATa Ha OaHKaTa [0 CaMHUTE UIIOTEYHU
KpEIUTH; BTOPO, KOCBEHO, C OOE3MEUEHUATa MO HUIIOTECYHHUTE KPEIUTH; U TPETO, JIBKHUK IO
obOnuranuuTe € OaHKa, KOSATO CIa3Ba CIELHaTIHU HM3UCKBAHMS 32 KalUTaloBa aJleKBaTHOCT U
JIMKBUJIHOCT, OCBILIECTBSIBA JEHHOCTTA CHU 110 Haa30pa Ha BHDB 1 ce cunTa npuHUMITHO 32 HAIEXKIEH
JUTBXKHUK cama 1o cebe cu. [lopagu ToBa mmoreyHuTe OOIUTralMM ca HUCKOPUCKOB (PUHAHCOB
WHCTPYMEHT.

DuUHAHCOBU UHCMPYMEHMU, MBbPSYBAHU HA De2yIUpaH nasap 6 Obpicasd UYleHKa UlU 8
mpema Owpoicasa. 1IKb Jlugep Bb3HamepsiBa Ja WHBECTHUpA B HSIKOM BHUIOBE (DUHAHCOBU
WHCTPYMEHTH, ThPI'YBaHU Ha PETYJIHUpaH Ma3ap B 4y>kKOMHA, Hall-4eCTO B aKI[MH U CBBP3AHUTE C TAX
THPryeMH MpaBa, U B MO-MaJIKa CTEIEH - B IBJITOBH (PMHAHCOBU MHCTPYMEHTH.

banxoeu oenosumu. baHKOB NENO3UT ca MApUYHHU CPEJICTBA, OCTABEHU HAa ChbXpPaHEHUE B
OaHKUTE U TOJIeKAIIN Ha BH3CTAHOBSIBAHE HA BHECIIOTO T'l JIULIE MPH IPEIBAPUTEITHO YTOBOPEHU
ycIIoBUs. baHKOBUTE JCTIO3UTH MOTAT Jia ObJaT CPOUHH HITM O€3CPOYHH, ¢ (PUKCUPAH HITU TUTABAII]
JUXBEH NPOLIEHT, B JIeBa WM 4YyXJECTpaHHa BaiyTa. bankute ce nuuensupar or bHb, ako
OTroBapsT Ha W3UCKBAaHMATA HAa 3aKoHA. Te moayiekar Ha HENPEKbCHAT KOHTPOJ OTHOCHO
(buHAHCOBO MM CBhCTOsIHUE OT YmpasieHue ,,bankoB Hamzop” na BHB. Ilopagu ToBa TO3u BUJ
VHBECTULIMOHHU UHCTPYMEHTH CHILIO CE€ CMTAT 3a HUCKOPHUCKOBH.

7. TKOHOMHNYECKA HHO®OPMALIMA

7.1. Pa3xoaum M TaKCH pa3jM4YHHM OT MoOcoYeHHTe B T. 2.14., KOMTO ce IJAIAT OT
NpHUTEKATEIS Ha IAT10Be

HNuBecturopute ABIDKAT CIHEAHUTE TAaKCH 3a JONBIHMUTEIHHU YCIYTH, OKa3BaHU UM OT
YnpaBisBamoTo ApyKeCTBO:
3a U3/1aBaHe Ha yI0CTOBEPEHHE 3a MPUTE)KaBaHH (GUHAHCOBU HHCTPYMEHTH — 4 (UETHPH) JIB.;
3a MOIIEHCKH Pa3Xx0o/iy — TAKCH B pa3Mep Ha ChOTBETHATA MOIIEHCKA UM KypHepcKa Cyxoa.

7.2. Pa3xoau U Takcu Ha 0a3a HA aKTHBHTE Ha (QOH/IA, KOUTO €A 32 CMETKA HA BCHYKH
NpUTEXRATEIN HA IAJTOBE.

Cernacro IlpaBunmata nHa @DoOHIA, TOAMIIHOTO BB3HATPAXKIACHHE Ha YIPaBJISBAIIOTO
HpyxectBo e B pazmep 110 3.0 (Tpu) Ha cTO OT cpefHaTa roJUIlIHA HETHA CTOMHOCT Ha aKTUBHUTE Ha
HoroBopuus ¢ouxa. VYnpasnaspamoro JpyKecTBO MOXe Ja ce OTKaxe OT dYacT OT TOoBa
BB3HArpaXieHne. Bh3HArpaXAeHUETO ce HauuclsBa BCceku padoreH neH. [1o cBos mpeleHka B
oTpeNieNICHU JHU YTIPaBISIBAIOTO JpyKECTBO MOKE J1a HE HAYMCIIM HUKAKBO WJIM JIa HAYHCIIH T10-
MaJKo OT JOMYyCTUMOTO Bbh3HAarpaxaenue. Haunciaenure npe3 mecena JHEBHU Bb3HArPaXKACHUS CEe
3amiamaT Ha YTpaBiasBamoTo [[pykecTBo cymapHO 3a Ieiusi Mecell, B MbpBHs pabOTEH JeH Ha
cJe/Ballus Mecell.

OcBeH BB3HArpa)xJAcHUETO Ha YTpaBiABaIIOTO [[pyxkecTBo, pa3xoAauTe 3a JEHHOCTTAa Ha
JoroBopuus @oHJ BKIKOYBAT:
e BB3HarpaxjaeHue Ha bankara /leno3urap — ceriuacHo gorosopa ¢ bankara /lenosurap;
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® BB3HAIPaXKICHUA M TAKCH HAa WMHBECTHULMOHHMTE NoOcpenHUlM, OaHku u LleHTpannus
JeTo3uTap, U Jpyrd NOJOOHM, CBbP3aHU C MHBECTHpaHE Ha akTHBHUTE Ha JloroBopHus
Doup;

® BB3HAIPaKICHUETO HA OAMTOPUTE 3a 3aBepKka Ha TIOJUIIHUS (UHAHCOB OTYET Ha
Horosopuuss @oHA, pa3xoauTe 3a pekiaama M MapkeTHHr Ha DoHJa, 3a KOHTaKTH C
WHBECTUTOPHUTE, TEKYIIIUTE TAKCH 3a HAA30p, WIEHCTBO U Jpyru nogooHu Ha KOH, bOb u
IlenTpanHus neno3urap U ApYyru IbP:KaBHU OPraHu U MHCTUTYLIMH, CBBP3aHU C JCHHOCTTA
Ha ©oHaa;

® DPa3XOAUTE IO OCHIIECTBEHU CHEIKU C (MHAHCOBM MHCTPYMEHTHUH IPH IPEOLIEHKa Ha
MHBECTULMUTE B (PUHAHCOBH MHCTPYMEHTH, Pa3XOJUTE OT OTPULIATEIIHU KypCOBH Pa3JIMKH,
U3BBHPEAHM PA3XOAH, KOUTO HE Ca [10 BUHA Ha JUTBXHOCTHU JIMLA, KAKTO U IPYTH Pa3XO/H,
OIIpEZEIICHU 110 IPEIBUICHMS B 3aKOHA pEZ;

e JpyrH pa3xonu, mocoyenu B IIpaBuinara 3a cmetka Ha PoHJA, CHACOHN U IPYTH Pa3XOH,
CBBpP3aHM ChC 3alUTa UHTEPECUTE Ha MpHUTEkaTeauTe Ha asnoBe B JloroBopuus doung,
KAaKTO U APYTY U3BBHPEIHU Pa3X0aH, CBbP3aHH ¢ AclHocTTa Ha PoHJa.

Benuku pa3zxoau, Henocouenu B [IpaBuiiara Ha @oHa KaTo pa3xo/u 32 HEroBa CMETKa, ca
3a cMeTKa Ha YmnpasusaBamoro [pyxectBo. CeriacHo IlpaBunara Ha @oHpa, YnpasisBaiioTo
JpyxecTBO MOXKe 10 CBOSI IIPELICHKA Ja IOEME YacT OT Pa3XOUTe, KOUTO 10 IPUHIIUII Ca 32 CMETKA
Ha DoHna.

OT akTUBUTE HA TOTOBOPHUS (POH, HE CE M3ILIAIIAT 10T HUKaKBa (JOpMa Bb3HATPAXKACHUS,
CTUMYJIM, OOHycH M Jpyru obnaru Ha uieHoBe Ha CJ| m cmyxurenun Ha Y] ,JIIKb Acerc
MenumxmbHT EAJL.

CoBerst Ha aupekTopute Ha Y /] ,,LIKb Acerc MeHnmxMbHT® 0TroBaps 3a MpUiIaraHeTo Ha
[TonmuTukara 3a ompelesssHE Ha BB3HATPAKICHUATA M 32 IEPUOJAUYHOTO I HperyiexaaHe.
Bp3HarpaxkaeHusaTa ce pasfesiaT Ha IOCTOSSHHU M NPOMEHIUBU. [I0CTOSHHOTO Bb3HAarpaxieHue
IpeJCTaBiIsIBa IJIAllaHusATa KbM 4jieHoBeTe Ha CbhBeTa Ha JAUPEKTOPUTE U JIPYTUTE CIIYXKUTEIH,
KOMTO He ce (opMHUpaT Bb3 OCHOBA Ha OLIEHKA 32 M3II'BJIHEHUETO Ha 3aJbJDKCHHUATA U B HEro ce
BKJIIOUBAT OCHOBHATa 3aruiata M JONMBIHUTEIHUTE TPYIOBU Bb3HArPaXKJIEHUS W/MIU JPYTH
BB3HATPAKICHUS C TIOCTOSHEH XapakTep, CbIVIACHO JEWCTBAIIOTO  3aKOHOJATEJICTBO.
[TpoMeHIMBOTO Bb3HArpakJeHHE € 0OBBP3aHO C PE3yATATUTE OT AEMHOCTTA, KATO HETOBUST OOIIY
pasMep ce OCHOBaBa Ha KOMOMHAIMsl OT OIIGHKMTE 3a JEHHOCTTa Ha OTAETHOTO JHIE, Ha
CbOTBETHOTO CTPYKTYPHO 3BEHO, KaKTO U Ha I[UIOCTHUTE pE3yJITaTH Ha YIpaBisBaIlOTO
apyxectBo. IIpu oneHkara Ha [OeldHOCTTa Ha OTAEIHOTO JIMIE CE€ B3€MaT NPEABUJ KaKTO
(¢uHaHCOBH, Taka U HEPUHAHCOBU KPUTEPHUU.

[TonnTukara 3a omnpenensHe Ha Bb3HarpaxkaeHusra Ha Y /[ ,,JIKb Acerc MeHuKMBHT
EAJ] e nocTeiiHa Ha MHTEPHET CTpaHHUIATa Ha JApyxectBoTro WWw.ccbam.bg. V] ,,IIKB Acerc
MennmxmbHT EA/] nexnapupa, ue konue Ha [lonuTukara 3a onpenensHe Ha Bb3HArpakICHUATA
nie Ob/ie IPeI0CTaBeHO Ha XapTHEH HOCUTEN O€3IIaTHO MPH MOMCKBAHE.

Br3narpaxxaenuero 3a MHBECTULIMOHHUTE IOCPEIHUIM € 38 CMETKA Ha akTUBUTE Ha DoHa,
KaTo MpH MOKYNKa Ha (MHAHCOBM aKTHBU C HETO CE€ yBelnYaBa MOKYITHATa IieHa, a IpH Npoaaxkoa
C HETO ce HamMaJlsBa cyMaTa IoCThIIBalla o cMeTkara Ha PoHpa.

VYnpasnsasaioro [pyxectso e nzdpano UII “IIvpsa @unancosa bpokepcka Kvia” OO/,
NIl “bankancka Koucynrantcka Kommnanus” EAJl, UII “Pean ®unanc” AJl, “Llentpanna
Kooneparusna banka” AJl, Yaukpeaut bynoank A/l, EFG “Eurobank Securities” S.A. —'bpuius,
EFG “Eurobank Securities” S.A- PymbHus, “Cronancka 6anka AJl Cxonje”’u ,,AbB UnBecTrnn®
EOO w ,, Kanman, A/l 3a NuBectunmonnu [locpennunm Ha @oHAa, KOUTO a HW3IBIHSABAT
WHBECTUIIMOHHUTE HApEeXJaHUs Ha YNpaBiasBamoTo JpyKecTBO U Upe3 KOUTO J1a CE CKIII0UBAT U
U3ITBJIHSABAT CHIENKUTE ¢ (PUHAHCOBU MHCTPYMEHTH.
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e “Pean Qunanc” AJ/] e cbe cenanuile U aapec Ha yrpanieHue: rp. Bapua, yi. “Ilap Cumeon™ No
31, agpec 3a kopecnonaeHus: rp. Bapua, yin. “Aun. C. ITymkun” Ne 24, et. 2, ten.: (+ 359 52)
653-830, 653-828, 603-830, daxc: (+ 359 52) 603-828, enekrponen azapec (e-mail): real-
finance@real-finance.net, enexrponna crpanuna B Uatepuer (web-site): www.real-finance.net.
“Pean ®unanc” AJl e yapeneno npe3 2000 r., BucaHo € B TBPrOBCKUS PETUCTHP HA BapHeHcku
OKpBXeH cba 1o §.71. Ne 2265/2000 r. u mpuTexaBa JIMIICH3 32 U3BbPIIBAHE HA JCHHOCT KaTo
UHBeCTUIIMOHEH nocpeanuk no Pemenue na KOH Ne 301 — UIT ot 27.04.2006 T.

o “Vuukpeoum bynbanx” A/] e chec ceqanuine u aapec Ha ynpasienue: p. Codus, 1. «Cpeta
Henemnsi» No 7, TeN.: (+ 359 2) 923 2111,
dakc: (+ 359 2988 4636, enexkrponen ampec (e-mail): CallCentre@UniCreditGroup.Bg,
eJeKTpoHHa cTpanuia B aTepHeT (web-site): www.bulbank.bg. “Yaukpeautr bynbank™ AJl e
yupenena npe3 1990 r., Bnucana e B Tbprockus peructsp Ha CI'C mo ¢.a. Ne 2010/1990 1. u
IpUTEXKaBa MPaBO Jla U3BbPIIBA OAHKOBA JIEWHOCT, BKIIOYUTEIHO MHBECTULIMOHHHU YCIYTH U
JerHocTH, cbriacHo 3amoBen Ne PJ122-0841/07.05.2007r., uganena ot bHB.

o  “Cmonancka 6anxa A/ Cronje”, ¢ nanvuen Homep 4030996116744, EMBC 4065549 u anpec
Ha ynpasinenue Peny6iuka Makenonuja n.¢. 582 1000, Ckomje, yi. 11 6poj 7, renedon: +389
(0)2 3295-295, daxc: +389 (0)2 3114-503, enexrponen ampec (e-mail): sbank@sth.com.mk ;
http:// www.stb.com.mk

o ABB Unsecmuyuu* EOQO/] e cbc cemanuvie W aapec Ha ympasieHue: rp. Bapha, paiion
,»Omecoc*, yi. ,,Ilap Acen” Ne 5, eT. 2, anpec 3a kopecnionaeHIus: rp. Bapna, paiion ,,Onecoc®,
yi. ,,Ilap Acen” Ne 5, er.2, ten.: + 359 52 601 594, + 359 899 90 93 91, enextponeH aapec (e-
mail): office@abvinvest.eu, enekrponHa crpanuna B ateprer (website): www.abvinvest.eu.
»ABB NuBectunnu EOO/] e peructpupano B Teproscku peructsp Ne 4900/1999 r, naptuna
50552, Tom 549, ctp. 46, uma EMK 121886369.

»ABB MuBectunuu® EOOJ] e nuueH3upaH MHBECTUIIMOHEH MOCPEAHUK C perieHue Ne 21-
WNI1/31.03.1999 r. na Komucusita o nueHHuTe KHWXa U pongoBute 6opceu. ,,AbB NuBectuimm”
EOO/] e BnucaH B perucTbpa 3a HHBECTUIIMOHHUTE MOCcpeaHuIM ¢ Y noctoBepenne Ne PI"-03-
0190/06.04.2000 T. Ha /[IppkaBHaTa KOMHCHS TIO LEHHUTE KHWXKA. J[pyXKecTBOTO e
npenuueH3upano ot Komucusra 3a punancos Haazop ¢ auuen3 Ne PI'-03-0190/10.04.2006 r.
, Kanman* AJ] , EUK: 121273188, e nuieH3upaH WHBECTUIIMOHEH TMOCPETHUK, BIIMCAH B
peructbpa Ha Komucus 3a ¢unancoB Hamzop c Jlmmens NePI'-03-0072/13.10.2015 ron.
,, Kanman*“ AJ] e cbe ceqanuine u aapec Ha ynpasienue: rp. Codus, paiton Tpuanuna, yi. ,,Tpu
ymm” Ne8, aapec 3a kopecnionnenuus: rp. Codus, paiton Tpuanuua, yiu. ,, Tpu ymm™ Ne§, Ten.:
+359 2 40 30 200, enextponen aapec (e-mail): mail@capman.bg, erekTponHa cTpaHuIia B
Wurepuer (website): www.capman.bg.

ChriiacHO CKIIFOUEHUTE JIOTOBOPH, BCEKHM OT MHBECTHI[MOHHUTE MOCPEIHULM MpUeMa J1a
NOCPETHUYM 3a CKJIIYBAHETO, KaKTO M Ja CKJIIOYBA M U3NBIHSABA CAEIKUM C (DPUHAHCOBU
MHCTPYMEHTH(ITOCOYEHH B T. 2 OT BCEKH IOTOBOP), IO HapeKJaHe Ha YTpaBisBaiioTo JpyxecTBo,
neicTBamo 3a cmeTka Ha JlorosopHust @oHA, KaTo ycnoBHATA HAa BCSKA CHEIKA CE ONPENENAT B
OT/IeJTHA TOPBYKA.

3a U3BbpUIBAHE Ha CIEJIKUTE, IpeaMeT Ha Beeku oT aorosopure LIKD Jlunep 3amnama Ha
NuBectunimonnure I[locpenHun Bb3HATPAXKICHUE, YUWTO pa3Mep ce OmpeAesis B MPOLEHT OT
CTOMHOCTTa Ha CHENIKUTE, ChIIacHO Tapudu, mpeacTaBiIsBalll NPUIOKEHNS KbM JIOTOBOPUTE C
WHBECTUIIMOHHUTE MOCPEIHHUIIH.

Bceeku ot norosopute ¢ MuBectuunonnute llocpenHuny € CKIOYEH 3a CPOK OT €1HA
roauHa. JleficTBUETO Ha JOrOBOPUTE c€ MPOABIKABa 3a OlIe €HA TOANHA, aKO HUKOS OT CTPAHUTE
HE M35BU U3PUYHO >KEJlaHHE 3a NpeKpaTsBaHeTo WM. Bceku oT goroBopute Moxke jaa Oble
MPEKPATEH C €AHOMECEYHO MUCMEHO MPEIN3BECTHE OT BCSIKA OT CTPAHUTE 110 ChOTBETHHSI JOTOBOP.
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JEOUHUINA 1 CbKPAIIEHUSA

B te3u [IpaBuna nonynocoueHUTe JyMu U U3pa3yu UMaT 3HAUECHUE KaKTO CIIEBA!

1,’3AKUCAIIK” e 3akoHa 3a JeHHOCTTa Ha KOJEKTHBHUTE HWHBECTUIIMOHHH CXEMH W Ha JApPYTH
NPEANPUSTHS 32 KOJIEKTUBHO UHBECTHpPAHE

2. “3MIIIK” e 3akoH 3a MyOJIMYHOTO Mpe/IaraHe Ha IICHHU KHUXA

3. “3IIDU” e 3akoH 3a mazapute Ha PUHAHCOBH HHCTPYMEHTH;

4. “IloroBopuusat @oun” wn “@onna” e Jorosopen ¢poun “LHKB JIugep”, yupeaeH u n3BbpIBaii JeHHOCT
chriacHo wi. 5, an.2 u ci. ot 3JKMUCATIKY;

5. “YmpasmsaBamioro JpyxkectBo” e YmpasmsBamo apyxkectBo “LIKb Acerc MennmxmbsaTt” EAJl, Tp.
Codwust, K0eTo e ympaBisiBaIIo JpyKecTBO 1Mo cMuchia Ha wi. 86 ot 3JKUCHIIKH;

6. “K®H” ¢ Komucust 3a pruHaHCOB HAA30p;

7. “Jleno3uTapsAT” € MHCTUTYLUS, OTTOBapAIla Ha YCIOBUATA U M3MBJIHABAIIA GYHKIUHTE 10 WI. 34 1 wi.35
ot 3AKUCIIIKUY;

8. “3amectauk-npencenarenat Ha KOH” e 3amecTHuk-TIpeacenatenaT Ha Komucusra 3a puHaHCOB HAI30D,
pBKOBOeI yrpasieHue “Hanzop Ha MHBECTUIIMOHHATA JEeHHOCT;

9. “b®b” e “brarapcka ¢pongosa 6opca” All;

10. “Hentpanunuar aenosutap” ¢ “LlenTpanen aemoszutap” AJl, opraHu3upad U H3BbpLIBAIl JEHHOCT
cerimacHo wi. 127 u ci. ot 3IITTHK.;

11. “IlpocniexTa” e IIpocnekThT 3a myOIMYHO Mpeiarane Ha asuioBe Ha JloroBopaust GoHI CHIIIACHO Il
53 u cn. ot 3AKUCAIIKH;

12. “TIpaBunara 3a orieHka” ca [IpaBuiara 3a oleHka Ha opTdeiiia 1 onpeAessHe Ha HETHATa CTOMHOCT Ha
aktuBuTe Ha JloroBopHus OoHx;

13. “PaboTen neH” e ACHAT, KOHTO € paboTeH 3a odpucure (“rumerara’), KbIECTO C€ MPOJAABAT U H3KYIIyBaT
obpatHo msnoere Ha [loroBopHust QoHI, ¥ B paMKHTE Ha pabOTHOTO BpeMe Ha Oo(hHCHUTE.

14. “/IppxaBa ujeHKa” € IbpXaBa, KOSTO € ujieHKa Ha EBpomelickus cplo3 WM Apyra JbpikaBa, KOSTO
NpUHAIEXH KbM EBponeiickoTo HKOHOMHYECKO POCTPAHCTBO.

15, “Tpera nbpkaBa” € AbpKaBa, KOSITO HE € WICHKA [0 CMHUCHJIA Ha T. 14.

16. “Perymupan mazap mo wi. 152, an. 1 or 3[I®M e MHOrocTpaHHa cucTeMa, OpraHW3WUpaHa W/WIU
yIpaBisiBaHa OT Ma3apeH OINepaTop, KOSTO Cpellla WM ChACHCTBA 3a CPEIIaHEeTO Ha HHTEPECHUTE 3a OKYIIKa
U 1poAax0a Ha (UHAHCOBU MHCTPYMEHTH Ha MHOXKECTBO TPETH CTPAaHH YpPE3 CUCTEMATa U B CbOTBETCTBHE C
HEHHHUTE HeTMCKPEIIMOHHM IpaBUJiIa IO HAYUH, PE3yITaThT OT KOWTO € CKIF0YBAHETO Ha JOTOBOP BHB BPH3Ka
¢ (UHAHCOBUTE WHCTPYMEHTH, JOIMYCHATH JIO THPTOBUS CBITIACHO HEHHWTE MpaBUiIa W/WIIK CHUCTEMHU,
JHULEH3UpaHa ¥ (QyHKIMOHMpAIa PEJIOBHO B CHOTBETCTBHE ¢ m3uckBaHuATa Ha 3[IPU u aktoBere mo
npunaraseTo My. Perynupan nazap ceriacHo wi. 152, an. 2 3[I®OU e u Bcsika MHOTOCTpaHHA CUCTEMA, KOSITO
€ JWIeH3upaHa M (QYHKIMOHUpPAa B CHOTBETCTBHE C wu3uckBaHusATa Ha [upextnBa 2014/65/EC Ha
EBponeiickus napnaMeHT 1 Ha CbBeTa;

17. “Ilpyr peryaupaH maszap” € peryJupaH Iasap, pa3iudeH OT To3d mo wi. 152, an. 1 u 2 3II®U,
(bYHKIMOHUpAI PEJOBHO, MPU3HAT U MyOJINIHO JOCTHIICH.

18. “lLlenHn KkHIKA” ca MPEXBBPIIMMH MIPaBa, PETUCTPUPAHU M0 CMETKH B IIEHTPAJICH ACTIO3UTAp 110 CMUCHIA
Ha 4. 2, maparpa¢ 1, 1. 1 ot Perimament (EC) Ne 909/2014, xouto Morat za ce ThpryBaT Ha KalUTAIOBHS
naszap, ¢ M3KIIOYEHHE Ha MJIaTEeKHUTE MHCTPYMEHTH, KaTo: aKLHU{ B JIPY)KECTBA M APYTU LIEHHH KHMXa,
€KBUBAJIEHTHH Ha aKIMU B KAalHMTAJOBU APYKECTBA M APYTH IOPUAMYECKH JIMIA, KAKTO W JEMO3UTAPHU
PasNMCKU 3a aKUWH; OONMrauuu U Apyrd (JOpMHU Ha CEKIOPUTU3UPAH IBJr, BKIIOYUTEIHO ACMNO3UTapHU
Pa3NMCKHY 3a TaKKMBAa LIEHHN KHI)KA; IPYTU IEHHU KHMKa, KOMTO IaBaT MPaBo 3a NPHI00MBaHE WK IPoAaxoa
Ha TaKWBa MPEXBBPINMH IEHHH KHMKA WIM KOUTO BOZST J0 MMAPHUYEH CEThIMEHT, OTIpe/ielieH Bb3 OCHOBA Ha
NPEXBHPIUMH [IEHHHW KHIXKA, BATYTHH KypCOBE, JIMXBEHH IMPOICHTH WIH JOXOTHOCT, CTOKH WM JPYTH
WHJIEKCH WJIH TTOKa3aTelu;

19. “UncTpyMeHTH HaA IAPUYHUS MTa3ap’’ ca HHCTPYMEHTH, KOUTO OOMYAIHO ce ThPryBaT Ha MApUYHUS Ma3ap
(kaTo KpaTKOCPOYHH [bP)KaBHU ICHHH KHWKA (CHKPOBHIIHU OOHOBE), ICMO3UTHU CePTUHUKATH U
TBPrOBCKM LIEHHH KHIDKA, KOMUTO MMar Xapakrepuctukure mo wi. 11 ot Henerupan permament (EC)
2017/565, ¢ u3kIMOYeHNE Ha IJIATEKHUTE MHCTPYMEHTH.
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20."Is1oBe Ha KOJIGKTUBHA MHBECTHLIMOHHA cXeMa' ca (HMHAHCOBU MHCTPYMEHTH, N3aIeHH OT KOJIEKTUBHA
MHBECTHUIIMOHHA CXE€Ma, KOUTO N3pa3sIBaT [IpaBaTa Ha TEXHUTE IPUTEKATENU BbPXY HEHHUTE akTUBH. [Is10Be
Ha KOJIGKTHBHA MHBECTUIIOHHA CXeMa 03HayaBa W aKIKWW Ha KOJCKTHBHA MHBECTHIIMOHHA CXEMa.
21."KnueHT" € BCAKO (UIMUECKO WM IOPUAMYECKO JIMIE W BCAKO JAPYXKECTBO, BKIIOYUTEITHO
KOJIGKTUBHAWHBECTUIMOHHA CXEMa, YHMSTO ACHHOCT CE YIPAaBJIsIBa OT yNPaBIABAILO APYKECTBO MIH KOETO
ce Toi3Ba OT ycayrure mo wi. 86, an. 2 ot 3AKUCAIIKU.

22."KoneKTHBHA HHBECTHLIMOHHA cXxeMa' € IpeaNpusITHE, OPraHU3UPAHO KaTO HHBECTUIIMOHHO JPY>KECTBO,
JIOTOBOPEH (POH/ WK JSUIOB TPBCT, IIOJIYYMIIO pa3pelleHUe 3a U3BbPILBaHE Ha JEMHOCT ChIi1acHO JupexTrBa
2009/65/EO.

23."KoMneTeHTHN OpraHu" ca OpraHuTe Ha ChOTBETHATA AbpXKaBa, KOUTO UMAT HAJA30PHU PABOMOILMS 110
OTHOIIICHNE Ha CbOTBETHATA HHCTUTYLIHS.

24."TIpexBbpisieMH LICHHU KHIDKA" ca:

a) aKLUK B APYXKECTBA U APYI'M ICHHU KHIDKA, €KBUBAICHTHU Ha aKLIUHY;

0) obnuranuu u Apyru GopMHU Ha CEKIOPUTH3UPAH JBIT (IIBJITOBU IICHHH KHHXKA);

B) APYT'H IPEXBBPJIIEMH LIEHHHU KHIKA, KOUTO AaBaT NPaBo 3a NIPUA0OMBAHE HA IPEXBBPIISIEMHU LICHHU KHIDKA
ype3

3allUCBaHE WU U3BBPIIBAHE HA 3aMsHA.

25. ,,Hapenba Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 32 M3MCKBaHUATA KbM JICHHOCTTA HA KOJEKTUBHUTE
WHBECTUIIMOHHU CXEMH, YIPaBISBAIIUTE JPY)KECTBA, HALMOHAJHUTE HWHBECTHLHMOHHU (OHIOBE,
aNTEpPHATUBHUTEC HMHBECTHIMOHHM (OHAOBE U JIMIATa, YNPaBJsABAIM alTEPHATUBHH HHBECTHLMOHHH
donmoRBE.

26. ,,Jlenerupan pernamenT (EC) 2016/438* e [lenerupan pernament (EC) 2016/438 na Kommucusra ot 17
nexeMmBpH 2015 roauna 3a noreaHerne Ha Jupextusa 2009/65/EO Ha EBponeiickust mapimameHT 1 Ha ChBeTa
M0 OTHOUICHUE HA 3aIBJLKCHUSATA Ha JIETIO3UTAPHTE.

27. ., dupextuBa 2009/65/EO* e Iupextuna 2009/65/EO na EBponeiickus mapmameHT u Ha CbBerta ot 13
o 2009 roguHa OTHOCHO KOOPAMHHMPAHETO HA 3aKOHOBUTE, MOJA3aKOHOBUTE M aAMUHUCTPATUBHUTE
pasnopenOu OTHOCHO TPENNpPUATHATA 332 KOJEKTHBHO WHBECTHPAaHE B MPEXBHPIUMH IICHHU KHIDKA
(ITKUTILK).

28. "NuBectuTop" € MHBECTUTOP MO CMHCHIA Ha § 1, T. 1 OT HOMBIHUTETHUTE pa3nopendu Ha 3aKkoHa 3a
MyOJIIMYHOTO Tpe/laraHe Ha IeHHN KHIKA.

29. ,,HeTHa cTOMHOCT Ha akTUBUTE" € O0IaTa CTOMHOCT Ha BCUYKH aKTHBH B TIOPT(deiia Ha KOJICKTUBHATA
MHBECTUIIMOHHA CXEMa, HAMaJIEHa C BCUYKH 3aIbJDKECHUSL.

30. "IIpurexxaten Ha AsUI0BE" € BCAKO (DPM3MYECKO WIM IOPUIMYECKO JIMIE, KOETO NMPHUTEXaBa €IUH HIIH
noBeye Js171a B KOJIGKTUBHA MHBECTHUIIMOHHA CXeMa

3a YnpasnsaBamoro JpyxectBo “LIKb Acerc MennmxmbaT” EA/JL,
nercraaio 3a cmetka Ha JloroBoper ®oun “LIKB Jlunep™:

I'EOPI'M KOHCTAHTHHOB CABA CTOMHOB
N3ITBbJIHUTEJIEH TIUPEKTOP M3ITBbJIHUTEJIEH IUPEKTOP

1113 rp. Cous, oya. “Llapurpancko moce” Ne 87, 02/ 9234712, e-mail: office@ccban

63


mailto:office@ccbam.bg

(«

Acerc MeHHAMMEBHT

IIpocnext Ha norosopen ¢poun LIKb Jlugep

IMPUJIOKEHHUE Ne 1: MECTA 3A ITPOJAKBA / U3BKYIITYBAHE HA JIAAJIOBE

B rtabmumara ca mocouenu oducure Ha “llentpanna KooneparuBna banka” AJl, xbaero ce
mpeaiaraT 3a mpojakoa U ce mpueMaT IMopbhUKH 3a 00paTHO M3KynyBaHe Ha jsuioBe Ha 1 I[Kb

Jlunep.
HaunmenoBanue
I'pan HAa 0AHKOBMA Anpec PaGoTHo Bpeme Tesepon
KJI0H/0duc
Kn 0331/63195
AceHoBrpaj ACE:()B . yi1. Peura Ne 8 8.304. - 17.004 0331/65126
i 0331/65112
Kion 8.30u. - 17.30u.
BuaaroeBrpag Brarosrpat yi. Bacun JleBcku Ne 13 13.004. - 17.304. 073/882961
Kion Byprac yi. Kort ArnpoBantu Ne 4 8.304. - 17.00u. 056/874520
Odmuc Oyn. emoxparust 0. 117 8.304. - 12.30u. 056/530269
Byprac Hemoxpanus naprep 13.3049. - 17.004.
Oduc Menen kB.MeneH pynHuk 6:1.294 8.30u. - 12.30u. 056/850314
PYIHHK napTep 13.30u. - 17.00u.
052/660033
Kion Bapra Oyn. CrOopHHE Ne 58 A 8.304. - 20.00u. 052/660037
052/660035
Oduc Yepsenus
yi. T'en. [TapeHcos 3 8.30u. - 17.30u. 052/660081
I0Ia
MPM Lap y. ap Crnteon  No 31 8304.-17304. | 052/608501
Bapna CumeoH
ap VIPM Bapna yi. Kusis Bopuc [ Ne 13 8.304. - 20.00u. 052/608146
E(I;\;[ Hepro yi.Kusi3 Bopuc 46 8.30u. - 20.00u. 052/ 614128
NPM 052/650144
Yepromoperr 0yn.Ocmu [Mpumopcku monk 55 | 8.304. - 20.004. 052/650145
UPM 8.30u. - 12.30u.
Biramcias 6yn.Bragucnae Bapaenunk 18 13309 - 17304, 052/604517
B Koton B 062/622255
Ti“‘;’;‘;o TLOZOB?“KO yi. Huxona Ta6poseku Ne 4 8.304. - 17.30u. 062/621531
P P 062/621631
yin.Hap Cumeon Benuku Nel-
KJIOH
Buauu Kiion Bunun yi. Axaz, Credpan Mrazeros Ne 8.304. - 17.00u. 094/600153
4
Kiton Bparia yi. JIymakos Ne 5 8.304. - 17.00w. 092/622539
B
pana (;?(()I)TIZ; Xpucro yn.Xpucro Bores 35 8.304. - 17.00u. 092/640286
I'abposo Kion I'abpoo yi1. bpsaucka Ne 54 8.304. - 17.30u. 066/817012
Topia 1"&o ['opra y.Ca.Ksis Bopue 1 10 8.304. - 17.00u. 0618/25181
OpsixoBuna OpsixoBuIia
8.304. - 12.30u.
I'ypxoBo Odwuc I'ypkoso yi. Kusiz An. barentepr Ne 4A 13.304. - 17,304, 04331/2238
Oduc
JumurpoBrpan Oyn.PakoBcku Nel36 8.30u4. - 17.00u. 0391/64468
Jumurposrpan
JoOpuu Kion To6puu Oyi1. beirapust Ne 1 8.304. - 17.004. 058/653650
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058/653656
14.154. - 17.304.
HdynoBo Oduc [dynoso yi. Bacun JleBcku 8 8.304. - 17.00u. 0864/25195
8.30u. - 12.00u.
Eaxoo Oduc EnxoBo yi. Teproeeka 65A 13.004. - 17.00u. 0478/88571
14.004. - 17.004.
0431/68246
S Kion Kazanmek | yi. Puma Ne 8 8.30u. - 17.154. 0431/68241
Oy XXIII-Tu nexoTex 0431/64517
MPM Kasanbk MIAMYEHCKH TOJIK No 3 8.30u. - 17.15u. 0431/64518
Kapioso Oduc Kaproso | 'P- KapioBo, yx."Tenepar 8.30u.-17.00u. | 033590475
Kapuos " 57
Kocrtenen Kion Kocrenerr | yi. Teproscka Ne 11A 8.304. - 17.00u. 07142/3080
Kbpmxanm Kion Kepmkanu | yi. Penyonukancka Ne 47 8.304. - 17.00u. 0361/60912
Topex Kion JloBeu yi. IIpod. Ummpkos Ne 10 8.304. - 17.30u. 068/600565
ose Ooduc Ocem yi. TeproBcka Ne 28 A 8.30u. - 17.154 068/588608
Monrana Knon MonTana | Oyn. Tperu mapt Ne 59 8.304. - 17.00u. 096/300810
0554/29979
Kn . 0 .30u4. - 17.004.
Hecedbp oH HeceOnp yi. Ctpyma Ne 23 8.30u. - 17.00u4 0554/29961
Kon
MMa3zapmkuk yi1. Ecniepan Ne7 8.304. - 17.00u. 034/401614
ITazapmxux
064/882306
IlneBen Kinon IInesen yi1. Bacun Jlescku Nel50 8.304. - 17.15u. 064/882309
2
— Kion Ilnosaus yi. berosen Ne 5 8.30u. - 17.304. 822;222232
Kion I1noBaus 8.304. -12.004.
Broarapus oyn.bearapus Ne 31 13,009, -17.004. 032/921115
Pasrpan Knon Pasrpan yi1. Credan Kapamka Ne 7 8.304. - 17.00u. 084/661290
Hpenerasirenct | o, pexep 1 8.304. - 17.004 084612910
B0 Kpucran
Pyce Kion Pyce 1. Xan Ky6pat Ne | 8.30u. - 17.30u. 082/826074
Odmuc 8.30u4. - 12.004.
CauieHrpaj Crinenrpa Oyn.Bearapust Nel 14 13.004. -17.004. 0379/71436
8.30u. - 12.00u.
CeBJHeBo Kiion CeaueBo | yi. Crapa muianuna Ne 70 13.004. - 17.004. 0675/85050
Kion Cunuctpa | yi. PakoBcku 1 8.304. - 17.00u. 086/821235
Cuincrpa Oduc Lap . 086/821206
Cunteon Beman | Y™ IHap Cumeon Bemuku Ne 29 | 8.304. - 17.004. 086/821204
. 8.30u. - 13.00u.
CauBeH Kiion CnuBen An.Cram6ommiicku Nel 14.004. - 17.004. 044/680028
8.30u4. - 12.00u.
A B 02
Conor Oduc Comnor yi.MBan Bazos Ne25 13.004. - 17.004. 03134/6599
Kion
Llenpanen yi. yprynsat Ne 18 8.30u. - 17.004. 02/9263055
Otpue H?Tpnapx yiIlarpuapx EBtumunii 20 8.304. - 19.00u. 02/9808608
EBTuMmit
02/ 923 47 32
Codus Kion ITY Oyn. Iapurpaacko moce Ne87 8.304. - 19.004. 02/ 923 47 82
Oduc Hapexxna | Oyn. Jlomcko moce 50 8.304. - 19.00u. 02/93060735
02/9238022
?;f:ﬂcoq’“"' g;;ﬂﬁ‘r‘l”i‘; o 8.304.-19.004. | 02/9238029
PoB DI 02/9238011
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Odmuc 02/9321917
DI ——— yi. Credan Kapamxa Ne 2 8.304. - 19.00u. 02/9321912
Odwuc Haponen 02/9359021
A B 2 .30u4. - 17.004.
TeaThp yin.1Ban Bazos 8.304. - 17.00u 02/9359022
Kior Codus- rp.Codust, kK’ Xumnoapyma”, i 02/8188081
IOor yi1.”Enmmrie”Ne 23 8.304. - 17.001. 02/8188082
gij; beu 6yx1. Tone Jlemes 6. 35 8.304. - 19.00u. 02/8184929
Ko Manpun 6yn. Maapun 39 8.304. - 17.00u. 02/8144926
Kaon wi. Be3paxmane Ne 3 8.304. - 17.00u. 02/9234821
Bo3paxxnane
Kion lounykoB | Oy Kuasa3 An.JlornykoB Ne 76 | 8.304. - 19.00u. 02/9306911
Oduc Exzapx . 02/9835651
Pocnd yi. Ex3apx Uocud 23 8.304. - 19.00u. 02/9830900
Knon oyn.“Cs.Kinument Oxpuacku” 02/8167957
.304. - 17.00u.
JbpBenuia Ne 8 8.304. - 17.00u 02/8167960
Ouc Xamu | oicx."X. Jlavnrep”, 8.304. - 19.00u. 02/8144851
Jumutsp yi.”Makraxan” Ne 51
Knon Mnamocr | Oyn.” Auapeit Caxapos” Ne 14 8.304. - 19.00u. 02/9744606
Knon Oymx. ,,An. CramOommticku® 156 2304, - 17.004 02/8128752
Bu3paxnane Oy An.Crambonuiicku Ne47 T R 02/8128755
Kion
02/9234754
LenTpanHo Oyn. ,,llapurpazacko moce,, 87 8.304. - 19.00u. 02/9234781
yIpaBlICHUE
Odwuc Bepes yi. I'enepain ['ypko Ne 58 8.30u. - 17.304. 042/220108
Crapa3aropa | ' Cr.3aropa | ynK.Tamues Nos4 8.304.-17.004 042/220110
~>aropa | Y. * ST 042/220373
8.304. - 12.00u.
Crpanmxka Oduc Crpammxka | yi. Xemyc 21 13.004. - 17.004. 04761/5232
. 05751/3004
Tepsea Odmuc Tepsen yi.Ce.Kupun u Meronuii 6 9.30u4. - 16.304. 05751/2559
8.30u. - 12.00u.
Tposin Oduc Tposu yi. I'.C.PakoBcku Ne 44 13.004. - 17.154. 0670/60167
Tyrpakan Oduc Tyrpakan | yi. Tpancmapucka Ne 53 8.304. - 17.00u. 0866/20495
Thprosuine Kaon Oyn. Bacun JleBcku Ne 5 8.30u4. - 17.004. 0601/69113
Twprosuie
Oduc 8.304. - 12.00u.
Xapmauiaun Xapmari Oyn.Bearapust Ne3A 13.004. - 17.004. 0373/82814
038/607828
XackoBo Kior XackoBo yi1. Cxonue Ne 1 8.30u. - 17.004. 038/607830
8.30u. - 12.30u.
Yupnan Oduc Ynpnan 1. CeequHenne Ne 1 13.204. - 17.304. 04169/6122
Mvamen Kion Ulymen Oyn. Cnapstacka Ne 13A 8.304. - 17.00u. 054/830406
yme Oduc Matneiina | yi. [areiina 10 8.304. - 19.004. 054/874703
SAm604 Knon SIm6oin 1. OcBoboxaenue 7 8.30u. - 13.00u. 046/662045
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MNPUJIOKEHUE Ne 2:

IIpaBuia 3a oneHka Ha mopTdeilyia u 3a onpejie/isiHe HA HETHATA CTOIHOCT HA aKTHUBHUTE HA
norosoped ¢goux "LUKB Jlugep', npuern ¢ nmporokoa or 13.02.2023 r. na CbBera Ha
nupexktopure Ha Y| “IIKb Acerc MennaxmbaT” EAJ]

MPABUJIA
3A OLIEHKA HA TIOPT®EJIA 1 3A ONPEJEJISTHE HA HETHATA CTOMHOCT HA
AKTUBHUTE HA
JIOTOBOPEH ®OH/I "IIKB JIUJAEP"

C nacrosauure [IpaBuia ce ypexxaaT NIpUHIUIIMTE U METOAMTE 32 OLICHKA HA aKTUBUTE, TACUBUTE U
W34YHCIIIBaHE HA HETHAaTa CTOMHOCT Ha aktuBuTe Ha JloroBopen ®oun “IIKb JIugep” (“oroBopHus
®oun” nmm “Ponpa’), opraHuzupad U ynpasisiBaH oT YnpasisBaiio [pyxecrso “ILIKb Acerc
MenumxmbsaT” EAJL (“YrpasasBamoTto [dpyxkecTBo”).

Hacrosmure HpaBHna ypexaar npoueaypara 1 OpraHu3anusita Ha U3YUCIIIBAHCTO HA HCTHATa
CTOMHOCT Ha aKTHBHTE 3a ISJIUTE Ha!

e oIpe/ieisTHE Ha HEeTHATa CTOMHOCT Ha aKTUBHUTE HA €IMH JIsUI, ONpEe/IsHe Ha EMUCHOHHATA
CTOMHOCT U LIeHaTa Ha 00paTHO U3KylyBaHe Ha AsuioBe Ha DoHxa;

® YIIPAKHABAHC HA KOHTPOJI BbPXY pasMEpa Ha pa3xXoAUuTe 3a CMCTKA Ha CDOHI[a B CBbOTBCTCTBUC
C IIpCABUACHOTO B YCTpOﬁCTBeHHTC aKTOBC Ha (DOH,Z[a H B OOroBOPUTEC C I[eno:mTapﬂ nec
HHBCCTULMOHHUTC MOCPCAHUIU, YPE3 KOUTO CC€ CKIIOUBAT U U3II'BJIHABAT HHBCCTUIHWMOHHUTC
CACIIKH,

® CIIa3BaHC Ha HMHBCCTHIIMOHHATA  IIOJIMTHUKA, orpann4cHusdATa 3a HWHBECTUPAHC u
PasnpCaCIICHUCTO Ha AKTUBUTC B HopT(befma, KaKTO U U3MCKBaHUATA 3a MUHUMAJIHU IMKBUIHHU
CpCACTBA U CTPYKTYpATA HAa aKTUBUTC U ITACUBUTC HA CDOH,Z[a;

e cria3zBaHe Ha pasnopenoure Ha 3AKWCIIKH, noa3zakoHOBUTE aKTOBE MO MPUIATaHETO MY U
BCHUYKH APYT HOPMATHBHU U3HUCKBAHUAA.

I. (U3m. -15.06.2021 r.) [IpyHUKMIHM ¥ METOAH 32 OLEHKA HA akTHBHTEe M nmacuBute. HerHa
CTOHHOCT HA AKTHBHUTE

OueHkaTa Ha akTUBUTE U nacuBuTe Ha DOHJA cxema ce M3BBbPIIBA ChIIIACHO MeXyHapOJHUTE
CUETOBOJHU cTaHmapTH. Mertonukara ce ocHoBaBa Ha IlIpaBunatra Ha JloroBopHust ®oHa u
HOPMAaTHBHUTE AaKTOBE, CBbpP3aHU C HEromara JAEHMHOCT. MeToaukaTa BKJIKOYBA NPUHLUIIATE U
METOJNTE 3a OIleHKA Ha aKTUBUTE M ITacuBuTe Ha DoHa.

A. OneHka HA AKTHUBUTE:

MeToau 3a OLIEHKA HA AKTUBUTE

B croiiHOCTTa Ha aKTHBUTE C€ BKJIIOYBA CTOMHOCTTA HAa BCEKHM €IHH OT MMPUTCIKABAHUTEC OT
KOJICKTHBHAaTa HWHBCCTHIIMOHHA CX€Ma AaKTUBU IIO OajaHca KBM JaraTta, 3a KOATO C€ OTHacA
oleHKarta. TsaxHaTa CTOHHOCT ce HN34YMCiIsiBa, KaKTO CJICIBa:

1. (m3m.02.2023 r.) CrupaBeauBaTa CTOHOCT HAa u3iaienutTe or Penyoauka Briarapus
IEHHY KHUKA U MHCTPYMEHTH HA MAPUYHHUS NAa3ap, KaKTO ¥ HA M3/IaJICHUTE OT JApYra JbpkaBa

YJIEHKa WIM OT TPeTa IbpKaBa IEHHHU KHM)KA U MHCTPYMEHTH Ha MMapu4HUS Ma3ap, ThbpPryBaHU Ha
MeCTa 3a TbPrOBHs IIPU aKTUBEH I1a3ap, Ce ONpPEACIIs:

1.1. mo ueHa ,,kynyBa” IpHu 3aTBapsiHE Ha Ma3apa 3a JeHs, KbM KOWTO ce U3BbpIIBA OLIEHKATA,
00siBeHa B €JIEKTPOHHA CHCTeMa 3a IIeHOBa MH(opMarIus;
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1.2. B ciyyaii ye ma3apbT He paObOTH B JCHSA, KbM KOHTO C€ W3BBHPIIBA OIICHKATa - MO IICHA
,»KyITyBa” IIpH 3aTBapsIHE Ha MMa3apa 3a NociIeTHus paboTeH JIeH, 00sBEHa B €JIEKTPOHHA CHCTEMA 3a
IIeHOBa HH(OpMAaITus;

1.3. B cimyyaii 4e rieHara, u34ncieHa cbriaacHo Touku 1.1. —1.2. e GpyTHa, TS ce U3MOoJI3Ba MPSIKO
3a mpeolnieHka. [Ipu ycioBue 4e 1ieHaTa € YnucTa, Ha OCHOBATa Ha JIMXBCHUTE XaPaKTEPUCTHKH IO
MEPUOANYHOCT U PABHUIIIC HA JTUXBCHHUTE KYIIOHH, TS C€ IpeoOpazyBa B OpyTHa W Clie]] TOBA Ce
U3I10J13Ba 32 TPEOIICHKA.

2. (13m.02.2023 1.) Ilpu HEBB3MOXKHOCT Jla CE MPHJIOKHU T. | Ce M3MOJI3BA METOIBT Ha
JMCKOHTHUPAHUTE TTAPUYHU MOTOIHM. KaTo OCHOBA 3a M3YMCIICHUATA CE M3IOJI3BAT IICHHU ,,KYITyBa”
Ha TOCJIEIHUTE H3MaJeHU E€MHCHU ChC CHOTBETCH MATypuTeT. Te3W Hali-HOBH EMHCHH ChC
CHOTBETECH MAaTypUTET IMO-HATATHK Ca HAPUYAHU 32 KPATKOCT “OCHOBHM emucun’. EMucusTa, 4usto
1ieHa TpsiOBa 1a ObJIe onpeieNieHa, ce HapuJa “ThpPCeHa eMUCHS .

3a 1enta Ha U3YHMCIICHUATA [ICHUTE HA OCHOBHUTE EMUCHH C€ M3YMCIISBAT 110 pefa Ha T. 1.

2.1. 3unciieHueTo Ha IICHUTE Ha ChOTBETHUTE EMUCHH YPE3 METO,/1a Ha JIMHEHHA HHTEPITOJIAIHSI
MIPEMHUHABA MTPE3 CIICTHUTE €TaIH:

a) Ha ocHoBara Ha ycpellHEeHH [IEeHH Ha OCHOBHUTE EMUCHH ce OpMHpa KpUBa Ha J0XO0/1a;

0) B 3aBUCHMOCT OT OCTaTHUHUS CPOK JI0 Ma/IeXKa HA ThPCEHATAa EMHCHS Ce OIPEAes

MECTOTIOJIOKEHUETO U CIPSIMO Hal-OJIM3KaTa Mpeaxoxkaalla u Hail-0M3Kara ciaeaBalia mno Cpox

OCHOBHH €MHCHUH,

B) Onpenens ce pa3iukara (B JHU) MEX]ly CpOKa J10 Majiexka Ha JBETE OCHOBHU €MUCHHU, KAKTO

U pas3jidKara B J0XO0Ja UM OO IMaaciKa,

r) M3uncnsBa ce MHOXKUTEN, KaTo pa3jivKaTa B 10X0Ja /10 Majeka ce pa3/ens Ha pa3jiukKaTa B
JHUTE J10 MaJeXKa;

n) Ompenens ce pa3vkara B IHUTE /10 MaJeXa HAa ThpPCEHATa eMHUCHSTA U MpeaxXoKaamiara s
OCHOBHA EMHCHS;

e) [lonydenara pasnuka ce yMHOXKaBa ¢ MHOYKUTEIIS OT MPEIX0/IHATa CTHIIKA, 32 J1a CE U3UUCITH
pa3iMKaTa B I0X0Aa [0 MaJieka Ha ThPCEHAaTa U OCHOBHATA €MUCHSI;

*) JloxonsT 10 mazexa Ha ThpceHaTa EMHUCHs Ce TI0JyyaBa, KaTo M3UMCIIeHATa B IPeaIXoqHaTa

CTBIIKA pa3jinka B JOXOIUTC CC 2106aBI/I KBbM JOXOJHOCTTA HAa OCHOBHATA CMUCHA, IPEAXOXKAAlIa

ThpPCEHATa;

3) Ha ocnosama Ha nonyuenus 00x00 00 Nadexca HA MvpPCeHAma eMucus ce uyucinea opymiama u
yeHa, upe3 U3NO36ane Ha cleoHama gopmyia:

. C/n F
P= . :
; (1+ r/n)|—1+w + (1+ I,/n)l—1+w

Kraero:

P — nenara Ha 11leHHATA KHUTA;
F — rmaBHMIIaTa Ha LIEHHATA KHUTA,
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C — roaumIHUAT KyIIOH Ha OOJIMTanusITa;

N — Opoii Ha TMXBEHUTE IUIAMIAHUS 32 TOINHA,

N — o011 Opoii Ha JIMXBEHHUTE TUIAIIAHUS;

I — IPOLIEHT HA JUCKOHTUPaHe (paBEeH Ha J0XO0/a J10 MaJexKa);
| — MopeieH HOMEp Ha JIMXBEHOTO ILIAIAHE.

OHU 00 CIe08aAUOMO JIUXEEHO NIAUWAHE

B 00w Opoul OHU MexHcOy 08¢ IUXBEHU NIAUJAHUSL

2.2. U3uncnenara no gopmynara 1eHa e OpyTHa U ce U3I0J13Ba MIPSKO 3a MOCIe/BaIla IPEOLEHKA Ha ChOTBETHATA ABJrOBA [IEHHA KHUTA.

3. (M3m. 15.06.2021r. u3m.01.2023 ., 0t™m.02.2023 1.)

4. (U3m.- 15.06.2021r., u3m.02.2023 r.) CipaBeIiuBaTa CTOHOCT HA NPEXBLPJIsIEMH IIEeHHU
KHHKA M MHCTPYMEHTH HA NAPHYHHUA NAa3ap, JONYCHATH JI0 WJIN THPIYBAaHH HA MecTa 3a

ThPIrOBUs NPU AKTHBEH NA3ap, CE ONPEILII:

4.1 no 1eHa Ha 3aTBapsiHE WU JPYT aHAJIOIMYEH [oKa3aTell , ONIOBECTABAH MyOJIMYHO KbM JCHS
Ha OLIEHKaTa OT MecTa 3a ThproBus ;4.2 (HoBa 02.2023 r.) mo meHa Ha 3aTBapsiHE WJIHM JAPYT
aHaJIOTMYEH II0Ka3aTes, OMOBECTSIBaH MyOJIMYHO KbM JICHS Ha OL[EHKaTa OT MeCTa 3a ThProBHsl, OT
KOMTO 3a CHOTBETHHS [I€H € M3THPryBaH HaW-TONSAM O0EM NpPEXBBPIIIEMH LEHHH KHUXKA |
MHCTPYMEHTH Ha MapUyHUs [1a3ap B CIIy4auTe, KOraTo Te ca JOIYCHATH J0 ThProBUs Ha IIOBEYE OT
€HO MSCTO 32 ThPrOBHS;

4.3. (moBa 02.2023 r.) o 1ieHa Ha 3aTBapsiHE WM IPYT aHAJIOTMYEH MOKa3aTell, OMOBECTIBAH
nyOJIMYHO OT MECTA 3a ThPTOBUS 3a MOCIIEHHUS pabOTEH JEH, aKO MSCTOTO 3a ThbProBUs HE paboTu
B JIEHS, KbM KOHTO C€ M3BBPIIBA OLCHKATA.

4.4. (moa 02.2023 r.) chopaBeanuBaTa CTOWHOCT Ha MPEXBBPISEMH LEHHH KHIDKA |
MHCTPYMEHTH Ha ITapUYHUSA N1a3ap, JOIYyCHATH 10 WM ThbPIyBaHU Ha MeCTa 3a ThProBus, B Cllydai
4ye ¢ TAX HsIMa CKIIFOUEHU CJIIEJKH B JIEHS, KbM KONTO C€ U3BBPILBA OLIEHKATa, Ce ONpeIesl 10 [ieHa
Ha 3aTBapsHe WIN JpYr aHAJIOTWYEH [TOKa3aTell, OlOBECTABAaH MyOJIMYHO OT MeCTa 3a ThProBUS 3a
Hail-Onu3kust ieH oT 30-1HEeBHUS IEPUO/, IPEAXO0XKAAIL ACHS, KbM KONTO C€ U3BBPILIBA OIICHKATA.

4.5. (moBa 02.2023 r.) cmpaBe[yiuBaTa CTOMHOCT Ha NPEXBbPIIIEMHUTE LEHHM KHUXKA WU
MHCTPYMEHTH Ha MapHueH Iasap, JOMYCHATH 0 WK ThbpPryBaHU Ha MECTa 3a ThProBus, B CIIy4auTe,
KOTaTo He ce MPOBEXkAa ThProBUs HA MECTa 3a ThProBUs B paOOTHU 3a CTpaHarta JHM, € [IeHaTa Ha
3aTBapsiHE 3a JIEHS Ha MOCJeHaTa ThPrOBCKa CeCHsl, MPEAX0KIalll IeHs, KbM KOWTO ce U3BBPILBA
OllcHKaTa. B ciywail 4ye HsAMa CKIIOYEHM CACIKM B JEHS Ha IIOCIIEIHAaTa TBhPrOBCKA CECHs,
IpeIxoXKaanl JeHs, KbM KOWTO c€ W3BbpIIBa OLEHKaTa, CIIpaBeAjMBaTa CTOMHOCT Ha Te3H
MHCTPYMEHTH C€ OIpENEs 0 [IEHAa Ha 3aTBapsiHE WM JPYT aHAJOTUYEH M0Ka3aTell, ONIOBECTSABAH
MyOJUYHO OT MECTa 3a ThProBUs 3a Hal-O0M3Kkus 1eH OT 30-THEBHUS TIEPHO/I, TPEAX 0K AL JEHS,
KbM KOWTO ce Wu3BbpIIBa olieHKara. [Ipu oneHkara Ha oOauranuu W JApyru (opMU Ha
CEKIOPUTHU3UPAH JIBJT (IBJIFOBH LIEHHU KHUXA) C€ OTYMTA M HATpyIllaHaTa JINXBA 32 CbOTBETHUTE
JTHH.

4.6. (mpeaunina T. 4.2.) aKo HEe MOXKE Jla Ce MPUJIOKH T. 3(a), [IeHaTa Ha aKI[MKUTE, ChOTBETHO Ha
IpaBaTa € IIeHa Ha 3aTBapsiHe WU JAPYT aHaJIOTMYeH MO0Ka3aTell, OMOBECTSABAaH MyOIMYHO OT MecTa
3a THProBusi 3a Hai-Onm3kwsi neH oT 30-IHEBHHS TEPHOJ, MPEIXOXKIaAll JeHS KbM KOHUTO ce
M3BbpIIIBA OLIEHKaTa. B cioyuail, ue B npenxonnus 30-1HEBEH MEPUOJL € U3BBPILIBAHO YBEINUYEHHUE
Ha KalliTajla Ui pa3/ieisiHe Ha aKI[UUTe Ha EeMUTEHTa WK € 00SBeHO M3IJIAIaHeTO Ha TUBU/IEHT,
LIeHaTa Ha 3aTBapsiHE WJIM JIPYTUsl aHAJOTMYEH ITOKAa3aTel 110 U3PEUEHUE IbPBO €€ KOPUTHPA ChC
CHOTHOILIEHUETO Ha YBEJIMYEHHE Ha KaluTala, CbOTBETHO Ha pa3felisiHe Ha aKIMUTe WK pa3Mepa
Ha JMBHJIEHTA, aKO Hal-ONM3KUAT JeH mpe3 nocieanus 30-7HEBEH MepHoi Npeau jaaraTa Ha
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OLcHKara, 3a KOWTO MMa CKJIIOYCHHU CICIIKHU, € IIPEAN ACHA, CIICO KOHWTO IMPUTEKATCIIUTE HA aKIUKN
HAMAT IpaBo [a y4aCcTBAT B YBCIIMUCHUCTO HA KalluTajla, CbOTBCTHO ACHSA HA pa3ACIIAHCTO UJIU ACHA,
OT KOUTO IMPUTEKATCIIUTE HAa aKIIUW HAMAT IIpaBO HA JUBHUACHT.

5. IIpy HeBBH3MOKHOCT JIa c€ MPUJI0KAT HAUMHHUTE 32 OlleHKA HA aKIMM 110 T. 4, KAKTO M 3a
AKIIHHUTEC, KOUTO HE C€ ThHPIryBaT HA PErvJaMpPaH Ia3dapv MJM JAPVIH MECTa 3a TbpProBui,
CIIpaBC€ajinBaTa CTOMHOCT ce OIIpEacCIIA YpE3 MOCICAOBATCIIHO ITpUIaraHe Ha CICAHUTE MECTOAU:

- MCTOJ Ha CbOTHOICHUETO LCHA - revanba Ha APYKECTBA aHAJI03U,

- ME€TOJ Ha HETHATa 0ajJaHCOBa CTOMHOCT Ha AKTUBUTC, U

- MCTOJ HAa JTUCKOHTUPAHUTC HCTHU MMAapUIHU IMOTOLH.

Te3u meToau ce mpujarat B rocjJca0BaTCIHOCTTA, B KOATO Ca OIMMCAHU I10-0J1y, IIPHU YCIIOBHUC,
Y€ MMOCOYCHUAT HA IIBPBO MACTO METOJ HE MOXKE 1a 6’[),[[6 H3I10JI3BaH.

5.1. (M3m. 15.06.2021r.) MeTonbT Ha CHOTHOILICHUETO I[CHA — MIeYaida Ha APYKECTBO aHAJIOT
Ce ChCTOM B CIICAHOTO:

a) M3uncisiBaHe Ha CTOWHOCTTA Ha aKIMKUTE HA OLEHSIBAHOTO JPYKECTBO Ype3 YMHOKaBaHE Ha
HeroBata Iedan0a Ha akOus C [a3apeH MHOXHTeN. [la3apHuMAT MHOXUTEN H3pas3siBa
CHOTHOIIICHUETO MEX/Iy IICHATa Ha APY)KECTBO aHAJIOT ¥ HEropara revanda Ha aKiusl.

0) [leuanbara Ha APYKECTBOTO aHAJIOT U HA OLIEHIBAHOTO JAPYKECTBO Ce€ Ompesess Ha Oazara
Ha q)HHaHCOBI/I OTYCTH, O6XBaHIaHII/I HaW-OJIN3KUA CAHOTOAUIICH NICPUOJ, CHUTAH OT IMOCIICAHUA
nyonuKkyBaH (uHaHcOB orueT. Ileyanmbata Ha akuus ce ompenens Karo yucrara redainba Ha
JPY>KECTBOTO CE€ pa3/iesiu Ha oOmust Opor aKIIuH.

B) MHOXHTENIAT ce M3YMCIIsABa Ha OCHOBATa Ha IICHA HA 3aTBapsHE WM JPYr aHAIOTHYCH
MIOKa3aTel 3a MOCICIHUS PAa0OTEeH JCH C aKIMUTE Ha JPYKECTBOTO aHAJIOr. AKO HE MOXE Jia ce
OIIpEeJIeIIH 1IeHA 10 NPEAXOAHOTO U3pPEUYCHHUE, [IeHaTa Ha aKIIMUTE Ha IPY>KECTBOTO aHAJIOT € [IeHaTa
Ha 3aTBapsSHE WM JIPYr aHAIOTHYCH MOKAa3aTell 3a Hai-OMu3Kus JieH npe3 mocienHus 30-IHeBeH
HepHo, TPEIXoKIal] JeHs Ha OLIEHKaTa, 38 KOMTO UMa CKIIFOYECHHU CIEIKH. .

r) M3rouyHuk Ha mbpBUYHATA MH(POpPMAaLMs 32 U3BBPIIBAHE HA IMOCOYCHHUTE M3UYMUCICHUS ca
CUYETOBOJIHUTE OTYETH Ha MyONIMYHUTE JpyxkecTBa, BnucaHu B peructpure Ha KOH u bBDB,
nyOJIMKyBaHM Ha MHTEPHET CTPAaHUIM Ha MEAMNHHU MOCPEIHUIM WIM JOCTOBEPEH M3TOUYHUK Ha
uH(pOpMalns 32 CbOTBETHUS UYK/IECTPAHEH PETYJIMpaH Ha3ap WM JIPyro MsCTO 3a ThProBUSl.

1) Hauun u kputepun 3a onpesaessiHe Ha Ipy>KeCTBO aHAJIOT:

o Jlpy’KecTBO aHAJOI € TaKoBa JPY>KECTBO, KOETO OCUTYpsiBa JOCTaThbuHO A00pa 0aza 3a
CpaBHEHHUE CIIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKU Ha OLICHABAHOTO JIPY’KECTBO;

. N360pbT Ha IpyxecTBa aHANI03U TpsAOBa J1a Ob/ie 000CHOBAH Ype3 CPAaBHUTEIICH aHAIIU3 U
OIICHKA Ha TEXHUTE XaPAKTEPUCTHUKU U CTEIIEHTA HA CXOJICTBO C XapaKTEPUCTUKUTE HA OLICHSABAHOTO
IPYKECTBO;

. JIpy’KecTBOTO aHAJIOT c€ U30Mpa ChIVIACHO MTOCOYCHUTE KPUTEPUU MEXKIY JApYy’KeCcTBaTa,
JIOIIyCHATH J10 WM THPryBaHU Ha PEryJupaH Ma3ap WM MACTO 3a THPrOBUS B JIbp)KaBaTa IO
CeJAJIMILETO HAa EMUTEHTA,

o Kputepunre, Ha KOUTO 3aIBIKUTEIHO TPAOBa Ja OTroBapsi IPYKECTBOTO aHAJIOT, Ca:

- CexTop OT MKOHOMUKATAa, B KOUTO JPYKECTBOTO ONEPHUPA;

- CxoaHa IpOayKTOBa rama;

- Jla uma myOnuKkyBaHu (PMHAHCOBU OTYETH, JIABAIld BH3MOXKHOCT Ja Ob/Ie OOXBaHAT Hail-
ONU3KHS €IHOTOIUIIIEH TIEPHOLI;
- Jla uMa CKITIOYEHH CIIENIKH C aKI[MUTE Ha APY>KECTBOTO Mpe3 TEKYLIUs pabOTEH JeH.
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e Jlpyru KpUTEpHH, KOUTO CE H3IOJ3BAT MPHU apryMeHTaIMsTa Ha W300p Ha JPYKECTBO
aHaJIOT, Ca CPAaBHUM OCHOBEH KalMTal U CXOIAHU (PUHAHCOBH MOKA3aTEIH.

5.2. MeroxbT Ha HeTHaTa OajlaHCOBA CTOMHOCT HA aKTHBHUTE CE€ ChCTOM B W3YHC/SBAHE Ha
CTOMHOCTTA Ha aKIMKTE Ha OICHABAHOTO JPYKECTBO, KATO COOCTBEHHAT KANUTAI Ha IPY)KECTBOTO
(BB3 OCHOBA Ha MOCIICHUS (UHAHCOB OTUET) C€ pa3Aesiu Ha O0IIrs Opoil aKIuK B OOpaIlieHHE.

_A-L-PS
N

P

KBJIETO: P — cToliHocTTa HAa OOMKHOBEHUTE aKIIMM HA OIIEHSABAHOTO JIPYKECTBO;
A — akTHBH;
L — 3agbimKeHus;
PS — cToliHOCT Ha PUBIIICTHPOBAHUTE AKIIHH;
N — o611 Opoit Ha OOMKHOBEHUTE aKITUU B OOpaIlcHHE.

5.3. MeToabT Ha AMCKOHTHpPAHUTE HETHH NApUYHU MOTOLM C€ M3IOJI3BAa 3a ONpEesHE Ha
CTOMHOCTTa Ha €JHa OOMKHOBEHA aKlisi Ha JPY>KECTBOTO, KaTO CTOMHOCTTa Ha KamuTajla Ha
IpUTEXATEINTe Ha OOMKHOBEHH aKIIMU C€ pa3Jiesiy Ha Oposi Ha OOMKHOBEHHUTE aKLIMU B OOpalieHue.

CroiiHocTTa Ha KamnuTaja Ha MPUTEKATEJIUTEe Ha OOMKHOBEHHU aKIUU CE M3UMCISIBA MO JABa
HauuHa:

5.3.1. MeToa Ha TUCKOHTHPAHUTE HETHU MAPUYHU MOTOLHM 32 OOMKHOBeHHTE aKkipoHepu (Free
Cash Flows to Equity) - upe3 QUCKOHTHpaHE Ha HETHHUTE IMAPUYHHU MOTOIM, KOMTO OCTaBaT 3a
aKIMOHEPUTE CJIel TOCpElIaHe Ha BCHYKH Pa3xoiu, (UHAHCOBH 3aIbJDKCHHUS, HEOOXOIMMHU
MHBECTULIUH U IPOMEHU B 0OOPOTHMSI KallUTAaJl:

a) IIpu TO31M MeTO/ ce U3MOoa3BaT HETHUTE MMAPUYHU MOTOLM, KOUTO OCTAaBaT CJIE]] TOCPEIaHe
Ha BCUYKH Pa3XO/iH, MOKpUBAaHE HA (PUHAHCOBUTE 3abJKEHHS (BKJIIOUUTEIHO IVIABHULM U JINXBU
10 IBJICOBE Ha APYKECTBOTO), HEOOXOAUMUTE UHBECTULIMM U IPOMEHUTE B 0OOPOTHUS KaIllUTaJl.

6) HetHure nmapuyHy noTouy ce U3YMCIABAT, KATO MPOTHO3HATA HETHA Mevanda ciell JUXBU U
JaHbLIM BbPXY NevandaTa:

- C€ YBEJINYM C IPOTHO3HUTE Pa3XOaH 3a aMOPTHU3ALIMS,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA ITPOMSIHA B HETHUSI 0OOPOTEH KaIuTal,
- C€ YBEJIMYHM C MPOTHO3HATa CTOMHOCT HAa HOB JIBJIT, KAKTO U IOCTHILIEHUS OT U31aBAHETO

Ha eMHCHUHU MTPUBUWIIETUPOBAHU aKIIUH,

- C€ HaMaJIu C MIPOTHO3HUTE UHBECTULIMU B IBJITOTPAaliHN aKTUBH,
- c€ HamMaJIu C MPOTHO3HUTE MOralleHus 0 INIaBHULIUTE Ha JIbJITa,
- C€ HaMaJIu C IIPOTHO3HUTE IUBUJICHTH 3a NIPUBUJIETUPOBAHU aKIIHH.

W3nonssa ce cneanara popmyna:

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

KBJIETO: FCFE — HeTHM mapu4H# MOTOLM 32 OOMKHOBEHUTE aKIMOHEPH;
NI — nerna neuasnoa;
Dep — amopTu3zanuu;
FCInv — naBecTHIINU B IBITOTPAHU aKTHUBH;
AWCInv — npoMsiHa B HETHHsI 000POTEH KaluTa,
PP — moramenus 1o riiaBHULN;
PD — nuBuaeHTH 32 IPUBUIIETUPOBAHU aKIIHH;
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ND —HoB ABJIT, KAKTO U IIOCTBINICHUA OT U3JaBaHCTO HA EMUCHUHU TTPUBUIICTUPOBAHU
aKI1u.

B) IIpu TO31M MeTO HETHUTE MAPUYHU MOTOLM CEe TUCKOHTUPAT C I[eHaTa Ha (pMHAHCHpaHE ChC
COOCTBEH KaluTall.
r) Llenata Ha ¢puHAHCHpPaHE CHC COOCTBEH KalMTANl € H3UCKyeMaTa HOpMa Ha Bb3BPALIaeMOCT
Ha OOMKHOBEHMTE aKIMOHEPU U ce Ae(hUHUpA MO CIAEAHUTE HAUUHU:
- ype3 Oe3pUCKOBHSI TMXBEH MPOLIEHT IIJTFOC PUCKOBA TIPEMUSL:

kK, =Kge +RP,

KBIETO  Ke - 1leHaTa Ha PUHAHCHUpPAHE ChC COOCTBEH KAIMTAT;
KrF — O€3pHCKOB JIMXBEH MPOLICHT;
RP — puckoBa mpemusi.

- upe3 MeToza Ha orieHKka Ha kanutaioBute aktusH (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km —Kge )Xﬁ’

KBAETO  Ke - 1leHaTa Ha PUHAHCHUpPAHE ChC COOCTBEH KAIMTAT;
KrF — O€3pHCKOB JIMXBEH MPOLICHT;
(Km - KrFy — mazapHa puckoBa npeMus;
km —OYakBaHaTa BB3BpPAIAEMOCT Ha I1a3apa;
[ — 6eTa KOeUIIUECHT.

- 4pe3 MCTOZla HAa AUCKOHTUPAHUTC ITaPpUIHHA ITIOTOLH:

k, = % +0,
0
KBIETO  Ke - 1leHaTa Ha PUHAHCHpPAHE ChC COOCTBEH KAITMTAT;
D: — ouakBaH cieaBall TUBUAECHT 3a €IHAa OOMKHOBEHA aKI[HS;
Po — ena Ha etHa OOMKHOBEHA aKIUS;
g - OYaKBaH TEMII Ha PacTeK.

5.3.2. Merox Ha muckoHTHpanuTe napudau noronu 3a pupmarta (Free Cash Flows to the Firm)
- ype3 AMCKOHTHpaHE Ha HETHUTE NMapHyYHH MOTOLM 32 BCUYKU aKLIMOHEPH U JAPYT'M MHBECTUTOPH,
HaMaJICHU C BCUYKHU OBJI'OBC HAa KOMIIAHHATA U APYTH B3CMAaHUA Ha HHBCCTUTOPUTEC, pa3jIMdIHU OT
akuuoHepure. M3mon3Bar ce HETHUTE MAapUYHU MOTOLM 32 BCHUYKH MHBECTHTOPH BBB (pupmara —
IMMPUTEIKATCIIM HA aKIIUU, IBJIT U npe(bepeHuHanHH AKII1H. Hetuwnre Mapyu4yHU MMOTOUH CC U3UNCIIABAT
10 JIBa HaYMHA!

a) [Ipu mbpBUS HAUWH HETHUTE MAPUYHH MOTOIM CE€ U3YUCIABAT, KaTO MPOTHO3HATA mevyanda
MIpeIu JIUXBYU U CJIe] JaHBIU BHPXY Medanoara:

- C€ YBEJMYM C IPOTHO3HUTE PA3XOJH 3a aMOPTHU3aLIKS,

- C€ HaMaJIi ¢ TPOTHO3HATA MTPOMsIHA B HETHUS 0OOPOTEH KanuTal,

- CE HaMaJiu ¢ MMPOTHO3HUTE NMHBECTULIMHU B IBJITOTPANHU aKTUBH.

W3non3sa ce cneanara popmyna:
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FCFF = EBIT x(1-TR)+ Dep— FCInv - AWCInv,

KbJIETO: FCFF — HetHu napuynu nmotouu 3a pupmara;
EBIT—nevanba npeau TUXBU U JaHBIIH;
TR — manbpuHa cTaBka 3a pupmara;
Dep — amopTuzanuu;
FCInv — naBecTHLINU B IBIATOTPAiHU aKTUBH;
AWCInv — npoMsiHa B HETHUS 00OOPOTEH KaIluTal;

0) [Ipu BTOpHS TOAX0/1 CE U3MOJ3Ba clieHaTa hopmyJia:
FCFF = FCFE + Intx(1-TR)+ PP -ND +PD,

KbJICTO FCFF — HeTHH mapu4HM MOTOIM 3a (hupMarta;
FCFE — HeTHM mapuyH# MOTOIM 32 OOMKHOBEHUTE aKITMOHEPH;
Int— pa3xoau 3a JIUXBH;
TR — nanpyHa cTaBKa 3a pupmara;
PP — moraitieHus no riiaBHHIN;
PD — nuBuaeHTH 3a MPUBUIIETUPOBAHU AKIUH;

ND — HOB BT, KAKTO U MOCTHIICHUS OT U3/IaBAHETO HA EMUCHH TPUBUIICTUPOBAHU
aKIUH

B) HeTHuUTe mapu4Hu MOTOLH Ce IUCKOHTHUPAT ChC CPEAHOINPETEIICHATA [ICHA Ha KalnuTajla Ha
apyxectBoTo. [lpu ompenesisHeTO Ha OTHOCHTEIHHUTE SUIOBE HA PAa3IMYHUTE HM3TOYHHIM Ha
KaIKTaj Ce U3IO0JI3BAT [a3apHUTE UM CTOWHOCTH.

r) CpenHompereriieHaTa [I€Ha Ha KalWTajla Ha APYKECTBOTO CE€ OINpEAeNs 4pe3 cliepHara
bopmymna:

WACC =k, X(EJ-i-kd x(l—t)x[Dj-i-kpr[PSJ,
E+D+PS E+D+PS E+D+PS

kpaero:  WACC — cpemHompereriieHara IeHa Ha KaruTaa;
Ke - ieHaTa Ha UHAHCHPaHE ChC COOCTBEH KAIMTAT,
kg e meHara Ha (PMHAHCHpAHE C JIBJT, MPEIH Jia € OTYCTECH JaHBUHUIT e(EeKT OT
pa3xouTe 3a JIUXBH;
t - TaHbUHaATa CTaBKa 3a pupmara;
Kps - LleHaTa Ha (PMHAHCHPAHE C MPUBUIICTUPOBAHU AKIIUH;
E- rnasapHara CTOMHOCT Ha AKITMHUTC Ha KOMIIaHUATA,
D — na3zapHara CTOHHOCT Ha J/bjra Ha KOMIIaHUSATA;
PS — ma3zapHara CTOWHOCT Ha IPUBIJICTHPOBAHUTE aKIIMK HA KOMIIAaHUSATA.

KoraTo na3apHara cTOMHOCT Ha AbJra He MOe J1a ObJie ONpeieNieHa, ce N3IoII3Ba OaJaHcoBaTa
My CTOHMHOCT.

5.3.3. Bceku e1MH OT METOIUTE 32 ONPEEsiHE Ha CTOMHOCTTA Ha aKIIMOHEPHUS KalUTAll MOKE
Jla M3MI0JI3Ba €/IMH OT JIBaTa MOJIejia Ha TUCKOHTHUPAHE:

a) [TocrostHEH TeMN Ha pacTexk, MPH KONTO ce mpuema, 4e phCThT Ha UpMara € TOCTOSIHEH U 73
cTabuieH.
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®opmynara, KOATO Ce H3I0J3Ba €:

FCF
P, = L
r-9
KbJIETO: Po — HacTosmaTa cTOMHOCT Ha CBOOOTHUTE MTAPUIHU MTOTOIH;
FCF e unu FCFE mmu FCFF;

I' - CbOTBETHATa HOpMa Ha JUCKOHTHUPAHE,
0 - HOCTOSHHHUAT TEMII HA PaCTECK Ha KOMIIAHUATA.

0) JIByeTaneH Teml Ha pacTex, Py KOWTO ce MpHeMa, Ye ChIEeCTBYBAT JBa Meproja. 3a MbpPBUs
MepHO/I C€ IIPaBU MPOTHO3a HAa HETHUTE MAPUYHU MOTOLM 32 BCSAKA T'OJMHA IMOOTACIHO. 3a BTOPHS
NepUuoJ ce MpreMa, 4Ye HEeTHUTE MAPUYHU MOTOLH I11€ HApPaCcTBAT C YCTOMYMB TEMI WIIU IIIe OCTaHaT
MOCTOSIHHH.

CDOpMy.]'IaTa, KOATO C€ U3II0JI3Ba, €, KaKTO CJICABA:

P, = +—
0 ’
;(H r)  (@+r)
KBJIETO: Po — HacTosmaTa cTOMHOCT Ha CBOOOTHUTE MTAPUIHHU MTOTOIH;

FCFt ¢ i FCFE wnu FCFF npe3 roauna t;

I - CbOTBETHATa HOPMA HAa JUCKOHTUPAHE MPE3 IbPBUS IEPUO;

Pn - cToiiHOCTTa HAa CBOOOIHUTE MAPUYHU MOTOIM B HAYAIOTO HA BTOPHS MEPHOJ HA
YCTOMYUB PBCT; Pnce n3uncCIIsiBa 10 CIEAHUS HAUKH:

FCF, ,

P, =L,
rh—9,

n

KBbACTO:

m € CbOTBCTHATA HOPMa Ha JUCKOHTUPAHE NTPE3 NICPUOJa HA TOCTOAHCH PBCT,

gn € NOCTOAHHHUAT TEMII Ha PAaCTCK HAa KOMIIAHUATA. Korarto ce npuema, 4€ 1npe3 BTOPUIA
Nnepruoa HETHUTE MapUIHU NMMOTOIH IIC OCTAHAT ITOCTOSAHHU, TOTaBa gn = 0.

5.4. IlocnenBaiia OIleHKa Ha aKIUH, TPUIOOUTH BCIEICTBUE OT YBEIMUEHUE HA KaHUTada ChC
CpeacTBa Ha JPYKCCTBOTO CMUTCHT HUJIM OT Pa3ACIAIHC HAa CbIICCTBYBAIIUTC aKIIWH, CC U3BBHPIIBA,
KaKTO CJIeJ[BA:

a) B ciywyante Ha npugoOuBaHe Ha (HOBM) aKIUMU OT JAJIEHO JIPY>KECTBO BCJEACTBUE Ha
YBEJIMYECHHUE Ha KallUTajla ChC CPEJICTBA Ha IPY>KECTBOTO, CE MPU3HABA B3€MaHE OT JaTaTa, OT KOATO
MMPUTECKATCIIMTC HA AKIIUW Ha JPYKCECTBOTO HAMAT IMIPABO HAa aKOWK OT YBECIIMYCHUCTO Ha KallyuTalla
— JaTara, ce/1 KOSITO CKITFOUEHH CACTKU C aKITUUTE He BB3/ICHCTBAT BhPXY MPABOTO 3a MPUI00HMBaHE
Ha HOBU aKIUMH, 0 JaTaTa Ha PECrUCTPUPAHEC HAa YBCIMUYCHUCTO HaA KalluTalla U BIIMCBAHETO MY B
JIeN03UTapHaTa MHCTUTYLIHS.

CToliHOCTTa HA B3€MAHETO € paBHA Ha MIPOU3BEICHUETO OT OPOSt HA HOBUTE aKIMH U IIeHATa Ha
€lHa HOBA aKIHUA.

R=N,xP,
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KBJIECTO R — B3emane;
Nn — Opoli Ha HOBUTE aKIIHH;
Pn — 11ena Ha egHa HOBa aKIHA.

IlenaTta Ha eHA HOBA aKIIMs CE€ MOJTyYaBa KaTo MOCJIEIHATa [IeHA Ha OllEHKa Ha eJHa ,,cTapa’
aknus ObJe pa3jelieHa Ha cyMaTa OT Oposi HOBH aKI[UH, MPUI00UTH CPEIly eIHa ,,cTapa’ aKIus, U
enna 1 ,,crapa” akuus.

LN

 +1)

KBJIETO Pn — 1leHa Ha eHa HOBA aKIIKA;
Po — mocnena 11eHa Ha OlLleHKa Ha e/1Ha ,,cTapa’ aKIlus;
Nr — Opoii HOBM aKIIMH 3a €Ha ,,cTapa’ aKIus.

OT Aarara Ha BIIMCBAHC HAa HOBUTC aAKOHWHW B ACHO3HUTApHATA MHCTUTYHHUA OO0 JdaTaTa Ha
BBBCIKAAHCTO UM 3a ThbPIroBUs HAa PEryJIMpaH 1rasap WJin Apyro MsCTo 3a TbproBust HOBUTC aKIITUU CC
IMpHU3HaBaT 110 OCHA, U3YHCJICHA 110 CJICAHATa q)OpMy.]'IaZ

P
Pp=—0_,
" (N, +1)

KBJIETO Pn — leHa Ha eHa HOBA aKIIKA;
Po — mocnena 1ieHa Ha OlIeHKa Ha €/1Ha ,,cTapa’ aKIus;
Nr — Opoii Ha HOBUTE aKIIMH 3a €Ha ,,cTapa’ aKIus.

Crnen BBBEXKIAHE 3a THPrOBUS Ha CHOTBETHOTO MACTO 3a THPrOBUS Ha HOBHUTE aKIIMH,
nocjeBallaTa UM OIEHKa C€ W3BBpPIIBA CBIJIACHO METOAMTE 3a OLIEHKA HA IICHHU KHMXKa,
JIOITYCHATH JI0 WJIM ThPT'yBaHU Ha pEryJupaH mas3ap WiId Ipyro MscTo 3a ThproBUsl.

6) Cnyuaute Ha npujoOMBaHe Ha (HOBHM) aKIMKU OT JaJeHO JPYXKECTBO B pe3ynTar oOT
pa3leNsiHETO Ha BeUe ChIECTBYBAIINUTE aKIMK (CIIUT) Ce MPU3HaBa B3€MaHe OT JaTara, OT KOSITO
HOBHTE aKIIMU Ca Beue OTJEJIEHU OT CHIIECTBYBAIIWUTE aKIMU — JaTaTa, cjell KOATO CKIIYEHHU
CHEJNIKU C aKIIMUTE HE Bb3EHCTBAT BHPXY MPaBOTO 3a MPUA0OMBaHE HA HOBUTE aKIIMHU JI0 AaTaTa Ha
perucTpupaHe Ha HOBUsI Opoi aKIMK B JIeTIO3UTapHATa HHCTUTYIUS:

CroitHoCTTa Ha B3€MaHETO € PaBHO Ha IPOU3BEIEHUETO HA OpOsl HAa HOBUTE aKLIMU U 1IeHaTa Ha
€/1Ha HOBA aKIHsl.

[lenaTta Ha efHA HOBA aKIIMs ce MOJIy4aBa KaTo MOCJIeHATa [IeHa Ha Oll€HKa Ha €/Ha ,,cTapa’
akuus Obje paszienieHa Ha Opost HOBH aKLIMK, TPUIOOUTH Cpelly e/lHa ,,cTapa’ aKIHsl.

R=N, x P, x—,
N

r

KBJIETO R — B3emane;
Nn — Opoiif Ha HOBUTE aKIINU;
Po — mocnenHa 11ieHa Ha OlleHKa Ha €/lHa ,,cTapa’ aKIus;
Nr — CbOTHOIIIEHHE Ha CIUIUTA. 75
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OT JaTraTa Ha BIHMCBAaHEC Ha HOBHUTC aKIOWH B ACIO3UTapHaTa HMHCTUTYHHUA OO0 JaTraTa Ha
BBBCIKAAHCTO UM 3a ThbPTOBHA Ha CbOTBCTHOTO MACTO 3a ThbProBUA HOBUTC aKIIUH CC IIPpHU3HABAT 110
OE€Ha, U34YHUCJICHA I10 cli€aHaTa (bopMyna:

P=Pox1/Ny

KBJIECTO P — 1iena Ha HOBa akIus;
Po — mocnenna 1nieHa Ha OlleHKa Ha €/IHa ,,cTapa’ aKIHs;
Nr — chOoTHOILIIEHIE HA CIUINATA.

CJICI[ BBBCIKIAAHC 3a THPrOBHA HAa HOBUTC AKIMWH, IMOCJICABAIIATa UM OLCHKA CC H3BHPIIBA
CBhITIACHO METOJUTE 3a OLICHKA HAa ICHHU KHUXKA, JOITYCHATH 1O UJIK ThpIryBaHU Ha PEryjivupaH mmasap
WM APYTO MSCTO 3a ThpPTOBHA.

5.5. (u3m.02.2023 r.) Meromute mo T. 5.1, 5.2, 5.3 u 5.4 3a onpenensHe Ha ClpaBeIIMBaTa
CTOMHOCT Ha IICHHUTE KHMKa MOTaT Ja ObJjaT KOpUTHpaHH ¢ Koe(uIeHT, 000CHOBaHH Ha Oa3aTa
Ha JIaHHU U OOCTOSTENCTBA, MPEACTABISABALIN CHOTBETHO Pa3KpHUTa BBTpElIHa WH(OpManus Mo
Hapen6a Ne 2 ot 09.11.2021 r.. 32 mbpBOHAYAIHO | MOCJIEIBAIIO pa3KpUBaHe Ha WHOpMALHS IPU
myOIMYHO MpeAjiaraHe Ha IIEHHU KHUXKAa U JOMyCKaHe Ha [IEHHHU KHIKA JI0 ThPrOBUS HA PerylupaH
nasap.

6. B cinydauTe Ha puioOMBaHe Ha IIpaBa OT Ja/ICHO APYXKECTBO IIPH yBEIMUYaBaHE HA KallUTala
Yype3 eMUCHS Ha aKIMU ce MpU3HaBa B3eMaHe (Ha IpaBa) OT JaraTa, OT KOSATO MPUTEKATeIUTe Ha
aKILIMY B JIPY’KECTBOTO HSAMAT IIPABO Jia [OJIyyaT [paBa 3a 3allCBaHe HAa aKIUU OT YBEJIMYaBAHETO
Ha Kanurana (aTtarta, ciiel KOATO CKIHOYEHH CHIENKH C aKLMUTE HE Bb3/1eHCTBAT BbPXY IIPaBOTO 3a
npuao0MBaHe Ha MpaBa), 10 JaTaTa Ha PErUCTpUpaHe Ha IpaBaTa B JICMIO3UTAPHATA HHCTUTYIIHSL.

CroifHOoCTTa Ha B3EMaHETO ce U3YMCIsiBa HA OCHOBATA Ha cieHaTa popmyna:

R, =NxP,

Ksnero:

Rr — B3emaHeTo;

N — OposT Ha npaBara;
Pr — nenara Ha mpaBoTo.

L[eHaTa Ha MMpaBOTO C€ U3YUCIIIBA YPE3 ClICAHATa (bOpMy.]'IaZ

_P|+Pi><Nr

P =R
N, +1

r

Ksaero:

Pr — nenara Ha mpaBoToO;

Pl — nenaTa Ha moceHaTa OleHKa Ha akusaTa (TpeIn OTACISHETO Ha [IpaBaTa);
Pi - eMHCHOHHATa CTOMHOCT HA HOBUTE aKIUH;

NI — 6posiT Ha aKIIMKUTE B €HO MPABO.

Ot narara Ha perucTpaiys Ha mpaBaTa B JEMO3UTApHATA HHCTUTYIHS, CHIIUTE C€ TPU3HABAT
KaTo akTUB B nopTdeitna Ha MJI/J1® no nena, onpeaeneHa mno nocoueHara ¢popmyinara mo-rope.
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6.1. IIpn HEBB3MOXKHOCT J1a CE MPHJIOKAT HAUMHHUTE 32 OLIEHKA MO T. 4 rmocieBaniara oneHKa
Ha IIpaBa Ce€ M3BBPIIBA IO LI€HA, IPEACTaBIABAlA Pa3JInKa MEXIy LleHaTa Ha ChIIECTBYBAIIUTE
aKIMM Ha IPY>KECTBOTO, ONPEeIeHa CIIOPE] U3UCKBAHUATA HA T. 4 CHOTBETHO T. 5, 1 EMUCHOHHATA
CTOMHOCT Ha HOBUTE AKIUHU OT YBCIIMUCHUCTO HA KalluTallda, YMHOXXCHA 10 CbOTHOLICHUCTO Ha 6p051
Ha aKI[MHUTE B €IHO MPABO.

6.2. Ot naTaTa Ha 3alIMCBAHE HA aKLMUTE B PE3YJITAT HA YIIPa)KHSABAHE HA [IpaBaTa JI0 JaTaTa Ha
perucTpupaHe Ha yBEIMYEHUETO Ha KallWTalla U BIIMCBAHETO MY B JCTIO3UTApHATA MHCTHTYLIUS
3allMCaHUTE aKIUMM Ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce (opmupa, Karo OposT Ha 3alHCAHUTE
aKIMM CE€ YMHOXH IO CyMaTa OT CTOMHOCTTa Ha €JHO IPaBO IO MOCIEAHATa OILECHKA INPeau
3aIlMCBAHETO HA aKIMUTE, pa3JielieHa Ha Oposl Ha aKIUHUTE B €JHO NIPABO U EMHCUOHHATA CTOMHOCT
Ha €/IHa aKIusl.

R:Nnx Pl"'Pr 1
N

r

KBJIETO: R — B3emanero;
Nn — OposT Ha 3amMCaHUTE aKIIUH;
Pi — eMucuoHHaTa CTOMHOCT Ha €1HA aKIIUS;
Pr — croitHOCTTa Ha €HO IIPABO;
Nr — OposIT Ha aKIMHTE B €THO IPABO.

Ot garaTta Ha 3aIUCBAaHE HA aKIMUTE B PE3yNATaT Ha yNpaXHSIBAaHE Ha IpaBaTa /o0 Jarara Ha
3aIulalaHe Ha eMHCHOHHATA MM CTOMHOCT Bh3HUKBA 338 IbJDKEHHE KbM APYKECTBOTO — EMHUTEHT.

6.3. OT garara Ha BOMCBAaHE HAa HOBUTE aKLMU B JENO3UTapHAaTa MHCTUTYLUS 1O Jarara Ha
BBHBEXK/JAHE 32 THPI'OBUs HA CbOTBETHOTO MSCTO 3a ThPIOBUS, HOBUTE aKIIMU C€ MPU3HABAT IO 1I€Ha,
M3YHCIIeHa O cletHaTa popMyra:

Kbaero:

P — nienara Ha akimsTa;

Pi — eMrCHOHHATA CTOMHOCT HA €{HA aAKIIWS;
Pr — cToifHOCTTa Ha €JHO MPaBo;

Nr — 6posiT aKIIuu B €IHO MPaBo.

CJ'IG,[[ BBBCKIAAHC 3a THProBUsA HA CHBOTBCTHOTO MACTO 3a THProBUA HA HOBUTC AKIOUH
nocjcaBaniara UM OICHKAa C€ M3BLpHIBA CBITIACHO MCETOAUTE 3a OLCHKAa HAa HCHHMU KHHIKA,
JOIMYCHATHU OO0 WK ThbPryBaHU HaA PEryJIMPaH 1Mazap UJIn APYro MsACTO 3a TbpTOBHH.

6.4. B ciydaute, B KOUTO ce MPUAOOMBAT aKUIUHU OT HEMyOJIMYHO AaKIMOHEPHO IPYKECTBO
BCJIE/ICTBUE Ha IbPBUYHO MYOJUMYHO IMpejajaraHe, aklIMHUTE ce MpU3HaBaT OT Jarara Ha
perucTpanusTa uM B JeT0O3uTapHaTa MHCTUTYLMA (OT JaTara Ha 3alKiCcBaHe Ha akIMHUTE J0 JaraTta
Ha PETUCTPaLUATa UM B JIeMIO3UTapHATa MHCTUTYIIHS 3alIUCaHUTE aKIIUU Ce OTPa3siBaT KaTo B3eMaHe
B pa3Mep, paBeH Ha IUIaTeHaTa eMHUCHOHHa cToiHocT). IlocnenBamaTa olleHKa Ha aKIMHUTE OT
JaTaTa Ha perucTpanusaTa UM B JIeNIO3UTapHaTa NHCTUTYLMA 10 AaTaTa Ha JIOMYCKaHe Ha aKIUUTe
3a ThProBUs Ha CbOTBETHOTO MSICTO 3a THPrOBUS PEryJIMpaHus Na3ap ce U3BbPIIBA 110 LIEHa, paBHA
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Ha E€MHCHUOHHATa CTOMHOCT Ha eaHa akuusA. Ciel BBBEKIAHE HA aKLUUTE 3a THPrOBUSA Ha
CBOTBETHOTO MSCTO 3a THPIOBHUA IIOCIEABAILATA UM OLICHKA CE€ U3BBPIIBA CHITIACHO METOIUTE 3a
OLICHKA HA LICHHU KHMKA, JOIIYCHATU 0 WIM ThPryBaHU Ha PETYJIMPAH [1a3ap UIU APYro MACTO 3a
THPTOBHS.

[IpenxonHuTe npaBwiia ce mpuiaraT CbOTBETHO M IIPU 3allMCBAaHE HA aKLMU OT HEMyOJINYHO
AKLIMOHEPHO JAPYXKECTBO, 38 KOUTO HE C€ NPEABIKIA IOCIECABAILA PETUCTPALMS 3a ThPrOBHs HA
peryaupaH na3ap Wid Apyro MAcTo 3a ThProBus (JOKOJKOTO TOBA € JOIYCTUMO OT IIpaBUiaTa Ha
®oHJa), KaTo OT JaTaTa Ha 3allMCBaHE Ha aKLMUTE 0 BIIMCBAHE HA yBEJINYaBaHETO HAa KallMTajla B
TBPIOBCKUS PErUCTHD 3alIMCAHUTE aKIUU CE OTPA3sABaT KaTO B3€MaHe B pa3Mep, PaBEH Ha IIJlaTeHaTa
€MUCHOHHA CTOMHOCT, a CJIEJ 1AaTaTa Ha BIMCBAHE HA yBEJIMYAaBAHETO HA KaluTajga B ThPrOBCKUS
pPETUCTBP, NOCIIEABAIATa OLEHKA HAa aKLIMUTE CE€ U3BBpIIBA 10 peJa Ha T. 5 0-Trope.

6.5. B ciayyante, B KOUTO ce MPUAOOMBAT aKIMHM MPH yUpeAsBaHE HAa HOBO aKIHOHEPHO
JIpYKECTBO, aKI[MUTE CE€ OLIEHABAT IO EMUCUOHHATAa UM CTOMHOCT JO JaTara Ha JOIyCKaHE Ha
aKIMUTE 3a THPrOBUS HA CHOTBETHOTO MACTO 3a ThproBus. Cien BbBEXKJAHE HAa aKLHUHUTE 3a
THProBUsl HA CbOTBETHOTO MSCTO 3a ThProBHS IOCIEBAIIATa UM OLIEHKA CE U3BbPIIBA CHIJIACHO
METOJMTE 3a OLEHKA Ha LEHHU KHWXa, JOIYCHAaTH 10 WA ThPryBaHU Ha PEryjupaH masap Wiu
JIPYro MSICTO 3a ThProBUSL.

B ciyuaii, ye ce 3anmucBaT akuu MPU yYpEAsBaHE HA HOBO aKIIMOHEPHO JAPYKECTBO, 32 KOUTO
HE ce IpEeJIBIKA [TOCIEBAIlla PETUCTPALIMS 32 THPrOBUsI Ha PETYJIUPAH Ma3ap WU IPYro MACTO 3a
THProBusi (AOKOJKOTO TOBa € JOMYCTUMO OT mpaBuiara Ha DoHIa), T€ ce OLEHSABAT IO
€MHUCHOHHATa UM CTOMHOCT JI0 JlaTaTa Ha BIUMCBAHE Ha JIPY’KECTBOTO B ThProBCKuUs peructwp. Cuen
BIIMCBAHETO, [1OCJIE/IBAILIATA OLEHKA Ha aKIMUTE CE U3BbPLIBA 10 peJa Ha T. 5 mo-rope.

6.6. B ciydanTe Ha npugoOuBaHe Ha IpaBa OT JaJE€HO APYXKECTBO MPH €MHCHs Ha BapaHTH C
0a30B akTHB Ob/ICIIa EMUCHS OT aKIIMH Ha IPYKECTBOTO Ce MPU3HaBa B3eMaHe (Ha IIpaBa) OT JaTarTa,
OT KOSITO MPUTEXKATEIUTE Ha aKIMU B JIPY>KECTBOTO HAMAT MPABO Ja MOJIyyaT MpaBa 3a 3alicBaHe
Ha BapaHTH (ZaTara, cie]] KOSITO CKIFOYCHHU CIENKU C aKIIMUTE He BB3ACHUCTBAT BHPXY MPABOTO 3a
npuo0MBaHe Ha IpaBa), 10 JaTaTa Ha perucTpupaHe Ha IpaBarta B I€TIO3UTapHATa HHCTUTYLIHSL.

CroifHOCTTa Ha B3EMaHETO Ce U3YHCIIsIBA HA OCHOBATa Ha CleHaTa popMyIa:

R =NxP,

Ksaero:

Rr — B3emanero;

N — OposT Ha mpaBara;
Pr — nienara Ha mpaBoTo.

IlenaTa Ha MPaBOTO ce M3YKCIISIBA Upe3 cieaHara Gopmyna:

R+ (R+PR)xN,
N, +1

P=P

r

Kbaero:

Pr — nienara Ha IpaBoTO;

Pl — nienaTa Ha moceHaTa OlleHKa Ha aKIuATa (TIPeIn OTIACISHETO Ha MIPaBaTa);

Pi - eMucHOHHaTa CTOWHOCT Ha aKIWMUTE OT 0a30oBHs akTUB (I[CHATA HA YINPaXKHSIBaHE HA 78
BapaHTHTE);

1113 rp. Cous, oya. “Llapurpancko moce” Ne 87, 02/ 9234712, e-mail: office@ccban


mailto:office@ccbam.bg

Acerc MeHHAMMEBHT
" [Ipocmekt Ha goroBopen poua LIKb Jlnnep

PW - emucnoHHaTa CTOWHOCT Ha BAPAHTHUTE;
Nr — OposIT Ha BapaHTUTE B €IHO MPABO.

Ot parara Ha perucTpainus Ha mpaBaTa B JENO3UTApHATA UHCTUTYLHUS, CHIIUTE C€ MPU3HABAT
KaTo akTUB B nopTdeita Ha JID no neHa, onpeaeneHa no nocoyeHara Gopmysara mo-rope.

6.6.1. Ilpu HEBB3MOXKHOCT Ja C€ MPWIOKAT HAYMHUTE 3a OLIEHKAa 1Mo T. 4 cropaBeaiuBara
CTOMHOCT Ha MpaBa MPU €MUCUS HA BapaHTU C€ OMpeJesis IO IIeHa, MPEJCTaBIsABalla pa3iivKa
MEXIy IIeHaTa Ha ChIIECTBYBAIIMTE aKIIMH HA JIPY>KECTBOTO, OIIPEICIICHa CIIOpe]l M3MCKBAHUATA Ha
T. 4 CHOTBETHO T. 5, U cOOpa Ha EMHUCHUOHHATAa CTOWHOCT Ha AKIMUUTE OT 0Aa30BHS AKTHB U
€MHCHOHHATa CTOMHOCT Ha BapaHTHUTE, YMHOXEHA 10 ChOTHOIICHHETO Ha Opos Ha BapaHTHUTE B
€/IHO TIPaBo.

6.6.2. OT naTtaTa Ha 3aITMCBAaHE HA BApAHTUTE B PE3YJITAT HAa yIPAKHIBAHE HA MpaBaTta o 1aTara
HA PErUCTpPUpAHE HA BApAaHTUTE U BIHMCBAHETO UM B JICTIO3UTAapHATA MHCTUTYLHS 3aMUCaHUTE
BapaHTH CE€ OTpPa3siBaT KaTO B3EMaHe, KOETO ce (hopMupa, Karo OposAT Ha 3alMCAHUTE BapaHTU CE
YMHOXH IO CyMaTa OT CTOMHOCTTa Ha €THO MPaBO IO MOCeHaTa OIIEHKa IIPeIu 3aliCBaHeTO Ha
BapaHTHUTE, pa3JiejicHa Ha Oposl HAa BapaHTUTE B €IHO MPABO M €MHCHOHHATA CTOMHOCT HA €IHH
BapaHT.

R=N, x| P+ |,
N

r

KB/IETO: R — B3emaneTo;
Nn — OposIT Ha 3alMCaHUTE BapaHTH;
Pw — eMucroHHaTa CTOMHOCT Ha €IMH BapaHT;
Pr — cToliHOCTTa Ha €HO MPaBo;
Nr — OposIT Ha BapaHTHUTE B €IHO MPABO.

Ot AaTraTa Ha 3allMCBAHC HA BAPAHTUTEC B PC3YJITAT HA YIPAXKHABAHEC HA IIpaBaTa A0 AaTaTa Ha
3arialmmane Ha EMUCHOHHATa M CTOMHOCT Bb3HHUKBA 3aABJODKCHUC KbM JPYKECTBOTO — CMUTCHT.

6.6.3. Ot narara Ha BNHCBaHE Ha BapaHTUTE B JICTIO3UTapHATa MHCTUTYIMSA IO JaTaTa Ha
BBHBEX/IaHE 332 THPrOBHs Ha CHOTBETHOTO MSCTO 3a THPrOBHS, BapaHTUTE ce MPHU3HABAT IO IIeHA,
W3YHUCIICHA TI0 ciIeTHaTa popMyJa:

P=Pw+i,
N

r
Ksaero:
P — nenara Ha BapanTa;
PW — eMucroHHaTa CTOHHOCT Ha €/IMH BapaHT;
Pr — cToiftHOCTTa Ha €JHO MPaBO;
Nr — 6posIT BapaHTH B €HO MPaBo.

CJ'IC,Z[ BBBCIKAAHC Ha BAPAHTUTC 3a TbHProBusaA Ha CBOTBETHOTO MACTO 3a TbProBUA

CIipaBCajinBaTa UM CTOMHOCT ce onpeacislt CbrilaCHO METOAUTEC 3a OLCHKA Ha HCHHU KHHXKA,
AOIMYCHATHU OO0 WJIK ThbPryBaHU HA PEryJIMPaH 1Mazap WK APYro MACTO 34 TbpTOBHHL.
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6.7. (moBa 01.2023 r., m3m. 02.2023 r.) 3a cmpaBemInBaTa CTOMHOCT Ha (PUHAHCOBU
MHCTPYMEHTH Ha JIPYXKECTBA, KOUTO ca OOSBEHH B HECHCTOSTEIHOCT, C€ M3MOJI3BAa KOCHHUIIMEHT
HyJla, ChOTBETHO C€ MpHUeMa, Y€ TAXHATa CIpPaBEJIMBa CTOMHOCT € HyJa. 3a 4y €MUTEHTH
CIpaBeJIMBaTa CTOMHOCT CE€ ONpeAess, CYUTAHO OT IO-KbCHATa JaTa — JaraTa Ha BIMCBAaHE Ha
00SBSIBAHETO B HECHCTOATEIHOCT B CHOTBETHHS PETUCTHP WM JaraTa Ha y3HaBaHE Ha TOBa
oOcTosiTenictBO OT Y/, HMOKyMEHTHpaHO OT oO(uIMaNeH H3TOYHHMK (HAmp. yBEIOMSBAaHE OT
MOTIEYUTEI, HOBHHA 3a 00SIBSIBAHE B HECHCTOSITEITHOCT, AP. MOJO0HN).

7. (u3m. 02.2023 r.) CpaBeJauBaTA CTOHHOCT HA JASIJIOBE HA KOJEKTUBHU MHBECTHIIMOHHHU
CXEMH, NOJVYHJIH pa3penieHue 3a N3BLPIIBaHe HA JeHHOCT chriacHo JlupekTusa 2009/65/EO

Ha EBponeiickus napjaMeHT M Ha CbBeTa M/WJIKM HA APYIHM NPEANPUATHS 32 KOJEKTHBHO
HHBecTUpaHe 1m0 wi. 38, an. 1, 1. 5 ot 3SAKUCAIIKH, BKIIOYUTEIIHO B CIy4auTe Ha BPEMEHHO
cCIupaHe Ha 0OpaTHOTO M3KYIyBaHE, Ce OMpE/ess MO MocieaHaTa ieHa Ha 00paTHO U3KYIyBaHe,
o0sIBeHa J10 Kpasi Ha JIeHs PeIX0XKAall JeHs Ha OlleHKaTa. B ciydaii ue BpeMeHHOTO criupaHe Ha
00paTHOTO M3KYIyBaHE Ha JIAJIOBETE € 3a Nepuoj no-abiabr oT 30 JHU, MocieBalaTa UM OLlEHKa
Ce M3BBPIIBA MO CIPaBEAIUBAa CTOMHOCT HA €IMH U1 4Ype3 IMpHiiaraHe Ha METOoJa Ha HeTHaTa
OajlaHCOBa CTOMHOCT Ha aKTUBUTE CBHIJIACHO 5.2.

7.1. CopaBennuBa CTOWHOCT Ha AKUUM M JIAJI0Be, H3IaBaHH _ OT __0OpPCOBO
ThpryBanu (onmoBe u aApyru GopoBo TbpryBanu mnpoaykru (ETFs, ETNs u ETCs),
BKJIKYUTEJHO JAJ0Be HA KOJEKTHBHU MHBECTMIHMOHHM cxeMH mo 4wi. 38, an. 1, 1. 5§ or
SAKUCAIIKU, ripu KOUTO CHIIECTBYBAT OTPAHHYEHMsSI 3a MOKYIKAa U OOpAaTHO M3KYIyBaHE 3a
ompezeNieH Kjac MHBECTUTOPU W/WIM OMpEIeNieH pa3Mep Ha MOopbukara, U B PE3yNTaT Ha Te3U
orpanuveHus JJoroBOpHUAT GOHI HE MOXKE J[a 3aKyIU aKIIUUTE U SUIOBETE JUPEKTHO OT U3AATEIs
¥ CHOTBETHO Jia IPE/IsiBU 32 00pPaTHO U3KYITyBaHE MPUTEXKABAHUTE OT HETO JIAJI0BE, TO (PMHAHCOBUTE
MHCTPYMEHTH C€ OLICHSBAT:

a) Io nena Ha 3aTBapsiHe Ha CKIIIOYCHHUTE C TSIX CIIEIKU Ha PEryIMpaHus Ma3ap Ha LIEHHU KHIDKA,
Ha Koito ce Teprysat asuosere u akuuute Ha ETFs, ETNs u ETCs, o0siBena upe3 cuctemara 3a
THProOBUs WK B OOPCOBUS OIOJIETHH, 32 TIOCIEIHUS PaOOTEH JEH.

6) IIpu HEBB3MOXKHOHCT J1a ce MpWJIOXKH T. a) asoBere u akiuure Ha ETFS, ETNs u ETCs ce
OLIEHSBAT IO MOCJIeIHaTa U34YMCIeHaTa U 00siBeHa OT ChbOTBETHUS PEryJIMpaH Mazap MHIMKATUBHA
HETHA CTOMHOCT Ha akTuBHTe Ha eauH 1su1 (INAV-indicative net asset value).

B) IIpu HEBB3MOXKHOCT /1a ce MPUJI0KHM HAYMHBT Ha OLIEHKA MO MpeaXoAHaTa TOUKa, KaKTO U B
ciliy4ail Ha criupaHe Ha oOpaTHO uskynyBaHe Ha asutoBete/akuuute Ha ETFs, ETNs u ETCs 3a
nepuoJl mo-aAbaber 0T 30 JHU, ChIIUTE Ce OLEHSBAT MO MOCJeIHaTa oIlpejeneHa U o0sBeHa OT
CBHOTBETHUS U3JaTe]l HETHA CTOMHOCT Ha aKTUBUTE HA €/IUH JsU1/aKIHsl.

7.2. CrpaBemiuBarta CTOMHOCT Ha (MHAHCOBUTE HWHCTPYMEHTH Ha KOJEKTHBHATa
MHBECTUI[MOHHA CX€Ma NpU HEAaKTUBEH Ma3ap Ce OIpelelns, KaTo Ce M3MO0J3BaT TEXHUKHU 3a
OLIEHSIBaHE, KOUTO BKJIFOUBAT M3IOJ3BaHE HA IIEHU OT CKOPOLIHM U CIIPABEUIMBHU Ma3apHU CHACIIKU
MeX1y MH(OPMUpPaHH U KeNlaellld CTPaHH, CIIpaBKa 3a TeKylllaTa CIpaBeljuBa CTOMHOCT Ha JpYT
aKTHUB, KOUTO € B 3HAYUTEIHA CTETIEH €KBUBAJIECHTEH, U IpYTU OOLIONPHETH METO/IH.

8. (M3am. 15.06.2021r., u3m.02.2023 r.) CmpaBemuBaTta CTOWHOCT Ha OBJTapCKH W
YYKIECTPAHHHM 00JUTAIMH, JTONYCHATH JI0 WM ThPIYBAHH HA PEryJHPAH Na3ap WJIN JIPYro
MSICTO 32 Thpropus B Penyojuka bniarapus, ce onpeaens:

a) TI0 IICHA Ha 3aTBapsiHE WM JIPYT aHAJIOTWYCH TOKAa3aTell, OMOBECTSIBAH MyOIMYHO KbM JICHS
Ha OILIEHKaTa OT MeCTa 3a ThPTrOBUS;

0) cnpaBe[yIMBaTa CTOMHOCT Ha OOJMTAIMUTE, JOMYCHATH JO WJIM ThPryBaHM Ha MeCTa 3a
THPrOBUS, B CIy4ail 4e ¢ TSIX HAMa CKIIFOUEHU CICNKH B JCHs, KbM KOHTO ce M3BBPIIBA OIICHKATA,
ce OIpeJeNts 10 IeHa Ha 3aTBapsHe WM JIPYT aHaJOTHYeH M0Ka3aTel, ONOBECTSIBaH MyOIMYHO OT
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MeCTa 3a ThPTrOBHS 3a Hal-O0M3Kus IeH OT 30-aHEBHUS MTEPUO, IPEAXO0XKIAI JEHS, KbM KOUTO ce
M3BBPILIBA OLEHKATA;

B) B cimyuamrte, koraTto ce ompejaens clpaBenuBaTa CTOMHOCT Ha OOJHMTalud, MO KOUTO
MPEJICTOM TUIAIAHEe Ha JIMXBa, W MyOJIMKyBaHATa 4pe3 CUCTeMaTa 3a ThPTOBUS WM B OOpPCOBHS
OIOJIETUH IICHAa Ha CKJIIOYEHU C TAX CACJIKM WM Ha IIeHa ~KylyBa~ € HETHa, CIpaBeiuBaTa
CTOWHOCT ce (popmupa, KaTo KbM MyOIMKyBaHATa IIeHa Ce MPUOABH ABJHKUMHUSIT JIMXBEH KYITOH KbM
JlaTaTa Ha U3BBPIIBAHE HA OIICHKATA:

CroitHocTTa Ha HaTpyHaHaTa JIUXBA CE OMpeAesis Ype3 U3MOI3BaHETO Ha ciieqHaTa Gpopmyra:

Accint = F*E*é,
n E

Konero:

AccInt — e HaTpymaHUSAT JIMXBEH KYIIOH;

F — rmaBHMIIaTa (HOMHHAJIHATA CTOMHOCT) HA OOJIUTAIUATA;

C — rouIIHMUST TUXBEH KYIIOH;

N — OpoAT Ha JIMXBEHUTE IIJIAIIAHUS B TOMHATA.

A — U3MHUHAIIUTE JIMXBO-JHU OT HAYAJIOTO Ha JIMXBEHUS MIEPUOJ J0 1aTaTa Ha U3UUCICHUATA.
Jlaute ce m3umcinsBaT Ha Oa3za 30 JHM B Mecell WIM peaJieH Opod JHM B 3aBUCHMOCT OT
peryiaMeHTaIusATa B IPOCIIEKTa 32 ChOTBETHATA EMHUCHS.

E — OposT aHM B TeKyus JUXBEeHUs nepuo. J(Hure ce nzuucnssar Ha 6aza 360, 364, 365
wiu 366 1HU B TOAMHATA, UM peajieH Opoil JHU B 3aBUCHUMOCT OT PErJIaMEHTalusATa B IPOCIEKTa
3a CHOTBETHATA EMUCHS.

KbM HeTHaTa 1ieHa ce A00aBsi HATPYIMAHWS JMXBEH KYIOH KbM JICHS Ha W3BBPIIBAHE Ha
OIICHKaTa U M34YUCIIeHaTa OpyTHa IIeHa ce U3IO0JI3Ba 3a MOoCye/IBallla OlleHKa Ha O0IUranusTa.

9. IIpu HEBDL3MOIKHOCT 12 0bA€ MPHJIQKEH PEIbT IO T. 8, OVKBH .,a”° —,.0” npu dopMupaHe
HA CNPaBELJIMBATA CTOMHOCT HA 00JIMIallMH, JOIYCHATH JI0 MM ThPIYBAHH Ha peryJaupaH
ma3ap WK APYro MsCTO 332 THProBHs, KAKTO M 3a oNpeaesiHe Ha CNPaBelJIuBaTa CTOHHOCT
HAa 00JIMTalii, KOUTO He Ce THPI'YBAT M He €A JIONYCHATH JI0 THPIrOBHSA HA PErVJIHPAaHM a3apH
WJIN IPYTH MeCTa 32 ThProOBUsl, CE MpUjara METOAbT Ha IMCKOHTUPAHUTE HETHU MMAPUIHU ITOTOIN
o opmyrara mo-a01y ¢ HOpMa Ha IUCKOHTUPAHE:

a) HacrosmaTa JOXOJHOCT 10 Tajea Ha IIEHHU KHUXA ChC CXOJIHU XApaKTEPUCTUKH (BH,
YCIIOBUS Ha IJIalllaHe U MaJex), JOMyCHATH IO UIU ThPTyBaHU HA PETYIHMPaHU Ma3apH WK IPYTH
MeCTa 3a ThbProBUs, KOPUTHPAHA C PUCKOBA MIPEMHUsI, OTpa3siBalla pucka Ha eMutenta. M300pbT Ha
LIEHHATa KHUTA, YUATO JOXOAHOCT JI0 MMaJIeXkKa 1€ CEe M3I0JI3Ba KaTO HOpMa Ha TMCKOHTUPAHE, KAaKTO
Y PUCKOBaTa MpeMusi, OTpa3siBallla pUCcKa Ha EMUTEHTA, C KOSTO I1I€ C€ KOpUrupa u3dpanara Hopma
Ha JTUCKOHTHpaHe, ce 00OCHOBaBAaT Ype3 CpPaBHUTENEH aHanu3. VM3TouHuK Ha MHpoOpMaIus 3a
CPaBHUTEITHUTE XapPaKTEPUCTUKH € eKeTHEBHUAT OtoneTuH Ha bDb, odurmanaute GroneTuHN Ha
qyXKJECTPAHHUTE PETYJIMPAHU Ma3apyu WM CbOTBETHU MECTA 3a ThPrOBHsl, HA KOUTO Ca IOIyCHATH
WJIU Ce ThPI'yBaT KHUXAaTa, WK Jpyra eJIeKTpOHHA CUCTEMA 3a 1IEHOBAa UH(OpMAaIIHs;

0) HacrosIIaTa JOXOMHOCT JIO Majeka Ha IbP>KaBHU IIEHHU KHU)XKA ChC CXOJIHU YCIOBHS Ha
TJIallaHe U TMajek, KOpUrupaHa ¢ pUCKOBa MPEMUs, OTpa3sBalla pUCcKa Ha EeMHUTEHTA U JajieHaTa
[IEHHA KHUTQ;

B) IPH METO/Ia HA AUCKOHTUPAHUTE HETHH IMMAPUYHU MTOTOIN C€ U3TOJ3Ba clieHaTa hopmyra:

N
=1

C/n F
= - —+ - ,
Z (1+ r / n)|—1+w (1+ r / n)l—l+W
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Knnero:

P — 1ienara Ha 1ieHHAaTa KHUTA;

F — rmaBHuIiaTa Ha IIEHHATAa KHUTA;

C — roaunIHUAT KyIIOH Ha OOJIMTalusITa;

N — OpOST Ha IMXBEHUTE IJIAIAHUS 33 TOJNHA,

N — oOmuaT O6poii Ha TMXBEHUTE TUIALAHNS,

I — MPOLICHTHT HA TUCKOHTHpaHE (paBeH HA J0X0/1a J0 MaIeKkKa);
| — MOPEAHMUAT HOMEP Ha JTMXBEHOTO ILIallaHe.

OHU 00 CNed8aAuOMo JIUXEEHO NIAWAHE

- 00w Opotl OHU MexcOy 08¢ IUXBEHU NIAUJAHUSL

10. (u3m.02.2023 r.) CipaBe1iuBaTa CTOWHOCT HA MPEXBbPJIsieMHU IbJITOBH IIEHHH KHUKA
W UHCTPYMEHTH HA MAPUYHHUSA MAa3ap, AOMYCHATH /10 HJIH ThPryBaHH HA MeCTAa 32 ThHProBus,
NPH aKTHBEH Na3ap, B 4yKOMHA, ce ONPEeNis [0 CISAHNS HAYUH:

10.1. 3a neHHU KHUXKA, THPIyBaHU Ha PEryJIUpPaHU Na3apy U JPYTU MECTa 3a ThPrOBUS:

a) MO IMOocCJIeJIHA IIeHa Ha CKJII0YEHA C TAX CJelika Ha ChbOTBETHUS Masap 3a JeHs, KbM KOUTO ce
M3BBPILBA OLICHKATA.

0) mpu HEBB3MOKHOCT Jia Ce MPHUIIOKU HAUMHBT 32 OLIEHKA 10 OYKBa ,,a”" OIIEHKAaTa Ce U3BBPIIBA
10 IIeHA ,,KYIyBa’ MPH 3aTBapsHE Ha Ta3apa 3a JICHs, KbM KOWTO Ce H3BBPIIBA OIICHKATa, 00SIBEHA
B €JICKTPOHHA CHCTeMa 3a [IeHOBa WH(pOpMallvs HA [ICHHU KHIKA.

B) IIPY HEBB3MOXKHOCT Ja C€ MPUIIOKHU HAYMHBT 32 OIICHKA 0 OYKBa ,,0”’ OIICHKAaTa Ce M3BBPIIBA
Mo TOcCJelHa [eHAa Ha CKII0YeHa C TIX cHelKa B paMKuTe Ha mocieanus 30-IHEBEH Mepuof,
MPEAX0XK Al JeH, KbM KOWTO CE U3BBPIIBA OIICHKATA.

T) B CIy4ail ye 1ileHaTa Ha OOJIMraliuy € M3UMCIIeHa Ha OCHOBAaTa Ha OpYTHHU IIEHH, TSI CE U3I0JI3Ba
npsiKo 3a orieHkara. [Ipu ycioBue ue neHarta Ha oOJUTAIMUTE € U3YHCIIeHa Ha OCHOBAaTa Ha HETHU
[IEHU, ChOTBETHO ce mpuiara 7. 8, 6. ,,B”.

10.2. Axo He MOXe Ja ce OIpeIeu MeHa mo peaa Ha Todka 10.1, 6. ,,a” — ,,B”, olleHKara Ha
[IEHHUTE KHIKA C€ U3BBPIIBA IPU CHOTBETHOTO MpUJIaraHe Ha T. 9.

11 CHEaBngII/IBaTa CTOMHOCT HA ACPUBATUBHHA g)I/IHaHCOBI/I MHCTPYMEHTH ¢ 0a30B aKTHB

IEHHHU KHHKA, JOMYCHATH 0 WM ThHPryBaHM HAa (YHKIMOHMPAINU PEIOBHO, MPU3HATH H
NY0JMYHO JOCThIIHM Pervaupanu nazapu B Penyoauka buiarapus ce Onpeacissl Cbrj1aCHO T. 4,

11a. CnpaBeqnBaTa CTOMHOCT_HA JIEPUBATHBHU (DMHAHCOBU MHCTPYMEHTH ¢ 0a30B AKTHB
HeHHM KHUKA, JONYCHATH 10 WJIH ThHPIrYBAHM HA (PVHKIMOHUPAIIM PEAOBHO, MPHU3HATH U
Ny0JMYHO JIOCTHIIHYU PeryJMpPAHN N1a3apu B Yy:KO0MHA, ce onpeens cbriaacHo 1. 10.1.

12. TIpu HEBB3MOXKHOCT J1a ObAatT npuioxkenu T. 11 u 11a npu popmupane Ha cripaBeyiMBara
CTOWHOCT Ha OMIIMH, JOIYCHATH JO WM THPTyBaHU Ha pEryJHMpaHH Ma3apu WM JpYrd MecTa 3a
THProOBUs, CIIPAaBEUINBaTa CTOMHOCT Ce OIpeeNis KaTo ce u3moi3Ba noaxoasT Ha Black-Scholes 3a
omnpezensHe Ha 1eHa Ha onuus. MoaensT Black-Scholes Tpetnpa onienkara Ha oniuu 3a MoKyrka
(ko1 onuum), Hopajay ToBa (OPMHUPAHETO HA CTOMHOCTTA HA ITYT ONLHUATA 1€ € (PYHKIIHS Ha [eHaTa
Ha KOJI OMIIUS 32 ChOTBETHUS aKTUB IIPHU CHLIUTE YCIOBUSI.

d)opMynaTa 3a OIIPEACIIAHC HAa I€HAaTa Ha IMYT OIIHA €, KaKTO CJICIBA:

P=C+Xe™-Sy
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Kspaero:

C — llenara Ha K0J ONuusTa, M34KciIeHa mo mojeia Ha Black-Scholes;

X — Ilenara Ha ynpaxHsBaHe Ha onusra (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJHAaTa JIOTAPUTMHYHA (PYHKIIHUS;

I — Be3pUCKOB JIMXBEH MPOIICHT;

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

Xe™ = PV (X) — Hacrosimara cTOHHOCT Ha IIeHaTa Ha yIPaKHSIBAHE HA OIIHATA;
So — Tekymara rieHa Ha 6a30BUS aKTHUB (TO3H, 32 KOWTO ONMLUATA € KOHCTPYUpaHa)

W3uncnsaBane Ha— neHata Ha kou onuuara (“C”) 3a CbOTBETHHSI aKTHUB CbhC CBHIIUTE
napamerpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d>),

Kwpaero:

CIn(So/ X)+(r+02 1 2)T

d :
1 oNT

d,=d, —oT

U KBJIETO:

Co — Tekymiara cTOHHOCT Ha KOJI OMIIUATA;

So — TekymaTa 1ieHa Ha 6a30BUS aKTHB.

N(d) — BeposiTHOCTTa €IMH CITy4acH OMUT BbPXY CTAaHIAPTHOTO HOPMATTHO pa3Npe/ielicCHue
Jla UMa cToHoCT mo-Masika oT d. ChOTBETHUTE CTOMHOCTH MOTraT Jia c€ HaMepsAT B TaOJIUIHU ChC
CTOHHOCTHUTE HAa HOPMAJIHOTO pasIpe/ielieHHe.

X — llenara Ha ynpakHsIBaHE Ha OIIHTA;

e — 2.71828, ocHoBaTa Ha HaTypaJHAaTa JIOTAPUTMHYHA (PYHKITUS;

I — be3puCKOB JMXBEH MPOLIEHT;

T — CpoKbT J10 Majie’ka Ha OMIIUATA B TOJUHU;

Xe T =pV (X) — Hacrosimiata cTOWHOCT Ha [IeHaTa Ha YIpaKHsIBaHE HA OIIHITA;

In — dyHKIMsITa HATYPAJICH JIOTAPUTHM;

6 - CraHAapTHOTO OTKJIOHEHME Ha HOpMaTa Ha Bb3BpalllaéMOCT Ha TroJuIlHa 0a3a
(TOCTOSIHHO KanuTaJIn3MpaHa) Ha 6a30BUs aKTUB (BOJIATUIIHOCT).

CraHiapTHOTO OTKJIOHEHHE Ha HOPMAaTa Ha Bb3BPAIaeMOCT 3a N HAOJIIOACHUS Ce U3UUCIIABA

o ¢opmyrara:

oo [N Z":(rt—r)2

n-14= n
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KbJETO I € cpeqHaTa Bh3BpallaeMOCT 3a Mepuoja Ha u3Bajakara. Hopmara Ha Bb3BpaliaeMocT B
JICHSI t ce OTpeIess B ChOTBETCTBHE C MOCTOSTHHATA KanuTaiu3amnus Kato 1:=In(Sy/St.1).

12a. Tlpu HeBB3MOXKHOCT Ja ObaaT nprioxeHu T. 11 u 11a npu popmupane Ha cripaBenIuBara
CTOMHOCT Ha BapaHTH, IOMYCHATH JI0 WK ThPryBaHU HA PEryJUpaHH Ia3apu WK APYTd MEcCTa 3a
THProBUS, WIKA THPTYBaHU Ha W3BBHOOPCOBM Ma3apH, CIpaBeJIMBaTa CTOMHOCT ce OMpeelis KaTo
ce u3nossBa popmynara mo T.12 3a U3UUCIABaHE HA IIEHATa HA OILUH 32 MOKYIKa (KOJ OMIIMH).

13. IIpu HEBB3MOXKHOCT J1a Obe mpuiokena T. 11 u 11a npu dhopMupane Ha crpaBeIMBaTa
CTOMHOCT Ha (PrOUBbpPCH, AOIMYCHATH JI0 WIIM ThPIyBaHU Ha PETyJIUpPaHU Ma3apy WU IPYrH MecTa 3a
THPTOBHUSI, CIIPaBEIMBATA CTOMHOCT C€ OMpEes MO CASAHUS HAUMH:

F={S—-PV(D,0,T)}* (1+RNT,

Ksnero:

F — nenata Ha Qroubpc KOHTPAKT;

S — cnoT 11eHaTa Ha 0a30B aKTHB;

PV(D,0,T) — nacrosiiaTa CTOMHOCT Ha OYaKBaH JAUBU/ICHT;
Rf — Ge3pHCKOB JIMXBEH MPOIICHT;

T — Opoii THM Ha KOHTPAKTa, pa3/ieyicH Ha 365.

13a. CnpaBeyiuBaTa CTOMHOCT Ha A€PUBATHUBHU (DMHAHCOBH MHCTPYMEHTH, THPITYBAHU HA
H3BHLHOOPCOBHU NAa3apH, Ce ONpesesns Mo LeHa "KynyBa"' Ha MAapKeT-MEHKbp IpU 3aTBapsHE Ha
naszapa B paOOTHHSA JACH, NMPEAXOXJall Jarata Ha oueHkaTta. [Ipu HEBB3MOXKHOCT Ha Obae
MPUIIOKEHO MIOCOYEHOTO MPABUIIO:

13a.1. CnpaBeayiuBaTa CTOMWHOCT Ha OIIUU, ThPTyBaHU Ha U3BbHOOPCOBH Ia3apu, C€ ONPEEIIst
KaTo ce u3noi3sa ¢popmynara no T.12;

13a.2. CnpaBemuBara CTOWHOCT Ha BaTyTHUTE (GOPYBPIHHU JOTOBOPH CE€ OMPEICIss KaTo Ce
usnonsBa popmynara mo—maony. Korato cpoksT 10 majexka Ha BadyTHUTE (GOPYbPIHHU JOTOBOPH €
mo-MaJibKk OT 1 Mecell W B ciydaid, 4ye ca Hajulle HE3HAYUTETHH Pa3JIMKH IO OTHOIICHHE Ha
CTOMHOCTHTE Ha JIMXBEHUTE MPOICHTH, TOPATH KPATKUSI CPOK U MPEHEOPEKUMO MAJIKOTO BIHUSHUE
Ha TUCKOHTOBUTE (PaKTOpH, ce npuemMa, ue GopybpAHUAT BATYTEH KypC KbM JaTaTa Ha Onpe/essHe
Ha CTpaBeUIMBaTa CTOWHOCT (t) € paBeH Ha TEeKYIIHS CIIOT BAIYTEH KypC.

VARY C P
TN T (140) T

KBJETO:

V1t - cToitHOCT Ha (GOpYyBPIHUS TOTOBOD;

N — pa3zmep Ha GOpybPAHUS 1OTOBOP;

C - Texyuus croT Kypc Meay JIBETE BallyTH;

P — dopyspren BamyTeH Kype, TOTOBOPEH MPH CKIFOYBAHETO HA (GOPYBPIHHS JOTOBOD;

W nBata BamyTHH Kypca ce U3pa3sBaT KaTo eIMHUIM BaldyTa B 3a eaHa enununa Bamyra A.
Ia — 6e3pHCKOB JIMXBEH TPOLIEHT 3a BalyTa A;

Iz — OE3pHCKOB JTMXBEH MPOIIEHT 3a BasyTa B;
T — nara Ha mazex Ha GOPYybPIHUS 10TOBOD;
t — Texyia nara.
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13a.3. CropaBeyinBata CTOHHOCT Ha (HOPYBpIM, pPa3IM4YHUA OT mocoueHute mno T.13a.2., ce
oIIpezieNIst KaTo ce u3noi3Ba (opmynara mo T.13;

136. (u3m. 02.2023 r.) CnpaBeminBara CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH JOIYCHATH JI0
THProBHs Ha IIOBEUE OT €IHO MSACTO 3a ThPIOBHUs, CE€ ONPE/EIIA 110 LIEHA Ha 3aTBapsHE Ha Ia3apa B
JICHS Ha OLICHKATa WK JPYT aHAJIOTUYEH IT0Ka3aTell, OTIOBECTSBaH MyOJIMYHO KbM JICHS Ha OIICHKaTa
OT MecTa 32 ThPrOBHUs, OT KOWTO 32 CbOTBETHUS JICH € U3ThPIyBaH HAl-roJIsiM 00eM IPEeXBbPIIIeMHU
LEHHU KHM>Ka U UHCTPYMEHTH Ha NapU4yHUA [1a3ap.

14. (u3m. 02.2023 r.) B ciy4auTe, KOrato He ce IPOBEXJAa ThProBUs HA MSCTO 32 ThPrOBHUS B
paboTHM HU 3a CTpaHaTa , € I[eHaTa Ha 3aTBapsHE 3a JIeHs Ha MocielHaTa ThPrOBCKa CecHs,
MPEAX0XKAAlll IEHS, KbM KOWTO Ce M3BBPIIBA OLEHKATa. B ciydail ye HAMa CKIIFOYEHU CHIEJIKU B
JICHs1 Ha IOCJIeIHATa ThProBCKA CECHsl, NMPEAXOXKIall JACHS, KbM KOWTO CE€ M3BbPIIBA OLICHKATa,
CIIpaBeUIMBaTa CTOMHOCT Ha T€3M MHCTPYMEHTH C€ OMpeess MO LeHa Ha 3aTBapsiHe WIH JpYr
AQHAJIOTHYEH ITOKAa3aTell, OMOBECTSABAH IyOJUYHO OT MECTa 3a ThProBuUs 3a Hai-Onm3kus qeH ot 30-
JHEBHMS TIEpUOJ, MPEAXOXKAAll ACHS, KbM KOMTO ce M3BbpuIBa oleHkaTta. [Ipu oneHkara Ha
obmuranmu U Apyrd GopMy HAa CEKIOPUTHU3UPAH ABIT (IBITOBH LIEHHH KHU)XKA) CE€ OTYUTA U
HaTpyIaHATa JUXBA 32 CbOTBETHUTE JHU

[TpaBuiioTO ce mpuiara U B cilydauTe, KOraTo Ha peryjMpaH na3ap He ce IIPOBEK/Ja ThbProBcKa
cecHs mopajiv HepaOOTeH B ChOTBETHATA CTpaHa JIeH, KOTo € padoreH B Peny6nuka boarapus.

[TpaBuiioTO HE Ce MpuIara, KOraro Ha MsCTO 3a ThbPrOBUS HE CE ITPOBEXKAAT ThPrOBCKU CECUU 32
noBeue OT 5 paboTHU AHU. B TO3M ciiydail mocnenBamiara oleHka ce U3BbPILBA MPU ChOTBETHOTO
npuwiarane HaT. 5,6, 9, 12 u 13.

15. (13m.02.2023 r.) CnpaBelIuBaTa CTOWHOCT HA CPOYHHMTE M _0e3CPOYHUTE (GAHKOBH
BJIOTOBE, MAPUTE HA KAca M KPATKOCPOUYHHUTE B3eMAaHHUsI CE ONpE/eiis KbM JICHS, 32 KOUTO ce
OTHACS MPEOIeHKaTa, KaKTO CIIeBA!

a) Cpo4yHHUTE OAHKOBU BIIOTOBE - MO HOMHHAJIHATA UM CTOWHOCT M ToJlaramiaTta ce ChbIVIaCHO
JIOTOBOpa HATpyIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) 6e3cpouHUTE OAHKOBH BJIOTOBE - 10 HOMHUHAIHA CTOWHOCT;

T') KpaTKOCPOYHHUTE B3eMaHHUsI 0€3 OMpeieNieH JIUXBEH MPOIEHT UITH I0XOJ - TI0 ce0ecTOINHOCT;

1) KPAaTKOCPOYHHUTE B3EMAaHHSI C OIPEJENICH JIMXBEH MPOIEHT WM J0XOJ - M0 ce0eCTOWHOCT,
yBEJIMUYEHA C ToJIaraiiara ce ChIrilaCHO JOTOBOpa HATpPyIMaHa JTUXBa UITH JT0XO/.

16. ®uHaHCOBUTE AKTHBH, JeHOMHHUPAHHN B YV:K/IeCTPAHHA BAJTYTA, CC NPEH3UUCIABAT B
JIeBOBAa PAaBHOCTOWHOCT, ONpeJeNieHa 10 IEHTPaJIHUS Kypc Ha bbiarapckara HaponHa OaHKa,
BAJIMJICH 3a JICHS, 32 KOWTO Ce OTHACS OLIEHKATa.

17. IlocaenBamara oleHKA HA WHCTPYMEHTHTE HA MAPUYHUSA NAa3ap, IONYCHATH 10 WIH
ThPIYBaHH HA PEryJIMpPaH Na3ap WK JIPYIo MICTO 32 ThProBus, ce onpeaes chriaacho T. 10.1.
[Tpu HEBB3MOXKHOCT Ja ce mpriioxku T. 10.1, KakTo 1 3a HHCTPYMEHTUTE Ha TAPHYHHS 11a3ap, KOUTO
HE Ce ThPryBaT Ha PErylHpaH Na3ap WIA JAPYro MsCTO 3a THPrOBHs, CE HM3IION3BAT CICTHHUTE
bopmymnu:

CroitHOCTTa Ha JIETTO3UTHHUS cepTH(UKAT ce onpeens o cieqHaTa GopMyIa:
MV

Peo = )
1+ (i X dj
365
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KBJIETO:

MV = N x 1+(ixij
100 365
Pcp e cToifHOCTTa Ha 1ENO3UTHUS cepTU(]UKAT;
MV — cToifHOCTTa Ha JENO3UTHUA CepTU(UKAT HA MaJIexkKa;
N — HOMUHAJIHAaTa CTOWHOCT Ha JICTIO3UTHUS CEpTU(DUKAT;
d — Gpoit 1HM OT JaTaTa Ha MPEOLICHKA J0 MaaeKa;
| — TUCKOHTOB ITPOIICHT;
C — IMXBara, IIaTUMa BBPXY JCMO3UpaHaTa cyma, MocoYeHa BbpXY cepTu(uKara.

KpaTtkocpounute abp>kaBHH LIEHHU KHUXa (CHKPOBUILHU OOHOBE) C€ OLIEHABAT MO Gopmyrara:

d
P =N|1-[ix-L ],
™ (X365j

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHMHAIHAaTa CTOMHOCT;

| — IMCKOHTOB ITPOLICHT;

d — Gpoit 1HHM OT JaTaTa Ha MPEOIIEHKA [0 IaaeKa.

JluckoHTOoBaTa HOpMa B ropHUTE (OPMYIH Ce OIpeiens chriiacHo T. 9, OykBa ,,a”° wiu T. 9, OykBa
6”
2 .

B. Onenka Ha nacusute Ha Donaa

CTolfHOCTTAa Ha IIaCHUBHTE Ha q)OHI[a € paBHa Ha cCyMaTra OT 0aJaHCOBHTE CTOMHOCTH Ha
KPaTKOCPOUYHUTEC W ABJITOCPOUYHUTC 3aAbJIKCHUSA 110 OajaHca. 3aI[”I)J'DK€HI/I${Ta, JACHOMUWHHPAHU B
JYXKACCTpaHHa BaJIyTa, C€ U3YHUCIABAT IO ONCHTPAJICH KYpPC Ha BHbB xBM JaTaTa Ha OLCHSBAHC.
ITacuBuTe ce O CHABAT CHIJIACHO I[eflCTBaHIHTC CYCTOBOOHHU IMPAKTUKH B MOMCHTA HAa U3BLPUIBAHC
Ha OIICHKaTa.

B. Onpeneisine HA HETHATA CTOMHOCT HA AKTUBHUTE

Hernata croiinoct Ha aktuBure (HCA) ce ompenenss karo croilHOCTTa Ha BCUYKU aKTHBH,
U34HCIIeHa ChIVIacHO HacTosaumTe [lpaBuia, ce HaManM cbC CTOMHOCTTAa Ha BCHUUKU 3abJKEHUS,
u3uncieHa cbrimacHo Hactosmurte [lpaBuma (§1, 1. 13 ot JdombiHuTtenHuTe pasmopeadu Ha
3AKUCATIKN).

I'. PosisiTa Ha oauTopuTe HAa DoH/Ia 32 OLleHKa Ha nopTdeiiuTte u onpeneasne Ha HCA

Ponsita Ha omutopuTe 3a oneHka Ha noptdeinute u onpenensne Ha HCA e ma magat oaquTopcko
MHEHHE B CHOTBETCTBHE ChC 3aKOHA 3a HE3aBUCHMHUS (UHAHCOB OIUT U MPOodecHOHATHUTE
N3UCKBAHUIA Ha Me)I(JIYHaPOJIHI/ITe OJIHTOpCKI/I CTaH)IapTI/I, 3a TOBa, Y€ HUITOTBAHUTEC OT
VYmpasnsBamoto pyxectBo punancoBu orueT Ha DoHAa HE ChABPKAT CHIIECTBEHU HETOYHOCTH,
OTKJIOHCHHUA W HECHOTBCTCTBUI. O}II/ITT)T BKJIFOYBa npOBepKa Ha 6asaTa Ha TECTOBC Ha
JI0KAa3aTeJICTBaTa OTHOCHO CYMHTE U OTOBECTSBAHUSATA, MPEACTABEHH BB (DMHAHCOBUTE OTYETH HA
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(DOHI[a 1 OLCHKA Ha IIpUJIaraHuTe CUYCTOBOAHN MPHUHIMWIIN U CBIICCTBCHUTC OLICHKH, HAIIPAaBCHU OT
PBKOBOACTBOTO, KAKTO U TUAJIOCTHOTO MPCACTABAHC BHB (bl/IHaHCOBI/ITe OTYCTH.

Il. ( U3m. - 21.11.2016 r.) IIpoumenypa 3a ompeaessiHe HA HETHATA CTOMHOCT HA AKTHBHTe,
HETHATA CTOMHOCT HA AKTHBHTE HA €HUH /5J, eMHCHOHHATA CTOHHOCT U LIeHaTa HA 00paTHO
H3KynyBaHe Ha Ass1oBere Ha /loroBopen ®@ounpa "HKB JIugep"

Ta3u npoueaypa ce OCHOBaBa Ha M3MCKBaHUATA Ha 3akoHa U [IpaBunara Ha @onpga. Jleno3urapst
OCBUIECTBSIBA OOILMS KOHTPOJI IO clla3BaHE Ha 3akoHa, lIpaBunata Ha PoHIAa U HACTOALIUTE
[IpaBuiia npu onpe/ensHe Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT HA aKTUBUTE Ha
€IMH 571, EMUCUOHHATa CTOMHOCT U II€HaTa Ha OOpaTHO M3KyIyBaHe Ha nsanoBere Ha DoHpa.
YnpasnsaBamoro J[pyxecTBo OChIIECTBSIBA JEHHOCTTA 10 ChOMpaHE M aHAIM3UPAHE Ha BCUYKU
JOKYMEHTH U BCsIKa MH(OpMAIIHS, KOUTO IIe TIOCTYXAT 3a ONPEIeITHETO HAa HETHATa CTOMHOCT Ha
aKTUBHUTE, HETHATa CTOMHOCT HAa aKTMBHUTE Ha €AWH [IsJ1, EeMHUCHOHHATa CTOMHOCT W IleHaTa Ha
o0paTHO u3KyrnyBaHe Ha JsoBere Ha JloroBopHus PoH, KaKTO U 32 U3BHPIIBAHETO HA BCUYKU
HEOOXOAMMHU CUETOBOHH OIEpaIlii BbB Bpb3Ka C Ta3u JEHHOCT.

1. JInua, onpenejsiliy ¥ ynpaKHABAIH KOHTPO.I npu onpenenasinero Ha HCA, HCA na enun
As1JI, EMUCHOHHA CTOMHOCT M LIeHA HA 00PAaTHO M3KYyIyBaHe

Hernara croMiHOCT Ha AKTUBUTC, HETHATa CTOMHOCT Ha aKTUBHUTE Ha C€IUH [4J1, ECMUCUOHHATa
CTOMHOCT W II€HaTa Ha OOpaTHO W3KylmyBaHe Ha jasyoBeTe Ha DoHAA ce U3YUCIABAT OT
VYnpasnsBamoro [pyxkecTBO 1moj KOHTpoja Ha Jlemosuraps mnpH Cra3BaHE€ Ha HACTOSAIIMTE
[TpaBuna. 3agbikeHue Ha YmnpaBisBamoro JpyxkecTBo € MyOJMKyBaHETO HAa €MHCHOHHATa
CTOMHOCT U LIeHaTa Ha 00paTHO U3KYIyBaHe.

2. (A3m. - 15.06.2021r.) TexnoJiorusi 3a onpeneissie Ha HCA, HCA Ha enuH 15,1, eMMCHOHHA
CTOHOCT ¥ LleHA HA 00PATHO U3KYIyBaHe

2.1. Hernarta croifHocT Ha aktuBuTe Ha JloroBopHust POoHI U HETHATa CTOMHOCT HAa aKTUBUTE HA
€/IMH 511 Ce OMpeAeTAT BCeKU paboTeH JieH, He mo-KbcHO oT 11:30 vaca npu ycioBusTa 1 1o pena
Ha Hacroswmure [IpaBuia, chriacHO AEMCTBAIIOTO 3aKOHOAATENCTBO, [IpaBunara u Ilpocnekra 3a
nyOJIMYHO MpensaraHe Ha JisioBe Ha Donaa. YnpasisaBamoTo JpyXkecTBO M3BBpIIBA OLIEHKA Ha
noptdeitna Ha ®onpga, onpesens HeTHaTa CTOMHOCT Ha akTUBUTE Ha DOHIA, HETHATA CTOWHOCT Ha
aKTUBUTE HA €JIUH JsU1, U U3YHMCIIIBa EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHe MO
KOHTpoJIa Ha Jleno3uTapsi.

2.2. Hpouenypa 3a OIIPECACIIIHC HA HCTHATA CTOMHOCT Ha aKTUBHUTE Ha (DOHI[a, HETHaTa CTOMHOCT

Ha aKTUBUTC HAa CAUH J4J1, CMUCHUOHHATa CTOMHOCT U IIeHaTa Ha O6paTHO H3KYITYyBAHEC!:

e 10 16,00 uwaca VYmpasnaBamoto /[pyxectBo mnomyuaBa oT LlenTpanen nemosurap A/l
nH(pOpMaIM OTHOCHO CAEIKHUTE 3a MpoJIak0a M 00paTHO N3KYITyBaHe Ha JISJI0BE C MPUKITIOUHIT
CETHJIMEHT U 3a Opos jsutoBe Ha DoH/IA B 0OpaIlleHKE;

Mexnay 8,30 u 10,00 uaca Ha cneaBamiys pabOTeH JEH Ce U3BBPILBA CIECAHOTO:

® OIIPCACIIAT CC aKTUBUTE U I€HATA HA aKTUBUTEC, ChINIACHO HACTOAIINUTE ITpaBUJia;
® U3BLpHIBA CC€ OCUYCTOBOASABAHCTO Ha BCHUYKH OIICpallMM Ha (DOH,Z[a U TPCOLCHKATa Ha
MapuYHUTE CPCACTBA U MTACUBUTEC, AICHOMUHHUPAHU BbB BaJIyTa,
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® OMpe/IeNAT Ce HETHATa CTOWHOCT Ha aKTHBUTE, HETHATa CTOWHOCT Ha aKTUBUTE Ha €IMH JISUT U
ce MpueMa pelieHrue OTHOCHO eMHUCHOHHATa CTOMHOCT M IIeHaTa Ha 00paTHO M3KyIyBaHE Ha
nsnoBere Ha Ponga. HeTHara CTOMHOCT HA aKTUBUTE HA €IMH JIUT CE OIPEAEis KaTO HETHATA
CTOMHOCT Ha akTuBUTE HAa DOHA ce pa3zenu Ha Oposi Ha JsUIOBETE B 0OpalieHue B MOMEHTA
Ha ToBa omnpenensine. EMucuonnara croitHoct € paBHa Ha HCA Ha eaus 151 onpesiesieHa 3a
paboTHHS JIeH, CJIeABaIl JICHS Ha IOJaBaHE Ha JOroBopa-mopbuka. lleHata Ha oOpaTHO
u3KymyBaHe ¢ paBHa Ha HCA Ha enuH /511, HaMalieHa ¢ Pa3XouTe 10 0OpaTHOTO M3KYITyBaHe
B pazmep Ha 0.5% ot HCA Ha eauH 151 ompeneneHa 3a pabOTHUS JICH, CJICIBAII JICHS Ha
MoJIaBaHe Ha MOpbuYka. EMHCHOHHATa CTOWHOCT W IIeHaTa Ha OOpaTHO HW3KYITyBaHE ce
3aKPBIJIAT 0 YETBHPTOTO YUCIIO CIIE]] IECETUYHUS 3HAK.

e He no-kbcHo ot 10,00 yaca ce usnpama Ha Jlerno3urapst M34UCiI€HaTa HETHA CTOMHOCT Ha
AKTUBUTE, HETHA CTOMHOCT Ha aKTHBUTE HA €JIUH ST, SMUCHOHHA CTOMHOCT U [IeHa Ha 00paTHO
M3KynyBaHe Ha JsioBeTe Ha DoHa, KAKTO M HA Isy1aTa HHGOPMAIIUS 3a ONMPEASISTHETO UM,
BKJIIOYUTEIHO 3a Oposi HAa MpOJaJeHUTE M OOpaTHO M3KYIEHU [ISUIOBE C TMPUKIIOYHI
CETBHJIMEHT;

e 0 11,00 yaca ce m3uakBa MNOTBBpXKAEHHE OT Jlemo3uTaps 3a NPaBUIHOCTTA Ha Taka
HW3YHCIICHUTE HETHA CTOMHOCT HAa AaKTHBUTE, HETHA CTOMHOCT HA aKTUBUTE HA €IMH IS,
€MHCHOHHA CTOMHOCT M IIeHa Ha 0O0paTHO H3KylyBaHe Ha JsuoBere Ha QPoHpa (mpu
KOHCTAaTUPAHU HAPYLIEHUS C€ U3BBPIIBAT KOPEKIIMU HA HECHOTBETCTBUSATA);

e 0 11,30 yaca 3aBbpIiIBa Mpoleca mo onpeaeisiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE. AKO 3a
HAKOW OT Ta3apuTe JCHAT, KbM KOWTO C€ NpaBH OILICHKaTa, € HepaOOTeH ce IMpuiara
pasnopendara Ha pasaen 1. |.A.4 ot te3u [IpaBuna.

e Jlo kpast Ha paOOTHHS JCH, B KONTO C€ M3BBPIIBA HU3UUCIISIBAHETO HA EMUCHOHHATA CTOMHOCT
U IIeHaTa Ha oOpaTHO M3KynyBaHe Ha asuoBeTe Ha Ponna, Ympasnsapamorto [pyxecTBo
00sBsIBA TE3U JAHHU:

¢ Ha BCHUYKH MECTa 3a M0/jaBaHe Ha MOPHUYKH, HA KOUTO CE MPUEMAT MIOPBUKUTE 3a IPOIakda
¥ 00paTHO M3KYIyBaHE Ha JSUIOBE M CE OCHINECTBABAT KOHTAKTHTE C MHBECTHTOPHUTE H
HpHUTEKATENUTE Ha JIsioBe BEB DoHa;

» Ha MHTEPHET CTpaHuIaTa Ha YmpasisiBamoTo JpyxectBo — www.ccham.bg

Ha WHTEpHET CcTpaHuuara Ha bbiarapcka Aconmanus Ha YmpasisBamute JpyxectBa

(BAYT) - www.baud.bg
¢ Ha uHTepHeT crpanunara Ha MuaBectop.bI” A/l - www.investor.bg

D

X3

*¢

(13m.01.2023 r.,u3M.02.2023 r.) O60011eHa NHDOPMAIU 32 eMUCHOHHUTE CTOMHOCTH M LIEHU Ha
00paTHO U3KyITyBaHe ce mpeaocTaBs Ha Komucusita equH mbT MECEUHO 10 onpezenenn B Hapenda
44 popma u pen. 3aIBIKEHUETO CE€ M3MBJIHSABA B CPOK TPU PaOOTHU JHM CUMTAHO OT Kpas Ha
ChOTBETHHUSI OTUETEH Mepuoj.YIpaBisBamoTo [pyXecTBO BOAM NMPOTOKOJIU 3a OOCHKIAHUATA,
peleHHuTa U U3TOUHUIUTE Ha MH(OpMaIs, CBbP3aHH C ONPEAEIIHETO Ha HETHATa CTOMHOCT Ha
aktuBuTe Ha @onma. KbM nporokonure ce npunaraT UHGOpMaLMITa U JOKYMEHTALMTA, KOUTO ca
U3IOJI3BAHU 3a B3€MaHE Ha peuleHusTa. [IpoTokonauTe ce chbXpaHSABAT MUHUMYM IET T'OIAUHM.
[{smocTHaTa MOKyMeHTanus 1 uHdopmalus, cBbp3ana ¢ onpenensane Ha HCA na ®onma u HeTHaTa
CTOMHOCT Ha €MH J5J1 CE€ ChbXpaHABA HAa XapTUEH U MarHUTEH HOcUTe (2 Komus).

PekoBoguTenar Ha otaen ,,HopmaTuBHO CchOTBeTCBHME  Ha YmnpapisBamoro J[pyxkecTBo €
OTTOBOPEH 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbp3aHu ¢ u3unciennero Ha HCA na ®ouna n
omnpeeNsiHe Ha HETHAaTa CTOMHOCT HAa aKTUBUTE HA €JIUH JISIL.

KOHTpOJ’I’bT BBpPXY Nponeca Ha CbXpaHABAHC HA JOKYMCHTUTC, CBbpP3aHH C U3YHUCIICHUCTO Ha HCA
Ha q)OHJIa n ONnmpeaciiHE Ha HETHATa CTOMHOCT Ha aKTHBHTE Ha CIUH 41 C€ OCBhUICCTBABA OT
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W3nbanutennute wieHoBe Ha CbBera Ha aupektopute (M3mbnnurennure Jupexkropu) Ha
Ynpasnssamoro pyxecTso.

W3roununure Ha uHpOpMaIus, onpeaesnsia 3a nzuncisiapane Ha HCA, ca opunmanaus Gronetun
Ha “bwirapcka ponmosa 6opca” AJl, mepBuunute qunbpu Ha JLK, Poiirepc, Bloomberg, CEDEL,
EUROCLEAR koTHpOBKHM Ha IICHHU KHWXKA, peiocTaBeHu oT LIeHThp 3a 1ieHoBa nH(popmanus Ha
NEHCUOHHOOCUTYPUTEITHUTE JpY>KECTBa, UH(POPMALIMOHHU WU3TOYHHIIN KaTo
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u ap.

YpaBisiBamoTo JIPYyKECTBO CHCTEMATU3HPa, KIACH(PUITIPA U TIOCOYBA M3IOJI3BAHUTE U3TOUHUIN
Ha uHpOopMmaIus.

(13M.01.2023 r.) YopasmnsBamnioro JpyXecTBo U3I10J13Ba IPOrpaMeH MPOIYKT IPHU U3UYKCIIIBAHE Ha
HETHaTa CTOMHOCT Ha aKTUBHUTE, EMHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO WU3KYyIlyBaHe.
[IporpaMHUAT NPOLYKT € CBBpP3aH CbhC cueToBogHATa cucreMa Ha DoHaa, KOETO IO3BOJIsABA
3ajaraHe Ha MakeTH 3a OCUETOBOJSBAHE Ha Pa3IMYHHUTE ONEPALUHU M MOCIEABALI0 ABTOMAaTHYHO
reHeprpaHe Ha CUETOBOJHHUTE 3aIllUCH, KOMTO C€ INpUEeMaT B CUETOBOJHATA cUCTeMa. T03M TUI
CBBP3aHOCT €JIIMMUHUpA JBOMHOTO BBbBEXJaHE Ha HHGOpMalMsd, KaKTO M JONpHHAcS 3a
U305TrBaHETO Ha IPELIKU IpU NOBTOPHO BbBexkAaHe. CodTyepbT pa3unTa AHEBHUTE (aiiaoBe Ha
brairapcka ponmoBa 6opca Al u v BKIOUBa B MH(OPMAITMOHHUS MacuB Ha cuctemara. Ha 6aza
Ha Te3U JaHHU C€ M3UUCIsIBA €XKETHEBHO (BCEKH paOOTEH JIeH) Ia3apHaTa LieHa Ha MO3UIHHTE,
ThpryBanu Ha b®b u Ha pyruTe MecTa 3a ThproBus NP CHOIIIOIaBAHE HA IPUTEKABAaHU 00EM OT
CBHOTBETHUTE MO3ULIMHU B opTdeiina Ha JloroBopHUs (HOHJ U NP CHa3BaHE Ha YpEIEHUTE B TE3U
IIpaBUJia KPUTEPUHU 32 HAIMYUE HA NIa3apHa 1IEHa U CE BKJII0YBA B HETHATa CTOMHOCT HAa aKTUBUTE.
[TazapHuTe 1IeHW Ha IPYTUTE aKTUBH I1e ObJAT UMIIOPTUPAHU IO €NEeKTPOHEH MbT. IIporpaMHusT
IPOAYKT € C Pa3IMYHU HUBA HA JIOCTHII, KOETO rapaHTHpa 3allluTa Ha JAaHHUTE NPU U3YHUCIIsBaHE Ha
HCA. Ilporpamara cbXxpaHsiBa JaHHUTE, CBbp3aHH ¢ u3uncngBane Ha HCA, emucnoHHaTa CTOHHOCT
¥ IIeHaTa Ha 00paTHO M3KYyITyBaHE U TO3BOJISIBA ITPOBEPKATa MM 3a MPEIXOIHU TIEPHOIH.

[{snata gokymeHTanuss W MH(pOpMAaIMs, M3MOJI3BaHa 3a ONpeNesiHE Ha HEeTHaTa CTOMHOCT Ha
aKTHBUTE, EMUCUOHHATA CTOMHOCT U IIeHaTa Ha 00OpaTHO M3KYIyBaHE C€ ChbXpaHsABa Ha XapTHUEH U
€JICKTPOHEH HOCHUTEI OT YNPABIIABAIIOTO APYXKECTBO MUHUMYM 5 roauHu. [lopaau omacHocT oT
3aryOBaHe MO0 TEXHUYECKH IIPUYMHH, TSI CE ChbXpaHIBA U HA BTOPU €JIEKTPOHEH HOCUTEII.

1. ( U3m. - 21.11.2016 r.) Opranusanusi Ha AeHHOCTTAa MO OLEHKa Ha mnoprdeiiaa u
omnpeae/siHe HA HETHATA CTOMHOCT HA aKkTUBHUTEe HA DoHAA

I. YnopasnsaBamoro [pykecTBO OTroBapsi 3a NPUEMAHETO, U3MEHEHUETO W JOMBJIHEHUETO Ha
HactosimuTe [lpaBuna. YmopasnsBamoro /[pykecTBO OCBIIECTBSBA KOHTPOJ 3a CHA3BAaHETO U
npuiaranero Ha [IpaBumiiatTa OT BCHMYKHM JIMIIA, KOUTO Y4YacTBAaT B HW3UMCISBAHETO HA HETHATa
CTOMHOCT Ha AaKTUBHUTE, BKIIOUMTENHO U Jlemo3urtapsaT. PpkoBoaMTENnsAT Ha OTAEN OTHEN
,»,HOpPMaTUBHO CHOTBETCBUE Ha YTpaBisABamoTo JpyKeCTBO MEPUOANIECKH U3BBHPIIBA IPOBEPKA
3a OCBIIECTBSIBAHE HAa KOHTPOJ HAa M3YMCICEHATA HETHA CTOMHOCT HAa AKTUBUTE, €EMUCHOHHATa
CTOMHOCT M IIeHaTa Ha O0paTHO H3KyNyBaHe Ha JsuioBeTe Ha POHIA, KAaKTO U BOACHETO HA
CYETOBOJICTBOTO, CBBp3aHO ¢ onpeaensHero Ha HCA. Ilpu koHcTaTupaHe Ha HEChOTBETCTBUSI ChC
3akoHa, [IpaBunata wm I[Ipocnekra 3a myOnMyYHO MpejJiaraHe Ha JsUI0BE, TOBA JIMIIE YBEAOMSBa
W3nbiHUTETHUTE AUPEKTOPU HA Y IpaBisBamoTo pyxecTBo.

VYnpasnssamoro pyxkecTBo uMa CIEAHUTE MPABOMOIINS U OTTOBOPHOCTH MPU KOHTPOIUPAHETO
Ha JICHHOCTTA IO OIEHSBaHETO Ha aKTUBHUTE OT mopTdeiina Ha DoHAa U onpeAeNssHeTO Ha HeTHATa
CTOMHOCT HAa aKTHBUTE:
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e YrpasnsBanioto [[pyxecTBo pasriex/a MoHe BeIHBK MECEUYHO OoT4eTuTe Ha Jlemo3uTaps u
BCUYKHU JOKYMEHTH U HH(GOpMaIUs, CBbP3aHU C U3IIBJIHEHUETO Ha IoroBopuTte ¢ Jleno3uraps,
KaTo MOXeE Ja Mmoucka ot Jlerno3uraps JTONBJIHUTEITHU JOKYMEHTH, CBEACHUS U Pa3sICHEHUS.
[Ipn HenpencTaBsHE Ha MOMCKAHUTE AOMBJIHUTEIHU JOKYMEHTH, CBEJICHUS U Pa3sICHEHUS
YIIPaBIISBALIOTO APYKECTBO yBeoMsiBa He3abaBHO Komucusra 3a puHaHCOB HA/A30D;

e YrpasnsBanioto JpyxecTBo € IIbKHO Aa yBegomu He3abaBHO Kommcusara 3a ¢puHaHCOB
Haa30p, ymnpasieHue “Haazop Ha HMHBECTHIIMOHHATA JACMHOCT  TMpPU YCTAHOBSIBAHE HA
HapylllaBaHe Ha METOJAMTE U MpoLieyparTa 1o onpeiessiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
WM KOHTPOJIA BbPXY THIX;

¢ YIIpaBisBalIOTO JAPYXKECTBO € JUTHKHO €KEMECeYHO Ja OA00psBa pa3XxoauTe, CBBP3aHU C
nertHocTTa Ha POHAA, ¢ OrJie]l yIpaKHABAHE HAa KOHTPOJ BbPXY pa3Mepa UM B CbOTBETCTBHE C
ycTpoiictBenute aktoBe Ha DOHIAa W YroBOPEHOTO B JoroBopure c Jlemosutaps u ¢
WHBECTUIIMOHHUTE MOCPEAHUIM, YPe3 KOUTO CE€ CKIIOYBAT U M3ITBJIHSIBAT UHBECTUIIMOHHUTE
CHIETIKU;

e YnpasnsBamoro pyKecTBO BEIHBX IOJUIIHO pEBU3MpA MPOLelypaTa 3a ONPEICISIHETO Ha
CTOMHOCTTa Ha akTUBUTEe Ha DOHIA WM TPU BB3HUKBAHE HA OOCTOSITENICTBA, CBBP3aHU C
rasapa Ha LIEHHU KHUXa, KOUTO U3UCKBAT TOBA.

2. YmpasnsBaioto JpyxecTBo B3eMa penieHusara, cebp3anu ¢ onpenensine Ha HCA, HCA na enun
J5UI, €MHCHOHHAaTa CTOMHOCT M IleHaTa Ha OOpaTHO W3KYyINyBaHE CbIJACHO JAEHCTBAILOTO
3aKkoHozarencTBo, [IpaBunara u Ilpocnekra Ha @onaa, u HacTosmmre IlpaBuna. Ynpasnsasamoro
Jpy>kecTBO onpenenst CTOHHOCTTa Ha akTUBUTE, U ChOMpa U aHATU3UPA JaHHUTE, HEOOXOUMH 3a
OCBIIECTBSIBAHE Ha Ta3u eHHOCT. To OTroBaps ¥ 3a MOJTyYaBaHETO HA a3apPHUTE KOTHPOBKH, OPOsI
Ha JsI0BeTe B OOpallleHre U BaJlyTHUS KypcC 3a LeJITe Ha U34YMCIIsIBAaHE HAa HETHATa CTOMHOCT Ha
AKTUBUTC. praBJUIBaHIOTO I[I)Y)KCCTBO HU3BBPIIBA U BCUYKHU CHECTOBOJAHHU OIICpallivi BbB BPpb3Ka C
IPEOLIEHKATa Ha aKTUBUTE.

3. Jlermo3uTapsT KOHTPOJIMpPA M3YUCISABAHETO Ha €MHCHOHHATa CTOMHOCT M 1l€HaTa Ha 0OpaTHO
U3KylyBaHe Ha AsuioBere Ha DOHJA OT CTpaHa Ha YNpPaBJISABAILIOTO APYXKECTBO Jla CE U3BBHPILIBA B
crotrBeTcTBUE che 3JAKUCIIIKU, aktoBeTe mo mpunaranero My, lIpaBunarta u Ilpocrekra Ha
®onpa u HacrosmmTe [lpaBuna. Jlemo3utapsaT npoBepsiBa U3BBPILIECHATA OLIEHKA U ONpeieJeHaTa
HETHa CTOMHOCT U yBEIOMSBA IMCMEHO YTpaBisaBaiioTo [pyxecTBo 3a pe3ynrara oT npoBepKara
no 11,00 yaca B neHs Ha oneHkara. B ciydail Ha KOHCTaTUpaHO HapyieHue, Jlemo3uTtapst
yBenomsiBa YmpasisBamoTo [pyxkectBo ao 11,00 waca B AeHS Ha OIIEHKaTa M H3UCKBA
OTCTpaHsSIBAaHE HAa HECHOTBETCTBUATA. [IpM KOHCTATUpaHU HAPYIICHUS WM TPEIIKH [pHU
M3YUCIISIBAHETO HAa €MHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO H3KYyINyBaHE Ha JsUIOBETE,
Heno3utapsaT yBeaoMsiBa YmnpaBiasBamoTo JlpyXkecTBO M BHacid KOpPEKIMM B €MHUCHOHHATa
CTOWHOCT U IIeHaTa Ha 00paTHO u3KymyBaHe. [Ipu ycraHoBsiBaHe Ha pa3iuka oT noseye oT 0.5% ot
HETHATa CTOMHOCT Ha aKTUBHUTE Ha €JIMH JsUI MPU U3YUCISABAHETO UM, Jlemo3utapar yBenoMsBa
K®H u Ynpasnssamoro [pyxkectBo. Jleno3urapar yBegomsisa YnpapisaBamoTo JpyKecTBo u
U3MCKBA OTCTpaHsIBaHE Ha HEChOTBETCTBUATA. Y IPaBiIsBaIIoTO J{pyKecTBO He3a0aBHO OTCTpaHsBa
HECHOTBETCTBUSATA U U3BBPILIBA HEOOXOAUMUTE YBEIOMIICHHUS.

IV.(HoB- 15.06.2021 r.) Ba3ucuu npaBuia 3a u30sirBaHe HA KOH()JIMKT HA WHTEPeCH M 3a
OCHTYpsiBaHe Ha 3aLIMTAa CPelly Pa3KpPUMBAaHETO HA BTPeIIHA HHPOPMALHs

VYnpasnsBamoTto [pyxecTtBo e mpueno u npwiara [lomutuka 3a n30sTBaHe HAa KOH(IMKT Ha
WHTEPECH U 3a OCUTYpsSBaHE Ha 3alllUTa CPelly pa3KpHUBAaHETO Ha BBTpEUIHA MHQPOpPMAIHUS C Iel
MHWHUMH3HUPAHEC Ha PUCKa WJIM HaMaJIIBAaHC Ha CTOMHOCTTA HA aKTUBHUTE Ha (DOH,ZIa B pE3YITAT Ha
310ynoTpeda, u3Mama, JIOIIO YIpaBleHUE, JIUICAa Ha OTYETHOCT WM MPOsiBa HA HEOPEKHOCT OT
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cTpaHa Ha YmpasmsBamoTo JlpyxecTBO W/WMIM JMLA, KOUTO paboTAT MO JOroBOp 3a
VYnpasnsaBamoro pyXecTBO WIM Ha JHlla CBbP3aHU INPSKO WIK KOCBEHO UpE3 YIPaXKHSIBAHE Ha
KOHTpPOJI BbpXY YIpaBisaBamoTo [IpyxecTso.

YrpasnsBamoTo pykecTBo npeanpuemMa BCHIKU He00X0TUMHU MEPKH 32 JIa TapaHTUPa, Ye JINIATa,
paboTely Mo AOTOBOP 3a HErO M y4acTBAIlM B PAa3juYHHU JEHHOCTH, CBbP3aHH C KOH(MIUKT Ha
MHTEPECH, BOJICL] J0 PHUCK OT YBPEXKJaHE HA MHTEPECUTE HA €IMH WM TMOBEYe KIMEHTHU Ha
VYmpasasBamoto [[pykecTBo u/miin MHBECTUTOpU BHB DOHIA, M3BBHPIIBAT TE3U JICHWHOCTH IIPH
CTCTICH HAa HE3aBUCUMOCT, KOSTO CHOTBETCTBA Ha Mamada W JCWHOCTTa Ha YIPaBISIBAIIOTO
HpyxecTBO W rpynara, KbM KOATO TO IPHHAIJICKH, YCTAaHOBEHATa CTPYKTypa M BBTpEIIHA
opraHu3alys, KakTo U Ha 3HAUUMOCTTa Ha PUCKa OT YBpPEXJaHE Ha UHTEPECUTE Ha KIHEHTHUTE, B
T.4. DOH/Ia 1 HHBECTUTOPUTE B HETO.

Brrpemnara nonuTHka 3a u30sirBaHe U TpeTUpaHe Ha KOH(JIMKTH HA HHTEPECH U OCUTYPSIBaHE HA
3aIlliTa Cpelry pa3KpMBaHETO HAa BhTPEIIHA HH(GOpMAIIUS CeABa Jla Ce pas3riiexkaa U Ipuiara BbB
Bpb3Ka C OCTaHAJIMTE BBTPEIIHM aKTOBE Ha YmpasisBamoro JlpyxectBo, B T.4. [IpaBuna 3a
JUYHUATE CACTKA ¢ (MHAHCOBH HMHCTPYMEHTH Ha UWICHOBETE HAa ChBETA, HA WHBECTHIIMOHHUS
KOHCYJTAHT, Ha CIYXHUTEIUTe M JApYyrd juna, padotemu mo poroop ¢ Y “LIKb Acerc
MennkmbaT” EAJl w Ha cBbp3aHuTe ¢ TAX Juna, u [lonmutuka 3a ompenensHe Ha
Bb3HarpaxaeHusTa Ha Y ] “ILIKb Acerc MennmxmbHT EA/I.

YrpaBiieHneTo Ha KOHQIMKTUTE Ha UHTEPECH CE U3BBPIIIBA UPE3 CICTHUTE MEPKHU:

1. Pa3kpuBane Ha uH(}OpMAIMs OT JMLATA, KOUTO PAOOTAT MO JOrOBOP 3a YIPABISABAILOTO
Hpy*xecTBO, OTHOCHO:

- IpUTEXABAHU MPSAKO W/WIM Ype3 CBbP3aHU Jinla (UHAHCOBU MHCTPYMEHTH,

- cBbp3anu juna no cmuckia Ha 3AKUCAIKU u 311DU,

- CEMEHHO MOJIO0XKEHHE,

- KBM(UIUPAHU YYacTHsl B JPYTd YYACTHUIM HA KANHUTAJIOBUS Ta3ap, €MUTEHTH WA
nyOJIMYHU APYKECTBA,

- TPYAOBU WJIM TPaKJAHCKONPABHU OTHOLIEHHS C JIPYrd HOPUAWYECKU JIMIA, KIMEHTH Ha
YIPaBIABALIOTO IPYKECTBO UM HETOBU KOHKYPEHTH,

- y4yacTHe B yNPaBUTEIHU U KOHTPOJIHH OpraHU Ha ThPrOBCKU JAPY>KECTBA, PbKOBOJICTBA HA
OTIENM WIA 3BEHA, KAKTO M 3a€MaHETO Ha JApPYrd IO3ULHUH, IO3BOJISBAILM B3E€MAHETO Ha
YIPaBIEHCKU PELIeHUS,

- HaJM4Yue HA KPEJAUTHU OTHOLICHMS C IOPUJIMYECKH WM (PU3MYECKH JIMIA, KJIMEHTH Ha
Vnpasnssamoro pyxkecTBo, WM CBbP3aHU C KIIMEHTH Ha Y IIpaBisiBamoTo JpyxecTBo,

- OCBIIECTBSIBAHE HA JEMHOCT, €IHAKBA WM MOA0OHA C Ta3W Ha KJIMEHT Ha YIIPaBIsABaIIOTO
HpyxectBo,

- TOJIy4aBaHETO Ha HEIBDKUMH IUTAl[aHUA OT TPEeTO JIMIE, NpHU YCloBUE, 4e Oble
IIpeIOCTaBeHa OIpe/ieieHa yciayra Ha KIUeHTa (XOHopapu, OOHYCH, CTUMYJH M Jp.), KaKTO H
NOJy4aBaHE Ha KaKBUTO U J1a OMJIO CTUMYJIM B HapyLICHHUE HA MPUIIOKUMOTO 3aKOHOATENICTBO U
npasuiiata o paszaen VIla ot BbTpeniHaTa moinTuka 3a n30AreaHe v TpeTupaHe Ha KOH(QIUKTH Ha
MHTEPECH U OCUTYpsIBaHE Ha 3alllMTa Cpelly Pa3KpUBaHETO Ha BhTPEIIHAa HHPOpMaLus,

- JIpyr'¥ 00CTOSITENICTBA, ChIIACHO 3aKOHA WIIM BHTPELUIHUTE aKTOBE.

2. MsrpaxaaHe Ha e(eKTHBHA BBTPEIIHA OpraHu3anus /“KUTalCKU CTE€HH /, MPensTCTBaIla
3nmoynoTrpebdara ¢ nHGopMmalus, MpeACcTaBIsIBaIla CIy)keOHa TaifHa.

3. Cam00TBOJ U BB3JIbpXKaHe OT JIelCTBUE — KOraTo MpH NMPe0CTaBIHETO Ha J1a/IeHa yciyra 3a
aune, paboTemo 1O J0roBop 3a YmpanisBamoTo JpykecTBO, BB3HUKHE CHUTYyalus,
kBamuuuupana kato KoH(Gmukt Ha uHTepecu mno 3AKUCAINKW wmm 3I1OU, otHOCHMUTE
M0/I3aKOHOBU aKTOBE 10 NMPUJIATaHETO UM M BbTpPEIIHATa MOJUTHKA 32 U30sIrBaHe U TpPEeTUpaHE Ha
KOH(JIMKTH Ha HHTEpeCH W OCHUTypsiIBaHE Ha 3allUTa Cpelly pa3KpUBaHETO Ha BbBTpEILIHA
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I/IH(l)OpMaHI/Iﬂ, TO € MIBXKHO da C€ OTBCAC M Ja HC ydacTBa BbB B3€MAHCTO Ha PCHICHUSA WU B
JIeicTBHATA I10 MpeaoCTaBsAHCTO HA CbOTBETHATA yCJIyra.

4. (mosa 01.2023 r.) YmpasnsBamoro JpyecTBO mpreMa, mpujara U Mmoaabpika aJcKkBaTHa
OpraHu3aisi ¥ MEpKd C IeNl Ja MPeAOTBPATH BCSIKO JIMIE, paboTemo Mo JOTOBOP 3a HEro H
aHTQ)XHPAHO B JCHHOCTH, KOUTO MOTAT JIa MOPOAAT KOH(MIMKT HAa MHTEPECH, HITH UMAIIO JOCTBHII JI0
BBTpeITHA HHPOpMaIHs 1o cMUChIa Ha Wwi. 7, maparpad 1 ot Permament (EC) Ne 596/2014 unu o
Ipyra moBepuTeiaHa uHpopmainus, cBbp3aHa ¢ @onpa wim cbe crenku Ha DoHAa, ChOOPA3HO
U3BBPIIBAHATA OT HETO JCWHOCT W (PYHKIMH OT MMETO Ha YmpaBisBamoro [pyxecTtBo, aa
W3BBPIIBA JUYHH CIICIKH U IeiHOCTH, 3a0paHeHu oT Permament (EC) Ne 596/2014, 3IKUCIITKU
u Hapenba 44.

Besiko nume, paborento mo goroBop ¢ Y/, yBemomsiBa He3a0aBHO PBKOBOJIWTENS HAa OTIET
,,HOpPMaTUBHO CHOTBETCTBHE NP YCTAHOBSBAHE HA BH3HUKHAJ WM TOTCHIIMAICH KOH(MIMKT HA
UHTEPECH.

PvroBoautTensaT Ha otnen ,,HopMaTHBHO CHOTBETCTBUE aHAIM3Mpa MOITy4eHaTa HH(opMmarus,
MIPEIICHSBA 1Ak € HaJIWIe KOH(DIUKTHA CUTYyallus U HICHTUPUIIUPA MEPKUTE, KOUTO CIIe/IBa J1a
ObJIaT MPUIOKEHH 3a M30ATBaHE HA HACTHIIBAHETO HA €BEHTYaJleH WJIM IPEYyCTaHOBSBAHETO Ha
BB3HUKHAJ KOH(JIMKT Ha HHTEPECH, a aKO HE3aBUCUMO OT TOBA KOH(JIUKTHA CUTYallUsl TPOIbKaBa
Jla CHILIECTBYBA, B3€Ma PEIICHUE 32 Pa3KPUBAHETO U MPEJ KIHEeHTa, YUUTO MHTEPECH MOTarT Ja ObaaT
3aCerHaTH OT Ta3u CUTYaIlusl.

B cnyuait ye koH(IUKT Ha WHTEepecu cienBa Aa ObJe pa3KpUT Ha KIUEHTA, Pa3KpUBAHETO CE
U3BBPIIBA TOCPEICTBOM IIPEIOCTABSIHE HA TPACH HOCHTEI Ha MH(POPMAIUs OTHOCHO KOH(IIMKTA Ha
WHTEPECH, BKIFOYUTEIIHO KOHKPETHO OMKMCaHUE Ha KOH(MJIUKTAa HA MHTEPECH, ONTMCAaHNUE Ha OOIIUS
XapakTep W/WIY U3TOYHUIINTE Ha KOH(DIUKTA Ha HHTEPECH, PUCKOBETE 3a KITUEHTA U MPEIITPUECTUTE
MEpKH 3a oOrpaHu4aBaHeTo uM. HMHpopmammsaTa ce cboOpa3siBa C XapaKTEPUCTUKHUTE U
BB3MOXHOCTUTE Ha KJIMCHTA M Bh3MOKHOCTTA B3 OCHOBA Ha HEsl KIIMCHTHT J1a B3eMe HH(OPMUPAHO
pellieHne OTHOCHO yCiyraTa Wi JeHHOCTTa, BbB BPB3Ka C KOSTO BB3HUKBA KOHMIUKTHT. [Ipu
Pa3KpUBAaHETO CE€ MOCOYBA M3PUYHO, Y€ OPTraHU3AIMOHHUTE W AJMUHUCTPATUBHUTE MEXAHU3MH,
ycTaHOBEeHU OT YJ[ 3a mpemoTBpaTsBaHETO WM YIPAaBIEHHETO HAa TO3W KOH(MIUKT, HE ca
JIOCTaThUHU, 32 JIa CE TApaHTHPa C pa3yMHa YBEPEHOCT, Y€ PUCKOBETE 32 YBPEK/IaHE HA UHTEPECUTE
Ha KJIMEHTa I1ie ObJaT IpeJoTBpaTeHH.

PaskpuBaHeTo 1O mpenxoaHus ad3ail ce M3BBPIIBA MPEIU MPEIOCTAaBIHETO Ha yciyrara Wiu
CHOTBETHO 3alIOYBAHETO HA U3BBHPIIBAHETO HA JIEHHOCT 3a KIMEHT, a aK0 KOH(IUKTHA CUTYyallUs
BB3HUKHE WM ObJIe UICHTU(DHUITUPaHA BIIOCIEACTBUE — He3a0aBHO CJie/] Bb3HMKBAHE HA OCHOBAaHUE
3a pa3kpuBaHeTo M. Y/l He mpeaocTaBsi yciiyrara U ChbOTBETHO HE M3BBPILBA ACHHOCTTA, Mpeau
KJIMEHTHT Ja TMPEAOCTaBH JIEKJIapalys, Y€ € yBEAOMEH 3a KOH(IMKTa Ha HHTEpecH, pa3doupa
CUTyalMsiTa U PUCKOBETE, MPOU3THYAILIMA OT Hesl, U € cbriaceH Y]l na My mpeaoctaBu yciyrarta,
CHOTBETHO J1a U3BBPIIBA JIEHHOCTTA 32 HErOBa CMETKA.

HaCTOSIHII/ITC HpaBHna Mmorar aa 6T)JIaT HU3MCHCHU, OOIBJIHCHHU HJIW 3aMCHCHHU 110 PCIICHHUE Ha
CbBera Ha AUPEKTOpUTE HA YTIPaBIsABaIoTo Jpy>kecTBO, KOETO BiIM3a B CHIIA CJell 0100peHue oT
3aMecTHUK-TIpeiceiaTelisi, ppKoBoAen] Ynpasienue “‘Haazop Ha MHBECTULIMOHHATA AEHHOCT Ha
Komucusita 3a ¢puHaHCOB HAA30P.

3a BCHYKHU BBIIPOCH, KOUTO HE Ca U3PUYHO ypeleHH B Te3u llpaBuia, HaMuUpar NpuiiokKeHHe
pasnopenoure Ha 3JIKMCHAIIKM, 3akoHa 3a 3aqb/DKEHUSATA W JIOTOBOPUTE M OCTAHAIOTO
IPUII0KHUMO 3aKOHO/IATEINICTBO.
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B ciydaii Ha HeChOTBETCTBUE MEXKAY paznopenou Ha Te3u [IpaBuia 1 Ha HOpPMaTUBEH aKT, IpHUJIara
ce mocineaHus, 0e3 1a e HeoOxoauMo u3MeHeHue B [IpaBuiaTa, OCBEH ako TOBa M3PUYHO HE Ce
IpeBIXKIa OT HOPMATUBHUS aKT WiK Te3u [IpaBuna.

Tesu [IpaBuia ca mpuetn Ha 21.11.2016 r.,u3menenu Ha 15.06.2021 r. or CbBeTa Ha AUPEKTOPUTE
Ha Ynpasnsasauio pyxectso “LIKb Acerc MennxmbaT” EAJl, n3menenu Ha 10.01.2023r. u Ha
13.02.2023 1. or CwhBera Ha paupekropute Ha YupaiaBano Jpyxecrso “IIKb Acerc
MenumxmbaT” EAJL.
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