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JOT'OBOPEH ®OHJI
Kb AkTuB
KOJEeKTHBHA cXeMa OT OTBOPEH THUI

3a HHBeCTHPaHe
B AKIUM M JABJTOBH (PpMHAHCOBU MHCTPYMEHTH

IIpocnekmvm 3a nybonuuno npeonazave Ha osanose na L[KB Axmueé cvOwporca ysiama
unghopmayus 3a Jlocosopuusi @ono, Heobxoouma 3a 63emane Ha peuilenue 3a UHEeCmupaHe 6
uzoaoenume om DoHOa 0s106e, GKIOUUMETHO OCHOBHUME pPUCKOose, c8vbp3anu ¢ Donoa u
Hezoeama Oetinocm. Hneecmumopume mps68a 0a pazuumam camo Ha uHpopmayusma, Kosmo
ce cvovpaca 6 Ilpocnexkma. [[KE Axmus u Ynpaenasawomo [[pyscecmeo He ca osracmunu
HUKOe uye 0a npedoCmaess pasiuuna ungopmayus. B unmepec na ungecmumopume e oa ce
sanosuasm c Ilpocnexkma, npeou 0a uneecmupam 6 0snosee Ha J{o2osoprus PoHo.

Ynenoseme na Cwveéema Ha Oupekmopume Ha Ynpasnasawomo Jpyscecmeo
omeosapsim COAUOAPHO 3a epedume, NPUUUHEHU OM He8epHU, 3a0IYHCOABaAuU UIU HENbIHU
oannu 8 Ilpocnexma. Cvcmasumenume Ha 200uwiHUmMe QUHAHCOBU Oomyemu Ha J{02080pHUsL
DoHO omeosapsim COIUOAPHO € UYAMA NO NPeOXOOHOMO UspeyeHue 3a epedu, NPUYUHEHU OMm
HeBepHU, 3a0ayxcoasawu Ul HenviHU OAHHU 6b8 Quuancosume omuemu Ha Downoa, a
PecUCMPUPAHUSIM 0OUMOpP — 34 8pedume, NPUYUHEHU O OOUMUPAHUME OM He20 (DUHAHCOBU
omuemi.
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Horosopen @onn “ILIKb Axktu” (Hapuyan no-gony “ LIKb Aktus”, “/loroBopaus ®oua’” nim
camo “®onpa’), opraHuzupaH M ympasisiBaH oT YmpasisiBamo [pyxkectso “LIKb Acerc
MenumxmbeaT”  EAJl (“YnopaBnsBamoro  JlpykecTBo”),  W3maBa/mpojaBa  JSJIOBE,
IpPEJOCTaBsIIM €IHAKBUA IpaBa Ha TEeXHUTE mpurexarenu. Becexku paboren nen LIKb Axtus
npejyiara Ha MHBECTHUTOPUTE CBOM JSAJIOBE 3a Mpojaax0a M M M3KyIyBa OOpaTHO MO TSIXHO
xkenanue. bposar pgsmoBe Ha [loroBopHHS (QOHI ce MpPOMEHs B 3aBHCUMOCT OT oOema
U3BBPIICHNA TPOAXKON M 00paTHO U3KYITyBaHE Ha JSIIOBE.

1. UTHOOPMAIMA OTHOCHO YIIPABJISIBAIIOTO APYKECTBO

1.1. UudopManusi 0OTHOCHO YIIPABJISIBALLOTO JPYKECTBO

Karo norosopen ¢ona, IIKb AKTUB He € I0pHUAMYECKO JIMIIE U HSAMA OPraHU Ha yIpaBJCHHE.
DoHABT ce oOpraHu3upa © yopaeisiBa oT VYmupasnasawo [pyacecmeo “LIKBF Acemc
Menuoosiemvum”™ EAJ], ¢ paspemenne, uzganeHo or KOH. OcHOBHHTE BBIPOCH OTHOCHO
CHINECTBYBAHETO, (DYHKIIMOHUPAHETO U MIpeKpaTsBaneTo Ha JloroBopHus MoH]I, UMYIIECTBOTO
Ha DoHJa U mpaBaTa Ha MPUTEKATEIUTE HA JSNIOBE OT Hero ce ompeaensart c¢ IlpaBunata Ha
®donma, KOUTO ce mpueMar W u3MeHAT oT CbBeTa HAa JTUPEKTOPUTE HA YIPaBISABAIIOTO

HpyxecTBo.

Ceoraacho IlpaBunarta na @onna, YnpasnsaBamoro [pyxectso ynpasisia JloroBopuus @onn,
KaTo B3eMa HEOOXOIMMHTE PEHICHHUs, CBbP3aHU C HEroBaTa OpraHu3aius, (pyHKIMOHUpPAHE U
npekpatsiBane. Te3u pemieHus ce B3emar oT CbBeTa Ha JUPEKTOPUTE Ha YIPaBiIsABALIOTO
HpyxectBo. Pemennsata OTHOCHO MHBECTHpPaHE Ha akTuBUTE Ha JloroBopHus PoHA ce B3emar
OT UHBECTULIMOHHUS KOHCYJITAHT — CIIY’KUTEN Ha YIPaBisABalloTo JpyKecTBO B CbOTBETCTBUE
C MHBECTULIHOHHUTE 1IEJIM, CTpAaTeTuATa U orpanndeHusta Ha @onga. Pemenusra, cepp3anu ¢
TEKYILIOTO OllepaTUBHO ympasieHue Ha DoHpa ce B3eMar OT M3IBIHUTEIHUTE YIIEHOBE HA
CoBeta Ha nupektopute (M3meaautenaure Jupexropu) Ha YmpasisBamnoTo IpyxecTBo.

CeoraacHo IlpaBunara Ha 1IKb AxTtuB, YmnpasnsBamoto [pyxkecTBO, Y4JIE€HOBETE HAa HETOBUSA
CpbBeT Ha TUPEKTOPUTE U HETOBUAT MHBECTHLIMOHEH KOHCYITAHT Ca JIBXKHH Ja JCHCTBAaT B
Halli-1o0pusi MHTEpeC Ha BCUYKM HpUTekaTelu Ha JsuioBe B JloroBopHuss ®oHn, Karo ce
PBKOBOJAT CaMO OT TO3U UHTEPEC NpU ynpasiieHneTo Ha DoHpa.

VYpasnasamoro [pyKecTBO € JUIBXKHO J1a yrnpasiisiBa JeiHocTTa Ha POHIA, KaTo U3BBpIIBA
HaOupaHe Ha MapU4YHM CPEJICTBA 4Ype3 MyOIMYHO Mpeiarane Ha JsoBe (mpojaax0a Ha Jsu10Be
Ha DoH/a), HHBECTUPaHE HAa HaOpaHWTE MapUYHU CPEJICTBA BbB (DUHAHCOBU MHCTPYMEHTH U
JIpYTU JIMKBUJAHU (PMHAHCOBU aKTHBH, BKIIOYUTETHO HHCTPYMEHTH € (PUKCHpaHa JOXOAHOCT, U
o0paTHO H3KynyBaHe Ha jsioBere Ha Donpa. YmpasnsgBamoro JlpykecTBO MpojaBa H
U3KylyBa oOpaTHO asuoBere Ha JloroBopHus @OHI, KaTo 3a IeATa OCUTYpsiBA Mpexka OT
“rumera” (oQucH) 3a U3BBPIIBAHE HA TOCOUECHUTE JICHCTBUS.

OyHKIMUTe Ha YrpaisgBamoro J[py)xecTBO MO HMHBECTUpaHE Ha HaOpaHUTE MapUYHU
CpeJCTBa BKIJIIOUBAT aHAJIM3 Ha Iazapa Ha (PMHAHCOBH MHCTPYMEHTH, (hopMHpaHe Ha opTdeiin
0T (pHAHCOBU MHCTPYMEHTH U JPYTH JUKBUIHU (UHAHCOBH aKTHUBHU, PEBU3US HA (POPMUPAHUS
noprdein u oleHka Ha HeroBara egekTUBHOCT. [Ipu ochlecTBABaHe Ha JAEWHOCTTa CHU
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YupapnsBamoro JpyxecTBo (GopMupa WHBECTHIIMOHHU PCIICHUS M JaBa HapeXKIaHHsS 32
TSAXHOTO W3MBJIIHEHUE HA YITBITHOMOIICHHTE OT HEro WHBECTHUIIMOHHU TIOCPEIHULIU TPHU
clma3BaHe Ha M3McKkBaHuATa Ha wi 87, an 2 ot 3K CAIIKI

YpaBisiBamoTo IPYKECTBO Ha KOJICKTUBHATA WHBECTUIIMOHHA cxema g0 10-0 uymcimo Ha
ChOTBETHHUSI MECEI] OMOBECTSBA HAa HWHTEPHET CTpaHUIaTa cu 0000meHa WHopMaIus 3a
CTpYKTypaTa Ha moprdeiiia Ha KOJIGKTHBHATa HHBECTUIIMOHHA CXeMa KbM ITOCIIeIHATA J1aTa Ha
MPEIXOTHUST MECell, KOSATO ChIbpKa Hall-MaJKO JaHHU 3a IMPOILIEHTa OT aKTUBUTE Ha (oHIAa,
WHBECTUPAHU B PA3IMYHUTE BHJIOBE (PUHAHCOBH HHCTPYMCHTH.

ITpu mpoax6aTa 1 0OPaTHOTO U3KYITYBaHE HA JISTIOBE YTIPaBIsABaIIOTO [[pyKecTBO n3dncisiBa
€MHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO W3KynmyBaHe Ha jsuioBere Ha DoHma mon
KOHTpoJia Ha bankara /lemo3uTap, BOJU CYETOBOJCTBOTO, MOJIbPKA U ChXpaHsiBa OTYETHOCTTA
W U3OBJHSIBA BCHUYKM JPYrM TOJOOHM 3aIb/DKCHHS. 3a yIpaBisiBaHaTa KOJEKTHBHA
MHBECTUIIMOHHA CXE€Ma YOPaBJISABALIOTO JPYXKECTBO IIpWjara CYETOBOJHHU TIOJUTHUKU H
Npolenypu, TPHUETH, MpUJIaraHd U TOAIbPKAHM B CHOTBETCTBHE C MeXIyHapOIHUTE
CYETOBOJIHU cTaHaapTu cbriacHo § 1, T. 8 ot JIP ot 3akona 3a cueToBoicTBOTO (3CH.), KOUTO
rapaHTHpaT, Y€ HeTHAaTa CTOMHOCT HAa aKTUBUTE HA BCSAKA KOJEKTUBHA MHBECTUIIMOHHA CXEMa €
TOYHO M3YHUCJIEHA Bb3 OCHOBA HAa CUETOBOJHOTO OTYUTAHE U Y€ MOPBUKUTE 32 TMOKYNKA U 3a
00paTHO W3KYIyBaHE Ha JSUIOBETE HA KOJICKTUBHATA WHBECTHIIMOHHA CXEMa CE€ W3ITBIHSBAT
TOYHO BH3 OCHOBA Ha TaKa HW3YMCIIEHaTa HETHA CTOMHOCT HAa aKTUBHUTE. YIPaBISABAIIOTO
JIPYXKECTBO € JUTHKHO TIOCTOSIHHO Jia CJeAM 3a JIMKBHJHOCTTA Ha BCSIKa KOJCKTHBHA
MHBECTUIIMOHHA CXEMa, KOSITO yNpaBiiAiBa. AKTUBU, BbPXY KOUTO € YUYpPEIEH 3aJI0r WU HUMa
JIPyro OrpaHWYEHHUE 32 TAXHOTO M3IMOJI3BaHE OT KOJEKTUBHATA WHBECTHIIMOHHA CXeMa, HE Ce
CUMTAT 3a JIMKBUJHU.YTpaBiasaBawoTo JlpyXecTBO yIpaBisBa LJOCTHATA MAapKETUHIOBA
nerHoct Ha JloroBopHus @ona. YmnpasiusBamoTro JpyKecTBO HM3BBpLIBA M BCHYKH APYIH
JNEMHOCTH, KOMTO ca HEOOXOAMMH BBB BPB3KAa C 3aKOHOCHOOPA3HOTO (YHKIMOHHpAHE H
npekparsiBane Ha Ponpa.

[Ipu ocwbliecTBsIBaHE Ha TOpPENOCOYCHUTEe (GYHKIMHU YTpapisBamoTo JlpyxkecTBo B3ema
pELIEHUs 110 BCUYKHU BBIIPOCH, CBBP3aHU C OpPraHU3alUATa, JEHHOCTTA U IIPEKPATIBAHETO Ha
donpa, BKIIOYUTESIHO:

e 3MeHeHHe M JomnbiBaHe Ha [lpaBunmata Ha Donpa, Ha [IpaBumata 3a oleHka Ha
noprdeiina, [IpaBunara 3a ynpaBieHue Ha PUCKa U JAPYTU BHTPEUIHH aKTOBE, KAKTO U
OTHOCHO aKTyaJn3upaHe Ha To3u [IpocrekT;

¢ CKJIIKOYBAHC, KOHTPOJ BbPXY UBIBJIHCHUCTO, ITPEKPATABAHC U PA3BAJIAHC HAa JOTOBOPUTE
C bankara I[en031/1Tap n NHBCCTHUIIMOHHUTC MOoCpCAHUIIHN, U3ITBJIHABAIIN
HHBCCTULIUOHHUTC HAPCKAAHUA OTHOCHO YIIPABJICHUCTO HA HOpT(I)CI\/'IJ'Ia Ha CDOHI[a;

e 1u300p U OCBOOOXKIaBaHE HA perucTpupanutTe oautopu Ha DoHpa;

® U3rOTBSHE HA TOAMUIIHMA (UHAHCOB OTYET M MPHUEMAHETO MY CIIeJ] 3aBepKa OT
n30paHHUTE PETUCTPUPAHH OJUTOPH;

¢ CIKCIAHCBHO OIPCACIAHC HAa HCTHATA CTOMHOCT Ha aKTHUBUTE Ha q)OH,Z[a, HCA na CIHUH
41, ECMUCHUOHHAaTa CTOMHOCT U IIeHaTa Ha 06paTHO HU3KYIIYBAaHC Ha HCTOBUTC AAJIOBE;

e B3eMaHE Ha pellIeHUs 3a BPEMEHHO CIIUpPaHe/Bb300HOBsIBaHE HA 0OPATHOTO MU3KYIyBaHe
¥ 3a yIbJDKaBaHE CPOKA HAa BPEMEHHOTO CIHpPaHe Ha OOPAaTHOTO M3KYITyBaHE;

¢ B3CMAHC Ha PCHICHUC 3a CKIIFOYBAHC HA AOT'OBOP 3a 3aCM;
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e B3eMaHE Ha pellleHus1 OTHOCHO MpeoOpa3yBaHe U npekpaTsBane Ha [JoroBopuus oup;

L4 I/I360p Ha J'II/IKBI/II[aTOp/I/I IIpH HACTBIIBAHE HA OCHOBAHHE 3a IIPCKpaTsABaHC HA (DOH,I[a.

Horosopuusit ®oHA ce MpeAcTaBisiBa Mpel TPETH JULA OT JHUIAaTa, MPEACTABISIBAIIN
VYmpasisBamoTo J[pyxecTBo, KOUTO JIEHCTBAT OT UMETO Ha YTpaBisiBaiotro [pyxecTBo, KaTo
II0COYBaT, ue JeicTBaT 3a cMeTKa Ha Dona.

1.2. HaI/IMeHOBaHI/Ie, NMpaBHO-OpPraHu3aliuoOHHa (b()pMa, ceaa/imme 1 KOHTaAKTH

“LIKb Acerc MenumxkmbHT” EAJl, che cenanuine u aapec Ha ympasienue: Tp. Codus, paiion
Cnaruna, Oyn. “Llapurpancko moce” Ne 87, aapec 3a kopecnonaeHnus: rp. Codusi, paiion
Cnaruna, Oyn. “Ilapurpancko moce” Ne 87; (+ 359 2) 9234712 , enexkrponen aapec (e-mail):
office@ccbam.bg , enexrponna crpanuna B HWurtepuer (web-site): www.ccham.bg, e
Vnpasnsasawo pyxectBo Ha JJoroBopHus @ouxu.

1.3. /laTa Ha perucTpaunus Ha APYKeCTBOTO

“LIKb Acerc MenumxkmbHT  EAJl € yupeneHo mo pelieHue Ha YUpeauTelTHOTO chOpaHHe,
npoBeneHo Ha 22.11.2006 r.; mpurexasa aunen3 Ne 61 — V/J1/10.01.2019 r. 3a uzBbpiiBaHe Ha
JIEHOCT KaTo ynpasiisiBallo JpyxecTBo 1o Pemenne Ha Komucusra Ne 42 — V][ ot 17.01.2007
r.; BrcaHo € B Thproeckus peructbp npu CI'C ¢ Pemenne Ne 1 ot 05.02.2007 r. mo ¢.a. Ne
1413/2007 r. ¢ maptuaen Ne 114193, Tom 1554, per. 1, ctp. 92, uma UH (uaenTudukanroHeH
kox no peructbp BYJICTAT) 175225001.

Cob6ctBennk Ha 100% oT kamuTana Ha yHOpaBisABalIOTO JpyxecTBo e lLleHTpanna
KoonepatuBna banka AJl, kosTto npe3 uyerBbpToTO TpuMeceune Ha 2011r. mpugodu 500 000
Opost 6e3HaTMYHU, OOMKHOBEHH, TOMMEHHHU aKLUHU C MIPABO Ha IJIaC C HOMUHAJIHA CTOWHOCT OT
1 neB Besika.

VYrpaBisBaioTo APYKECTBO € YUPEIACHO 32 HEOTPEIEIICH CPOK.

1.4. Ipyru KoJIeKTUBHH MHBECTHMLMOHHU CXeMH, YIPABJISBAHH OT YNpPaBJABaIIOTO
JpyxecTBO

KpM pgarara Ha HAcTOSIIMA MPOCHEKT YNPaBisABAaIOTO J[pyKECTBO yIpaBisiBa OILIE TPH
KOJIEKTUBHU MHBeCTHMIIMOHHU cxeMu - JloroBopen ®onn “LIKb Jlunep” , HoroBopen donp
“LIKB I'apant” u [loroBopen ®onn ,,lIKb IlpaiiButr”.

Kb Jlunep e moroBopeH ¢oupa ¢ pemenue Ne 637 — JId/09.05.2007r. na Komucusita 3a
¢uHaHCOB HaM30p.O0CKT HA WHBECTUIIMU Ca MPEIUMHO AaKIUHM, MPHETH 3a THhPrOBHs Ha
peryivpaHy Ma3apu B cTpaHara u JApYyru abp:kaBu. QoHIBT MOXKE /1a MHBECTUPA U B IBITOBU
(UHAHCOBH MHCTPYMEHTH U MHCTPYMEHTHU Ha MapUYHUS Ma3ap Hail-Bede ¢ 1el Mo AbpKaHe Ha
JUKBHJIHOCT M B MOMCHTH Ha TIa3apHH ChTpeceHusl. [10IX0s1I € 32 MHBECTUTOPH C arpecHBHA
WHBECTHUIIMOHHA CTPATETHsl, ThPCEIIX MO0 BUCOK JIOXOJ 32 CIIECTSIBAHUATA CH TIPU MOEMAHETO Ha
YMEpEH JI0 BUCOK PHCK.

LIKb Tapant e noroBopen ¢oua c pemenue Ne 715-/1d/31.05.2007r. na Komucusita 3a
¢unancoB Haazop. MuBectunmonnara crparerusd u nonutuka Ha LUKB Tapant npeasumxna

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


mailto:office@ccbam.bg
mailto:office@ccbam.bg
http://www.ccbam.bg/

Acerc MeHngM¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

peaTM3UpaHeTO Ha TEKYIIM JOXOAM OT JIBJITOBU (PMHAHCOBUM MHCTPYMEHTH U MHCTPYMEHTH,
KaKTO U aKTHBHO YIIPaBJICHUE HA HErOBUS MOPTQEis OT PUHAHCOBU MHCTPYMEHTH M MApUYHU
cpenctBa. Ilogxopsmy € 3a MHBECTUTOPM C KOHCEPBATHBHA WHBECTULMOHHATA CTPATETHA,
ThPCELIN CTAa0MIIEH JOXO/] Ha CIIECTSABAHUATA CHU IIPU [IOEMAHE Ha HUCHK PHUCK.

KB IlpaiiBut e moroBopen ¢donxa c pemenne Ne 290-/1d/30.04.2020 r. na Komwucusita 3a
¢unancoB Hamzop. MuBectuimonnara crparerust u nonutuka Ha LIKbB IlpaiiBut mpensmxia
pasnpezesnsHe Ha JI0XO0J MPONOPLUOHAIHO Ha MPUTEKABAaHUTE OT MHBECTUTOPUTE JIJI0BE BHB
®oHja (MoCpencTBOM IpepasIpeieeHe Ha MOIYyYEHUTE TUBUJIEHTH OT aKLMU, BKIIIOUYEHU B
noprdeiina Ha PoHAA, KAKTO M 3ala3BaHe U 110 BB3MOXKHOCT, HapacTBaHE Ha peajHaTa
CTOMHOCT Ha WHBECTULIMHUTE BbB BPEMETO, C L€ HApacTBaHE CTOMHOCTTAa Ha €AUH [l
[Togxopsmy € 3a WMHBECTUTOPH, TFOTOBH Ja IOEMaT BUCOK HMHBECTHIIMOHEH PHUCK, C LEl
peanu3upaHe Ha TMO-BHUCOK JIOXOJ KaKTO MoJ (opmMaTa Ha pPElOBEH J0XOJA OT HampaBeHara
uHBecTULUs (pasnpenensHus or @oHxa 10X0J MPONOPLMOHATHO Ha MPUTEXKABAHUTE ISUIOBE
BB @oHJa), Taka U noxa (opmara Ha KamuTajgoBa reyanda (Ipu npoaakda Ha JAsUIOBETE
obpartHo Ha DoHJ1A).

1.5. Amena n AJIBKHOCTH B JAPY/KECTBOTO HA YJICHOBETEC Ha aJIMUHHUCTPATHBHMUTE,
YHOPaBJICHCKUTE M HAI30PHUTEC OPraHu. CBeZIEHI/Iﬂ 3a TEXHUTE OCHOBHH IlEfIHOCTPI
H3BBH JAPY/KECTBOTO

UnenoBe Ha CbBeTa Ha qupekTopure Ha YmnpasisBaworo JpyxectBo ca Kpacumup Benkos
Mapunos, Casa Mapunos Cmotinos, Hopoan bopucos Xpucmos, Cmunen Kupunos L{unyapcku
u Ilnamen bopucos Tonues .

Kpacumup Benxos Mapunos (poxen 1970 ron.) e Ilpencenaren na ChBera Ha AUPEKTOPUTE HA
»LUKb Acerc MenumxmbHT EAJL oT anpuit 2023 rog.

3aBbpiiBa BUCIIE MKOHOMUYECKO oOpa3zoBanue BHB BUU , Kapn Mapkc* mpe3 1993 roa. —
crnenuanuoct ,,dOunancu u kpeaut. Ot 20.10.1993 rox. mo 06.02.2000 rox. pabGoTu
nocinenosarento B Th Enextponuka AJl, Tb Codusidbank AJl Ha mbxHocT Excnept ,,BanytHa
HaymmaHocT M Th buoxum AJl Ha mrexHOCT Jnnep B otaen ,,MuBectunmu®. Ot 07.02.2000
rog. e Ha pabota B LlenTpanna KooneparuBna banka AJ] Ha mmexHOCT Bpokep Ha 1eHHH
KHWXKa, mbpBoHadanHo B Otaen «KoprmopaTMBHM LIEHHU KHUXa», a mocie B Jlupekuus
«[Tapuuau mnazapu u JukBuAHOCTY. [lpuTekaBa ceprudukar 3a HPaBOCIOCOOHOCT KaTro
«bpoxkep Ha neHHU kHKUKA» - Ne 59-b o1 29.09.1998 rog..

Hopoan Bopucos Xpucmoe (pomeH 1966 r.) e 3amecTHuK-npencenaren Ha ChBeTa Ha
JUPEKTOPUTE Ha YTpasisBaoro pyxecTso.

Mopman XpuCTOB MMa BHCIIE MKOHOMHYECKO 0Opa3oBaHHe; 3aBbpIIMI ¢ Bucums
ukoHoMHuecku MHCTUTYT “K. Mapkc”, rp. Codus; cnenuanHocT “CyeToBOJICTBO U KOHTPOI .
Ot M. oktoMBpu 2003 1. 10 MOMEHTA ﬁopnaH XpucrtoB padotu B “llenrpanna Koomnepatnaa
banka” AJl kaTo Mm'bpBOHAYaJIHO € OWJ TJaBeH CIENUATUCT B JAupekius “DuHaHCOBO-
CUETOBOJHA”, a B MOCJICACTBHE TJIABEH CUYCTOBOJMUTEIL. ﬁopnaH XpuctoB € Oun
MOCIIE0OBATETHO CUETOBOIUTEN B “3aBOJ 3a XJAAWIHO MamIumHocTpoeHe”, op. bpesnuk (1990-
1993 1.), HavanaUK oTaen “JloroBopu, MOCTaBKH, IUIACMEHT W pekiiaMHa jaeiHocT” B “bpuct
xyaauiaHo MammHocTpoene” AJl, rp. bpesnuk (1993-1994 r.), rmaBeH cueToBOAMTEN Ha
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®unancoBa kbma “@opryna” Al (1994-1997 r.), BbTpemeH (UHAHCOB KOHTPOJ, a B
MOCIICACTBHE U TJIaBEH cueToBoauTeN BbB PuHancoBa kbima “Iendun 937 Al (1997-2001 r.)
Y TJaBEH eKCIepT B cekTop “Meronosiorua’” kbM YrpapieHue “OUHAHCOBO-CUETOBOJIHO Ha
“ITppBa u3TouHa MexxayHapoana 6anka” AJ] (2002-2003 r.).

Casa Mapunoe Cmotinos (poaeH 1961 r.) e U3MBIHUTENCH TUPEKTOp W wieH Ha ChBeTa Ha
JupekTopure Ha YnpasisBaioro JlpyxkectBo. CaBa CTOHHOB € NOJYy4YWJI BHMCIIETO CH
obpazoBanne BBbB Bucmus HWxkonommuecku HWuctutyr, 1p. Codmsa (1983 - 1987 r.).
Crenranu3upan € B oosiactra Ha KoprioparuBaute punancu (1996 —1997) B YHuBepcutera Ha
rp. Pen —@panmmsa. Ot 1999 r. mo momenta Caa CroiiHOB paboru B “llentpanHa
Kooneparusna banka” AJl mocienoBarenHo KaTo HavyadHUK Ha oTaen “MuBectunnu’, riiaBeH
nunbp B Hupeknusa “TlapyyHu mazapu u JUKBUIHOCT , JUpEKTOp Ha Jupekuus “AHanu3 u
ylpaBjeHUE Ha pucka, aupektop Ha Jupekuus “HMIHBeCTUIMOHHO OaHKHpaHEe”, olepaTHBEH
nupektop Ha “llenTpanna KoomepatuBHa banka” AJl, kbM MOMEHTa 3aeMa JJIbXKHOCTTA
W3nbiHATENIEH AMPEKTOp M wieH Ha YmnpasurenHus cbBeT B “Llentpanna Koomnepartusaa
banka” AJl. CaBa CroitHOB € Omi Aunbp 3a omepauuu ¢ (uUHaHCOBU HHCTpyMeHTH B Th
“Xemyc”AJl (1993-1994 r.), excnepr B Hupexkuust “Ilapuuen u xanutanoB naszap” B Tb
“Codusbank” AJl (1994-1995 r.) u e pabotun B Th “buoxum™ AJ] xaTo rmaBeH eKCHepT, a B
NOCJIEAICTBHE U KaTO HaYaJIHUK Ha oTnen “MuBectuuuu u npuBaruzauus” (1995-2000r.) .

Cmunen Kupunoe [unyapcku (ponex 1971 r.) e u3nbaHuTeNneH AUPEKTOp U wieH Ha CbBeTa Ha
JTUPEKTOPUTE Ha YTpaBisiBamoTo [pyxkecTso.

Cmunen [uHnapcku uma BucIie opuaudecko odpasoBanue; 3aBbpimmi € CY “C. Kiaument
Oxpuncku”, Codust; cnermmanmsanust “TIpaBopazmaBane”. Ot 1999 1. mo m. aBryct 2002 .
Cvunen [lunnapcku e pabotmn B Komucusita mo neHHUTE KHIKAa W (DOHIOBHUTE OOpcH
(mpeumenyBaHa Ha J[ppkaBHA KOMHUCHUSI TO IIEHHUTE KHHUXKA) KaTO IOPUCKOHCYAT, a B
MOCITIEACTBUE W TJaBEH IOPUCKOHCYNT B oTAen “[IpuHyauTenHU aAMHUHHUCTPATUBHH MEPKH -
topuckoncyntu”. Ot M. centemBpu 2002 1. mo Momenta Cwmunen IluHnapcku e
MOCJIEIOBATEIHO IOPUCKOHCYINT, CTApIIM FOPUCKOHCYJT, & MOHACTOSIIEM — HAYaJHUK OTIEN
,HOpPMaTUBHO CHOTBETCTBUE B AUpeKIus ,,llpaBHa” Ha “lleHTpanna koomepaTuBHa OaHkKa”

AJL

IInamen bBopucos Tonues (pomern 1970 1.) e wien Ha CbBera Ha JTUPEKTOPUTE Ha
VnpasnsaBamoro JlpyxkecrBo. Ilnamen ToH4eB € MOdy4usl BHCHIETO CH OOpa3oBaHHE B
YHUBEpPCHUTET 3a HAI[MOHAIHO U CBETOBHO cTonaHcTBo, rp. Codust (1992 - 1997 r.). Or 2003 r.
1o MoMeHTa Ilnmamen TonueB pabotu B “Ilentpanna KoonepatuBna banka” A/l
IIOCJIETIOBATEIHO KaTO JWUIbp B AupeKuus ,,[lapuyHu nazapu v JUKBUIHOCT, TIaBEH AWIBD B
Jupexkuus “Ilapyunn naszapu M IMKBUAHOCT , AupekTop Ha Jupekuus “Ilapuynu masapu u
JUKBUIHOCT , KbM MOMEHTA 3aeMa JUTbKHOCTTa JUpeKTop Ha upeknns “@uHaHCcOBU mazapu’”
B “Llentpanna Koonepatusna banka” AJl. [lnamen ToHueB e 6un Gpokep, THProBUs C LIEHHU
kamka BB ®BK “Harypena ['pyn”EOO/L (1995-1997 r.), rnaBen Opokep, THProBHsl ¢ IICHHU
kHnxa B ,,Mak Kan Bpokepc” Al (1998-2002 r.) u e paborun B Th “UuBecréank” AJl karo
arep (2002 —2003 1) .
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Hneecmuyuonen Koncyrnmanm

Pemenusita otHocHO nHBecTUpaHe Ha akTuBuTe HA [IKB AkTHB 1me ObaaT B3eManu ot Kupui
Becenunos Anopees, inBectuimonen Koncynrant Ha YnpasisBamoTo [[pykecTBo.

Kupun AmnzapeeB mma BuCIIE HKOHOMHYECKO OOpa3oBaHue, OakajgaBbp IO CHEIMATHOCT
,»CueroBoactBo u KoHTpoa” ot HO3Y ,Heodur Puncku“, rp. bmaroesrpan (2011r.), u
MarvucThp Mo CHENUaIHOCT ,, IHBECTUIMOHEH MEHUKMBHT oT CTtonancka Akanemus ,,J0. A.
[lenoB®, rp. Csumor (2016r.). IIpes noemBpu 2017r. mosara wm3mut npexa Komwucus 3a
¢unancoB Hang3op - PenyOnuka bbiarapus u mpumoOuBa mpaBo 3a M3BBPIIBAHE Ha JIEHHOCT
KaTO MHBECTHLIMOHEH KOHCYNTaHT. Kupuin AHapeeB € npemuHan ycnemso ll-po HuBo Ha
nporpamara CFA (2021r.).

[Tpe3 oxTomBpu 2012 r. cTaptupa cBOeTO NPO(HECHOHATHO Pa3BUTHE KATO CUCTOBOAMTEN B
MBAIJIL ,,Csetu Bpau* EOO/I, rp. Cangancku, or HoemBpu 2013r. 1o mapt 2014r. e kpeauteH
KoHCynTaHT B U3u Acer MmeHWIKMBHT A/l, rp. Cangancku, a mpe3 anpui 2014r. noctbnsa B
[lenTpanHa KoomepaTUBHA 0aHKa Ha JUTHKHOCT Kacuep B KioH, rp. Canmancku. Ot 2014r. o
MomeHTa Kupun Anzpees e cinyxuren B LleHTpanHa koonepaTuBHa 0aHKa KaTo Ipe3 rnepuoja
€ 3aeMaJl CJICJHUTE UTHKHOCTH: OAHKOB CIYXHTEJ Kachep B KJIOH, Ip. CanmaHcku (ampui
2014r. - ¢epyapu 2016r.), cniernuanuct npoaaxou U odciayxBaHe B KioH, rp. Codus (Mapt
2016r. - cenrremBpu 2017r.), ceUaIUCT MPOAAKOH 1 KOHTPOJ B KioH, Ip. Codust (OKTOMBpH
2017r. - anpun 2018r.), cHeuuaqucT WMHBECTUIMOHHO OaHKMpaHe B AMPEKIUSA ,
WuBecTHMOHHO OaHkupaHe™ B IeHTpanHOo ympasienue, rp. Codus (mait 2018r. — mo
momenTa). Ot ¢eBpyapu 2020r. e Ha3HA4YeH KATO WHBECTHUIIMOHCH KOHCYJITAHT Ha
VYnpasnsaaio [pyxectso ,,lIKb Acerc MennixmbpuT EAJL.

Kupun AnznpeeB e nuneH3upaH VIHBECTHIIMOHEH KOHCYJITAHT, MpHUTEkaBall ceprudurar No
462 -MK/11.12.2017r. 3a npuaoObUTO TpaBoO 3a U3BBPIIBAHE HA JCHHOCT KaTO MHBECTUIIMOHEH
KOHCYJITAHT, u3nazacH oT Komucusra 3a GuHaHCOB HAI30D.

1.6. Cyma Ha 3anucaHus KanmuTal

KbM parara Ha To3u nokyMeHT KanutansT Ha Y/ ,,LIKb Acerc MennmxmbHT” EAJL € usisino
BHeceH u e B pa3Mep Ha 500 000 (meTcroTun xusaau) jaB., pasnpeaeiacH B 500 000 (nercrotun
XWISAIM) OOMKHOBEHU MTOMMEHHHU O€3HaJIMYHU aKIMW, C MPaBO Ha I7lac U HOMHHAIIHA CTONHOCT
1 (emun) neB Bcsika. EnHonmdeH coOCTBEHWK (akIMOHEP) Ha KamuTala Ha YIPaBIISBALIOTO
npyxectBo e “lLlentpanna KoonepatuBHa banka” AJl mnputexaBama o6mo 100 % ot
KamuTana.

2. THBECTULIMOHHMU HEJIN, CTPATEI'MHU U ITIOJIMTUKHU

2.1. HaumeHoBanue

HanmenoBanuero Ha JloroBopuust @oup e “IIKb AKTHB”, KaTO TO C€ U3MKUCBA JOIBIHUTEITHO
Ha aHrIuiicku e3uk karo “CCB Active”.
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2.2. lata Ha yupeasiBane Ha JloroBopHusi ®oHj

Kb AxtuB € moroBopeH ¢OHJ MO CMHUCHJIA Ha WI. 5, an.2 oT ,,3aKOH 3a JIeHHOCTTa Ha
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMH U Ha IPYTU MPEANPUITHS 32 KOJEKTUBHO UHBECTUPAHE ",
ydpeleH U BIIMCAaH B PEruCTbpa Ha YIPaBIABAIIUTE APYKECTBA M YIPABISBAaHUTE OT TAX
noroBopHH (oumoBe, BojieH oTr KOH, mo Pasnopexxnane 3a BnucBane Ne 558 ot 14.05.2007 T.
noa Homep 05-1348 VmpasnsBamoto apyxectBo “LIKb Acerc Menwmxmbar” EAJl €
MOJIYYMJIO pa3pellieHe 3a opraHusupane u ynpasieHue Ha JloroBopaus @oung Ne 638 — 1D ot
9 mait 2007 r. or KOH. Vnpasnssamoro [pyxkectBo ynpasisiBa ®oHaa 1oJ MOCTOSHHUS
Haj3op Ha KOH.

®onabt uma MH (mpentuduxammonen kox bBYJICTAT) 175283669

Horosopen ¢goun [IKb AKTHB € yapeieH 3a HeonpeaelieH CPOoK.

2.3. IlocouBaHe HA MSCTOTO, Kb/IETO MOTaT 1a OBAAT MOJy4YeHH NMpaBuiIaTa Ha GoHia,
aKo He ca NPUJIOKEeHH, U IEPUOJUYHUTE OTYETH

IHonyuyaBane Ha nonmbanuTeaHa uHpopmanusa 3a IHIKB Axrtus, npaBuiaara Ha ®onja,
NMEePUOAUYHHUTE OTYETH, MOJTUTHUKUTE, KAKTO U 0e3MJIaATHO NMpeI0CTABSIHE HA HACTOSIIIUS
NMPOCNHEeKT ¥ OCHOBHHMSI HH(OPMALIMOHEH [OKYMEHT, NPH IOUCKBAaHEe OT CTpPaHa Ha
HHBECTUTOPHUTE, 3aNIMCBAIIHU ASJI0BE, MOKe 1A Ce OChIIECTBH:
e B oducure Ha “IJenmpanna Koonepamusna banxa” AJ/], ocurypeHu ot YIpaBisBailo
HpyxectBo “IKBE Acemc Menuosxcmovum™ EAJ[ v mocouenu B [lpunoxenue Ne 1 kpm
IIpocnekra;

e B oduca Ha Ynpasusaamo [pyxectBo “I[Kb Acemc Menudscmovum” EAJ B TP.
Codus, paiion Cnatuna, 6yn. “Ilapurpancko moce” Ne 87,

e na MHTepHeT cTpanuma: Www.ccbam.bg

lNogumauTe onutupanu ¢uHancoBu oTuetu Ha JloroBopHust donj morat na Owaar
HaMEpEeHH OCBCH Ha CJIEKTPOHHATA CTpaHMIM Ha Ympasissaiioro JpyxkectBo (web-site):
www.ccbam.bg u Ha enekrponnata ctpanuiia Ha KOH (web-site): www.fsc.bg.

[Tonmutukara 3a ompexaensHe Ha Bb3HarpaxaeHusta Ha Y] ,,lIKb Acerc MenumxmbHT EAJ]
€ JIOCThITHA HAa WHTEPHET CTpaHWIaTa Ha JapyxectBoro Www.ccbam.bg. V]I ,,IIKb Acetc
MennmxmbaT EAJl  npexmapupa, uye komue Ha IlommTukara 3a OIpeleNsIHe Ha
BB3HArPAXKIACHUTA i€ ObJI€ MPEIOCTABEHO HAa XapTHEH HOCUTEN O€3IIaTHO MPH MOMCKBAHE.

B uHTEpEC HA MHBECTUTOPUTE € MpEear NOJAABAaHE Ha JOTOBOP-IIOPBUYKA Ja C€ 3alO03HAaAT C
[Tomutukara Ha LIKB Acerc MenumkmbpHT EAJ] 3a pasrnexmane Ha xanOu MOMANEHU OT
VHBECTUTOPUTE B YIIPABIISIBAHUTE OT IPYKECTBOTO KOJIEKTUBHU MHBECTULIMOHHHU CXEMHU, KOATO
MOke ga Obae mpenoctaBeHa BBB Bceku oduc Ha “llenTpanna KoomepatuBaa banka” AJl,
KBJIETO C€ 3alucBaT JsI0Be Ha (POHIa, KAaKTO M JOCThIIHA HAa VIHTEepHET cTpaHHIaTa Ha
JpyKecTBOTO WWW.CCbam.bg.
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2.4. KpaTtko omucaHue Ha YCJOBHSITAa HAa [aHbYHATA CHCTeMa, MNPUJIOKHMA 3a
AOTOBOPHUA (POHI, KOUTO ca OT 3HAYeHHe 32 MNPHUTEKATEJIUTEe Ha [sJI0BE.
IlocouBaHe Ha YAPBKKUTE NPH HM3TOYHUKA HA JA0X04Aa U TMOJOKMTEJHUTE
KANUTAJOBU PAa3JINKH, U3IJIAIIAHU OT JOroBOpHUs (POH/ HA NMPUTEKATEJTUTE HA
AsLJIOBE

[To-nony e mpexncraBeH oOums ganbueH pexkuM Ha LIKB AKTHB W Ha mpuTexaTenuTe Ha
JITI0BE OTHOCHO JTIOXOAWTE UM OT CACIKH ¢ JsutoBere Ha DoHAA ChIIIaCHO NEHCTBAILOTO KBbM
narata Ha To3M IIpocmekT pmaHbUHO 3aKOHOAATENCTBO. B Hail-moOBp wuHTEpec Ha
IIPUTEKATEIINTE HA IAJI0BE U Ha BCUYKU MHBECTUTOPH € J]a C€ KOHCYITHPAT IO TE€3U U JPYTH
JAaHBYHU BBIPOCH C JaHBYHU EKCHEPTH, BKIIOYHUTEIHO OTHOCHO JaHBbYHHUS e(eKT B
3aBHCHUMOCT OT KOHKPETHATa CUTYyaLusl.

KopnopatuBno 1anbuHo obsaarane Ha IIKb Axkrus
[Teyanbara Ha [IKb AkTHuB, kKato goroBopeH (GoHI, HEe ce o0Jiara ¢ KOPIOPaTUBEH JIaHbK.
Oobs1arane 10X0auTe HA MPUTEXKATEJIUTE HA sJ10Be 0T PoHaa

Hernust noxox ot unBectupane Ha aktuBuTe Ha [[Kb AKTHUB ce oTpassiBa B HapacTBaHE Ha
HETHaTa CTOMHOCT Ha akTuBHTEe Ha JloroBopHus POHI, a OT TaM M BbPXY CTOMHOCTTa Ha
nsoBere oT @oupa. Trit kato chrimacHo cBoute [IpaBuna LIKB AxkTuB He pasnpenesns J0X0au
ME¥K]ly UHBECTUTOPUTE, MIPUTEKATEINUTE Ha Js10Be 0T POHAA MOraT J1a YCBOSIT yBeJIMUEHATa
CTOMHOCT Ha MHBECTUILIMATA CU o] (hopMaTa Ha KamuTaioBa nevyanda (MOJIOKUTEIHA pa3iinKa
MEXAy TpoJakHaTa II€Ha W IIeHaTa Ha MNpUIOOMBaHE Ha [SJIOBETE), T.€. KaTo Mpojaaar
MPUTEKABAHUTE OT TSIX JsI0Be 00paTHO Ha DOHIA WK HA APYTO JIHIIE.

Kanumanoea neuanoa

Joxonute ot caenku ¢ aanoe Ha PoHJa (peayin3upaHaTa KamuTalloBa rnevyanda) B CiaydauTe
Ha OOpaTHO M3KyNyBaHe Ha JsioBeTe He ce obnarar. Te3u moxoaum ca HeoOiaraemu 3a
MECTHHUTEC (1)I/ISI/I‘ICCKI/I Jua v 3a 4YyXICCTPaHHUTEC JIMla, CBOTBETHO C TAX CC€ HaMallsdBa
CUETOBOJHUSA (PUHAHCOB pe3yaTaT IMpH OMNpeJeNssHE Ha JaHbUHUS (UHAHCOB pE3ysTaT Ha
IOPHINYECKUTE JIMIA, KOUTO TIOJIEKAT Ha oOarane mo peaa Ha 3aKoHa 3a KOPIOPATHBHOTO
noaoxoHo obnarane (3KI1O).

CnenBa 51a ce MMa MpeABUJ, Ye IIPU 3ary0a OT CHACNIKM C JSUI0BE, JIMLATA, KOUTO MOJyIekKaT Ha
obnarane no pena Ha 3KIIO, me cieaBa fa yBenuyaTr CY4€TOBOJHMS CH (PMHAHCOB Pe3yiTar C
OTpHIIaTEeJIHATA pa3iivKa MEeXy NpoJiakHaTa U MPpUJ00MBHATA 1IeHa Ha JSUIOBETE.

Koraro nanosere ca npuaoOUTH Ha pa3IuyHU LIEHU U BIIOCIIEJCTBUE C€ MPOJAaBa 4acT OT THX,
KaTo He MOXe Ja ObJe J10Ka3aHO KOM OT TAX ce IMpojaBar, IleHaTa Ha NpUIoOMBaHE Ha
JSUIOBETE € CPEIHO MpeTeryieHara IieHa, OIpe/elieHa Bb3 OCHOBA Ha IIEHaTa Ha MPUJ00MBaHe Ha
JTbp)KaHUTE JII0BE KbM MOMEHTA Ha Mpojaxoara.

H3knwuenue 3a Hakou Kamezopuu iuuya
I[OXO,Z[I/ITC OT cuaenku ¢ AsinoBe Ha DoHma (peanml/lpaHaTa KarurajaoBa neqan6a), KaKTO H

130010 ¢ (PUHAHCOBU AKTHBH, MOJTYYEHH OT (PU3WYECKH JIMIA OT TPETU AbP)KaBH, U3BBH
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rOpernoco4YeHuTe, ce obyiaraT ¢ OKOHYareJdeH JaHbK B pa3mep Ha 10% BbpXy obiaraemus
JIOXO/I.

OOnaraemMusT JI0XO/ € cymMara OT pealM3upaHHTe Mpe3 TOoJUHATa Ie4aiOu, ONpelesicHH 3a
BCSIKA KOHKPETHA CJIeNIKa, HaMaJlleHa ChC Cymara OT peajM3MpaHUTe Mpe3 TojAuHara 3aryow,
OIIpENIeIICHH 3a BCsSIKa KOHKPETHA clenka. Peanmsupanara mevan6a/3ary0a 3a BesKa CIelika ce
ompesiensi, KaTo MpOoJaXKHaTa ILeHa Ce HaMalsiBa C I[CHaTa Ha MPHUJOOMBaHE Ha JISUIOBETE.
Korato gsioBere ca mpuaoOUTH Ha pa3iIMYHK [IEHW W BIIOCIICACTBHE CE MPOJaBa 4acT OT TX,
KaTo He MOXe Ja ObJie I0Ka3aHO KOM OT TAX Ce IpojaBaT, IICHATa Ha NpUAOOMBaHE Ha
JSUTOBETE € CPEJIHO MpeTeriieHara IieHa, olpe/elieHa Bb3 OCHOBA Ha IieHaTa Ha MPpHUI00MBaHe Ha
JTbPYKaHUTE JIUIOBE KbM MOMEHTA Ha Mpojiakoara.

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

Kb AxTuB u3rotss u npeacrass Ha Komucusita v Ha 00111€CTBEHOCTTA FOIMIIIEH OTYET B CPOK
90 nHM OT 3aBBPIIBAHETO HA (PHUHAHCOBATA FOJMHA U IIECTMECEUEH OTUYET, 0OXBAIlall IbPBUTE
miecT Mecelna Ha ¢uHaHcoBaTa roauHa, B cpok 30 JAHM OT Kpas Ha OTUETHUS MEPUOJ, ChC
chABpKaHue onpenenacHo B Hapenba Ne 44,

LIKb AktuB He u3BBpIIBa pasnpeneicHue Ha quBuaeHTH. LIKB AkTuB He pasmpenens 10Xo[
MCKAY MHBECCTUTOPHUTEC CHU. I/IHBGCTI/ITOpI/ITe BBB q)OHI[a Morar ga mnojgy4dar goxoJ €AuHCTBCHO
npu oOpaTHO H3KylyBaHe Ha JsuioBere Ha DoHAAa WM mpojgaxdara UM Ha JIPYro JIMIIE.
IIpurexarenure Ha psuioBe oTr PoHAA MOraT Ja YCBOST YyBEJIWYEHAaTa CTOMHOCT Ha
WHBECTUIUATA CH TOJ (opMara Ha KamuTajaoBa redanda (MOJIOKUTEITHA Pa3lInKa MEXIy
MpoJIayKHATA IIeHA U I[eHaTa Ha MPUI00MBaHE Ha JISIIOBETE).

2.6. UMenata Ha OJUTOpPHUTEe, OTrOBapsillM 32 MNpoBepKaTa W 3aBepKaTa Ha
CYEeTOBOAHATA HH(pOPMALHSA

VI “UKB Acerc MennmxmbHT” EAJL € ckimrouniio 3a cMetka Ha JloroBopHus ®@oH 10roBop €
peructpupanusi onutop ,I'pant Topuron” OO/l 3a mpoBepka u 3aBepka Ha [ogumrHUS
cuetoBoJieH otueT Ha DoHga B cboTBETCTBHE ChC 3akoHa 3a CYETOBOJACTBOTO, 3aKOHA 3a

HE3aBUCUMUS (PMHAHCOB OJIUT U MEXIYHAPOJIHUTE CYETOBOIHUA CTaHIAPTH.

I paiT TopuTon” OO/ e perucrpupano Ha 22.05.2000r. mo ¢.n. No 9558/1995 r. Ha
Coduiicku rpancku cpa, maptuaeH Ne 25132 per. 1, tom 297, ctp. 30. NO B perucrsp
BYJICTAT 831716285
I pant Toputon” OO/l e cbhc cemanuie: U agpec 3a KOPECIOHJEHIUs: bbarapus, odmact
Codwus, 06m. Cronmuna, rp.Codus paiton Jlozenen, m. kox 1407 yn. JDKEUMC BAYUEP Ne
120 et.3, tenedon: (02) 980 55 00, daxc: +(02) 980 64 08, enexkrponeH aapec (e-mail):
office@gtbulgaria.com.

»I'panT TopuTron” OO/l e ¢ muuen3 Ne 0321/1999 r., upe3 peructpupanus ogurop Mapwuii
AnocToJI0B.

2.7.CBeienns 3a BH/10BeTe H OCHOBHHUTE XapaKTepPUCTUKHU HA JsJ10BeTe

I[IKb AkTtuB e noroBopeH (oHA MO cMUCHIA Ha 4wi. 5, an.2 OoT 3akoHa 3a JEHHOCTTa Ha
KOJIEKTUBHUTE WHBECTHITMOHHHU CXEMHU M Ha JIPYTH MPEINPHUATHUS 32 KOJICKTUBHO MHBECTHUPAHE.
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@DOHABT € KOJEKTHUBHA MHBECTUI[MOHHA CXEMa 32 MHBECTHpaHE B (DUHAHCOBU MHCTPYMEHTU U
Jpyry JTUKBUAHU (MHAHCOBH aKTHBH 10 CMHCBHIAa Ha wi. 38 or 3akoHa 3a JOeHHOCTTa Ha
KOJICKTUBHUTE MHBECTULIMOHHU CXEMH U Ha JIPYr'd MPEANPUATHS 3a KOJIEKTUBHO UHBECTHPAHE.
I[IKb AKTHB HE € IOPUANYECKO JIMIIE U MOpaaXd TOBA IPUTEKATEIUTE HA JISJI0BE B HETO HSAMAT
npaBo Ha riac. GOHABT MpPENCTaBIsABA KOJEKTHUBHA CXEMa OT OTBOPEH THUI 3a WHBECTHpAHE
OCHOBHO B JINKBHJIHU aKIIMM, OOJIMTalluu U (PUHAHCOBU MHCTPYMEHTH ¢ (GUKCUPAHA I0XOIHOCT,
IIPUETHU 3a THPTrOBUS HA PETYJIUPAH Na3ap B cTpaHara. @OHIBT MOXKE J1a UHBECTUPA U B CXOJHU
(MHAHCOBM MHCTPYMEHTH M WHCTPYMEHTH, ThPI'YyBaHM W Ha pEryjJupaHu Ma3apud B JPYyrd
JbpP)KaBU WICHKU M B TPETHU JbPIKaBU, IOCOYSHH B CITUCHK, 0100peH oT KOH no npeanoxenue
Ha 3aMecTHUK-Tipeacenarens Ha KOH.

NmymecrBoro Ha JloroBopuus Ponz € pasneneHo Ha asuioBe. HoMmuHamHaTta CTOMHOCT Ha
nsnoBete Ha I[Kb AxtuB e 10.00 (mecer) nema. [lsmoBere Ha J[loroBopuusi ®oHnm ce
npuI00MBAT O EMUCHOHHA CTOWHOCT. bposT Ha msnoBere Ha JloroBopHus DoHIT ce TPOMEHS B
pe3yiTar Ha TAxHara npojaax0a win oOpatHo m3kynysaHe. JloroBopHust PoHJ H31aBa camo
LIEJIH JISIOBE.

Jsnosere Ha JloroBopuust ®oun ca 0e3HannyHu GUHAHCOBH MHCTPYMEHTH, PETUCTPUPAHH T10
cMmeTkH B LlenTpanien neno3urtap. Bcuuku as10Be 1aBaT moCOYSHUTE MO-0J1y TIpaBa.

Ilpaso na obpammno uskynyeame. ToBa € clIeLUaJIHO NPaBO, XAPaKTEPHO 3a MAAJIOBETE Ha
JIOrOBOpHUTE (DOHJIOBE U 3a aKLUUTE HAa UHBECTULMOHHUTE APYXKECTBa OT OTBOpeH Tul. Cien
KaTo HeTHaTa CTOMHOCT Ha aktuBuTe Ha JloroBopHus ®onn pocturae 500 000 (mercroTHH
XWISAM) JIeBa, BCEKU mpuTexaTen Ha JsioBe oT LIKbB AkTuB 1o BCsko Bpeme, B paMKHUTE Ha
paboOTHUTE THU U BpEME, UMa IpaBoO Ja MCKa JsUIOBETe My Ja ObJaT U3KYyNEeHH OOpaTHO OT
JoroBopuust @oHj npu ycinoBusTa, npeasuaeHu B IlpaBunara na @onna u [Ipocnekra, ocBeH
KOTaTo 0OpaTHOTO M3KYITyBaHE € CIPSHO B MPEIBUACHUTE B 3aKoHA, B [IpaBuiara na @onaa u
B To3u [IpocnekT ciaydau. MckaneTo 3a 0OpaTHO M3KYyIyBaHE MOXE J1a C€ OTHACS 3a 4acT WIH
3a BCUUKHU MPUTEKAaBaHU OT MHBECTUTOpA JsUIOBe. Bcekn MHBECTUTOpP MMa MpaBo Ja MOMCKa
00paTHO M3KYIyBaHE Ha JASJIOBETE CHU MO BpeMe Ha Mpolleypara Mo 3aMsiHa Ha YIpaBisABallo
JIpyKecTBO, 0e3 Ja ABKM MO-BUCOKM TakCch M 0e3 Jpyrd JOMBIHUTEIHH pa3Xxolu C
U3KIIIOYEHHE Ha pa3XxoAuTe 3a OOpaTHO WM3KylyBaHe. B mpaBuiaTa, ChOTBETHO ycTaBa Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa, MOraT Aa ObAaT MpeIBUICHH JONbIHUTEIHN IPaBUiIa 32
3alllMTa HAa UHTEPECUTE HA UHBECTUTOPUTE TIPU 3aMsHA Ha YIIPaBJISIBAIIOTO JPYKECTBO.

Ilpaso na ungopmayus. Becekn MHBECTHUTOP MMa MpaBO HAa MHQOpMaIMs, ChAbpXKAIla ce B
[Ipocniekta u mepuognunute otuet Ha JloroBopHust DOHJ, KAKTO M Ha Apyra MmyOJMyYHA
uH(popMmarns oTHocHO PoHJa.

VYnpasasaBamoro /[lpyxectBo omoBectsiBa HH(popmaius 3a [loroBopHus ®oHa ChIVIACHO
M3MCKBaHUATA HAa 3aKOHA, BKIIOYUTENIHO MOCJIEAHUSA MyOJUMKYBaH TOJUIIEH M IIECTMECeUeH
¢unancoB oruer Ha DoHAa, M MPEAOCTaBs YBEAOMIIEHUS OTHOCHO BBTpEIIHATa MH(OpMAIIHS
no cmuchiia Ha Permament (EC) Ne 596/2014 na EBpomneiickus napiameHT U Ha CbBeTa OT
16 anpun 2014 ronguHa OTHOCHO Ma3zapHara 3J0ynoTpeda, KosATo npsiko ce oTHacs 10 PoHpa, u
3a HACTBIIBAHETO HA JPYrM OOCTOSATENCTBA, MOJUIEKAIIM HAa BIUCBAHE BBB BOJCHHS OT
KOMUCHSITA PErHCThp cbrylacHO Hapeabata mo wi. 30, an. 2 3K®H, xakTto U 3a HACTHIWIH
IPOMEHU B TE€3M OOCTOSTENCTBAa. YIpaBisBaiioTo [IpykecTBo mpenoctaBs Oe€3IIaTHO, MPH
MOMCKBAaHE OT MHBECTUTOPUTE 3alMCBAlIN JSJIOBE, TOPENOCOYCHUTE OTYETH U HH(pOpManus
BbB BCcHYKM o¢ucu (“Tumera”’) Ha YmpaBisBamoTo J[pyXecTBO, KBAETO Ce€ H3BBpIIBA
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npojaax0aTa/o0paTHOTO M3KYyIyBaHe Ha IsUIOBETE, KAKTO U T'M OMNOBecTsBa 4pe3 MHTepHeT
cTpaHuIara Ha YmpasnsBamorto JpyxectBo. [IpaBoTo Ha uHPOpMaLKs HA HUHBECTUTOPUTE BHB
@doHza He MoOXKe Ja MNPOTUBOpEYM Ha 3abpaHa WM OrpaHUYEHUE 3a pa3KpUBaHE Ha
I/IHq)OpMaL[I/ISI, NpeaABUICHO B HOPMATUBCH AKT, KAKTO U J1a BOJAU OO pa3KpHBAHC HAa TbPrOBCKa
TallHa U HOYy-Xay Ha YIIpaBisaBawoTo [pyxkecTso.

Ilpaso na nuxksudayuonen osn. Ilpexpamssane na @onda. Bceku MHBECTUTOP UMa MPaBO HA
4acT OT UMYIIecTBOTO Ha DoHJIa TP HeroBaTa JIMKBUAALNS, ChOTBETHA HA MPUTEKABAHUTE OT
Hero JsuioBe. ToBa MpaBoO € YCIOBHO - TO Bb3HMKBA U MOXE J1a ObJie YHNPaXHEHO CaMO B
ciydaif, 4e (M JOKOJKOTO) Mpu JUKBUAanusta Ha DoHJa, ciel yAOBICTBOPSBAHETO Ha
MPETECHIIMUTE Ha BCHYKU KPEAUTOPH, € OCTAHAIIO MMYIIECTBO 32 PAa3MpEACNIIHE MEXIy
MpUTEXKATENIUTE Ha JISJI0BE U 0 pa3Mepa Ha TOBA UMYILECTBO.

Ilpaso na nooasane na sxcanbu. Bcekn HHBECTUTOP MMa MPABO HA MOJIaBaHE Ha KaJIOU U MOXKE
na ce 3amo3Hae ¢ [lonmutukara Ha ,,lIKb Acerc Mennmxmbut® EAJl 3a pasriexnane Ha
*KanOu, TMOAaJeHW OT HHBECTUTOPUTE B YIPABISABAHUTE OT JAPYKECTBOTO KOJIEKTUBHU
WHBECTUIIMOHHU CXEMH, Ha KIMeHTHTe, duiito noptdeim ,,l1IKb Acerc MenumxmMbHT EAJ]
ympapisiBa 0e3 crenuaaIHi HapeXAaHus OT KJIMEHTa U Ha KIIMEHTHUTE, KOUTO ca MOoJy4yaTelld Ha
WHBECTUIIMOHHN KOHCYJITAllMd OTHOCHO (DMHAHCOBU MHCTPYMEHTH, KOSATO € MyOJMKyBaHa Ha
caiiTa Ha Jpy>KecTBOTO WWW.Cccbam.bg.

CbBeTHT Ha JUPEKTOpUTE Ha YIpaBisiBamoTo pyXecTBO mpruemMa MOJUTHKA 33 Pa3yMHOTO U
0Bbp30 00paboTBaHE HA MOJAJACHH OT MHBECTUTOPHUTE JKalOu, chritacHo wi. 118 u riiaBa cenma
B oT Hapenba Ne 44,

[Ipenn cxirouBaHe Ha JOrOBOpP YMNpasisaBamoTo JpyKecTBO € UIBXKHO J1a NMpEeAoCTaBU Ha
WHBECTUTOPHUTE OE3IUIATHO W TIO JIECHOJIOCTBIICH HA4YWH WHGOpMAanus OTHOCHO peaa 3a
NoJaBaHe Ha XKaJOW CBITACHO MOJMUTUKATa MO ajl. | W MHTEpHET CTPaHuIaTa, Ha KOSATO
MOJIMTUKATa € MyOJIMKyBaHa, KaKTO M OTHOCHO BB3MOKHOCTTA 3a IOJIaBaHE Ha XaJIOu Impen
K®H u apyru nbpXkaBHM OpraHM, KakTo M (OpPMHUTE 3a H3BBHCHJIEOHO pasriiexaaHe Ha
CIIOPOBE, KOUTO Ca Ha pa3NoyiokeHne Ha HHBecTUTOopa B Penydnuka bearapus.

MHBecTuTOopUTe MMAT MpaBoO Aa MOJAaBaT kanlOu, 0e3 Ja 3aIulamar TakCH. YIIPaBIsABaILOTO
JIpy>KecTBO € AIBKHO Ja PerucTpupa, pasriefa U OTTOBOPH Ha BCsKa kajba 0e3 M3JIMIIHO
3a0aBsHe, HO He MO-KbCHO OT 10 paboTHM IHU OT Aarara Ha nocTbiBaHeTO M. KoraTo B cpoka
O MPEIXOJHOTO H3pEeueHHe He MOoXKe JAa ObJe Hu3IpaTeH OTroBop, Y IPaBIsABaIOTO
HpyxectBo yBenomsBa xanoononarens 1 KOH nHe3abaBHO 3a mpuyMHUTE 3a 3a0aBSIHETO U
II0COYBA CPOK 3a IPUKIIIOUBAHE Ha MPOBEPKATa U U3TOTBSIHE HA OTTOBOP.

JonbaautenHa HHQOpMAaIMs OTHOCHO pena 3a I0/aBaHe, PEruCTpUpaHe, pasIriexaaHe
OTTOBapsiHE Ha JKaJlOM OT WHBECTUTOPUTE CE€ CHAbpPXKA B MpUETaTa OT YIPaBIsABAIIOTO
HpyxectBo noauTHka no ai. 1, kakto u B wi. 118, rmaBa cenma ,,B“ ot Hapen6a Ne 44.

JoroBopuusat @oHI ce npekparsBa IO pelIeHWE Ha YrpasisgBamoTo JlpyecTso,
BKJIIOUMTEIHO B ciy4yas Ha OOpaTHO HM3KyIyBaHE Ha BCHYKHU JsJIOBE, NMPU OTHEMaHE Ha
pa3peleHnueTo Ha YIpasisiBamoTo J(pykecTBo 3a opraHusupane u ynpasieHue Ha PoHpia ot
K®H, ¢ uskitoueHne Ha OTHEMaHE Ha pa3pelIeHHeTo Ha OCHOoBaHwe 4i. 19, am. 2, 1. 3
SAKUCAIIKHN. JloroBopHustr ®PoHx ce mpekparsBa M INpU OTHEMAaHE Ha JIMIIEH3a Ha
VYnpasnsaBamoTo JpyxecTBo, IpU OTHEMAHE HA pa3pelICHUETO 3a ynpaBieHue Ha JlIoroBOpHUS
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®ounpg no wi. 19, an. 2, 1. 3 3AKUCIIIKHN, kakTOo M npu NpeKkpaTsiBaHEe WM OTKPUBaHE Ha
MIPOU3BOJICTBO O HECHCTOSTEIHOCT HAa YTpaBisABaloTo JpyXecTBo, ako HE C€ OCBIUIECCTBU
3aMsHa Ha YHpaBisaBamloTo J[pyXecTBO, KaKTO W B JPyrd MPEIBUACHH B 3aKOHA ClIy4aw.
W3BBbH ciayuyass Ha OTHEMaHE Ha Pa3pelICHUETO 3a OpraHu3upaHe WU ymnpasieHue Ha Donpa,
npekparsaBaneTo Ha JloroBopHus Pona ce u3BbpiuBa ¢ paspemenne Ha KOH, npu ycnosus u
no pexn, onpeneneHu B 3AKMCHAIIKM u Hapen6a Ne 44. Kem 3asBinenuero no KOH 3a
M3/1aBaHEe Ha pa3pelieHue 3a MpeKpaTsBaHE ce Mpuiarar Iulad 3a JMKBUjanus Ha PoHpa, B
KOMTO 3aJb/DKUTEIHO CE€ MNPEABMXKIAT MEpPKH 3a 3alllUTa Ha MPUTEKATEIUTE Ha JISUIOBE,
BKIIFOUMTEIIHO 3a0paHa Ja ce M3BBPIIBAT CIENKU ¢ akTUBUM Ha DoHAa, OCBEH aKo TOBa ce
Hajlara oT JIMKBUJALMATA; JaHHU U IOKYMEHTH 3a IMpejylaraHus JUKBUaaTop Ha DoHja, KaKTo
W Jpyrd JaHHU W JOKyMEHTH, ompeneneHu B Hapenda Ne 44. Jlumara, ompenencHu 3a
nukBuaaTopu Ha @onna, ce ogobpsiBat ot KOH.

2.8. ®onx0Ba GOpca, HA KOATO €A KOTUPAHHU U ThPIryBaHM Jss10BeTe HA DoHAA

Hsnosere Ha [IKB AkTHB He ca peructpupanu 3a Thproeus Ha “bwiarapcka ¢onmoBa 6opca”

AL

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

JoroBopuust ®oHJ € pasjeneH Ha J4J0Be, KOUTO IOCTOSHHO C€ W3JaBaT/IpojaBaT Ha
WHBECTUTOPHUTE TPU YCIIOBHUATA Ha MyONWYHO mpeniarane, kato @onpa ru m3KkymyBa oOpaTHO
HOCTOSIHHO OT MHBecTuTopuTe. JloroBopHusatr PoHj u3gaBa, MpojaBa M U3KyIyBa OOpaTHO
CBOUTE JSJIOBE UpE3 YIPABIABAILOTO APYKECTBO Bb3 OCHOBA Ha IMCMEH J0rOBOP-IIOPBYKA C
KJIMEHTA.

HNuBectutopute Morat na 3akymsat asuioBe Ha LIKb AktuB wnm ga my mpoganaT oOpaTHO
MPUTEKABAHUTE OT TSAX HETOBU JISUIOBE IO 1I€HA, OCHOBaHA HAa HETHATa CTOMHOCT HA aKTUBHTE
(“HCA”) na JoroBopuus ®ounx 3a equn gsut. [Ipu npunodusane Ha nanose Ha LIKb Aktus ot
JIPYyTo JIUIE, € HOPMATHO I[eHaTa Ha Te3W JsuioBe ChIno aa € Onuska 1o HCA nHa egun ms.
CnenoBarenno, noustuero HCA e kimouoBo 3a pa3dupaHe Ha mpolieca Ha MHBECTHpPAHE B
Horosopuaus ®oH.

Mpexata ot oducu (“rumera”), KOUTO OcCUTypsBa YmpamisBamoTo JlpyxkecTtBo 3a
OCBIIECTBsIBAHE Ha Mpojaxkbata u 0OpaTHOTO M3KymyBaHe Ha AsoBere Ha [IKB AxtuB u 3a
KOHTaKTH C WHBeCcTUTOpHUTE ca oducure Ha “Ilenmpanna xoonepamuena 6anxa’ AJl, Tp.
Codus (Bux [Ipunoxenue 1).

VYnpasasaBamoro J[pyxecTBo CKJIIOUBAa JJOTOBOpP 3a AUCTpUOYIMsS Ha nsioBeTe Ha PoHIa ¢
“llenTpanHa koomneparuBHa 6anka” AJl, ¢ KOWTO nenerupa Ha OaHKaTa OCHIIECTBIBAHETO Ha
CIIJHUTE OCHOBHM (YHKIMM W JEeHCTBUA: a) M3rOTBSHE Ha MOPBUYKM IO YKa3aHUS Ha
MHBECTUTOPHUTE 3a MpoAakOda M oOpaTHO M3KyNyBaHe Ha AsyioBe Ha DoHJa, mpUeMaHe Ha
NOPBYKH OT HMHBECTUTOPHUTE, 3a€AHO C TMPHIOKEHHSATa KbM TAX; O) TMpenaBaHe Ha
MHBECTUTOPUTE Ha JOKYMEHTH, CBbP3aHU C Mpojaxodara U 00paTHOTO M3KyIyBaHe Ha JsIIOBE
Ha QDoHaa (MOTBBPXKIEHHUS 3a H3BBPIICHUTE CAEIKM OT YmpaisBamoro JlpyxkecTso,
JeKJIapauy 1mo o0paselr); B) MPEJOCTaBsSiHE HAa WHBECTUTOPUTE Ha MyOInyHa WHGOpPMAIIHS
OTHOCHO JieiiHOCcTTa Ha DOHAAa M M3/1aBaHUTE OT HEro JSUIOBE, BKIIOUMTEIHO MPOCHEKTa Ha
®oHpa, HGOpMAIM 32 HETHaTa CTOMHOCT Ha akTuBUTe Ha DOHIa, 32 €eMHCHOHHA IIeHa U
[eHata Ha oOpaTHO WM3KynyBaHe Ha JsioBe Ha DoHJa, NEPUOAUYHHUTE OTYETH U
YBEIIOMJICHHSITA, ChABPKAIIN BhTpemrHa nHpopmanus Ha PoHIA, MAPKETHHTOBH MaTepUalld
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Ha DoHaa U Ap. O yKa3aHUs Ha YTIpaBisiBaioTo pyKecTBo; I') IPyrd MpaBHU U TEXHUYECKH
JIEUCTBUS, CBBP3aHU C TOPENOCOUYCHUTE.

Ilokynka na osanoseeme oupexmuo om @onoa

[To mpaBMIIO MHBECTUTOPUTE MOTAT BCEKM pabOTeH JeH Aa 3akynsaT asuioBe Ha L[KB AxTus
JUupekTHO oT PoHIa, upe3 HEroBoTo Ympasissaulo Jpyxkectso. MHBecTuTopure ciiensa na
NoJa/aT AOrOBOP-TIOPBYKA 32 MOKYIKA Ha JSJIOBE 10 YTpaBisBamoTo /IpykecTBo /HapudaH
1Oo-0JIy camo ,,JIOpbYKa’/, 3a€JHO C HEOOXOIUMHTE NPUIOKEHUS KbM Hes B oducute Ha
“Llentpanna KoonepatuBHa banka” AJl, ocurypenu ot YmnpasusBamo /[pyxecrso “LIKb
Acerc MeunxmbHT EAJl 1 mocouenu B [Ipunoxenue Ne 1 kpMm I[Ipocrniekra, B pamkute Ha
pabOTHOTO BpeMe Ha KOHKPETHHsI o(HC.

[Ipu mojgaBaHe Ha MOPHUKUTE 3a IMOKYNKAa HaA [SJIOBE HHBECTUTOPUTE ClelBa Ja Ce
JETUTUMUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JIuuyHa kaprta). [Ipu monmaBaHe Ha mopbuka OT
MMETO Ha IOPUIUYECKO JIUIE WJIM B JPYTU ClIydyal Ha TPEICTaBUTEJICTBO, MPEICTABUTEIIAT
cleqBa Ja YJOCTOBEPH CBOSITA MIPEICTABUTEIIHA BIACT C JOKYMEHTH ChIIIAaCHO 3aKOHA AKO MpH
M0JIaBaHEe Ha TIOPHUKATA HHBECTUTOPHT (PUINICCKO MITH FOPUINICCKO JIUIIE CE MTPEICTABISABA OT
'BJIHOMOIIHUK, TOCIEAHUAT CJellBa Ja MNPUJIOKU KbM MOpHUKATa HOTAPUATHO 3aBEPEHO
II'BJIHOMOIITHO (B OPWUTHHAJ WJIM HOTApUATHO 3aBepeH mpemnuc). [IpiHOMONIHOTO TpsiOBa ma
ChIBpPKa OBIACTSIBaHE 3a MpUI00MBaHe (M3BBPIIBAHE HA CACNKH) ¢ ((MHAHCOBU MHCTPYMEHTH.
M3uckBaHETO 3a MBIHOMOILHO HE C€ Ipujara B ciydyall Ha MOJaBaHE Ha MOpbUYKaTa uype3
WHBECTHUIIMOHEH MOCPEHUK. B pe3tome, TOKyMEHTHTE 3a JETUTUMAIUS U MIPEICTABUTEIICTBOTO
NpU TOJaBaHE HAa TMOPBHYKU 3a NMpuaoOuBaHe Ha JsoBe OT PoHAA, BKIIOUUTEIHO IPHU I0-
cnenuuYHU CUTyalluu (IPEICTaBIsIBAHE HA HEMBIHOJIETHH M Jp.) C€ ChIbpXKAT B
[Ipouenypara 3a jerutumainusi U MpeAcTaBUTEICTBO KbM [IpaBunmnuka Ha ,llenTpanen
Henosutap” AJl. lombaHuTenHa nH(OpMAIIKS B Ta3U BPh3Ka MOXKE J1a CE MOJIy4d B OQUCUTE, B
KOUTO C€ MpUeMar NOpPBYKUTE, KAaKTO U OT VIHTepHeT cTpaHuiatTa Ha YIPaBJsBaIIOTO
JIPY’KECTBO.

HHBEeCTUTOPHT MOXKE Ja OTTErNau (OTMEHH) MOoJAajeHaTa MophbYyKa 3a MOKYIMKa Ha JSI0BE OT
®onma Hal-kbcHO 10 16:00 4. B neHs Ha mojaaBaHeTo . VIHBECTUTOPHT MOXKE Ja OTTEIJIH
(oTMeHHM) TOpBUYKA 3a TOKYMKa Ha JsuoBe, momaneHa ciex 16:00 4., mo 16:00 uvaca Ha
cienBaius paboOTeH JIeH.

Emucuonna cmoitnocm (nokynna uyena). Jsnosere Ha IIKb AxtHB ce 3akymyBaT oOT
WHBECTUTOPUTE MO E€MHCHOHHA CTOWHOCT, paBHAa HA HETHAaTa CTOMHOCT HAa AaKTUBHUTE Ha
HoroBopuust @oH HA €AUH IS

JlsanoBeTe ce 3aKkymyBaT MO €MHCHOHHA CTOWHOCT 3a paOOTHHSA [€H, CleABall JeHS Ha
npueMaHe Ha opbuykaTta. EMIUCHOHHATa CTOMHOCT Ha JIAJIOBETE 3a CleBalus paboTeH JIeH ce
m3uucisBa 10 11:30 gaca B eHs cienBal IeHs Ha ToJJaBaHe Ha MOpbhYKaTa.

CymMara cperry npua00MBaHUTE JSIJI0BE €€ MPEBEXkKIA MO OAHKOB ITBT MO CIIEIIMAIHATA CMETKA
npu bankara Jleno3urap, OTkpuTa OT YNpaBisBalloTo ApYyxkecTBO B nons3a Ha @onja. Cymara
MOJKE J1a c€ BHECE U B OpOil Ha TUIIIETaTa, OCUTYPEHHU OT YTIPaBISBAIIOTO JIPY>KECTBO.
[lopbukaTta 3a MOKyNKa c€ M3IBJIHSABA IO €MUCHOHHATAa CTOMHOCT, ONpeaesieHa 3a JICHS,
cleiBalll Jarara Ha MojaBaHe Ha mnopbukara. [loppuku, momanenu cien 16.00 wgaca, ce
U3MBIHSABAT 10 €MHCHOHHATa CTOMHOCT 3a BTOpUS pabOTeH JIeH, CleABall JCHsS, B KOWTO €
HalpaBeHO NHUCMEHOTO HuckaHe. [lopbhukara ce HM3MBIHSABA JO pa3Mepa Ha BHECEHAaTa OT
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MHBECTUTOpA CyMa, pa3/ielieHa Ha ONpejereHaTa €MHCHOHHA CTOMHOCT Ha €IWH I, KaTo
OpoAT Ha 3aKyIEHUTE LN JISI0BE CE 3aKPBIUIABA KbM I0-MAJIKOTO LSJI0 YUCIIO, @ OCTaThKa OT
BHECEHaTa CyMa C€ Bb3CTAHOBSIBA HA MHBECTUTOPA B 3-THEBEH CPOK OT JlaTaTa Ha U3IbIHEHUE
Ha MopbUKara.

Jlonvanumennu pazxoou. ToBa ca pa3xoJuTe 3a U3/1aBaHe HA YJJOCTOBEPEHHE 3a MPUTEKABAHU
(rHAHCOBH MHCTPYMEHTH (YIOCTOBEPUTENICH JOKYMEHT 3a PUTE)KaBaHe Ha JstoBe Ha PoHpa,
n3naBad oT “Llentpanen Jlemosurtap” AJl), ako TakoBa € IMOWMCKAaHO OT HHBECTUTOpA. Te3m
JOITBJIHUTENIHU Pa3X0/JM HE C€ BKJIIOYBAT B €MHCHOHHATa II€Ha U C€ 3aIljjaliaT OTIAEIHO OT
WHBECTUTOPHUTE B pa3Mep, KaKTO CJeJBa:
® 32 M3/aBaHE Ha YJOCTOBEpEHHE 3a MPUTES)KABaHW (PUHAHCOBM HHCTPYMEHTH — 4
(geTupm) JB.;
® 33 MOIIEHCKHU Pa3XOJu — TaKCH B pa3Mep Ha ChOTBETHATA MOLIECHCKA WM KypUEpcKa
ciyx0a

H3nvanenue na nopvuka 3a nOKynKa u npudoousane na oanogeme.

ITopbukuTre 3a mokyrnka Ha Jsn0Be Ha POHJA ce M3NBJIHABAT B CPOK 0 7 IHHU OT JaTaTa Ha
MoJlaBaHe Ha TMOpbUKATa, Ype3 3aBepsBaHE Ha CMETKaTa 3a ()MHAHCOBM WHCTPYMEHTH Ha
unaBectuTopa B “llentpanen memosurtap” AJl ¢ Opos 3akyneHu nasuiose.lloTBBpKIACHHETO HA
U3MBIHCHUETO HA MOpBhYKaTa (3a MPHUAOOMBAHETO HA JAJIOBETE) MOXKE Ja ObJe MOIyueHO
JIMYHO WJIM Ype3 II'bJIHOMOIIHUK C HOTAPHAIHO 3aBEPEHO U3PUYHO IBJIHOMOUIHO Ha THUIIETO,
KBJIETO € MpHeTa MOopbukara, B CPOK JO Kpas Ha MbpBUS pabOTEeH JEH cielBal] JIeHS Ha
M3I'JIHEHUETO Ha Tnopbukata. [lo JkellaHMe Ha MHBECTUTOPA NOTBBPKICHHETO Ha
U3IIBIHEHUETO Ha MOopbhyKaTa (3a Mpua0o0MBaHETO Ha JSJIOBETE) MOXKE /1a ObJe MOJIyYeHO W Ha
MOCOYCHHS B MOPHUYKATa €-MEHJI B CPOK JIO Kpas HAa IbpPBUS paOOTEH JICH CIIEABAIN JCHS Ha
M3IBJIHEHUETO HA OPBhYKATA.

B cnydaii Ha BpeMEHHO criupaHe Ha OOpaTHOTO M3KYIyBaHe Ha JsUIOBE MOpBhUYKaTa 3a MOKYIKa
Ha JJI0BE, TMOAAJIeHa CJIe]l MOMEHTa Ha CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHE, HE MOMJICKH Ha
U3MBIHEHUE, ThH KaTo, CBHIIACHO 3aKOHAa, NMpPU COHpaHe Ha OOpaTHOTO H3KYyMyBaHE ce
MPEYCTaHOBSIBA 3a CHINMS CPOK W H3AaBaHeTO (mpopaxbara) Ha asuioBe (BX. ‘“‘BpemeHHo
CIUpaHe Ha 0O0paTHOTO M3KyNyBaHe”). YMpaBIsSBaIIOTO APYKECTBO BH3CTAHOBSIBA CYyMHUTE Ha
HHBCCTUTOPHUTEC, MOAATIN IMOPBUKU 3a MOKYIIKAa Ha AAJIOBE, 110 OaHKOBaTa UM CMETKa WJIH Ha
KacaTa Ha JPY>KeCTBOTO 10 Kpas Ha paOOTHUS JEH, Ce/IBalll ACHs B KOWTO € B3€TO PEIICHUE 3a
CIMpaHe Ha eMUTHUPAHETO Ha JSUTOBE. B TO3M cirydail MOKymKaTa Ha JsJIOBE CE€ M3BBPIIBA Upe3
MoJIaBaHe Ha HOBA MOPBYKA clie/l Bb30OHOBSIBAaHE HA 0OPATHOTO M3KYITyBaHE Ha JISIIOBE.

/Ipy2u nauunu 3a nokynka na oanoee na Ponoa

WuBectuTopuTe (U3NYECKU JTUIAa MOTaT Ja 3aKynaT asaiose Ha JloroBopHust @OHJ U MPSIKO OT
Ipyru  (u3Muecku M@, KaTro TOJ3BAaT YCIHYrUT€ HAa HMHBECTUIMOHEH MOCPEIHUK —
peructpannoHeH areHT (BX. “TIpexBbpisHe nanose Ha Ponja. Bropuuna Teprosus’).

B cnyuaii, ue mHBecTuTOpuTE 3aKymyBar AsuioBe Ha L[Kb AkTuB upe3 MHBECTHMIIMOHHU

MNOoCpE€AHUIM, TC IC ABJDKAT U JOIMMBJIHUTCIHN KOMHUCHUOHHM M TaKCH, ChIJIACHO TapI/I(i)I/ITe Ha
CBHOTBCTHHUTC MMOCPCAHUIIN U TOTOBOPUTE, CKIIFOYCHU C TAX.
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2.10. YcaoBusi u pea 3a oOpaTHO M3KYNyBaHe HA JslJioBeTe U 00CTOSITEJICTBA, NMPU
KOHUTO MOe /1a Obje CIPSIHO 00PAaTHOTO U3KYNyBaHe

[To mpaBwno waBecturopure B LIKB AkTHB mMorar na mpomagar obpatHo Ha DoHma cBouTe
JISTOBE TIpe3 Bceku paboTeH neH. HeoOxoammo ycroBue 3a 00paTHO U3KYITyBaHE Ha JSUIOBETE €
TE€ J]a ca PEruCTpUpaHH IO KIMEHTCKa MOJCMETKAa Ha HMHBECTUTOpa MpH YIMPaBIABALIOTO
HdpyxecTBO (ako JSJIOBETE Ca PETMCTPUPAHU MO KIMEHTCKA MOJCMETKA MPU MHBECTUIIMOHEH
MOCPEAHUK, HEOOXOAUMO € Hal-HampeJ MHBECTUTOPHT Ja HAPEAU MPEXBbPISHE Ha JASJIOBETE
0 CBOSI MOJICMETKA Mpu YTipaBisiBaioTo [pyxecTso).

[TputexxaTenure Ha AAJI0OBE clieABa Jla MMOAAAAT JIOrOBOP-MOpHYKA 32 0OPaTHO M3KYIyBaHEe Ha
JISI0BE /HapU4aH I0-I0JIy caMo ,,IOpbYKa’/, 3aeTHO ¢ HEOOXOAUMHUTE MIPUIIOKEHUSI KbM HEsl, B
oducHure, KpJETO Ce MpuUeMaT U MOPHUYKU 3a MOKYIKa Ha asuoBe: oducure Ha “Llentpanna
Kooneparusna banka” AJl, ocurypenun ot VYnpasmsamo J[pyxkecrBo “LIKBb Acerc
MeunmpxmbHT” EAJl m mocouenu B Ilpunoxenue Ne 1 kbm Ilpocnekrta, B pamkuTe Ha
pabOTHOTO BpeME Ha KOHKPETHUSI OuC.

[Tpu mogaBaHe Ha MOPBUKUTE 32 OOPATHO M3KYIyBaHE NMPUTEKATEIUTE HA JSII0OBE CIIE/IBa J1a ce
JETUTUMHUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JimyHa kaprta). [lpu momaBane Ha mopbyuka OT
MMETO Ha IOPUAMYECKO JIMIE WIM B IPYTH CIIy4au Ha MPEICTaBUTEIICTBO, MPEICTABUTEINSAT
cie/Ba Jja YI0CTOBEpHU CBOSITa MPEACTaBUTEIHA BJIACT ChITIACHO 3aKOHA AKO IPH MOJaBaHE HA
nopbUKaTa WHBECTUTOPHT (PU3UYECKO WM IOPUIMYECKO JIMIE C€ TpeACcTaBisBa OT
II'BTHOMOIIHUK, TIOCJIEIHUAT CJIeBa Ja MPUJIIOKHU KbM IMOpbUYKATa W HOTAPUATHO 3aBEPEHO
'BJIHOMOIIHO (B OpWUTHHAN WM HOTApUATHO 3aBepeH mpenuc). [IbmHoMomHoTO TpsiOBa na
ChIBPKA OBJACTABAHE 3a Pa3MoOpekIaHe ¢ (PMHAHCOBM MHCTPYMEHTH (Ipojak0a Ha ISUIOBE).
M3uckBaHETO 32 MBIHOMOIIHO HE ce€ MpuJiara Ipu MojJaBaHe Ha MOPbYKa Ype3 WHBECTUIIMOHEH
MocpeHUK. B pe3toMe, TOKyMEHTUTE 3a JETUTUMALMS W MPEACTABUTEICTBOTO MPU MOIaBAHE
Ha MOPBYKH 32 00paTHO M3KYIyBaHe Ha AsuioBe oT DoHAa, BKIIOUUTETHO MPH MO-ClienuGuIHI
cuTyaruu (MIpeACTaBIsIBAHE HAa HEMBIHOJETHU W JAp.) ce chabpxkaT B I[lpouenypara 3a
JeTUuTUMAIUsl W TpeactaBuTenctBo kbM [lpaBunnuka Ha ,llentpanen Jlemosurtap” A/l
Hombnuutenna wuHdoOpManuss B Ta3d Bpb3Ka MOXKE Ja ce mnoidydd B oducure Ha
VnpasnsBamoro [[pyxecTBo, B KOUTO c€ NOpHeMaT MOPBUKUTE, KAKTO U OT HHTepHeT
CTpaHHIaTa Ha YTPaBISIBAIIOTO APYKECTBO.

HMHBeCTUTOPHT MOXKE Ja OTTerNM (OTMEHHM) IMOJAaJeHaTa MopbUKa 3a 00paTHO M3KYIyBaHE Ha
nsmoBe Ha Ponpa no 16:00 4. B gAeHs Ha momaBaHeTo M. MIHBECTUTOPHT MOXeE Ja OTTETIH
(oTMeHHM) TOpBUKaA 3a TOKYMKa Ha JsuoBe, mopaneHa ciex 16:00 4., mo 16:00 uvaca Ha
cienBaius paboOTeH JIeH.

Ilena na oopamno uskynyeane. 1|IKb AkTUB M3KymyBa 0OpaTHO CBOMTE JSUIOBE MO II€HA Ha
00paTHO M3KYITyBaHe, paBHA HA HETHATAa CTOMHOCT Ha akTUBUTE Ha JloroBopHus @oH Ha eNUH
JIsU1, HaMaJleHa ¢ pa3xoJuTe Mo oOpaTHOTO M3KymyBaHe B pasmep Ha 0.5% (Hyna wsuio U mer
JIECETH Ha CTO) OT HETHAaTa CTOMHOCT HAa aKTUBUTE Ha €IUH sl [[soBeTe ce M3KymyBatr
obpatHo oT PoHAA MO IIeHa Ha OOpaTHO M3KyMyBaHe 3a paOOTHUS JIeH, CIeABall JCHS Ha
npreMaHne Ha nopbukata. [lopbuku, mogaaenu cien 16.00 gaca, ce U3MBIHABAT MO I[eHATa Ha
00paTHO M3KYITyBaHe 3a BTOPHS pabOTEH JIeH, CIIEABAII ICHS, B KOWTO € HalpaBeHO MICMEHOTO
uckane.llenara Ha 0OpaTHO U3KyITyBaHe Ha JSUIOBETE 3a CleABAIINs pabOTEH IeH Ce U3YHCIIsABA
no0 11:30 waca B JieHs ciieBaI JIeHs Ha IMOJjaBaHe Ha MOPBhUYKATa.

Honvanumennu pazxoou.

ToBa ca pa3xoJuTe 3a U3/laBaHe Ha YJAOCTOBEPEHUE 3a MPUTEKABaHU (PMHAHCOBU MHCTPYMEHTH
(ymoctoBepuTeneH JOKYMEHT 3a MpuUTekaBaHe Ha JsoBe Ha DoHpma, nznaBan ot “llenTpanen
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Heno3utap” AJl), ako TakoBa € TOHMCKAaHO OT HHBECTHUTOpA3a OCTAHAJIUTE NPHUTEKABAHU

JUI0BE, aKO HMa TaKMBa M aKO YJOCTOBEPEHUE € IOMCKAHO OT HHBECTUTOpa. Te3u

JTOIBJIHUTENIHU Pa3XoJid HE ce BKJIIOYBAT B lLleHAaTa Ha OOpaTHO M3KYIyBaHe M Ce 3aruiamiar

OTJIEJIHO OT UHBECTUTOpA B pa3Mep, KaKTo cie/iBa

- 32 W3JaBaHE Ha YIOCTOBEPCHHE 3a NPHHEKABaHH (MHAHCOBH MHCTPYMEHTH — 4(deTupn)
1B.;

- 32 TOLIEHCKM Pa3XOAM — TAKCH B pa3Mep Ha ChOTBETHATa IOIIEHCKA WM KypUEpCKa
ciyxoa.

H3nvanenue na nopvuku 3a 00pamuo U3Kynyeane u npexevpiane Ha 00pamHuo u3KyneHume
oanoge. Iloprukute 3a 00paTHO M3KYITyBaHe Ha JsutoBe Ha DoHAA ce M3MBIHABAT B CPOK 10 10
THU OT Jarara Ha IOJaBaHE Ha MOpbYKaTa C€ M3MBJIHSIBAT U CMETKaTa 3a (PUHAHCOBU
MHCTPYMEHTH Ha nHBecTuTOpa B “lLleHTpanen nenosurap” AJl ce 3agbiikaBa ¢ Opos 0OpaTHO
W3KYIIEHU JSJI0OBE Ha MMBPBUS pabOTEH JEH, Ce[Ball JIeHs Ha MojaBaHe Ha MOpbhYKaTa, HO HE
10-KbCHO OT 10 paboTHHU JHU Clle JeHs Ha ITOaBaHe Ha OPbUYKaTa.

Jbmxumara cyma cperly oOpaTHOTO M3KYIMEHUTE JSJIOBE ce 3aIuialia Ha WHBectuTopa B 10-
JTHEBEH CPOK OT JIaTaTa Ha M3ITBJIHEHHE Ha MOphUKaTa Mo yKazaHa OaHKOBa CMETKa WM B Opoit
Ha TruuieTara Ha YmpasisBamoTo [pyxecTso.

[ToTBBpKIEHUETO Ha M3MBJIHEHUETO Ha IMOpbUKaTa (3a Mpojaxkbdara Ha ASJIOBETE) MOXKE Ja
Oblle MOJYYEHO JIMYHO WJIM Ype3 NBIHOMOIIHUK C HOTAPUAIHO 3aBEPEHO H3PUYHO
I'BJTHOMOIITHO Ha TUIIIETO, KBJIETO € MPUeTa NOPbUYKaTa, B CPOK JI0 Kpasi Ha IbPBUS pabOTEH JIeH
clenBall JeHS Ha M3MOBJIHEHHETO Ha Tmopbukata. [lo jkemaHMe Ha HMHBECTUTOpA
NOTBBPKACHUETO Ha HM3MBIHCHUETO HAa TMOpbhYKaTa (3a mpomaxdara Ha JSIIOBETE) MOXKE Ja
ObJIe MOIYYEeHO U Ha TIOCOYEHHUS B MOpbhUYKATa e-MEIJl B CPOK JI0 Kpasi Ha MbPBUS paboTeH JeH
CJICIBAIL ICHS HAa U3ITBIIHEHUETO Ha MOPBHYKATA.

Bpemenno cnupane na oopamnomo uskynyeane

B uskimounTenHu ciy4au U ako 00CTOSTENICTBAaTa IO Hajlarar, 1o pellieHue Ha Y paBisBalioTo
HpyxectBo, LIKb AKTHB MoOXe BpeMEHHO Ja cIpe OOpaTHOTO H3KYIyBaHE Ha JIsJIOBE.
[ToppukuTe 3a 00paTHO M3KYyIyBaHE, KOUTO ca MOJAJAECHU CJE€J MOMEHTa Ha CIUpaHE Ha
00paTHOTO M3KYIlyBaHe, HE MOJUIekaT Ha M3MbJIHEHHe. B Te3u ciydan TO ce M3BBpIIBA upe3
[10/1aBaHE Ha HOBU MOPBHYKH CJIE] HETOBOTO Bb300OHOBSIBAHE.

[TpumepHO M30posiBaHE Ha Cily4au, MPU KOUTO MOXKE BPEMEHHO Ja ObJe CHpSIHO 0OpaTHOTO
U3KyIyBaHe Ha JsuioBere Ha Donpa ca:

® KOrato Ha peryjMpaH mnaszap, Ha KOUTO CBIIECTBEHA YacT OT aKTUBUTE Ha J[oroBopHUSs
@oHJ| ca TONMYCHATH WU C€ ThPryBaT, CKJIOYBAHETO HA CAEIKU € MIPEKPaTeHo, CIPSHO
WJIM € MOJJI0’KEHO Ha OTPAHUYEHHUS] — 32 CPOKA Ha CIUPAHETO, NI OTPaHUYaBAHETO;

® KOraro H€ Morar aa 6’I)I[aT OICHCHU MMPAaBHUJIHO AKTHUBUTC WJIN MMACUBUTC HaA HOFOBOpHI/Ifl
(I)OH,Z[ nin praBJ’IﬂBaIJ_[OTO APYKECTBO HEC MOXKC Ia CC pasnopeikia C aKTUBUTC Ha
(I)OH,Z[a, 0e3 Ja YBpCIW HHTCPCCUTC HaA IMPUTCIKATCIUTEC Ha OAJIOBEC — 3a CPOK JOKATO
Tpac HEBB3MOXHOCTTA,

e OT MOMEHTa Ha B3€MaHE Ha pEIIeHHE 3a IpeKpaTsBaHe WM IpeoOpa3yBaHe upe3
ClIMBaHe, WJIM BJIMBaHE, MpPU YCIOBUATA M IO pela Ha IJaBa YeTHpPUHAJeceTa OT
SAKUCAIIKN — no mpukimrouBaHe Ha npoueaypara Ha JloroBopuus ®oHn — 1o
IPUKIIIOYBAHE HA IPOLEypaTa;
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e B Cily4yall Ha pa3BalsiHE Ha JnoroBopa ¢ bankara [lemo3urtap mopagu BUHOBHO HEMHO
MoBeJIeHHe, OTHEMaHe Ha JuIeH3a 3a OaHkoBa neiHocT Ha bankara [lemosurtap wim
HajaraHe Ha JpYrd OrpaHUYEeHHUs Ha JEMHOCTTa U, KOUTO MPAaBAT HEBB3MOKHO
M3IBJIHEHUETO Ha 33bJDKEHUATA i IO JOTOBOpA 3a JEMO3UTAPHU YCIYI'M WM MOraTr aa
YBpEASAT HMHTEpPECUTE Ha HpUTexarenure Ha JsioBe Ha DoHga — 3a MUHUMATHUS
HEOOXO0IUM CPOK, HO HE IOBeYe OT 2 Mecella.

[Ipu BpeMeHHO cmnHpaHe Ha OOpaTHOTO H3KyMyBaHe YmpaBisaBamoTro JlpyxecTBo croupa
He3a0aBHO M M3/1aBaHETO Ha JsUI0BE M yBeAoMsiBa 3a Te3u obcrositenctBa KOH u cboTBeTHHTE
KOMIIETEHTHH OpraHd Ha BCUYKH IbP>KAaBU WIEHKH, B KOUTO IMpejsiara JsIoBeTe CU (ako hMa
TakuBa, pa3iuyHu oT buirapus), kakto u bankara Jleno3utap, u “Llentpanen nenosurtap” A/l
110 Kpasi Ha paOoTHH JeH. BpeMeHHOTO cripaHe Ha 00paTHOTO M3KyIyBaHe ce 00sBsSIBa U BHB
BCHYKH oducu Ha YmpasisBamoro /[pyxecTBo, KbaeTo ce mpemiarar asuioBere Ha DoHpa.
VYnpasnsBamoro JpykecTBo yBenoMsiBa MpUTEXKATeNnTe Ha AsiioBe oT DOHa 3a CIIUPAHETO
Ha OOpaTHOTO H3KYIyBaHE, CHOTBETHO 3a YABJDKABAaHE CPOKa HA CIMpaHe Ha OOPaTHOTO
U3KyIlyBaHe, He3a0aBHO CJIe]l B36MaHETO Ha pelleHHe 3a TOBA U Upe3 MyOJIUKaIlis Ha HHTEPHET
CTpaHMULaTa Ha YIPaBISABALLIOTO IPY’KECTBO.

OOpaTHOTO M3KYyIyBaHE C€ BB300HOBSIBA IO peElIeHHWE Ha YmpasisBamoro [lpyxecTBo c
U3THYaHETO HAa CpOKa, ONpENeNieH B PEIICHHETO 3a CIHMpaHe Ha OOpaTHOTO H3KYIyBaHe,
CbOTBETHO B PEIICHHETO 3a YABIDKABAHE CPOKAa HA CIUpaHE HAa OOpPaTHOTO H3KYIyBaHE.
VYBeqOMSBaHETO 32 Bb30OHOBSBaHE CE M3BBPIIBA IO TOCOYECHUS MTO-TOPE Pel.

Komucusra 3a ¢uHaAHCOB HaI30p CHIO MOXKE Ja B3€Ma PEIICHHE 3a CIMPAHETO HAa 00pPaTHOTO
U3KYIyBaHe, B CIIydail Ue MHTEPECUTE Ha IPUTESKATSITUTE Ha JISUIOBE WIIM Ha T1a3apa ro Hajarar.

/Jlpyeu nauunu 3a npooarxcoa na oanose na Donoa

HuBectuTopuTte - (PU3MUECKU JIMIIA MOTAT Jia MpoaanaT AsuioBe Ha JoroBopHuUs (OHI U TPIKO
Ha Jpyrd (U3WYECKHW JHIA, KaTO IOJ3BAT YCIYyTUTE HAa HWHBECTHIIMOHEH IOCPEIHUK —
peructpannoHeH areHT (Bxk. “TIpexBbpisHe nsanose Ha @onna. Bropuuna Tepropus’).

B cnyqaﬁ, Y€ MHBCCTUTOPUTC MMpOoAaBaAT AAJIOBC HaA q)OHI[a Ype3 MHBCCTUIUOHHU IMOCPECAHUILIN,
TC IIC ABJIKAT U JOIIBJIHHUTCIHHM KOMHCHUOHHH M TaKCH, CBIJIACHO TapI/I(l)I/ITe Ha CbOTBCTHHUTEC
MNOCpCAHUIIN U JOT'OBOPUTE, CKIIFOYCHU C TAX.

IIpexBbpisine Ha as10Be Ha PoHga. Bropuyna Teprosus

[Topagu BB3MOXKHOCTTA 3a IMOCTOSHHO OOpaTHO M3KyINyBaHe Ha JsioBere Ha JloroBopHus
@®oHA, peaTHOTO 3Hau€HHE Ha BTOpUYHATA ThProBUs (NMpexBBpisHeTo) Ha JsuoBere Ha LIKD
AKTHB € HECpaBHHUMO IIO-MaJIKO, OTKOJIKOTO IIPU aKIMKM Ha MHBCCTUIMOHHU APYKECTBA OT
3aTBOPEH THUII WM MPH aKIIMK HAa OOMKHOBEHMTE IYOJIMYHU JAPYKECTBA.

HNuBectutopute BbB POHJA, KOUTO BCE MAK JKENasAT Ja MpOoJanaT CBOMTE ISUIOBE Ha TPETO
JuIe, a He Ja TW NpensBsT 3a oOpaTHO M3KymyBaHe oT camusi DoHj, ciie[Ba J1a 3HaAT, 4ye
uznanenure ot LIKb AkTuB 1s10Be ce mpexBbPIISAT CBOOOJHO, 0€3 OrpaHUYeHUs] U YCIOBHS,
HO IIPH CTIa3BaHE Ha ONpeesIeHn HOPMATUBHU pazNope10H, MOCOYEHH M0-/10ITY.

q)I/ISI/I'-IeCKI/ITe JINIIa uUMat npaBo a CKIIKOYBAT CACJIKU 110 HOKYHKO-HPOJIa)K6a 158 HpSIKO
MOMEXIY CH. 3a Ja ce OCBHIIEeCTBUM o0Oaue MPEeXBBPISIHETO Ha JsioBere B “lleHTpanen
nenozutap”’ AJl, dusmyeckuTe WA, CTpaHW MO CAEIKaTa, ClAeABa Ja MPEACTaBAT JaHHU M
JOKYMEHTHM Ha JIMIEH3UpaH WHBECTULMOHEH NOCPEIHUK, W3BBpIIBAIl JEHHOCT Karo
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pEerucTpaloHeH areHT. MIHBECTUIIMOHHUAT OCPEIHUK U3BBPIIBA HEOOXOAUMHUTE NeHCTBUSA 3a
peructpauuss Ha cpaenkara B “LlenTpanen nenosutap” AJl u HeliHus cerbameHT. Ilo
aQHAJIOTUYEH peJl, Ype3 MHBECTULMOHEH IOCPEIHUK-PETUCTPALlUOHEH areHT, Ce M3BbpLIBA U
IPEXBBPIIIHETO Ha JSJIOBE B CIIy4auTe HA JAPCHUE U HACIIEsBaHE.

CxmrouBaneTo Ha cenku ¢ asuioBere Ha [IKB AkTuB (KakTo ¢ akIMUTe Ha BCAKO MYOJIMYHO WU
WHBECTUIIMOHHO JIPY)KECTBO) € CTPOTO M JETAMIIHO pEryJupaHo OT pa3nopeadure Ha
3AKNCIIIKN u nHapendute mo npuiaranero My, u IlpaBuinnuka Ha “lleHTpanen neno3urtap”
A/l. TToeue nH(pOpMAaIIsE OTHOCHO MPEXBBPISHE HA ISUIOBETE MOXKE J]a C€ MOy OT JIMIaTa
3a KOHTAKT, Moco4yeHu B [IpocrekTa, KakTo U OT BCEKW MHBECTUITMOHEH ITOCPETHHUK.

Pen 3a pa3riiexxaane Ha xaji0u OT HHBECTUTOPH B I0rOBOPpHUS GoHT

Y1 Kb Acerc MeanmxkmbHT EAJl nHbOpMIpa HHBECTUTOPUTE B JIOTOBOPHUS (OH, ue
MojJlaBaHe Ha XajuOW OT TAX MOXE Jia ce HampaBu nucMeHo B oduca Ha IIKb AJl, B koiito
WHBECTUTOPHT € MOJaJl CBOS JIOTOBOP-TIOPBHYKA 3a TMOKYNKa HJIM OOpaTHO HM3KYIyBaHE Ha
Js710BE Ha oHA.

Otnen “llpomaxx6u, otHomeHuss ¢ kiuenture u wmapketunr” Ha Y] ,,IIKB Acerc
MennkmbHT EAJ], 3aBexaa B crieliMalieH THEBHUK MOCTBHITMINTE KaJlOU HA MHBECTUTOPUTE
B YIIPABJIIBAHUTE KOJIEKTUBHU MHBECTHUIIMOHHU CXEMH, KOMTO ChAbPKA IAHHU 32 :

a. laTaTa Ha MOJIy4aBaHe U YHUKAITHUS HOMEp Ha yKayindarta;

0. IMETO/HaMMEHOBaHUETO U UeHTH(PuKannonHus Homep Ha aunero (ET'H/EUK),
[IOaJIo Kajoara;

B. UMETO Ha CIY>KUTEJsI, OTTOBOPEH 3a Pa3TekIaHeTO Ha jKanbara;

. MEPKHUTE, MPEANPUETH BHB BPB3Ka C KanbaTa;

1. 1aTaTa, Ha KOSTO € U3MPaTeH OTTOBOP Ha XKanbaTa, U Crocod 3a U3MPAIIAHETO MY;
€. Opost OCHIIECTBCHN KOHTAKTH BHB BPh3Ka C TI0J[a/ICHATA KaJi0a;

K. KpaTKo ChAbPKaHUE Ha kanbaTta, 00XBalamio Hail-Malko BUa yCIIyTa, OIIaKBaHe
WM UCKaHEe Ha ’KajJ00I1oaTels U crocod Ha IOCTHIIBAHE;

3. CIOCO0 32 KOMYHUKAIIUS C 5Kam0omoaaTess, Ype3 KOUTO MOXKe TeKYIIO Ja MoIydaBa
uH(pOpMAIIKS 33 X0J1a Ha pa3rJIexkTaHe Ha jkanoara.

U. CbOTBETCTBAILl HOMEP Ha ChXPaHSBAHUTE MbPBUYHH JTOKYMEHTH B apXHBa Ha
VIIPaBISBAIIOTO IPYKECTBO, KAKTO U JIPyTra JNOMBIHUTEITHA HH(POPMAITHUS;

H. M€ 1 HOAIMC Ha JIMIIETO, BIIUCAIO JaHHHTE 110 0. ,,a", ,,0° u ,,1u";

(13

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

Y1 ,,UKb Acerc MenunmxmbHT EAJ] usnpaima oTroBop Ha ajadomojaaTens He M0-KbCHO OT
10 paGoTHH IHU OT MOJaBaHe Ha jkanbara, a ako TOBa HE € Bb3MOXKHO B PAMKHUTE Ha TO3H CPOK
yBenoMmsBar xanbomomarens u KOH 3a mpuumHuTe 3a 320aBIHETO M IOCOYBA CPOK 3a
NPUKIIOYBAHE Ha TMpPOBEpPKaTa W HM3TOTBSIHE HAa OTroBop. B oTroBopa mo sxambormomarens
3aIBJDKUTEIIHO C€ BKJIIOYBa MHGOpMANMS 32 HATMYHUTE BBH3MOXHOCTH 3a JICHCTBHE BBHB
BpB3Ka C xKanbdara, BKIIOYUTSITHOOTHOCHO BB3MOXKHOCTTA KaJI00IMOAATENAT 1a OTHECE kKanbara
JI0 CTPYKTypa 3a QITEPHATHMBHO pEIIaBaHE Ha CIIOPOBE, KAKTO W Y€ MOXKE Jia 3aBeje
TPaKIaHCKH HCK.
Otnen “Ilpomaxx6u, otHomeHuss ¢ kimeHture u wmapketunr” Ha Y] ,,JIIKB Acerc
MennmxmbHT EAJl B cpok oT 10 paGoTHH IHU OT Kpas Ha BCSIKO TpUMECEUHe, B KOETO UMa
MOCTHIIIIIA KaJI0a U3rOTBSI HOPMATUBHO OlpesesienTa nHdopmaius u s usnpamia Ha Komucus
3a (PMHAHCOB HAJ30D.
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B uHTepec Ha MHBECTUTOPUTE € IpPEIu IOJaBaHE Ha JOTOBOP-TMOPBYKA Jla CE 3alO3HAAT C
[Tomutukara Ha LIKB Acerc MenumxkmbpHT EAJ] 3a pasriexmaHe Ha xkanOu TMOMAICHHU OT
WHBECTUTOPUTE B YIPABISIBAHUTE OT APY>KECTBOTO KOJIEKTUBHU MHBECTULIMOHHU CXEMHU, KOSITO
MOke Ja Obae mpenocrtaBeHa BbB Bceku oduic Ha “IlenTpanna KoomepartuBaa banka” AJl,
KBJIETO C€ 3alMcBaT JsUI0Be HAa (POHIA, KAKTO M JOCThIIHA HAa VIHTEpHET cTpaHHWIaTa Ha
JpyKecTBOTO WWW.CCbam.bg.

WuBecTuTopuTe B 10roBOpHUs (HOHI MMAT BB3MOXKHOCT 3a IOZaBaHe Ha »kanou npen Komucus
3a (pUHAHCOB HAA30p M JAPYIH IbPXKABHU OPraHM, KaKTO M Ja W3MOJI3BAT APYyrd (opMH 3a
U3BBHCHJCOHO pa3riexJaHe Ha CIOpPOBE, KOUTO Ca Ha pa3loJIOKEHHE Ha HHBECTUTOPA B
Penybnuka bearapus.

Ilpu HechriiacHe OT CTpPaHA HA KJHMEHTA C IPEJOCTABCHUTE DPA3sCHEHHs U OTTOBOP Ha
xanbara, TOM MOXKe J1a ce 00bpHE KbM KOMIIETCHTHUTE AbP’KaBHU OPTraHH, KaKTO U KbM:

Komucus 3a ¢punancos Haazop - aapec: rp. Coous 1000, V. , bynanema” Nel6, nenrpana:
+3592 94 04 999, enextponna noma: delovodstvo@fsc.bg

CexkTOpHA MOMMPHUTEIHA KOMUCHS 32 pa3riiex/aaHe HA CIIOPOBe B 00JIacTTa HA JICMHOCTUTE
u ycayrute 1o 3IIOU u Ha aeiiHocTuTe U yeiayrute no 4wi.86, an.l u 2 ot 3AKUC u na npyru
MPEINPHUATHS 32 KOJEKTUBHO HHBECTUPAHE, BKIIOYUTEIHO U MPHU MPeI0oCTaBsiHe Ha (PUHAHCOBU
YCIIYTH OT Pa3CTOSIHUE B T€3U CEKTOpH KbM KoMucusaTa 3a 3anmura Ha HOTPEOUTEIINTE HA aipec:
I'p. Codus, m.x. 1000, 1. CraBeiikoB Ned A, , renedon: + 359 2 933 05 90; enekTpoHHAa Moma:
adr.finmarkets@kzp.bg; uarepuer crpanuma: www.kzp.bg

O0ma mnmomupurTenHa komucusi kbM Kommucusita 3a 3ammra Ha NOTPeOHUTETHTE ChC
cemamuiie rp. Codust, Ha agpec: rp. Codus, nm.k. 1000, ur. CrnaBetikoB Ned A, | Tenedon: + 359
2 933 05 17; enexrponna nomia: adr.sofia@kzp.bg; narepHer crpanuma: Www.kzp.bg.

Meauatop, BIUCaH B eIMHHUAT PErUCThP HA MeIMATOPUTE 32 U3BBHCHICOHO pas3TiIekKaaHe
Ha CIOpoBe MO 3aKOHa 3a MeauanusAra: aapec - yi. AkcakoB Ne 5, tem. 02 / 92 37 345
UHTEPHET CTpaHMIa: WWW.justice.government.bg.

2.11. Onucanue HAa MPaBWJIATAa 3a OMpedesisiHe W W3MOJ3BaHe (pa3mpeaeisiHe) Ha
A0X01a

[IKb AxTuB He pasnpenens I0XOA MeXAy MHBecTuTopuTe cH. [IpuTekarenure Ha AsUI0BE OT
@®oHga Morar Ja yCBOSAT YBEJIMYEHaTa CTOMHOCT HAa WHBECTHIMATa CH moja ¢opMara Ha
KanuTanoBa Mevanba (MOJIOKUTENIHA pas3jidka MeXJy INpoJakHaTa IeHa M IleHara Ha
npunoOrBaHe Ha JSUIOBETE), T.€. KaTo MpojajaT MpUTEXaBaHUTE OT TIX JsAJI0Be oOpaTHO Ha
@DoHJ1a WK Ha IPYTO JIUIIE.

2.12. Onucanue HA UHBECTMLMOHHMTE WLeJU HA JOroBopHusi GoHI, B TOBA YMCJIO
HeroBuTe (UHAHCOBH WeJM (HApUMepP HapacTBaHe HAa KaNWTajJa WU
peasiu3upaH 10X0/1), MHBECTUIIMOHHA MOJUTHKA (HATIPUMEP TEPUTOPHUATIHA WU
0TpacjioBa CHeNNAIH3aLNs), OTPAHMYECHUS] HA UHBECTUIMOHHATA MOJUTHKA H
MOCOYBAHE HA MOXBATHTE M MHCTPYMEHTHTE WM NMPAaBOMOIIMATA 32 3aeMaHe,
KOHMTO MOraT a ObJaT NPUJIATAHHU B YIIPABJICHUETO HA 10rOBOPHUs GoH
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NuBecTHIIMOHHM LEJIH

OcHoBHara 1ien Ha JloroBopuus @oH/I € OCUTYPSIBAHETO Ha JIBIATOCPOUYEH PBCT HA CTOMHOCTTA
Ha HETOBUTE WHBECTHIIMH, KAKTO W HapacTBaHE HAa CTOWHOCTTa HAa HWHBECTUIIUUTE Ha
MPUTEKATEIIUTE HA JISJIOBE Ype3 peaaTu3rpaHe Ha MAaKCUMAIHUSL Bb3MOXKEH JI0XOJ] IIPHU MOEMaHe
HAa YMEpPEH PHUCK U OCUTypsBaHE HAa JUKBUIHOCT HAa MHBECTULMUTE HA MPUTEKATEIUTE HA
JSTI0BE. PBCTHT ce ocurypsiBa Upe3 MHBECTUPAHE BbB BUCOKOIOXOIHU aKTUBH, a YIIPABICHUETO
Ha PUCKa — MOCPEJICTBOM TEXHHKH 3a AUBEpcUUIIMpaHEe U B3aUMHO ChUETaBaHE HA aKTHBUTE.
Cpen ocHoBHHTe lienu Ha DoHIA € W OCUTYpSBaHE Ha JIMKBHJIHOCT - KaKTO HA HETOBUTE
coOCTBEHM MHBECTHUIINH, TaKa U HA MHBECTHIIMHUTE B Js10Be HAa DoHa.

Hswma curypnoct, ye [IKb AKTHUB 111e TOCTUTHE UHBECTULIMOHHUTE CH LIEJIH.

Hneecmuyuonna cmpamezua u nonumuka. Kamezopuu akmueu, ¢ koumo @ondvm moiice
oa uneecmupa

NuBecturmmonnara crtpareruss Ha [IKb AKTHUB mpenBmwkia peanu3dpaHETO Ha KalmUTaJIOBU
nevyanou OT (PUHAHCOBU HHCTPYMEHTH, HA MPUXOAM OT JAUBUICHTH/IOXOIN OT JISJIOBH
(MHAHCOBH MHCTPYMEHTH, KAKTO U TEKYIIU JOXOJIW OT IBJITOBU (PMHAHCOBU MHCTPYMEHTH U
Ipyru (pUHAHCOBM MHCTPYMEHTH. 3a MOCTHUTaHE HAa MHBECTUIIMOHHUTE LM IE Ce Mpuiara
CTpaTerusi 3a aKTUBHO YIPABJICHUE HA HETOBUS NOPTHEHn oT (PHUHAHCOBM HHCTPYMEHTH H
MapU4HU CPEJCTBA.

C ornen nocrurane Ha nHBectuuoHHute nemu Ha LIKb Axrtus, Ynpasnsasamoro [pyxecTBo
uHBecTUpa HaOpaHute cpernctBa Ha @DoHAa B JMKBUIAHM aKUUM, OONMrauud W Jpyru
(MHAHCOBM HHCTPYMEHTH ¢ (UKCUpaHa JOXOJHOCT, MPHUETH 3a THProBUsS Ha OBIrapcKu
perynupanu mnazapu. @OHABT MOXe Ja WHBECTHpPA B TaKWBa (MHAHCOBH WHCTPYMEHTH,
THPIYBaHU U B UyKOMHA — Ha PEryJIMpaHH Na3apyu B IPYTU IbpPKaBH YJICHKHU, KAKTO U B TPETU
IbpXaBU, IOCOYEHHM B chuchbka, oao06peH or K®H mno npemnoxeHne Ha 3aMeCTHHUK-
npeacenarens Ha KOH.

ITo-xonKpeTHO, cbritacHO IIpaBunara Ha JloroBopHus POHM, HETOBUTE AKTUBU CE€ UHBECTUPAT
B CJIEIHUTE Ipynu (UHAHCOBM MHCTPYMEHTH M JIpYrM (PMHAHCOBU aKTUBU, U B paMKUTE Ha
IIOCOYEHHUTE I10-101y MaKCUMaIHU IIPOLIEHTHU:

1. akuu B APY>KECTBa, THPIyeMH MpaBa M IAPYr'd (UHAHCOBU MHCTPYMEHTH, EKBUBAJICHTHU Ha
aKIlMY B IpY>KECTBA, JOMYCHATH IO UM ThPryBaHU Ha peryiaupaH naszap no wi. 152 an.1 u 2 ot
3[I®U mnu ThpryBaHU Ha JApYr peryiupad masap B bearapus — no 70% oT akTuBHMTE Ha
donpa;

2. aKIIUU B JAPYXKECTBA, ThPryeMH IpaBa U JIpyr (MHAHCOBH MHCTPYMEHTH, €KBUBAJICHTHU Ha
aKIIMU B IPYKECTBA, JOMYCHATH 10 UM ThPryBaHU Ha peryjupaH nazap no ui. 152 an.1 u 2 or
3II®U unum ThpryBaHu Ha OpYr peryjvpaH Ia3ap B Ibp’KaBa WICHKA, KAKTO M JIOIYCHATH 3a
THPTroBUsl Ha oduIlMaeH nazap Ha GoHA0Ba OOpca WM ThPryBaHU Ha JIPYT PETYIUPAH Ma3ap B
TpeTa Abp)KaBa, KOWTO € BKJIIOYEH B CHHCBHK, ogo0peH or KO®H mno mnpeanoxenue Ha
3amectHuk-nipeaceaarens — 10 40% ot akruBuTe Ha DOoHIA;

3. 00wo 1o 70 Ha cto or akTuBuTe Ha DoHIA:

a) (UMHAHCOBM MHCTPYMEHTH W WHCTPYMEHTH Ha NHapu4yHHUsS Ta3ap, €MUTUpPAHU OT
Peny6iinka bbirapust unu 1pyra abpkaBa 4ieHKa;
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0) MHCTPYMEHTH Ha MapUYHMs Ia3ap U3BBH TE3H, ThPryBaHW Ha pEryIHpaH maszap u
nocoueHu B § 1, T. 6 oT nombiaauTenHUTE pasnopendotu Ha 3JKMC/IIKH, ako BbpXy eMucusra
WM €eMUTEHTA Ha Te3U MHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C 1€ 3alUTa HA UHBECTUTOPHUTE
WIM CIIECTSIBAHUATA U OTTOBAPST HA CIEIHUTE YCIOBHUS:

aa) eMUTUPAHU WM TapaHTUPAHU Ca OT LEHTPAIHU, PETUOHAIHU WM MECTHHU
opranu B PenmyOnuka bbirapus wiu B Ipyra IbpskaBa 4ieHka, oT bbiarapckara napoaHa OaHka,
OT LIeHTpajlHa OaHKa Ha Jpyra IbpXaBa 4jeHKa, oT EBpormelickara neHrpanHa OaHka, OT
EBpomneiickusa cpio3 unu ot EBponeiickaTta MHBeCTUIIMOHHA OaHKa, OT TpeTa Abp)kKaBa, a B
ciydauTe Ha (epepaiHa Ibp)KaBa - OT €IMH OT WICHOBETE Ha (QenepaiHara IbpiKaBa, OT
myOIMyYHa MEXIYHApOIHA OpraHU3aIus, B KOSITO YICHYBAa [TIOHE €JHA IbPKaBa WICHKA;

060) m3gameHu ca OT EMHUTEHT, YUATO eMHUCUs (PUHAHCOBH HMHCTPYMEHTH Ce€
ThpryBa Ha peryiaupan mazap 1o 1.1 — 3 ot un.38, an. 1 or 3AKUCIIIKH;

BB) EMUTHpPAHU WJIM TapaHTUPAHU ca OT JIMIE, BbPXY KOETO CE OCBIIECTBSBA
NpYACHIMANIEH HAJA30p CHIIACHO KPUTEPHH, ONpPEIENIeHH OT MpaBOTO Ha EBpomeickusi chio3,
WIM OT JIMLIE, KOETO € 0OEKT U clla3Ba IpaBHJIa, IPUETU OT ChOTBETHMSI KOMIIETEHTEH OpIaH,
KOUTO ca IOHE TOJKOBa CTPOTH, KOJKOTO Ca M3UCKBAHUATA, OMpEAENCHH OT MPABOTO Ha
EBponeiickus cpro3;

IT) U3JaJICHU Ca OT EMUTEHTH, PA3IMYHU OT Te3u no Oyksu "aa", "00" u "BB",
OTroBapsiy Ha Kpurepuu, ogodpernn or KOH no npemiokenne Ha 3aMeCTHUK-TIPECEeIaTeNs
U TapaHTUpally, Y€ WHBECTHIMUTE B TE3W HUHCTPYMEHTH ca OOEKT Ha 3aluTa Ha
WHBECTUTOPHUTE, €KBUBAJICHTHA HA 3aIUTaTa, Ha KOATO IOAJIEKAT MHBECTUIMHTE MO OYKBH
"aa", "66" u "BB", KOraTO EMUTEHTHT € JAPY>KECTBO, YUITO KAMUTAI U PE3EPBU ca B pa3Mep He
I0-MaJKo OT JjieBoBara paBHocToMHOCT Ha 10 000 000 eBpo, kKoeTo MpeAcTaBs U MyOJIMKYyBa
roguniHu (PMHAHCOBU OTYETHU B CHOTBETCTBUE ¢ UeTBbpTa mupekTuBa Ha CbBeTa OT 25 101U
1978 1., mpuera Ha ocHoBanue ui. 54, § 3, 6ykBa "x" or [loroBopa OTHOCHO TOJMIIHUTE
CUETOBOJIHM OTYETH Ha HSAKOW BHUAOBe napyxkecTBa (78/660/EMO) unu ¢ Permament (EO) Ne
1606/2002 na EBpomneiickus napiameHnt u Ha CbBera oT 19 romum 2002 r. 3a mpuiiaraHeto Ha
MexayHapoIHUTE CYETOBOHH CTaHIApTH, U € JIUIle, KOeTo (pMHaHCUpa Tpyna OT IpyKeCTBa, B
KOSITO y4acTBaT €IHO WJIM HSKOJIKO JIpY’KECTBa, IPUETH 3a ThPTOBUS HA peryyiupaH nasap, Wiu
JM1e, KOeTo (PMHAHCUPA APYKECTBA 32 CEKIOPUTH3AIINS, BH3IOI3BaIIN c€ OT OAHKOBA JIMHUA 32
OCUTYpSIBaHE Ha JTMKBUIHOCT

4. UnOTEeYHU OOJUTALMU U APYTU IBJITOBH (PUHAHCOBU MHCTPYMEHTH, U3JIaJICHU OT OBIArapcKu
WIN 9yXJECTpaHHU OaHKH, JOMYCHATH JI0 UM ThPryBaHU Ha peryiaupaH nasap mo wi. 152 an.1
u 2 ot 3II®U unu ThpryBanu Ha Ipyr peryinupad nasap B P bbarapus wiu B apyra abprkaBa
YJIeHKa, WK JOMYCHATH 3a ThProBUs Ha oduiMaieH na3ap Ha GoHaoBa 0opca WM ThpryBaHU
Ha JIPYT peryJivpaH naszap B TpeTa AbprKaBa, KOUTO € BKJIIOYEH B criuchka, 0100peH or KOH no
IIpeUIoKEHNE Ha 3aMecTHUK-TIpeacenarens — 10 50% ot aktusute Ha PoHAA;

5. KopropaTUBHHU OOJNUTalMU (U3BBH TE€3H 1O T. 4), IpYTU IbITOBU (PMHAHCOBH UHCTPYMEHTH U
MHCTPYMEHTH Ha Mapu4HMS Ia3zap, JOMYCHATH JO WM ThPTyBaHM Ha peryjupaH masap mno ui.
152 an.1 u 2 or 3II®U win ThpryBaHu Ha Jpyr peryiaupan masap B bearapus — g0 70% ot
akTuBHuTe Ha DoHIA;

6. mpexBbpiiseMr (PMHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MApUYHUS Ma3ap, EMUTHPAHU
WJIM TApAHTUPAHU OT PErMOHAIIHU UM MECTHU opraHu Ha P beirapus, Ha 1bp:kaBa 4WiICHKa WU
Ha TpeTa Jbp>KaBa, JOMYCHATH J0 WIM ThPryBaHU HA PETryIHMpaH nasap no wi. 152 an.1 u 2 ot
3II®U nnm TepryBaHu Ha Apyr peryiaupaH nasap B beiarapus win B apyra IbpkaBa 4WICHKA,
WM JOIYCHATH 3a ThProBHs Ha opuIMaleH na3ap Ha ¢poHI0Ba Oopca WM ThPryBaHU Ha IPYr
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perynupaH masap B TpeTa JbpikaBa, KOWTO € BKJIIOYEH B crnucbka, omobpen or K®H mo
npeiokeHue Ha 3aMecTHUK-TIpeacenarens — 10 90% ot aktuBute Ha PoHAA;

7. bATOBU (DMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha MMapUYHUS Ta3ap, JOMYCHATH 10 N
THhpPryBaHU Ha peryiaupa nazap no 4wi. 152 an.l u 2 or 31U wimu ThpryBaHu Ha Apyr
peryivpas ma3ap B Ipyra AbpiKaBa 4ieHKa, WK JOMYCHATH 32 ThProBUs HA oduIMaieH ma3ap
Ha QoHgoBa OOpca WM THPryBaHM Ha JPYr PEryjlupaH Maszap B TpeTa AbpiKaBa, KOUTO e
BKJIIOYEH B CIUCHKa, 0100peH or KOH mo npeminoxkenue Ha 3aMeCTHHUK-TIpE/ICEIATENs] — J10
50% ot aktuBuTe Ha PoOHIA;

8. nsanoBe (akyMM) HA APYTH KOJCKTUBHA WHBECTULIMOHHU CXEMH W/WIIM Ha IPYTU TPEAIPUSTHS
3a KOJIEKTUBHO MHBECTHPAHE, KOUTO OTrOBAPAT Ha ycjoBusaTa Ha wi. 4, an. 1 ot 3AKWUCIIIKHA,
HE3aBUCHMO OT TOBa, Jalld Ca CbC CeNalMILE B Ibp)KaBa WIEHKa, MpPU YCJIOBHE, 4ye ca
MOJTYYMJIH ca pa3pelleHue 3a U3BbPIIBAHE HA JEHHOCT IO 3aKOH, ChITIACHO KOWTO BBPXY TSIX Ce
ochlecTBsIBa Han30p, koito KOH no npemioxkenue Ha 3aMECTHHUK-IIPENCENATENAT CMATA 3a
EKBHBAJICHTEH Ha HaJA30pa ChIVIACHO MpaBOTO Ha EBpomelckus cbi03, U ChTPYTHUYECTBOTO
MEXJly HAJ30pHUTE OpraHu € B JOCTaTbiHa CTENEH OCUTYpPEHO, HMBOTO Ha 3allUTa Ha
MIPUTEKATEIIUTE Ha JIAJIOBE B TAX, BKIIOUUTEIHO MpaBUiIaTa 3a pa3npe/le]ICHUeTO Ha aKTHUBUTE,
3a MOJI3BAHETO W TPEJOCTABSIHETO HA 3a€MH Ha MPEXBBHPIIsieMH (PMHAHCOBH WHCTPYMEHTH H
WHCTPYMEHTH Ha MapUyHUs Ma3ap, KakKTo W 3a mpojaxbata Ha (UHAHCOBU HMHCTPYMEHTH H
MHCTPYMEHTH Ha MapUyYHUS Ta3ap, KOUTO MPEANPUATUATA 3a KOJIEKTUBHO MHBECTHpPAaHE HE
MIPUTEKABAT, Ca €KBUBAJICHTHH Ha MpaBUjIaTa U 3allUTaTa Ha MPUTEKATEIUTE Ha JSUIOBE Ha
KOJICKTUBHU MHBECTUIIMOHHU CXEMH; Pa3KpHUBAT MEPUOANYHO WHPOpPMALUsS, KATO M3TOTBAT U
nyOIMKyBaT TOAMUIIHU U 6-MECEYHH OTYETH, JaBallld BH3MOXKHOCT 3a OLIEHKa Ha aKTUBUTE,
[IaCUBUTE, IPUXOJUTE U U3BBPIICHUTE ONEPALUU IIPE3 OTUETHUS NIEPUOJ] U CHIJIACHO YCTABUTE
U MpaBWJIaTa HA TE3W KOJEKTUBHU WHBECTHIIMOHHU CXEMH T€ MOTaT Jla MHBECTUpPAT OOIIO He
noseue oT 10 Ha CTO OT aKTUBUTE CU B IPYTU KOJEKTUBHU MHBECTULIMOHHU CXEMH WM B JPYTU
IPENIPUATHS 3@ KOJIEKTUBHO MHBecTUpaHe — 10 10% ot aktuBuTe Ha POHAA;

9. BIIOrOBE B KpPpCAUTHU WHCTUTYLUHHU, IIJIATUMU IPH INOMCKBAHC HJIM IIPU KOUTO CHIICCTBYBA
paBoTO J1a OBbJAT U3TEIVIEHH 0 BCAKO BpEME, U ¢ Jara JI0 Majexa He rmosede oT 12 mecena;
KpEAUTHUTE MHCTUTYLUMU B TpeTa AbprkaBa TpsAOBa Ja cma3BaT MpaBuia M Ja ca OOEKT Ha
Ha/3op, kouto KOH no npeioskenne Ha 3aMeCTHUK-TIPEACENATENAT CMATa 32 €KBUBAJICHTHU
Ha TE3H ChIVIACHO NMpaBoTo Ha EBpomneiickus cpro3— 10 50% ot aktuBute Ha DPoHA;

10. Hackopo U3aACHH MIPEXBBPIIsieMH (PUHAHCOBH MHCTPYMEHTH, aKO YCJIOBUSATA HA EMUCHSATA
BKIIIOUBAT MTOEMaHe Ha 3aJbJDKEHHUE J1a Ce MCKa JOIMyCKaHe W J1a ObJaT JAOMyCHAaTH B CPOK HE
MO-IBIBI OT €Ha TOJMHA OT W3/JaBaHETO MM 3a ThproBus Ha “buiarapcka ¢onmosa Gopca -
Codusa” AJl unu Ha apyr oduimaneH nasap Ha apyra ¢oHIoBa Oopca WU APYT peryiaupaH
nasap, BKJIIOYEH B CIIUCHK, 07100peH ot KOH mo npenoxxkenne Ha 3aMeCTHUK-TIpECEaaTeNsT —
1o 10 Ha cto ot akTuBUTE HA DoHIA;

11. npyru, gonyctumu cbriaacio wi. 38, an. 1 3AKHUCAIIKM ¢uHaHCOBM MHCTPYMEHTH M
MHCTPYMEHTH Ha napuyHus nazap — 10 10% ot akruBure Ha Donpa;

12. YnpasisBamoTo IpyKecTBO He MOXKE Jia MHBeCTHpa moBede oT 10 Ha CTO OT aKTUBUTE CH B
IpexBbpiIsieMd (PUHAHCOBM MHCTPYMEHTH W MHCTPYMEHTH Ha MApUYHUA Ta3ap, Pa3iudyHU OT
Te3u o an. 2. 1. 1 -11.
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13. YmopaBnsgBamoro Ipy’KeCTBO HE MOXKE J1a MpuaoOWBa IeHHH (OJaropojHU) MeTaau Hu

CepTU(HUKATH BBPXY THIX.

14, praBJ’IfIBaH_IOTO APYKECTBO MOXKE 1da JAbPXKU AJOINBJIHUTCIHHW JIMKBUJIHW AKTHBH,

[Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

otroBapsiuy Ha uznckBanusTa Ha 3AKUCIAIIKHM u Ha moA3akOHOBUTE MY aKTOBE.

15. JloroBopHuUsAT HOH MOKE 1a MHBECTUPA B MIPEXBBPIISIEMH LIEHHU KHUXKA U HHCTPYMEHTH Ha
[apU4yHUs [1a3ap, JAONYCHATU 1O THhPIrOBUS WM ThPIyBaHU OCBEH Ha PETYJIMPAHUTE Ia3apu B
IbpxkaBu wieHkd Ha EC, u/unu apyru perynupaHu nasapu B abpxaBu u3BbH EC, mocoueHu B
Crucpka, omobpen ot Komucusrta 3a (UHAHCOB HaI30p, Taka W Ha CIEJHHUTE Ia3apH
(He3aBUCHMO OT TOBa Jaiu ca BKIOYeHH B Cruchbka, o100peH or Komucusara 3a guHancos

Ha/A30p WU HE):

Peryimpanu na3apu B TpeTH IbpKaBH

ABcrpanust Australian Securities Exchange

AnbGanus Bursa e Tiranés

ApKEeHTHHA Buenos Aires Stock Exchange

ApmeHus Armenia Securities Exchange

Baxpeitn Bahrain Bourse

benapyc Belarusian Currency and Stock Exchange

bocHa n Xepuerosruna

Sarajevo Stock Exchange

bpa3zunus

Sao Paulo Stock Exchange/BM&F Bovespa

BenukoOpuTtanus u 3aIMOPCKH TEPUTOPUHI

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Erumer Egyptian Exchange
Wzpaen Tel Aviv Stock Exchange
Wunus Bombay Stock Exchange
National Stock Exchange of India
WNunonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange

Hong Kong Exchanges and Clearing
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Kyseiit Kuwait Stock Exchange
Manaii3us Bursa Malaysia
MeKkcHuKo Mexican Stock Exchange/ Bolsa Mexicana

de Valores

Hosa 3enangus

New Zeland Stock Exchange

Hopgerus Oslo Bers

OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market

Oman Muscat Securities Market

Pycus MockoBcka MexayO0aHKOBa BalyTHa Oopca
(MICEX)/ Moscow Interbank Currency
Exchange
Pycka teproscka cucrema RTS/ RTS Stock
Exchange
Moscow Exchange

Cayaurtcka Apabust Saudi Stock Exchange/Tadawul

CAl] NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepna MakenoHust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
CopOust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taiimanng Stock Exchange of Thailand
Typuwust Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OwmnuHI Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Ywnn Santiago Stock Exchange
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[Iseitapus Zurich  Stock Exchange/ SIX  Swiss
Exchange

IOAP JSE Securities Exchange South Africa

IOxna Kopest Korea Exchange

Snonus Tokyo Stock Exchange

[IKb AKTUB MHBECTHpa OCHOBHO B aKIMM W OOJHMranuu, ThbPryBaHH Ha PEryjJupaH maszap B
bearapusi. @oHIBT MOXE Ja MHBECTHpPAa W B ()MHAHCOBHM WHCTPYMEHTH U HHCTPYMCHTH,
THPryBaHM Ha peryjiupaH Ma3zap B JAPYrd IbpP)KaBU UYICHKU, KAaKTO M B TPETH IbPXKaBH,
BKJIIOYEHU B CIUCHK, 0j100peH ot KOH mno mpeanokenune Ha 3aMecTHUK-TIpEACEaATeNs Ha
K®H. I[Tpu nHopmanuu obcTosiTencTa ce npeasuxaa okoso 70% ot noprdeitna na @onja na e
ChCTaBEH OT aKIMW, a B OCTaHajaTa CH YacT MOPTQEITbT IIe € ChCTaBeH OT IbJIIFOBU
(bUHAHCOBU MHCTPYMEHTH M UHCTPYMEHTH Ha MapUYHUs Ma3ap.

KOHerTHaTa CTPYKTypa Ha AKTUBUTC 3aBHCH OT MOMCHTHUTC IIa3apHU YCJIOBUA MU IIC €
JAWHaMHW4YHa B IrPaHUIWUTC HA OIrPaHUYCHUATA, YCTAHOBCHU B HpaBI/IJIaTa Ha CDOHI[a.

/Jlpyeu uneecmuyuonnu cmpamecuu u mexHUKU 3a eheKmueHo ynpaeienue Ha nopmeeiina
na @onoa. Peno coenxu

[IpaBunara Ha PoHJa MO3BOJIABAT NpWJIAraHe Ha MOAXOJAIIM CTPaTerMM W TEXHHUKH 3a
npelna3BaHe OT Ma3apeH, BaJyTeH U JApPYru pUcKoBe (“XeIKUpaHe”): CAEIKU C OIMLMH,
¢roubpcu, cyarnoBe U apyru aepusatu. CAEIKUTE ¢ IepUBATH ca CBbP3aHU C PA3JIMYHU U I10-
BHUCOKU PHUCKOBE, OTKOJKOTO IpU TPAJULUUOHHUTE HHBeCTHMLMU (BXK. “PuckoBu ¢akropu:
PuckoBe npu m3non3BaHe Ha jnepuBatu’). Hama curypHocT, ye moJoOHU CAEIKH U TEXHUKH,
aKko OBbJAT OCBLIECTBEHH, LIe OBJAT yCHEeUHH. Bb3M0OXKHOCTTA 32 M3MOI3BaHE HA MIOCOYEHUTE
CTpaTeTMM M TEXHUKUM MOXKe Ja ObJe OorpaHuyeHa OT MAa3apHUTE YCJIOBHUS, KAKTO M OT
pETyJIaTUBHHU ITPaBWJIa U U3UCKBAHMUS.

(1) HoroBopuust DoHI MOXKE Ja M3IMOJ3BA TEXHUKH U HHCTPYMEHTH, CBBP3aHU C
PEXBBHPIIAeMU (UHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MapU4yHUS Mazap 3a €PEeKTUBHO
ylpaBjieHHe Ha MOpT(deis, NpeacTaBIsBallM JOrOBOPU 3a IOKYIKa WINM MNpojaxkda Ha
(bMHAHCOBM MHCTPYMEHTH C YTOBOpKa 3a 00paTHO M3KYITyBaHe (PEemo-CaeaKn), IPH YCIOBHE, Ue
CACIKUTE Ca MKOHOMMYECKHM MOAXOJISALIM, PUCKOBETE, NPOM3TUYAILM OT TIX, Ca aIEKBAaTHO
UACHTU(QUIIMPAHU B TpOIleca Ha YNpaBICHHE HAa PHUCKAa M MpPU YCIOBHE, Y€ CIyXKaT 3a
M3IIBIIHEHHUE HA TIOHE €/1HA OT CJIEIHUTE LIEIIN:

1. HamansiBaHE HaA PUCKa;

2. HaMaJIsIBaHE Ha Pa3XOIUTE;

3. reHepupaHe Ha JTOMBIHUTENIHU NPUXoau 3a PoHJa ¢ HUBO HA PUCKA, KOETO ChOTBETCTBA HA
PHUCKOBHUS My pOQHII U ITpaBUiIaTa 3a AMBEpcU(UKaLIMS Ha pUCKa.

(2) Usnon3BaHero Ha TEXHUKHTE MO aji. | He MoXe Ja BOAM JO NpoMsHA B
WHBECTUILIMOHHUTE EJIM ¥ OTPaHUYECHHUS WIH JI0 3aBHILaBaHe Ha puckoBus mpodui Ha DoHfa.

(3) HdoroBopuust ®oHI MOXKE J1a CKIII0UBA PEMO-CACIKUTE CaMO aKo:

1. HacpeIHuTe CTPaHHU IO TAX ca KPEIUTHU WM (PUHAHCOBU MHCTUTYLIMHU, KOUTO MOAJIEKAT HA
NpyACHIMAJIEH Haa30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT Jbp)KaBa WIEHKa WIM Jpyra
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IbpkKaBa, cTpaHa 1no Cropazymenueto 3a OpraHuzanusara 32 HKOHOMHYECKO ChTPYAHHUYECTBO
U pa3BUTHE;

2. Te ca ¢ ()MHAHCOBH MHCTPYMEHTH, B kouto DoH/Ia MOXKE Ja MHBECTHpA CHIIAcHO 4. 38
3AKNCHIIKH, nactosimute IIpaBuina u [Ipocnexra cu.

(4) HoroBopuusr @DOHI NpeaocTaBs B CBOUTE (UHAHCOBH OTYETH MOOTACIHO
uHpopMalMsg 3a BCHUYKM (DUHAHCOBHM MHCTPYMEHTH, 3aKyNEHHU, CHOTBETHO IMPOJAJCHH B
pe3yiTarT Ha peno-CAeNKH Pa3KpuBaKW M oOljara cyma Ha JAEWCTBAIIMTE KbM JaraTa Ha
U3TOTBSIHE HA OTYETA JIOTOBOPHU.

(5) Ilpu ckimrouBaHE Ha PENO-CHEIKUTE pUCKOBaTa ekcrno3uuusg Ha PoHJa KbM BCsKa
OTJIe/IHA HACpEIllHAa CTpaHa He MOXe Ja HauxBbpias 10 Ha cTO OT aKTHBUTE MM, KOTaTo
HacpenHara crpana ¢ 6anka mo wi. 38, an. 1, T. 6 3AKUCAIIKUN u 5 Ha cTO OT aKTUBHUTE B
OCTaHAJINTE CIIy4aH.

(6) HoroBopuust @OHI MOXKE Ja CKIIOYBA PEMO-CHENIKH 3a MOKYNKa Ha (PMHAHCOBU
MHCTPYMEHTH C YrOBOpKa 3a OOpaTHOTO MM HM3KYIyBaHE OT IMpojaBaya Ha IIeHa M B CPOK,
OIpEZIeNICHU B I0TOBOPA MEX/y JIBETE CTPaHU, IIPU CIIa3BaHE Ha CJIEAHUTE OTPaHUUYEHUS:

1. JIoroBopbsT M3PHYHO J1a MPEIBHXKAA BB3MOXKHOCT 3a MPEACPOYHOTO MY MpPEKpaTsBaHe OT
ctpana Ha DoHIA, MPH KOETO CHIIMAT Ja M3KYNHW OOpaTHO JaJeHHUTE B 3aeM (PUHAHCOBH
WHCTPYMEHTH, IIPEeIMET Ha IOTOBOPA, WJIU J1a MOJIydr 0OpaTHO IbJIHATA MAPUYHA CyMa,

2. CroliHOCTTa Ha CKJIIOYEHUTE perno cruenku oT PoHjga He TpsOBa 1a BB3NPENATCTBA
U3MBIHEHUETO HA 3a/IbJDKEHUETO MY IO BCSKO J1a M3KYyIMyBa 0OpaTHO ISUIOBETE CHU IO MCKaHe
Ha TEXHUTE MPUTEKATEIIH,

2.a. CpouHHU peno cAeNKH U OOpaTHU PEerno CHAENKH, YUATO MPOABIKUTEIHOCT HE HAJBHIIABA
CeleM JHH, CE€ CUMTAT 3a CAEJKH, YMHUTO YCJIOBMs 103BOJIsABAT POHABT MO BCAKO Bpeme Ja
U3KyIMU 00paTHO aKTUBUTE.

3. ®uHaHCOBUTE UHCTPYMEHTHU, KOUTO MOTaT J1a ObJaT 00EKT Ha peno-celika ca:

a) MHCTPYMEHTH Ha Mapu4HuA Masap no cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCIIIKH,;

0) oOnuranyu, U3AaeHN WM TapaHTUPAaHU OT JAbpKaBa WICHKA WJIHM JIpyra JbpiKaBa, CTpaHa
no Cnopazymenueto 3a Opranusanusara 3a MKOHOMUYECKO ChbTPYAHUYECTBO U Pa3BUTHE, TEXHU
LEHTpaJIH! OaHKH, TEXHU OPraHU Ha MECTHOTO caMoOyYIpaBlieHue, oT EBpomneiickaTa ieHTpaiHa
6aHka, EBporeiickaTa HHBECTUIIMOHHA OaHKa WM OT MyOJMYHA MEXIyHapoJHa OpraHu3alus,
B KOSITO WICHYBA MOHE €/IHA JbpKaBa WICHKA, KaKTO U KBATH(HUIMPAHU IBJITOBA (DUHAHCOBU
UHCTPYMEHTH, U3/aJeHH WU TapaHTUpPaHU OT TPETU IbpXKAaBH C KPEAUTEH PEUTHHI, HE IO-
HUCHK OT MHBECTUIIMOHEH, MPUCHIEH OT arcHIMs 3a KPEeIUTeH PEUTHHT, PETUCTPUpaHA WIIH
ceprudunupana cerinacHo Permament (EC) Ne 1060/2009;

B) aKIIMM WK JSJI0BE, U3AAJCHH OT KOJIEKTHBHA MHBECTHUIIMOHHA cxema mo wi. 38, am. 1, 1. 5
3AKUCAIIKH;

) o0sMranuy, ThbpryBaH! Ha peryjaupaH rnas3ap B JIbp’kaBa WICHKa WK Ipyra Ibp’KaBa, CTpaHa
no Crnopa3zymenuero 3a OpraHuszanusita 3a UKOHOMHYECKO CHTPYAHMYECTBO U DPA3BHUTHE,
THPrOBHUSATA C KOUTO OOJUTAINH € JIOCTaThUHO JTHKBHU/IHA;

1) aKIMM, ThPTYBAaHU Ha PETyIUpaH Ma3ap B Abp:KaBa WICHKa WM Jpyra Abp:KaBa, CTpaHa 1o
Cnopasymenuero 3a OpraHuzanusaTa 3a UKOHOMHUYECKO CBHTPYAHMYECTBO U pa3BUTHE, NPU
yCIIOBHE Y€ TE€3H aKIMU ca BKIIOYEHH B MHJIEKC MOJABPKaH OT TO3H Iazap.

(7) ®oHOBT MOXKE J1a CKIIIOYBA PENO-CHENKH 3a Impojak0a Ha (PUHAHCOBM MHCTPYMEHTH C
yroBOpKa 3a 00paTHOTO UM M3KYyIlyBaHe OT cTpaHa Ha DoH/a Ha IIeHa U B CPOK, ONPEACICHU B
JIOTOBOpa MEXKIy CTpaHMTE, KaTo NMPH HACThIIBAaHE Ha Majeka € JIBKEH Ja pasloiara C
JIOCTaThYHO CPEACTBA 32 M3IUIAIIAHETO Ha CyMarta, JOTOBOpPEHa 3a OOpaTHO HM3KYyIyBaHe Ha
(MHAHCOBUTE MHCTPYMEHTH.

(8) VYmpapnsBamoTo pyKECTBO, KOTAaTO HU3BBPIIBA CJACIKH C W3BBHOOPCOBO THPIyBaHU
JICpUBATHBHH WHCTPYMEHTH M KOTATO W3IOJI3Ba TEXHUKH 3a €(EKTUBHO YIpaBlIieHHE Ha
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noptdeitn, npunara Bcuuku u3nckBaHus no peaa Ha 3JAKUCAIIKU, mom3akoHOBUTE MY
akToBe U Te3u [IpaBuia.

J® Kb AxTuB HAMa TepUTOpUAIHA UM OTpAcoBa ClieHUaIN3aLusl.

Ot navanoro Ha gaedHoctra Ha [® IIKB AkTuB He € moJj3Bajl 3aeMHU WM JPyr BUI
KpeAUTHPAHE U HAMA 33IbJKCHIS MPOU3THYAIIN OT HAOMpaHe Ha CPEJICTBA Upe3 3aeMHU.

Hneecmuyuonnu ozpanuuenus
[lo-nony ca mocoyeHU OTrpaHUUYECHUSATA, MPUIOKUMHU IO OTHOIICHHE HA MHBECTULUUTE HA
®onja crriiacHo 3akoHa u [IpaBunarta Ha DoHpa.

(1) YopaBnsBamoTo Ipy>KeCTBO HE MOXKE /1a MHBECTUpPA MOBEYE OT 5 Ha CTO OT aKTHBUTE HA
®doHIa B TPEeXBBPIsSEMU (PUHAHCOBM HHCTPYMEHTH WJIM B MHCTPYMCHTH Ha MApHYHUS Ta3ap,
U3JIaZICHHU OT €THO JIUIIE.

(2) YmpansBalioTo ApyKECTBO HE MOXKE J1a MHBECTHpa noseuye oT 20 Ha CTO OT aKTUBUTE Ha
®oHaa BBB BIOroBe B ¢HO Juie 1o 4i1.38, an.1, 1.6 ot 3AKUCIIIKU.

(3) PuckoBara excriozunuss Ha PoHIAa KbM HAcpellHaTa CTpaHa IO CAelIKa C JAEpUBAaTUBHU
(buHAHCOBH MHCTPYMEHTH, ThPI'yBaHU Ha U3BBHOOPCOBH Ma3apu, HE MOke Ja HaaxBwpist 10 Ha
CTO OT aKTUBHUTE, KOraTO HAacpel[HaTa CTpaHa € KpeIUuTHA MHCTUTYus 1o wi. 38, ai. 1, T. 6 oT
SAKNCIIIKH, a B ocTaHayiuTe cay4yau - S Ha CTO OT aKTHUBUTE.

(4) YmpaBisBamoTo JIpyKecTBO MOXe 1a nHBectupa 10 10 Ha cto oT akTuBUTe Ha DOHIA B
NpexBbpIiseMy (PMHAHCOBH MHCTPYMEHTH WM B MHCTPYMEHTU Ha MapU4YHUS Ma3ap, U3IaJeHU
OT €ITHO JIUIIE, CaMO TIPH YCJIOBHE, Y€ 00IIaTa CTOWHOCT HA HHBECTUIIMUTE B JIMIIATA, BHB BCIKO
OT KOUTO TS MHBECTHpA MOBEYE OT 5 HA CTO OT CBOMTE aKTHBH , He HajaBumaBa 40 Ha CTO OT
aktuBute Ha PoHjma. OTpaHUYECHUETO MO MPEIXOJHOTO M3PEUCHUE HE Ce Mpujara OTHOCHO
BJIOTOBETE B KPEIUTHUTE MHCTUTYIIMU, BHPXY KOUTO CE€ OCBIIECTBSIBA MPYICHIIUATICH HAI30D,
KaKTO U KBbM CJICTIKATE C M3BBHOOPCOBO THPT'YBaHU JICPUBATHU (PMHAHCOBU WHCTPYMEHTH C
Te3u MHCTUTYIUH. [Ipu u3uncnsBane Ha 00IIaTa CTOWHOCT HAa aKTHUBUTE MO M3PEYEHUE IBPBO
HE C€ B3eMaT NPEIBHJ MPEXBBPISICMUTE (UHAHCOBH WHCTPYMEHTH M WHCTPYMEHTUTE Ha
napuyHuUs nas3ap 1o ai. 6.

(5) OcBen orpanuuenusiTa 1o ain. 1 — 3, obmara CTOMHOCT HA UHBECTHITUUTE B MPEXBBHPIIIEMU
(GbUHAHCOBH MHCTPYMEHTH WM WHCTPYMEHTH Ha MApUYHUS Ta3ap, W3AaJeHU OT €IHO JIHIIE,
BJIOTOBETE TIPH TOBA JIMIIC, KAKTO M E€KCITO3UIUATA KbM CHIIOTO JIMIIC, Bh3HUKHAIA B PE3yiTaT
Ha CHENKH C U3BBHOOPCOBO THPTyBaHW JEPUBATUBHU (PMHAHCOBU HHCTPYMEHTH, KOTraToO B
pe3yaTaT Ha TOBa KOMOMHUpaHe 00IaTa CTOWHOCT Ha TE€3M WHBECTHUIMH Ie HajaBumu 20 Ha
CTO OT akTHBHUTE HAa DOHA.

(6) YmpaBisBamoTo JpyKeCTBO MOXKE J1a MHBECTHpa 10 35 Ha cTo OT akTuBUTE Ha DoHIa B
MpexBbpliseMyd (UHAHCOBU MHCTPYMEHTH M WHCTPYMEHTH Ha MAapUYHMS Ta3ap, W3NAIACHH OT
€IHO IIMIe, aKO IICHHUTE KHI)KAa M WHCTPYMCHTHTE Ha TApHUYHUS Ta3ap ca W3MaJCHU WIH
rapantupanu oT PemyOnuka bearapus, apyra nppikaBa 4ieHKa, OT T€XHH MECTHU OpPTaHH, OT
TpeTa IbprKaBa WIM OT MyOIMYHA MEXIYHApOJHA OpraHU3allvs, B KOATO YWICHYBA IOHE €/IHA
IbpKaBa YICHKA.

(7) ®oHabT MOXKE 2 UHBECTHPA JI0 25 Ha CTO OT aKTUBUTE CH B MOKPUTH obsuraruu., Odmara
CTOWHOCT HAa MHBECTUIIMUTE TI0 W3PEUYCHHE MHPBO, HAAXBBHPIAIIN OTPAaHUYCHHETO 1o an. 1 3a
€KCITO3UIINU KbM €JIMH EMUTEHT, He Moxe J1a HaaxBepiia 80 Ha cTo oT akTuBHTe HAa DOHA.

(8) IMpexBbpsieMuTe PUHAHCOBH MHCTPYMEHTH U MHCTPYMEHTHUTE Ha MAPUYUHUS Ta3ap 1o al. 6
1 7 HE ce B3eMaT IPeIBU/ 3a LEJIUTE Ha OTPaHUYEHUETO 1O a. 4.
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(9) HBeCTUIIMOHHUTE OTPaHUYEHHUs 1O all. 1— 7 He Morar ja ObJaT KOMOMHUPAHH, KOraTo B
pe3yiaTaT Ha TOBa KOMOMHHpaHeoOmara cTOMHOCT Ha wuHBecTunuure Ha @onma B
IpexBbpIseMU (PMHAHCOBU MHCTPYMEHTHU WMJIM MHCTPYMEHTHU Ha NApUYHHUS [1a3ap, U3/1aJCeHU OT
€IHO JIMLIE, BJIOTOBETE IIPU TOBA JIULIE, KAKTO U €KCIIO3ULUATA KbM CBILOTO JIMLE, Bb3HUKHAIIA
B pe3yiTaT Ha CACNKUA C JCpUBATHUBHH (PMHAHCOBH HHCTPYMEHTH, ChIJacHO ai. 1-7, me
HaasuIy 35 Ha cto oT akTuBute Ha DoHa.

(10) /[pyxectBata, NpHHAAJCKANM KbM €IHA Tpyla 3a IEJIMTE Ha ChCTaBIHE Ha
KOHCOJIUJMpPaH (PMHAHCOB OTYET CHIVIACHO NMPU3HATUTE CUETOBOJHU CTAHJAPTH, CE pa3IiIeKaar
KaTo €JIHO JIMILIE MPU NpUjIaraHe Ha OrpaHUYEHHUATA 10 NIPEAXOAHUTE ATMHEN

(11) Obmiara CTOMHOCT Ha WHBECTUIMHTE B HPEXBBPIIIEMH (PMHAHCOBH HMHCTPYMEHTH HIIA
MHCTPYMEHTH Ha NApUYHUS Ma3ap, EMUTHPAHU OT APYKECTBaTa B €/1HA Ipyla, HE MOXE Ja
HaaxBbpJA 20 Ha CTO OT CTOMHOCTTA HAa akTUBUTE HAa DOHJA.

(12) JoroBopuust ®oH1 HE MOKE Jia PUA00KMBA TOBEYE OT:

1. necer Ha cTO OT akuMUTE O€3 MPaBO Ha IiIac, U3AAJCHU OT €AHO JIUIIE;

2. jeceT Ha CTO OT OONUTAaMHUTE WM JPYT'H ABIATOBH (DUHAHCOBM HHCTPYMEHTH,
U3JaJIeHH OT €HO JIUIIE;

3. IBaJleceT U IET Ha CTO OT JSAJOBETE Ha €JHA KOJIEKTUBHA MHBECTUIIMOHHA CXeMa WU
Jpyro NpeAnpusTHe 3a KOJIEKTUBHO HHBECTHPAHE, KOETO OTroBapsl Ha U3UCKBaHMATA Ha 4il. 4,
an. 1 or BKAUCIIIKH;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha IApUYHUSA Ma3ap, U3/1aJ€HU OT €IHO JIMLIE.

(13) Orpannuenwusita o ain. 12, 1. 2, 3 u 4 He ce NpuIarat, KOraTo B MOMEHTA Ha MpHI00UBaHe
Ha nocoueHuTe MHCTpyMeHTH (PoHJa HE MOXKE Ja M34YHMCIM OpyTHaTa cymMa Ha JIbJITOBUTE
(MHAHCOBM MHCTPYMEHTH, HA MHCTPYMEHTUTE Ha MAPUYHHUS I1a3ap WIM HETHAaTa CTOMHOCT Ha
eMHUTHPaHUTE (PMHAHCOBU UHCTPYMEHTH.

(14) YnpasnsBaiioTo JApyKECTBO MOXKeE Jla HHBECTHPA HEe 1oBede oT 10 Ha CTO OT aKTHBUTE Ha
@oHza B IAI0BETE Ha €HO U ChILO NPEANPUATHE 3a KOJISKTUBHO MHBECTUPAHE 10 wi. 38, a.
1, 1. 5 ot BAKUCIIIKH, HEe3aBuCHMMO J1aTi € ChC CEJAIHINE B IbpKaBa WiCHKA WIIN HE.

(15) OOmmAT pasmMep Ha HMHBECTHUIIMUTE B [SUIOBE HA MNPEINPHUATHS 32 KOJCKTHBHO
MHBECTUPAHE, Pa3IMuHU OT KOJEKTHBHA NHBECTUILIMOHHA CXeMa, He MOoXe Ja HajaBuiasa 30 Ha
CTO OT akTHBHTE Ha POHAA.

(16) O6mara croifHOCT Ha ekcrosuiusTa Ha DOHNIA, CBbp3aHA C JCPUBATHBHHU (DUHAHCOBU
UHCTPYMEHTH, HE MOXe Ja ObJie MO-rojsiMa OT HETHaTa CTOMHOCT Ha akTHBHUTE. POHABT MOXKE
Jla MTHBECTUpPA B JIEPUBATUBHU (UHAHCOBH MHCTPYMEHTH, NIPU CMa3BaHE Ha M3UCKBAHHSTA HA
. 45, an. 9, 10 u 11 or 3AKUCIIIKN u npu ycioBue 4e eKCIO3UIMATa KbM 0a30BUTE
aKTHBU 0010 HE HAJAXBBPJIS UHBECTUIIMOHHUTE orpaHndenus mno ui. 45 or 3AKUCIIIKH.

(17) OrpannueHusiTa B TO3M WiIeH He ce mpuiarar, korato DoHpa ympaxHsBa MpaBa Ha
3anycBaHe, MPOM3THYAIIN OT NPEXBBPIIsIEMH (PMHAHCOBHM WHCTPYMEHTH M HMHCTPYMEHTH Ha
Napu4HUs Na3ap, KOUTO ca YyacT OT HETOBUTE aKTHBH.

(18) Ipu HapyuieHHe HAa WHBECTUIIMOHHUTE OTPAHMUYCHHS B TO3U WICH MO NMPUYMHU H3BBH
KOHTpOJia Ha YTpaBiABAIlOTO JPY)KECTBO WM B pe3yiaTaT Ha YHOpaXHsIBaHE IpaBa Ha
3anyMcBaHe, TO TNPUOPUTETHO, HO HE MO-KbCHO OT  IIECT Mecela OT Bb3HHMKBaHE Ha
HapyLICHUETO, 4Ype3 CHENKM 3a Mpojakda MNpHBEeXIa AaKTUBUTE CH B CBOTBETCTBHUE C
MHBECTUIIMOHHUTE OIPaHUYEHHUs, KaTO OTYUTA MHTEPECUTE Ha MpUTEKaTeIUuTe Ha JsoBe. B
CIIy4auTe IO IMPEAXOJHOTO U3PEUYEHUE, TOM € JUTbKEH B 7-JHEBEH CPOK OT M3BBPIIBAHE HA
HapymeHuero nAa ysenomu K®OH, karo mnpenocraBu wuHpopManus 3a NOpPUYUHUTE 3a
BB3HUKBAHETO MY M 3a MIPEANPUETUTE MEPKHU 32 OTCTPAHIBAHETO.

(19) VYmnpaButenHuss OpraH Ha YIPaBISABAIIOTO JIPY)KECTBO YCTAHOBSIBA BBTPEIIHU
MHBECTUILMOHHU OTPAHUYMTENIHU MparoBe, KOUTO ca Ha HUBO 98% OT orpaHWYeHHUsATa MO TO3H
wieH. Besko mpeMrHaBaHe Ha IParoBeTe ce JOKYMEHTHpa OT OTJela 3a aHAJINU3 U yIpaBleHHe
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Ha pUCKAa W Ce€ JOKJIaiBa Ha YIPABUTEIHUSA OpPraH Ha YIPaBjIsSBalIOTO IPYKECTBO 3a
npearnpreMane Ha KOPUTHPAIH ICHCTBHSL.

(20) MetoxbT 3a M3UMCIsABAHE Ha OOIIATA PHCKOBA €KCIO3MLHUSA € METOABT Ha IOETHTE
3abJDKCHHS, ChIIacHO HM3MCKBaHeTo Ha Hacokmre ma CESR 3a m3mepBane Ha pucka H
U3YMCIIIBaHEe Ha 0OIlaTta PHUCKOBAa EKCIIO3MIIMS M PUCKa Ha HacpemiHara crpaHa npu KHC
/ICESR/10-788/, 1.3.8.2., 6.“A*, xytus 24, 1.1.

/Jlpyeu ocpanuuenusn

IIpu ynpasnenune Ha [IKb AxtuB YmnpasnsBamoro [pykecTBO cra3Ba BCUYKHM HOPMATUBHU
W3UCKBAaHMS U OTPAaHUYCHUS, BKIOUUTEIHO onpeaeneHuTe ¢ pemienus Ha KOH.

VnpasnsBamoro JpyKecTBO HE MOKE Ja IMPOMEHs NpeameTra Ha AeiHocT Ha [loroBopHUs
Ddoun.

VYpasnasawmoro [pyxectBo, kakto u bankara Jlemosurap, Korato Je€icTBAaT 3a CMETKa Ha
Jorosopuus @oHJ, HE MOKE:

1. na mpegocTaBAT 3a€MU, HUTO Ja OBJAT TapaHTH Ha TPeTH juia; JleiicTBusTa, N3BHPILICHU B
HapylIEHWE Ha IPEAXOJHOTO W3PEYECHHE €A HEACHCTBHUTEIHU CIPSAMO IPUTEKATEIUTE HA
JasnoBe. HezaBucHMMO OT OrpaHHYEHHMsITA 10 U3pEYEHUE MBbPBO YIpamisBamoTo JpyxecTBo,
kakTo U bankara Jlemo3urtap, korato jaeucTBar 3a cmeTka Ha JloroBopHus PoHa morar aa
npuI0OUBaT MPEeXBbpIsieMH (PUHAHCOBU MHCTPYMEHTH, MHCTPYMEHTH Ha MapHyYHUs Ma3ap Wid
npyru (puHAHCOBU MHCTpyMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 m 9 ot 3IKUCAIIKU, B crygauTte
KOraTo CTOMHOCTTa UM HE € HaIlbJIHO U3IUIaTeHa;

2. a CKJIIOYBAT JIOTOBOP 3a KBCH MPOJAKOM Ha MPEXBHPIsieMH (UHAHCOBH HHCTPYMEHTH,
MHCTPYMEHTH Ha MapU4yHMs Na3ap WK Ha Ipyrd (UHAHCOBU MHCTPYMEHTH 1o ui. 38, an. 1, T.
5,7,8u9 or 3SAKUCIIIKMN.

VnpasnsBamoro /JlpyKXecTBO [OEMCTBAIIO 3a CMETKAa HAa BCHYKM YIPABISIBAHU OT HErO
JOTOBOPHU (DOHIOBE WM APYTH TMPEANPHUSATHS 32 KOJIEKTUBHO WHBECTUPAHE HE MOXKE Ja
npuAo0MBa aKkIMU C MPABO HA IJIaC KOMTO OWXa My MO3BOJM Ja YNPaXHsSBA 3HAYUTEITHO
BIUSHUE BBPXY €MUTEHTA KaTO MPSKO WM HEMpsKo mpurexkaBa 20 HA CTO WU TOBEYE OT
TJIaCOBETE B OOIIO CHOpaHUE HAa EMHUTEHT, ONpeieNieHn chriiacHo wi. 145 u 146 ot 3TIILK..

I[OFOBOI)HI/IHT ®ona HE MOXKE Jia MmoJi3Ba 3a€MHU, OCBCH B CJIy4auTC, MOCOYCHU ITO-A0J1Yy WU B
APYyru cirydau, onpeaciICHU OT JIENCTBAIIOTO 3aKOHOIaTEIICTBO.

(1)C uen edextuBHO ynpaBieHue Ha pasxogute [loroBoprust ®oHa Moxe na npuaoOuBa
qy)KJE€CTpaHHa BaJlyTa IMOCPEJCTBOM KOMIICHCALIMOHEH 3aeM, KOWTO BB3HUKBA B CIy4auTe,
Korato ©0aHKa, C KOATO KOJEKTHBHAaTa WHBECTHIIMOHHA CXe€Ma WMa JIOTOBOPHH
B3aMMOOTHOIICHUS, CpeIlly Jerno3upana Baiayta Ha JloroBopHusT MoHJ, OCUTypsiBa OT 4yXJa
0aHKa KOHTpPAreHT MPEIOCTaBsIHETO Ha 3aeM Ha CXeMaTa B ChOTBETHATA UY)KIACCTPAHHA BATyTa.

(2)CpencrBata ot 3aeMa 1o aji. 1 morar qa ObAaT U3MON3BaHU 3a:

l. nnamaHe Ha MOJaJEHUTE MOPBHUYKHU 32 0OpaTHO M3KyIyBaHE Ha JAsyioBeTe Ha JlOrOBOPHUST
@®oup u3BBH TepuTopusATa Ha Pemybnuka bbarapus;

2. nmokymnka Ha uHcTpyMeHTH 1o 4i. 38 3JAKNUCATIKN.
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(3) Excrno3unusra Ha KOJEKTHBHATa MHBECTHIIMOHHA CXeMa MO 3aema 1o ai. 1 He Moxe Ja
HaaxBBpIA 10 Ha cTO OT aKTUBUTE U

(4) KOH no npemioxenue Ha 3aMEeCTHUK-TIPEICEIATEIST MOXKE J1a pa3pemny Ha JloroBOpHUSIT
®ona’ na moi3Ba 3aeM Ha cToiHOCcT a0 10 HAa CTO OT aKTUBUTE M, aKO €IHOBPEMEHHO ca
W3MBJIHEHU CICAHUTE YCIOBUS:

1. 3aeMbT € 3a CpOK, HE€ MO-ABJBI' OT TPHU MECElLAa, U € H606X0,I[I/IM 3a IIOKpPHMBAaHC Ha
3aABbJDKCHUATA I10 O6paTHOTO H3KYITYBAHC Ha OAJIOBCTC HAa CXEMaATaA,

2. yCIOBUATa Ha JOTOBOpa 3a 3a€M HE Ca HO-HC6J'IaFOHpI/I$ITHI/I OT OOMYaMHUTE 3a Imazapa "
YCTaBbT WJIK IIpaBUJIaTa Ha KOJICKTHBHATA MHBCCTHIMOHHA CXCMa AOIYCKAT CKJIKOYBAHCTO Ha
TaKbB JJ0T'OBODP.

(5) Horosopuust @oH1 MOXE J1a TI0JI3Ba TIOBEYE OT SIUH 3aEM CaMO aKO B €IMH U ChIII IEPHOJT
oOmaTta cyma Ha 3aeMuTe He HaJBuIaBa nocouenus B 27, an. 3 ot 3AKUCIIIKU pa3mep .

(6) 3aemomaten 1o 3aemMa Moke 1a Obe caMo O0aHKa, ¢ M3KII0USHUE Ha OaHKaTa JIeMo3uTap.
(7) Tlon3eanero Ha 3aem 0Oe3 mpeaBaputenHo pazpemeHne Ha KOH mo mpemioxenue Ha
3aMECTHUK-TIPEJICEAATENI € HEJACUCTBUTEIHO CIIPSMO MPUTEKATESIIUTE HA JISJIOBE. 3a€MbT HE CE
B3€Ma NpeIBUJ I[pPU H3YMCIABAHE HA HETHaTa CTOMHOCT HA AKTHUBUTE Ha KOJIEKTMBHATA
WHBECTHUIIMOHHA CXEMa.

(8) Cnen mony4yaBaHe Ha pa3pelIeHHETO 3a IMOJ3BaHEe Ha 3aeM mo aill wim amr 2,
VYnpasnsBamoro [pyxectBo win bankara [enmosutap ca mnbxuu aa yBegomsar KOH 3a
CKJIFOUEHHSI IOTOBOP 3a 3a€M M Jia MPEIOCTaBAT KOMKE OT HEro B 3-IHEBEH CPOK OT JaTaTa Ha
CKJIFOUBAHETO MY.

(9) Yopasnsasamoro [pyxectBo win bankara Jlenozurap ca mibxHu 1a npeacrait Ha KOH
BEJIHBX MECEYHO, B CPOK 110 10-TO 4MCIO HA cleABalIMs MEcCell OTYET 3a M3Pa3XOJABAHETO HA
cpeacTBaTa Mo 3aeMuTe 1o aj. 1| U aj. 2, KakTo U 3a TAXHOTO IOracsBaHE 10 OKOHYATEIHO
W3MBJIHEHUE Ha 3a/IbJHKCHHUETO.

IlIpomenu ¢ ungecmuyuonna cmpameus, ROJIUMUKA U 02PAHUYEHUA

['openocoueHnuTe TMOJOKEHUS] OTHOCHO HMHBECTUIIMOHHATA CTpATErusi, TMOJHUTHKA W
orpannuenusi ca onpeneneHu B IlpaBuiara Ha IIKb AkTHMB M ChOTBETCTBAT Ha 3aKOHOBHTE
M3UCKBaHMS KbM pnarata Ha [Ipocmekrta. Ako TOBa HsMa Ja MPOTMBOPEYM HA ACHCTBAIMS
3aKOH, HSKOM OT Te3d TIOJOKEHUs MoraT Ja ObJaT MNPOMEHSHH [0 pelleHHe Ha
VYnpasnsBamoTo JpykecTBo, IpU yCIOBUE, Y€ TOBA € B Hail-100Bp MHTEPEC HA HHBECTUTOPUTE
WM cnefBa oT 3akoHa wiM pemienue Ha KOH. 3a na uma neiictBue, TakaBa MpoOMsiHA Ce
u3uckBa na ovae ogoopena u ot KOH no mpeanoxkenne Ha 3aMeCTHUK-TIpeIce1aTeNsl.

HesaBrucumo OT ropHOTO, aKO BB3HUKHE HECHOTBETCTBHE MEXKAY NMHBECTUIIMOHHATA CTPATETHs,
MOJINTHKA U orpaHnuyeHus Ha DoHJa, Taka KakTo ca u3nokeHu B IIpocnekra, u mocnensamu
npomern Ha 3JKWCIIIKN u Ha moa3akoHOBUTE aKTOBE IO HETOBOTO IMpHUJIaraHe OTHOCHO
U3UCKBAHMATA W OIPAHUYECHUATA KbM CbCTaBa U CTPYKTypara Ha HMHBECTULHMUTE U KbM
nerHoctta Ha L[Kb AxrtmB, HeroBure IlpaBuina mnpenBwxaaT ga ce MNpuiaraT HOBUTE
HOPMAaTUBHU pa3nopeAdM OT BIM3aHETO UM B cuia. B Tte3u ciaydam VYmpapisBamoro
HpyxectBo me npusene IIpaBunarta u IIpocnexra Ha JloroBopHust ®OHI B CHOTBETCTBHUE C
HOPMATUBHUTE IIPOMEHHU B HAW-KPATKUs pa3yMeH CPOK.
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H3uckeanusa Kvm yeHHume KHUMCA, UHCMPYMEHmume Ha NAPUYHUA NA3ap U Opyzume
axkmueu no u4n. 38 3AKHC/IIKH u kvm cmpykmypama na akmueume u nacueume u
auxkeuonocmma na Ponoa

(1) IpexBbpissemuTe (HUHAHCOBH MHCTPYMEHTH, B KOUTO MOXKE J1a MHBECTHpa JlOrOBOPHUST
®oHJ, TpsAOBa 1a OTTOBAPAT HA CIEAHUTE YCIOBUS:

1. moreHnumanuute 3aryOu, kouto donma Moxke Ja TOHEce OT MPHUTEKABAHETO MM, ca
OTrpaHMYEHU JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIEHa;

2. TUKBUJIHOCTTAa UM He 3acsira crnocodHoctTa Ha DoHAA MO MCKaHE Ha MPUTEKATEIUTE Ha
JSUTOBE J1a U3KYITyBa 00OpaTHO JISUIOBETE CH;

3. UMaT HaJeX/IHA OLIEHKA:

a) LIEHHUTE KHW)XA, TOMYCHATH A0 WM ThPIyBaHU HA perynupas nasap o ui. 38, an. 1, 1. 1
- 4 3JAKHUCAIIKM, umar TOYHHW, HAASKIHH M PEIOBHO YCTAHOBSIBAHU IIEHH, KOHWTO Ca
IIPEIOCTaBEHU OT I1a3apa WIK OT HE3aBUCUMM OT EMUTEHTUTE CUCTEMU 32 OLICHSIBAHE;

0) nennuTe kHwka mo wi. 38, an. 2 3JIKWCJAIIKW umar nepuoguvHa OlEeHKa, U3BbpIICHA
Bb3 OCHOBa Ha MH(OpMAIHs, MPEAOCTaBeHA OT €MHTEHTA, MJIM Bb3 OCHOBA HAa KOMIIETCHTHO
WHBECTHUIIOHHO MPOYYBAHE;

4. 3a TAX € HaJMIE NOAXO0As1a HHPOpMaIU:

a) 3a [ICHHUTE KHIKA, JOMYCHATH J0 WIK ThPTyBaHU Ha peryiupan nasap mo 4i. 38, an. 1, T.
1 - 4 3JKUCAIIKH, ce mpenocTaBs peIoOBHO TOYHA M MOpoOHa MH(OpPMANUS KbM Ia3apa 3a
[[EHHAaTa KHUTa WIK KOraTo € MPUIOXKHUMO, 3a MOpTQeiiia Ha [IeHHATa KHUTa;

0) 3a uenHute kHmxka no uwi. 38, an. 2 3JKMCHIIKU ce nmpenoctaBs peloBHO TOYHA
uHpopmanua 10 PoHa 3a IEHHATa KHUTa WIM KOraTo € NpPUIIOKUMO, 3a moprdeiina Ha
LIEHHAaTa KHUTa;

5. ca cBOOOJTHO MPEXBBIUISIEMH;

6. TSIXHOTO NMPHUIOOMBAHE CHOTBETCTBA HAa WHBECTHIIMOHHUTE LIEIH W/WIA WHBECTUIIMOHHATA
nonutuka Ha DonHpa;

7. PUCKBT, CBBP3aH C TSX, € a/IeKBaTHO ycTaHOBeH B IIpaBuiiata 3a ynpaBiieHue Ha pucKa Ha
donpa.

(2) Cuaura ce, ye neHnure kHmxa mo wi. 38, am. 1, 1. 1 - 3 3AKUCAIIKU otroBapsT Ha
U3MCKBaHUATA 1O al. 1, T. 2 1 5, ako OHABT He pasnonarat ¢ HHGOpMaIHs, KOATO /1a JOBEJE
JI0 IPYT U3BO/L.

(3) 3a mpexBbpasiemu ¢uHaHcoBU uHCTpyMeHTH mno ui. 38 3AKUCIIIKU ce cuutar u
aKLMUTE/ISUI0BETE HAa MHBECTULIMOHHO JPY>KECTBO, JOTOBOPEH (POHI WM ISUIOB TPBCT OT
3aTBOPEH THII, aKO:

1. oTroBapAT Ha ycnoBuATa 10 ail. 1 u 2;

2. UIHBECTULIMOHHUTE JIPYXKECTBA U JSUIOBUTE TPHCTOBE ca 00EKT Ha MpaBujla 3a KOPIOPATUBHO
yIpaBJIeHUE, IPUIOKUMHI KbM JIpyXKecTBaTa, a JIOrOBOPHUTE (POHJIOBE ca MpeIMET Ha MpaBHiia
3a KOPIOPATUBHO YNpaBIeHUE, EKBUBAJICHTHU Ha T€3U, MPUIIOKUMHU KbM JPY’KECTBATA;

3. IIpyXXecTBOTO, KOETO YMpaBisBa JIOTOBOPHHUS (OHA, CHOTBETHO JAPYKECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HA WHBECTUIMOHHOTO JIPYKECTBO M JSUIOBUSL TPHCT, aKO MMa TAaKOBa, €
IIpeIMET Ha HallMOHAJIHA peryjanys ¢ el 3alliTa Ha UHBECTUTOPUTE.

(4) 3a mpexBbpasemu (uHaHcoBu wHCTpyMeHTH o wi. 38 3AKUCHAIIKU ce cuurar u
(MHAHCOBUTE HHCTPYMEHTH, KOUTO OTIOBApAT Ha YCJIOBHATA IO all. 1 U 2 U ca rapaHTHPaHHU OT
WIM ca CBBP3aHU C MPEACTABSIHETO Ha JPYrH aKTUBH, KOUTO MOXKE Ja ca pa3jIMyHU OT Te3U IO
1. 38, an. 1 3AKHUCAIIKHN. Koraro nieHHUTE KHMXA 110 MPEAXOAHOTO U3PEUEHHUE ChABPIKAT
BHEJIPEH JI€PUBATHBEH MHCTPYMEHT, M0 OTHOUICHHE HA BHEJPEHMsS I€pUBATUBEH MHCTPYMEHT
ce mpunara 4. 40-43 3JKUCATIKU.
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(4.2) Koraro ympapmnsiBaio Apy>KeCTBO 3a CMETKa Ha yIpaBisiBaHUS OT Hero MoHa u3BbpIIBa
cyan 3a o0IIa JOXOJHOCT WJIM MHBECTHPA B JPYTH JIEPUBATUBHU (PMHAHCOBH MHCTPYMEHTH C
MOJI0OHU XapaKTepUCTUKU, MO OTHOIIEHHE Ha Te3W aKTHBH OT mopTdeitna na donma ce
npuiarat wi. 45 — 49 3IKUCIITKHN.

(5) UucTtpymenTuTe Ha mapuyHUs Ias3ap, B KOUTO MOXe Jla nHBecTupa DOHABT, C€ CUUTAT 3a
00WYaitHO ThpPryBaHU Ha MAPUYHMUS [1a3ap, KO OTTOBAPST HA €IHO OT CJICTHUTE U3UCKBAHUSA:

1. umaT najgex npu emMmuTHpaHeTo A0 397 1HU BKIL;

2. UMaT OCTaThYEH CPOK J0 majiexa A0 397 AHU BKIL;

3. mojyieKaT Ha PEJOBHU KOPEKIIMU Ha JIOXOJIHOCTTA MPHU YCIOBUITA HA MapUYHUS a3ap MOHE
Ha Bceku 397 nHU;

4. pUCKOBHUAT UM MpoGuI, BKI. [0 OTHOIICHHE HA KPEIUTHHS UM PUCK M PUCKA, CBBpP3aH C
JUXBEHHS TIPOIICHT, ChOTBETCTBA HA PUCKOBUS MPOPIIT Ha PUHAHCOBM MHCTPYMEHTH C IMAJIEK
1o T. 1 ¥ 2 UM ¢ KOPEeKIMU Ha I0XOHOCTTA 1O T. 3.

(6) UacTtpyMeHTHUTE HA MApUYHUS Ta3ap, B KOUTO MOXKE J1a uHBecTHpa DOHABT, ca JIMKBUIHU
WHCTPYMEHTH Ha TapU4HHs [azap, KOUTO Morar Ja ObJaT NpoAaJeHd MpU OrpaHUYCHH
pa3xoau U B aJIEKBAaTHO KPaThK BPEMEBH IEPUOJ NPEABHUJ 3aIbDKCHHETO Ha JloroBopHHs
@DoH/JI 0 UCKaHEe Ha MPUTEKATEIUTE Ha JSIIOBE J1a U3KYIyBa OOpaTHO JIAJIOBETE CH.

(7) UacTpymMeHTHTE Ha Mapu4HUS N1a3ap, B KOUTO Moxe Ja nuHeectupa Jlorosopuusar ®ouna, ca
ChC CTOMHOCT, KOSITO MOKE J1a ObJie TOUHO OMpe/iesieHa Mo BCAKO BpeMe, aKo 3a TSIX ca HaJHIle
TOYHHM M HAJICKIHU CUCTEMH 3a OLIEHKA, KOUTO OTrOBapsAT HA M3UCKBaHUsATA Mo 4wi. 13, ai. 2,
1.1 u 2 ot Hapen6a Ne 44/2011 r. na KOH (Hapen6a Ned4).

(8) Cuura ce, ye MHCTPYMEHTHUTE Ha MapudHUs mazap no wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKHA
OTTOBapsT Ha M3MCKBaHusATa 1Mo wi. 13, ain. 1 u 2 ot Hapen6a Ne 44, ako @oHIbT HE pasnojara
¢ uH(pOpMAaIUs, KOSITO J1a JOBEIE 0 APYT U3BOJI.

(9) MWucrpymenture Ha mapuyHus mazap mo wi. 38, an. 1, 1. 9 3JKUCAIIKH, xouto ca
pa3UyHU OT TE3W, ThPryBaHM HAa PETYJHMpPaH Ta3zap, HO YHUATO E€MUCHUS WM E€MUTEHT ca
peryivpaHu 3a LeTUTe Ha 3alliTa Ha MHBECTUTOPUTE U CIECTABAHUSTA, TPAOBA Ja OTTOBAPST
Ha CJICIHUTE YCJIOBHSI:

1. oTroBapsT Ha MOHE €JHO OT M3UCKBaHMsTA 1o wi. 12, anm. 1 ot Hapen6a Ne 44 u Ha Bcu4ku
u3ucKkBaHus 1o wi. 13, an. 1-3 ot Hapen6a Ne 44 ;2. cB0OOHO MPEXBHPIISIEMH Ca U 32 TAX Ja €
HAJIMYHA MOAXOAsIa HHPOpMAIHs, BKIIOUUTETHO HHPOpMaIlKs, HE00X0AUMa 332 U3BBPIIBAHE
Ha TMOJXOJIIa OIICHKAa Ha KPEAUTHUTE PUCKOBE, CBbP3aHH C WHBECTUIIMHUTE B TAX, B3EMaWKH
npeBUJ M3UCKBaHUsTa 10 Wwi. 14, an 2-4 ot Hapenba 44 . .

(10) 3a wHCTpyMeHTHUTE HA TapuuHus mazap no wi. 38, am. 1, 1. 9, OykBu "6" m "r"
3AKUCAIIKY, 3a MHCTpyMEHTUTE Ha MapuyHus naszap no wi. 38, am. 1, 1. 9, Oyksa "a"
3AKNUCIIIKU, xouTo ca eMUTHpaHH OT PETHOHAIHM WJIM MECTHM opraHu B PemyOnuka
bearapus wnu apyra App:kaBa 4WieHKa WM OT MyOTUYHA MEXAyHapo HA OpraHu3alus, B KOsSTO
YJIeHyBa MIOHE €/IHa JbprKaBa WICHKA, HO KOUTO HE ca rapaHTHUPAHH OT JIbp)KaBa WICHKA, KAKTO
U B cIy4yauTe Ha QeepaiHa IbpiKaBa, KOSTO € Ibp)KaBa WiICHKA - OT €IUH OT WICHOBETEe Ha
denepanHara app)KaBa, € HaIMIE MOIXOsAIaTa WHGOpPMAIMs IO CMHCHIA Ha all. 9, ako ca
Cra3eHu U3MCKBaHMsITA Ha 4. 14, an. 2,1.1-4 ot Hapen6a Ne 44.

(11) 3a uaCTpyMEHTUTE HAa Mapu4HMs nazap no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKU e
HAJINIIE MTOAXOAsIIaTa HHPOpMAIUS M0 CMHUCHIA Ha all. 9, ako ca cra3eHu U3UCKBAHUATA Ha 4l
14, an. 3,1.1-3 ot Hapenba Ne 44,

(12) 3a uHCTpYMEHTUTE Ha MapuyHus nazap mo wi. 38, an. 1, 1. 9, 6yksa "a" 3/IKMCAIIKU,
paznuyHu OT u30poenute B wi. 14, an. 2 ot Hapenba Ne 44 u uzganennte ot EBponetickara
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neHTpaiaHa 0anka, or bbarapckara HapoaHa 6aHKa WM OT LIEHTpaJiHa OaHKa Ha JIpyra IbpKaBa
YJICHKa, MOAX0/AIaTa HH(OpMAaIHs 10 CMHUCHIJIA Ha ajl. 9 T. 2 e uHdopMaIus 3a eMUCHUATA WIIN
mporpamara 3a €eMHUTHpaHe I 33 IOPUANYECKOTO U (PMHAHCOBOTO CHCTOSHME HAa €MHUTEHTa
Ipely EMUTHUPAHETO HA MHCTPYMEHTA OT IapUyuHUs na3ap.

(13) 3a munero mo wr. 38, an. 1, 1. 9, 6yksa "B" 3JJKMCHAIIKU, koero crna3Ba mpaBuia,
0/100peHU OT CHbOTBETHHUS KOMIIETEHTEH OpraH, rapaHTUpallld, Y€ OTroBaps Ha TOJIKOBA CTPOTH
M3HMCKBaHMS, KOJIKOTO Ca M3UCKBAaHUATA, OINpPEAEICHU OT IpaBOTO Ha EBpomneilckus cbios,
TpsIOBa J]a € HAJIMIIEC €THO OT yCJIoBUATA 10 Wi. 15 oT Hapenba Ne 44,

(14)JonbIHUTENIHY W3UCKBAaHUS 1O OTHOLICHUE HA IICHHUTE KHW)XXA, WHCTPYMEHTUTE Ha
napuyHusl maszap, JAepUBaTUBHUTE (DUHAHCOBU HMHCTPYMEHTH M JAPYTUTE aKTHUBH, B KOUTO
JoroBopaust @oHI MOXKE J]a MHBECTUPA, C€ ChIBPKAT B TliaBa BTopa, Pasmen III ot Hapenba
Ne 44,

(15) BankoBara JIMHUS 3a OCUTYpSIBaHE Ha JIMKBUIHOCT ¢ OAHKOBO YJICCHEHHUE, OCUTYPEHO OT
WHCTHUTYIUS, KOSITO U3ITBJIHABA U3UCKBaHuATa o wi. 38, an. 1, 1. 9, 6yksa ,,B “ 3AKUCAIIKN.
(16) depuBatuBHuTEe prHAHCOBU MHCTpYMEHTH 1o wi. 38, an. 1, 1. 7 u 1. § 3AKMUCIIIKU ca
JUKBUJIHU, aKO OTTOBApsT Ha ycnoBusaTa mo ui. 17, an. 1 ot Hapenba Ne 44. U3BbHOOpCOBUTE
JIepUBAaTHBHA MHCTPYMEHTH CIJIEABA Jla OTTOBApsT M Ha M3WCKBaHusTa mo wi.38, am. 1, 1. 8, 0.
“06“un 6. “B“ 3JKMCAIIKU

(17) depuBaTuBHUTE (HPUHAHCOBU MHCTpYMEHTH 10 wi. 38, ain. 1, 1. 7 u 8 3JAIKUCAIIKU cnensa
Jla BKJIFOUBAT MHCTPYMEHTH, KOUTO OTrOBapsT Ha Kputepuute mo wi. 18, an. 1 or Hapenba Ne
44,

(18) CrpaBeanuBaTta CTOMHOCT Ha JEpUBATUBHUTE (PMHAHCOBU MHCTPYMEHTH Mo wi. 38, an. 1,
1. 8, 6ykBa "B" 3AKMUC/IIKU e nenara, 3a KOATO aKTUBUTE MOratr jga ObJaT pa3MEHEHH, a
3aBJDKEHUSITA MO TAX - TOTaceHH MexXay no0pe WHGOPMUpaHH M HU3pA3UIM ChIJIacue
HECBBP3aHU CTPaHU B CIEIIKA.

(19) Hanmexxanata W mojjiexaila Ha MPOBEpKa OICHKAa Ha JIEPUBATHMBHUTE (DUHAHCOBU
uHctpymentu no wi. 38, an. 1, 1. § 3AKUCHIIKHN croTBeTcTBa Ha CripaBeqIMBaTa CTOMHOCT
no ain. 17, kaTo He ce 6a3upa caMo Ha Ma3apHU KOTHUPOBKH OT HAcpellHaTa CTpaHa M OTroBaps
Ha KputepuuTe 1o 4i. 18, an. 3 or Hapenba Ne 44.

(20) JluxkBuanure ¢urancoBu aktuBu mo uwi. 38, an. 1, 1. 8 3AKNUCAIIKN He BkItouBar
JI€pUBATUBHU (PUHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

(21) JombinHUTETHUTE TUKBHIHYU akTHBH 10 wi. 38, an. 4 3JJKUCAIIKHW BriIr0ouBaT mapuuHUTE
CpeJICTBa Ha Kaca Ha KOJIEKTUBHATa NHBECTUIIMOHHA CXEMA.

(22) HoroBopuust ®oHI MOXe Ja MHBECTUpA B JAEPUBATUBHU (DUHAHCOBU HMHCTPYMEHTH C
0a30B akTuB (puHAHCOBHU MHIEKCH 10 wi. 38, an. 1, 1. 7 u 8 3AKUCIAIIKU, ako punancoBuTE
MHJIEKCH OTroBapAT Ha ycioBusATa o 4i. 19, an. 1 ot Hapenba Ne 44.

(23) Koraro cbcTaBbT Ha aKTUBUTE, KOMTO ca 0a30BM aKTHBM HAa JE€PUBATUBHH (PUHAHCOBU
uHcTpyMmeHnTH o wi. 38, an. 1, 3AKHUCIIIKH, e otroBaps Ha u3nckBaHusaTa Ha 4. 19, an. 1
ot Hapenba Ne 44, Ho nepuBatuBHUTE (PUHAHCOBH MHCTPYMEHTH OTTOBApsIT HA U3UCKBAHUATA
Ha wi. 17 or Hapenba Ne 44, To Te3u nepuBaTUBHM (MHAHCOBH MHCTPYMEHTH CE€ CUMTAT 3a
JIepUBATUBHU (DMHAHCOBH MHCTPYMEHTH ¢ 0a30B aKTHB - KOMOMHAIUS OT aKTUBUTE IO 4. 17,
an. 1, 1. 1-3 or HapenGa Ne 44.

(24) IlpexBbpiasieMd LEHHU KHI)KAa M HMHCTPYMEHTHM Ha MAapUYHMS Ta3ap C BrpajgeHu
JepuBaTUBHM MHCTpyMeHTH 1o ui. 43, an. 4 3AKUCAIIKU ca ¢uHaHCOBH MHCTPYMEHTH,
KOUTO M3MbIHSABAT Kputepuute no wi. 11 or Hapen6a Ne 44 u cbhabppkaT KOMIOHEHT, KOHTO
oTroBaps Ha ycioBusaTta Ha wi. 20, an. 1 or Hapen6a Ne 44. He ce cuura, 4e npexBbpiissemara
[IEHHa KHUTa WM UHCTPYMEHTHT Ha MapuyHUS Ma3ap ca ¢ BrPajieH JepUBATUB, aKO ChAbPIKAT
KOMITIOHEHT, KOMTO MOke Ja ObJie MPeXBbPJIEH C JOTOBOP OTIEIHO OT LIEHHATa KHUTA WIIH
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WHCTPYMEHTA Ha TMapu4HUs Ta3zap. To3M KOMIIOHEHT C€ pasriiekla KaTro CaMOCTOSTENICH
(MHAHCOB UHCTPYMEHT.

(25) Br3npousBexmane Ha ChbCTaB HA MHACKC HA aKIIMU WJIM OOJIMTalluy/ IbJATOBH [ICHHH KHUKA
€ HaJMIIe B CIIydyauTe Ha BB3MPOM3BEXKIAHE HAa ChCTaBa HA 0a30BUTE AKTHBU HA WHJEKCA,
BKJIFOYMTEIIHO U3MOJI3BAHETO HA JEPUBATUBU WM IPYTU TEXHUKU U UHCTPYMEHTH 10 Wi. 50 ot
Hapen6a Ne 44. ChcTaBbT Ha MHACKCA € JIOCTAThYHO AMBEPCUHUIIMPAH, aKO € ChOOpas3eH ¢
npaBuiarta 3a nuBepcudukanus Ha pucka no wi. 46 3JIKUCAITKU u un. 19 or Hapenba Ne 44.
(26) NnaexkcwT mpeAcTaBiIsBa aekBaTeH OCHY-MapK, aKoO JHUIETO, KOSTO MOJAbpKa WHIEKCa,
M3M0J3Ba MpU3HATA METOAOJOTHUSI, KOATO KaTO LSUI0 HE BOAM JI0 M3KIIOYBAHE HA OCHOBEH
€MUTEHT Ha Ta3apa, 3a KOMTO MHACKCHT CE OTHACS M € MyOJUKYBaH IO MOJIXO/SI HAaYMH, aKo
Ca U3IBJIHEHU CJICJHUTE YCIOBHUS:

1. mOoCTBIIEH € 3a MyOIHMKaTa;

2. JUUETO, KOETO TMOJAbpXKa HHACKCAa, HE € CBBbP3aHO JIMIE C KOJIEKTUBHATA
WHBECTHIIMOHHA CXEMa, KOSITO BB3MPOM3BEXKIa HHJIEKCA. AKO ca HayMIle e(EKTUBHH MEPKH 3a
MpeA0TBpaTsABaHE Ha KOH(JIMKT Ha HHTEPECH, JIMIETO, KOETO TMOJIbpXa HWHIEKca U
KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa MOTaT Jia ca 4acT OT €Ha U ChIlla UKOHOMHYECKa Ipyra.

Hugpopmayua no Pecnamenm (EC) 2019/2088 na Esponeiickua naparamenm u na Cveema
om 27 noemepu 2019 2. omnocno onoeecmsaganemo Ha UHGOpmMaAyus 6v68 6pPbL3KA C
ycmouqugocmma é cCeKmopa Ha punancosume yciyzu

B3emaliku npeaBul akTyaTHUTE MHBECTULIMOHHU LENH, CTPATErMH U MOJUTHUKU Ha JOTOBOPEH
¢onn ,,lLIKb AxTuB®, KakTo M NpUiIOKUMHUTE NMOIUTUKU U npouenypu Ha Y] ,IIKb Acerc
MennxmbHT EAJl OTHOCHO OpraHu3ainusTa MO B3€MaHE HAa MHBECTULMOHHU PELICHUS 3a
¢donga, oOMeHa Ha WH(pOpPMAIHS, CBbpP3aHA C TAX W KOHTPOJ Ha M3IIBIHEHUETO, OTUYUTAUKU
TEKYIIUTE pa3lojaracMu TEXHHUYECKU PecypcH, Ma3apHUTe KOHIOHKTYpa U Maiiald, o0xBara Ha
HaJIUYHUS JOCTBII JO HAAESKIHA M MpeIBapUTENHO BepuduuupaHa uHGOpMaLUS OT
HE3aBUCUMHU HU3TOYHHUIIM OTHOCHO KAaKTO AKTYaJIHUTE WHBECTUIUHM, TaKa U 3a IOTCHLMAIIHU
BB3MOXKHHM MHBecTulnu, kbM MoMeHnTa Y/ ,IIKb Acerc MenumxkmbaT EAJl He uHTEerpUpa
CTpOro crneuupUUHd U TPEABAPUTEITHO ONpEAETICHU KPUTEPUH, OLECHSBALM PUCKOBETE 3a
YCTOMYMBOCTTA B IPOII€Ca CH HAa B3€MaHE Ha MHBECTUIMOHHU PELICHUS 3a JOTOBOPHUS (OHL,
HO ce CTpeMH Ja ciefBa JoOpuTe YIpaBJIEHCKM NPAKTUKW KaTo B3eMa MpeaBUA
HEeOJIarONpPUSITHUTE Bb3JIEHCTBUS BBPXY YCTOHYMBOCTTA.

VYrpaBnsBamoTo JIpyXKECTBOTO pa3rpaHnyaBa (oHIOBETE 3a YCTOWYMBO U OTTOBOPHO
WHBECTHpaHe, Tomaiany B o0xBara Ha wieH 8, maparpad 1 wim wien 9, naparpad 1, 2 nnum 3
ot Permament (EC) 2019/2088, ot TpaauunoHHuTe (POHIOBE U B TO3H CMHUCHI JCKIapupa, 4e
WHBECTHUIIMUTE B OCHOBAaTa Ha (PMHAHCOBUTE MIPOJIYKTH, YIIpaBiisiBaHu OoT Y /], HE ca cho0pa3eHu
¢ kputepuute Ha EC 32 €KOJIOTMYHO YCTOMYMBU UKOHOMUYECKU JEHHOCTH.

Kem momenta [P ,,IIKB AkTHB® He ce KaTeropusmpa KaTo crenuaau3upan ¢GoHa 3a
YCTOMYMBO U OTTOBOPHO MHBECTUPAHE.

YA ,,UKb Acerc MenumxmbHT EAJ] € mnpueno NHOIUTHKAa OTHOCHO HWHTEIpUpaHE Ha
pUCKOBEeTe 3a YycToWumBocTTa CchoOpasHo Permament (EC) 2019/2088 na EBpomeiickus
napimameHT M Ha CeBeta or 27 HoemBpu 2019 roamHa OTHOCHO OITOBECTSBAHETO Ha
uHpopMalKs BbB BPB3Ka C YCTOWYMBOCTTa B CEKTOpa Ha ()MHAHCOBUTE YCIYI'H, KAaKTO H
[TonutHkara 3a onpenesnsHe Ha Bb3HArpaXKJICHUsATAa B CbOTBETCTBHE C PeriamenTa, KOUTO ca
JOCTHITHM Ha MHTEPHET CTPaHMIATa Ha APYKECTBOTO WWW.ccham.bg .

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

36


mailto:office@ccbam.bg
http://www.ccbam.bg/

Acerc MeHngM¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

[MpuuuauTe V]I ,,JIKb Acerc MenumxmbaT EAJl 1a He oT4uTa CHC CTPOTO CICUUPUIHH U
MPEIBAPUTEITHO OIPEICTICHN KPUTSPUN HEOIArONPUATHUTE Bb3ACHCTBUS HA HHBECTUIIMOHHUTE
pelieHuss BbpXYy (PakTOpuTe Ha YCTOMYHMBOCT B Ipolleca HAa B3eMaHE Ha HMHBECTULIMOHHU
peleHus ca:

e KobM pgarara Ha npuemane Ha [lonuTukara 3a MHTErpUpPaHETO HA PUCKOBETE 3a
YCTOMYMBOCTTA HE € MPHUET II'bJIHUS NAKeT TEXHUUECKH CTaHAapTH KbM Periamenra 3a
TaKCOHOMMUATA;

e KpMm parara Ha npuemaHe Ha [lomuTukarta 3a MHTErpupaHeTO Ha PHUCKOBETE 3a
YCTOWYHMBOCTTA JIUIICBA 0OpaTHa MH(OpMaIKs OT CTpaHa Ha JApYyKecTBaTa EMUTEHTH,
OTHOCHO BB3JIEUCTBUETO BBPXY YCTOMUYMBOCTTA Ha TAXHATA JIEUHOCT;

e KpMm jarata Ha npuemanHe Ha llommTukarta 3a MHTErpUpaHETO Ha PHUCKOBETE 3a
YCTOMYMBOCTTA JIMIICBA METOJOJIOTUS 3a U3BBPIIBAHE HA OLIEHKA HA BB3ACHCTBUETO
BBPXY YCTOHYHMBOCTTA HA JCHHOCTTA Ha JIPY)KeCTBaTa — €MUTEHTH Ha (UHAHCOBU
WHCTPYMEHTH;

e KwsM pgarara Ha npuemane Ha [lonuThkara 3a WMHTETPUPAHETO HA PUCKOBETE 3a
YCTOWYMBOCTTA YTPABISBAIIOTO APYKECTBO HE pasmojara ¢ WHGOpMalMoHHA 0asa
JaHHU OT EMUTEHTH, MHBECTULIUU B YUUTO (PMHAHCOBU MPOJIYKTHU Ca MPETIOPHUUTEIIHU
MPY OLICHKA HA PUCKOBETE 32 YCTOMYHUBOCTTA;

Crnen oTnagaHeTo Ha MPUYMHUTE ITOCOYEHHU IO-TOPE U Cliel OTYUTaHE Ha ObACUIUTE MOJI3U U
pa3xou BbB Bpb3Ka C NOTEHLHUAIHATA IPOMSHA, KAKTO U clie]l pa3padOTBAaHETO HA CTPOro
cneuuUYHM M TPEABAPUTEIHO ONpPEACICHM KPUTEpUH, OLICHSABAIlM PUCKOBETE 3a
YCTOMYMBOCTTa, ChOOpa3eHHW C peryiganuure Ha EBporeiicko HHMBO, YIpaBisBalloTO
JIPY’KECTBO 1€ 3all0YHE J1a pa3IViek]a PUCKOBETE 3a YCTOMYMBOCTTA B MPOLIECA HA B3EMAHE HA
HHBCCTUIHMOHHUTC CU PCIICHHA, CbOTBCTHO ITPU MMPEAOCTABAHCTO HA MHBCCTUIIMOHHU CHBCTH.

VI ,,UKb Acerc MenuwmxkmbHT EAJl akTHMBHO OIliCHSIBa MOTEHI[MATHUTE MPEIUMCTBA U
HEJIOCTAThIM NIPU UMIUIEMEHTUPAHETO HAa HOBU TEXHUKH OTHOCHO (DMHAHCOBH WHCTPYMEHTH,
KaTo LENIu MOJACHIypsBaHE MaKCHUMallHa 3allUuTa Ha MHTEpecuTe Ha kiaueHTute. Y/J[ me ce
CTpeMH Ja OIIeHSBa M B3MMa I10JI BHUMaHWE BHB BB3MOXKHATA CTEIEH PHUCKOBETE 3a
YCTOMYHMBOCTTA, KaTO MPH B3€MaHe Ha pEIIeHHE Ha YIPaBIsIBAIIOTO IPYKECTBO 3a OBJAEIIO
WHTETPUpPaHE HA CTPOTO CHENU(PUYHU U TIPEIBAPUTEITHO OMpPEACNICHU KPUTEPHUH, OICHSBAIIN
puckoBere 3a ycronumBoctTa, Y ,,JUKb Acerc MenumxmbHT EAJ[ me noacurypu
OTOBECTsIBaHE Ha wuHpopManusaTa 10 PeriiameHra Ha CBOsITa MHTEPHET CTpaHUIIA
www.ccham.bg, KakTo W Ie MpemoCTaBH SICHO OOSICHEHHE Ha MOTEHIIMATHUTE MPOMCHU B
ChOTBEeTCTBHE ¢ PernmamenTa.

2.13. TIpaBuia 3a OLleHKA HA AKTHBHTE
[TpaBunara 3a oueHka Ha NOpTQeia U 3a ONpeeIsiHe Ha HETHATa CTOMHOCT HAa aKTUBUTE Ha
noroopeH ¢oun “ LUKb Axtus”, npuern ¢ pemenue ot 13.02.2023 r. na CnBera Ha
nupexropute Ha Ynpasisasamo [dpyxkectso “LIKb Acerc MennmxkmbHT” EAJL, ca nmpuitoxxeHn
KbM HacTosus [IpocnieKkT u mpencTaBisiBaT HepaseliHa 4acT oT Hero ([lpunowcenue Ne 2).
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2.14. Onpeneﬂﬂﬂe Ha nmpoAaaskHaTa UJild EeMUCHOHHATA I€HA U [leHaTa Ha OﬁpaTHO
H3KYNIYBAHEC UJIK HA OTKYIIYBAHE HA IS1JIOBETEC U B YACTHOCT:

2.14.1 MeToa 1 4ecTOTA HA U3YMCIABaHe

Hemna cmounocm na axmueume na /locosoprus @ono u Hemua CmouHOCH HA aKmusume
Ha eoun Osi1. Memoou 3a oyenka Ha aKmueu U nacusi

(1) Hernara croitHOCT Ha akTuBHUTE Ha JloroBopHus DOHI M HETHATA CTOMHOCT Ha aKTUBUTE Ha
eIWH ST Ce OMpeNesaT BCEKH paboTeH JIeH MpU YCIOBHITA W TO pelJa Ha JCHCTBAIIOTO
3akoHojatencTtBo, Te3u IlpaBwina, Ilpocnexkta u IlpaBunara 3a omenka nmo an. 2. Hernara
CTOMHOCT Ha akTUBUTE Ha JloroBopHus PoHA ce onpenens B JIeBa.

(2) Ynpasnsasamjoro pyxecto npuema IIpaBuina 3a orieHka Ha nopTdeiina u 3a onpenensHe
Ha HETHAaTa CTOMHOCT Ha akTtuBuTe Ha JloroBopHus PoHA, ChABpXKAIIKA NPUHLMUIINTE H
METOJUTE 3a OLIEHKA HAa aKTUBUTE, KAKTO U CUCTEMATa 3a OpraHu3alusl Ha Ta3! JEHHOCT.

(3) N3uucnsBaHeTo Ha HETHaTa CTOMHOCT Ha aKTMBHUTE C€ M3BBPILIBA KbM Kpas Ha BCEKU
paboTeH IeH chriaacHo mpensuaeHoTo B IlpaBuiara 3a omenka. Ilpu u3umcisBanero Ha
HETHaTa CTOMHOCT Ha aKTUBUTE CE M3BBPIIBA M HAYKMCISBAHE HA IBIDKUMHUTE Bb3HATPAXKICHHS
Ha YrpapisaBamoTo JIpykecTBo, KakKTO U Ha JPYrd Pa3XoJu B CHOTBETCTBHE C HOPMAaTHBHUTE
M3MCKBAHUS M CKIIFOYEHUTE JOTOBOPH.

(4) Ilpu mepBOHavyayiHO TpHaAOOMBaHe (Tpu3HaBaHe) akTuBUTe Ha JloroBopHus DoHa ce
OLICHSBAT MO IIEHA HA MPHUIO0OMBAaHE, BKIIOYBAIIA W PA3XOIHWTE MO ciaenkara. MoMmeHTa Ha
OIICHKaTa Ha KYNEHWTE WM MpOoJaJcHUTe (GUHAHCOBH MHCTpyMeHTH B moprtdeiina Ha D e
narara Ha ceTbiaMeHT. [locienBaio omneHsBaHe ce W3BBPINBA 32 BCEKU aKTUB, BKIIOUYUTEITHO U
3a M'bPBOHAYAIHO MPHU3HATUTE KbM JaTara Ha OIEHKaTa, MO pel M Ha4yhH, MPeIBUICHU B
[TpaBwiaTa 3a OIlEHKAa, TpH CHa3BaHe Ha W3UCKBAHUATA HA HOPMATUBHUTE AaKTOBE,
MEXIYHApOJAHUTE CTaHIAPTH U MPAKTUKH, M yKa3zaHusATa Ha Komwucusra, upes3 mpuiarane Ha
CJICTHUTE METO/H, MOAPOOHO onucaHu B [Ipuioxenue 2:

1. CupaBeanuBara croiiHocT Ha emutTupanute oT Penybauka bBuirapus neHHu

KHHWKA U UHCTPYMEHTH _HA NMAPDUYHUSA 1MA3ap, KaKTO U Ha U3JAaACHUTC OT Apyra AbpiKaBa
YICHKA WJIM OT TPETa AbPiKaBa HCHHU KHUKA U MHCTPYMCHTHU Ha MMAapUYHUA MMa3ap, TbpryBaHU

Ha MECTa 3a ThPrOBUS MPU aKTHBEH Ta3ap, Ce ONPeIes:

1.1. mo uena ,,kymyBa” Tpu 3aTBapsHE Ha Iazapa 3a JeHs, KbM KOMTO ce H3BBpIIBA
olleHKaTa, 00sIBeHa B €JICKTPOHHA CHCTEMA 3a [IEHOBA HH(OpMAITHS;

1.2. B cnyuaii ye nma3apbT He pabOTH B JIeHs, KbM KOWTO C€ M3BBPIIBA OLIEHKATa - MO IeHa
,»KyIyBa” TpHU 3aTBapsHE Ha ma3zapa 3a MOcJIeAHHs padOTeH JieH, Oo0sBEeHa B EJIEKTPOHHA
cucTeMa 3a LIeHOBa HHpOopMaIus;

1.3. B cinyuait ye meHaTta, U3YMCIICHA ChIIAacHO TOUkH 1.1. — 1.2. e OpyTHa, TS ce U3MOoI3Ba
OpsKo 3a mpeoleHka. llpum ycrnoBue dYe IeHaTa € 4YHUCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XApPaKTECPUCTHUKU MO MEPHOAUYHOCT W PABHUIIEC HA JIUXBCHHUTC KYIIOHH, TSI CC npeo6pa3yBa B
OpyTHa M Clle]] TOBa Ce M3M0J3Ba 3a MPEOLICHKA.

2. HpI/I HEBB3MOXHOCT Ja CC€ IPUIIOXKHU T. 1 ce m3nom3Ba MCTOABT HAa JUCKOHTHUPAHHUTEC
Napu4HU NOTOLH, chriacHo [Ipunoxenue 2

3. CHDaBel]JII/IBaTa CTOIHOCT Ha NPEXBbPJAACMU IICHHU KHMUKA U MHCTPYMCHTH Ha
NAPUYHHUSA Na3ap, JONYCHATH /10 WM ThPIrYBAHH HA MeCTa 32 ThPIrOBUS NPH AKTHBEH
masap, ce omnpeaens:
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3.1 mo ueHa Ha 3aTBapsiHE WJIM JPYT aHAJIOTUYEH IMOKa3aTell , OMOBECTSIBAH IYOJIUYHO KbM
JICHS Ha OIIEHKaTa OT MECTa 3a ThbPrOBHUS ;

3.2 Mo 1eHa Ha 3aTBapsiHE WIM JPYT aHAJIOTMYEH IOKa3aTell, OMOBECTSABAaH MyOIHMYHO KBM
JICHS. Ha OLIEHKAaTa OT MECTa 3a ThProBHUsA, OT KOWTO 32 ChOTBETHHUS JIEH € U3THPIyBaH Hau-
ToJIsIM 06€M MNPEXBBPJLICMU IICHHU KHUKA U MHCTPYMCHTH Ha MNAapUYHUA I1a3ap B CIIYYAUTC,
KOraTo T€ ca JAOIYCHATH 0 ThPIOBHs Ha MOBEYE OT €IHO MSCTO 3a ThPrOBUS;

3.3. mo 1eHa Ha 3aTBapsiHE WJIM JAPYT aHAJOTMUYEH IMOKa3aTes, OMNOBECTSIBaH IMYOJIUYHO OT
MecTa 3a ThPTrOBUs 3a MOCIEAHHS pabOTEeH JEH, ako MICTOTO 32 ThPrOBUs HE pabOTH B JCHS,
KbM KOWTO C€ M3BBPLIBA OLICHKATA.

3.4. copaBemiuBaTa CTOMHOCT Ha MPEXBbpJSIeMH IEHHH KHIXKA U MHCTPYMEHTH Ha
IIapu4HMA 11a3ap, AOIYCHATH A0 WU ThbPryBaHU Ha MECTa 3a ThPIOBHs, B CIIydail 4e C TAX HAMA
CKJIFOYEHM CJIIEJIKM B JIEHA, KbM KOMTO C€ W3BBPIIBA OLEHKAaTa, C€ Ompeless IO LieHa Ha
3aTBapsiHE WK JPYT aHAJIOTMYEH MTOKa3aTell, OMOBECTABAH MyOJUYHO OT MECTa 3a ThProBUs 3a
Hali-Onu3kust neH oT 30-AHEeBHUS MEpHOJ, MPEAXOXKIall ACHs, KbM KOMTO ce€ HU3BbpIIBA
OLICHKATA.

3.5. copaBemuBaTa CTOMHOCT Ha MPEXBBPJISEMUTE ILIEHHW KHI)KA M UHCTPYMEHTH Ha
Mapru4dcH Iasap, J0MyCHAaTU A0 WM TbpPpryBaHHW Ha MCCTA 3a TbProBus, B CIIy4auTC, KOrato HEC
ce MpOBEXJa THPrOBUS HA MECTa 3a ThProBUs B pa0OTHU 3a cTpaHaTa IHH, € ILIeHaTa Ha
3aTBAapsiHE 3a JEHA Ha IOCJIEeAHATa ThPrOBCKA CECHs, MPEAXOXKIall JICHS, KbM KOWTO ce
M3BBPILBA OLIEHKaTa. B cilydail ue HAMa CKJIIOYEHU CAEJIKM B JCHS Ha IOocieqHaTa ThProBCKa
ceCusd, npeaxoxaaly ACHA, KbM KOMTO ce HU3BBpHIBA OLCHKATA, CIIpaBCAJIMBaTa CTOMHOCT Ha
TE€3M MHCTPYMEHTH C€ ONpeness MO L€Ha Ha 3aTBapsHE WIM JIPYr aHAJOTMYEH IOKa3arell,
OTIOBECTSBAH IyOJMYHO OT MECTa 3a THPrOBUs 3a Hal-Oynm3kust AeH oT 30-IHEBHUS MEPUO,
MpeIXoXKIall IeHs, KbM KOMTO ce U3BbpIIBa OlleHKaTa. [Ipu olieHkara Ha oOnurauu u Jpyru
(dbopMHU Ha CEKIOPUTU3HUPAH JIBJT (IBJIFOBU LIEHHU KHM)KA) CE OTUWTA M HAaTpylaHaTa JMXBa 3a
ChOTBETHUTE JIHH.

3.6. (mpeaumnHa T. 3.2.) aKo HE MOXKE J1a Ce MPUIIOXKHU T. 3.1, IleHaTa Ha aKIUKUTE, ChOTBETHO
Ha MIpaBaTa € IIeHaTa Ha 3aTBapsiHe WK IPYT aHAJIOTWYEH MOKa3aTel 3a Hail-OMu3Kus JeH mpe3
nocneanust 30-AHEBEH NEepuoj, MPEAXoKaal] JeHs Ha OlLEHKaTa, 3a KOMTO MMa CKIHOYEHU
caenku. B cnyuail, ye B mpeaxogHusi 30-AHEBEH MEpPUOJA € H3BBPIIBAHO YBEJIWYEHUE HA
KanuTajaa Wik pa3aciiiHe Ha aKOUUTE HAa EMUTCHTA WA € 00sBEHO HU3IJIAIaHETO Ha TUBUJCHT,
LIEHAaTa Ha 3aTBapsHE WM JIPYTUs aHAJIOTMYEH IOKA3aTell N0 M3PEUYEHUE MBbPBO CE€ KOPUTHpa
CbC CBOTHOIICHHUETO Ha YBCIIMYCHUC HaA KallMTajla, CbOTBCTHO Ha pasACIIHC HAa aKIUWUTC WA
pa3Mepa Ha JIMBHUJIEHTA, aKO HAaW-ONMM3KUAT JeH mpe3 mociennus 30-THEBEH MEpuoi Mpeau
JlaTaTa Ha OIICHKAaTa, 3a KOWTO HKMa CKJIIOYEHU CHIEIKH, € Ipeau JAEHs, cle]] KOWTO
MPUTEKATEIIUTE HA aKIIMK HAMAT MPAaBO J1a y4acTBaT B YBEJIMUCHUETO HA KAUTaja, CbOTBETHO
ACHA Ha pasgCiIsdHETO WKW ACHA, OT KOMUTO MMPUTCIKATCIIMTC Ha AaKOWKW HAMAT IIPpaBO Ha
JIABUJCHT.

4. I1pu HEBB3MOXKHOCT JIa C€ MPUJIOKAT HAUMHHUTE 32 OIEHKA Ha aKIMU 1O T. 3 , KaKTO U 3a
aKIMH, KOMTO HE C€ ThPryBal Ha pEryJMpaHd Ta3apyu WA JAPYTM MeCcTa 3a TbpProBHS,
CIIpaBeUIMBaTa CTOMHOCT CE ONPEEIIsl Upe3 MOCIIEN0BATEIHO IPUIaraHe Ha CIICTHUTE METOM:

® METOJ Ha ChOTHOIIIEHUETO IIeHa - Tlevanda Ha APYKeCTBa aHAIO3H;

® METOJ Ha HEeTHaTa 0allaHCOBa CTOMHOCT HA AKTUBUTE;

® METOJ HAa JUCKOHTUPAHUTE HETHU MMAPUYHH IMOTOLH.

Te3n meToau ce nmpuiarar B OCJIEI0BAaTEIHOCTTA, B KOSATO ca onucanu B lIpuiioxenue
2 - IlpaBuna 3a oleHKa Ha MOpTQeila u 3a onpeneisiHe HETHA CTOMHOCT Ha aKTHBHUTE, MPH
yCIIOBUE, Y€ MOCOUEHHUAT Ha ITbPBO MICTO METOJ HE MOKe /1a Ob/ie U3I0JI3BaH.

5. B cnyuyante Ha mpumoOWBaHe Ha TMpaBa OT AAJICHO JIPYKECTBO MPH yBEIUYaBaHE Ha
KamuTajla 4pe3 €MUCHs Ha aKIMu Ce TpH3HaBa B3eMaHe (Ha MpaBa) OT Jarara, OT KOSITO
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IIPUTEKATEIINTE HAa aKUUHU B APYKECTBOTO HAMAT IIPABO Ja MOJy4yaT IIpaBa 3a 3allUCBAaHE HA
aKLIMM OT YBEJIMYAaBAHETO Ha KamuTana (Aarara, ciell KOSATO CKJIIOYEHHU CHENIKH C aKIUUTE He
BB3/IEMCTBAT BBPXY IPaBOTO 3a NpHAOOMBaHE Ha IpaBa), 10 JaTara Ha PErucTpupaHe Ha
paBaTa B JENO3UTapHaTa MHCTUTYLUsA. CTOMHOCTTAa Ha B3EMAHETO CE M3YMCISABA CBIJIACHO
[Tpunosxxenue 2.

5.1. IIpu HEBB3MOXKHOCT J1a ce MPUJIOKAT HAYMHHUTE 3a OLEHKa 10 T. 3, MocieaBalara
OLICHKa Ha IpaBa, C€ W3BbpLIBA 110 1I€HA, NpEACTaBisABalla pa3jMKaTa MEX1y lieHaTa Ha
CBIIECTBYBAILUTE AKLUU Ha JIPY>KECTBOTO, OINpE/EIeHA CIIOpe] M3UCKBaHUATA Ha T. 3-4 u
€MHCHUOHHATa CTOWHOCT Ha HOBMUTE aKIMHU OT YBEJIMYEHMETO Ha KalluTajla, YMHOXEHa IIO
CBHOTHOIIEHUETO Ha OpOst aKLIMU B €THO IIPaBO.

5.2. Ot pmarara Ha 3anMCBaHE Ha aKIMHUTE B PE3yATaT Ha YIPaXKHSIBaHE Ha IpaBaTa 0
JlaTaTa Ha PEerUCTPUPAHE HA YBEJIMYCHMETO Ha KalMTajga U BIIMCBAHETO My B JEINO3UTapHaTa
MHCTUTYLUS 3alMCAHUTE aKIIUK CEe OTpa3siBaT KaTo B3eMaHe, KOeTo ce (opmupa KaTto OposT Ha
3allHCaHUTE aKIMM CE€ YMHOXHU IO CyMaTa OT CTOMHOCTTa Ha €IHO IIpaBO IO IOCJIEAHATa
OLICHKa IIpeIu 3alMCBAaHETO Ha aKIUUTE, pas3jeieHa Ha Opos akiuu B €IHO IPaBO H
€MHCHOHHATa CTOMHOCT Ha enHa akuus. OT naraTa Ha 3allMCBaHE HA aKLMMUTE B PE3yiTaT Ha
yIpaxHsIBaHE Ha IIpaBaTa JI0 JaraTa Ha 3alJjallaHe Ha eMHUCHOHHATa UM CTOMHOCT Bb3HUKBA
3a]IbJDKEHUE Ha JJ0TOBOPHUS (DOHJT KbM JIPY’KECTBOTO — EMUTEHT.

6. CnpaBelJIMBAaTa CTOIHOCT HA [sJiOBe HA KOJEKTHBHH HWHBECTHIMOHHU CXEMH,
IOJYYWIN paspenieHue 3a M3BbPIIBaHe Ha JAeiiHoCT cbriaacHo /lupektunBa 2009/65/EO na
EBponeiickus napaaMedT U Ha CbBeTa W/WJIW HA APYIW NPEeANPUATHSA 32 KOJEKTHBHO
uHBecTupade mo 4. 38, an. 1, 1. 5 or 3AKUCHAIIKH, BKIOUMUTETHO B CIydyauTe Ha
BPEMEHHO CIIMpaHe Ha 00paTHOTO M3KYIyBaHE, Ce OINpees 0 MOCIeIHaTa ieHa Ha 00paTHO
U3KyIlyBaHe, OOsiBEHa 10 Kpas Ha JieHs NpeAXoKAall JeHs Ha OleHKara. B ciywail ge
BPEMEHHOTO CIUpPAHE Ha OOpaTHOTO M3KYIyBaHE Ha JSJIOBETE € 3a Mepuoj mno-abiasr ot 30
JIHY, CIIpaBeIJuBaTa CTOMHOCT Ha €IUH AUl CE ONpEeles upe3 MpuiaraHe Ha MeToJa Ha
HeTHaTa OajaHCOBa CTOMHOCT Ha akTUBUTE chriacHo 5.2 or [IpaBunmara 3a oreHka Ha
nopTdeiina u ornpeeNsHe HETHA CTOMHOCT Ha aKTUBUTE.

6.1. CrpaBemmmBara CTOMHOCT Ha aKIUH W [SUIOBE, W3JaBaHH OT OOpPCOBO THPryBaHU
¢onnose u npyru 6oposo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BkIounTenHo as10Be
Ha KOJICKTUBHU MHBECTUIMOHHU cxemu mo wi. 38, am. 1, 1. 5 or 3AKUCIIIKH, npu xouto
CBILIECTBYBAaT OrpaHMYEHHUs 3a IOKylKa M O0OpaTHO M3KyIyBaHE 3a OINpeAeTeH Kiiac
MHBECTUTOPH W/WIN ONpeZesieH pa3Mep Ha NOopbukaTa, U B pe3yiaTaT Ha TE€3M OrpaHUYECHUS
JloroBopHUAT GoHI/VIHBECTUIIMOHHOTO JIPY)KECTBO HE MOJKE Ja 3aKyNU aKIHUUTE U ASJIOBETE
JUPEKTHO OT M3JaTelisi U ChOTBETHO Ja MPEAsSBU 3a O0paTHO M3KYIYBAaHE NMPUTE)KABAHUTE OT
HETO0 JSUIOBE, CE ONpEAes:

a) Ilo mena Ha 3aTBapsiHE Ha CKIIIOUEHUTE C TAX CAEIKM Ha pPEryJupaHus TMa3ap Ha
(MHAHCOBH MHCTPYMEHTH, Ha KOUTO ce Thprysar asoBete u akiuuute Ha ETFs, ETNs u ETCs,
00siBEHa Ype3 cucTemMara 3a ThpProBUs WK B OOpCOBHUS OIOJIETHH, 32 MOCIEAHUS] PaOOTEH JIEH.

0) I[Ipy HEBB3MOXKHOHCT Jla ce MpUJIoku T. a) AstoBeTe U akuuute Ha ETFs, ETNs u ETCs
ce OLIEHsABAT IO TOCJEAHATa H34YMCIeHaTa M O0ABEHAa OT CHOTBETHUS DEryJIupaH Ias3ap
HMHMKATHBHA HETHA CTOMHOCT Ha akTuBUTE Ha exuH a1 (iNAV-indicative net asset value).

B) [Ipu HEBB3MOKHOCT J1a c€ MPUJIOKHU HAUMHBT Ha OLIEHKA MO MpeaxoAHaTa TOUYKa, KaKTo
U B cllyyail Ha criupane Ha oOpaTHO u3KymyBaHe Ha jsutoBere/akuuute Ha ETFs, ETNs u ETCs
3a nepuoj no-ababsr ot 30 AHU, CHIIUTE CE OLEHSABAT IO MOCJIeIHATa ONpe/iesieHa U 00sBEHa OT
CBHOTBETHHUS U3/IaTe] HeTHA CTOMHOCT HAa aKTUBUTE Ha €JIMH 51/ aK1IUs.

6.2. CropaBennuBaTa CTOWHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH Ha KOJIEKTHBHATa
MHBECTUI[MOHHA CXEMa P HEAKTUBEH Ia3ap CE ONpElesl, KaTo C€ W3IOJI3BAT TEXHHUKH 3a
OLICHSIBaHE, KOMTO BKJIOYBAT W3MOJ3BaHE HA IIEHM OT CKOPOLIHM W CIpPaBEJIMBU Ma3apHU
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CIACIKH MEXIy WH(pOpPMHUpaHW M IKEJIaelld CTPaHW, CIpaBKa 3a TEKyIlaTa CIpaBeanBa
CTOWHOCT Ha APYT aKTHB, KOMNTO € B 3HAYUTEIIHA CTEIICH EKBUBAJICHTEH, U APYTU OOIIONPHETH
METOH.

7. CnpaBelINBATA CTOMHOCT HA OBJArapCKH M YYKIeCTPAHHH 00JIHIALIMM, JIOMYCHATH
J0 WJH ThPIYBaHH HAa PErvJHPAaH Ia3ap WJIH JAPYLo MSACTO 3a Thbpropus B Pemy0JamKa
bouarapus, ce onpeneJs:.

a) 1O IIeHa HA 3aTBapsHE WM JPYr aHAJIOTUYCH IOKa3aTell, OMOBECTSABAaH IMyOIMYHO
KBbMJICHsI Ha OILIEHKaTa, OT MECTa 32 ThPTrOBHUS;

0) crpaBenuBaTa CTOMHOCT Ha OOJUTAIIMUTE, IONMYCHATH /10 WM ThPryBaHU Ha MeCTa 3a
TBPTOBHsI, B CIydaid Y€ C TIX HAMa CKJIFOYCHH CHEIKH B JICHS, KbM KONTO C€ HW3BBpIIBA
OIIEHKAaTa, Ce ONpeess Mo 1IeHa Ha 3aTBapsiHe WK APYT aHAJOTUYEH MOKa3aTell, OMOBECTsABaH
MyOJUYHO OT MeCTa 3a THPTrOBHs 3a HaW-Oym3kus feH OT 30-THEBHHS MEPHOJ, MPEIXO0K Il
JIeHs1, KbM KOMTO C€ U3BBPIIBA OIICHKATA;

B) B ciywaute, korato ce ompezens crnpaBelsiiBaTa CTOHHOCT HAa OOJMTranuu, Mo KOUTO
MPEJICTOU TUIANIAHE HA JINXBA, U IyOJMKyBaHATa Ype3 CHCTEMAara 3a ThPrOBHSI WIIH B OOPCOBHS
OIOJIETHH IIeHa Ha CKIIOYEHH C TAX CIEJIKU WM Ha LIeHa ’KylyBa~ € HeTHa, CIpaBeiuBaTa
CTOWHOCT ce popMHUpa, KaTO KbM ITyOJIMKyBaHaTa I[eHa Ce MPUOaBU JBJDKUMHUSAT JIMXBEH KYIIOH
KbM JaTaTa Ha M3BBPIIBAHE Ha OLIEHKAaTa KaTo HATpylaHaTa JIMXBa CE€ OMpeJeis, ChIIacHO
[Tpunoxxenue 2:

r) AKO HE MOeE JIa C€ OTpeJIeIH IieHa o peaa Ha 0. ,,a“, ,,0° 1 ,,B*, KaKTO U 3a 00JIMraIuu,
KOUTO HE C€ ThPryBaT Ha pEryjJupaHu Ma3apu - OIEHKAaTa C€ M3BBPIIBA IO METOJa Ha
JUCKOHTUPAHUTE HETHU TTAPUYHH ITOTOIIH.

8. ChnpaBelIMBATa _CTOWHOCT _HA _NpPEXBbLPJsieMHM JIbJTOBH _I€HHH _KHHMKA W
HMHCTPYMEHTH HA NAPHYHHUS 11a3ap, AONYCHATH JI0 MJIH ThPI'YBAHH HA MECTa 32 ThProBusl,
IPU AKTHBEH Na3ap, B 4y:KO0UHA, CE ONPE/IeIs 10 CICIHUS HAUUH:

8.1. 3a IeHHU KHIKA, THPTYBaHU Ha PETYIHUPaHH Ma3apy U APYrd MeCTa 3a ThPrOBUS:

a) 1o TIOCJIeTHA [IEHA Ha CKIIIOYEHA C TIX CJeJIKa Ha ChOTBETHUS Ma3ap 3a JICHs, KbM KOUTO
C€ U3BBPIIBA OLIEHKATA.

0) mpu HEBB3MOXKHOCT J1a C€ NMPHJIOKH HAUYMHBT 32 OIlEHKa Io OykBa ,,a”° OIlEHKaTa ce
U3BBPIIBA MO II€Ha ,,KylmyBa~ MpHU 3aTBapsHE Ha Ma3apa 3a JEHSA, KbM KOWTO Ce M3BBHPIIBA
OIleHKaTa, 0OsIBEHA B €JIEKTPOHHA CHCTEMa 3a IIeHOBA MH(GOPMAITUs Ha IIEHHU KHIDKA.

B) IIPU HEBB3MOXKHOCT Jla C€ MPUJIOKM HAYMHBT 3a OlLlEHKa 1o OykBa ,,0” OIleHKaTa ce
M3BBPILBA 10 MOCJIEIHA IIeHa Ha CKIII0YEHA C TAX CJAeNIKa B paMKHUTe Ha mocieanus 30-1HeBeH
NepuoJI, MPEeAX0XKAalll AEHS, KbM KOWTO C€ U3BBpPIIIBA OLICHKATA.

r) B CiIydail ye 1eHaTa Ha OOJHMralnuy € U3YKCIIeHa Ha OCHOBaTa Ha OpYTHU IIEHH, TS CE€
U3MON3Ba MPSAKO 3a oleHkata. [lpu ycrmoBue ue meHarta Ha OONUTAIMUTE € HM3YHCIeHa Ha
OCHOBaTa Ha HETHH II€HHU, ChOTBETHO ce mpujaraT. 7, 0. ,,B”.

8.2. Ako He MOXXe J]a ce OIpe/enH IeHa o pena Ha Touka 8.1, 0. ,,a” — ,,B”, olleHKaTa Ha
[IEHHUTE KHIDKA C€ U3BBPINBA, chritacHo [Ipunoxenue 2.

9. CnpaBelINBATA CTOWHOCT HA JIePHBATHBHH (DMHAHCOBM MHCTPYMEHTH ¢ 0a30B
AKTHB II€HHM KHH’KA, JONYCHATH J0 WJHM ThPryYBaHU HAa (DYHKIMOHHMPAIIM PEIOBHO,
NPU3HATH NYOJUYHO IOCTHIHYU peryaupanu nazapu B Penyoauka buiarapus ce onpenens
cbriaacHo T. 3. CopaBeiBaTa CTOMHOCT Ha JIepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH C 6a30B
AKTUB IIEHHU KHIKA, TOMYCHATH J0 WM ThPTryBaHU Ha (YHKIIMOHUPAIIX PEIOBHO, TPU3HATH U
myOJIMYHO JTOCTBITHU PETYJIUPAHHU Ma3apH B Uy:KOMHA ce ompeiens 1o peaa Ha T. 8.

10. ITpu HEBB3MOXKHOCT J1a Ce MPHUIIOKU T. 9 pu PopMHUpaHe Ha CIIpaBeATUBaTa CTOWHOCT
Ha OMIMH, JONMYyCHATH [0 WJIM THPTYBAaHW Ha PETYIHMPAaHU Ta3apd WU JAPYTH MecTa 3a
THPTOBUS, CIpaBeAJIMBaTa CTOMHOCT c€ OMpeseNs Karo ce H3Moii3Ba moaxoabT Ha Black-
Scholes 3a ompenensine Ha 1eHa Ha ommwmst. MonensT Black-Scholes Tpernpa onenkara Ha
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OMIIMU 3a MOKYNKa (KOJI OMIMK), TOpaau ToBa (OPMHUPAHETO HA CTOMHOCTTA HA MYT OMIIUATA
e ¢ GpyHKIMs Ha IeHaTa Ha KOJI OIS 32 ChOTBETHUS aKTUB IPH CHIIUTE yCIOBHUS, ChITIACHO
[Tpunoxenue 2.

11. CopaBelyiuBaTa _CTOWHOCT _HA JIEPUBATUBHHU _ (DMHAHCOBU _MHCTPYMEHTH,
ThPIYBAHU HAa M3BHLHOOPCOBM Ma3apH, ce Olpeneis Mo LieHa "KymyBa'" Ha MapKeT-MeUKbp
npu 3aTBapsHE Ha IMaszapa B paOOTHMS JI€H, NpPEeaXOoXaal] jJarata Ha oueHkara. [lpu
HEBB3MOXKHOCT J1a Ob/Ie MPUIIOKEHO MTOCOYCHOTO MPABUIIO, OLEHKATa C€ M3BBPIIBA CIIOPE] T.
13.a.1, 13.a.2 mmm 13.a.3 or IlpaBwmara 3a oneHka Ha noprdeiyia u onpenensHe HETHA
CTOMHOCT Ha akTuBuTe, [Ipunoxenue 2.

12. CnpaBeaiuBaTa CTOMHOCT HA (PMHAHCOBU MHCTPYMEHTH JONYCHATH /10 THPIrOBUS
HA 1oBeYe OT e1HO MSCTO 33 TLPIOBHUS, CE ONPEAEIs 10 1IE€HA Ha 3aTBapsiHE Ha 1a3apa B JCHS
Ha OILICHKaTa WM JPyr aHaJOTHYeH MOKa3aTes, ONMOBECTABaH MyOJMYHO KbM JICHS Ha OIlCHKaTa
OT MeCTa 3a TBHPrOBHsA, OT KOWTO 3a CHOTBETHHMS J€H € H3ThPryBaH HaH-TOJISIM 00eM
MIPEXBBPJISIEMH LIEHHU KHUKA U MHCTPYMEHTH Ha IapU4HMs na3ap, cbriaacHo [Ipunoxenue 2.

13. CnpaBesinBaTa CTOIHOCT HA CPOYHHUTE M 0e3CPOYHUTE OAHKOBHU BJIOTOBe, NApUTe
Ha _Kaca M _KPAaTKOCPOYHUTE B3eMAaHHWsl CE€ OIpeAess KbM JEHs, 3a KOHTO ce OTHacd
IPEOLIEHKAaTa, KaKTo ClIe/iBa:

a) CpoYHUTE OAaHKOBU BJIOTOBE - 10 HOMHHAIHATA UM CTOMHOCT M TOJaraiara ce ChIriiacHO
JIOTOBOpa HATpYIlaHa JINXBA;

0) mapuTe Ha Kaca - 10 HOMUHAIHA CTOMHOCT;

B) Oe3cpodHnTE OAHKOBH BIIOTOBE - 110 HOMUHAJIHA CTOWHOCT;

I) KpPaTKOCPOYHHMTE B3eMaHHs O€3 OIpeaeieH JMXBEH MPOLEHT WA JOXOA - IO
cebecTolHOCT;
J1) KPAaTKOCPOYHHMTE B3E€MaHHsA C ONpEICNICH JIMXBEH IMPOLEHT MM JIOXOA - IO

ce0eCTOMHOCT, YBEJIMUEHA C ToJIaraniaTa ce CbriacHO JIOrOBOpa HaTpyIaHa JUXBa WA TOXOJ.

14. IlocaenBaIIATA OLlEHKA HA MHCTPYMEHTHUTE HA NAPUYHUS Na3ap, JONYCHATH 10
WJIM THPIYBAHU HA PeryJvpaH na3ap MM APYyro MIcTo 32 TbPrOBHS CE ONpPENEs Mo peaa
Ha T. 8. AKO HE MOXe€ Jia Ce MPUII0KH PEIbT 33 OLEHKA M0 MPEAXOAHOTO U3PEUEHHUE, KAKTO U 3a
WHCTPYMEHTHUTE Ha MapUYHUS Ta3ap, KOUTO HE Ce ThPryBaT, OIlEHKaTa ce M3BBHpIIBa Ha 0aza
HOMHHAJTHA CTOWHOCT, HaTpylaHa JIMXBa W KalWTaloBa Medanba/zaryba KbM MOMEHTa Ha
OIICHKA, KaTO METOJMKaTa 3a TAXHOTO M34ucisABaHe ce ompeznens B [IpaBunara 3a oueHka Ha
noptdeiina u onpeensHe HETHa CTOMHOCT Ha akTuBHTe, [Iprnoxenue 2 .

15. ®duHaHCOBUTE AKTHBH, JEHOMHHHUPAHU B __4YYV:KIeCTPAHHA BaJyTa, Ce
MPEU3UYUCIIABAT B JIEBOBA PAaBHOCTOMHOCT, OMpe/eieHa Mo LEeHTpalIHus Kypc Ha bbarapckara
HapoJiHa OaHKa, BaJIWJIEH 3a JICHs, 32 KOWTO CE OTHACA OIlEHKAaTa.

(5) CroiiHocTTa Ha mMacMBUTE € paBHA Ha CcymMara OT OajJaHCOBUTE CTOWHOCTH Ha
KPaTKOCPOYHHUTE M JBJITOCPOYHHUTE 33IBIDKCHHS MO OanaHca. 3abKeHUITa, JCHOMUHUPAHU
BBB BalyTa, C€ M3YMCISABAT MO IEHTPAIHUS Kypc Ha bbiarapcka HapoaHa 0aHKa BalMIeH 3a
JICHsI, 32 KOMTO C€ OTHACS OILIEHKAaTa.

(6) Hernara croifHocT Ha aktuBuTe Ha JloroBopHus @oHJ ce U3YHCIABA, KATO OT CTOWHOCTTA
Ha BCHUYKHM aKTHBH, OLIECHEHU MO pena Ha [IpaBuiarta 3a oneHKa, ce M3BaJW CTOMHOCTTA Ha
BCUYKH [TACUBU, U3YUCIIEHA CBIJIACHO all. 5.

(7) Hernara cTOMHOCT Ha aKTUBHUTE Ha €IWH JsUT € paBHA Ha HETHATa CTOWHOCT Ha aKTHBUTE Ha
Joroopaust ®oHA, W3YUCIEHA CHITIACHO MPEIXOAHHUTE pa3nopendu, pasiereHa Ha Opos Ha
nsimoBete Ha DoHa B 0OpBIIEHHE KBbM MOMEHTA Ha TOBA OIPEACIISTHE.

(8) Beeku paboten aen YmpasnsBamioro pyxectBo o0sBsiBa, B jeBa, B HCA, HCA nHa enun
JIsi7I, EMUCHOHHATA CTOMHOCT M II€HaTa Ha OOpaTHO M3KyIyBaHE Ha JsoBeTe Ha JloroBopHMs
®oHp u ru myOKKyBa Ha mocoueHute B [IpaBunara 3a onenka Ha HCA mecra..
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(9) Ilpu HECHOTBETCTBHE HA TOPHUTE ATMHEH C MTOCIICIBAIIM IPOMEHN B HOPMAaTUBHUTE aKTOBE,
Kacaely ONpEAENIiHETO Ha HETHATAa CTOMHOCT HAa akTUBUTE HA JloroBopHust ®oHI, ce npuiarat
HOBHTE HOPMATHUBHH pas3nopendu OT BIM3aHETO UM B Cwia. B Te3u ciydyan YmpaBisBamoTo
HpyxectBo npusexaa [Ipasunara na @oHa B CbOTBETCTBUE C HOPMATUBHUTE IIPOMEHU B Hall-
KPaTKHs pa3yMEH CPOK.

[Ipu ocwiiecTBsiBaHe Ha AEHMHOCTTa MO Mpoaaxkda M oOpaTHO W3KYyMyBaHE YIPaBISIBAILIOTO
HpyxecTBo:

- OCUT'YpsIBa, BKJIIOUMTEITHO YpEe3 CKII0UBAHE HA JOTOBOP ¢ OaHKa Uiy (MHAHCOBA MHCTUTYLUSA,
NoJ3BaHe Ha Mpexa oT oducu (“rumera”), KpIETO ce MPUEMAT MOPBUKUTE 3a Mpoaaxda u
00paTHO M3KYIyBaHE Ha JISJIOBE U CE OCBIIECTBSIBAT KOHTAKTUTE C MPUTEKATEINUTE HA JSII0OBE
Ha JloroBopHust DOH/I, KAKTO U OCUTYpPsIBA YCJIOBUSA 3a MPUEMAHE U IPUEMA MTOPBUKUTE BCEKU
paboTeH JeH;

- OTKpUBA KbM CBOsATa CMeTKa B LleHTpasHus Jerno3uTap MOJACMETKH Ha MPUTEKATEIUTE HA
nsuioBe ot JloroBopuust ®oHp;

- TpueMa OT WHBECTHUTOPHTE BCEKH PaOOTCH JIGH MOPHYKA C HOPMATHUBHO ONPEICIICHOTO
ChABbPKaHUE 3a OKYIKa U 00paTHO U3KyIyBaHe Ha AsuioBe oT JloroBopHus ®oup;

- BCceKH paboTeH AeH npenoctaBs Ha llenTpannus Jlemo3urap ceriacHo HeroBus IIpaBuimHMK
uH(popMaInaTa, He00OXoauMa 3a CETHhJIMEHTAa Ha CKIIIOYCHHUTE CIENKH C MPOJaJCHU/U3KYIIEHU
obpatHo asuioBe oT JloroBopuust Gonp;

- Bceku paboteH neH ao 10,00 waca uzmpamia Ha bankara [lemo3urtap, u34ucieHaTa HETHA
CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HA aKTUBUTE HA €IHMH VI, EMUCUOHHA CTOMHOCT H
1neHa Ha oOpaTHO u3KymyBaHe Ha jsuoBere OT JloroBopuus @DoHa, KakTo M Isiara
uHpOpPMALKS 32 ONPENEITHETO UM, BKIIOUYUTEITHO Oposi Ha MPOJaJeHUTE M 00paTHO M3KYIIEHU
JIJIOBE C MPUKITIOYUI CETHIMEHT;

- pasriex/ia He3a0aBHO BCUUKH W3SIBJIICHUS, CTAHOBUINA U Npenopbku Ha bankara Jlenosutap,
HAIPaBEeHU WJIM JIAJCHU TP OCHILIECTBABaHE HA HEMHUTE KOHTPOJIHU (QDYHKIUY;

- BCEKH pabOTEH JeH OCYETOBO/Ba BCHUKH M3BBHPIICHH 3a cMeTka Ha JloroBopHus DoH
CIEJIKU U Ollepanuu;

- W3BBPIIBA BCUYKHU APYTH MpaBHU M (DAKTUYECKH NEUCTBHUS IO MpoaaxkdaTta U oOpaTHOTO
M3KYITYBAaHE ChIJIACHO JEUCTBAILOTO 3aKOHOAATENCTBO, Te3U [IpaBuna u IIpocnekra Ha PoHpa.

VYpauaBaimoTo [pykecTBo € JIbXKHO:

- J1a TIoJTy4yaBa IUTalllaHusl OT MHBECTUTOPH 3a Ipofak0a Ha Jsose Ha JloroBopHus @oH camo
no OGaHKOBaTa CMeTKa, CHEeMaIHO OTKpUTa 3a Ta3u 1en B bankara Jlemo3urtap, 10 kpas Ha
cienBaius paboTeH JIeH;

- J1a U3BBPIIBA CAEIKUTE 10 Npojaax0a Ha asiose Ha JloroBopHust @OHA B CPOK A0 CEleM JTHU
OT JlaTaTa Ha I0/IaBaHE Ha MOpbBYKaTa, U J]a U3BBPILIBA CACIKUTE M0 OOpAaTHO M3KYIyBaHE Ha
nsnose Ha @oHAa B CPOK 10 IECET IHU OT JaTaTa Ha MOJaBaHE Ha IOPBhUYKaTa;

- J1a U3BBPILIBA MTOKYNKaTa Ha Jsi0Be Ha PoHa pu nmopbUKa nojaaeHa 1o 16.00 4 mo nmbpBara
€MHCHOHHA CTOMHOCT, OOsIBEHa clej JeHs, B KOMTO Mmopbukara € MoAajaeHa, a oOpaTHOTO
M3KYITyBaHe MpU Mopbuka noaajaeHa 1o 16.00 u — nmo mbppBara 1ieHa Ha 0OpaTHO U3KYIyBaHe,
oOsiBeHa ciiell JeHsA, B KOMTO MmopbukaTa € mojajaeHa; [lopbuku 3a MOKyNKa WiId 0OpaTHO
W3KYyIlyBaHE Ha JsoBe, noaaaeHu cien 16.00 waca, ce uW3NBIHABAT CHOTBETHO IO
€MHCHOHHAaTa CTOWHOCT WM MO IIeHa Ha oOpaTHO M3KyIyBaHe 3a BTOpUs pabOTeH JieH,
cleqBall JIeHs, B KOMTO € HalpaBeHO MUCMEHOTO UCKaHe.
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2.14.2. Uuopmanusi OTHOCHO TaKCUTe, CBBpP3aHM ¢ MNpoaaxkdara WIH
€MHTHPAHETO U 00PATHOTO U3KYNyBaHe HJIU NMOracsiBAHETO HA JISIOBETE

ToBa ca pa3xoau, KOUTO C€ 3aruiamaT JUPEKTHO OT HHBECTUTOPUTE/TIPUTEIKATEIIUTE HA JISTIOBE
U Ca €IMH OT HIKOJIKOTO OCHOBHU (haKTOpa, KOUTO T€ CJIE/IBA Jia MPEICHST, KOraTO NHBECTUPAT
B JISUIOBE Ha IOTOBOPHU (OHJIOBE.

VYnpasnsBamoro [[pykecTBo HsAMa Ja BKIKOYBA B €EMHUCHOHHATa CTOMHOCT Ha 3aKyITyBaHUTE
JsUI0Be Haj0aBKa ¢ 1€ MOKpPHBaHE pa3xoJuTe Mo mpoaaxkOara. EMucuonHaTta cToifHOCT Ha
€/IUH JI5U1 € paBHA HA HETHATA CTOMHOCT HA aKTUBUTE Ha €IUH JISJL.

[Ipurexarenure Ha asamoBe Ha [IKB AKTUB 1ie 3amiaTaT pa3xoAd MPU MOCIEABALIOTO UM
00paTtHOo u3KynyBane B pazmep Ha 0.5% (HyJa 110 U MeT 1eCeTU Ha CTO) OT HETHATa CTOMHOCT
Ha aKTUBUTE HA €IUH JIsJ1. C LeJ MIOKPUBAHE Ha Pa3XouTe 10 00paTHOTO U3KYITyBaHe.

[Ipu BBBEXIaHE, CHOTBETHO MPOMSIHA Ha pa3Mepa Ha pa3xoJuTe 3a u3AaBaHe (Ipojaxoda),
KaKTO U MpH MpOMSHA Ha pa3Mepa Ha Pa3XoAUTe 3a OOpaTHO M3KYIyBaHE Ha JAJIOBETE Ha
HoroBopuust @onp, Ynpasnsapamoro JpyxkecTBo yBeIOMsBa MPUTEKATEIUTE HA JISJIOBE, UPE3
ChOOIIEHHEe HAa HMHTEPHET CTpaHulaTa Ha YmpasiuaBamoro J[IpyxecTBo, He3abaBHO cren
0JI00pEeHUETO Ha MPOMEHUTE B mpaBuiara Ha JloroBopuus DoHA, HO HE MO-KBCHO OT JICHS,
cleqBall] Y3HaBaHETO Ha 0J00PEHUETO.

2.14.3. HauuHn, MecTa U 4eCcTOTAa HA My0JMKYBaHe HA eMMCHOHHATA LlEHA U LleHaTa
Ha 00paTHO U3KYIyBaHe

Jlo xpas Ha pabOTHUS JIeH, B KOMTO ce M3BBPIIBA U3YHCIIIBAHETO HA eMHUCUOHHATAa CTOHHOCT U
[IeHaTa Ha 00paTHO M3KyNyBaHe Ha JsuioBeTe HAa PoHpa, YnpasnsaBamoTo JpykecTBo 00sBsABa
Te3U JaHHHU:

- Ha BCUYKH “THUILIETa”, HA KOUTO Ce MpHeMaT MOPbUYKUTE 3a Mpoaakda U oOpaTHO M3KYIyBaHE
Ha J(AJI0BE U CE€ OCBIIECTBIBAT KOHTAKTUTE C UHBECTUTOPUTE U IIPUTEKATEIUTE HA JSJIOBE BbB
donpa;

- Ha MHTEPHET CTpaHMIaTa Ha YrpasisBaioro JpyxecTtBo — Www.ccham.bg;

- Ha MHTEpHeT cTpanunara Ha Musectop BI' - www.investor.bg.

- Ha MHTEpHET cTpaHulaTa Ha bbarapcka Aconumanus Ha YnpasnsaBamure pyxectsa (BAY /)
- www.baud.bg

O60611eHa nHpopMalvs 32 EMUCHOHHUTE CTOWHOCTH U IIEHH Ha 00paTHO U3KYIyBaHe ce
npenocraps Ha Komucusita equH mbT MecedHo 1o pena Ha wi. 77, an. 1 ot Hapen6a Ne 44 u ce
OTIOBECTSIBAT HA MHTEPHET CTPAHMIIATA HA IPYKECTBOTO. 3aIbIKEHHETO CE U3MBIHSABA B CPOK
TpHu pa60THI/I JHH CHUTAHO OT Kpad Ha CbOTBCTHUA OTYCTCH IICPHUO.

2.15.Andopmanusi  OTHOCHO HA4YWMHA, pa3Mepa M  HM3YHCISIBAHETO  HA
Bb3HATPAKIEHHUETO, IJIATUMO OT A0rOBOPHUS (POHJ HA YNpPaBJSABANIOTO JAPYKEeCTBO,
JAeNMO3UTApPs MJIM TPeTH JHIAa, KAaKTO M BBb3CTAHOBABAHETO Ha Ppa3XxoauTe OT
A0TOBOPHMUA q)OH)] Ha yIIPpaBJadABalmoToO APYKECTBO, ACIMMO3UTAPHA UWIHN TPETHU JIMLA

I'opuiHu onepaTuBHYU pa3xoau

Te3u pazxoau ce npucnaaar ot aktuBute Ha [IKb AKTHB 1 Taka KOCBEHO ce moemMaT OT BCUUKHU
MPUTEKATENIN Ha IsUI0BE. Te ca BTOpUs KOMIIOHEHT pa3XxoJid, KOUTO HHBECTUTOPUTE CIEABA 1A
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umar npensuia, uHBectupailku B JloroBopHus @Pona. B gonnara tabiuna ca IOCOYEHH
MaKCHMAaJIHUTE FOJUIIHU onepaTuBHU pasxoau Ha LIKBb AkTuB, karo mpouLeHT OT roAuIlHaTa
CpellHa HETHa CTOWHOCT Ha HETOBUTE AKTHUBH, TaKa KAaKTO TE3U Pa3XOdu Ca IUIAHUPAHU OT
Ynpasnssawmoro pyxecTBo:

T'oouwnu onepamusnu pazxoou na @onoa Kamo % om eoouwmnama
cpeona HCA na @onoa
Bb3HarpaxkaeHue 3a ynpaBisiBalllOTO APYKECTBO wevveverrernsnnnnnns 2.50 % (a)
Jpyru OnepaTuBHM PA3XOIU e 10 1.00 % (6)
OOIIO ONEPATHBHU PA3XOU e mo 3.50 %

OT akTUBUTE HA JOTOBOPHMS (OHI, HE Ce M3IUIAINAT 0]l HUKAaKBa (opMa Bb3HArpa)kKACHUs,
cTUMyIH, O0HYycH W apyru obmaru Ha wieHoBe Ha CJ] m cmyxurenmn nHa Y] ,,LIIKB Acerc
MeHUTKMBHT .

[Tonutukara 3a omnpexaensne Ha Bb3HarpaxaeHusta Ha Y/ ,,[IKb Acerc MenumkmbHT EAJ]
€ JIOCThIIHA Ha MHTEPHET CTpaHHWIaTa Ha ApyxectBoro Www.ccbam.bg. VI ,JIKB Acerc
MenumxmbaT EAJl  nexnapupa, uye xonue Ha [lonmurukara 3a OIpE/ACIIsIHE Ha
BB3HATPAKIACHUITA i€ OBJ€ MPEIOCTABEHO HA XapTHEH HOCUTEN Oe3MIaTHO MPH MOMCKBAHE.

(a) CorinacHo IIpasunara Ha IIKb AkTtuB, YnpasnsBamioro J[py>kecTBO MOXKe J1a C€ OTKaxe OT
4acT OT ITOCOYEHOTO Bb3HAIPAKICHUE.

(6) B “Ilpyru omepaTHBHU pa3xoau’ ce€ BKIIOYEHH CIEAHUTE OMNEPATUBHU DPAa3XOAMU KaTo:
Bb3HarpaxzieHue Ha bankara Jlemo3urtap; Bb3HArpa)KJICHHS W TAKCH HA WHBECTULHOHHUTE
nocpeanunu, Oanku, bopcara u lleHTpanHus aemo3utap, U Jpyrd MOAOOHHU, CBBP3aHHU C
MHBECTHpaHe Ha akTuBuTe Ha JloroBopHuss DOHI; BB3HATPAKICHUETO HA OJUTOPUTE 3a
3aBepka Ha rogumiHus (uHancoB otder Ha JloroBopHus DoHa, pa3xoAuTe 3a pekiama H
MapkeTuHr Ha DoHJIa, 32 KOHTAKTHA C UHBECTUTOPUTE, TEKYIIUTE TAKCH 3a HAA30D, YICHCTBO U
npyru nogo6uu Ha Komucusra, bopcara u LlenTpanuus neno3urap u Apyru Ibp>KaBHU OpraHU
Y MHCTUTYLIMH, CBBP3aHU C AeiHocTTa HA POHAa; Apyry pa3xoau, mocouyeHu B [IpaBumiiara Ha
®doHJa 3a HETOBa CMETKA, ChJACOHM M APYTU Pa3Xxo/d, CBbP3aHU ChC 3alllUTa MHTEpPECHTE Ha
npuTexkarenure Ha AsinoBe B JloroBopHuss POHI, KaKTO W JPYyrd HU3BBHPEIHH Pa3XOlH,
CBBp3aHu ¢ JaerHocTTa Ha PoHAa.

J{anHu 3a onepaTuBHUTE pa3xoau Ha loroBopuus ®oHa

B Tabnumara ca mpeiCTaBeHHM pa3XOJHWTE 3a YIPaBJICHWE Ha JIEHHOCTTa (OIMEepaTUBHUTE
pa3xoau) Ha LIKb AxTus.

Pa3xonu cBbp3anu ¢ qeiHOCTTa 2022 1.
Cyma B | IlpoueHTtHO cpsmo
JeBa CpeaHa HEeTHa
OaaHCcOBa CTOMHOCT Ha
aKTUBUTE
Bo3narpaxxaenue 3a Y /| 723 306 2.50%
Bb3HarpaxxaeHue 3a 1en0o3uTapHU yCIyru 31 422 0.11%

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

45


mailto:office@ccbam.bg
http://www.ccbam.bg/

Acerc MeHngM¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

Jlpyru aiMHUHUCTPATUBHU Pa3X0I1 2 037 0.01%
Jlpyru ¢huHaHCOBU pa3xoau 689 0.00%
O6ma cyma 757 454 2.62%

OT akTUBUTE Ha JOTOBOPHMs (OHI, HE Ce M3IUIAINAT 0]l HUKAaKBa (opMa Bb3HArpa)KACHU,
cTUMYIH, OOHYcH W Apyru obnaru Ha wieHoBe Ha CJ] u cmyxurtenu Ha Y/ ,,LIKB Acetc
MeHuIHKMBHT .

[Tonutukara 3a onpexaensne Ha Bb3HarpaxaeHusta Ha Y/ ,,lIIKb Acerc MenumxmbaT EAJ]
€ JIOCThIIHA HAa MHTEPHET CTpaHMIaTa Ha JapyxectBoro Www.ccbam.bg. V]I ,,JIKb Acerc
MeunmpxmbHT EAJl nekmapupa, ye konve Ha IlonuTukara 3a omnpeieiisiHe Ha
BB3HATPAKIACHUITA e OB/ MPEIOCTABEHO HA XapTHECH HOCUTEN OE3IUIaTHO MPH MMOMCKBAHE.

2.16. Uudopmanusi orHocHo IlosuTHKaTa 3a 00e3ne4eHUATA M PeHHBECTUPAHETO
HA NApUYHUTE 00e3nevYeHust

Y ,,UKb Acerc MennmxmbHT EAJ] npuema u npunara [lonutuka 3a obe3neuenue u
pPEMHBECTHPAHE HA MApUUHO 00e3MeUYeHue ¢ e PerylaMeHTUPaHe pea 3a ONpeieisiHe Ha
pa3Mepa Ha U3UCKBAHOTO 00E3MEeYeHNE PY M3I0I3BAaHE HA TEXHUKH 33 €()EKTUBHO
ylnpaBiieHue Ha nopTdeiina Ha poHAa U CKIIFOYBAHE Ha CICIIKU C U3BBbHOOPCOBO ThPryBaHU
JI€pUBATUBHU HHCTPYMEHTH, KAKTO U MOCJIEABAILIOTO CJIE/IEHE U YIIPABJIEHUE Ha CTOMHOCTTA HA
00e3MmeueHueTo.
Benuku axtusu, nonyudenu ot A® ,,IIKb Aktus® B pe3ynraT Ha M3MOI3BAaHE HAa TEXHUKH 32
e(eKTUBHO yIpaBieHHE Ha opTdeilia, ce pa3riexaaT KaTto ooe3neyeHue.
Ouenkata Ha oOe3neuenusTa noiaydenu ot J®d ,IIKb AxktuB®“ B pe3ynrar Ha U3MOI3BaHE HA
TEXHUKU 32 €(EeKTUBHO YIpaBJeHHE Ha MOpT(eilia, KakTo U Ha TAXHOTO PEUHBECTHpAHE Ce
M3BBPIIBAT OT CiyxuTenute Ha Otnen ,,AHanu3 u yrnpapjieHue Ha pUCcKa™.
ITpu m3umcinsaBanero Ha nparosere mo wi. 45 u 46 3JAKUCAIIKHN ce BxiaroyBa pucKoBara
ekcio3uiuss Ha J® ,IIKb AkTuB® KBM HacpemHa CTpaHa B pe3yJTaT Ha CIEIKH C
U3BBHOOPCOBO THPryBaHH JIEPUBATUBHU MHCTPYMEHTU M TEXHHUKH 32 €(PEKTHBHO yIpaBlieHHE
Ha noprdein. Otnen ,,AHaiu3 M YIOpaBI€HHE HAa pUCKA™ CbC CHACUCTBUETO Ha OTJHEIN
,» YTIpaBJIeHUE Ha NMOpT(Heilyin U KOJIEKTUBHU MHBECTUIIMOHHU CXEMH‘* CIIEJM 3a CMa3BaHETO Ha
orpanuueHusta B noptdeitna Ha P ,,[IKb Axktus*.
B cnyuaii, ye A® ,IIKb AxtuB* momydaBa oOe3neueHue 3a He no-majiko or 30 Ha CTO OT
CBOMTE aKTHBH, YTIPABISABALIOTO APY>KECTBO € JUTBKHO J1a pa3paboTH U Jja Ipujiara nojauTuka,
KOSITO Jla TapaHTHpa W3BBPIIBAHE HA CTPEC-TECTOBETE NPU HOPMAIHHM U IPHU HU3BBHPEIHU
yCIIOBUS Ha JIMKBUIHOCT, Taka Y€ J1a Ce€ JaJie Bb3MOXKHOCT Jla C€ OLICHH JIMKBUJIHUS PUCK BbHB
J® ,,IIKb AxTuB®, cBbp3aH ¢ 00e3MeueHUETO .
B ciyuaute, xorato ot umero u 3a cMmerka Ha J{d ,IIKb AkTuB*“ ce u3BBpIIBAT CHAEIKH C
U3BBHOOPCOBH (DMHAHCOBHU JEPUBATU U C€ M3MOJI3BAT TEXHUKU 3a €()EKTUBHO YIpaBJIEHUE HA
noptgeiina, Bcsko o0e3neueHne, U3Moa3BaH0 3a HaMallsiBaHE Ha PUCKOBATa €KCIO3ULUS KbM
HacpelHaTa CTpaHa, 0 BCSIKO BPEME OTrOBaps Ha CIEAHUTE KPUTEPHUHU:
1. TUKBUIIHOCT - BCAKO 0O€3MeueHne, KOETO He € IMOJIy4eHO B MapUyYHU CPENCTBa, CiIe/Ba Ja
MMa BUCOKA JIMKBUJIHOCT U Jla C€ ThpryBa Ha PEryJupaH Na3ap Wi B MHOIOCTPaHHA CHUCTEMA
3a THProBUS C MPO3PAYHO OIpeseIsiHE Ha [IEHUTE, Taka ue a MoKe J1a Oblie MpoIaZeHo Obp30
Ha IleHa, OJM3Ka 10 OCTOWHOCTSABAHETO IMpeIy MpoAaXkdara; MoJiydeHOTO o0e3NeueHe cleaBa
Jla oTroBaps Ha n3uckBanusaTa Ha wi. 49 3JIKNCIITKU;
2. olLeHsBaHe- MOJIY4YEeHOTO oOe3NeyeHre ciesiBa 1a Obje OLIEHsSBAaHO Haii-MaJlKo eMH IbT Ha
JIeH U aKTHBH, MOKAa3Ballly rojiiMa M3MEHYMBOCT Ha II€HaTa, HE clie/iBa Ja ce Mpuemar Karo
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o0e3rneueHne, OCBEH aKO HE ca MpeABUACHHU JOCTaThbUYHO KOHCEPBAaTHUBHM paBHHUIIA Ha
€BEHTYaJIHU 3aryou ;
3. KayecTBO HAa EMHUTEHTa- MOJYyYEHOTO 00e3MeUeHHe CIe/IBa Ja € C BUCOKO KauecTBo ;
4. xopenanus - 00e3MeYeHNeTO, MOTYYSHO OT KOJIEKTHBHATA MHBECTHIIMOHHA CXEMa, Clie/IBa J1a
ObJie M3/1a7ICHO OT CYOEKT, KOWTO € HE3aBUCHM OT KOHTPareHTa M OT KOMTO Ce OYakBa Ja He
MIPOSIBU CUJIHA 3aBUCHUMOCT OT PE3YyJITaTUTe OT JEHHOCTTa Ha KOHTPAreHTa,
5. nuBepcuukanus Ha 06e3rneYeHneTo- 00e3MeUEHUETOo cle/iBa Aa 0bie AUBEpCU(ULIIUPAHO T10
OTHONICHHE Ha AbPIKaBH, [a3apu U €MHUTEHTH, KaTO PUCKBT 3a JaJIEH EMUTEHT HE HAIAXBBHPJIA
20 % oT HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha KOJIEKTHBHATA NMHBECTHIIMOHHA CXEMA |
6. PUCKOBETE, CBbpP3aHU C YIIPABICHUETO Ha OOE3MEYEHHETO - TEe3H PUCKOBE cje/Ba Ja ca
UACHTU(HUIMPAHU, YIPABISIBAaHH U CMEKUYEHH ITOCPEICTBOM IpoIieca 3a yIpaBieHHE Ha PUCKa,
7. mpU TpPEeXBBPISHE HA [ MOIYYEHOTO OOe3leueHue ce IbpPKU OT JAENOo3uTaps Ha
KOJIEKTUBHATa UHBECTULIMOHHA CXEMA,
8. KOJEeKTHMBHATa HMHBECTHIIMOHHA CXEMa MOXeE Ja NPUCTHIOU KbM HU3MBIHEHHE BBPXY
MOJy4eHOTO oOe3ledYeHrne Mo BCSKO BpeMe 0Oe3 MOo30BaBaHE HA HACpEI[HAaTa CTpaHa WIIH
o/100peHue oT Hes;
9. Hemapu4yHOTO 0O€3NeUYeHrEe HE MOXKE J1a CE MPO0/iaBa, PEUHBECTUPA UJIU 3aJ1ara;
10. mapuyHOTO 0OE3MEUECHUE MOXKE CaMo J1a ObJie:
a) BJIOXKEHO Ha JIeTO3UT B Juue mo ui. 38, ain. 1, t. 6 3SAKUCAIIKH,;
0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JAbP)KaBHU (PMHAHCOBU UHCTPYMEHTH;
B) M3IOJI3BAHO 3a LEJIUTE HA OOpaTHHU PEIO CACIKH, MPU YCIOBUE Y€ CHCIKUTE ca C
KPEAUTHU MHCTUTYLIUU, KOUTO ca OOEKT Ha MpyJeHIMalleH Haa30p, u 4e [loroBopHus
(GOoHI MOXE MO BCSKO BpeME Ja MONXy4d OOpaTHO MbJIHATA MaphUYHA CyMa 3aellHO C
IBIKUMUTE JINXBU;
') THBECTUPAHO B KPATKOCPOYHU (DOHIOBE HA MTAPHYHHUS Ma3ap.
[Tapuunoto o6Ge3neduenne mo T. 10 ce uHBeCTHUpa, KaTO Ce€ CHa3BaT MPUHIUIUTE 32
JTUBEPCUPUKAINS, TPUIOKUMU KbM HENAPUIHOTO 00C3ICUCHHE;
[Tapuunoto o6e3neuenue no 1. 10, 0. ,,a* ce MHBecTHUpa caMo B OAaHKHU, 3a KOUTO HE € HaJUIE
uH(popMalus, Y€ Ipe3 MocHeqHUTe 3 KaJleHJapHU T'OIMHU CE€ € Hajaraja JIMKBUHA MOJKperna
OT CTpaHa Ha MECTHHUTE UM TPaBUTEJICTBA.
J® ,,IIKb AxTuB* MOe /a Ha/JIBUILM OTPAaHUYEHUATA 3a TUBEPCU(PHUKAIUA 1O T. 5 B ciayyail,
aKo 00E3MEeUEHUETO € B Pa3IMYHU MPEXBbPIUMH (UHAHCOBU MHCTPYMEHTHU M MHCTPYMEHTH Ha
MapUYHUS Ta3ap, U3JaJeHu OT HAKOe OT jurara mo wi. 38, an. 1, 1. 9, 6yksa "a" 3JIKNUCIAIIKU
IIpH cria3BaHe Ha U3uckBaHusATa 1o ui. 47, an. 4 3AKUCAIIKN.
@ ,JIKb AxTuB* Moxe aa rmpuemMa Kato odesrnedeHue (UHAHCOBU aKTHUBU, HATXBBPIM 20
Ha CTO OT HETHAaTa CTOMHOCT Ha aKTHUBHUTE MY, KOTaTO T€ ca U3Ja/leH! OT HAKOS OT AbP)KaBUTE
yreHkd Ha EC, KakTo W Ha BCHYKM PETMOHAIHM WM MECTHHTE OPTaHU B CTPAHHUTE WICHKH,
EMUTHUPAIIN WU TapaHTUpaIyu (UHAHCOBU HHCTPYMEHTH.
JA® Kb Axtus® Moxe aa npuema kato obesrnedeHue (UHAHCOBU aKTHUBU HAAXBBPIsM 20
Ha CTO OT HETHAaTa CTOMHOCT Ha aKTHBUTE CH MHCTPYMEHTH HW3/aJCHU OT MYOJUYHUTE
MEX1YHapOJAHU OpraHU3allii ¢ MHBECTUIIMOHEH KPEAUTEH PEUTUHT Ha MIOHE €Ha OT TOJIEMUTE
Tpu pertuHroBu areniuu — Standard & Poors, Fitch wim Moody’s.
B cayuait, ve @ ,,IIKb Aktus“ mnpunobue napuunoto obesneuenue, Y/l ,,lIKb Acerc
MeHHKMBHT , 0TI ,, YTIpaBjieHne Ha MopTheilyiv U KOJIEKTUBHU MHBECTUIIMOHHHN CXEMH ™ ce
pasnopex/aa ¢ HEro ChIVIACHO HMHBECTUIIMOHHATAa  cTpaTerus 3ajnokeHa B IIpocmekTta u
[IpaBunara na 1@ ,,lIKb Axtus®.

2.17. Uudopmanusa otHocHo IlosmTHKaTa 32 mMpeaBHKIAHE HA €BEHTYAJHH 3ary0um oT
aKTHBH NOJy4eHH KaTo o0e3neyeHne
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VI ,,JUKb Acerc MeunmxmbHT EAJl npuema u npunara IlonuTuka 3a npeaBukaaHe Ha
€BEHTYAJTHU 3aryOH OT aKTHBH MOJTYYCHH KaTO 00e3MeUeHHE.
Ouenkata Ha oOe3nedeHusaTa npend na Obmatr nomydeHu ot D L IIKb AxTtus® mpu
M3IOJI3BaHE HA TEXHUKH 32 €()eKTUBHO yIpaBIeHUE Ha OPTQeiiia, KaKTo U EpUOANIHATA UM
IIPEOLIEHKAa CE€ M3BBpIIBAT OT ciyxureiaure Ha Otaen ,,AHaiu3 U yOpaBieHUE Ha pucka'.
[TazapHaTa CTOMHOCT Ha 00OE3MEUEHUsITA C€ KOPHUTHUpa CHhIIACHO Pa3pabOTEHHUTE TEXHUYCCKU
crangapt o wi.11, .15 na Pernament 648/2012 na EBpomneiickus [Tapiament u Ha ChBeTa u
o gopmynara:

Cose3m. = Caz* (1 -3 maz—3Ban)

KBJETO:

C OBE311. - KOpUTUPaHA CTOMHOCT Ha 00E3IIEUEHHETO;

C na3. - mazapHa CTOWHOCT Ha 00€3IEYCHHUETO;

3 oBE3M. - 3ary0a Ha 00e3neueHneTo, ChriacHo Tadmumm 1 u 2 ;

3 BaJL - 3ary0a Ha 00€3MeUYEHHETO OT BATYTHH HECHOTBETCTBUS — 8%0.

Ta6muia 1 Kparkocpounu GpuHAHCOBH HHCTPYMEHTH
Cremnen Ha|  3aryOu IpH ABJITOBU IIEHHU

KPEMTHO KayecTBo | H31a/1eHH oT LlenTpaitu GaHku 1
npasutesicta Ha EC B (%)

3aryOu npu AbIroBH (PMHAHCOBU
WUHCTPYMEHTH M3JaJICHH OT
KpenutHu vHCTHTYIIMU HA
crpanu ot EC, kouto ca obexT
1 0.5 1
2-3 WY TI0-HUCKO 1 2

Tabmuna 2 JIsarocpounu (prHAHCOBU HHCTPYMEHTH

Crenen Ha |Cpok 10 3aryOu npH ABJITOBU 3aryOu npu AbIroBH (PMHAHCOBU
KpEIUTHO  |MaJex B LIECHHU U3/1JICHU OT UHCTPYMEHTH U3/1aJICHU OT
KauecTBO TOJMHU HenTpanau 6aHku 1 Kpemutau uHCTUTYIIMY HA
npasutencrea Ha ECB | crpanu ot EC, kouto ca 06eKxT
1 >1<5 2 4
>5 4 8
2-3 >1<5 3 6
>5 6 12

AKIMM OT IJIaBHUTE WHJIEKCU Ha cTpaHute oT EC u oOiauranuu KOHBYPTUPYEMHU B aKIUH OT
TJIABHUTE MHIEKCU UMaT 3 ope3rn. = 15 %.

JsoBe Ha 10rOBOpHH (DOHIOBE MMAT 3 OpE3[. PaBHA Ha CPeAHATa IpeTeryieHa CTOMHOCT Ha 3
OBE3I1. HA [ICHHUTE KHUXka, B KOUTO (POHJa € MHBECTUPAIL.

[TapuunuTe o6e3neuenus umar 3 osesn. = 0 %.

[Ipy mpoBexaaHETO Ha CTpec-TECTOBE, WU3BBPLIEHH B CHOTBETCTBHE C ui. 48a, an. 5 or
Hapen6a Ne 44 pesyarature oT TSX ce B3eMaT NPeIBU IPU NMPEABUKIAHETO Ha €BEHTYaTHUTE
3aryou OT TOJIYY€HOTO 00e3TeUCHHE.

VI ,,JUKb Acerc MenumxmbHT EAJ] mpaBu WU cleIHUTE NOMBIHUATE MPEOIEHKH, 3a Ja
MpEeJIBUIU BH3MOKHUTE €BEHTYAIHU 3aryOu Ha 00e3MeYeHUsITa.

[MpenBmxnane Ha €BEHTVAIHM 3aryOu Ipu nmapuyHu obesmeueHus mo wi. 48a, ax. 3. 1. 10 ot
Hapen0a Ne 44
OrneHKaTa Ha €BEHTYAJHUTE 3aryOM I10 JCTO3UTH B JIeBa C€ M3BBHPIIBAT KaTO HOMHHAJIHATA

CTOMHOCT Ha 00€3IeUYEeHUETO Ce HaMaJIaBa C CBCHTYAJIHUTC PAa3HOCKH II0 Pa3slopeKIaHECTO C
HETO.
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OneHkata Ha CBEHTYaJIHMTC 3aryOM IO JIENOo3uTH B EBpo ce HM3BBpIIBAT KaTo cyMara Ha
00€3MEeUYeHNETO Ce MpeBaJyTHpa MO Kypc KymyBa Ha OaHKaTa, B KOSITO CE€ CBhbXpaHsIBa
00€3MEUYCHUETO U CE HaMaJIIBa ¢ EBEHTYAIIHUTE PA3HOCKH 110 Pa3IIOPEkKIAHETO C HETo.
OneHkara Ha €BEHTYAJIHUTE 3aryOM IO ACHO3WTH B 4YyXKJIa BajyTa pa3iaudHa oT EBpo ce
W3BBPIIBA KATO:
a) B3eMa ce TEeKyIIl Kypc KynyBa Ha 0aHKaTa, B KOSITO C€ ChXpaHsIBa 00€311eYeHUETO;
0) B3eMa ce CTaHAAPTHOTO OTKJIOHCHHE Ha BAIYTHUS KypC CIIPSIMO JIeBa HA MeCceYHa
0Oasa 3a mocieguuTe 12 Mecena;
B) IIPH OlLICHKAaTa Ha €BCHTYyaJIHaTa 3aryda oT 00e3MeUYCHHETO ce B3eMa OOMEHEH KypcC
uzuncieH o opmynara TEKYII] BA/IYTEH KYPC KYIIYBA - CTAH/JAPTHO
OTK/IOHEHHE HA I'O/THIIIHA BA3A (6) 1 ce B3uMa I10 — rojisIMaTa CTOMHOCT MEXKIY
TaKa U34YKMCIICHUS BAITYTEH KypC M 3 BAJL
I') OIIEHKaTa Ha 00e3IeYCHUETO 110 T. ,,B" Ce HaMaJIIBa C EBEHTYAIIHUTE PA3HOCKH I10
Pa3moOPEIKITAHETO C HETO.
[IpenBmkaane Ha eBeHTYaIHH 3aryou npu obesneuenus B LK
OleHKaTa Ha €BEHTYAIIHUTE 3aryOH OT 00e3IeUCHNEe HHBECTHPAHO BhB BUCOKOKAYECTBECHH
JIbpKaBHU (DMHAHCOBU MHCTPYMEHTH CE€ U3BBHPIIBA KATO CE OTUETE IICHATA, HA KOSTO MMa
THPCEHE 3a CHIIUTE KHUXKA M 00E3ICHKUTE B TaOmim 1 u 2.

[lo oTHOmIEHME Ha OIlEHKA HA BIUSHUETO HA BAJYTHUS KypC, B KOWMTO ca JICHOMHUHUPAHU
KHIDKaTa ce Mpuiara OlleHKaTa Ha €BEHTYAJIHUTE 3aryOH MpH MapHyHU 00e3MeveHUs Mo uil.
48a, an. 3, 1. 10 or Hapen6a Ne 44

[IpenBmkaaHne Ha €BEHTYalHU 3aryOu mpu oOe3nedyeHus B JIOTOBOPHU ()OHIOBE Ha MapHyeH
nasap

Ornenkara Ha €BEHTYaJIHHUTE 3aryou oT oOe3leueHrne WHBECTUPAHO B KPATKOCPOUYHH (POHIOBE
Ha TApUYHUS Ta3ap ce W3BbpILIBA Ha 0a3a Ha TEKYIIMTE LIEHU 3a OOpaTHO M3KyIyBaHE Ha
noco4yeHure (HoHI0BE.

Orenkara ce KOpUrupa KaTo ce€ Hamalli CbC CTaHAAPTHOTO OTKIOHEHUE Ha IIeHaTa Ha OoH/a.
[IpenBrXxaHe Ha CBEHTYAJIHU 3aryOW npu obesreyeHusl B JPYrH (GUHAHCOBU MHCTPYMEHTH,
cbriacHo [lonutrkara 3a o6esnedyenusra Ha 1D , [IKb AkTuB*

OrneHkaTa Ha €BEHTYAJIHUTE 3aryOW OT HEMapuYHOTO 00€3MeYeHHE C€ M3BBHPIIBA CHOOpPa3HO
XapaKTepUCTUKUTE Ha aKTUBUTE TIOJYYeHH KaTo obe3neuenue u tabmumm 1 u 2.

B ciydaii ye MHCTpYMEHTUTE NPUTEXKABAT KPEAUTEH PEUTHHI, YIIPABISABALIOTO JPYKECTBO
OIICHSIBA BEPOSATHOCTTA IPOMEHHUTE B KPEAUTHUSI PEUTHUHT J1a TOBEAT A0 IPOMEHU B LICHUTE HA
00e3mneueHuneTo.

OreHkaTa Ha €BEHTyaJTHUTE 3aryOu OT aKIUU MPEeJOCTaBEeHH KaTo 00e3leueHue ce M3BBHPIIBA
KaTo C€ OTYEeTe M3MEHYMBOCTTA B TexHUTE IeHU. OIeHKaTa ce U3BBPIIBA KAaTO CE B3EeME I0-
MaJiKkaTa CTOMHOCT MEX/Iy CTOMHOCTTA U3YUCIIEHA ChIVIACHO TOBA,Y€ AKIIMU OT IIaBHUTE MHJEKCH
Ha ctpanute oT EC u oOnuramnuy KOHBYpTUPYEMH B aKIIUU OT TJIABHUTE UHJIEKCU UMAT 3 OBE3I.
=15 % , u mocnenHara 1eHa, Ha KOSTO ca CKIIFOYEHHU CICJIKU Ha PerylMpaH ma3ap ¢ MOCOYSHHUTE
aKIMM HamaJjieHa ¢ pa3Mepa Ha CTaHJapTHOTO OTKJIOHEHWE Ha IIeHAaTa Ha CBIIUTE aKIMU Ha
MeceyHa 0a3a, I34MCIIEHO 3a MOCNeAHus 12-MeceueH epuo.

B cnydaii ye MHCTpYMEHTHTE NPUTEXKABAT KPEIUTEH PEUTUHT, YIPaBJISBAIIOTO JIPYXKECTBO
OIICHSIBA BEPOSTHOCTTA TPOMEHUTE B KPEAUTHHUS PEUTHHT J1a JOBEAAT 10 TPOMEHH B IIECHUTE Ha
00€3MeYeHUETO.

JleiicTBHS Py 3HAYUTEITHO HaMaJICHHEe Ha 00e3MeYCHHUETO

[Tpu HamansiBaHe cToiHOCTTa Ha oOe3meueHue ¢ moBede oT 20% PwrkoBoaurensT Ha Otaen
»~AHAIM3 ¥ yIOpaBlIeHHWE Ha pHcKa' yBeIOMSBA OTIEN ,,YIpaBleHHEe Ha mopTdeilnu u
KOJIEKTUBHM WHBECTULIMOHHU CXEMHU“ C 1eJ JIOroBapsiHE C HacpellHarta CcTpaHa Ha
JTOMBIHUTENHO oOe3rneueHne. AKO TakoBa He ObJe J0roBopeHo PrvkoBoautenar Ha Otaen
»AHaIN3 U yrnpaBjieHue Ha pucka" yBenomsaBa M3mbinutennure aupekropu Ha ,,[IKb Acerc
MennmxmMbpHT EAJL.
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IIpn HamansBaHe cToMHOCTTA Ha obOe3meueHue ¢ moseue oT 30% PrrkoBomuTenar ma Otaen
,,AHaIn3 W ympaBjicHHEe Ha pucka" yBeaoMsBa Mambpmautennure aupektopu Ha ,JIKb Acerc
MenumxmMbHT EAJ]

2.18. Undpopmauuss OTHOCHO HaMepeHuero Ha PoHga ga wu3N0JI3BAa 3aBHUILEHU
OrpaHUYeHHUd 32 TuBepcuPuKanms, mocoyeHu B wi. 46, aia. 1 3AKUCIAIIKA
VYrpaBisBaioTo APYKECTBO HE Bb3HamepsiBa Ja 1moi3Ba BbB DoHAA 3aBUILIEHH OTPaHUYCHHS
3a nuBepcuduKanus, mocoueHu B wi. 46, an. 1 ot 3AKMUCAIIKHA.

3. JAEIO3UTAP

3.1. HammeHoBaHMe WJIM BH/J, MPAaBHO-OPraHU3allMOHHA ¢opMa, cegajauile |
KOPECHOHAEHIIUA MEeKY JUIATA ¢ JeJerupaHd GQyHKIHU

YnpaBasBamoro JlpyxectBo e mu3dopajgo 3a  [lemosurtap Ha JoroBopHusi ®oHa
“TEKCUM BAHK” A/, rp. Co¢us.

Ha 25.08.1992 r. B rpan Codusi € mnpoBeACHO YUYPEIUTENIHO ChOpaHHe, Ha KOETO €
B3€TOPEILIEHUE 3a Ch3JaBaHe Ha axkuuoHepHo aApyxkectBo UIIb , Tekcum” Al u e
o0siBeHanoAMnucKa 3a HabupaHe Ha KanuTana. J[pyKecTBOTO € BIIMCAHO B ThPTOBCKUS PETUCTHP
Ha Codumiicku rpaacku cpa mo mnaprupa 4542, tom 89, crp.180 mo dupmeno nemno
Ne24103/1992 r. [pykecTBOTO € mpeperucTpupaHo B ThProBckusi perucTbp KbM ATeHIus 1o
BricBanusita noa EUK: 040534040.

bankara monyuaBa or BHbB nuiiens ocbiecTBsBane Ha 6aHkoBa AeiHOCT mpe3 1992 r.

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca paspemienn u GaHKOBU
onepaunu B uyxOuna. Ilpe3 1997 r. bankara nonydyaBa or BHB mbien 6aHkoOB mMiieH3.
JInnenssT € akTyanusupaH cboTBETHO chbe 3amoBeq Nel00-0570 ot 23.12.1999 r.; 3amoBex Ne
PJ1 22-0852 ot 07.05.2007 r. u 3anoBen Ne P/ 22-2268 ot 16.11.2009 r. Ha ynpaButens Ha
BHB. [locnennusaT aktyanu3upan 0aHKOB JIMIIEH3 BKJIIOYBA BCUUKU OaHKOBH yciyru o 3KU.

C pemenne Ha OOmoTO chOpanue Ha akuuoHepute oT 28.06.2012r. HaMMEHOBAaHHUETO Ha
pyxecTtBoTo € mpoMeHeHo oT YacTHa mpennpuemauecka Oanka ,,Texcum* AJl Ha ,,Tekcum
bank“A/l.

”Texcum 0ank” AJl e cve cemanuie: Tp.Codusi, o6mmna ,,CTONMYHA”, aapec Ha yIpaBlICHUE:
rp. Cobus 1309, Paiton ,Bw3paxmane”, Oyn. ,,Tomop Amnekcanmpo” Ne 141, Ten.:
02/9035501, dakc: 02/9311207, enexkTpoHEH aapec: US@TEXIMBANK.BG M MHTepHET cTpaHHIla
(web-site): http://www.teximbank.bg

Kopecnonaennusata BbB Bpb3Ka C H3NBJIHEHHETO HA CKJIIOYEHUA AoroBop ¢ bankara —
Jleno3uTtap ce BOJM U ce cUMTa BpbueHa NP U3IPALAHETO 1 Ha CIEAHUTE aIpecH:

3A BAHKATA-JIEIIO3UTAP:

Texcum bank AJl, Otaen ,,Iloneuntencku yciyru®

anpec: rp. Codust 1309, 6yn, Tonop Anekcarnpos 141

daxkc: 02 931 12 07;

Temedon: 02 903 56 46;

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

Jlune 3a kontakTi: Menumxbp Ha OTaen ,,IloneunTencku ycmyru'
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3A KUC/YITPABJIABAILOTO APY/XKXECTBO:

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

Tenedon: 02 9234 713

E-mail: office@ccham.bg

Jlune 3a koHTakTH: PHKOBOIUTEN CEKTOD ,,Bek oduc™, ornen ,,OruHAHCOBO-CUETOBOICH

3.2. OcHOBHA JeHHOCT

CpriacHO CKIIOUEHMS JIOTOBOP MEXAy YmpasisiBamlotro JlpykecTBo, AeHCTBAIO 3a
cmerka Ha Donpa, oT enHa cTpaHa, U bankara Jlemo3urap, OT Apyra cTpaHa, MocjielHaTa I1e
oka3Ba Ha [IKb AKTHUB clieAHUTE OCHOBHM YCIIYTH::

a/ cexpanenue Ha npurexaBanute ot KMC mapuuHuM cpenctBa, HaJMYHU (PUHAHCOBH
WHCTPYMEHTH, BKJIIOYHTEIHO THPTYBAaHUTE B YYKOHHA, YJOCTOBEPUTEIHU JTOKYMEHTH 3a
Oe3HaTMYHU (PMHAHCOBH MHCTPYMEHTH U pyru fokymenTu Ha KUC;

0/ BomeHe Ha Oe3HanM4HU (pUHAHCOBM HMHCTpyMeHTH, mnpurtexaBaHn ot KHUC mno
noacMerka Ha/B peructbpa Ha BAHKATA-IEIIO3UTAP B “Llentpanen nmemosutap” A/ll,
bearapcka HapoaHa OaHka U BbB (PMHAHCOBU MHCTUTYIMHU ¢ KouTo Tekcum bank AJl nma
JIOTOBOPHU OTHOILIEHUS 33 CbXPaHEHWE HAa (PMHAHCOBU MHCTPYMEHTH Ha UYXKIU [a3apHu.

B/ ynpakHsBaHE Ha KOHTpoJ BbpXy AeiHocTTa Ha YIIPABJIABAIIOTO JPYXXECTBO
3a U34MCIISIBaHE HAa HETHA CTOMHOCT Ha aKTUBUTE, EMUCHOHHATA CTOMHOCT U LieHaTa 3a 00paTHO
u3kynyBaHe Ha jsnoBere Ha KHC, ¢ men ocurypsiBaHe Ha ChOTBETCTBUE CbC 3aKOHA 3a
neitHoctta Ha KUC, npyroro otHocumo 3akoHoaaTencTBo U npasunara Ha KUC;

r/ u3BbpIIBAaHE Ha BCUYKM IUtamanus 3a cMmerka Ha KHC u pasnopexnane cbe
coOCTBEHOCTTa Ha IOclieHaTa MO HHCTpykKuuu (Hapexnaane) Ha YIIPABJISIBALIIOTO
JAPYXXECTBO, npu ycioBue ue ChbIIUTE HE NPOTUBOpEeYaT Ha 3akoHa 3a nerHoctra Ha KUC,
JPYrOTO OTHOCUMO 3aKOHOJATeNCcTBO U npasuiiara Ha KUC;

A/ M3BBpLIBAaHE Ha JAPYrH YCIYTH, 32 KOUTO CTPAHUTE IO TO3U JOTOBOP Ca MOCTUTHAIH
u3pu4Ho crniopazymenue win 3a kouto BAHKATA-JIEIIO3UTAP e nmnepatuBHO 3aabiiKeHa
cbriacHo 3akoHa 3a aeiiHocrTa Ha KMC u 1pyroto 0THOCMMO 3aKOHOJATENICTBO.
®onapt 3amnama Ha BAHKATA-JIEIIO3UTAP 3a naeiiHocTTa it 1o J0roBOpa TakKCH H
KOMMCHOHH 3a CbXpaHEHHEe U TpaHchep Ha (UHAHCOBU MHCTPYMEHTH, KAKTO U TAaKCH 33 HAKOU
JOIBJIHUTENHU YCIIYTH (3a KaHLEeNIHpaHe Ha TpaHchepH, KOPIOPaTUBHU CHOUTHS U BAIYTHH
TpaHcepu Ha HAKOM nazapi), cbriiacHo [Ipunoskenue 1 kbM 1oroopa. OCHOBHUTE IbIKUMHU
TakCH ¥ KOMHCHUOHM ca T€3HM 3a ChbXpaHEHHEe U TpaHcpep Ha (PUHAHCOBM HHCTPYMEHTH.
Komucrnonure 3a cbxpaHeHHe Ha (PMHAHCOBH MHCTPYMEHTH C€ OINpEeNeNsT, KaTo MPOIEHT Ha
rogumniHa 0a3za OT CpPEeJIHOJAHEBHHMTE OaJlaHCH Ha KHUXKaTa, B3€TU IO Ma3apHa CTOMHOCT KbM
Kpasi Ha OTYETHHs Mecell. Pa3MepbT Ha NpoIEHTa Bapupa B 3aBUCUMOCT OT BHJIa HA LICHHUTE
KHIDKA U MHCTPYMEHTH, KakKTO M B 3aBUCHUMOCT OT MsictoTo (bbarapus wim uyxOuHa). 3a
TpaHchepu Ha (PUHAHCOBM MHCTPYMEHTH (M3XoIsIiuM M BXxonsamu) baHkara mma mpaBo Ha
TaKCH, KOUTO CBHILO Ca pa3IMYHU B 3aBUCUMOCT OT BHJa Ha IIEHHUTE KHM)Ka M MSCTOTO Ha
TpaHcdepa.

Benukn abipkuMu Takcu M KOMHCHOHH 1o [Ipunokenne 1 kpm JloroBopa 3a meno3utapHH
YCIIYTH Ca 3aIulallaT eKEMECEYHO — B Ha4aJIOTO Ha BCEKU MECEI] — 33 IIPEXOIHUS.

ITpuetute ot BAHKATA-JEIIO3UTAP mapnunm cpeacrBa m apyru aktuBu Ha KUC ce
ChXpaHsIBaT U OTYUTAT OTAENHO OT coOcTBeHUTEe akTuBU Ha BAHKATA-JIEIIO3UTAP u ot
npyrute kiaueHTcku aktuBH, karo BAHKATA-JIEIIO3UTAP He oTrosaps 3a 3aibKeHUsATA
KBbM CBOMTE KpeauTopu ¢ aktusure Ha KHC.
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B ciydaii Ha HECHCTOSTENIHOCT WJIM €KBUBAJIEHTHA MPOLEAYpa ChIIACHO 3aKOHOAATEICTBOTO
Ha choTBeTHaTa qbpkaBa wieHka Ha BAHKATA-JIEIIO3UTAP w/unu TperoTo Juie, Ha KOETO
BAHKATA-JIEIIO3BUTAP e nenerupana omnpenencHd (yHKIUH , KAKTO M B CIIy4aWTe Ha
nocraBsiie Ha BAHKATA-JIETIO3UTAP non ocoben Ham3op aktuBute Ha KMC He morat na
ObIaT pasmperelieHd MEXIy WM ocpeOpeHu B monza Ha kpeaurtopure Ha BAHKATA-
HEITIO3UTAP w/mmu nHa koeto BAHKATA-JEIIO3UTAP e paenerupana omnpeneiacHu

byHKINN.

KBectopbT ninn cuHaAuKbT nik BpeMeHHUAT cuHauk Ha BAHKATA-JIEITIO3UTAP e nnbxeH B
CPOK HE T0-KbCHO OT 5 paboTHm nHHM OT 3aMmsiHaTa Ha BAHKATA-JIETIO3UTAP na npexBbpiau
aktupure Ha KUWC B HOBHMS JAemo3uTap ChIVIACHO 3asBJIEHUE CBOOOJEH TEKCT OT
YIIPABJIABAIIOTO APYXXECTBO.

BAHKATA-JIEIIO3UTAP nonara rpuxara Ha J00bp THProBel], OCBIIECTBSIBA 3aIbIDKCHUATA
CH Y€CTHO, CIIPaBeIINBO, MPOoQecuOHATHO, HE3aBUCUMO U eAuHCTBeHO B nHTepec Ha KUC u Ha
npurexarenure Ha asose B KUC.

BAHKATA-JIETIOBUTAP nHe Moxe na wu3BbpmiBa jedHoct 3a KHUC wim  3a
VIIPABJISIBAILIOTO APYXECTBO, neiictamio ot umero Ha KUC, kosTo MOke ga mopoaun
koHGIUKT Ha wuHTepecu Mexay KUWUC, wunBectutopute B Hes, YIIPABJISIBAIIIOTO
JAPYXXECTBO u camata BAHKA-JIEIIO3UTAP, ocBeH ako He e Hanuie (pyHKIIMOHAIHO U
HepapxuuHO pa3lielieHre MeXAy U3mbiHsABaHUTe oT Hes QyHkuuu 3a KMC u gpyrurte i
(GyHKINHU, KAKTO U aKO KOH(IJIUKTUTE HA WHTEPECH, KOUTO MOXKE JIa Bb3HUKHAT, Ca ChOTBETHO
YCTaHOBEHH, YIIPaBIIABaHH, HA0Jt01aBaHU U pa3kpuBanu npea nusectutopute B KUC.

3.3 Cpxpanenue Ha Bcuuku BusoBe aktuBu Ha KUC, nosepenn na BAHKATA- JIEIIO3UTAP

BAHKATA-JIEIIO3BUTAP cbxpansiBa Bcuuku aktuBu Ha KHC, ocBeH B HOPMAaTUBHO
YCTaHOBEHUTE U3KIIOYCHHUS.

besnanuunure ¢(uHaHCOBM MHCTpyMeHTH, nputexxaBaHu oT KHWC, ce cbxpaHsBar 1o
MOJICMETKA 32 ChXpaHEHUE Ha (PMHAHCOBU MHCTPYMEHTHU — OTJeNHa cMeTka Ha umetro Ha KUC
wid o0Ila CMETKa 3a CbXpaHEHHWEe Ha (UHAHCOBM HHCTPYMEHTH HAa BCHUYKU KIIMEHTH.
W3non3BaneTo Ha o0Illa CMETKa ce Npujara B Jbp)KaBUTE, B KOUTO 3aKOHOJATEJICTBOTO €
IpUeNIo KOHIENIUATA 3a pa3lo3HaBaHe Ha KpailHus OeHeuIMeHT 0e3 HaJMYueTO Ha OTAeIHa
cMeTKa WM npu u3puuHoTto cbriaacue Ha KUMC kHmkata na ce AppKaT Ha HMMETO Ha
BAHKATA-/JIEIIO3UTAP. He3aBucumo oT HaumHa Ha cbxpaHeHue Ha cMeTkn bAHKATA-
JETIO3UTAP Boau mpu cebe cu peructbp 3a Bcuuku nputexaBanun ot KUC ¢unaHcoBu
UHCTPYMEHTH, CbXPaHABAaHH ITPU MECTHU W/UIIU YyXKAECTPAHHU JIEIO3UTAPH.

Hannunure gunancoBu uHcTpyMeHTH, npurexaBanu oT KUMC, B ToBa 4uCiIO U MOMMEHHUTE
cepTUPHUKATH U JPYTd YIAOCTOBEPUTEIHM TOKYMEHTH, YIOCTOBEpsBAIld COOCTBEHOCTTA Ha
KNC Bbpxy (puHAaHCOBM HMHCTPpYMEHTH, ce cbxpaHsBar Ha umetro Ha KMC mno Hauuh,
HEMO03BOJIABALL IOCTHIIA J0 TAX OT HEOTOPU3UPAHHU JIHIIA.

[Tapuunute cpencra Ha KMC ce nenozupat Ha umero Ha KMC no otkputu npu BAHKATA-
JEIO3UTAP pasnnamatentu, AMO3UTHA W/HIU IPYTH NApUYHUA CMETKH.

3.4. lenerupane Ha GyHKIUU Ha TPETH Jiela

BAHKATA-JIEIIOBUTAP He Moxxe na nmenerupa Ha TpeTd Jula (YHKIUUTE, TOCOUYEHU B
1i1.35a, an.3-6 ot 3akona 3a KH1C.

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

52


mailto:office@ccbam.bg

Acerc MeHngM¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

BAHKATA-JIETIO3UTAP moxe 51a CKJIOYM JOTOBOP, C KOMTO J1a Jeierupa Ha TPETO JIUIIE
npu ycioBusTa Ha 3akoHa 3a aerHoctra Ha KMC M apyroto oTHOCHMMO 3aKOHOAATEJICTBO,
ClIeAHUTE (PYHKLUUTE:

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

0/ neiicTBUs N0 MPUKIIIOYBAHE HA CACIKH ¢ (hruHaHCOBU nHCTpyMeHTH Ha KUC;

B/ IeficTBUs 110 chOMpaHe Ha UH(OpMAaIKs, H3IIpalllaHe Ha YBEAOMIIEHUS U U3IbJIHEHUE
Ha UHCTPYKIIMH CBBP3aHU C KOPIIOPATUBHH CHOUTHSI, CBBbp3anHu ¢ akTuBu Ha KUC;

r/ neiicTBus 1o chOMpaHe Ha JOXOJH, BKIFOUUTENIHO JUXBHU, INIaBHULM U JUBUJIEHTH OT
¢unancou nacrpyment Ha KHUC;

A/ necTBus 1O IilacyBaHe Ha OOLIM ChbOpaHUs Ha aKLIMOHEPUTE/0OIUraliOHEPUTE BbB
Bpb3Ka ¢ yIpaKHsIBaHE Ha Mmpasarta 1o akuuu/oomuranuu vHa KUC;

e/IelicTBUsI 1O M3IbJIHEHWE HA HHCTPYKUMM 3a [pWIaraHe Ha JaHbUHHU
00JIeKYCHMSI/BH3CTAHOBSIBAaHE HA JAaHBK, CBbp3aHu ¢ noxoaun Ha KUC;

%/ NEeNCTBUS 110 U3rOTBsIHE HA (DAKTypH U IpyTrd HHGOPMALIMOHHU U CIIPABOYHH YCIIyTH
3a KHC.
B cnyuyaute Ha nenerupaHe Ha (YHKIUM CbXpaHeHHE Ha ()MHAHCOBUTE WHCTPYMEHTH U
npyrure aktuBu Ha KUC ot crpana na BAHKATA-IEIIO3UTAP, chmata ce 3aabpimkaBa 1a
npeaocTaBs NoapoOHa nHpopMalUs 3a TPETOTO JIMLE, KAKTO M IPU MMOMCKBAHE J1a IPEJOCTaBH
Ha YIIPABJISAIBAIIIOTO JAPYXECTBO undopmanusi OTHOCHO KPUTEPUUTE, U3MOI3BAHU IIPU
u300pa Ha TPETOTO JMIE M MEPKHUTE MPEANPHETH 3a TEKYyL[ KOHTPOJ Ha JAeJIerupaHuTe
(GyHKIMH, Taka 4ye TPETOTO JIMLE /1a OTrOBaps Ha CHILUTE U3UCKBAHMSI, KOUTO Ca MPUIIOKUMU
kbM BAHKATA-JIEITO3UTAP karo Takasa.

Cnucvk Ha auyama, Ha Koumo ca deﬂeeupanu @yHKLﬂ/{M no CuvxpaHernue u eeermyainume
KOHQb]ZuKmu Ha unmepecu, Koumo mozcam 0a 8b3HUKHAM OM MO8A OeﬂeeupaHe

bankara Jlerno3utap u3non3Ba yciyruTe Ha OaHKH nozjeno3utapu. KbeM gatata Ha U3rOTBSHE
Ha TO3U MMPOCIICKT bankara I[CHO?»I/ITap H3I10JI3BAa CIICOHUTC OaHKu MNOAACIIO3UTApU:

1. Clearstream Banking;

2. Euroclear Bank;

3. Unicredit Bank Austria AG

4. Unicredit Tiriac Bank SA

5. NLB Turunska Banka AD Skopje

KbM narara Ha usrorssne Ha [Ipocniekta He ca U3BECTHU WM UACHTHPUIIMPAHU KOHMDIUKTH HA
MHTEPECH CBBP3aHH C U3IOJII3BAHETO HA YCIYTUTE HA OAHKH MOAICTIO3UTAPH.

3.5. OTroBOpHOCT Ha CTPaHUTE

BAHKATA-JIEIIO3UTAP otrosaps npex KMC n npen npurexarenure Ha gsnose Ha KUC 3a
BCUYKH BpEIH, MPUYUHEHU OT Hesl WiK oT TpetoTo jauile, Ha koeto BAHKATA-JIEITO3UTAP
e Jenerupana GyHKIHU NpH 3aryda Ha (PMHAHCOBU MHCTPYMEHTH MO/ MOTIEYUTENICTBO.

B cnyuait Ha 3aryba Ha HSIKOH OT (PMHAHCOBUTE WHCTPYMEHTH TIOJl HEWHO TOIMEYUTEIICTBO
BAHKATA-JIETIO3UTAP Bb3cTanoBsiBa Ha KMC ¢puHaHCOB MHCTPYMEHT OT ChIIUS BUJ WU
napuyHaTa My paBHOCTOMHOCT 0€3 mpeKoMepHO 3a0aBsHe.

BAHKATA-JIEIIOBUTAP He HOCHM OTrOBOPHOCT 3a 3aryoWrte, ako JOKaxke, 4e Te ca
BCJIC/ICTBME Ha BBHIIHO CHOWTHE, KOETO € M3BBbH HETrOBUS KOHTPOJ M YHUUTO IMOCIETUIN Cca
HEU30eKHHA HE3aBUCHUMO OT NpEaANpUETUTE MCPKHU 3a MPCAOTBPATABAHCTO HM.
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BAHKATA-JIEITO3UTAP otrosapsa npen KUC u npen nputexareauTe Ha JsI10BE 32 BCUUKU
JIpYTH TPEeThPHEHH OT TAX BpPEIW, NMPUUYMHEHU B PE3yNTaT Ha MPOSBEHA HEOPEKHOCT WIH
YMUILJIEHO Heu3nbiaHeHue Ha 3aabipkenusTa Ha BAHKATA-IEIIO3UTAP no 3akona 3a KUC
OT CIIYXKUTEJIN Ha JICN03UTaps WM WICHOBE Ha YIPABUTEIHUTE UM KOHTPOJHUTE MY OpPTraHu.
Henerupanero Ha (ynkiuu Ha Tpeto smne He ocBoboxnaaBa BAHKATA-JIETIO3UTAP ot
otroBopHoctTa . Otropopuoctra Ha BAHKATA-JIETIO3UTAP He Moxe J1a ce U3KI04YBa UiIn
OrpaHHuaBa ChC CIIOPa3yMEHUE.

[Ipurexxarenure Ha asmoBe moratr ga TbpeiaT otroBopHoct o BAHKATA-JIEIIO3UTAP
npsiko uin kocseHo upe3 YIIPABJIAABAIIOTO JAPYXXECTBO, npu ycioBue ue ToBa HE BOIU
JI0 M3IUTalaHe Ha 00e3UIeTeH s, KOUTO Beue ca M3IUIATeHH, UK J0 HEPaBHOCTOMHO TpeTUpaHe
Ha nputexarenute Ha gsuioBe B KUC.

BAHKATA-JIEIIO3UTAP He HOCH OTTOBOPHOCT 32 Bb3HUKHAJIUTE PUCKOBE WJIM HACTHITUIUTE
3a KUC wunu YIIPABJIAIBAIIOTO JAPYXXECTBO Bpeau W KakBUTO U Ja € JPYTH
HEOJIaronpusTHU MOCIEIUII, KOTaTo :

a/ MONAJeHOTO HapeXJaHe, BbB BpPb3KA C HU3MBIHEHHE Ha HACTOALIUS JOTOBOP,
MPOTUBOPEYH Ha 3akoHa, mpaBuiaTa Ha KW C wim Ha HacTosus J0roBop;

0/ momaneHO € Hapex/JaHe ChC 3aKbCHEHHE WIM HApeXIAHETO € HETOYHO, HESCHO,
JIBYCMHCIICHO, C TPEIIIHO ChIbPIKAHUE H/HIIN ChIIBPIKAIIO0 HEbJIHA HHCTPYKITUH,;

B/ € JolycHaTa Tpellka MpU H3YMCISIBAaHE Ha HETHAaTa CTOMHOCT Ha AaKTUBHTE,
€MHCHOHHATA CTOMHOCT W/MJIK 1icHaTa Ha eauH Asu1, korato BAHKATA-JIETIO3UTAP e 6una
O00EKTHBHO BB3MPENATCTBAHA Ja VYIOPAXKHSIBA KOHTPOJI BBPXY OINpEIeNsHeTO0 W OT
VIIPABJISIBAILIOTO APYXECTBO;

r/ ca BB3HUKHANU (POPCMAKOPHU OOCTOSATENCTBA W/WIM € HalWie BHUHOBHO
neiictBue/0e3aelicTBre Ha TpeTH Juia, 3a kouto BAHKATA-JIEIIO3UTAP He otrosaps.

3.6. Cpox Ha moroBopa, mpekpatsiBane Ha goroBopa u 3amsina Ha BAHKA-JIETIO3UTAP

HorosopsT ¢ BAHKA-JIETIO3UTAP e 6e3cpoueHn u Biu3a B cujia OT KaJeHIApHHS Mecel]
clefiBalll TOJTy4yaBaHe Ha pelieHuero 3a ojxoOpsBaHero My or K®H no mnpeanoxxenue Ha
3aMECTHUK-TIPEICEIAaTelIsl, PbKOBOJECI YIpaBiieHUe ,,Han30p Ha MHBECTUIIMOHHATA JEHHOCT ..
B cayuyaii, ye Ha Tasu nata KMC He pasnonara c JIMIEH3, CbOTBETHO pa3pelleHUE 3a
opranusupane u ynpasienne Ha KHC, To HacToAmuUsST JOTOBOp BJIM3a B CUJIa U UMa JCHCTBUE
3a CTpaHMTE cllejl TojJydaBaHe Ha JuueH3a / paspemienuetro or K@®H, BmnucBaHeTo Ha
JIPY’KECTBOTO B TBPTOBCKHUS PETUCTbP MpH ATEHIMsS 1O BIOUCBAaHUATA, BIUCBAHETO MY B
perucrepa mo wi. 30, am. 1 1.4 or 3akona 3a Komucusta 3a (¢uHaHCOB HaI30p U
nyOIMKyBaHETO Ha PEIIEHUETO Ha HHTepHeT cTpaHunata Ha KOH.

JHorosopsT ¢ BAHKA-JIEIIO3UTAP moxe na 6b1e npekpateH cies ogo0penue or KOH, mpu
CJIETHUTE YCIIOBHUS:

a)[lo B3aMMHO ChIJIacue Ha CTPAHUTE, U3PA3CHO B MUCMEH B,

0)EnHocTpaHHO OT CTpaHUTE, C TPMMECEYHO MTUCMEHO MTPEU3BECTHE;

B)[Ipy oTHemaHe Ha JHMIIeH3a 3a u3BBpIIBaHe Ha OaHkoBa jerHocT Ha BAHKATA-
JEIIO3UTAP,;

r)[Ipu oTHeMaHe Ha pa3pElICHUETO 3a OPraHU3UpPAHE M YIpPABJICHHE HA JIOTOBOPHHS (OHI,
PECIIEKTUBHO OTHEMAaHE Ha JIMIIEH3a Ha WHBECTULIMOHHOTO JPYXKECTBO, IO OTHOLIEHUE Ha
crorBeTHaTa KMC, KakTO M mipu xumote3ara Ha T.23.18.2. 0T HACTOSIIHNS JOTOBOP;
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a) B npyru npeasuieHu OT 3aKOHA CIy4Yau.

3amsna Ha BAHKATA-JIEITO3UTAP ce nonycka cien ogoopenue or KOH u nipu ycioBusita
U TI0 peJl onpeieneHu oT npasmiara Ha choTBeTHATa KMC. B Te3u ciyyau HacTosimus J0roBop
ce npekparsaBa oT YIIPABJISAIBAILIOTO JAPYXECTBO, 3a cmerka Ha KUC, ¢ Tpumeceuno
IpeIM3BECTHE CIIe]] IOJyYyaBaHe Ha 0JJ00PEHUETO 3a 3aMsiHa.

VIIPABJISIBAILIOTO JAPYXECTBO ce 3anbmkaBa Aga yBeAOMH HpenBaputenHo bankara-
JIENIO3UTAp 3a ACHCTBUATA IO 3aMsIHA, KOUTO CMSTa Ja MPEANpPHUEME; 1a U3IPATH UCKAHETO CH
3a onoOpenue Ha 3amsiHata 10 KOH ¢ xonue no bankara-meno3urap, KakTo U J1a MPEI0CTaBU
Ha bankara-nenosutap, Hal-KbCHO Ha clieABalius pabOTeH [eH, Clell IOJIy4aBaHETO MY,
3aBEpPEHO KOIME Ha ChOTBETHUS akKT, ¢ Koo KDH oTka3pa ninm ono0OpsiBa mouckaHaTa 3aMsHa.
Crpanure ce cpriacsBaT M 3aQbJDKaBaT, B Cllydall Ha 3aloyHaja IpoLeaypa 3a 3aMsHa Ha
Bankara-neno3urap, 1a cra3Bar IpaBUiIaTa 3a OCUTYpsSBAaHE Ha MHTEPECUTE HA aKIUOHepuTe/
NpUTEXKaTeIMTe Ha [sUI0Be, Ja CHa3BaT MpolleaypaTa C YCIOBUATA, HEOOXOIUMH 3a
OCBUIECTBSIBAHE M YJIECHABAHE Ha 3aMsHaTa M 3a IPEJOCTaBSHE Ha LsjaTa ChIIECTBEHA
nHpopManus.

B cnyuaii Ha mpekpatsBaHe Ha goroBopa w/wim 3amsHa Ha BAHKATA-IEITO3UTAP,
BAHKATA-/JIEIIO3UTAP mnpexsbpnst aktuBure Ha KWC, kakTo M BCHYKM HEOOXOIUMH
nokymenTtd Ha mocoueHa ot YIIPABJIABAIIOTO APYXECTBO u omobpena or KOH
Oanka-nenosutap. IIpexBbpiasHETO ce M3BBPIIBA BbB BB3MOXKHUS HaW-KpaTbK CpPOK CIEj
npeacraBsiHe oT crpaHa Ha YIIPABJIABAIIOTO APYXECTBO Ha 3aBepeHO Komue OT
BJISI3bJ B CHJIA JIOTOBOP MEXJy HEro M HoBaTa OaHKa-Ierno3uTap M NMHUCMEHU HHCTPYKLMU
OTHOCHO JICTIO3UTAapHUTE WHCTUTYIMH, KOUTO IlI€ H3MOJ3Ba HOBaTa OaHKa-Iemo3uTap.
[TpexBBpPIIAHETO C€ U3BBPIIBA B CIEAHUTE CPOKOBE!

a/ Ha NapUYHUTE CpEACTBA B CPOK 1O 5 [OHM OT IOCOYBaHE OT CTpaHa Ha
VITPABJISIBAILIOTO APYXECTBO Ha 6aHkoBU CMETKHU IIPU HOBaTa OaHKa-Aemo3uTap;

0/ Ha Oe3HaIMYHU (PMHAHCOBM MHCTPYMEHTH B CPOK JI0 5 IHU OT IOCOYBAaHE OT CTpaHa
Ha VYIIPABJIABAIIIOTO JPYXECTBO Ha KIMEHTCKH TMOJACMETKH 3a (UHAHCOBHU
uHCTpyMeHTH B “LlenTpanen nenosutap” A/l w/umu 1pyru 1eno3uTapHU HHCTUTYLIUH.

B/ Ha HAMMYHU (PUHAHCOBU MHCTPYMEHTH U JIPYTM aKTHBH CE€ U3BBHPIIIBA C [IPEaBaHETO
UM C IPUEMHO-TIpeIaBaTesIeH MPOTOKOJ Ha HOBaTa 0aHKa-/1eMo3UTap B CPOK J0 5 AHU.

Y1 ,,JUKb Acerc MennmxmbHT EAJ] nexnapupa, 4e npu NOMCKBAaHE HA MHBECTUTOPUTE L€
Ob/ie TpeaocTaBeHa akTyainHa wWHGOpMaIMs OTHOCHO  JaHHU 3a WJCHTUPUKAUS Ha
JIeTIO3UTapss M ONMCAaHUE HAa HETOBUTE 3aJBDKEHHMS W Ha KOH(IMKTUTE HAa MHTEPECH, KOUTO
MOraT /1a Bb3HUKHAT,KaKTO M ONMHCAHHE Ha BCUYKU (QYHKIUU MO ChbXpPAaHEHHE, JEJIETUPaHU OT
JIeTIO3UTaps,CIIMChK Ha JIMLATa, Ha KOUTO ca JeJerMpaHu WM NpeaeierupaHd (yHKLIUU, U
€BEHTYyaJHUTEe KOH(JIUKTU HA UHTEPECH, KOUTO MOTaT /1a Bb3HUKHAT OT TOBA JleJIErpaHe.

4. KOHCYJITAHCKH ®UPMHU WJIN BBHIHIHU KOHCYJITAHTH, KOUTO
IMPEJOCTABAT CBBETH 11O JOI'OBOP U YUETO BB3HAI'PAKJAEHUE CE
M3IIJIAIIA OT AKTHUBUTE HA KOJIIEKTUBHATA HWHBECTHUIIMOHHA
CXEMA
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Horosopen ®onja [IKb AxTuB He mosydaBa ChBETH 1O JOTOBOP C KOHCYJITAHTCKH (PUPMH HITH
BBHIIHU KOHCYJITAHTU, ChOTBETHO HE M3IJIAllla Bb3HATPAXKICHUS OT AaKTUBUTE CH.

5. HH®OPMAILIUSI OTHOCHO OPIAHM3AIUATA HA IIVIAIMAHUSATA B
ITOJI3A HA NNPUTEXATEJIMTE HA JAJIOBE, OBPATHOTO M3KYIIYBAHE
HA JAJIOBE U ITPEJOCTABSAHE HA HHOOPMALUA OTHOCHO ®OH/JA.

CeriacHo IlpaBwiara Ha J[loroBopHus @oHA TOM HE pasnpenens [IOXOAU MEXITY
unBectutopure. IlopbukuTe 3a 00paTHO M3KYIyBaHE C€ U3IIBJIHABAT U CMETKaTa 3a (PMHAHCOBU
MHCTPYMEHTH Ha nHBecTuTOopa B “lLleHTpanen nenosurap” AJl ce 3agbiixkaBa ¢ Opos oOpaTHO
U3KYIEHU JJI0BE MO BB3MOXKHOCT B CPOK /10 3 paOOTHM JIHU Cllell J€Hs Ha IO0JaBaHEe Ha
NOpbUKaTa, HO HE MO-KbCHO OT HOPMATUBHO ONpeeIeHUsI MaKcUMaseH cpok — 10 10 auu cnen
JlaTaTta Ha [oJlaBaHe Ha nopbukata./|bpkuMaTa cyma cpely 00paTHOTO U3KYIEHUTE JII0BE Ce
3amama Ha uHBecTHTOpa B 10-mTHEBEH CpOK OT AaraTa Ha M3IIBJIHEHHE HAa TMOpPHYKaTa MO
yKa3aHa 0aHKOBa CMETKa.

VYpasnsBaioto JpykecTBo exeHEBHO 00sBsIBA HETHATAa CTOMHOCT Ha akTuBUTE Ha DoHAA:

- Ha BCHUYKHM ‘THIIETa”, HA KOUTO C€ IpHeMaT IMOpPBYKUTE 3a Mpojaxkba U oOpaTHO
M3KYIyBaHE Ha JsUIOBE U C€ OCBLIECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE HA
nsutoBe BbB PoHAA;

- Ha MHTEpPHET CTpaHuIlaTa Ha YnpasisBaioro pyxectBo Www.ccham.bg

- Ha MHTEpHeT cTpaHuuara Ha bearapcka Aconumanus Ha YpasisBamure J[pyxectsa

(BAY IT)- www.baud.bg
- Ha MHTEpPHET CTpaHuIla WWw.investor.bg

O6o6mena uHbopMaIusi 32 €MHUCHOHHUTE CTOMHOCTHM M ILIEHH Ha OOpaTHO HU3KYIyBaHE ce
npenocraBs Ha Komucusta qBa mbTu MeceuHo 10 peaa Ha wi. 77, ain. 1 ot Hapen6a Ne 44 u ce
OTIOBECTSIBAT HA MHTEPHET CTPAHMIIATA Ha JIPYKECTBOTO.

VYrpaBnsBamoTo APY>KeCTBO Ha KOJEKTUBHATA HHBECTUIIMOHHA cxeMa J10 10-0 uncno Ha
CHOTBETHUSI MECEIl OTIOBECTSIBa HA MHTEPHET CTpaHUIIaTa cu 00001IeHa HHPOpMAIIHS 32
CTpYKTypaTa Ha noptdeiiia Ha KOJEKTUBHATA MHBECTUIIMOHHA CXeMa KbM TOCTIe/IHATa aTa Ha
nNpeaxoaHus MECC1, KOATO CbAbpiKa Hail-MaJIKo JaHHU 3a MMPOLCHTA OT aKTUBUTC HA q)OH)Ia,
WHBECTHUPAHU B PA3IMYHUTE BUJI0BE (PUHAHCOBU HHCTPYMEHTH.

JoroBopuusat ®oup e mbxeH aa npeactaBu Ha KOH u obmecTBeHocTTa:

1. roguimieH ¢puHAHCOB OTYET B CpoK 90 JHU OT 3aBBpIIBaHETO HA (PMHAHCOBATA TOMHA,

2. MecCTMECE4eH OTYeT, OOXBaIall IbPBUTE MIECT Mecena Ha (puHaHCOBaTa roAnHa, B Cpok 30
JTHU OT Kpasi Ha OTYETHUS IEPHUO/T;

K®H naBa mybauyHOCT Ha mmojydyeHata HH(pOpMaLus 4pe3 BOJACHHUS OT Hesl pETUCTBD.

JoroBopuust @oup e anbxeH na npeacrasu B KOH no 10-to uncno Ha mecena, cieaBalg
OTYETHHUSI, MECeUeH OalanCc U nH(popManus 3a:
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1. obema u cTpyKTypara Ha MHBECTHLIMUTE B MOpT(eiiyia Mo eMUTEHTH U BUJOBE (PUHAHCOBU
WHCTPYMEHTH U APYTH (PUHAHCOBU MHCTPYMEHTH;
2. BUJIOBETE JIepPUBATUBHU MHCTPYMEHTH, OCHOBHUTE PUCKOBE, CBHP3aHU C 0a30BUTE aKTHBU Ha
JICpUBATHBHUTE UHCTPYMEHTH, KOJMYECTBEHUTE OTPAHUYCHUS M U30paHUTE METOIH 3a OLECHKA
Ha PUCKa, CBBP3aHU ChC CAEIKUTE C IE€PUBATUBHU UHCTPYMEHTH.

3a NpeACTaBsIHETO HA TOJUIIHMS WM LIECTMECEYHUS OTUET, KaKTO U 3a MSICTOTO, BPEMETO U
HauuMHa 3a 3al03HaBaHE C HEro, Ympamigsamoro JIpyxecTBo myOnMKyBa ChOOLICHHE B
MHTEPHET CTPAHULIATA CH B 7-IHEBEH CPOK OT IpeacrassiHeTo uM Ha KOH.

FOI[I/IH_IHI/ITC OAUTHPAHU (bl/lHaHCOBI/I OTUYCTU U NCPUOJUIHHUTC OTUCTU Ha (DOHI[a, Cca JOCTBhIIHU

3a UHBECTUTOPUTE HA CICIHUTE MECTA:

e EnextponHata cTpanuim Ha Ynpasisaioro pyxectBo (Web-site): www.ccbam.bg .

e B oduca Ha Ympasusasaio JpyxkectBo “LIKb Acerc Menumxmbut” EAJL B rp. Codus,
paiton Cnatuna, 0yn. “Llapurpaacko moce” Ne 87;

e B obducure Ha “IJenmpanna Koonepamuena banxa” AJ/], ocurypeHu oT YTpaBJsiBaIIo
HpyxectBo “L{Kb Acemc Menuoxcmvum” EAJ[ u nocouenu B [Ipunoxenue Ne 1 kbm

[Ipocnekra;

6. APYI'A UH®OPMALMA OTHOCHO UHBECTULINUTE

6.1.

Pesyararu or AeiiHocTTa HA POHAA 32 NPEIUILIHU TOAUHHA

DOoHIBT OTUKTA CIICTHUTE pE3yiTaT OT MHBECTUIITMOHHATA CU JEHHOCT:

2022 2021 2020
CymaB | Ha | CymaB | Ha Cyma B Ha
JieBa TISUT JeBa JISLT JeBa TISLT
Hertna neyan6a/(3ary6a) ot naBectunuu, Bka.ot:| (889 533)| (0.34)] 2890 456] 1.10] 1035612 0.39
- npeonieHkH Ha [IK (977 009)| (0.37)| 2002 649] 0.76] 723699 0.27
- BaJIyTHH MTPEOICHKH (401 587)| (0.15) 97 423 0.04] (436 909)| (0.16)
- HAYUCJICHH JINXBU 261 713] 0.10] 265273 0.10f 376944 0.14
- JIMBUICHTH 135569 0.05 519066 0.20] 362190, 0.14
- ot ornepanuu ¢ [[K 91751 0.03 6 045 0.00 9 688| (0.00)
- IpyTH 30 0 0 0 0 0
HerHa nmeuan6a/(3ary6a) ot geiinocrra, or:  |(1 659 751)| (0.63)] 2036 679] 0.78] 263947 0.10
- HeTHa neyanba/(3ary6a) OT HHBECTHIIMH (889 533)| (0.34)] 2890456| 1.10] 1035612 0.39
- IPYTH pa3xoju 3a aeiHoctra Ha DoHa (770 218)| (0.29)] 853777 0.33] (771 665) (0.29)
5
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I[OHT:JIHI/ITCJIHI/I JaHHU MPCACTaBAIINU 06H_IaTa " CpcaHa CTOMHOCT Ha HETHUTC aKTUBH M HIKOU
CbOTHOIICHHA CBBpP3aHU CHC CpCaHaTa CTOMHOCT Ha HETHUTE aKTUBH:

2022 2021 2020
OO6m10 HetHHUTE aKTHBH KbM 30 nexemBpu™
(;1eBa) 28 719 695 30 382 835 28 841 225
HeTtHa cTOMHOCT HAa aKTUBUTE HA €IUH IS
(neBa) 10.9358 11.5670 10.8040
Cpenna CTOMHOCT Ha HETHUTE aKTHBHU 3a
nepuoa (j1esa) 28 922 587 30 459 715 28 270 965
CoboTHOIIEHHE Ha HETHaTa
nevanba/(3aryba) KbM CpelHa CTOMHOCT
Ha HETHUTE aKTHBH (5.74)% 6.69% 0.93%

* Coraacao [lpaBuaara 3a OIleHKA Ha aKTHBUTE IIOCACAHO M3YHNCACHATA U OOABEHA HETHA CTOMHOCT Ha
akTuBUTE Ha eAH AfA 32 2022 1. e onipeaeAena 3a Aara 30.12.2022 r. ma 03.01.2023

Ot Hauvanoro Ha jaedHoctra Ha JI® IIKB AKTMB He € MOJ3Bal 3a€MU WM JIPyr BHUJ
KpeIuTHUpaHe U HsIMa 33IbJDKCHHS TIPOU3TUYAIIM OT HaOWpaHe Ha CPEJICTBA UPE3 3aEMH.

Jombnautenna napopmanus 3a HKB AxkTHB MOxe Aa MOTydyuTe OT MEPHOAWYHHUTE OTYETH U
TOJIMIIHUTE OUTHPaHU (PUHAHCOBU O0T4eTH Ha JloroBopHUIT POHA , 1OCTHIIHM Ha !

e [EnextponHata cTpanuim Ha Ynpasissaioro pyxectBo (Web-site): www.ccbam.bg .

e B oduca Ha YnpasnsBaiio JpyxkectBo “LIKb Acerc MennmxmbaT” EAJ] B rp. Codus,
pation Cnatuna, 6yn. “Ilapurpancko moce” Ne 87;

e B oducure Ha “I{enmparna Koonepamusna banka” AJ/], ocurypeHu ot YTpaBisBalio
HpyxectBo “IJKb Acemc Menuoxcmvum”™ EAJ/[ n nocoyenu B [Ipunoxenue Ne 1 kpMm
[Ipocnexra;

6.2. Ilpo¢u HA TUNUYHUS HHBECTUTOP

OcHoBHaTa rpymna HHBECTUTOPH, KbM KOUTO € HacoueHa JieliHocTTa Ha DOHIa ca HHBECTUTOPU
C OKOJIO U HaJl CPeIHUTE 3a CTpaHaTa JOXOJH, C 100pa MHBECTUIIMOHHA KYATYypa U MOCTaBSIIIH
CH MPEIMMHO CIIECTOBHH, @ HE CIEKYJATUBHH LEIU MPU B3€MaHE HA CBOWTE MHBECTHUIMOHHU
pewenus. /leliHocrra Ha POHIA 1€ € HACOYEHA U KbM MHCTUTYLHOHAJIHUTE UHBECTUTOPU -
NCHCUOHHU (DOHIOBE, 3ApaBHO-OCUTYPUTEIIHU JAPYKECTBA, 3aCTPAXOBATEIHU KOMIIAHUH,
WHBECTHUIIMOHHU JAPY>KECTBA U IPYTH TOTOBOPHU (OHJIOBE.

NuBectunmonnusaT npoaykr Ha LIKb AkTtuB e mpeanHasHayeH 3a jnuua (TpaxkaaHu, GupMu,
MHCTHUTYIIMH ), KOUTO:

¢ Ca roToB” Ja noeMar yMCEpCH HMHBCCTUIIMOHCH PUCK, C LECJI PCAITIU3UPAHC HaA IIO-
BHUCOK JOXOM,

® JKCJIaiAT Ja uMaT CUT'ypHa U 6’bp33 JJUKBUJHOCT, 0e3 ToBa Jia HapyliaBa IOCTUTHATHA
J0XO0J OT HHBCCTHUIIUATA,

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

58


mailto:office@ccbam.bg
http://www.ccbam.bg/

Acerc MeHngM¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

® CaTOTOBHM Jla UHBECTHPAT MapUYHU CPEACTBA B IBJITOCPOUYCH ILJIaH;
e ucKar Ja auBepcuuuupar pucka Ha COOCTBEHUS CU OPTQEii;

® HCKaT mapuTe UM Ja C€ yIipaBJisiBaT OT HpO(l)eCI/IOHaJ'II/ICTI/I Ha (1)I/IHaHCOBI/ITe ma3apu.

Cunrame, ye gsuioBere Ha LIKB AkTHB ca moaxomsmy 3a OBIATapcku U UyXKASCTPaHHU
¢bu3nyecku auua, GUPMU U UHCTUTYLIMH, KOMTO JKEJIasT Ja HHBECTUPAT YacT OT CPECTBATa CU
Ha (PMHAHCOBHTE MA3apH, B TUBEPCUPUIIMPAH IPOAYKT, CTPYKTYPUPAH KaKTO OT aKIMH, TaKa U
OT ABJITOBU (PMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTHU HA IapUYHUSA I1a3ap, IPU CPEJHO HUBO
Ha PUCK U Bb3MOKHOCT 3a IIOCTUT'AHE HA I10-BUCOKA TOXOJHOCT.

6.3.PuckoB npoguia u puckoBu Gakropu

Baxno e ga ce uma nipeaBu, ye MHBECTUIIMATA B AsuioBe Ha [loroBopHus @oH HE € 0aHKOB
JICTIO3UT M CJICIOBATEIHO TS HE € rapaHTHUpaHa ChIVIACHO 3aKOHA 3a rapaHTUpaHE BJIOTOBETE B
Oankurte. HezaBucumo ot TOBa, 4ye Bojemia uuBectuimonHa uen Ha [IKb AxtuB e HapactBane
Ha CTOMHOCTTa Ha MHBECTULMUATA B JSUIOBE, HSAMA IIbJIHA CUTYPHOCT, Y€ HHBECTUpANKU B
nsutoBe Ha DoHIA, MTHBECTUTOPUTE HAMA J]a U3TYOSIT MapH.

OCHOBHHTE PHCKOBE, KOUTO MHBECTUTOPHUTE LIE HOCAT Npu HHBecTHpaHe B JsioBe Ha LIKDB
AKTHUB ca:

IMazapen puck. [lazapuuTte neHun Ha uHBecTHIMHUTE Ha DOHOA MOTrar Ja Bapupar MOpaau
BB3HUKHAIM TPOMEHM B WKOHOMHYECKaTa M Ia3apHaTa Cpeaa, NapuyHaTa IOJIWTHKA Ha
[EHTpaTHUTEe OaHKHU, [IeJ0BaTa AaKTUBHOCT HAa EMHTEHTUTE, CEKTOpa, B KOMTO ormepupa
EMHTEHTa ¥ TBPCEHETO M NpeJlaraHeTO Ha TMaszapa Ha (UHAHCOBHM HWHCTPYMEHTH. B
OlpesielIeHd MOMEHTH LIEHUTE Ha akIMuTe Ha masapa ((onmoBara Oopca) mMorar Jia BapupaT
3HaYUTETHO. TO3M ma3apeH PHCK 3acsra HeTHaTa CTOMHOCT Ha akTuBuTe Ha MDOHIA, KOSTO
CBIIO Il Bapupa B pe3ylTaT HAa NPOMEHUTE Ha Ma3apHUTE LEHH Ha aKIUUTE U ApPYTUTe
¢uHAHCOBM WHCTpyMeHTH, B kKonto PoHOa € MHBecTHpaji. 3a IIacTHe, He BCHYKH AaKIIWH,
THPryBaHH Ha JjaJieH na3ap (0opca) M HE BCUUKHU Na3apy Ha aKIMK IPOMEHST LIEHUTE CH B €/1Ha
U ChIIla TIOCOKA B JIaJICH MOMEHT M Hai-pa3inyHu ca (aKTOPUTE, KOUTO BIHSAT Ha MazapHara
[IEHa Ha OMNpeJeNleHN akUuM (Hampumep, (UHAHCOBH OTYETH, PAa3KpUBAIld HaMajeHHE Ha
nevyayidata Ha JPYXKECTBOTO, U3JAJI0 AKIMHUTE, 3aryda Ha OCHOBEH KJIMEHT, ChJEOCH HCK Ha
rojsiMa CTOMHOCT, NMpPEIsSBEH Cpelly APY>KeCTBOTO, MPOMSHA Ha pPEryJaluuTe B ONpe/eseHa
unayctpus). He Bcuuku nogo6Hu paxTopu Morart ga Obaat NpeiBUICHU.

VYnpasnsaBaioto JpykecTBO MOXe /1a HaMaJlk, HO HE MOXK€ JIa eJIMMUHUpPA HAITBIHO e(eKTa OT
JIBIDKEHUETO Ha IIeHUTE Ha MHBECTUIMHTE, Ype3 AuBepcuduKanms Ha noptdeitna Ha Donna,
KaTo M0 TO3M HaYMH HETHaTa CTOMHOCT Ha aKTUBUTE 3a /ST MOXKE J1a HaMajlee B ONPE/EIICHU
nepuou. 3a JuUBepcUGUKAIMS HAa HMHBECTHIIMUTE B aKUMU YHpaBisBamoro JlpyxecTBo
MpeABMKAa akiuuTe B moptdeitna Ha DoHga 1a ca OT KOMIAHWHU, OTIEPUPAITN B Pa3TUIHU
CEKTOpU Ha MKOHOMHKATA, KAKTO M OTpaHMYaBaHE HAa MAKCHUMaJIHaTa WHBECTHLIMS B aKIMM Ha
€JIHa KOMIIaHMUS.

JIuxpeH puck. ToBa € pPUCKBT IPOMEHHUTE B IA3aPHUTE JIMXBEHU IPOLEHTH Ja CE€ OTPa3sT
HEeOJaronpusITHO BBPXY J0XOJa WM CTOWHOCTTa Ha akTuBuTe Ha JloroBopuust ®owp,
CBCTOSIIIN CE€ OT ABJTOBU (PMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha mapudHus masap. [o
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IIPUHIINI, HAPACTBAHETO HA JIMXBEHUTE IPOLICHTH BOAM A0 IMOHMWKCHHME Ha [Ta3apHaTa LieHa Ha
JBJIITOBUTE UHCTPYMEHTH. [Ipy MHBECTULIMUTE B IBITOBH UHCTPYMEHTH JIMXBEHUAT PUCK € I10-
MaJbK NpU KPAaTKOCPOYHHUTE (MHCTPYMEHTHTE Ha NAapUYHUsA Ia3ap) W MO-TOJIAM IIpU
JBITOCPOYHHUTE JBITOBH KHIDKA. YTIpaBIsABaoTo JpykecTBo e auBepcudumpa noproeiina
Ha [IKb AKTUB, BKIIOYMTEIHO YpE3 UHBECTUPAHE B AKIIMM U B HHCTPYMEHTH C IUIaBalll JOXOJ,
KaKTO ¥ MOJK€E J1a OCBUIECTBSIBA CHIEJIKHU 10 XEIPKUPAHE HA JINXBEHUS PUCK.

Kpenuren puck. ToBa € pUCKbT U3JATENAT (APYKECTBOTO — EMUTEHT) Ha IBJITOBH (PUHAHCOBU
MHCTPYMEHTH M HHCTPYMEHTH HA IapU4yHUSA I1a3ap, CHOTBETHO JIMLETO IIPEIOCTaBUIIO
oOe3rnedyeHue, Aa ObJe B HEBB3MOXKHOCT J1a M3IBJIHM CBOUTE 3aJbJDKCHUS, B YAaCTHOCT Ja
M3IUTATH HaBpeMe TIJIABHUIATa W/WIM AbDKUMHTE JuxBU. [lpu moroBopm 3a oOpatHO
U3KyIlyBaHe, ako KOHTpareHThT Ha IIKb AKTHB He MOXe 1a M3NBJIHU 3aQbJDKCHHETO CH J1a
U3KYIH 00paTHO EHHUTE KHIKA, POHABT MOXKE J]a TIOHEece 3aryda, JOKOJIKOTO MPUXOAUTE OT
npojaaxoaTta Ha 00€3MeYEeHUETO ca MMO0-MaJKU OT I[eHaTa Ha 00paTHOTO M3KYIyBaHE, KOraTo Ts
e ¢ukcupana. Korato KoHKpeTHHTE (PUHAHCOBM WHCTPYMEHTH M MHCTPYMEHTH Ha TMAPUYHUS
nasap, B Kouto GOHABT € UHBECTUPAJ, UMAT KPEAUTEH PEUTHUHI, KPEAUTHUAT PUCK BKIIIOUBA
BB3MOKHOCTTA 32 [IOHUKEHUE HA KPEAUTHUS PEUTHHT .

Ouenkute Ha pedtunroBure areHuuu Cranmapt ena [lywspc, Myynuc u @utu (Standard and
Poor’s, Moody’s, Fitch) ca mexayHaponHo mnpu3HaT OapoMeThp 3a KPEAMTHHS PHUCK Ha
¢uHancoBu nHCTpyMeHTH. HO M Te3m pedTHHIM HE ca nmep(eKTHU: Te ca HampaBeHH Ha 0asa
MHUHAJM CHOWTHUS M HE OTpa3siBaT B ChIllaTa CTENCH Ha TOYHOCT BB3MOXXKHU ObACHIH
o0cTosITENCTBA.

OuakBame romsiMaTa vact oT wuHBecTHimuTe Ha LIKB AxTB na Obmat B (uHaHCOBM
UHCTPYMEHTH M MHCTPYMEHTH Ha MapUyHUs INa3ap, KOMTO HAMAT KpPEAUTEH pEHUTHHT.
VYnpasnsBaioto [pyxecTBo 11e ce CTpeMHU J1a peAyluupa KpeIuTHUS PUCK IIPU UHBECTUPAHE B
UHCTPYMEHTH 0€3 KpEeIuTeH pPEUTHUHI MOCPEICTBOM H3BBPIIBAHE HA KPEIUTEH aHau3,
JuBepcU(UKAlMs HAa WHBECTULUMUTE W HAOMIOJEHHE Ha CHOUTHSATA U TEHACHLUUUTE B
MKOHOMHMYECKUTE W TNOJUTHYECKH YycinoBua. Hsama curypHoct, d4e Te3u JAEHCTBHA Ha
VYnpasnsBamoTo [py)ecTBo 11e mpeaoTBpaTsT 3aryou.

JInkBuaen puck. ToBa € pPUCKBT NpHU OINpPENENICHHU YCIOBHUS Jla C€ OKaXe TPYAHO WIH
HEBB3MOXKHO YIIpaBisBamoTo JpyxecTBo na mpojajae mnputexaBaHu oT PoHaa (puHaHCOBU
MHCTPYMEHTH WJIM UHCTPYMEHTH Ha Mapu4HMs Na3ap Ha U3rojHa lieHa. B gyacTHOCT, TO3M puCK
€ Hal-roJIsIM OTHOCHO HEMPUETHUTE 3a ThPrOBUS Ha PerysupaH nazap (GUHAHCOBH MHCTPYMEHTH
Y MHCTPYMEHTH Ha apUyHUS Mazap. YOpasisBauoro JpykecTBo NpeaBUKia 1a MHBECTHPA B
aKIMH Ha JIPY)KEeCTBA, ThPIryBaHU Ha PETYJIMPaHH Ma3apy KakTo B bbarapus, Taka u B 4y>KOHHa.

Banyren puck. MHBecTHIMHTE B WHCTPYMEHTH, JCHOMUHUPAHH B YYyXKAECTpaHHa BallyTa,
Mmorart aa 6’I)I[aT H€6HaFOHpI/I$ITHO 3aCCrHaTvu OT NMOHMKCHUEC HAa KypCa Ha Ta3u BajlyTa CIIPsIMO
Obnrapckus JieB. [[ogo0HN KypcoBU MPOMEHH OMXa 3aceTHAM HETHATa CTOMHOCT HA aKTHBUTE
Ha [IKb AxtuB m HeroBusi moxon. B Tasu Bpb3ka, YmpaisBamoTo [pyxecTBo Moxe aa
U3BBPIIM OINpPENCICHH CACTKU 3a XEDKUpaHe Ha BATyTHHUS PUCK (HAMp. BaTyTHU OIIIHH,
MOKYIKa W MpoJaxda Ha BajlyTa MpU CIOT U (GOPYBPAHU CHETKH), KOUTO CaMH IO cebe cu
CBII0 HOCAT OIpPE/IEIIEHU PUCKOBE.

YupasieHcku pucK. Bb3HUKBA MOpaad AaKTUBHOTO YIPABIEHWE HA WHBECTULIMOHHUSA
noptdeitn Ha [IKb AxtuB. YnpasmsBamoro ApyXecTBo 1€ mpuiiara MHBECTUIIMOHHU TEXHUKH
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U aHAJIM3 Ha PUCKOBETE TMPU B3€MAaHETO Ha WHBECTUIIMOHHH PEUICHHS, HO HSMAa CUTYPHOCT, 4e
JKEITAHUAT PE3yATaT e ObJe MOCTUTHAT.

HNudpaanuonen puck. Bp3M0oXKXHO € pbCTHT Ha MH(IIAIMATA 1a KOMIICHCHPA 3HAYUTEIHA YacT
WIM LeNUs 10XOJ Ha MpUTEeXaTenuTe Ha asiuoBe oT DoHAa, Mopagu KOETO UHBECTUTOPUTE B
Kb AKTUB 1a He ToJydaT peajieH J0X0 (HapacHaja MOKYyMaTeJIHa CIIOCOOHOCT) UiIH TOH J1a €
He3HauuTeleH. KaTo mpoTuBozelicTBHE Ha TO3M PUCK YMHpaBisBaumoro JlpyxkecTBo wie ce
CTpeMH J1a MOJAbpKa MOAXOAAI OanaHe, ChboOpa3eH ¢ MHBECTULIMOHHUTE LI€JIH U CTpaTerus Ha
®oHa, MeXAY HETOBUTE aKTHBH ¢ (PUKCHpPAHA U TIPOMEHJIMBA JOXOJHOCT.

PuckoBe npm u3non3BaHero Ha gepuBaTu. OCBEH IOpENOCOUYEHUTE Ma3apeH, KPEAUTEH U
JUKBUAEH PHUCK, JEpUBATUTE HOCAT M JONBJIHUTENHHU, CHEUU(PUYHM 32 TAX PHCKOBE.
Ynpaenencku puck. JlepuBaTute ca CUIHO CIIELUATU3UPAHA HHCTPYMEHTH, YAETO U3I0JI3BAHE
U3MCKBa pa30KMpaHe KakTo Ha 0a30BMs aKTHB, TaKa U HAa MEXaHM3Ma Ha JCWCTBUE Ha caMMUs
nepusar. CIOXHOCTTA Ha JEepUBATUTE H3MCKBA aJCKBAaTHU CPEACTBA 3a HAOIIONEHHE HA
CHIEJIKUTE C TAX, aHAJIU3 Ha crielu(UUIHUTE PUCKOBE U CIIOCOOHOCT J1a C€ MPOTHO3UPAT LICHUTE.
Puck na nocmogus egpekm. HeGnaronpusarHa npoMsiHa B 1leHaTa Ha 0a30BUS aKTUB, KypcC WIH
MHJIEKC MOJKE J1a JIOBeZIe JI0 3aryba Ha CyMa, IO-ToJIIMa OTKOJIKOTO € MHBECTUPAHa B JepUBara.
Hsaxou nepuBaTu MMaT MmoTeHIMAN 3a HeorpaHuyeHa 3ary0a. CobluecTByBa cblllo U Puck om
nozpewino oyensaeane na Oepusama. MHOTO OT IepUBAaTUTE CA CJIOKHU MHCTPYMEHTH U 4ECTO
olleHKaTa UM e cyoekTuBHa. Benencreue Ha ToBa LIKB AkTHB MOXe Aa IpeThpnu 3aryou npu
IIOKYyIIKa Ha HaJALEHEHW IepuBaTu. B 3akioueHHe, M3IOI3BAHETO Ha JEPUBATH MOXKE HE
BHHAIU 1A € YCIICUIHO.

ITonuTHYeCcKH PHUCK. 38KOH0}IaTeJIHI/I IMMPOMCHMA.

[lonuTHyeckuTe pHCKOBE Ca CBBP3aHM C  BB3MOXKHOCTTa OT BB3HHKBAHE Ha
BBTPEIIHOMONUTUYECKH CHTPECEHUS U  HEONarompusTHA TMPOMsIHA B  CTOMAHCKOTO
3aKOHOJATENCTBO. TO3M PUCK € CBBP3aH C Bb3MOXKHOCTTA IPABUTEJICTBOTO HA €HA JAbp)KaBa
BHE3AIHO Ja CMEHU TOJUTHKAaTa CH M B pe3yiaTaT Ha TOBa cpeluara, B KOSTO paboOTAT
JIpy’KecTBaTa Ja C€ IPOMEHM HEeOIaronpusiTHO, a HMHBECTHUTOPUTE Ja TIOHEecaT 3aryou.
[TpaBuTencTBaTa Ha HIKOU CTPaHU MOTAT Ja MpearnpueMar MEpPKH, BKIIOUUTEITHO yBETUYCHHE
Ha JIaHBYHOTO OOjaraHe, orpaHM4yaBaHe penaTpupaHeTo Ha medanda W JAp., KOUTO MoraT Ja
UMaT HeOIarompusaTHO BIUsSHUE BhpXy DoHA.

[Tonacrosimem neuyanbara Ha [IKb AkTHB He ce obnara ¢ KOpIopaTuBeH NaHbK. (Bk. J[aHbueH
pexuMm ...). [IpomsHaTta B JaHBYHUTE 3aKOHH, KAKTO W Ha APYTH TPWIOKUMHU 3aKOHU H
HOPMAaTHUBHU aKTOBE MOXE Jla C€ OTpa3u HEOJArompusiTHO BbPXY (UHAHCOBUTE Pe3yATaTH Ha
Kb AxTuB.

Jlpyru cucteMHH pucKoBe. /[pyru puckoBe, NMOpPOJEHHM OT CBETOBHATa MOJUTHYECKA U
MKOHOMHYECKA KOHIOHKTYPA, ca Bb3MO)KHATa HECTAOMIIHOCT WJIM BOSHHHU JICHCTBUS B PETHOHA.
benctBusita m aBapuute ca (aKTOpH, YCIOXKHSBAIIM BCSIKAa CHUCTEMa 3a YIpaBlIeHHE Ha
puckoBete. IlociencTBusita ca TPyOHO NPEABHIMMH, HO JOCTBIBT 10 HHpoOpManus u
IIPUJIaraHeTo Ha CHUCTEMa 3a MPOTHO3UpaHe U JEHCTBUS B €KCTPEMHHU CUTYallMH Ca Bb3MOKHU
HAYMHU 32 MUHUMH3HpaHe Ha OTPULIATETHUS e(eKT.
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[ToBeue nnpopmanusa Moxe Aa nonyuurte ot [IpaBuia 3a oneHKa u ynpaBlieHHe Ha pUCKa Ha
noroBopeH Gou [IKb AKTHB, TOCTHITHU HA HHTEPHET CTPaHUIIATa HA YIIPABISBAIIOTO
JpyKecTBOTO WWW.Ccbam.bg

B 3akiii0ueHne, NHBECTUTOPHUTE CJIeIBA 1a UMAT MPeABH/, Y€ CTOMHOCTTA HA JAAJI0BeTE HA
HoroBopuusst @oHA M J0XOABT OT THAX MOraTr Ja ce MNOHMMKAT, Neyajgdara He e
rapaHTHPAHA U UHBECTUTOPHUTE MOEMAT PHCKA 2 He Bb3CTAHOBAT MHBECTUIIUATA CH B
nbjeH pasmep. UuBectununte B jAsiiioBe Ha IIKb AkTMB He ca rapantupaHu ot
rapannuoned ¢oua wid nmo Apyr HauuH. I[lpenxoaHure pe3yaratd OT JeiiHOCTTa Ha
JoroBopHusi @oH HAMAT BPb3Ka ¢ ObJeIUTE Pe3yJITATH OT HEroBaTa JAeHOCT.

6.4. KpaTrka nngopmanus 3a ocHoBHuTe nHBecTuniun Ha KB AxTus

Axyuu. Axnuute ca (UHAHCOBM WHCTPYMCHTH, JABallli HA MPUTESKATEIUTE MM IPABO HA
COOCTBEHOCT Ha OMpefeNieH i1 OT eAHO JApyxkecTBo. OOMKHOBEHHMTE aKIMU JaBaT Ha
MPUTEKATEIIUTE CH MPABO HA TJIac B OOIIOTO ChOpaHUe HA aKIIMOHEPUTE, ITPABO HA TUBHUJICHT U
JIMKBUJIAIIMOHEH [T, Chbpa3MEpPHO C HOMHUHAJIHATa CTOMHOCT Ha akuuarta. [IpuBrierupoBanure
aKIM¥, W3/1aBaHu OT MyOJIMYHU APYKECTBA, MOTAT Ja JaBaT MPaBO Ha JOMBJIHUTENCH WIIU
rapaHTHpaH JIUBHUJICHT, WM TapaHTHPAH JUKBUIALMOHCH JISUI, WIM TPHUBHIETHSA 3a 00OpaTHO
M3KYITyBaHE; YaCTHUTE JIPY>)KECTBA MOraT Ja H3JaBaT aKUMh M C JPYTd [PUBUIETHH.
[TpuBmiierupoBaHUTe akIUM Morat Aa Obaar 6e3 mpaBo Ha rac. llpu yBenmuyaBaHe Ha
KanuTaljla Ha JPYKECTBOTO, HA aKIIMOHEPUTE CHIIO TaKa C€ IoJjiarar v mpasa 3a 3alKkCBaHE HA
HOBU aKIMM, MPONOPLUMOHAIHO HA IMPUTEKABAHUSA OT TAX JsUI HPEAH YBEIUYEHUETO.
IIputexxarennre Ha aKUMU B JAJAEHO JIPY>KECTBO MOTAT Jla MEYENIAT KaKTO T0XO0J OT JIWBHUICHT,
aKO JPYKECTBOTO pa3Npe]eiy TaKbB, TaKa U OT [IOKaUYBaHE Ha [1a3apHaTa lieHa Ha aKLUUTE.

Jvporcasnuu hpunancosu uncmpymenmu (“JUK”). JUK ca gparoBu puHAHCOBU HHCTPYMEHTH,
U3JJaBaHU U FapaHTHUPaHU OT JbpkaBata. [IpurexarensaT Ha TakuBa (GUHAHCOBU MHCTPYMEHTH €
KpeauTop Ha JIbpkaBara. beiarapckara aepxkaBa usnasa JIIIK 3a mokpuBane Ha cBoum
KPaTKOCPOYHHU, CPEJHOCPOUHHU WM JIBJITOCPOYHU HYXAU OT (PMHAHCOB pecypc. IbpikaBHUTE
(UHAHCOBM WHCTPYMEHTH MOTaT Ja OBJaT IEHOMHWHHpPAHM KAaKTO B JieBa, Taka M B €BPO,
IIaTCKU JoJapu WiK B Apyra Bainyta. Benuku 6barapcku LK ca rapantupanu ot PermyOnuka
Brirapus u ce cuuTaT 3a HUICKOPHCKOB MIIM O€3PUCKOB HHCTPYMEHT.

Qunancosu uHcmpymenmu (obaueayuu), uz0a0enu Om pPecUOHANHU UTU MECMHU Op2aHu HA
daoena Ovpacasa. bvaeapckume obwunu uzoasam oowuncku obaueayuy. OOUKHOBEHO Ype3
€MHUTHPAHETO UM Ce IIeJId HaOMpaHeTO Ha CPEeACTBA 3a OCBLIECTBABAHE HAa MHBECTUIMOHHA
nporpamMa, nojoOpeHust B OOIIMHCKaTa MHPPACTpyKTypa M MOA00HU aeWHocTH. Morat na
O0baar obe3neueH (C OOMIMHCKM MMOTHM WM JIPYTM aKTHBHM) M HeoOe3NeueHH (rapaHTHpaHH
caMo ¢ pernyTanusaTa Ha odmuHara-uzgaren). [Ipu n1obpo puHAHCOBO CHCTOSIHHME HA OOIIMHATA
- eMUTEHT WIN Ka4eCTBEHO 00e3MeuyeHne TO31 BUJI JbJITOBU (PMHAHCOBU MHCTPYMEHTH ChIIO ca
CMSITaHU 32 HICKOPUCKOBH (DMHAHCOBU MHCTPYMEHTH.

Kopnopamusnu obrueayuu, mvpaysanu na peeyaupan naszap 6 bwvicapus. KopnopaTuBHUTE
o0nurauuu ca CpeiacTBO 3a HaOupaHe Ha (PUHAHCOB pecypc OT CTpaHa Ha AaKIMOHEPHHUTE
JpyxecTBa noj popmara Ha 3aeM. PUCKBT Ha BCsKa eMHCHs OOJUTallui 3aBUCH OT JICHHOCTTA,
(UHAHCOBOTO CBHCTOSIHUE M KPEIUTHUS PEUTHHI Ha KOMIIAHMSITA-€MUTEHT, KaKTO U OT
HAJIMYMETO WIM BHJA Ha 00€3MeYeHUEeTOo Mo eMHucHuAaTa. JJoXoauTe oT TIX OOMKHOBEHO ca MOo-
BHCOKH OT JIOXOIUTE MO chusMepumute mno cpounoct JIK, wnmoreunn wim oOMIMHCKH
obnuranuu.
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HUnomeunu obnrueayuu. ChbriiacHO OBITapCKOTO 3aKOHOAATEICTBO, MIIOTEUYHU OOJMTraluu ce
U3JIaBaT caMo OT OaHKH. baHKKTe eMUTHpAT Te3U KHIKA 332 peUHAHCHPAHE HA ONEPAIMUTE CH
U 3a yBeJIMYaBaHE Ha KPEOUTHUTE CU MOPTQeilin. XapaKTepHOTO 32 UMIOTEYHUTE OOJIUTALINY €,
ye ca o0e3MmeueHW ¢ B3eMaHHUsl II0 WIOTEYHU KPEIWUTH, OTIYCHATH OT OaHKaTa-w3JaTel.
[TokpuTHeTo HA WIOTEYHUTE OOJMralMd OT JajieHa €MHCHS HE MOXE Jla € MO-MaJIKo OT
o0maTa CTOMHOCT Ha 3aAb/DKCHUSATA MO TJIAaBHUIM HAa HAMUPAIIUTE C€ B OOpalleHHe W3BHH
OaHKaTa-W3/1aTe] WIIOTEYHH oOnuranuu oT Tasu emucus. CremoBaTeNHO, B3eMaHUsATa Ha
00JIMTaIMOHEPUTE MOTaT Jia C€ CUYMTAT 3a “TPOMHO” 00€3MedYeHU: MBPBO, ChC 3aJI0Ta BHPXY
B3eMaHHTA HA OaHKaTa MO0 CaMHUTE MIIOTCYHU KPEIUTH; BTOPO, KOCBEHO, C 00E3MEUCHUATA TI0
UTMIOTEYHUTE KPEIUTH; U TPETO, [UTbKHUK MO OOIUranuuTe € 0aHka, KOSATO CIla3Ba CICHUATHU
M3UCKBAHMS 3a KaluTajloBa aJIeKBAaTHOCT W JUKBUAHOCT, OCBINECTBSIBA JIEWHOCTTA CH O]
Haa3opa Ha BHDB u ce cunTa npuHIunHO 3a HaJeXIeH ABKHUK caMa 1o cebe cu. [lopanu ToBa
UTIOTCYHUTE OOJUTAIIMH Ca HUICKOPUCKOB (DMHAHCOB MHCTPYMEHT.

Dunancosu UHCMpyMeHmu, mvp2y8aHu HA pe2yiupan nazap 8 0bpiHcasa YieHKa uiu 6 mpema
ovporcasa. LIKb AxTuB Bb3HaMepsiBa Ja MHBECTHPA B HAKOU BUJI0BE (PMHAHCOBU MHCTPYMEHTH,
ThPIYBaHH Ha PEryjlupaH nasap B 4yOnHa, Hali-uecTo B aKI[MH1 U CBbP3aHUTE C TAX ThPIryBaHU
npaBa, W B II0-MaJKa CTEIEH - B IBJITOBH (PMHAHCOBH UHCTPYMEHTH.

bankoeu oenozumu. BaHKOB IENO3UT ca MapUYHU CPEACTBA, OCTAaBEHH HAa ChXpPAaHEHHUE B
OaHKUTE M MOJUIekKAIIM Ha BB3CTAHOBSABAHE HA BHECIOTO TM JIMIE IPU IPEIBAPUTEITHO
yroBOpeHU YycioBus. baHkoBuTe Aemo3uTH Morar Aa ObJaT CPOYHM MM OE3CPOYHM, C
¢ukcupaH WM IUJIaBalll JIMXBEH MPOLEHT, B JIeBa WM 4Yy)KJIECTpaHHa BaiyTa. baHkute ce
muuensupar or BHB, ako oTroBapsaT Ha uW3MCKBaHUATAa Ha 3aKkoHa. Te moJuIexarT Ha
HENPEKbCHAT KOHTPOJI OTHOCHO ()MHAHCOBO UM ChCTOSIHME OT YnpaBieHue ,,banko Hanzop”
Ha BbHbB. Ilopagu ToBa TO3M BHJ HHBECTULMOHHU HMHCTPYMEHTH CBLIO C€ CMATAT 3a
HUCKOPHUCKOBH.

7. TKOHOMHNYECKA HH®OPMALIMA

7.1. Pa3xoau M TaKCH Pa3IU4YHU OT MocovyeHHTe B T. 2.14., KOUTO ce IIAIAT OT
NpUTEXRATEIS HA ASIJIOBE

NuBecTuTOpuTe ABIKAT CICIHUTE TAKCH 3a JONBJIHUTEIHW YCIYTHM, OKa3BaHH UM OT
VYnpansBamoTo Ipy>KeCTBO:
e 3a M3/aBaHE Ha yJOCTOBEPEHME 3a PUTEKaBaHU (PMHAHCOBU UHCTPYMEHTH — 4 JIB.;
® 32 MOUICHCKU Pa3XxOJW — TaKCH B pa3Mep Ha ChOTBETHATa IMOIICHCKAa WM KypHEepCKa
ciyxo0a.
7.2. Pa3xoau ¥ TaKkcu Ha 0a3a HA aKTHBHUTE HA (DOHIA, KOMTO €a 32 CMEeTKA HA BCHYKHU
NMPUTEXKATEN HA AJI0OBeE.

CorimacHo IlpaBunata Ha @OHJA, TOAWIIHOTO BBb3HArpaXJAEHWE Ha YIPABISBAIIOTO
HpyxecTBo € B pazmep 10 2.5 (ABe I5UI0 U MET JECeTH) Ha CTO OT CpPeJHATa TOJUIIIHA HEeTHA
CTOWHOCT Ha akTHBUTE Ha JloroBopHus Goua. YnpasmsBanoro JpyKecTBO MOXKeE Jla CE OTKaXKe
OT 4acT OT TOBa BBb3HArpax<JieHue. Bh3HArpaXICHHETO ce HAa4YKCIIsABa BCEKU paboTeH AeH. 1o
CBOSI IPELICHKA B OMPEACIICHU JHU Y IPaBIsABalioTo Jpy>KECTBO MOXKE /1a HE HAYMCIIM HUKAKBO
WM J@ HAYUCIM NO-MaJKO OT JOIYCTUMOTO Bb3HarpaxiacHue. HauucieHnure mpe3 mecena
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JHCBHH BB3HAIpaXJACHUA CC€ 3arliallaTr Ha ynpaBJ’IHBaHIOTO Z[];)Y)KGCTBO CyMapHO 3a neiud
MCCCII, B ITbPBUA pa60TeH JCH Ha cjacaBamusa MCCCII.

OcBeH BBb3HarpaXACHUETO Ha YIpasisBalloTo JlpykecTBo, pa3xoauTe 3a JAEHHOCTTa Ha
HoroBopuust @oHJ BKIKOYBAT:

® BB3HAI'PpAKIACHHUC HA bankara HCHO3I/ITap — CbIJIAaCHO JO0T0BOpa C bankara HGHO?)I/ITap;

® BB3HArPAXKICHUS M TAKCU HAa WHBECTHIIMOHHUTE MOCPEIHUIM, OaHku, U LleHTpanHus
JETI03UTap, U APYrd MOJ00HU, CBBP3aHU C MHBECTUPAHE HA aKTUBUTE Ha J[OroBOpHUS
doHp;

® BB3HATPAKICHUETO HA OJUTOPUTE 3a 3aBEpKa Ha TOAMUIIHMA (UHAHCOB OTYET HA
Horoopaust ®onp, pazxoaure 3a pexiama M MapKeTUHI Ha PoHJa, 32 KOHTAKTH C
WHBECTUTOPHUTE, TEKYIIUTE TAKCH 3a HAA30p, WICHCTBO U Apyru nonobuu Ha KOH, u
LlenTpanHus npemno3utap W APYrd AbPKABHU OPraHd M HMHCTUTYLHH, CBBP3aHU C
neriHocTtTa HAa DoHAa,;

® DPa3XOaUTE MO OCHIIECTBEHH CHEIKH ¢ (MHAHCOBH MHCTPYMEHTH M MPH NPEOleHKa Ha
MHBECTULIMUTE B (MHAHCOBU HHCTPYMEHTH, paA3XOJUTE OT OTPULATEIIHU KYpPCOBU
Pa3iIMKU, U3BBHPEIHU Pa3XOAM, KOUTO HE ca 10 BUHA HA JJIBXHOCTHH JIMLA, KAKTO U
JOPYTH Pa3XxoJu, OIPEIEIICHHU 110 IPEABUICHUA B 3aKOHA PELI;

e Jpyru pasxonu, nocoueHu B [IpaBunarta 3a cmerka Ha DoHAa, CbAEOHU U JPYTU
pa3xoau, CBBP3aHU CbC 3alIUTa UHTEPECUTE HA IPUTEKATEIUTE HA MAsVIOBE B
JloroBopauss MOHA, KAKTO U APYTH U3BBHPEIHU PA3XOJHU, CBBP3aHU C JACWHOCTTA Ha
donpa.

Beuuku pasxonu, Henocouenu B [IpaBunata Ha PoHAA KaTO pa3xoJu 32 HErOBAa CMETKa, ca 3a
cMeTka Ha YmnpasnsBaujotro JpyxkectBo. CobriacHo IlpaBmiata Ha ®oHaa, YnpasisBaiioTo
JpyxecTBO MOK€ IO CBOs MPELEHKA /1a IOEME 4acT OT Pa3XOJWUTEe, KOUTO IO NMPHUHIMII ca 32
cMerka Ha DoHpa.

Ot aKkTHBHUTE Ha JOTOBOpPHUS (POHM, HE ce M3IUIAIIAT O]l HUKaKkBa (popMa Bb3HArpa)JIeHus,
CTUMYJIM, OOHYcH M Apyru obnaru Ha wieHoBe Ha CJ] u cnyxutenu Ha Y/ ,,LIKB Acetc
MeHuKMBHT .

CeeernpT Ha nupekropute Ha Y/]I ,,lIIKb Acerc MeHUIKMBHT OTroBapsi 3a IpUJIaraHeTo Ha
[TonuTukara 3a ompezensHEe Ha Bb3HArpaXkJICHUATAa U 3a IEPUOJAMYHOTO M MperyiexaaHe.
Bp3HarpaxkneHusiTa ce  pa3geniaT Ha  NOCTOSHHM U npoMeHnuBU. llocrossHHOTO
BB3HArPAXKIACHHUE TPEACTaBIsABa IUIAlllaHUsATa KbM WieHoBeTe Ha CbhbBeTa HAa TUPEKTOPUTE U
JpYTUTE CIY>KUTEIH, KOUTO He ce (GopMHpaT Bb3 OCHOBA Ha OLEHKA 33 M3IBJIHEHUETO Ha
3albJDKEHUSATA U B HEr0 C€ BKJIIOYBAT OCHOBHATa 3amjiaTa W JONBIHUTEIHUTE TPYIOBU
BBb3HATPKICHUS W/WIM JPYTd BB3HATPAKICHHUS C TIOCTOSHEH XapakTep, ChIJIACHO
JIEMCTBAIIOTO 3aKOHOAATENCTBO. [IpOMEHIINBOTO BB3HArpaXkJieHUe € 0OBBP3aHO C PE3YJITAaTUTE
OT JIeHHOCTTa, KaTO HErOBUAT OOLI pa3Mep ce OCHOBaBa Ha KOMOMHAIMA OT OLEHKHUTE 3a
JeHOCTTa Ha OTJEIHOTO JIMIE, Ha ChOTBETHOTO CTPYKTYPHO 3BEHO, KAKTO M Ha LSJIOCTHUTE
pe3yaTaTH Ha yIPaBIIsBAIOTO ApYyKecTBO. [Ipu olleHKaTa Ha JeHOCTTa HAa OTAEIHOTO JINLE CEe
B3eMar MpesiBU] KaKTO (PMHAHCOBH, Taka U HEPUHAHCOBU KPUTEPHUHU.

[lonutukara 3a onpenaensine Ha Bb3HarpaxaeHusta Ha Y/ ,,[IKb Acerc MenmmxmbHT EAJ]
€ JIOCThIIHA HAa WHTEPHET CTpaHWIaTa Ha apyxectBoro Www.ccbam.bg. V]I ,,IIKb Acerc
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MeunmpxmbHT EAJl nekmapupa, ye komnue Ha I[lonuTukara 3a omnpeAessiHe Ha
BB3HATPAKIACHUITA e OB/IC MPEIOCTABCHO HA XapTHEH HOCUTEN OE3IIaTHO MIPH MMOMCKBAHE.

Bo3narpaxaennero 3a NHBECTUIIMOHHUTE NOCPEAHULM € 32 CMETKA HAa akTUBHUTE Ha POoHJA,
KaTo TpH TIOKyNKa Ha ()MHAHCOBH AaKTHUBHM C HErOo C€ yBeIWYaBa IOKyIHATa IleHa, a IpH
npojiaxx6a ¢ Hero ce HamaJisiBa cyMmara IMoCThIIBaIla Mo cMeTKara Ha DoHja.

YmpasnssamoTto Jpyxkecto e uzbpano UII “IIspa dunancosa bpokepcka Kwia” OO/, UII
“bankancka Kouncynrantcka Kommanus” EAJl, WUIl “Pean ®unanc” AJl, “llenTpanna
Kooneparusna banka” AJl, Yaukpenut bynboank AJl, EFG “Eurobank Securities” S.A. —
I'spuust, EFG “Eurobank Securities” S.A- Pympaus , “Cronancka 6anka A/l Ckomje” , ,,AbB
NuBectunmu® EOOJ] u “Kanman™ A/l 3a MuBectunimonnu Ilocpeanunu Ha @oHa, KOUTO Aa
M3MbJIHABAT UHBECTUIIMOHHUTE HAPEXKJIAHUS HA YTpaBisBamoTo JIpyKecTBO U 4pe3 KOUTO Ja
CE CKJIIOYBAT U U3IIBJIHSBAT CACIKHUTE ¢ (PMHAHCOBU MHCTPYMEHTH.

o “Pean @umuanc” AJ[ e cbC cepanuile U aapec Ha ymnpasieHue: rp. Bapua, yn. “Llap
Cumeon” Ne 31, agpec 3a kopecnionaeHuus: rp. Bapna, yin. “An. C. [lymkun” Ne 24, er. 2,
tei.: (+ 359 52) 653-830, 653-828, 603-830, dakc: (+ 359 52) 603-828, enekTpoHEH ajapec
(e-mail): real-finance@real-finance.net, emexrponna crpanuia B Muatepuer (web-site):
www.real-finance.net. “Pean ®unanc” AJ] e yupemeno mpe3 2000 r., BmmcaHo € B
THPTrOBCKHUSI PETUCThp Ha BapHeHcku okpbxkeH cb o ¢.a. Ne 2265/2000 r. u nputexana
JIMLIEH3 32 U3BBPIIBAHE HA IEHHOCT KaTO MHBECTUIIMOHEH nocpeaHuK 1o Pemenune na KOH
Ne 301 — UITI ot 27.04.2006 .

o  “Vuuxpeoum Bynbanx” AJ] e cbc cemanuiie u aapec Ha ympasienue: rp. Codwus, .
«Cserta Henensa» Ne 7, TEN.: (+ 359 2) 923 2111,
daxkc: (+ 359 2988 4636, enekrponen aapec (e-mail): CallCentre@UniCreditGroup.Bg,
eslekTpoHHa ctpanuna B Murtepuer (web-site): www.bulbank.bg. “Vwuuxpeoum Bynbanx”
AJ] e yupenena npe3 1990 r., Bnucana e B ThproBckus peructsp Ha CI'C mo ¢.o. Ne
2010/1990 r. m mnpuTexaBa MpaBO Ja U3BBPIIBA OaHKOBAa JEWMHOCT, BKIIOUUTEITHO
WHBECTHUIIMOHHU YyCIyTrd M JeiHoctH, cbriacHo 3amoBex Ne PJ122-0841/07.05.2007r.,
n3naneHa ot bHbB.

o  “Cmonancka 6anxka A/l Cronje”, ¢ nanpuen Homep 4030996116744, EMBC 4065549 u
azpec Ha ynpasineHue PenyOnmuka Makenonuja m.¢. 582 1000, Ckomje, yn. 11 6poj 7,
tenepon: +389 (0)2 3295-295, daxc: +389 (0)2 3114-503, enexrponen aapec (e-mail):
shank@sth.com.mk ; http:// www.stb.com.mk

o ABB Hneecmuyuu“ EOQO]/] e chCc cepanuile U aapec Ha yrpasiieHue: rp. BapHa, paiion

»Omnecoc®, yu. ,Ilap Acen” Ne 5, er. 2, agpec 3a KopecnoHaeHuus: rp. Bapha, paiion
,»Omecoc”, yn. ,Ilap Acen” Ne 5, er.2, ten.. + 359 52 601 594, + 359 899 90 93 91,
esnlekTpoHeH ajpec (e-mail): office@abvinvest.eu, enekrponHa crpanuna B VHTepHeT
(website): www.abvinvest.eu. ,,ABB UuBectuimu™ EOO/] e peructpupano B Thprocku
peructbp Ne 4900/1999 r, maptuna 50552, rom 549, ctp. 46, uma EMK 121886369.
»ABB NuBectniun® EOO/] e nuieH3npaH MHBECTUIIMOHEH MTOCPEIHUK C penieHue Ne 21 -
NI1/31.03.1999 r. na Komucusra mo neHHute KHuxka U QonmoBute Oopcu. ,,ABB
NuBectunmn” EOOJ[ e BnmcaH B perucrbpa 3a WHBECTULIHOHHUTE TOCPEIHMIM C
VnocroBepenue Ne PI'-03-0190/06.04.2000 r. nHa /IbpxkaBHaTa KOMHCHUS IO IICHHUTE
KHIXKa. [lpyxkecTBoTO € npenunensupaHo or Komucusta 3a ¢puHaHCOB Ha30p ¢ nuiieH3 Ne
PI'-03-0190/10.04.2006 .

e  Kanman* AJ] EUK: 121273188, e nuueH3upaH MHBECTULMOHEH MOCPEJHUK, BIUCAH B
peructepa Ha Komucust 3a ¢unancoB Ham3op ¢ Jlumens NePI'-03-0072/13.10.2015 rog.
., Kanman* AJ] e cve cenanuiie u aapec Ha ynpasienue: rp. Codus, paiion Tpuanuna, yi.
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,»Ipu ymm” Ne8, aapec 3a kopecnonaennus: rp. Codus, paiion Tpuaauia, yi. ,, Tpu ymun”
Ne8, Ten.: +359 2 40 30 200, enexrponen aapec (e-mail): mail@capman.bg, enekrponna
crpanwuia B MatepHer (Website): Www.capman.bg.

CbriacHO CKIIFOUEHUTE JIOTOBOPH, BCEKHM OT HMHBECTULMOHHUTE IOCPEAHUIM IpUeMa Jia
MOCPEAHUYM 32 CKIIOYBAHETO, KAaKTO W Jla CKJIIOYBA M HU3MBJIHSABA CHECIKH C (DUHAHCOBH
WHCTPYMEHTH (IIOCOYEHU B T. 2 OT BCEKH JOTOBOp), MO HApeXKJaHE Ha YIPaBJsBaLIOTO
HpyxecTtBo, AeiicTBamo 3a cmeTka Ha JloroBopHusa MOHJ, KaTo yClIoBHsATa HA BCSKA ClIENKA CEe
ONpEIEIAT B OT/IENIHA TOPBHYUKA.

3a uU3BBpIIBAHE Ha CICIKUTE, NpeaMer Ha Bceku or goroBopute [IKb AxtuB 3amnama Ha
NuBectuimonnure [locpenHum Bb3HATPaXACHUE, YHMTO pa3Mep CE€ ONpPeNeiis B MPOLEHT OT
CTOMHOCTTA Ha C/AETKUTE, ChIlacHO Tapudu, npeacTapisBalli MPUIOKEHUSI KbM JI0TOBOPUTE C
WHBECTUIIMOHHUTE MMOCPEIHUIIH.

Bceku ot gorosopure ¢ MuBectuunonnute Ilocpeqnunu € CKiIrO4YeH 3a CpOK OT €Ha rOA1HA.
JelicTBUETO HA JOTOBOPUTE C€ MPOIBJDKABA 32 OIE €HA TOJUHA, aKO HUKOS OT CTPAHUTE HE
U3SIBM M3PUYHO JKEJIaHHE 3a NpPeKpaTsBaHeTO WM. Bceku oT moroBopure Moxe na Obae
MpPEKpaTeH C €IHOMECEYHO MUCMEHO MPEAM3BECTUE OT BCSKAa OT CTPAHUTE MO CHOTBETHUSA
JIOTOBOD.

JEOUHHUIINN U CBKPAILIEHUSA

B te3u IIpaBuiia 1oynocod4eHUTe JyMU U U3pa3u UMAT 3HAYEHHUE KaKTO CIIEBA:

1,>3AKUCAIIKN” e 3akoHa 3a AeHHOCTTa Ha KOJEKTUBHUTE WHBECTHULMOHHU CXEMH U HAa JOPYTU
OPEANPHUTHS 32 KOJIEKTUBHO HHBECTHPAHE

2. “3IIIIK” e 3akoH 3a My0JIMYHOTO Mpe/iaraHe Ha IICHHU KHUXa

3. “3I1PU” e 3akon 3a nazapure Ha GUHAHCOBH MHCTPYMEHTH;

4. “Jloroopuust ®oun” wm “@onma” e Jlorosoped dhonx “LIKB AKTHB”, yupelneH W H3BBPIIBAII
JeHHOCT chritacHo wi. 5, an.2 u ci. ot 3AKUCIIIKU;

5. “Yupasnsamioro HpyxectBo” € Ympasmnsapamio apyxkectBo “LIKb Acerc MenumxmbHT” EAJL, Tp.
Codust, KoeTo e ynpasisBallo ApyKecTBO 1o cMuchia Ha wi. 86 ot 3JAKUCAIIKU;

6. “KDPH” e Komucus 3a puHaHCOB HAI30D;

7. “Jleno3uTapsAT” € MHCTHTYIUS, OTTOBapsAIla Ha YCIOBUATA W M3MBJIHABAIIA QYHKIUHTE MO WI. 34 U
yn.35 ot 3AKNCIIIKH;

8. “3amectHuk-npencenarenat Ha KOH” e 3amectHuk-npencenarenst va Komucusita 3a (uHaHCOB
HaJ30p, PHKOBOJIEI yIipaBieHue “‘Han3op Ha HHBECTUIIMOHHATA ACHHOCT )

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

10. “Lentpannust neno3utap” ¢ “Llentpanen aenoszurap” AJl, opraHu3upad ¥ U3BbpLIBAL ACHHOCT
cerimacHo wi. 127 u cn. ot 3IITTHK.;

11. “TIlpocniexta” e [IpocrekTsT 3a myOIM4YHO Mpejuiarane Ha JsutoBe Ha JloroBopaus ®oHI chriaacHo
. 53 u cn. ot 3AKUCAIIKU;

12. “IlpaBunata 3a oreHka” ca [lpaBmimata 3a omeHka Ha TopTdeiyia W OmpenesHe Ha HETHATa
CTOMHOCT Ha akTuBUTE Ha JloroBopHus PoH;

13. “PabGoten neH” e neHAT, KOWTO € paboTeH 3a oducure (“rumrerara’), KbIETO Ce MpojaBaT U
U3KymyBat o0patHo asioBete Ha JJoroBopHus QoHa, 1 B paMKuTe Ha pabOTHOTO BpeMe Ha oducure.

14. “IspxaBa wieHKa” € JbprkaBa, KOSITO € WieHKa Ha EBpomneiickus chio3 Wiu apyra AbpikaBa, KOATO
MIPUHALIEKHU KbM EBpPONEHCKOTO MKOHOMHYECKO IIPOCTPAHCTBO.

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

16. “Perynupan nazap mo ui. 152, an. 1 or 3[1®U e mMHOrocTpanHa cucteMa, OpraHU3UpaHa W/HIH
yIpaBisiBaHa OT Ma3apeH ONepaTop, KOSITO Cpella WM CHIEHCTBA 3a CPEIIAHETO Ha WHTEPECHUTE 3a
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MOKYIKa U poJaxk0a Ha (UHAHCOBM MHCTPYMEHTH Ha MHOYKECTBO TPETH CTPaHHU upe3 CHUCTEMara U B
CBHOTBETCTBHE C HEWHUTE HEIUCKPELMOHHM IPAaBUIIA TI0 HAYMH, PE3yATaThT OT KOMTO € CKIF0UBAHETO Ha
JIOTOBOp BBB BpB3Ka C (PUHAHCOBUTE WHCTPYMEHTH, AOMYCHATH OO THPrOBUSI CHIIACHO HEWHHTE
NpaBUIa U/UIU CUCTEMHU, JTULECH3UpaHa U QYHKIMOHHpPAIA PEAOBHO B ChOTBETCTBUE C U3UCKBAHMATA HA
3II®PU n akToBeTe MO MpriaraneTo My. Perymupan maszap cwriacao wi. 152, an. 2 3IIOU e u Beska
MHOTOCTPaHHA CHUCTEMa, KOSITO € JIMLECH3UpaHa U (YHKLUUOHUPA B CHOTBETCTBHE C M3UCKBAHMATA HA
Hupextusa 2014/65/EC na Eponeiickust napinamedT u Ha CbBeTa;

17. “IIpyr perynmupaH mazap” € peryivupaH masap, pa3iudeH oT To3u mo wi. 152, an. 1 u 2 3IIDU,
(GYHKIMOHHUpAIL PEJOBHO, IPU3HAT U ITyOJINYHO JOCTHIICH.

18. “ILlenHn KHWXA” ca MPEXBBPJIMMH MpPaBa, PETUCTPUPAHU MO CMETKH B LEHTpaJeH ACTO3UTap IO
cMmuchia Ha 4. 2, maparpad 1, T. 1 ot Pernmament (EC) Ne 909/2014, kouto Morat Aa ce ThpryBaT Ha
KaIlUTaJIOBUS Ia3ap, C U3KIOYEHHE Ha IUIATeKHUTE MHCTPYMEHTH, KaTO: aKLUU B JPY>KECTBAa U OPYTU
[IEHHU KHW)XKa, EKBUBAJIICHTHU Ha aKIMH B KallMTAIOBH JIPY>KECTBA M IPYTU IOPHINYECKH JINIA, KAKTO U
JETIO3UTapHH Pa3MKICKH 32 aKIUK; OOJIUraluy U Apyrd GOpMH Ha CEKIOPUTU3UPAH BT, BKIIOUUTEITHO
JETO3UTApHU PA3NUMCKU 3a TaKMBa LEHHUW KHWIXKA; APYTM LEHHU KHIKA, KOMTO JaBaT IPaBO 3a
npuaoOuBaHe WM MPoJakOa Ha TaKWBa NMPEXBBPIMMHU LEHHU KHMXKA WIM KOUTO BOAAT 10 HapUyueH
CETBJIIMEHT, ONpE/CICH Bb3 OCHOBA HAa NPEXBHPIMMHU LIEHHH KHIDKA, BAJTyTHH KypCOBE, JIMXBEHH
MPOLIEHTH WIX AOXOIHOCT, CTOKU WM JPYTH UHAEKCU WIIH [TOKa3aTelH;

19. “UHCTpyMEHTH Ha MapUYHUSA Ma3ap”’ ca UHCTPYMEHTH, KOUTO OOMYaiHO C€ ThPryBaT HA MapUIHHS
na3zap (Karo KpaTKOCPOYHM TbPKaBHU LICHHU KHUKA (CHKPOBHIIHU OOHOBE), ICTIO3UTHU CepTH(UKATH
U THPrOBCKU IIEHHU KHIKA, KOUTO MMaT XapakTtepuctukute mo wi. 11 ot Jenerupan pernament (EC)
2017/565, ¢ u3kImoYeHrne Ha IJIATeKHUTE MHCTPYMEHTH.

20."IssoBe Ha KOJIEKTMBHA WHBECTHIIMOHHA cxeMma" ca ()MHAHCOBH WHCTPYMEHTH, HW3IaJeHU OT
KOJICKTUBHA WHBECTUIIMOHHA CXeMa, KOUTO H3pa3sBaT IpaBaTa Ha TEXHHUTE NPUTEKATEIH BBPXY
HeHUTe aKkTuBH. J[A70BE Ha KOJIEKTMBHA MHBECTHUIIMOHHA CXEMa O3Ha4daBa M aKLUWHU HA KOJECKTHBHA
MHBECTUIIMOHHA CXEeMa.

21."KimueHT" € BCAKO (U3MYECKO WM FOPUIUYCCKO JIMIE W BCAKO JAPYKECTBO, BKIFOUUTEITHO
KOJICKTUBHAWHBECTUIIOHHA CXEMa, YUSITO JACHHOCT CE YNpaBiisiBa OT YNPABISABAILO IPY>KECTBO HIIU
KOETO C€ MM0J3Ba OT yciuyrute no wi. 86, an. 2 ot 3JKUCAIIKN.

22."KonekTHBHA WHBECTUIMOHHA cxema" € TMpenpHusThe, OPTraHU3MpaHO KaTo WHBECTHIIMOHHO
JIPY>KECTBO, JOrOBOPEH (OHA WU [SUIOB TPBCT, MOJYUYHIIO pa3pellieHre 3a M3BBPIIBAHE HA JEHHOCT
ceriacHo Jupextusa 2009/65/EO.

23."KomneTeHTHH OopraHu" ca opraHuTe Ha ChOTBETHATA IbPKaBa, KOUTO UMAT HA/I30PHU TPABOMOIIIHS
110 OTHOLIEHUE HA ChOTBETHATA HHCTUTYLHSL.

24."TIpexBbpisieMH IEHHU KHIDKA" ca:

a) aKIUK B JAPYXKeCTBA U APYTH IECHHN KHIDKA, CKBHBAJICHTHH Ha aKIIUH;

0) obnuranuu u Apyru GOpMU Ha CEKIOPUTU3UPAH BT (IBJITOBH IEHHU KHIDKA);

B) JPYTH MPEXBHPIIIEMH LIEHHN KHMXA, KOUTO JaBaT IPaBo 3a MPUI0OHMBaHE HA NMPEXBHPIISIEMH LICHHU
KHWKa 4pe3

3aMMCcBaHe WM U3BbPIIBAHE Ha 3aMsHA.

25. ,Hapemba No 44“ e Hapemba Ne 44 ot 20.10.2011 r. 3a m3ucCKBaHHATA KbM JEeHHOCTTa Ha
KOJICKTUBHHTE WHBECTUIIMOHHU CXEMH, YIPaBISBALIUTE JPYKECTBA, HAIMOHAIHUTE HHBECTHIIMOHHH
¢doHIOBE, anTepHATUBHUTE HWHBECTUIMOHHM (OHIOBE W JMLATA, YNPaBISBAIM alTepHATUBHU
WHBECTULIMOHHU (OHIOBE.

26. ,,Jlenerupan pernament (EC) 2016/438 e [enerupan pernament (EC) 2016/438 na Komucusita ot
17 nekemepu 2015 romuna 3a mombiaHenue Ha [upektusa 2009/65/EO na EBponeiickus mapiaMeHT u
Ha CbBeTa 10 OTHOLICHUE HA 3aIbJDKCHUSITA Ha JETIO3UTapHTE.

27. ., dupextuBa 2009/65/EO* e upextura 2009/65/EO na Epornetickus napiameHT u Ha ChBeTa OT
13 romu 2009 romrHa OTHOCHO KOOPAMHUPAHETO HA 3aKOHOBHUTE, IMMOA3aKOHOBUTE U JIMHHUCTPATHBHUATE
pasnopendu OTHOCHO MPEONpHUSATHATA 332 KOJIEKTUBHO WHBECTHPAHE B IMPEXBBPIMMH LEHHU KHIKA
(ITKUTILK).

28. "MuBecTUTOp" € MHBECTUTOP 0 CMUCHJIA HA § 1, T. 1 OT JOMBIHUTEIHUTE pa3nope0u Ha 3aKoHa 3a
nyOJIMYHOTO Mpe/UlaraHe Ha HEeHHU KHIDKA.
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29. ,HerHa croiiHOCT Ha akTMBUTE" € OOmaTa CTOMHOCT Ha BCHYKH aKTWBH B moprdeiiaa Ha

[Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

KOJICKTUBHATa HHBCCTHUIIMOHHA CXEMa, HaMaJICHa C BCHYKH 3abJIPKCHUA.

30. "HpI/ITC)KaTeJ'I Ha I[)UIOBG" € BCIKO (1)?1314%01(0 HJIN FOPpUINYICCKO JIMIIC, KOCTO MPUTCIKAaBa €AUH WIN

IIOBCYC As171a B KOJICKTUBHA MHBCCTUIIMOHHA CXEMa

3a YnpasnsaBamoro JpyxectBo “LIKb Acerc Mennmxmbut” EA/],

nerctBanio 3a cMetka Ha JloroBopeH @onp “ IIKb AxkTuB™:

CMUWJIEH HUHIOAPCKH

N3ITBbJIHUTEJIEH IUPEKTOP

CABA CTOMHOB
U3IbJIHUTEJIEH JUPEKTOP

IMPUJIOKEHHUE Ne 1: MECTA 3A ITPOJAKBA / U3BKYITYBAHE HA JI51JIOBE

B rabmmnara ca mocoyenu odpucute Ha “llenrpanna Koonepatusna banka” AJl, xpaeto ce
mpeiarat 3a mpojaxkda M ce mpuemar HOPBUKH 32 OOpaTHO M3KylyBaHe Ha AsuioBe Ha J|D

Kb AxTus.
HaumenoBanue
I'pan HAa 0AHKOBMA Anpec PaGoTHo Bpeme Tesedon
KJ1oH/0¢uc

0331/63195
AceHOBrpan Kion AcenoBrpan yi1. Peuna Ne 8 8.30u. - 17.00u 0331/65126
0331/65112

8.30u. - 17.30u.
Baaroesrpan | Kion brnarosrpan yi. Bacun JleBcku Ne 13 13.004. - 17.304. 073/882961
Kion Byprac yi. Kort AanpoBantu Ne 4 8.30u. - 17.004. 056/874520
Oduc Oya1. lemokpauus 61. 117 8.304. - 12.30u. 056/530269

Byprac Hemoxparmst naprep 13.304. - 17.004.
Oduc Mezen kB.MeieH pyauuk 61.294 8.304. - 12.30u. 056/850314

PyIHHK naprep 13.30u. - 17.00u.
052/660033
Kion Bapna Oyn. CrOopHHU Ne 58 A 8.30u. - 20.004. 052/660037
052/660035
Otpuc Hepserus yi. I'en. [Tapercos 3 8.30u. - 17.304. 052/660081

TUIONIAT
MPM ap yi1. Lap Cumeon I Ne 31 8.30u. -17.30u. 052/608501
Bapna Cumeon

WPM Bapna yi. Kusiz Bopuce I Ne 13 8.30u. - 20.00u. 052/608146
WPM YepHo mope yn.Kus3 bopuc 46 8.30u. - 20.00u. 052/ 614128
NPM 052/650144
Yepromoperr 6yn.Ocmu [Tpumopcku moink 55 8.304. - 20.004. 052/650145

8.304. - 12.30u.
WPM Brnagucnas | Oyn.Bnanucnas BapHenunk 18 13304, - 17,304, 052/604517
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062/622255
pemio Kon Beo ya1. Huxona Fa6posciu No 4 8.304. - 17.30u. 062/621531
P P 062/621631
yi.Ilap Cumeon Bemnku Nel-
KJIOH
Bugun Kion Bunna yi. Axat. Credhan MirasieHos No 8.304. - 17.00u. 094/600153
4
Kion Bpana ya. JlymaxoB Ne 5 8.30u. - 17.00u. 092/622539
Bparta Oq’“gofgmo y.Xprcto Botes 35 8.304. - 17.00u. 092/640286
I'a6poBo Kion "'abpoBo yi1. Bpsincka Ne 54 8.30u. - 17.30u. 066/817012
Opl;l());E:;ua g:ﬂoxggﬁij y1.CB.Kns3 Bopuc I 10 8.304. - 17.00u. 0618/25181
8.30u. - 12.30u.
I'ypkoBo Odmuc I'ypxoso yi. Kasa3 An. baten6epr Ne 4A 13.304. - 17.304. 04331/2238
III/IMI/IT;)OBFPEI [[HMI?T?;EEFpaIL oyn.PakoBcku Nel136 8.30u. - 17.00u. 0391/64468
058/653650
.304. - 17.00u.
HMoopuy Kron Hobpnu Oyn. benrapus Ne 1 8.304. - 17.00u 058/653656
14.154. - 17.30u.
HysioBo Oduc [dynoso yi1. Bacun JleBcku 8 8.30u. - 17.00u. 0864/25195
8.30u. - 12.00u.
EaxoBo Oduc Enxoso yi. Teproecka 65A 13.004. - 17.004. 0478/88571
14.004. - 17.004.
431/6824
N Kinon Kazannbek ya. Puma Ne 8 8.30y. - 17.15u. 8421;2224$
HIb
oyn. XXIII-tu mexoTeH 0431/64517
VPM Kazaunpk TIeHCKH ok Ne 3 8.30u. - 17.15u. 0431/64518
KapJoBo Odwuc Kapnoso rp. Kapnoso, y1."l encpan 8.30u. - 17.00u. 0335 90475
Kapros " 57
Kocrtenen Kion Kocrenen yi. Teproeecka Ne 11A 8.304. - 17.004. 07142/3080
Kbpaxanu Kion Kbpmxanu yi1. Penyosmkancka Ne 47 8.30u. - 17.00u. 0361/60912
Tone Kion Jloseu ya1. Ipod. Urmpros Ne 10 8.30u. - 17.30u. 068/600565
et O¢uc Ocsm yai. Tsprosexa Ne 28 A 8.304. - 17.15u 068/588608
MonTtana Knoxn Monrana Oyin. Tperu mapt Ne 59 8.30u. - 17.004. 096/300810
0554/29979
H . 02 .304. - 17.004.
Hecednbp Knon Hece6np yi. Ctpyma Ne 23 8.30u. - 17.004 0554/29961
Ma3zapmukuk Known ITazapmkuk yi. Eciepan Ne7 8.30u. - 17.00u. 034/401614
064/882306
IIneBen Kion IInesen yi1. Bacui JleBckn Nel50 8.30u. - 17.15q. 064/882309
032/654969
— Kion I1noBaus yi1. berosen Ne 5 8.30u. - 17.30u. 032/654972
Kion I[TnoBaus 8.304. -12.004.
Boarapis Oyn.Boarapust Ne 31 13.004. -17.004. 032/921115
Pasrpan Knon Pasrpan yin. Credpan Kapamka Ne 7 8.30u. - 17.00u. 084/661290
gi?;::;;mm yi¥exsp 1 8.304. - 17.00u 084612910
Pyce Kion Pyce 1. Xan Kyopar Ne 1 8.304. - 17.30u. 082/826074
Odmuc 8.30u. - 12.00u.
CeuiieHrpajn Chustenrpan Oyn.bearapust Nel 14 13.004. -17.004. 0379/71436
8.30u. - 12.00u.
CesJineBo Kion CesiueBo yi. Crapa rutanuna Ne 70 13.004. - 17.004. 0675/85050
Cuincrpa Kinon Cunucrpa yi1. PakoBcku 1 8.30u. - 17.00u. 086/821235
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Oduc Lap . i 086/821206
Cuneos Bemun | V" Hap Cumeon Benuku Ne 29 8.30u. - 17.00u. 086/821204
. 8.30u. - 13.00u.
CanBeH Kion CnuBen An.Cram6ommiicku Nel 14.004. - 17.004. 044/680028
8.30u. -
Comnot Oduc Comor yia.MBan Baszos Ne25 12.004. 03134/6599
13.004. - 17.00u.
Kion Lenrpanen yi. I'yprymsar Ne 18 8.30u. - 17.004. 02/9263055
Opue HanI:IapX yi.ITarpuapx EBrumuii 20 8.304. - 19.00u. 02/9808608
EpTumuit
Kion Llenrpanno . i 02/ 923 47 32
R oyin. Lapurpaacko moce Ne87 8.30u. - 19.00u. 02/ 923 47 82
Odwuc Hapexna Oy JTomcko moce 50 8.304. - 19.004. 02/93060735
Koon C 1 v 11 02/9238022
o Copus- et JHOTMH OV - 8.30u. - 19.00u. 02/9238029
3amag Brnanurepos 6:1.442
02/9238011
Oduc 02/9321917
XuMumIopT yi. Credan Kapamxa Ne 2 8.30u. - 19.00u. 02/9321912
Odwuc Haponen i 02/9359021
TeaThp yn.MBan Bazos 2 8.304. - 17.004. 02/9359022
Codus ) rp.Codust, K’ Xunonpyma”, i 02/8188081
Knoun Codus-tOr yi.”Ene”No 23 8.30u. - 17.00u. 02/8188082
Odouc benn 6pesn Oyn. Iome emues 61. 35 8.304. - 19.004. 02/8184929
Knon Maapun oyn. Manpun 39 8.30u. - 17.00u. 02/8144926
Kios 1. Be3paxmane Ne 3 8.304. - 17.004. 02/9234821
Bo3paxknane
Kion Jlonmykos oyn. Kusasz A Jlonnykos Ne 76 8.30u. - 19.00u. 02/9306911
Oduc Exzapx o i 02/9835651
Pocnd yi. Exzapx Mocug 23 8.30u. - 19.00u. 02/9830900
Oyn.“Cs.Knument Oxpuncku” i 02/8167957
Krnon [IspBenuna No 8 8.30u. - 17.004. 02/8167960
Odpuc Xaoin KX JUIMHTDP” 8.30w.-19.00u. | 02/8144851
Jumutep yi.”’Makraxan” Ne 51
Knon Mnamoct oyn.” Auapeit Caxapos” Ne 14 8.30u. - 19.00u. 02/9744606
Kion Oyn. ,,An. Crambonuticku‘ 156 8.304. - 17.004 02/8128752
Br3paxgane Oyn. An.Ctamboumticku Ned7 T T 02/8128755
Kion Llentpanto i 02/9234754
yIpaBTeHze oymn. ,,Ilapurpancko moce,, 87 8.304. - 19.004. 02/9234781.
Crapa 3aropa Oduc Bepes yi. I'enepain ['ypko Ne 58 8.30u. - 17.30u. gjggggﬂg
Kion Cr.3aropa yin.K.I'anueB Ne54 8.304.-17.00u. 042/220373
8.30u. -
Crpanka Oduc Crpanmxka yi. Xemyc 21 12.004. 04761/5232
13.004. - 17.00u.
. 05751/3004
Tepsea Od¢uc Teppen yi1.CB.Kupun u Metonuii 6 9.304. - 16.30u. 05751/2559
8.30u. -
Tposin O¢uc Tposu yar. I'.C.PakoBcku Ne 44 12.004. 0670/60167
13.004. - 17.154.
Tyrpakan Oduc Tyrpakan yi1. Tparcmapucka Ne 53 8.30u. - 17.00u. 0866/20495
Tbproeuine Kion Tweprosuiie Oy Bacwui Jlecku Ne 5 8.30u. - 17.00u. 0601/69113
8.30u. -
Xapmaniu Oduc Xapmaniu Oys.Beirapus Ne3A 12.00u. 0373/82814

13.00u. - 17.00u.
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038/607828
XackoBo Knon XackoBo yi1. Ckomue Ne 1 8.304. - 17.00u4. 038/607830
8.30u. - 12.30u.

Yupnan Odwuc Ynpman 1. Ceequnenne Ne 1 13.204. - 17.304. 04169/6122

I Kion llymen Oyn. Cnapstacka Ne 13A 8.30u. - 17.004. 054/830406
yme Oduc Matneiina ya1. Hatseitsa 10 8.304. - 19.004. 054/874703
sImo0a Knon SIm6oi 1. OcBoboxnenue 7 &.304. - 13.004. 046/662045

INPUJIOXEHUE Ne 2:

IIpaBuia 3a oueHka Ha noprTgeilja U 32 onpejejsiHe HA HETHATA CTOHHOCT HA AKTHBHUTE
Ha norosopeH ¢poua " HKB AxktuB ", npueru no pemenue ot 13.02.2023 r. na CbBera Ha
nupexktopure Ha Y| “IIKb Acerc MennaxmbaT” EAJ]

ITPABHJIA
3A OLIEHKA HA TIOPT®EMJIA Y 3A OIIPEJIEJISTHE HA HETHATA CTOHHOCT
HA AKTUBUTE HA
JOT'OBOPEH ®OH/JI "IIKb AKTUB"

C mnacrosmure llpaBuna ce ypexgaT NPUHLMINATE W METOAMTE 3a OLICHKA Ha AKTUBUTE,
MAaCUBUTE W HM3YUCISBAaHE Ha HETHaTa CTOMHOCT Ha aktuBuTe Ha JloroBopen ®oun “LIKb
AxtuB” (“/loroBopuus @oua” unn “@oHja’”), OpraHU3UpaH U YINpaBisgBaH OT YIPaBIISIBALIO
HpyxectBo “LIKb Acerc MennmxmbHT” EAJL (“Ypasnsaioro JpyxecTBo”).

Hacrosmure HpaBI/IJIa ypexxaart npoucaypara U OpraHn3anuiaTa Ha U3UYUCIIIBAHCTO HAa HCTHATA
CTOMHOCT Ha aKTHBHTE 3a IEJIUTE Ha!

® OIpCACIIIHE Ha HETHATa CTOMHOCT Ha AaKTHUBUTE Ha €IUH A1, OINpCACIAHEC Ha
€MHCHOHHATa CTOMHOCT U IieHaTa Ha O6paTHO N3KYITYBAHC HA O5JIOBC Ha CDOH,I[a;

e yIpaXHsBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha pa3xoauTe 3a cmeTka Ha PoHga B
CbOTBETCTBUE C IPEJBUJIEHOTO B YCTpOICTBEHUTE akToBe Ha POH/IA M B JOTOBOPUTE C
Jlenmo3urtaps U ¢ MHBECTULIMOHHUTE MOCPEIHUIIM, YPE3 KOUTO CE CKIIOYBAT U MU3IIBIHABAT
WHBECTULIMOHHUTE CHIEIIKU;

e (Cla3BaHE Ha UWHBECTUIMOHHATA I[IOJUTHKA, OIPAaHUYECHUATA 34 WHBECTUPAHE U
pasnpeeIeHMeT0 Ha aKTUBUTE B MOpT(eiina, KakTo M HM3MCKBAHUATA 332 MHHHUMAIHU
JIMKBUJHU CPEJICTBA U CTPYKTypaTa Ha akTUBUTE U acuBuTe Ha PoHA;

e cna3Bane Ha paznopeadure Ha 3JJKUCAITKU, non3akoHOBUTE aKTOBE MO MPHIIATaHETO
MY ¥ BCUYKHU JIPYTH HOPMATUBHU U3HCKBAHUS.

I. (U3m. -15.06.2021 r.) [IpyHOMIM ¥ METOIHU 32 OllEHKA HA aKkTUBHUTE U nacuBure. HerHa
CTOMHOCT HA AKTUBHUTE
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Onenkara Ha akTuBUTe M nacuBuTe Ha @DoOHJAa cXemMa ce HU3BbpIIBA ChIJIACHO
MexnyHapoJHUTE CUETOBOJAHM CTaHIAapTH. Meroaukata ce ocHoBaBa Ha [lpaBunara Ha
JoroBopHusi PoHI M HOPMATUBHUTE AKTOBE, CBBbP3aHM C Heromara JeiHocT. Meroaukara
BKJIIOUBA IPUHLIMIIUTE U METONUTE 32 OLICHKA Ha aKTUBUTE U nacuBUTe Ha PoHJa.

A. OnleHKa HA AKTHBHUTE:

MeToau 3a OlleHKA HA aKTUBUTE

B croitHOCTTa HAa aKTUBUTE C€ BKJIOYBA CTOMHOCTTA HA BCEKHU €IMH OT IMIPUTEKABAHUTE OT
KOJIEKTHBHATa HMHBECTHIMOHHA CXe€Ma aKTHBH I10 OajlaHca KBM JaraTa, 3a KOATO C€ OTHAacs
orneHkara. TsxXHaTa CTOMHOCT C€ M3UMCIISIBA, KAaKTO CJIC/IBA:

1. (m3m.02.2023 r.) CnpaBeinnBaTa cTOHOCT HA M3naieHnTe oT Penyoanka brarapus
LEHHY KHIKA ¥ MHCTPYVMEHTH HA NADHYHMSA 1a3ap, KakTO M Ha M3JaJCHUTE OT Jpyra

JbpKaBa WIEHKAa WIM OT TPeTa JIbp’KaBa LIEHHU KHU)XXA U MHCTPYMEHTH Ha NApU4HUS Iasap,
ThPryBaHH Ha MecTa 3a ThProBUs IIPU aKTUBEH I1a3ap, Ce ONpeaes:

1.1. mo mena ,KymyBa” Ipu 3aTBapsHE Ha Iazapa 3a JACHsS, KbM KOWTO Ce€ M3BBpILIBA
olleHKaTa, 00sBeHa B €JIEKTPOHHA CHCTEMa 3a LIEHOBa MH(OpMaIus;

1.2. B ciyuaii ye ma3apbT He pabOTH B JIeHS, KbM KOWTO CE M3BBPIIBA OLIEHKATa - MO IeHA
,»KyllyBa” TIpU 3aTBapsHE Ha Iaszapa 3a IMocieAHHUs paboTeH JeH, oO0sBeHa B EJNEKTPOHHA
CUCTEMa 3a LIEHOBA UH(pOpMaIus;

1.3. B cnyuaii ye nieHata, u34ucieHa cbriiacHo Touku 1.1. — 1.2. e OpyTHa, TS ce U3MOa3Ba
Opsiko 3a mpeoueHka. llpu ycnoBue dye IeHaTa € 4YKuCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
XapaKTEPUCTUKH MO MEPUOJUYHOCT M PaBHUILE Ha JIMXBEHUTE KYIOHH, T ce Ipeodpa3yBa B
OpyTHa U clieJ] TOBa Ce€ U3I10JI3Ba 3a IPEOLICHKA.

2. (13m.02.2023 1.) TIpu HEBB3MOXKHOCT [a Ce€ MPHIOKH T. 1 ce HM3MOI3Ba METOIBT Ha
JUCKOHTHpAHUTE NapuyHu mnotouu. Karo ocHOBa 3a W3YUCIEHUATA C€ M3MOJ3BAT IIEHU
»KYIIyBa” Ha MOCIEAHWTE W3JaJC€HH E€MHUCHUU CbC CBOTBETEH MAaTypUTET. Te3M Hal-HOBU
€MHUCHH ChC ChOTBETEH MATypUTET MO-HATAThK Ca HAPUYAHM 3a KPATKOCT “OCHOBHM €MHUCHUU .
Emucusita, unsto neHa TpsoBa aa Ob/e onpesaeseHa, ce Hapuia “TbpceHa eMHucus .

3a 1enTa Ha U3YUCIICHUATA [IEHUTE HA OCHOBHUTE EMUCUU CE€ M3YMCIABAT 10 peaa Ha T. 1.

2.1. M3uucineHueTo Ha IIEHUTE Ha CBOTBETHUTE EMHCUM Ype3 METo/a Ha JIMHEiHa
MHTEPIIONALKs IPEMUHABA [IPE3 CICTHUTE €TaIlu:

a) Ha ocHoBara Ha ycpeHEeHH 1IeHH Ha OCHOBHUTE eMUCHH ce (opMHpa KpUBa Ha J0XO0/a;

6) B 3aBuCHMOCT OT OCTaTBYHMSI CPOK JI0 MaJIeKa Ha ThpCeHaTa EMUCHS CE OIpeens

MECTOITOJIOKEHHUETO U CIIpsIMO Hal-OJM3KaTa Mmpenxosialla u Hail-01m3KaTa cieasaiia mno

CpPOK OCHOBHH €MHUCHUH,

B) Ompenens ce paznukara (B IHA) MEXIYy CpOKa JI0 Tajexa Ha IBETe OCHOBHU €MHUCHH,

KaKTO M pa3JiuKaTa B JI0X0JIa UM JI0 T1aJ1eXka,;

r) M3uucnsBa ce MHOXKHUTEN, KaTO pasziivKaTa B JOXO0/a JI0 Tajeka ce pasziesis Ha pa3auKara
B JHHUTE JIO MAJIEXKa;
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1) Onpezens ce pa3aukara B IHUTE JIO MaJIe)Ka Ha ThpCceHATa eMHUCHATA U MPeaXoKaamara
s OCHOBHA €MUCHS;

e) Ilomydyenara pa3nuka ce yMHOXKaBa C MHOXHUTEJS OT NPEIXOJHATA CTBIIKA, 3a Jla Ce
M3YUCIU pa3jiuKara B J0X0/a /10 Najeka Ha ThpceHaTa U OCHOBHATA EMHUCHS;

k) JloxosT 10 majeka Ha ThpCeHATa EMUCHS Ce TOJIy4yaBa, KaTo U3YuCiIeHaTa B

npeaxoaHara CTbhbIIKa pa3jinka B JOXOAUTC CC ;[0621131/1 KbM JOXOJHOCTTAa HAa OCHOBHATa CMHCHA,

IpeIXoKaalla ThpCeHaTa;

3) Ha ocnosama Ha nonyyenus 00x00 00 naoexca Ha MbpCeHama eMucus ce u3yuciasa opymiama
il yeHa, ype3 UNOA36AHe HA CIEOHAMA BOPMYIa:

N
P = Z C / Iﬂ|i—1+w + F i—1+w
~ (L+r/n) (L+r/n)
Knaero:

P — 1nienara Ha 1ieHHAaTa KHUTA;

F — rmaBHMIIaTA HA IIEHHATA KHUTA;

C — roAMIIHUST KYIIOH Ha OOJIMTaIHsATa;

N — Opoii Ha TMXBEHUTE IUIAMIAHUS 32 TOMHA,

N — 0011 Opo¥i Ha JIMXBEHHUTE IUIANAHUS;

I — IPOLIEHT HA JUCKOHTUPaHe (pPaBEeH Ha J0XO0Ja JI0 MaJeKa);
| — mopeZieH HOMEp Ha JIMXBEHOTO ILIAIAHE.

OHU 00 CIe08aAUOMO JIUXEEHO NIAUWAHE

B 00w OpoUl OHU MexHcOy 08¢ IUXBEHU NIAUJAHUSL

2.2. N3uncnenara no ¢popMysaTa 1ieHa € OpyTHa U ce U3M0JI3Ba MPSKO 3a TOCIeABalla MPEOLEHKA Ha ChOTBETHATA ABJITOBA IIEHHA
KHUTA.

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

4. (U3m.- 15.06.2021r., u3m.02.2023 r.) CnpaBelJIuBATA CTOMHOCT HA NPEXBbPJIsieMH
IIEHHU KHU’KA M MHCTPYMEHTH HA NapW4HHUS Na3ap, JONYCHATH JI0 WM ThPIYBAHM Ha
MecCTa 3a ThbPIrOBHUS NPH AKTHBEH Ma3ap, ce ONpeacIs:

4.1 o 1eHa Ha 3aTBapsiHE WJIM JPYT aHAJIOTWYEH IMOKa3aTesl , ONMOBECTSIBAH IMYOJUYHO KbM
JIeHs. Ha OLIEHKaTa OT MecTa 3a Tbprosus ;4.2 (HoBa 02.2023 r.) mo IieHa Ha 3aTBapsiHE WU
JIpyr aHaJIOTWYeH IOKa3aTes, OMOBECTSBaH MyOJMYHO KbM JIEHA Ha OlLIEHKara OT MecTa 3a
TBHPrOBUs, OT KOITO 32 CHOTBETHHUS JIEH € U3ThPIryBaH Hai-rojsiM 00eM NMpexXBBhPIsSeMH LIEHHU
KHIKa 1 MHCTPYMEHTH Ha MapU4HUS Ha3ap B cIydyauTe, KOraTto Te ca JOIyCHATH A0 ThProBUs
HAa T0BEYE OT €IHO MSCTO 33 ThPrOBHS;

4.3. (moBa 02.2023 r.) mo IeHa Ha 3aTBapsHE WIH JPYr aHAJIOTHYCH TIOKa3aTell,
OTIOBECTSABAH IyOJMYHO OT MECTa 3a ThPrOBUS 3a MOCIEIHHS pabOTeH JIeH, aKo MSCTOTO 3a
THProBUs He pabOTH B JIeHS, KbM KOMTO ce U3BBPIIBA OLIEHKATA.

4.4. (moBa 02.2023 r.) cmpaBemnMBaTa CTOMHOCT Ha MPEXBBHPISEMHU IIEHHU KHIDKA U
MHCTPYMEHTH Ha MapU4yHHUS Mas3ap, AOMYCHAaTH J0 WIM ThPryBaHH Ha MecCTa 3a ThpPrOBUs, B
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cilyyall 4e ¢ TSIX HsAMa CKIIOYEHU CIHEJIKU B JIeHS, KbM KONTO C€ W3BBpIIBA OLIEHKATa, Ce
orpenes 1O LeHa Ha 3aTBapsHe WIM JIPYT aHAJIOTHMUYEH MOKa3aTel, ONOBECTIBAH MyOINYHO OT
MecTa 3a ThProBusl 3a Hall-Ou3kus JieH oT 30-AHEeBHUS NepHOJ, IPEIX0XKIAL I1eH, KbM KOMTO
Ce M3BBPIIIBA OLIEHKATA.

4.5. (noa 02.2023 r.) cmpaBennuBaTa CTOMHOCT Ha NPEXBBPISIEMUTE LEHHU KHWXKA U
MHCTPYMEHTH Ha NapuyeH Ma3ap, JOIMYCHATU 1O WM ThPryBaHW Ha MecTa 3a ThPrOBHS, B
CllydyauTe, KOraTo He ce MPOBEXJa ThPrOBUsS HAa MECTa 3a THProBHs B pabOTHM 3a CTpaHaTa
JTHY, € LIeHaTa Ha 3aTBapsHe 3a JCHs Ha I0CiIeHaTa ThProBCKa CeCUs, IPEaXoKaalll IeHs, KbM
KOIMTO ce M3BBbpIIBa OlLEHKaTa. B ciyyail ye HsMa CKIIIOUEHH CIEJIKH B JCHS Ha MOCJeIHATa
THPrOBCKa Cecus, MPENXOoXkaall JeHs, KbM KOHTO Ceé H3BBpIIBA OLEHKaTa, ClpaBe;yIuBaTa
CTOHHOCT Ha TE€3M MHCTPYMEHTH C€ OINpeneNs MO IIeHa Ha 3aTBapsHe WM IpYr aHaJOrHMyeH
1oKa3ares, ONOBECTSABAH MYOJMYHO OT MECTa 3a ThProBUs 3a Hal-Oiau3kus JeH oT 30-1HeBHUs
nepuo/l, MPeIX0KIall JeHs, KbM KOWTO ce M3BbpILIBA oleHKarta. [Ipu oneHkara Ha oOIuranuu
U JIpyrd (OpMHU Ha CEKIOPUTHU3MPaH IBIT (ABJITOBU LIEHHM KHUXA) C€ OTUMTA U HATpylaHara
JIMXBA 32 ChOTBETHUTE JHU.

4.6. (mpemumHa T. 4.2.) ako HEe MOXKE Ja Ce NPUIOKH T. 3(a), IIeHaTa Ha aKIHMUTE,
CHOTBETHO Ha IpaBaTa € IieHa Ha 3aTBapsHE WIM JIPYT aHAJOTMYCH I0Ka3aTel, OMOBECTSBAH
nyOJIMYHO OT MecTa 3a ThProBHsl 3a Hal-OnM3Kus eH oT 30-THeBHMS MEepPUOJ, IPEaXO0KIalll
JIeHs] KbM KOHTO ce u3BbpIIBa olleHKaTa.B ciydail, ue B mpenxonnus 30-AHEBEH NepHOJ €
U3BBPIIBAHO YBEIMUYCHHE Ha KallUTala WIK pa3/iesisHe Ha aKMUTE HA eMUTEHTa WK € 00SBEHO
M3IUTAIAHETO Ha JUBHUJCHT, IIEHAaTa Ha 3aTBapsHE WM JPYrusl aHAJIOTMYEH MOKas3aTel Io
U3peUeHHEe IIbPBO CE€ KOPUTHpa ChC ChOTHOLICHUETO HA YBEIMUYEHHME Ha KalMTana, CbOTBETHO
Ha pa3JieisiHe Ha aKIMUTE WM pa3Mepa Ha JAWBUJCHTA, aKO HAN-OIM3KUAT I€H Mpe3 MOCIIeIHUS
30-1HeBeH Mepuo Mpeay laTaTa Ha OLleHKaTa, 3a KOWTO UMa CKJIIOYEHM CHEIIKH, € IIPeIu JIeHs,
CJIe] KOWTO MPUTEKATEINTE HAa aKIIMU HAMAT IPaBo Jla y4acTBaT B yBEJIMUEHUETO HA KaluTasa,
CBHOTBETHO JICHs Ha pa3JIeNITHETO MM JeHsI, OT KOWTO MPUTEKATEINUTE HA aKIIMU HAMAT IPaBO
Ha TUBUJICHT.

5. IIpu HeBB3MOKHOCT /1A ce NMPUJI0KAT HAYMHHUTE 32 OlleHKA HA AKIHUH MO0 T. 4, KAKTO
U 32 aKIWUTe, KOUTO He ce ThPryBaT HA pPeryJjdpaHu Na3apud WM _JIpPYyrd_MecTa 3a
ThProBMsl, CIIPaBe/UIMBaTa CTOMHOCT ce oOmpeaess 4Ype3 IOCIEJOBATENHO IpUJIaraHe Ha
CJIEZTHATE METOJIN:

- METOJ] Ha ChOTHOILIEHHETO 1IeHa - Ileyanda Ha Ipy»KecTBa aHaJIo3H,

- METOJ Ha HeTHaTa 0alaHCOBA CTOMHOCT Ha aKTHBHTE, H

- METO/ Ha IUCKOHTUPAHUTE HETHU NMapHUUHH MTOTOLIH.

Te3un MeTomu ce npujarat B IOCJICAOBATCIHOCTTA, B KOATO €a OIHMCAHU I10-AOTY, IPpU
YCJI0OBHUEC, Y€ IOCOUYCHUAT HA ITBbPBO MACTO METOA HE MOXKE J1a 6’1)[[6 M3II0JI3BaH.

5.1. (M3m. 15.06.2021r.) MeToabsT Ha CHOTHOIICHHETO II€HA — Mevanba Ha JPYKECTBO
aHAJIOT CE€ ChbCTOM B CIIEHOTO:

a) M3uncnsBaHe Ha CTOMHOCTTA HAa aKIIMUTE HA OIICHSBAHOTO JPY)KECTBO Upe3 YMHOXKABAHE
Ha Heropara rnedvan0a Ha akuus ¢ Ta3apeH MHOXuTen. [la3apHHST MHOXUTEN H3pa3siBa
CHOTHONICHUETO MEXKIY IIeHaTa Ha JIPYKECTBO aHAJIOT U HeroBara reJyanda Ha aKIfusl.

0) Ilevanbara Ha OPYKECTBOTO aHAJIOT W Ha OICHSBAHOTO JPYXKECTBO C€ OINpeess Ha
0azata Ha (pUHAHCOBHM OTYETH, OOXBAIIAIIM HaW-OJIM3KHS €IHOTOMIICH TMEePHOJ, CYMTAH OT
nocieaHus myonukyBaH (uHaHCOB oTdeT. [lewanbara Ha akius ce ompenens Karo yucraTa
nevyanda Ha APYKECTBOTO C€ pa3/iei Ha OO OpOi aKIIiH.

B) MHOXHTENSAT ce M3YMCIIIBA HA OCHOBATa Ha IIEHA HA 3aTBAapsSHE WM JAPYT aHaJOTHMYCH
nokasareJ 3a OCJIeTHIs paObOTeH JIeH ¢ aKIMUTE Ha PYKECTBOTO aHAJIOT. AKO HE MOXE J1a ce
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OTpeNIeN IeHa M0 MPEIXOJIHOTO M3pEUYCHHUE, IIeHaTa Ha aKIMUTE Ha JIPY)KECTBOTO AHAJIOT €
[[eHaTa Ha 3aTBapsSHE WJIHM JPYr aHAIOTHYEH MOKa3aTeN 3a Hal-ONM3KUs JIeH Mpe3 MOCICTHUS
30-1HEBEH MepuoI, MPEAX0XK/IaI JSHS Ha OIICHKATA, 32 KOWTO MMa CKJIIOYEHH CCIIKH. .

r) 3rounnk Ha mhpBUYHATA WH(OPMAIIHS 332 U3BHPIIBAHE HA MOCOYCHUTE M3UMCIICHHS Ca
CYCTOBOJIHUTE OTUETH Ha MyOJIMYHHUTE JpyKecTBa, BnucaHu B peructpure Ha KOH u bDb,
nyOIMKyBaHW HA WHTEPHET CTPAHWIIM Ha MEAWIHU MOCPEIHUIU WU JOCTOBEPEH M3TOYHHUK Ha
uH(pOopMalKs 32 ChOTBETHUS UYK/IECTPAHEH PEryJIMpaH Ma3ap Wil JPYyro MsCTO 32 ThPrOBHSL.

1) Haunn u kputepuu 3a orpesiesisiHe Ha JIPY>KEeCTBO aHAJIOr:

o Jlpy>kecTBO aHaJIOT € TaKOBa JAPYKECTBO, KOETO OCUTYpPsiBa JOCTAaThUHO J100pa 6a3a 3a
CPaBHEHHE CIIPSIMO WHBECTUIIMOHHUTE XaPAKTEPUCTUKH HA OLICHSBAHOTO JPYKECTBO;

. N360pbT Ha apyxecTBa aHAIO3W TpsiOBa Aa Oble OOOCHOBaH 4Ype3 CpaBHUTEICH
aHAJIM3 U OLIEHKA Ha TEXHUTE XapaKTePUCTHKU M CTEIEHTa Ha CXOJACTBO C XapaKTEPUCTUKHUTE
Ha OLIEHSBAHOTO APY’KECTBO;

o Jpy’)xecTBOTO aHajor ce u30upa ChIVIACHO TIOCOYEHUTE KPUTEPUU MEXKIY
Ipy’KecTBara, JOIMYCHATH A0 WU ThPTyBaHU HA PEryIUpaH Ma3ap WU MACTO 3a THPrOBUS B
JbprKaBaTa 110 CeJaIMILETO Ha EMUTEHTA;

o Kputepunre, Ha KOUTO 3aIBIKUTEIHO TPAOBa Ja OTrOBapsl IPYKECTBOTO AHAJIOT, Ca:

- CekTop OT UKOHOMHUKATA, B KONTO JAPYKECTBOTO ONEPHUPAa;

- CXoJ1Ha TTPOJIYKTOBA Tama;

- Jla uma nmyOnukyBaHu ()MHAHCOBH OTYETH, JAaBallld Bb3MOXKHOCT Ja ObJe oOXBaHAT
HaW-0JIM3KHS €THOTOJIUIIEH TIEPHO/T;

- Jla uMa CKITIOYEHH CIIENIKU C aKI[MUTE Ha APY>KECTBOTO Mpe3 TeKYyLIUs pabOTEH JeH.

e Jlpyru Kputepuu, KOUTO C€ M3IMOJI3BAT NPU apryMEHTAlUATa Ha U300p Ha JPYKECTBO
aHaJIoT, Ca CPAaBHMUM OCHOBEH KAIUTaJ U CXOTHH (PUHAHCOBHU IMTOKA3aTEIH.

5.2. MetonbT Ha HeTHaTa OallaHCOBa CTOMHOCT Ha aKTHBHUTE CE€ ChCTOM B M3YMCISBAHE HA
CTOMHOCTTa Ha AaKIMWUTE Ha OIECHSABAHOTO [IPY)KECTBO, KAaTO COOCTBEHUAT KalMUTal Ha
JIpYKeCTBOTO (Bb3 OCHOBA Ha MocieAHUs (MHAHCOB OTYET) ce pas/ieiy Ha oOuus Opoit akmuu
B oOpailieHue.

_A-L-PS
N

P

KBJIETO: P — cToitHOCTTa Ha OOMKHOBEHUTE aKIIMK HA OIEHSBAHOTO JAPYKECTBO;
A — aKTHBHY;
L — 3aabIKeHHS;
PS — cTOWHOCT Ha MPUBUIIETHPOBAHUTE AKIIHH;
N — 00111 Opoit Ha OOMKHOBEHUTE AKIMH B OOpalleHHeE.

5.3. MeroabT Ha TUCKOHTUPAHUTE HETHU MAPUYHU MOTOIM CE M3II0JI3BA 32 OIpECIsTHE Ha
CTOWHOCTTA Ha €Ha OOMKHOBEHA akKIMsg Ha APYKECTBOTO, KATO CTOMHOCTTA Ha KamuTala Ha
MPUTESKATEIINTe HAa OOMKHOBEHHM aKIIMM C€ pa3fenn Ha Opos HAa OOMKHOBEHUTE aKIUHU B
oOparneHue.

CroitHoCTTa Ha KanuTanda Ha MPUTEKATEIUTE Ha OOMKHOBEHU aKIMH C€ M3YHCIABA 10 JBa
Ha4YWHa!

5.3.1. MeTton Ha AMCKOHTUPAHHUTE HETHHU MAPUYHH MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
(Free Cash Flows to Equity) - 4pe3 aWCKOHTHpaHe Ha HETHHTE MAPUYHU TOTOIH, KOUTO
OCTaBaT 3a aKIMOHEPUTE ClIe]] MOCPEIIaHe Ha BCHYKH DPa3XoAu, (PUHAHCOBU 3aIbIDKEHUS,
HEO0OXOTUMHU WHBECTHUIINY U TIPOMEHH B 00OPOTHUS KaITUTAT:
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a) Ilpm TO3M MeTOA ce W3MOJI3BAT HETHUTE MAPUYHH IOTOIM, KOUTO OCTaBaT Clel
MOCpEIIaHe Ha BCUYKHU Pa3XOJd, NMOKpHBAaHE Ha (DMHAHCOBHUTE 3aIBIDKEHUS (BKIIOYHTEITHO
TJIABHUIIM ¥ JIMXBH TI0 JIBJITOBE HA JIPY>KECTBOTO), HEOOXOJAUMUTE MHBECTUIIMH M TIPOMEHUTE B
000pOTHHS KanuTal.

0) HerHuTe mapuvHM MOTOIM CE M3YMCISABAT, KATO MPOTHO3HATA HETHA Iedanda clieq
JIMXBYU ¥ JAaHBIU BBPXY Ievanodara:

- CE YBEJIMYH C TIPOTHO3HUTE PA3XOH 32 aMOPTU3ALINS,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MMPOMSHA B HETHHSI 00OPOTEH KaIuTal,
- C€ YBENWYM C TPOTHO3HATA CTOWHOCT HAa HOB JBIT, KAaKTO M IOCTBIUICHUS OT

U3/]aBAaHETO HA EMUCHUH NPUBHIETUPOBAHU aKIINH,

- CC HaMaJli C IMPOrHO3HUTC MHBECTULIUU B ,[['bﬂI‘OTp&ﬁHPI AdKTHUBH,
- C€ HaMaJIM C MPOTHO3HUTE MOTAIICHUS 110 TJIABHUIIUTE Ha JIBJITA,
- CC HaMaJlk C MMPOTrHO3HUTEC JUBUACHTHU 3a MIPUBUIJICTUPOBAHU AKIHH.

W3non3Ba ce cieanarta Gopmyna:

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

KBJIETO: FCFE — nHeTHr napu4H# MOTOIM 32 0OMKHOBEHUTE aKIIMOHEPH;

NI — HeTHa nmeyanba;

Dep — amopTu3anuu;

FCInv — uaBecTUIINY B IBITOTPAiHA aKTUBH;

AWCInv — npomsiHa B HETHHSI OOOPOTEH KaIUTa;

PP — noraienus 1o rjiaBHULN;

PD — nuBuaeHTH 3a IPUBUIICTUPOBAHM AKIUH;

ND - HOB ABar, KakTO M MOCTBIUICHHS OT H3JaBaHETO HA EMHCHU
MIPUBUJIETUPOBAHM aKITUH.

B) [Ipu TO3u METOJ HETHUTE MAPUYHU MOTOIM C€ TUCKOHTHPAT C I[eHaTa Ha UHAHCUpaHE
CbC COOCTBEH KamuTal.
r) llenata Ha QuHAHCHpaHE CBC COOCTBEH KamHWTal € U3MCKyeMaTa HOpMa Ha
BB3BpAIIA€MOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce JeUHUPA [0 CIAEAHUTE HAUUHU:
- ype3 0e3pUCKOBUS JTMXBEH MPOIEHT IUTI0C PUCKOBA MTPEMUSL:

K, =Kge +RP,

KBICTO  Ke - IIcHaTa Ha (PUHAHCUPAHE ChC COOCTBEH KaIlMTAl;
Krr — OE3pHCKOB JINXBEH MPOIICHT;
RP — puckoBa npemusi.

- ype3 Merona Ha onenka Ha kamutamoure akTuBH (Capital Asset Pricing Model -
CAPM):

K = Kge +(km _kRF)Xﬂ’
KbAeTO  Ke - leHaTa Ha pUHAHCHPAHE ChC COOCTBEH KAITHTAI,

KrF — O€3pHCKOB JIMXBEH MPOLIEHT;

(km - kKrFy — mazapHa puckoBa npemusi; 6
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km —o4akBaHaTa Bb3BpAIaeMOCT Ha Ma3apa;
S — 6era KOeUITUEHT.

- gpe3 MCTOJa HA JUCKOHTUPAHUTEC NaPpUIHHA ITOTOLH:

K, = % +0,
0
KbIAETO  Ke - IleHaTa Ha (PUHAHCHPAHE ChC COOCTBEH KaITUTAl,
D1 — ouakBaH ciieBall IMBUIECHT 3a €IHA OOMKHOBEHA aKIUs;
Po — 11eHa Ha eqHa OOMKHOBEHA aKIHs;
0 - OYaKBaH TEMI Ha PaCTEK.

5.3.2. Meroxa Ha nuckoHTUpaHute napuyHu nororw 3a ¢pupmara (Free Cash Flows to the
Firm) - upe3 mUCKOHTHpaHE HA HETHHUTE MAPUYHM MOTOLM 3a BCHUYKU AKI[MOHEPH U IPYrH
WHBECTUTOPH, HAMaJlcHW C BCHYKHM JBJATOBE Ha KOMIIAHUSATA W JAPYrM B3EMaHUsA Ha
WHBECTUTOPHUTE, Pa3IMYHU OT aKIuoHepuTe. M3Mom3BaT ce HETHHTE MAPUYHH TOTOIHM 3a
BCUYKHM HHBECTHTOPH BBB (pUpMaTa — IPUTEKATEIIN Ha aKIUH, IBJT U IpedepeHIIHaTHI aKIIuH.
HetHute mapuyHu MOTOIM CE U3YKMCISIBAT 110 [[BA HAYMHA:

a) [lpy mbpBHUS HAYMH HETHUTE NApUYHHM MOTOIM C€ M3YMCISABAT, KaTo MPOTHO3HATA
nevanoa Mmpeau JUXBH U CJIE]] TaHBIU BhPXY Nedandara:

- C€ YBEJIMYM C IPOTHO3HUTE PA3XOJH 3a aMOPTHU3aALIKS,

- C€ HaMaJli ¢ TPOTHO3HATA MIPOMsIHA B HETHUSI 0OOPOTEH KanuTal,

- C€ HaMaJli ¢ IPOTHO3HUTE UHBECTULIMM B IBJITOTPAlHU aKTHUBH.

W3nonssa ce cneanara popmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv—AWCInv,

KBJETO: FCFF — HeTHM nmapuyHu nOoTOIM 3a (pUpMaTa;
EBIT-meuanba npeau TUXBU U JaHBIN;
TR — nanbuHa craBka 3a pupMmaTa;
Dep — amopTu3anuu;
FCInv — uaBecTHIINM B IBITOTPAHN aKTHUBH;
AWCInv — npoMsiHa B HETHUSL 00OPOTEH KaluTam;

6) [Ipu BTOpHS MOAXO0A ce U3IoII3Ba clieAHaTa opmyia:
FCFF = FCFE + Intx(1-TR)+ PP -ND+PD,

KbJIETO FCFF — HeTHU mapu4Hm MOTOIH 3a GUpMara;

FCFE — nHeTHu mapu4H# MOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH;

INt— pa3zxoau 3a TUXBH;

TR — nanbpuHa craBka 3a pupMmaTa;

PP — moramenust o riaaBHUIIN;

PD — nuBuaeHTH 32 MPUBUIIETUPOBAHU AKIIUU;

ND — HOB nabAr, KakTO M TOCTBIUICHHS OT M3JaBaHETO Ha CMHUCHUU
MPUBWIETUPOBAHU aKI[UU
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B) HeTHuTEe mapuyHu MOTOIM c€ TMCKOHTHPAT ChC CPEIHOMPETETIIeHATa IIeHa Ha KaruTaia
Ha JIpY)KecTBOTO. [Ipy onpenenssHeTo Ha OTHOCUTEITHUTE JSUI0OBE HAa Pa3IMYHUTE U3TOYHUIIM Ha
KaIuTal ce U3IOJI3BAT Ma3apHUTE UM CTOMHOCTH.

r) CpenHomnpererjeHara I[eHa Ha KaluTalga Ha JPYKECTBOTO CE OMpEeNis upe3 cleaHaTa

dbopmyna:

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

kpaero:  WACC — cpenHompererieHara eHa Ha KaruTana;
ke - HeHaTa Ha (UHAHCHPaHE ChC COOCTBEH KaIUTAI;
Kd e meHara Ha (uHAHCHpaHE C JIBJIT, MPEIH Ja € OTUYCTCH JAaHBYHUAT €PEKT OT
pa3xo/uTe 3a JIHUXBH;
t - manpuHATaA CTaBKa 3a (hUpmara;
Kps - leHaTa Ha (UHAHCHPAHE C IPUBUIICTUPOBAHU AKIIUH;
E — na3zapHaTta CTOMHOCT Ha aKIIMMTE HA KOMIIAHUATA;
D — ma3apHara CTOMHOCT Ha JABJIra Ha KOMITaHHSATA;
PS — ma3zapHara CTOMHOCT Ha MPUBWJICTUPOBAHUTE AKITUU HA KOMITAHUSATA.

Korato mnasapHaTa CTOHHOCT Ha JbJiIra HE MOXE Ja Oble OmpeieleHa, Ce HU3IM0J3Ba
OanaHcoBaTa My CTOMHOCT.

5.3.3. Bceku eMH OT METOJHTE 3a ONpPEAE/IsIHE Ha CTOMHOCTTA Ha aKIMOHEPHHS KalnuTall
MOJKE J1a M3M0JI3Ba €IMH OT JBaTa MO/iejia Ha JUCKOHTHUpPAHE:

a) [TocTostHEH TEMIT Ha pacTeX, IIPH KOMTO Ce MpUEMa, Y€ PhCThT Ha (hUpMaTa € MOCTOSIHEH
1 CcTaOHIIEH.

®dopmynara, KOSITO ce U3M0J3Ba €:

FCF
P, = L
r-g
KBJIETO: Po — HacTosimaTa cTOHHOCT Ha CBOOOTHUTE TTAPUIHH ITOTOIIH;
FCF e unu FCFE wm FCFF;

I' - CbOTBETHATa HOpMa Ha JUCKOHTHUPAHE,
0 - IOCTOSIHHUAT TEMII HA PaCTCK Ha KOMIIAHUATA.

6) I[ByeTaneH TEMII Ha pacCTECK, MpU KOWTO ce npuema, 4€ ChIICCTBYBAT JIBa II€pUOaA. 3a
IbPBHA IEPUOA CC IMMPABU MPOIrHO3a HA HETHUTC MApUYHU IOTOUM 3a BCSAKA 'OAWHA IMMOOTACIIHO.
3a BTOpUA NICpUO/ CC pueMa, Y€ HCTHUTC MMAPpUYHU MOTOLIU LIS HApaCTBAT C YCTOI‘/’I‘-II/IB TEMIT
WK II€ OCTaHaT IOCTOSAHHHU.

d)opMynaTa, KOATO C€ U3ITI0JI3BA, €, KAaKTO CJI€ABA.

& FCF, P
P — t + n ,
’ ;(LL r)  (@+r)
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KB/IETO: Po — HacTosimara cTroiiHOCT HAa CBOOOTHUTE TAPUYHU TTOTOIIH;
FCFt e umu FCFE wnu FCFF npes roauna t;
I' - ChOTBETHATa HOPMa Ha AUCKOHTHPAHE TIPE3 IIbPBUS IIEPUOT;
Pn - croiiHocTTa Ha CBOOOAHMTE MAPUYHU IMOTOIM B HAYAIOTO HA BTOPHUS
NEepUoJT Ha YCTOMYUB PBCT; Pn ce M3UMCABA 110 CIeIHUS HAYMH:

FCF..,

P, =L,
rh—9,

n

KBJIETO:

rn € ChOTBETHATA HOPMA HA JUCKOHTHUPAHE MPe3 NEPHO/Ia Ha TOCTOSHEH PhCT;

gn e MOCTOSITHHUAT TEMIT Ha pacTeX Ha KoMranusaTa. Koraro ce mpuema, e nmpe3 BTOpHs
MepHO/l HETHUTE MAPUYHH MOTOIM I1I€ OCTAaHAT MOCTOSIHHM, ToraBa gn = ().

5.4. TlocnenBaia OoleHKa HA aKIUU, TPUIOOUTH BCICACTBUE OT YBEIMUYCHUE HA KalMTala
ChC CpEACTBAa Ha JPYKECTBOTO €MHUTEHT WM OT pa3/elisiHe Ha ChIUIECCTBYBAIUTE aKIUHU, CE
M3BBPILBA, KAKTO CJIC/[BA:

a) B cnywyaute Ha mpumobuBaHe Ha (HOBM) aKLMU OT JAJ€HO JIPYXKECTBO BCJIEICTBUE HA
YBEJIMYCHHE Ha KamuTajda ChC CPEICTBA HA APYXKECTBOTO, C€ MPU3HABA B3€MaHE OT Jarara, OT
KOSITO TPUTEKATETUTE Ha aKIMU Ha JPY>KECTBOTO HSAMAT MPABO Ha aKIMH OT YBEJIMYEHHETO Ha
KamuTajla — JlaTaTta, clie]] KOSITO CKIFOYCHH CIIEJIKU C aKIIUUTE HE BB3JIEUCTBAT BHPXY MPABOTO
3a npuA0OMBaHE HAa HOBH aKIUH, JI0 AaTaTa HAa PETUCTPUpAHE HA YBEITUUYCHHUETO HA KaluTaua u
BIIMCBAHETO MY B JICMIO3UTApHATA MHCTUTYLIUS.

CTOHHOCTTa HA B3EMaHETO € paBHA HA NMPOU3BEICHUETO OT OpOsl HA HOBUTE aKIIMH M IIeHaTa
Ha €Ha HOBA aKIIHs.

R=N,xP,

KBJIETO R — B3emane;
Nn — Opoif Ha HOBUTE aKIINH;
Pn — 11ena na egna HoBa aKIus.

[lenaTa Ha eqHA HOBAa akKIMs CE TMOJIydyaBa KaTO TOCJEJHATA IICHA HA OICHKA Ha eaHa
»CTapa” akius ObJie pa3[eleHa Ha cyMara OT Opos HOBU aKIUH, MPUIOOUTH Cpelly eaHa
,»CTapa’” akius, u efaHa 1 ,,crapa’ akius.

p__P

n - )
(N, +1)

KBIETO Pn — 11eHa Ha eHA HOBA aKIUs;
Po — mocneHa 11eHa Ha OlIeHKa Ha €/IHa ,,cTapa’ aKIus;
Nr — Opoii HOBU aKIIMU 3a €/IHA ,,cTapa’ aKIUs.

Ot AaTaTa Ha BIHMCBAHC HA HOBUTC aKIIUU B ACMO3UTApHATA WHCTUTYLUA O JaTaTa Ha
BBBCKIAHCTO MM 3a THProOBUA Ha PEryjlvpaH Iasap Wik APYyro MACTO 3a TbHProBUs HOBUTC
AKIUU CC IMPU3HABAT I10 IICHA, U3YHCJICHA 10 CJICAHATa (I)OpMyJIaI

P
P—-__ 0 |
" (N, +1)

r
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KBJIETO Pn — 1iena nHa enna HoBa aKius;
Po — mociiesiHa 1eHa Ha OllEHKA Ha €JIHa ,,cTapa” aKIus;
Nr — Opoii Ha HOBUTE aKIIMH 32 €HA ,,cTapa’ aKIIHsl.

Cnen BBBEXJaHE 3a THPrOBHUS HAa CHOTBETHOTO MSCTO 3a THhPrOBHsSI HAa HOBHUTE aKIUW,
rocjeBallaTa UM OLEHKAa CE€ U3BBbpIIBA CHIVIACHO METOJUTE 3a OLEHKAa Ha LICHHM KHUXa,
JOIYCHATH JI0 WM ThPTyBaHU HA PEryJIMpaH Ma3ap WiIH JPYTro MsCTO 32 ThPTOBHSL.

6) Cinyvante Ha mpuaoOMBaHEe Ha (HOBM) aKIMU OT JAJCHO APYKECTBO B PE3yNTaT OT
pa3/eNsiHeTO Ha Beye CHINECTBYBAIIMTE aKIMU (CIUIMT) c€ MpU3HABA B3eMaHE OT Jarara, OT
KOSITO HOBHTE aKIMM Ca BEYe OTJCJICHU OT CHIIECTBYBALIUTE aKIMW — JaraTa, Ciel KOSITO
CKITIOYCHH CJCTKUA C aKIMUTEe HEe BB3JACHCTBAT BBPXY MPABOTO 3a MPHUIOOMBAHE HA HOBHUTE
aKIUY JI0 J]aTaTa Ha peruCcTpUpaHe Ha HOBUS OpPOM aKIMK B JCTIO3UTApHATA MHCTUTYITHS:

CroitHoCTTa Ha B3€MAHETO € PaBHO HA MTPOU3BEACHUETO HAa OpOsl Ha HOBUTE aKITUU W [IeHATa
Ha €/JHa HOBA aKIIHsl.

[lenarta Ha egHAa HOBa akKLMs C€ IMOJyyaBa KaTO ITOCIEAHATA [I€HA Ha OLEHKAa Ha eIHa
,,CTapa” akius Obje pas3ziesieHa Ha Oposi HOBH aKIIMH, IPUIOOUTH CPelly eliHa ,,cTapa’ aKI[usl.

R=N, x P, x—,
N

r

KBJIETO R — B3emane;
Nn — Opoif Ha HOBUTE aKIIHH,
Po — mocneHa 1ieHa Ha OlIeHKa Ha €/IHa ,,cTapa’ aKIHs;
Nr — chOTHOILIIEHHE HA CIUINTA.

Ot nmatata Ha BNHCBAaHE HA HOBHUTE aKIUM B JEMO3WTapHATa MHCTUTYLHMS JO JaraTa Ha
BBBEXK/IAHETO UM 33 ThPrOBHS HA ChOTBETHOTO MSICTO 3a ThPTrOBUsI HOBUTE AKIIMU C€ MTPU3HABAT
10 1I€Ha, U34MCIIeHa 110 clieqHaTa Gpopmya:

P=Pox1/Nr

KBIETO P — 11ena Ha HOBa aKIHs;
Po — mocneHa 11eHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus;
Nr — cbOTHOIIIEHHE Ha CIUIUTA.

Crnen BbBEKIaHE 3a THPrOBUs HAa HOBHUTE aKIMM, IOCIEABAIAaTa UM OLIEHKA C€ U3BBpILBa
CBIVIACHO METOJUTE 3a OLIEHKA HAa IICHHU KHWXAa, JOIYCHATH 10 WJIHA ThbPIyBaHU HA peryjupaH
1a3ap Uiy APyro MsCToO 3a TbPrOBHUs.

5.5. (m3m.02.2023 r.)Meronute 1o T. 5.1, 5.2, 5.3 u 5.4 3a onpenensHe Ha ClpaBeIMBaTa
CTOMHOCT Ha LIEHHUTE KHM)Ka MOrar Ja ObJaT KOpUTMpaHU C Koe(UIUMEeHTH, 0OOCHOBAaHU Ha
0a3ara Ha JaHHU U OOCTOSTENCTBA, MNPEACTABIABALIM CHOTBETHO pa3KpUTa BBTpEIIHA
uHpopmanusa no Hapenda Ne 2 ot 09.11.2021 r.. 32 mbpBOHAYAIHO M MOCJEBAIIO pa3KpUBaHe
Ha MH(opMaIMs MpH MyOIMYHO MpeJlaraHe Ha EHHW KHUXKA U JOMYCKaHEe Ha I[EHHU KHUXKa
JI0 THPTOBHS Ha PEryJMpaH nasap.
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6. B ciydaure Ha mpupoOuBaHe Ha MpaBa OT JaJ€HO APYKECTBO IpPHU yBeJIHMYaBaHE Ha
KamuTajla 4ype3 eMHCHs Ha aKIMW Ce NMpHU3HaBa B3eMaHe (Ha MpaBa) OT JaraTa, OT KOSTO
MPUTEKATEJIUTE HA aKIUU B APYKECTBOTO HSAMAT MPaBO Ja MOJy4yaT IpaBa 3a 3alliCBaHE Ha
aKLMM OT YBEIMYaBAHETO Ha KamuTaia (Aarara, cie]l KOSATO CKJIIOUEHHU CIENIKH C aKLUUTE HE
BB3JICHCTBAT BBPXY IPaBOTO 3a NMpHIOOMBaHE Ha IpaBa), 0 Jarara Ha PErucTpUpaHe Ha
mpaBara B JeMO3UTapHATa UHCTUTYLIHS.

CroifHOCTTa Ha B3EMAHETO CE U3YHCIIsIBAa HA OCHOBATA Ha CleHaTa popMya:

R =NxP,

Konero:

Rr — B3emanero;

N — OposiT Ha IpaBaTa;
Pr — nenara Ha mpaBoTo.

LleHaTa Ha MPaBOTO Ce U3YMCIISIBA Ype3 cieaHaTa hopmya:

_P|+Pi><Nr

P =R
N, +1

r

Ksnero:

Pr — nenara Ha mpaBoTo;

Pl — nenara Ha mocieaHara OleHKa Ha akIuaTa (Ipean OTACISHETO Ha IIpaBaTa);
Pi - emrcHoOHHaTa CTOMHOCT Ha HOBHUTE aKI[UU;

Nr — OposT Ha aKIIMUTE B €THO MPABO.

OTr patata Ha perucTpanys Ha IIpaBaTa B JICNIO3UTapHATa WMHCTUTYLMS, CBIIUTE C€
npu3HaBaT KaTo akTuB B mnoprdeitna Ha WMJ/JI® mo uena, ompeneneHa mo MocodyeHarTa
dopmynara no-rope.

6.1. Ilpy HEBB3MOXKHOCT Jla c€ MPHJIOKAT HAYMHHUTE 3a OLEHKa Mo T. 4 IocieaBaiiara
OllCHKa Ha IIpaBa C€ M3BBLPIIBA IO II€HA, NPEACTaBJIABAIlla pa3jMKa MEXIy lieHara Ha
CHILECTBYBAIIUTE AaKLUMKU Ha JAPYKECTBOTO, OINpejAesieHa CIOope]l HW3UCKBaHWsATa Ha T. 4
CBOTBETHO T. 5, U EMHUCHOHHATAa CTOMHOCT HA HOBUTE aKLUU OT YBEJIUYECHHETO Ha KaIllWTala,
YMHO€HA 110 CbOTHOILIEHUETO Ha Opost Ha aKLMUTE B €THO MPaBo.

6.2. OT marata Ha 3allMCBaHE Ha aKUMUTE B pe3yaTaT Ha yIpaKHSABaHE Ha IpaBara 0
JlaTaTa Ha PEerucTpUpaHe Ha YBEIMYEHHETO Ha KaluTaja M BIMCBAHETO MY B JENO3UTapHaTa
MHCTUTYLIUS 3aIIMCAHUTE aKIIMU Ce OTPa3saBaT KaTo B3eMaHe, KoeTo ce popMupa, Kato OposT Ha
3alMCaHNUTe aKIUM C€ YMHOXXM IO CyMara OT CTOMHOCTTa Ha €IHO MpaBo IO IOcJegHaTa
OlLIEHKa Ipeau 3alMCBAHETO Ha aKLMUTe, pa3jielieHa Ha Opos Ha aKIMUTE B €IHO MPaBO U
€MHUCHOHHATa CTOMHOCT Ha €/1Ha aKIus.

R:Nnx PI_'_PT 1
N

r

KBJIIETO: R — B3emanero;
Nn — OposIT Ha 3aITMCAaHUTE aKIIHNH;
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Pi — emucruonHaTa CTOMHOCT Ha €1Ha aKIIHS;
Pr — cToliHOCTTa Ha €HO MPaBo;
Ny — OposIT Ha aKIMUTE B €IHO MPaBo.

Ot Aarara Ha 3allMCBAHC HA aKIMUUTC B PC3YJITAT HAa YIIPAKHABAHC HA IIpaBaTa J0 AaTaTa Ha
3aljiallaHe Ha €MHCHOHHATa UM CTOMHOCT BB3HUKBA 3aABJDKCHHUE KBM OPYXKECTBOTO —
CMUTCHT.

6.3. Ot JaraTa Ha BIIMCBAHC HAa HOBUTC aKIIMHK B ACIIO3UTapHATAa HHCTUTYLIHA OO JaTaTa Ha
BBBCIKAAHC 3a THbProBuA Ha CbOTBECTHOTO MSACTO 3a TbpPrOBUA, HOBUTC aKIIMU CC IIPpHU3HABAT I10
OE€Ha, U34YHUCJICHA I10 cli€aHaTa (bopMyna:

Ksnero:

P — nienara na akmmsra;

Pi — eMHrcHOHHATa CTOMHOCT HA €HA aAKIIWS;
Pr — cToitHOCTTa Ha €JHO MPaBO;

Nr — OposIT aKIIUM B €THO TIPABO.

CJ'IGI[ BBBCIKIAHC 3a TbhProBUsd Ha CBOTBCTHOTO MACTO 34 THPIrOBHUA HA HOBUTC aKIUHU
nocjcaBamniara MM OLCHKA CC MU3BHpPIIBA CHIVIACHO MCTOAUTC 3a OLUCHKA HAa ICHHU KHHIKA,
AOIIYCHATHU OO0 WJIK ThbPryBaHU HA PETyJIMPAH I1a3ap WJIN APYTO MsACTO 3a TbpTOBHHL.

6.4. B cnmyyaute, B KOUTO c€ MPUAOOMBAT aKIMK OT HEMYOJIWYHO aKIIMOHEPHO JIPYXKECTBO
BCJICACTBHUEC Ha IIBPBHUYHO Hy6JII/IIIH0 npeajaraie, axKnmyuuTe C€ IIpU3HaBaT OT JaTaTra Ha
perucTpanusTa UM B JIeNO3UTapHaTa MHCTUTYIHs (OT JaraTa Ha 3alMUCBaHE Ha aKIUHUTE [0
Jarata Ha pEerucrpangudaTa UM B JCIIO3UTAPHATA MHCTUTYIUA 3alIMCAHUTE aKIIMU CC€ OTpasdBarT
KaTo B3eMaHe B pa3Mep, PaBeH Ha IMJIaTeHaTa eMUCHOHHA cToWHOCT). [locnenBamara omenka Ha
AKIMUUTE OT JaTaTa Ha perucrpanusaTa MM B ACMNIO3WTAapHATa HWHCTUTYLUA OO0 JaraTa Ha
JIOTTyCKaHE Ha aKLMHUTE 3a ThPrOBUS HA CbOTBETHOTO MSICTO 32 ThPrOBUs PETYIUPAHUS Ma3ap ce
W3BBPIIBA 1O I[€HA, paBHA HAa €MHCHOHHATAa CTOMHOCT Ha efnHa akuus. Cieln BbBEXIAaHE Ha
aKIIMUTE 332 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBHUS IOCJE/BAlllaTa MM OILIEHKa ce
HU3BBpPHIBA CBINIACHO MECTOAUTC 3a OLICHKA HA IECHHW KHHXXA, JOIMMYCHATU A0 WM ThPTyBAaHU HaA
peryiaupa mnasap Wi Ipyro MscTo 3a ThbPrOBHSI.

HpeI[XOI[HI/ITe ImpaBuJjia C€ MpujaratT CbOTBCTHO U IMPU 3alIMCBAHC HA aKIIUH OT HGHY6HI/I‘IHO
AKIIMOHEPHO JIPY>KECTBO, 32 KOUTO HE CE€ MPEJIBUIK/IA MTOCIIE/IBAILla PETUCTPALIMS 32 ThPrOBUSI HA
perynupas nasap Wiu JIpyro MsCTO 3a ThProBus (JOKOJIKOTO TOBa € JONYCTUMO OT IIpaBHJiaTa
Ha @oHJa), KaTo OT JaTaTa Ha 3alKMCBaHE Ha aKIMHUTE 10 BIUCBAaHE Ha YBEIMYaBaHETO Ha
KamuTajla B ThPrOBCKUSI PETUCTHP 3allMCAHUTE aKIMM C€ OTpa3sBaT KaTo B3eMaHE B pa3mep,
paBeH Ha IUlaTeHaTa eMHCHUOHHA CTOMHOCT, a CJeJ JlaTaTa Ha BIIMCBAaHE HAa YBEIMYaBAaHETO Ha
KamuTajla B TBPrOBCKUS PETUCTHP, MOCIIEIBAIATA OIICHKA Ha aKIMUTE C€ M3BBPIIBA 11O Peaa Ha
T. 5 IO-TOPE.

6.5. B CJIy4auTe, B KOUTO CC HpI/IIlO6I/IBaT AKIUK MpUu yudpeasiBaHC HAa HOBO AKIITMOHCPHO
APYKECTBO, AKIIUUTE CE€ OUCHABAT IO EMUCUOHHATa UM CTOMHOCT A0 JaTtata Ha JOIYCKAaHE Ha
AKIMUUTC 3a ThbProBus Ha CbOTBECTHOTO MACTO 3a ThbPTOBUA. CJ'ICI[ BBBCXKIAHC Ha aKIIMHUTC 3a
ThProBusd Ha CBOTBETHOTO MACTO 3a THProBUA IIOCIACABAIIaTAa MM OLCHKa C€ H3BHpPIIBA
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CBIJIACHO METOJMTE 32 OIICHKA Ha [IEHHHU KHUXa, JOMYCHATH JI0 WIH ThbPryBaHU Ha peryjupaH
nasap WM APyro MsiCTO 3a ThProOBHUS.

B ciyuaii, ye ce 3amucBaT akIUM MpH y4peAsiBaHE Ha HOBO aKLMOHEPHO IPYKECTBO, 3a
KOUTO HE C€ MPEeABMXKJAa MOCIEBaIlla PErucTpalus 3a ThProBUs Ha PETYIUpaH MHa3zap WU
JpYro MSCTO 3a ThpProBUs (JOKOJKOTO TOBa € JIOMYyCcTUMO OT mnpasuiata Ha donpa), Te ce
OLICHSIBAT [0 €MHUCHOHHATa UM CTOMHOCT /0 JaraTa Ha BIHCBaHE Ha JIPYXKECTBOTO B
THPTrOBCKUs peructhbp. Ciiesr BOIUCBAHETO, MOCIEIBAIllaTa OLICHKA Ha aKI[MUTE CE€ U3BBPILIBA 1O
pena Ha T. 5 mo-rope.

6.6. B cmyyanTte Ha mpua00MBaHe Ha MIpaBa OT JIJICHO JIPYXKECTBO IPU EMHCHS Ha BapaHTH
¢ 0a30B akTUB OBJCIIa eMUCHS OT aKIIMK HA JIPYKECTBOTO CE MPHU3HABA B3eMaHE (Ha MpaBa) OT
Jarara, OT KOSITO MMPUTEKATEIUTE Ha aKI[MK B JAPY)KECTBOTO HSAMAT MPABO JIa MOJyYar rpasa 3a
3aMrcBaHe HA BapaHTH (Aarara, Ciie]] KOATO CKIIOYCHH CACTKUA C aKIUUTE HE BB3JCHCTBAT
BBPXY IPaBOTO 3a MpHIoOMBaHE Ha IpaBa), 10 JaTaTa Ha PETHCTPUPAHE Ha IpaBaTra B
ACIOo3nTapHaTa HHCTUTYI .

CroitHocTTa Ha B3€MaHETO Ce U3YMCIsABA HA OCHOBATa Ha clieqHaTa (popmyna:

R, =NxP,

Ksaero:

Rr — B3emaHeTo;

N — OposT Ha npaBara;
Pr — nienara Ha npaBoTo.

I_[eHaTa Ha IIpaBOTO CC U3YHCIIABA UPE3 CIICAHATA cbopMyna:

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

P=P

r

Ksaero:

Pr — nenara Ha mpaBoToO;

Pl — nienaTa Ha mocieHaTa OleHKa Ha akIusaTa (Tpend OTACISHETO Ha IIpaBaTa);

Pi - eMUCHOHHATa CTOMHOCT Ha aKIMUTE OT 0a30BUsS akTHWB (lleHATa Ha yIpaKHSIBaHE Ha
BapaHTHUTE);

Pw - emucnoHHarta CTOWHOCT Ha BapaHTHUTE;

Nr — OposiT Ha BapaHTUTE B €HO MPaBO.

OTr patata Ha perucTpauus Ha IpaBaTa B JIENIO3UTapHAaTa WHCTUTYLHSA, CBHLIUTE CE
NpU3HABaT KaTo akTUB B nopTdeiina Ha JId no 1eHa, onpezaeneHa no nocovyeHara Gopmyinara
0-TOpeE.

6.6.1. IIpu HEBB3MOXKHOCT Ja Ce MPHIIOKAT HAYMHWTE 3a OICHKA IO T. 4 CIpaBeIuBaTa
CTOMHOCT Ha IIpaBa IPU €EMHUCHUS Ha BapaHTHU CE OMNPEEIs IO LI€Ha, PEACTaBIsABallA pa3IuKa
MEXJIy IIeHaTa Ha CbIIECTBYBAlIUTE AaKIUU Ha JIPYKECTBOTO, OMNpEIEIeHa CIOpes
U3MCKBAaHUATA HA T. 4 CHOTBETHO T. 5, U cOOpa HAa €MUCHOHHATa CTOMHOCT Ha aKLUUUTE OT
0a30BUs aKTHB M E€MHCHOHHATAa CTOMHOCT Ha BAapaHTUTEC, YMHOXKCHA MO0 CHOTHOIICHHUETO Ha
Opost Ha BapaHTUTE B €THO IIPABO.

6.6.2. Ot naTtara Ha 3allMCBaHE HAa BapaHTHUTE B pe3yJTaT Ha yNpakKHsIBaHE Ha MpaBaTa 10
JlaTaTa Ha PErUCTpUpAHE HAa BAapaHTUTE U BIMCBAHETO UM B JENO3UTApHATA WHCTUTYLHS

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

83


mailto:office@ccbam.bg

Acerc MeHngM¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

3allMCAaHUTE BapaHTU C€ OTpa3sgBaT KaToO B3€MaHE, KOCTO CC (bOpMI/Ipa, KaTo 6p0$IT Ha
3alIMCAHUTC BapaHTU CC YMHOXU IO CymMara OT CTOMHOCTTa Ha €IHO IIpaBO MO IOCJICAHATA
OLICHKA IMPEAX 3allMCBAHCTO Ha BApaHTUTEC, pas3aCiIiCHa Ha 6p051 Ha BApaHTUTC B €AHO IIPaBO U
€MHCHOHHATa CTOMHOCT Ha €IUH BapaHT.

R=N, x| P+,
N

r

KBJICTO: R — B3emaHeTo;
Nn — OposIT Ha 3aIKICAaHUTE BAPAHTH;
Pw — eMHCHOHHATa CTOMHOCT Ha €IUH BAPaHT;
Pr — cToliHOCTTa Ha €HO MPaBo;
Nr — OposIT Ha BApaHTHUTE B €THO TIPABO.

OT JaTraTa Ha 3allMCBAHC HA BAPAHTUTC B PE3YJITAT Ha YIPAXKHABAHC HA IIpaBaTa A0 AaTaTa
Ha 3aIljIalllaHe Ha CMHMCHOHHATa MM CTOMHOCT BB3HHMKBA 3aJbIKCHUEC KBM APYXKECTBOTO —
CMUTCHT.

6.6.3. Ot AaTaTa Ha BIIMCBAHC HA BAPAHTUTC B ACHO3HUTApHATA MHCTHUTYLUSA OO AdaTaTa Ha
BBBCIKIAAHC 3a THProBuA Ha CHOTBECTHOTO MACTO 3a THProOBHsA, BAPAHTHUTC CC IIPpHU3HABAT I10
OceHa, N34MCJICHA I10 ClJI€JHara Q)opMyna:

P:Pw+i,
N

;
Ksnero:

P — nenara Ha BapaHTa;

Pw — emrcHOHHATa CTOMHOCT HA €IMH BapaHT;
Pr — cToiiHocTTa Ha e1HO MPaBo;

Nr — OposiT BapaHTH B €HO MPaBO.

CJ'IC)I BBBCIKAAHC Ha BapaHTHUTC 3a TbProBud Ha CBHOTBETHOTO MACTO 3a THProBUA
CIipaBCjinBaTa UM CTOMHOCT ce€ omnpeacisl CbrilaCHO MCTOAUTC 34 OLICHKA HAa IIEHHUW KHHUIKA,
JO0IMYCHATH O0 WK ThbPryBaHU Ha PEryJIMpaH 1a3ap W APYyro MACTO 3a TbProBUs.

6.7. (moBa 01.2023 r., m3m. 02.2023 r.) 3a cnpaBemMBaTa CTOWHOCT Ha (DPUHAHCOBU
MHCTPYMEHTH Ha JIPY’KECTBA, KOUTO Ca OOSIBEHU B HECHCTOSITEIHOCT, C€ U3MOJI3BA KOS(PHUIIUEHT
HyJa, CbOTBETHO C€ MPHEMa, Ye TAXHATA CIIPAaBEUIMBA CTOMHOCT € HyNa. 3a YyKIH €MHTECHTH
CTIpaBeUIMBaTa CTOMHOCT ce OINpeessl, CA{MTaHO OT MO-KbCHATA JaTa — JaTaTa Ha BIIUCBAaHE Ha
00SIBSIBAaHETO B HECHCTOSITEIHOCT B CHOTBETHHUS PEruCThp WM AaTaTa Ha y3HABAHC Ha TOBA
obcrositencTBo OT Y/I, TOKyMEHTHpaHO OT O(UWIMAJICH HM3TOYHUK (HAmp. YBEJAOMSIBaHE OT
MOTICYHTEII, HOBMHA 32 00sIBSIBaHE B HECHCTOSTEIHOCT, JIp. TTOJT00HM).

7. (m3m. 02.2023 r.) ChopaBeliuBaTa CTOWHOCT HA [SJI0BE HA KOJEKTHBHH
HHBECTHLIMOHHH CXE€MH, NOJYYHJIHN pa3pelnieHue 3a M3BbPIIBAHE HA JIEHHOCT CBHIJIACHO
JInpextuBa 2009/65/EO na EBponelickusi mapjgaMeHT M Ha CbBeTa M/WJIM _HAa JPVIH
NpEeINPUATHS 32 KOJEKTHBHO HMHBecTHpane mo wi. 38, ag. 1, 1. 5 or 3JKHUCAIIKH,
BKIIFOUMTEIHO B CIIy4auTe Ha BPEMEHHO CIUpPAaHE HAa OOPAaTHOTO M3KYIyBaHE, C€ OMpeaens Mo
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nocJie/iHaTa 1eHa Ha O0paTHO M3KyIyBaHe, OOsBEHA /10 Kpas Ha JIeHs MPeaxXOo’KIalll JIeHs Ha
olleHKaTa. B ciydaif ue BpEMEHHOTO cHHMpaHe Ha OOpaTHOTO M3KYyIyBaHE Ha JSJIOBETE € 3a
nepuoa no-aeabr ot 30 AHM, MOcienBallaTa UM OLIEHKAa CE€ H3BBbpIIBA [0 CIPABEIIMBA
CTOMHOCT Ha €OUH 51 4Ype3 MpHIaraHe Ha METoJa Ha HeTHaTa OajlaHcoBa CTOWHOCT Ha
AKTUBUTE ChIIIACHO 5.2.

7.1. CupaBe/uiiBa CTOHHOCT HA AKIHMHU M JIJ10Be, M31ABAHU OT 0OPCOBO ThPrYBAHH
_bonnoBe u apyru 6opoBo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BkI04YHTEIHO
IS1J10Be HA KOJECKTHBHH MHBECTHIMOHHHU cxeMH 1o Wwi. 38, aix. 1, 1. 5 or 3AKUCAIIKU,
IPY KOUTO CHIIECTBYBAT OIPAaHMUYCHHS 32 MOKYIKa U 00paTHO M3KYIyBaHE 3a OMpe/esieH Kiac
WHBECTUTOPH W/WIIK ONpeZesieH pa3Mep Ha MOopbukaTra, U B pe3yiaTaT Ha TE€3H OrpaHUYCHUS
JloroBopHUAT (GOHI HE MOXE Ja 3aKylHd aKIUUTE U JAAJIOBETE AUPEKTHO OT H3JaTeNs U
CbOTBETHO Jla TMpeasBH 3a OOpPaTHO U3KYIyBaHE IMPUTEKABAaHUTE OT HETO IsUIOBE, TO
(MHAHCOBUTE MHCTPYMEHTH CE OIICHSABAT:

a) Ilo nena Ha 3aTBapsiHE HA CKIIOYEHUTE C TAX CIACJIKHU Ha PETyJIHMpaHHs Ma3ap Ha ICHHH
KHIDKA, Ha KOWTO ce Thprysar msuosere U aknuure Ha ETFs, ETNs u ETCs, o0siBeHa 4pe3
CUCTeMaTa 3a ThProBHs WK B OOPCOBUS OIOJIETHH, 3a IOCIEAHMUsS] pabOTeH JeH.

0) IIpu HEBB3MOXKHOHCT J1a ce NpuiIoku T. a) AsuoBere U akuuute Ha ETFs, ETNs u ETCs
Cce OLIGHsABAT IO TOCJEeJHATa HW3YUCIeHaTa U OOsSBEHAa OT CHOTBETHHUS pErylupaH IMas3ap
WHIMKAaTHBHA HETHA CTOMHOCT Ha akTuBUTe Ha eauH 1asut (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a C€ MPUIIOKHU HAUMHBT Ha OLIEHKA 110 IPeaXoqHaTa TOUKa, KaKTo U
B Cllydyail Ha ciupaHe Ha oOpaTHO u3KymyBaHe Ha jsutoBetTe/aknuute Ha ETFs, ETNs u ETCs 3a
nepuoA no-aeiabr oT 30 IHU, CHIIUTE CE OLEHSBAT IO MOCJeIHaTa OIlpe/ieieHa U 00sBEeHa OT
CHOTBETHHUS U3/aTe HETHA CTOWHOCT HAa aKTUBUTE HA €JIMH ST/ aKIIUs.

7.2. ChopaBennuBaTa CTOWHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH Ha KOJEKTHBHATa
MHBECTUI[MOHHA CXEMa NP HEaKTHUBEH Ia3ap Ce OIpeleisi, KaTo Ce M3IMO0JI3BAaT TEXHUKU 3a
OIICHSIBAHE, KOWUTO BKJIOYBAT M3IMOJ3BaHE HA LEHW OT CKOPOIIHU U CHIPABEIJIMBH Ia3apHU
CHENKU MEXIy HHPOPMUPAHM M JKEJaellld CTpaHM, CIIpaBKa 3a TEKyllara CIpaBeauBa
CTOMHOCT Ha APYT aKTHB, KOMTO € B 3HAYMTENIHA CTENEH €KBUBAJICHTEH, U JPYTH OOIIONPHETH
METO/IH.

8. (M3m. 15.06.2021r., u3m.02.2023 r.) CnpaBelJiMBaTa CTOMHOCT HA OBLJTrapcKu M
YY:KAeCTPAHHHU OOJMIalMM, JONYCHATH 0 WJIM ThPIYBAHM HA pPeryJUpaH Na3ap WIH
APYro MSCTO 3a Thpropus B Peny0uka buarapus, ce onpeaens:

a) MO LieHa Ha 3aTBapsHE WIN JpPYyr aHAJIOTHYEH IOKa3aTell, OMOBECTSBAaH IyOJIMYHO KBbM
JICHS Ha OIIEHKaTa OT MECTa 3a ThproBus,;

0) cnpaBe/yTBaTa CTOMHOCT HAa OOJIUrallMKTe, AOMYCHATH 0 WM ThPIyBaHH Ha MecTa 3a
THProBUs, B ClIydaill 4e C TAX HsSMa CKJIIOYEHH CIEJIKM B JI€HS, KbM KOMTO ce H3BbpIIBA
OLICHKaTa, Ce ONpEAEIs MO IIEHAa Ha 3aTBapsHE WU JPYT aHAJIOTWYEH T0KA3aTes, OMIOBECTSABAH
nyOJIMYHO OT MecTa 3a ThProBUs 3a Hail-Onu3kus aeH oT 30-IHEBHUS NEpUOA, MPEIXO0XKaal]
JIEHS, KbM KOWTO C€ M3BBpIIIBA OLICHKATA;

B) B ciyuaumTe, xorato ce ompezens CrnpaBeIuBaTa CTOMHOCT Ha OOJUTAINH, 110 KOUTO
IPECTOM TUIAIIaHe Ha JINXBA, M MyOJMKyBaHATa Ype3 CUCTeMara 3a ThProBUs UM B OOPCOBUS
OIOJIETHH IIeHa Ha CKIIIOYEHH C TAX CHIEJIKH WM Ha IlIeHa ’KylyBa~ € HeTHa, CIpaBe/iuBara
CTOMHOCT ce opMHpa, KaTo KbM ITyOJMKyBaHATa [IeHa ce NPUOaBH IBIDKUMUAT JTUXBEH KYIOH
KbM JlaTaTa Ha U3BbPILIBAaHE Ha OL[EHKAaTa!

CroiiHocTTa Ha HaTpynaHaTa JHMXBa CE€ ONpElNeNsl 4Ype3 M3IO0JI3BAHETO Ha ClleJHaTa

dbopmyna:
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C.
n

Accint=F*

m| >

Ksnero:

AccInt — e HaTpyMaHUAT JIMXBEH KYIIOH;

F — rnaBaunara (HOMHHaIHATA CTOMHOCT) Ha OOMUTALIUATA;

C — roguIIHMUAT JIUXBEH KYIIOH;

N — OpoSAT Ha JINXBEHUTE IJIAIIAHUS B TOJIMHATA.

A — U3MHHAINTE JMXBO-THHW OT HAYAJOTO HA JUXBEHUS NEPHOJ JO JaraTta Ha
u3uncinenuara. Jluure ce m3umcisBar Ha Oa3za 30 gHM B Mecell WM peasieH Opoil THU B
3aBUCUMOCT OT perjlaMEHTaIMsTa B TIPOCIIEKTA 3a ChOTBETHATA EMHCHSI.

E — OposiT 1M B TeKymus JTuXBeHus nepuoi. Juute ce nzumncnsaBat Ha 6asza 360, 364,
365 wiu 366 nHU B TOAWHATA, WJIM PeaJieH Opod AHM B 3aBUCHMOCT OT PErjaMEHTaIusATa B
MIPOCTIEKTA 32 ChOTBETHATA EMUCHSI.

KbM HeTHata 1ieHa ce 100aBsi HATpyHmaHUsS JUXBEH KYMOH KbM JICHS Ha M3BBHPILIBAaHE Ha
OIICHKATa U M3YMCIIeHaTa OpyTHA IIeHa Ce M3I0JI3Ba 3a MOoCceABaIla OlleHKa Ha O0JIUraiusTa.

9. Ilpy_HEBBL3MOKHOCT Ja 0bjJe NPHJIOKEH pexbT mo T. 8, OVYkBH ,,.a” — ..0” npm
¢dopMupaHe Ha COpPaBeINBATA CTOMHOCT HA 00JMIalMy, JONYCHATH JI0 UM ThPIYBaHU
HA pervjupaH Ia3ap MM JApyro MSCTO 32 THPrOBHs, KAaKTO H 33 ompeleiasiHe Ha
CNIPABEINBATA CTOMHOCT HA 00JMIallMHi, KOUTO HE Ce€ THPIYBAT M _HE Ca JIONYCHATH JI0
THLProOBHsI HA PeryJIHPAHU NA3apH WJIM JIPYTH MeCTa 32 ThProOBHs, C€ NMpujara MeToabT Ha
JTUCKOHTHPAHUTE HETHU MTAPUIHH ITOTOLHX 110 (hopMyIraTa mo-1o0Jry ¢ HopMa Ha JTUCKOHTUPAHE:

a) HacTosIIaTa JOXOJAHOCT JI0 Majeka Ha IICHHU KHI)KA ChC CXOJIHU XapaKTePUCTUKH (BU],
YCJIOBHS Ha IUJIAIIaHEe U TMAaJeXK), AOMYCHATH J0 WIM ThPTYBaHU HA PETYJIHMpPAHU Ta3apu WU
JIpYTH MecTa 3a ThPrOBHs, KOPUTHpAHA C PHCKOBA MpPEMUsi, OTpa3siBallla PUCKa HA €MUTEHTA.
N3060pbT Ha LIEHHATa KHUTA, YUSATO JTOXOJHOCT JI0 Majeka IIe Ce M3I0JI3Ba KaTo HOpMa Ha
JUCKOHTHpaHEe, KaKTO M PUCKOBAaTa MpEeMHs, OTpa3sBalla pucka Ha eMHUTEHTA, C KOSATO IIE Ce
KOpUTHpa u30paHaTa HOpMa Ha JUCKOHTHpPAHE, c€ OOOCHOBABAT 4Ype3 CPAaBHUTENICH aHAJIM3.
W3rounuk Ha nHGOpMAIKS 32 CPABHUTEIHUTE XapaKTEPUCTHKHU € €KETHEBHUST OIOJIETUH Ha
B®B, odurmanauTe OrOIETUHH HA YYKJIE€CTPAHHUTE PETYJIMPAHU MMa3apy WIK ChOTBETHU MECTa
3a THProBHs, HA KOWUTO Ca JIOMYCHATH WM C€ ThPTyBaT KHIDKATa, WM Jpyra eleKTPOHHA
CUCTEMa 3a LIEHOBAa UH(pOpMaIHS;

0) HacrosIIaTa JOXOIHOCT JI0 TaJieXka Ha AbP>KaBHH IIEHHU KHI)KA ChC CXOJHH YCIOBUS HA
MJalfaHe M Tajex, KOpUrupaHa C PUCKOBA MPEMUs, OTpa3siBallla pUCKAa HAa EMUTEHTa M
JlaJieHaTa [ICHHA KHUTA;

B) MpPU METO/JAa HAa JUCKOHTHPAHUTE HETHM IMAPUYHU TOTOLM C€ M3IO0JI3Ba CJeaHaTa

bopmymna:

N C/n N F
S @+r/n) ™ @4r/n)

Kraero:

P — nenara Ha 11eHHATA KHUTA;

F — rmaBHMIaTa Ha IIEHHATA KHUTA,

C — roIuuIHUAT KYMOH Ha OOMUTalUATA;

N — OpOSAT Ha IMXBEHUTE IIJIAIAHUS 33 TOJUHA,
N — o6muaT Opoit Ha TMXBEHUTE TUTALIAHMUS;
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I — IPOLICHTHT Ha AUCKOHTUPaHE (pPaBEeH Ha J0XO0/a JI0 MaAeKa);
| — MOPEAHUAT HOMED Ha JIMXBEHOTO IUIAIIaHe.

OHU 00 CNed8awomo JUX6eHO NiAwaHe

- 00w OpPoOLL OHU MeHcOy 08¢ IUXBEHU NIAUJAHUSL

10. (m3m.02.2023 r.) CnpaBenjuBaTa CTOHHOCT HA NMPEXBBPJIsIEMH TbJTOBH HEHHH
KHHMKA M1 MHCTPYMEHTH Ha NMApUYHMSA Na3ap, J0NYyCHATH 10 WM ThPryBaHU HAa MecTa 3a
ThProBus, IPH AKTHBEH NMa3ap, B 4y:KOUHA, ce ONpees M0 CISTHHS HAauKH:

10.1. 3a ueHHU KHUKA, THPI'YBaHH Ha PEryJIMpaHy Na3apy U Ipyry MecTa 3a ThpProBUs:

a) 10 IOCJIeIHA 1IEHa Ha CKJII0YEHA C TAX CJEJIKa Ha CbOTBETHUS I1a3ap 3a JeHs, KbM KOWTO
Ce U3BBPILBA OLIEHKATA.

0) mpu HEBB3MOXKHOCT J1a C€ MPWIOXKH HAaYMHBT 3a OLEHKA 1Mo OykBa ,,a” OLEHKaTa ce
U3BBpIIBA 1O IIEHA ,,KylyBa~ IpU 3aTBapsHE Ha Ia3apa 3a JeHS, KbM KOWTO ce H3BBpILIBA
OlIeHKaTa, 00sBEHA B €JICKTPOHHA CHCTEMa 3a IEHOBAa MHPOPMALIKS Ha IEHHU KHUXKA.

B) IpU HEBB3MOXKHOCT Jla CE NMPUJIOKU HAYMHBT 3a OlleHKa mo OykBa ,,0” OLleHKaTa ce
M3BBPIIIBA 10 NOCIIEIHA [IEHAa Ha CKJII0YEHA C TAX CZeJIKa B paMKUTe Ha nociennus 30-1HeBeH
HepuoJi, MPEeIX0XK Al JeHs, KbM KOWTO c€ U3BbpILBA OLIEHKATA.

r) B ciayyall ye 1eHaTta Ha OOJUralMy € M34YHMClIeHAa Ha OCHOBaTa Ha OpYTHM IIEHM, TS ce
U3I0J13Ba NPSAKO 3a oueHkara. IIpu ycinoBue ye neHara Ha oONMralMuUTe € M3YMUCICHA Ha
OCHOBAaTa Ha HETHU IICHH, ChOTBETHO ce mpmiara T. 8, 0. ,,B”.

10.2. Ako He MOJe J1a ce OIpeev IeHa 1o peaa Ha Touka 10.1, 6. ,,a” — ,,B”, OlICHKaTa Ha
[IEHHUTE KHIDKA C€ U3BBPIIBA MPH ChOTBETHOTO MpHJIaraHe Ha T. 9.

11 ConpaBeapauBara CTOMHOCT HA JepPHMBATHBHH (l)l/IHaHCOB]/I MHCTPYMEHTH ¢ _0a30B
AKTHMB ILIEHHM KHMKA, JONYCHATH [0 WJM ThPrYBAHM HAa (YHKIMOHHPAIUU PEIOBHO,
IIPU3HATH H l'[Vﬁ.]'ll/l‘-ll—[O AOCTBHIIHU _pPErvJMPaHu 1na3apm B Penvﬁ.muca boarapus ce
onpenciesl CbrjiaCHo T. 4,

l1a. CnpaBequBaTa CTOMHOCT HA JePUBATHBHHM (PMHAHCOBM MHCTPYMEHTH ¢ 0a30B
AKTMB ILIEHHU KHMKA, JIONYCHATH J10 WJIM THPIrYBaHW Ha (VHKIMOHMPALIM PEI0BHO,
NPU3HATH ¥ NYOJIMYHO JOCThIIHU PEryJUPAHM NAa3apu B YYKOMHA, C€ ONPEAEISA ChIVIACHO
1. 10.1.

12. Ilpu HeBB3MOXHOCT na Obmar mnpuioxeHu T. 11 u 1la npu ¢dopmupane Ha
CIpaBeAIBaTa CTOMHOCT Ha OMIIMH, IOIYCHATH /10 MJIU ThPryBaHU Ha PeryJMpaHu na3apu WIu
JPyT¥ MeCTa 3a ThbpProOBUs, CIIPaBEeAIMBaTa CTOMHOCT C€ ONpEAEs KaTo Ce M3I0I3Ba MOIXOABT
Ha Black-Scholes 3a onpenensne Ha nena Ha omuus. MoxensT Black-Scholes Tpetupa
OIICHKaTa Ha OMNIUU 3a MOKYIKa (KOJ OMIMM), TOopaau ToBa (JOPMHUPAHETO HA CTOMHOCTTA Ha
OyT ONuusATa e € (YHKIMsS Ha LleHaTa Ha KOJI OMIMS 3a ChOTBETHUS aKTUB IPU CHILUTE
YCIIOBHS.

dopmynarTa 3a onpeesiHE Ha [IeHaTa Ha MyT ONIKs €, KaKTO Cle/Ba:
P=C+Xe™-Sp.
Ksaero:

C — llenara Ha K0J ONuusTa, H34KClIeHa mo moaena Ha Black-Scholes;
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X — Ilenara Ha ynpaxHsBaHe Ha onusra (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JIOTAPUTMHYHA (PYHKIIUS;

I — Be3pUCKOB JIMXBEH MPOIICHT;

T — CpoKkbT J10 Majie’ka Ha OMIUATA B TOJUHU;

Xe™ = PV (X) — Hacrosimara CTOMHOCT Ha IleHaTa Ha yIpaKHABAHE HA OMIHATA;
So — Tekymara 1ieHa Ha 6a30BUS aKTHUB (TO3H, 32 KOWTO OIIIHUATA € KOHCTPYUpPaHA)

N3uucnsaBane Ha— 1enara Ha kou onmusaTa (“C”) 3a ChOTBETHHS aKTHUB ChC CHIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"TN(dy),

Kspaero:

CIn(So/ X)+(r+0 1 2)T

d :
1 oNT

d,=d, —oT

U KBJIETO:

Co — Tekymiara cTOHHOCT Ha KOJI OMIIUATA;

So — TexymiaTa 1ieHa Ha 0a30BUS AKTUB.

N(d) — BeposTHOCTTa e€IMH CJy4acH OIUT BbPXY CTAHAAPTHOTO HOPMAIIHO
pasmpeneieHne na uMa cToifHocT mo-manka oT d. ChOTBETHHTE CTOMHOCTH MoOraT Ja ce
HaMepAT B TaOJUIN ChC CTOMHOCTUTE HA HOPMATHOTO Pa3npe/ieiCHIe.

X — llenaTa Ha ympaxxHsIBaHE Ha OMIUATA;

e —2.71828, ocHoBaTa Ha HaTypaJlHaTa JIOTApUTMUYHA QYHKIUS;

I — be3prckoB TUXBEH MPOILICHT;

T — CpoKbT J10 Majie’ka Ha OMIIUATA B TOJUHU;

XeT=pV (X) — Hacrosimiata cTOWHOCT Ha [I€HAaTa Ha YIpaKHsIBaHE Ha OIIIUITA;

In — dyHKIMSITa HATYpAJICH JIOTapUTHM;

6 - CraHgapTHOTO OTKJIOHEHHE HAa HOpMaTa Ha BB3BpAIlaeMOCT Ha rojauinHa 0Oasza
(OCTOSIHHO KanuTaJIn3MpaHa) Ha 6a30BUs aKTUB (BOJIATUIIHOCT).

CraHgapTHOTO OTKJIOHEHHWE Ha HOpMaTa Ha BbH3BpallaeMOCT 3a n HAOIIOJCHHS ce
W34YUCIIsBa 1Mo hopmynarTa:

n % (rt_r)2
O = I
n—1t2:1: n

KBJETO I € cpefHaTa Bb3BpalllaeMOCT 3a Meproja Ha u3Bajakara. Hopmara Ha Bb3BpaliaeMocT
B JICHs t CE OMpeielis B ChOTBETCTBUE C MOCTOSIHHATA KanuTanu3anus kato =In(Sy/St.1).

12a. Ilpm HeBB3MOXKHOCT Jga ObmaT mpwiokeHn T. 11 w 1la mpm ¢dopmupane Ha
CIIpaBeUIMBaTa CTOMHOCT Ha BapaHTH, JOIYCHATH JI0 WM ThPryBaHU Ha pEryjJupaHu Nazapu
WM JIPYTH MECTa 3a THPrOBHS, WM ThPryBaHW Ha HM3BHLHOOPCOBU Ta3apH, CIpaBeIIMBaTa

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

88


mailto:office@ccbam.bg

Acerc MeHngM¥MBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

CTOMHOCT Ce€ Ompeaesis KaTo ce u3moi3Ba ¢opmynara mo T.12 3a u34ucisiBaHE HA IleHaTa Ha
OTIIIMU 32 MOKYIKA (KOJI OIILINH).

13. Ilpu HeBB3MOXKHOCT ga Obae mnpwiokena T. 11 u 1la mpu Qopmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha (PIOYBPCH, JOMYCHATH J0 WU THPTYBaHHU Ha PETYIHPaHU MMa3apH
WIN APYTH MECTA 332 THPTOBUS, CHpPaBEIIUBATa CTOWHOCT CE ONPEIEIs MO CICTHUS HaYHH:

F={S-PV(D,0,T)}* (1+RAT,

Konero:

F — nenaTa Ha Qroubpc KOHTPAKT;

S — crot 11eHara Ha 6a30B aKTHUB;

PV(D,0,T) — nacTosmaTa CTOHHOCT Ha OYaKBaH AWBHICHT;
Rf — Ge3prcKOB JIMXBEH MPOILICHT;

T — Opoii THU Ha KOHTPAKTa, pa3JieyicH Ha 365.

13a. CripaBeyiBaTa CTOMHOCT Ha A€PUBATHBHY (MHAHCOBH MHCTPYMEHTH, ThPIYBAHHU
Ha M3BbLHOOPCOBH NA3apH, CE ONPEeis MO LeHa "KylmyBa" Ha MapKeT-MeHKbp NP 3aTBapsiHE
Ha Iaszapa B pabOTHUS J€H, NPEAX0XkAalll JaTata Ha oueHkara. [Ipy HEeBb3MOXKHOCT aa Obie
MPUIIOKEHO MOCOYEHOTO MPABUIIO:

13a.1. CnpaBemmBara CTOWHOCT Ha OIIWU, ThPTyBaHH Ha W3BBHOOPCOBHM TMa3apH, ce
ompezens KaTto ce u3noi3sa ¢popmynara o T.12;

13a.2. CrpaBeyinBara CTOMHOCT Ha BATYTHUTE QOPYBPIHU TOTOBOPH CE€ OMPEILIIs KaTo ce
usnomsBa ¢opmynata mno—aony. Korato cpokbT 10 maaeka Ha BalyTHUTE (GOPYbPAHH
JIOTOBOpPU € MO-MalbK OT | Mecell U B Cilydail, 4e ca HaJWlle HE3HAUUTEIHH Pa3IMKH IO
OTHOIICHHE Ha CTOMHOCTHUTE Ha JJMXBEHUTE MPOLIEHTH, TOPAIU KPATKUS CPOK U MPEHEOPEIKUMO
MAJIKOTO BIUSHUE Ha JUCKOHTOBUTE (PAaKTOPH, CE IpHeMa, 4¢ POPYybPAHHUAT BATYTCH KypC KbM
JaTaTta Ha OINpe/eNisiHE Ha CIpaBeAsiuBaTa CTOMHOCT (t) € paBeH Ha TEKYIIHs CIOT BallyTeH

KypC.

C P
(1+J‘:A)(T_tj (1—H:3)[:T_t:]

Vt:NX

KBJETO:

V1t - cToitHOCT Ha (GOpyBPIHUS TOTOBOD;

N — pa3zmep Ha GOpybpPAHUS 1OTOBOP;

C - Texyuus croT Kypc MeAy JIBETE BallyTH;

P — dbopyspnen BamyTeH Kypc, JOTOBOPEH MPH CKIFOYBAHETO HA POPYBPIHHS JOTOBOP;

W1 nBata BamyTHH Kypca ce U3pa3sBaT KaTo eIMHUIM BaidyTa B 3a eaHa enuHuna Bamyra A.
Ia — 6e3pHCKOB JIMXBEH TIPOIIEHT 3a BATYTa A;

Is — Ge3pHCKOB JIMXBEH TIPOIIEHT 3a BalyTa B;
T — mata Ha maaex Ha GOPYBPAHUS JOTOBOD;
t — Texyia nara.

13a.3. CnpaBeanuBaTa cTOMHOCT Ha (OPYBPIH, pa3IMuHU OT mocoueHure no 1.13a.2., ce
ompenens Kato ce m3momsBa ¢opmynara mo T.13;136. (u3m. 02.2023 r.) CnpaBemiuBara
CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH JOMYCHATH JI0 ThPrOBHs Ha MOBEYE OT €IHO MSCTO 3a
THPrOBHS, C€ OIpeneis MO lIeHa Ha 3aTBapsHE Ha Ma3apa B JIEHA Ha OIEHKaTa WM JpyT
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aHaJIOTMYEH II0Ka3aTes, ONOBECTSBAaH IyOJMYHO KbM JIEHS Ha OL[EHKaTa OT MeCcTa 3a ThproBUS,
OT KOHTO 332 CHOTBETHHS JI€H € M3THPryBaH HAl-roJsIM 00eM MPEXBBHPISEMH LIEHHU KHIDKA U
MHCTPYMEHTH Ha NMapUyHUsI 1azap.

14. (u3m. 02.2023 r.) B cinyuaute, Korato He ce MPOBEKIA THPrOBUS HAa MSCTO 332 ThPrOBHUS
B pa0OTHU [IHU 3a CTpaHaTa, € [IeHaTa Ha 3aTBapsHE 3a JIEHS Ha IIOCJEIHAaTa ThPrOBCKa CECHsl,
IpeaXoXKJall AeHs, KbM KOHWTO ce U3BbpIIBA OLIEHKATa. B ciyyail ye HAMa CKIFOUEHH CICNIKU B
JIEHS Ha NIOCJIeIHAaTa ThProBCKa Cecusl, IPEeIXoxKaalll JeHs, KbM KONTO ce U3BBPILBA OLCHKATA,
CIpaBeAIMBaTa CTOMHOCT Ha T€3U MHCTPYMEHTH CE OIpPEeNs 10 LIeHa Ha 3aTBapsiHEe WM JIPYT
aHAJIOTUYEH MOKAa3aTesl, OMOBECTABAH MYOJIMYHO OT MECTa 3a ThPrOBUS 32 Hal-OMU3KUA JIEH OT
30-1HeBHUS EPHOJ, IPEAX0XKIAIL JeHs, KbM KOWTO ce M3BbplIBa oleHKaTa. [Ipu onenkara Ha
obOnuranuu u Apyrd HOpMU Ha CEKIOPUTHU3UPAH IIBJT (IBJITOBHU IICHHU KHIDKA) CE OTYUTA U
HaTpylaHaTa JIMXBa 3a CbOTBETHHUTE NHMIIpaBMIIOTO ce mpuiara W B CllydyauTe, KOraro Ha
peryiupan nasap He ce MpOBEeXJa ThProBCKa CecHus Mopaau HepabOTeH B ChOTBETHATa CTpaHa
JIeH, KoiTo e paboreH B Penybnuka bearapus.

[IpaBmiioTO HE ce mpuiiara, KOraTo Ha MsCTO 3a ThPrOBHsSI HE C€ IPOBEXJAT ThPrOBCKU
Cecuu 3a roseye OT 5 paboTHM AHU. B To3M ciaydail mocienBamaTa olleHKa ce U3BBPIIBA MIPU
CBOTBETHOTO TIpWJIarane Ha T. 5, 6,9, 12 u 13.

15. (u3m.02.2023 r.) CnpaBemyiuBaTa CTOWHOCT Ha CPOYHHMTE M_0e3CPOYHHMTE GAHKOBH
BJIOTOBE, MAPUTE HA KACA M KPATKOCPOUYHHUTE B3eMAaHUsI C€ ONPE/eIisi KbM JICHS, 32 KOUTO ce
OTHACS MPEOIeHKaTa, KaKTO CIIeBA!

a) cpoYHHTE OAHKOBHU BJIOTOBE - TI0 HOMHHAJIHATA UM CTOMHOCT M I0JIaramiara ce ChrJIacHO
JIOTOBOpa HAaTpyIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOWHOCT;

B) Oe3cpodHHTE OAHKOBH BIIOTOBE - IT0 HOMUHAJIHA CTOWHOCT;

I) KpPaTKOCPOYHHTE B3eMaHHs O€3 OIpeIeieH JMXBEH MPOLEHT WA JOXOA - IO
cebecTolHOCT;
) KpPaTKOCPOYHHMTE B3E€MaHHUs C OMpeJeNieH JIMXBEH TMPOIEeHT WIW JA0XO0J - IO

cebecTOMHOCT, YBEIMUEHa C MoJjaraliara ce CbIJIacHO JI0rOBOpa HaTpyHaHa JIMXBa WU T0XOJ.

16. ®uHaHCOBHUTE AKTHBHU, JTCHOMHUHHMPAHH B YYKACCTPAHHA BaJIyTa, CC IMPECHU3UYUCIIABAT
B JICBOBA paBHOCTOﬁHOCT, OmnpeaciiCHa 110 LHCHTPpAJIHUA KYpC Ha B’LJIFapCKaTa HapoJHa 6aHKa,
BaJIMJICH 3a ACHA, 3a KOITO C€ OTHACS OIlCHKATa.

17. llocaeaBamiaTa OUEHKA HA MHCTPYMEHTHTE Ha NMAPMYHMSA Na3ap, JONYCHATH 10
WIN THPIYBAHM Ha pPeryJupaH na3ap WJIH JAPYI0 MSCTO 32 ThPIOBHS, CE OIPEIEIs
cbriacHo T. 10.1. [Ipu HeBB3MOXKHOCT a ce npuioxu T. 10.1, KakTo U 3a UHCTPYMEHTUTE Ha
IapU4yHUs Na3ap, KOUTO HE Ce ThPryBaT Ha PEryJIupaH Ma3ap WIKA IPYyro MsCTO 3a ThPrOBHUs, CE
U3I0JI3BAT CIEAHUTE (POpMyIIH:

CroifHoCTTa Ha AECTIO3UTHUS CEPTUPHKAT Ce OIpeens Mo clieanara Gpopmya:

MV
PCD = d )
1+ ix—
365}
KBACTO:
MV = Nx|14 S x4
“"\1200 " 365

Pcp e cTroifHOCTTa Ha IENO3UTHHS CEpTU(HUKAT;
MV — croitHOCTTa Ha EMO3UTHUS cepTU(UKAT HA TTa/IeXKa;
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N — HOMHHaJIHaTa CTOMHOCT Ha JETMO3UTHHS cepTU(UKAT;

d — Opoii 1HU OT AaraTa Ha NPEOLICHKA 10 MaeKa;

| — IMCKOHTOB TIPOLICHT;

C — JIUXBara, IIaTUMa BbpXY JIEMI03UpaHara cyma, mocoueHa BbpXy cepTudukara.

KpaTkocpounute abp>kaBHH LIEHHU KHUXka (CHKPOBUILHU OOHOBE) C€ OLIEHSBAT MO (popmyrara:

. d
PTb:N 1—(|X%j ,

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;

N — HoOMHMHATHATa CTOMHOCT;

| — TUCKOHTOB ITPOIICHT;

d — Opoit 1HU OT JaTaTa Ha MPEOIICHKA 70 TaIexKa.

JluckoHTOBaTa HOpMa B TOpHUTE (OPMYJIH CE OTIPEIeIIsl ChIIacHo T. 9, OykBa ,,a”" Win T. 9,
OykBa ,,0”.

b. Onenka Ha nacusure Ha Ponaa

CroitHoctTa Ha nacuBuTe Ha DoHaa € paBHa Ha cymara OT OaJaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U IBJITOCPOYHUTE 3aIbJDKEHUS O OanaHca. 3abJDKEHUATA, ICHOMUHUPAHU B
yy)KJeCTpaHHa BaJIyTa, C€ M3YMCIABAT 1O LeHTpaseH Kypc Ha bBHD xbM narara Ha oneHsBaHe.
[TacuBuTe ce ouLEHABAT CBITIACHO JCHCTBAILUTE CYETOBOJHM IIPAKTUKM B MOMEHTa Ha
U3BBPIIBAHE HA OLICHKATA.

B. Onpenensine HAa HETHATA CTOMHOCT HA AKTUBHUTE

Hernara croitnoct Ha aktuBute (HCA) ce ompenens karo CTOMHOCTTa Ha BCHYKU aKTHUBH,
U34NCIIeHa CBIVIACHO Hacrosimute IlpaBmia, ce Hamanm CbC CTOMHOCTTA HA BCHYKH
3abJDKEHUsS, U34MCcIeHa cbriiacHo Hactosummre I[IpaBuna (§1, 1. 13 or [lombiHuTenHure
pasnopenou Ha 3JKUCATIKN).

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

Ponsita Ha onmuTopure 3a olueHka Ha mnoprdeinute u omnpexaensHe Ha HCA e na magar
OJIUTOPCKO MHEHHE B CBOTBETCTBHE CbHC 3aKOHa 3a HE3aBUCHUMMS (UHAHCOB OJUT H
npodecHoHaTHUTEe HM3UCKBaHMA Ha MeEXAyHapoJIHUTE OJUTOPCKU CTaHAApPTH, 3a TOBA, Ye
U3TOTBSIHUTE OT YmpaBisBamoTo JpyxectBo (uHaHCOBH oT4ueTH Ha POHIA HE ChABPKAT
CBILIECTBEHN HETOYHOCTH, OTKJIOHEHHMS] M HECHOTBETCTBHs. OOUTHT BKIIOYBA IPOBEpKA Ha
0a3aTa Ha TECTOBE Ha JI0OKA3aTeJCTBaTa OTHOCHO CYMHTE U OIIOBECTSBAaHUATA, IPEJCTAaBEH! BHB
¢unancoButre ordyetd Ha QPOHJAa M OIEHKA HAa TNPWIATAaHUTE CYETOBOJHHM NPUHIMIUA H
CBIIECTBEHUTE OLICHKH, HAIIPABEHU OT PBKOBOJICTBOTO, KAKTO M ISJIOCTHOTO MPEJICTABSIHE BHB
(MHAHCOBHUTE OTYETH.
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Il. (M3m. - 21.11.2016 1.) IIpoumenypa 3a onpeejisiHe HA HETHATA CTOIHOCT HA AKTHUBHTE,
HETHATA CTOMHOCT Ha AKTHUBUTE HA €IUH [IslJ, eMHCHOHHATA CTOWHOCT W LEHAaTa Ha
o0paTHO U3KynyBaHe Ha asjioBere Ha /loroBopen ®oua "IHKb AxkTtup"

Tasu mnpomeaypa ce OCHOBaBa Ha U3MCKBaHMATa Ha 3akoHa u IlpaBuiara Ha Ponpa.
Jlenmo3utapsT OChIIECTBSIBA OOIIMs KOHTPOJ IO Cra3BaHe Ha 3akoHa, [IpaBunara Ha @oHna u
HactosaumTe [IpaBuia npu onpenesnsiHe Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATa CTOMHOCT
HA aKTHBUTE HA €IUH [ISJ1, EMHUCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO H3KYIyBaHE Ha
nsioBere Ha Ponpa. YmpasmsBaimoTo [[pykecTBO OChIIECTBSIBA AEHMHOCTTa MO ChOMpaHE U
aHaM3MpaHe Ha BCHUYKH JOKYMEHTH M BCsAKa HH(OpMAIMs, KOUTO IIE MOCIYXaT 3a
OTIpe/IeNITHETO Ha HETHAaTa CTOMHOCT Ha aKTHUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha €IUH
JIsT, eMUCHOHHATA CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JsuioBeTe Ha JloroBopHUS
@DOH/I, KaKTO U 32 U3BBPIIBAHETO HA BCHUKU HEOOXOJUMH CUETOBOJIHU ONEpaIii BbB BPb3Ka C
Ta3u JEUHOCT.

1. JIuua, onpeaeasimy U YyIpakHABAIIM KOHTPoJ npu onpeneasinero Ha HCA, HCA na
€/IMH /J5J1, eCMHCHOHHA CTOMHOCT ¥ IeHA HA 00PaTHO U3KYyIyBaHe

Hetnara croiftHocT Ha AKTUBUTC, HCTHATa CTOMHOCT HAa aKTHBHUTE Ha C€AUH AsJ1, EMUCHUOHHAaTa
CTOMHOCT W IlleHaTa Ha 0oOpaTHO M3KymyBaHe Ha JsuioBere Ha DoHAa ce W3YUCHIBAT OT
VYnpasnsBamoro JpyxkecTBo moj KOHTpoJia Ha Jlemo3utapsi MpU CIIa3BAHE HA HACTOSIIUTE
[TpaBuna. 3anbkeHue Ha YmnpaBisBamoro JlpykecTBo € MyOJIMKyBaHETO HAa €MHUCHOHHATA
CTOMHOCT U LIeHaTa Ha 00paTHO U3KYIyBaHeE.

2. (M3m. - 15.06.2021r.) Texuosorusi 3a omnpeneiasine na HCA, HCA na emmn asu,
€MHCHOHHA CTOMHOCT M IleHA HA 00PAaTHO U3KYIyBaHe

2.1. Hernara croiiHocT Ha akTuBUTE Ha JloroBopHust POHJI U HETHATA CTOMHOCT HA aKTUBUTE
Ha €JIMH JIsJI Ce OMpEeNaT BCeKU paboTeH JeH, He mo-kbeHOo OoT 11:30 yaca mpu ycrnoBusita u
no peaa Ha Hactosiumte [IpaBuna, chriacHoO AEHCTBANIOTO 3aKOHOJATENCTBO, lIpaBuiiata u
[Tpocnekta 3a myOonmu4HO TpennaraHe Ha AsuioBe Ha Donpa. YmpammsBamoto [[pyxkecTBo
W3BBPIIBA OlICHKAa Ha mopTdeina Ha Donma, ompenens HeTHaTa CTOWHOCT HAa aKTUBUTE Ha
®oHga, HETHATA CTOMHOCT Ha aKTUBUTE HA €IUH OS], U M3YHCIISIBA EMHCHOHHATAa CTOMHOCT U
1eHara Ha oOpaTHO M3KYITyBaHe Mo KOHTposia Ha [leno3urapsi.

2.2. Hpouenypa 3a OIIPECACIIIHC HAa HCTHATA CTOMHOCT Ha aKTUBHUTE Ha (DOHI[a, HCTHAaTa
CTOMHOCT Ha aKTUBUTE Ha €INH J4J1, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha 06paTHO

U3KYITyBaHe:

e 10 16,00 yaca Ympasnsasamoro [pyxectBo monydyaBa oT LlenTpanen aemosutap A/l
uHpopMalMsg OTHOCHO CAETKUTE 3a MpoAaxkO6a M 0OpaTHO W3KyIyBaHE Ha JSUIOBE C
MPUKITIOYNIT CETHJIMEHT U 3a Opost 1sutoBe Ha DoHIa B 00pallieHue;

Mexnay 8,30 u 10,00 yaca Ha cneaBamyst pabOTEH JI€H ce U3BBPILIBA CIEIHOTO:

® ONpeacidAT CC aKTUBHUTC M LIECHATAa HA aKTUBUTEC, CHITIACHO HACTOAIIUTEC IMPaBUJIA,
® WU3BBpIIBA CC OCYCTOBOASABAHCTO HAa BCUYKHU OIICpallMUd Ha (DOH)Ia U IpCOolCHKAaTa Ha
Mapu4YHUTE CPEACTBA U ITACUBUTE, ACHOMUHUPAHU BB BAJIyTa,
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® OIpeeNsT ce HeTHATa CTOMHOCT Ha aKTHBHUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha €UH
IS U ce IpUeMa pelleHHe OTHOCHO EMHCHOHHATa CTOMHOCT M IieHaTa Ha OOpaTHO
W3KyIlyBaHe Ha asuioBete Ha Ponpa. HerHara CTOMHOCT Ha aKTHMBUTE HA €QUH ST CE
orpesnieNii KaTo HETHAaTa CTOWHOCT Ha akTuBuUTe Ha PDoHJa ce pasjnenu Ha Opost Ha
JsI0BETe B oOpallleHre B MOMEHTa Ha TOBa orpejensHe. EMucronHnaTa cTOWHOCT € paBHa
Ha HCA na enuH gs1 ompenerneHa 3a paOOTHMS JeH, cJelBall JIeHsS Ha MOJaBaHe Ha
noroopa-nopbuka. llenara Ha obpaTHO m3kymyBaHe € paBHa Ha HCA nHa egun nsi,
HaMaJIeHa ¢ pasxoaure 1mo obpatHoTo M3KymyBane B pazmep Ha 0.5% ot HCA nHa enun
JISUT onpejiesieHa 3a paboTHHS JIeH, ClIeJBalll JIeHs Ha MojaBaHe Ha nopbhuka. EMucnonnara
CTOMHOCT U IieHaTa Ha oOpaTHO U3KYIyBaHE C€ 3aKPBIVIAT O YETBBPTOTO YUCIO CIIE]
JIECEeTUYHUS 3HAK.

e He no-xbscHo ot 10,00 yaca ce uznpaiua Ha Jlerno3urapst U3uuciaeHaTa HeTHa CTOMHOCT Ha
AKTUBUTE, HETHA CTOMHOCT HAa aKTUBUTE Ha €IMH JsJI, EMUCHOHHA CTOMHOCT U IIeHa Ha
o0paTHO H3KymyBaHe Ha JsuioBere Ha DoHIa, KaKTO W Ha InaTa uHbopManus 3a
OTIPEICJITHETO UM, BKIIFOUUTEIIHO 32 OpOs Ha MPOJIAZCHUTE M 00OPaTHO W3KYIICHHU JSUIOBE C
MIPUKITIOYUUIT CETHJIMEHT;

e 10 11,00 gaca ce u3uyakBa MOTBBbpXkAECHHE OT Jlemo3utaps 3a MpaBUIHOCTTA Ha Taka
M3UYUCIICHUTE HETHA CTOWHOCT HAa aKTUBUTE, HETHA CTOMHOCT HA aKTHBHUTE HA €IUH IS,
€MHUCHOHHA CTOMHOCT M II€Ha Ha OOpaTHO W3KymyBaHe Ha gsuioBere Ha Donma (mpu
KOHCTaTHpPaHU HapYIIEHUs CE U3BBPIIBAT KOPEKIMH Ha HECHOTBETCTBUSATA);

e 10 11,30 yaca 3aBbpiIBa mpoiieca Mo ONpeAesisiHe Ha HETHaTa CTOMHOCT HAa aKTUBHTE.
AKO 3a HSKOH OT Ta3zapuTe JEHST, KbM KOWTO C€ TNpaBH OIICHKaTa, ¢ HEpabOTEeH ce
npuiara pasnopendara Ha T. |.LA.4 ot Te3u [IpaBuna.

e Jlo xpast Ha pabOTHUS JEH, B KONTO CE€ W3BBPLIBA M3UYMCISIBAHETO HAa €MHCHOHHATa
CTOMHOCT M LieHaTa Ha OOpaTHO M3KyIllyBaHe Ha Jasdnosere Ha DoHaa, YIpaisBaloTo
Jpy*ecTBO 00sIBsIBA T€3U JaHHU:

7

¢ Ha BCMYKM MEcCTa 3a IOJIaBaHE Ha MOPBUYKM, HA KOUTO C€ IMpHeMaT MOPBUYKUTE 3a
npogax0a M 0o0OpaTHO M3KYIyBaHE Ha JIUIOBE M CE€ OCBIIECTBABAT KOHTAKTHTE C
MHBECTUTOPHUTE U MIPUTEkKATEIUTE Ha Js710Be BbB DOH/A;

¢ Ha MHTEpHET CTpaHUIlaTa Ha YmpasisaBamoTo [pyxecTtBo — Www.ccham.bg.

¢ Ha MHTEpHeT cTpaHuuara Ha bearapcka Aconumanus Ha YnpasinaBawmute [[pyxecTta
(BAY T) - www.baud.bg
¢ Ha MHTepHeT cTpaHuiara Ha MuBectop.bI” A/l - www.investor.bg.

(13m.01.2023 r., u3m.02.2023 r.) OG001eHa nHGOpMaIHs 32 EMUCHOHHUTE CTOMHOCTH U LIEHU
Ha 00paTHO M3KYITyBaHe ce npenoctaBs Ha KoMucusTa eiMH bT MECEYHO TI0 OIIPE/IEIICHH B
Hapen0a 44 dopma u pen. 3aabKEHUETO Ce U3ITBJIHABA B CPOK TPH pabOTHHU JHU CUUTAHO OT
Kpasi Ha CbOTBETHUS OTUYETEH MEPUO/I.

VYnpasnsaBamoro JpyxecTBO BOAM MPOTOKOIM 32 0OCHKIAHUATA, PEIICHUSATa U U3TOYHHUIIUTE
Ha nH(OpMaIs, CBbP3aHH C ONPEICIITHETO HAa HETHATA CTOMHOCT Ha akTHBUTE HAa PoHma. KM
IPOTOKOJIUTE €€ Mpuiarat MHQopManusaTa M JOKYMEHTalusATa, KOMTO ca H3IMOJI3BaHMU 3a
B3eMaHe Ha pemieHusATa. [IpoTokoimTe ce ChXpaHsSBaT MUHHUMYM NeT ToauwHHu. LlsutoctHaTta
JNOKyMeHTaruss U uHpopmarus, cBbp3zaHa ¢ omnpenensHe Ha HCA na ®onma u HeTHaTta
CTOMHOCT Ha €JIMH JISJT C€ ChbXPaHsABa Ha XapTHEH U MarHUTEH HOCUTEN (2 KOTIHS).
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PvkoBoguTenar Ha otaen ,,HopmMaTuBHO ChOTBETCBHUE  Ha YIpaBisiBamoTo JlpyxecTBo e
OTTOBOPEH 3a ChXPAHIBAHETO HA JOKYMEHTHUTE, CBbp3aHu ¢ uzuuciennero Ha HCA na @onna
U OIpe/IeTITHE Ha HeTHATa CTOMHOCT Ha aKTUBUTE HA €MH JISUI.

KoHTposIbT BBpXy Ipolieca Ha CbXPAaHSABAaHE HA JOKYMEHTHUTE, CBBP3aHU C M3YMCIICHHETO HA
HCA na ®@onja u onpesiensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE HA €/IMH JsU1 CE OCBILECTBSABA
oT M3nenHutennute uieHoBe Ha CobBera Ha aupektopure (M3nmbianurennure JupekTopu) Ha
Ynpasnssamoro pyxecTso.

W3roununure Ha uHpOpMalus, ompenensma 3a uzuuciasBaHe Ha HCA, ca odunumannus
Orostetn Ha “buarapcka ¢onmoBa OGopca” AJl, mepBuunure murspu Ha JIIK, Poiitepc,
Bloomberg, CEDEL, EUROCLEAR koTHpOBKHM Ha LICHHHM KHWKa, NIPEAOCTaBeHH OT LIeHTHp
3a I1eHOBa MH(OpPMALUs HAa TEHCHOHHOOCUTYPUTEITHHUTE MAPYKECTBA, HH(POPMALUOHHU
W3TOYHUIM KaTo www.finance.yahoo.com; www.euroland.com; www.morningstar.com u jp.

VYnpaBisBamoTo Jpy)KECTBO CHUCTEMAaTH3Wpa, KilacuuImpa ¥ I0COYBA H3IOJI3BAHUTE
M3TOYHUIIM HA HHPOpMAITHSL.

(m13m.01.2023 1.) Ynpasnsaiioro [pyxecTBO U3M0I3Ba IPOrPaMEH MPOIYKT HPU M3UKCIISIBAHE
Ha HETHATa CTOMHOCT Ha aKTUBUTE, EMUCHOHHATA CTOWHOCT U IIeHaTa Ha OOpaTHO U3KYITyBaHe.
[IporpaMHUAT MPOIYKT € CBBpP3aH ChC CUETOBOAHATA cucTema Ha DoHIA, KOETO TO3BOJISIBA
3ajaraHe Ha MAaKeTH 3a OCYCTOBOJSBAHEC HA PA3JIUYHUTE OINEpalMd |  IOCICIBAIIO
ABTOMATHYHO TEHEpUpAaHE Ha CYETOBOJHHUTE 3alHMCH, KOUTO C€ IMpHEMaT B CUETOBOJHATA
cucrema. To3u THUI CBBP3aHOCT EIMMUHUPA TBOMHOTO BHBEXKIAHE Ha MH(OpMAIUs, KAaKTO H
JOTIpUHACS 3a HM30ATBAaHETO HA TPEIIKM NpU TOBTOPHO BBBekIaHe. CodTyepbT pazumra
nHeBHuTe (aiioBe Ha bbiarapcka ¢onmoBa Oopca AJ] M ru BKIOYBA B MHPOPMALMOHHUS
MacuB Ha cucremaTta. Ha 0a3a Ha Te3u JaHHUW Ce M3UMCIISIBA ©KEAHEBHO (BCEKH PabOTEH JICH)
masapHaTa IIeHa Ha IMO3MWIMUTE, ThpryBaHH Ha b®b u Ha apyrure mecra 3a ThProBusi IpU
chOIO/IaBaHe Ha MPUTEKABAHHUS 00EM OT CHOTBETHHUTE MO3HMINHU B mopTdeiina Ha JloroBopHUs
(GoH M Mpu cria3BaHe Ha ypeACHUTE B T€3M MpaBUila KpUTEPUH 32 HAJTMUME Ha Ma3apHa 1IeHa U
ce BKJIIOYBA B HETHATA CTOWHOCT Ha akTUBUTE. [la3apHUTE IIEHW Ha APYTUTE aKTUBH IIe ObaaT
UMIIOPTUPAHU MO €JEKTPOHEH MbT. IIporpaMHUST MPOJYKT € C pa3iMyHU HHMBA Ha JIOCTBII,
KOETO TapaHTHpa 3amuTa Ha aaHHuTe npu u3unciasiBane Ha HCA. Ilporpamara cexpansBa
JAaHHWTE, CBbp3aHu ¢ m3uncisBaHe Ha HCA, emucuoHHaTa CTOMHOCT M LieHaTa Ha OOpPaTHO
M3KYITyBaHE M MO3BOJISIBA MMPOBEPKATA UM 32 MPEIXOIHH IEPUOTH.

I_[;maTa AOKYMCHTaUd U I/IH(I)OpMaI_[I/I}I, H3M0JI3BaHa 3a OHNPCACIAHC HA HECTHATA CTOMHOCT Ha
AKTUBHUTC, CMHCHUOHHATAa CTOMHOCT U II€HaTa Ha O6paTHO H3KYITYBAHE CC ChbXpaHABa HAa XapTHUCH
N CIICKTPOHCH HOCUTCII OT YIIPABJIAABAIOTO APYKECTBO MUHUMYM 5 TOAWHHU. Hopam/l OITIACHOCT
OoT 3ary6BaHe M0 TEXHUYCCKH NPUYIHUHU, TS C€ ChbXpPaHABa U HA BTOPU CJIICKTPOHCH HOCHUTCII.

1. ( Usm. - 21.11.2016 r.) Opranu3anusi Ha JeiiHOCTTa MO OLEHKa Ha mopTdeiina u
omnpejae/siHe HA HETHATA CTOMHOCT HA aKTUBUTE HA DOoHaA

1. YnpasnsgBamorto [pykecTBO OTroBaps 3a NMPUEMAHETO, U3MEHEHUETO U JOMBJIHEHUETO Ha
HacrosiuTe [IpaBuna. Ynpasiasamoro /[[pykecTBO OCBIIECTBABA KOHTPOJI 3a CIA3BAaHETO U
npuiaraHero Ha I[IpaBunata OT BCHMUYKM JIMIA, KOUTO y4acTBAT B M3UYMCISBAHETO HA HETHATa
CTOMHOCT HAa AKTUBWUTE, BKIIOYUTEIHO M Jlermo3urapAr. PBKOBOIMUTENAT Ha OTAEI OTAEI
,,HOPMaTUBHO CBOTBETCBHE  Ha YIpaBiIABAOTO [[pyXkecTBO NEPHOAUYECKH HN3BBPILIBA
IIPOBEPKA 3a OCBLIECTBABAHE HAa KOHTPOJI HA HM3YUCICHATa HETHAa CTOMHOCT HAa aKTHUBUTE,
€MHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO M3KyIyBaHe Ha JsuioBere Ha DoHJA, KaKTO U
BOJICHETO Ha CYETOBOJCTBOTO, CBbp3aHO ¢ ompenensiHeto Ha HCA. Ilpu koHcTaTHpaHe Ha
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HECHOTBETCTBHUA CHC 3aKOHA, HpaBI/IJ'IaTa niIn HpocneKTa 3a HY6J'II/ILIHO npeajiarane Ha IsJ10BE,
TOBa JIUIEC YBCIOMABA M3nbeaHUTETHATE JAUPCKTOPHU Ha praBJ’IHBaHIOTO IIPY)KCCTBO.

VYnpasinsaBamoro  JIpyKeCcTBO HMMa  CIEIHUTE IIPaBOMOLIMS W OTTOBOPHOCTH  IIpU
KOHTPOJMPAHETO Ha JEMHOCTTa IO OLEHSIBAaHETO Ha aKkTUBUTE OT nopTdeiina Ha DoHma u
OIIPEJIEIAHETO Ha HETHATA CTOMHOCT HAa AKTUBUTE:

e VYmpansBamoTo JIpy)KecTBO pasriexaa TOHE BEAHBX MECEYHO OTYETHTE Ha
Jleno3uTapss ¥ BCHUYKH JOKYMEHTH M HHGPOpMAIMs, CBBbP3aHU C H3IMBIHCHUETO Ha
noroopute ¢ Jlemo3uTapsi, KaTo MOXke Ja moucka oT Jlemo3uTaps HOMBIHUTEIHU
JIOKYMEHTH, CBEJICHUsI U passicHeHus. [Ipu HenpencTaBsiHe Ha TOUCKAHUTE JOMIBIHUTCITHH
JIOKYMEHTH, CBEJICHUS W PA3sICHEHHUS YIPABISBAIIOTO APYKECTBO YBEIOMSIBA HE3a0aBHO
Komucusra 3a huHaHCOB HAI30D;

e VYmpapnsBanioro JpykecTBo € JIHKHO Ja yBeqomu HezabaBHO Komucusita 3a puHaHCOB
HaJ30p, ynpasieHue “Haazop Ha MHBECTMUMOHHATa AEHHOCT  MPU YCTAaHOBSBAHE Ha
HapylllaBaHe Ha METOJUTE M MpOoIleypara MO ONpeaeisHe Ha HEeTHaTa CTOMHOCT Ha
AKTUBUTE WJIH KOHTPOJIA BHPXY TAX;

e VYIpaBisiBaIIOTO JPY>KECTBO € JUTHKHO €KEMECEYHO J1a 0100psiBa pa3xoauTe, CBbP3aHHU C
nerHoctra Ha QPoHAA, € OINIEN YIOPaKHSABAaHE HA KOHTPOJ BBPXY pasMepa MM B
CHOTBETCTBUE C YCTpOHCTBeHUTEe akToBe Ha DOHAA M YroBOPEHOTO B JIOTOBOPUTE C
Jleno3uTapsi ¥ ¢ MHBECTUIIMOHHUTE MTOCPEIHULIM, YPE3 KOUTO CE CKIFOYBAT M U3ITBJIHSIBAT
MHBECTULIMOHHHUTE CIEIIKH,

e VYmpasusBamoTo Jpy’kecTBO BEAHBK FOJUIIHO PEBU3HpPA MPOIIEAypaTa 3a ONPEACIITHETO
Ha CTOMHOCTTA Ha akTuBUTE Ha DOH/A WU TIPH BH3HUKBAHE HA OOCTOSATEICTBA, CBbP3aHU
C Ta3apa Ha IICHHU KHI)Ka, KOUTO M3MCKBAT TOBA.

2. Ympasnsaioto JpyxkecTBO B3eMa pelieHusta, cBbp3anu ¢ onpeaensae Ha HCA, HCA na
€IHH 571, EMUCUOHHATA CTOWHOCT U I[eHaTa Ha 00paTHO M3KYIyBaHE CHIVIACHO JIEHCTBAIIOTO
3akoHoxarenctBo, IlpaBwiara u Ilpocnekra Ha @onpma, u  Hacrosmure IlpaBuia.
VYnpasnsaBamoro JpykecTBo ompenens CTOMHOCTTA Ha aKTHBHUTE, M ChOMpa W aHaIU3Upa
JTAaHHWUTE, He0OXOAMMH 3a OCBIIECTBIBAHE Ha Ta3u AeWHOocT. To oTroBaps U 3a MOJy4yaBaHETO
Ha Ma3apHUTE KOTHPOBKHU, Opos Ha J4JI0BETe B OOpalleHHe U BAJIYTHHS Kypc 3a LIEJTUTE Ha
M3UYUCIISIBAHE HAa HETHATa CTOMHOCT Ha aKTUBUTE. YIpaBisaBamoTo J[py»KeCTBO M3BBPILBA U
BCHYKHU CUCTOBOAHH OIICpaAllMH BBB BPB3Ka C IPCOLCHKATA HA aKTUBUTC.

3. Jleno3uTapsAT KOHTPOJIUPA U3UUCIISABAHETO HA EMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO
U3KyIyBaHe Ha JssoBeTe Ha DoHAa OT CTpaHa Ha YIpPaBIABAILIOTO APYKECTBO Ja CE U3BBPIIBA
B cboTBeTcTBUE Che 3JKUCAIIKH, akToBeTe o npunarasero My, ITpasuiiara u [Ipocniekra Ha
®onga uw Hacrosmwute IIpaBuna. JlemosuTapsT mnpoBepsiBa H3BbBpIICHATa OLEHKA H
OIpeleeHaTa HETHAa CTOWHOCT M yBEAOMsSBa IHCMEHO YIpaBiusABalmoTo J[IpyxkecTtBo 3a
pesyatata ot npoBepkara qo0 11,00 gaca B AeHs Ha oneHKara. B cimydaili Ha KOHCTaTHpaHO
Hapymenue, [leno3urapsat yBenomsia YnpasisiBanioro [pyxkectBo mo 11,00 gaca B neHs Ha
OIIEHKATa M U3MCKBA OTCTPAHsIBaHE HA HECHOTBETCTBUATA. [Ipy KOHCTaTHpaHU HAPYIIEHUS WU
IPEUIKY MpPU U3YHMCIISIBAHETO HA €eMHCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha
JsnoBere, JlemosuTapAr yBenoMsiBa YIpaBisBaImloTo JpykecTBO M BHAacd  KOPEKLUHU B
€MHUCHOHHATa CTOMHOCT M 1leHaTa Ha 00paTHO u3KymnyBaHe. [Ipu ycTaHOBsIBaHE Ha pa3iuKa OT
noseue oT 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €AMH [ IPU U3UYMUCISBAHETO WM,
Henoszutapsar yesepomsia KOH wu VYmopasnasamoro [lpyxkectBo. Jlemo3utapsT yBeaoMsBa
VYnpasnaBamoTo [IpykecTBo U U3UCKBAa OTCTPAHABAHE HA HECHOTBETCTBUATA. Y IPABISABALIOTO
HpyxectBo He3a0aBHO OTCTpaHsBa HECHOTBETCTBUSATA W U3BBpLIBA HEOOXOJUMUTE
YBEJOMIICHHS.
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IV. (HoB- 15.06.2021 r.) basucHu npaBuJjia 3a H30sirBaHe Ha KOH()JIMKT HA HHTEPECH U 3a
OCHTYpsiBaHe Ha 3alIMTAa CPelly Pa3KpUMBaHETO HA BbTpelHa HH(popManust

YupasnsBamoro [pyxectBo e npueno u npuinara [loautuka 3a n3bsreaHe Ha KOH(MIUKT Ha
WHTEPECH U 332 OCUTYPSIBAHE Ha 3aIllMTa CPelly pa3KprUBaHETO HA BTPEIIHA HH(OPMALIUS C T
MUHUMU3HUpaHE Ha pUCKA WM HaMalsiBaHe Ha CTOMHOCTTa Ha akTuBHTEe HAa DoHAA B pe3yiTar
Ha 3710ynorpeba, U3Mama, JIOIIO YIpaBJIeHUE, JIUTICA Ha OTYETHOCT WIIM MPOSBA HA HEOPEKHOCT
OT cTpaHa Ha YmparisBamoTo J[pyKecTBO W/WIW JMIa, KOUTO pabOTAT MO JOroBOp 3a
VYnpasnsBaioTo JpykecTBO WM Ha JIUIIA CBbP3aHU MPSKO WIIM KOCBEHO Ype3 yNpaxKHsBaHE HA
KOHTPOJI BbpXY YmpanisBaiioTo pyxecTso.

YupasnsBamoto JlpyxecTBo mpearnpreMa BCUYKUA HEOOXOAMMH MEPKH 3a Ja TapaHTupa, 4e
JauIaTa, paboTemy Mo JOTOBOP 3a HETO M y4YacTBAIlM B Pa3jIu4HHU JIEHHOCTH, CBBpP3aHHU C
KOH(JIMKT Ha WHTEPECH, BOJICI JIO0 PUCK OT YBPEXKIaHE HA WHTEPECUTE Ha €IWH WU MOBEYC
KIMEHTH Ha YmpaBiaBamoTo Jlpy>KecTBO W/WIM UHBECTUTOPH BbB (DOHAA, U3BBPIIBAT TE3U
JIEHHOCTH TPU CTENEH Ha HE3aBHCHMOCT, KOSTO CHOTBETCTBA Ha Mamiaba M JEHHOCTTa Ha
YnpasnsBaioro pykecTBo U rpymnara, KbM KOSTO TO MPUHAATEKH, YCTAHOBEHATA CTPYKTYpa
Y BbTPEIIHA OPraHU3alns, KAaKTO U Ha 3HAUMMOCTTA Ha PUCKA OT YBPEXK/IaHE HA UHTEPECUTE Ha
KJIIMCHTUTE, B T.4. DOHa 1 HHBECTUTOPUTE B HETO.

Bobrpenrnara nmonuTuka 3a n30sirBaHe U TPETUPAHE HA KOH(IMKTH Ha UHTEPECH U OCUTYpSBaHE
Ha 3alUTa Cpelly pa3KpWBaHETO Ha BBTPEIIHA HHQpOpMAIUS CleaBa Ja Ce pasriexiaa u
npuiara BbB Bpb3Ka C OCTAHAIMTE BHTPEIIHM aKTOBE Ha YTpaBisaBaimoTo JpyxXecTBo, B T.4.
[IpaBuna 3a JIUYHUTE CHOENKU C (PUHAHCOBM HMHCTPYMEHTHM Ha YICHOBETE Ha CbhBETa, Ha
WHBECTUIIMOHHUS KOHCYJITAHT, Ha CIIYXUTEIUTE W JIPYrd JiKla, padoTely 1mo 10rosop ¢ Y /|
“HKb Acerc MenumxmbaT” EAJ] 11 Ha cBbp3aHuTe C TAX Juia, U [loauTuka 3a onpenensHe Ha
Bb3HarpaxaeHusTa Ha Y /[ “LIKb Acerc Mennmxmbut” EAJL.

VYrpaBiaeHUETO Ha KOHQJIMKTUTE HA HHTEPECH CE€ U3BBPIIBA YPE3 CIACTHUTE MEPKHU:

1. PaskpuBane Ha wuHpopMalUs OT JMIaTa, KOUTO pabOTAT MO JOroBOp 3a
VYnpasiaBaimoro [JpyxkecTBo, OTHOCHO:

- TIpUTEXaBaHU MPSKO W/WIN Ype3 CBbP3aHu Jinlla GMHAHCOBH HHCTPYMEHTH,

- cBbp3anu Juua no cmucwiaa Ha 3AKUCITIKU u 311OU,

- CEMEHHO IOJ0KECHHUE,

- KBAIM(UIUPAHU y4yacTHs B JAPYrM YYaCTHUIM Ha KallUTAJOBMs Ma3ap, EMUTEHTH WIN
nyOJIMYHU IPY’KECTBA,

- TPYAOBU WIH I'PaXXJIaHCKOIPABHU OTHOILICHHS C IPYT'W IOPUANYECKH JIMLA, KIMEHTU Ha
YIPaBISABALIOTO IPYKECTBO UM HETOBU KOHKYPEHTH,

- y4acTH€ B YNPAaBUTEIHH U KOHTPOJHU OPraHM Ha THPIOBCKH JPY’KECTBA, PHKOBOJICTBA
Ha OTAENM WIM 3BEHa, KaKTO M 3a€MaHETO Ha JAPYTrd MO3UIUH, MO3BOJISIBAIlM B3EMaHETO Ha
YIPaBIEHCKU PELIEHUS,

- HaJIWYUE HA KPEAUTHU OTHOILIEHUS C IOPUAMYECKU WU (PU3MUECKU JIMIA, KIUEHTH Ha
VYnpasnaBamoTto pykecTBo, UM CBbP3aHU C KJIMEHTH Ha YTIpaBisBalioTo JpyxecTBo,

- OCBUIECTBSIBAHE Ha JEHHOCT, €lHaKkBa WM TMOoJ0o0HAa C Ta3d Ha KIUMEHT Ha
VYnpasisBawmoro [pyxkecTso,

- T0Jy4yaBaHETO Ha HEIBJDKUMH IUJIalllaHus OT TPEeTO JIMLEe, NMPU YCIOoBUE, 4ye Obae
IpeI0CTaBeHa OIpeJieieHa yCiIyra Ha KIMeHTa (XOHOpapH, OOHYCH, CTUMYJIH U Jp.), KAKTO U
MoJy4yaBaHe Ha KaKBUTO U J1a OMJIO CTUMYJIM B HapyIlIEHUE Ha MPUIIOKUMOTO 3aKOHOAATEJICTBO
U mnpaBwiata mo pasgen VIla or BbTpemrHara MOJMTUKA 3a W30sATrBaHe M TpETHpaHEe Ha
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KOH(MJIMKTH HAa WHTEPECH M OCUTYpsIBAaHE Ha 3alllUTa Cpelly pa3KpMBaHETO Ha BBTPEIIHA
uHpopManus,

- Apyru oOCTOSATEJCTBA, ChITIACHO 3aKOHA WJIM BHTPEIIHUTE aKTOBE.

2. Msrpaxxmane Ha eQpeKTUBHA BBTPEUIHA OpraHu3anus /“KUTAHCKH  CTEHH /,
MpEesITCTRAINA 310yMnoTpedaTa ¢ nH(OpMaIUs, TPEACTaBIsIBAIA CIIy)XKeOHa TaifHa.

3. CaMo00TBOJ M BB3IbpKaHE OT JACWCTBUE — KOraro MpU MPeJOCTaBIHETO Ha JaJieHa
ycayra 3a Juie, paboTeno mo A0roBop 3a YIpaBisBamoTo JpykecTBo, Bb3HUKHE CHTYyalus,
kBamuduiupana kato kKoHGaukT Ha uHTepecu mo 3JAKWUCIIIKU wmu 3I[1DU, orHOCHMHUTE
M0J[3aKOHOBU aKTOBE IO MPHJIATAHETO UM U BBTPELIHATA MOJIUTUKA 32 U30ATrBaHEe M TPETHpaHe
Ha KOH(JIMKTH HAa MHTEPECH U OCUTYpsIBaHE Ha 3allliTa CpPelly Pa3KpUBAaHETO Ha BHTPEIIHA
uHpOpMaLKs, TO € JATHKHO Ja Ce OTBEJE U J1a HE yJacTBa BbB B3EMAHETO Ha PEIICHUS WU B
JEHCTBUSATA 110 IPEJOCTaBIHETO Ha ChOTBETHATA yCIyra.

4. (mosa 01.2023 r.) YmpasnsBamioro J[pyxecTBo mpremMa, npujara M Mmojaabpxa ajJeKBaTHa
OpraHMu3aIys U MEPKHU C 1LIeT Ja IPeJOTBPAaTH BCAKO JiMile, paboTelo Mo JI0TOBOp 3a HEro u
aQHTQXUPAHO B JICHHOCTH, KOMTO MOTAT Jla MOPOAAT KOH(DIUKT HAa MHTEPECH, WM HMAIIO
JOCTBII 10 BbhTpelHa uudopmanus no cmuckia Ha wi. 7, naparpad 1 or Pernament (EC) Ne
596/2014 umu mo apyra moBepuTeNHA MHpOpMaIus, cBbp3aHa ¢ MOHIA WU ChC CIEIKU Ha
®oHJa, chOOPa3HO U3BBPIIBAHATA OT HETO JCHHOCT U (PYHKIIMHM OT UMETO Ha YIPaBIISIBAILIOTO
JpyxecTBo, a M3BBPILIBA JMYHU CHEIKUA M JeiiHocTH, 3a0paHeHu oT Permament (EC) Ne
596/2014, 3SAKUCAIIKW u Hapenba 44.

Besiko nune, paborento nmo goroBop ¢ Y/, yBemomsiBa He3a0aBHO PBHKOBOAMTENSA Ha OTIEN
,»HOpPMaTUBHO CHOTBETCTBHE' MPU yCTAHOBSIBAHE HA BBH3HUKHAJ WIM MOTCHIIMAJICH KOHQIUKT
Ha UHTEPECH.

PwvroBoauTensaT HA OTAET ,,HOpMaTHBHO CHOTBETCTBUE™ aHATM3Upa MOJyuyeHaTa HHGOpMaLus,
MnpeucHsABa AaJIM € HAJIUIEC KOH(l)JII/IKTHa CUuTyaluus u I/IIIGHTI/I(l)I/IIII/Ipa MCPKHUTC, KOUTO CJICABA J1a
ObJIaT MPUIIOKEHU 32 U30ATrBaHE HAa HACTHIIBAHETO HAa €BEHTYAJICH WJIM MPEYCTAaHOBSIBAHETO Ha
BBb3HUKHAJI KOH(i)J'II/IKT Ha HMHTCPECH, a aKO HC3aBUCHMMO OT TOBa KOH(bJ'II/IKTHa CUTyalus
NpoIbKaBa Jla ChIIECTBYBA, B3€Ma pEIICHHE 3a Pa3KPUBAHETO M MpeJa KIUEHTa, YUHUTO
HHTECPCCU MOTaT aa 6T)JlaT 34CCrHaTHu OT Ta3u CUTYyalus.

B cnyuait ye kOH(IUKT HA UHTEpEcH clie[iBa Aa ObJe Pa3KpHUT Ha KIMEHTa, Pa3KPUBAHETO Ce
HU3BBpPHIBA MOCPECACTBOM IMPEAOCTABAHC Ha TpacH HOCHUTCI Ha I/IH(l)OpMaHI/IH OTHOCHO
KOH(JIMKTAa HAa MHTEPECH, BKIIOUYUTEITHO KOHKPETHO OMHCAaHHWE HAa KOH(IMKTAa Ha MHTEPECH,
OIMIKMCaHUEC Ha 06HII/I$I XapaKkTep n/unm HU3TOYHHUIIUTEC Ha KOH(i)J'II/IKTa Ha MHTCPCCHU, PUCKOBETC 3a
KIIMEHTa ¥ TpeaInpUeTUTe MEpKU 3a orpaHumdaBaHero uM. MHpopmanusara ce choOpassiBa ¢
XAPAKTCPUCTUKUTE W BB3MOXKXHOCTHUTC Ha KIHMCHTA W BB3MOXKXHOCTTA BB3 OCHOBA Ha HCEA
KIMEHTHT Ja B3eMe MH(DOPMHpaAHO pelleHrne OTHOCHO yciayraTta WiH JeHHOCTTa, BbB Bph3Ka C
KOATO Bb3HHUKBA KOH(i)J'H/IKT’BT. HpI/I PA3KpUBAHETO CC€ ITOCOYBA UBPHUIHO, YE OPraHU3aAIIMOHHUTC
U aJIMUHUCTPATUBHUTE MEXAaHU3MM, YCTaHOBEHM OT Y]l 3a mnpenoTBpaTsBaHETO WIH
YIPaBJICHUETO Ha TO3M KOH(QUIMKT, HE ca JOCTaThYHHU, 3a Ja C€ rapaHTUpa C pa3yMHa
YBEPEHOCT, Y€ PUCKOBETE 32 YBpeXkIaHEe HAa MHTEPECUTE Ha KIIMEHTA Iie OBbAaT MPel0TBpaTEeHH.
PaskpuBaneTo mo mpeaxomHus ad3al] ce M3BbpIIBA MpPeIu MPEJAOCTaBIHETO Ha yciayrara Wid
ChOTBETHO 3all0YBAHETO HA U3BBPIIBAHETO HA JEHHOCT 3a KJIHMEHT, a ako KOH(IWKTHA
CUTYyallusl Bb3HUKHE WK ObJie UACHTU(PUIIMPaHA BIIOCIEACTBIE — HE3a0ABHO CJie/l Bb3HUKBAHE
Ha OCHOBaHHME 3a pa3KpuBaHETO U. Y /| He mpenoctaBsi yciyrara U ChbOTBETHO HE H3BBPILBA
JEHHOCTTa, MPEIU KIMEHTHT Ja MPEIOCTaBU JACKJapaius, Y€ € yBeAOMEH 3a KOH(IUKTa Ha
WHTEpecH, pa3dupa CUTyalusTa U PUCKOBETE, MPOU3TUYAIIM OT Hesl, U € chruaceH Y/[ ma my
MPEIOCTaBH yCllyrara, CbOTBETHO Jla U3BbPILBA AEHHOCTTA 3a HETOBAa CMETKA.
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Acerc MeHHgMMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

Hacrosmure IIpaBmia MoraT na 0b1aT U3MEHEHH, JOMBIHEHH WJIM 3aMEHEHH TI0 PEIICHUE Ha
CbBera Ha AUPEKTOPUTE HA YTIPABISABAMIOTO J[pyKeCcTBO, KOETO BIIM3a B CHJIa ClIe] OJJOOpPCHHE
OT 3aMecTHHUK-TIpeAceaaTensi, pbKoBoJeH YrpaBieHnue “Han3op Ha HWHBECTULIMOHHATa
neitHocT” Ha KomucusTa 3a GuHAHCOB HA30D.

3a BCHYKHU BBIIPOCH, KOUTO HE Ca M3PUYHO YpeleHH B Te3H lIpaBmiia, HAMHpaT MPHIIOKEHHUE
pasnopenoure Ha 3AKWC/IIKM, 3akoHa 3a 3aabJDKEHUSTA U JOTOBOPUTE M OCTAHAJIOTO
MPUIIOKHMO 3aKOHO/IATEIICTBO.

B cnydaif Ha HechOTBETCTBHE MeXAy pasnopendu Ha Te3u IlpaBuna u Ha HOPMATHBEH aKT,
npuiara ce rmocieaHus, 0e3 na e HeoOxoauMo u3MeHenue B [IpaBuiara, OCBEH ako TOBa
M3pUYHO HE ce MPEIBKAAa OT HOPMATUBHHUS aKkT WK Te3u [IpaBuna.

Te3u IlpaBuwina ca nmpuerm Ha 21.11.2016r., wu3menenn Ha 15.06.2021r. or CbBera Ha
nupexktopute Ha YnpasisBaio JpyxkectBo “LIKb Acerc MenumxmbaT” EAJl, n3MeHeHu Ha
10.01.2023r. u nHa 13.02.2023 r. or CbBera Ha JupeKTOpUTE Ha YmnpasisBaulo /[pyxecTtBo
“LIKBb Acerc MennmxmbHT” EAJ]

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

98


mailto:office@ccbam.bg

