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JOI'OBOPEH ®OHJI

Kb I'apanT

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

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

Unenoseme na Cweema na oOupekmopume Ha Ynpasnasawomo Jpyscecmso
0meo8apAm COMUOAPHO 34 6pedume, NPUHUHEHU OM HeB8epHU, 3a0YHCOasaAuU UIU HENbIHU
oannu 8 IIpocnexma. Cvcmagumenume Ha 200uwiHume uHarHcogu omuemu Ha J{02080pHuUsL
Dono omeosapsm coIUOAPHO C AUYAmMa no NPedxoOHOMo uzpedeHue 3a 8peou, NPUYUHEHU Om
HeGepHU, 3a0ayHcOasawy UlU HenviHu OaHHU 6b8 Guuancosume omuemu Ha DoHnoa, a
pe2ucmpupanusm ooumop — 3a epeoume, NPUYUHEHU OM OOUMUPAHUMe Om He20 QUHAHCOBU
omuemu.
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Horosopen ®@oun “LIKb I'apant” (Hapuuan mo-gony “ LIKb I'apant”, “JloroBopaus ®onn”
M camo “@onja”), opraHu3upaH U ynpasisiaH oT Ynpasisasaio Jpyxkectso “LIKb Acerc
MenumxmbeaT”  EAJl  (“YmpaBnsBamoto  JlpykectBo”), wu3maBa/mpoaaBa  JIsJIOBE,
IIPEIOCTaBSIIM €AHAKBU IIpaBa Ha TeXHUTE nputexarenu. Beeku padoren nen LIKbB IMapanT
npejyiara Ha MHBECTHUTOPUTE CBOM JIAJIOBE 3a MpoJax0a M I'M M3KYIyBa 0OpaTHO MO TAXHO
xkenanue. bposr nanose Ha JloroBopHus (oHI ce HpoMeHS B 3aBUCUMOCT OT oOema
U3BBPIICHNA TPOAXKON M 00paTHO U3KYITyBaHE Ha JSIIOBE.

1. THOOPMALUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. UudopManusi 0OTHOCHO YIIPABJISIBAILOTO JPYKECTBO

Kato norosopen ¢onn, LIKb 'apanT He € ropuanyecko JHIle U HAMa OPraHu Ha yIpaBlieHHE.
@oHABT ce oOpraHu3upa U yHopasisBa oOT VYnmpasnasawo [pyocecmeo “LIKB Acemc
Menuoxxemvnm” EAJ], ¢ pazpemenne, uznaneno or KOH. OcHoBHHUTE BBIPOCH OTHOCHO
CBILIECTBYBaHETO, (YHKIMOHUpaHETO M mpekparsBaHero Ha JloroBopuus ®DoHf,
uMylecTBOTO Ha POHJIa U IpaBaTa HAa MPUTEKATEIUTE Ha JSUIOBE OT HETO CE ONPENEAT C
[IpaBunata Ha ®donpga, xkouTo ce mpueMar U M3MEHAT OT (CbBeTa HAa JUPEKTOPUTE HA
VYnpasnssamoro pyxecTso.

CoriacHo IlpaBunata nHa ®onpma, Ymnpasiasamoto [pyxectBo ympasisiBa JloroBopHHs
@®oHa, Karo B3eMa HEOOXOJMMHTE peIleHHs, CBbpP3aHM C HeroBaTa OpraHU3aIys,
¢dbyHKIIMOHMpaHe U npekpaTsBaHe. Te3u pemienus ce B3eMaT oT CbBeTa Ha TUPEKTOPUTE HA
Vopasnasamoro [lpyxectBo. PemieHuATa OTHOCHO MHBECTHMpAaHE Ha AaKTUBUTE Ha
I[OFOBOpHI/ISI q)OHI[ CC B3€MaT OT MWHBCCTUIHMOHHHA KOHCYJITAHT — CIYXUTCII Ha
VYpasnaBamoTo J[pyXecTBO B CHOTBETCTBHE C WHBECTULMOHHUTE L€, CTpaTerusra u
orpanuueHusita Ha Ponna. PemenusTa, CBbp3aHU C TEKYLIOTO ONEPATUBHO yIpaBIeHHE Ha
®onpa ce B3emar oT M3neaHutenHute wieHoBe Ha (CpBera Ha  IMUPEKTOPUTE
(M3obanuTennure Jupexropn) Ha YpasigsamoTo JpykecTBo.

Croraacno [lpaBunata nva IIKb INapant, YopasmsaBamioro JpyxkecTBo, 4WieHOBETe HA HETOBUS
CbBeT Ha JUPEKTOPUTE U HETOBUAT MHBECTULIMOHEH KOHCYJTAHT Ca JIbKHHU Ja JEHCTBaT B
Hali-100pusi MHTEpeC Ha BCUYKU NpUTEXaTean Ha JsioBe B JloroBopHuss ®oHa, xaTo ce
PBKOBOJAT CaMO OT TO3U MHTEPEC NpH yIpasiieHneTo Ha PoHja.

VYnpasisaBamoro py>KecTBO € ITbXKHO J1a yrnpasisiBa AeiiHocTTa Ha POHa, KaTO U3BBPILIBA
HaOMpaHe Ha TMapUYHU CpPEJCTBA 4pe3 NyOIMYHO TMpejuiaraHe Ha JAsuioBe (mpojaaxba Ha
nsuioBe Ha DoHja), WHBECTHpaHEe Ha HaOpaHMTE NApUYHU CPeACTBa B (DUHAHCOBH
WHCTPYMEHTH W JPYTH JMKBUAHA (UHAHCOBH AKTWUBH, BKIIOYUTEITHO HWHCTPYMEHTH C
¢uKcupaHa J0XOJHOCT, U OOpaTHO M3KyIyBaHE Ha jsuioBere Ha DoHAA. YNpaBiIsABaIIOTO
JpyxkecTBo mpojaBa U M3KynyBa oOpaTHO JsutoBeTe Ha JloroBopHus DoHJ, KaTo 3a menta
ocurypsBa Mpexa oT “rumera” (0(pucH) 3a U3BbPIIBAHE HA TOCOYECHUTE IEHCTBHUS.
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OyHKIMUTE Ha YHpapisBauoro JlpyXecTBO MO HHBECTUpaHE Ha HaOpaHUTE NapUYHU
CpeAcTBa BKJIIOYBAT aHANM3 Ha Ma3apa Ha (PUHAHCOBM HMHCTPYMEHTH, (opMmupane Ha
noptdein oT GUHAHCOBU MHCTPYMEHTU U JPYTU JIMKBUAHU (DMHAHCOBH aKTHBH, PEBU3US HA
dbopmupanust moprdeiinn u oneHka Ha HeroBara edekTmBHOCT. llpu ochiecTBsiBaHE HaA
neiHoctTa cu YmpapnsBamoro JpyxkecTBo (opMmupa MHBECTUIIMOHHM pPEUICHHUS M JaBa
HapeXKIaHUs 3a TAXHOTO HU3MBJIHEHHE Ha YIIBIHOMOIICHUTE OT HEro HWHBECTHIIMOHHU
MOCPETHULIM TP Clla3BaHe Ha M3KMckBaHusiTa Ha wi 87, an 2 ot 3AKNUCIIIKHU.

VYpaBiaBaloTo IpyKECTBO Ha KOJIEKTMBHAaTa MHBECTHLIMOHHA cxema a0 10-o uucio Ha
CBbOTBETHUSI MEcEll ONOBECTABAa Ha HMHTEPHET CTpaHMLaTa cu o0oOuieHa HH(opmanus 3a
CTpYyKTypara Ha moptdeiiia Ha KOJEKTUBHATA MHBECTUIIMOHHA CXeMa KbM IOCJIEIHATa JaTa
Ha NPEAXOJHUsA Mecel], KOATO ChAbpKa Hal-MaJKO AAHHHM 3a IPOLEHTA OT aKTHBHUTE Ha
¢doHa, MHBECTUPAHU B Pa3IMYHUTE BUIOBE (PMHAHCOBH HHCTPYMEHTH.

[lpu mponaxx6ara W 0OpaTHOTO W3KYIyBaHE Ha sUI0Be YTpaBisiBamioTo J[pykecTBo
U34KCIIsIBa eMUCHOHHATA CTOMHOCT U LieHaTa Ha 00paTHO U3KyIyBaHe Ha jasuioBere Ha donna
nox KoHTposia Ha bankara Jlemo3utap, BOAM CYETOBOJACTBOTO, MOJABPKA U CbXpaHsABa
OTYETHOCTTAa M M3NBJHSABA BCUYKU JpPYrd IOAOOHM 3aAbDKEHHs. 3a YIpaBisiBaHATa
KOJIEKTUBHAa MHBECTULIMOHHA CXE€Ma YIPaBJABALLIOTO JAPYKECTBO Ipujara CUeTOBOJHU
NOJUTUKA M TPOUEAYPHU, IPUETH, INPUIAraHd M NOLAbPKAHM B CBOTBETCTBUE C
MexnyHapoaHUTE CUETOBOJHU cTaHAaptd cbriacHo § 1, 1. 8 or JIP or 3akona 3a
cuetoBoAcTBOTO (3Cu.), KOUTO TapaHTUpAT, Y€ HETHaTa CTOMHOCT Ha aKTUBHUTE Ha BCSKa
KOJIEKTUBHA MHBECTHIIMOHHA CXE€Ma € TOYHO HM3YHMCIIEHA Bb3 OCHOBA HAa CYETOBOJHOTO
OTYMTAHE M Y€ MOPBUYKUTE 3a IOKYNKa M 3a OOpaTHO H3KyIyBaHE Ha JAJOBETe Ha
KOJIEKTUBHATa MHBECTULIMOHHA CX€Ma CE U3IbJIHABAT TOYHO Bb3 OCHOBA HAa TaKa M34YHMCIIEHATa
HETHAa CTOMHOCT Ha aKTUBUTE. YTIPABIABALIOTO APYKECTBO € JUTHKHO IMOCTOSIHHO Ja CIEAH 3a
JMKBUJIHOCTTA Ha BCSIKA KOJEKTMBHA HMHBECTUIMOHHA CX€Ma, KOSATO yHpaBiisBa. AKTUBH,
BBPXY KOUTO € YUpEIEH 3aJ0I WIM UMa JPYro OrpaHUYEHHE 3a TAXHOTO M3IOJI3BAHE OT
KOJIEKTUBHaTa MHBECTULIMOHHA CXeMa, HE C€ CYMTAaT 3a JIMKBHUJHU.YIPaBIABALLOTO
JpyxecTBo ympaBisiBa ISUIOCTHaTa MapKeTHMHroBa JaedHocT Ha JloroBopHus @oHz.
VYnpasnsBamoto JpyxecTBo M3BBPIIBA U BCUYKU JAPYrH JEHHOCTH, KOUTO ca HEOOXOIUMHU
BBB BPb3Ka C 3aKOHOCHhOOPa3HOTO (PYHKIIMOHUpAHE U MpeKpaTsBaHe Ha PoHja.

HpI/I OCBIICCTBABAHC HaA TOPCEIIOCOYCHUTE (l)yHKI_[I/II/I praBHHBaH_IOTO Z[p}/')KGCTBO B3€Ma
PEIICHUA MO BCUYKH BBIIPOCHU, CBBP3aHU C OpraHu3aluiaTa, I[GI\/JIHOCTTa " IPCKPATABAHCTO Ha
CDOH,Z[a, BKJIFOUUTEIHO.

e u3MeHeHue W gonbiBaHe Ha IIpaBunara Ha ®ouna, Ha [IpaBunara 3a OLEHKa Ha
noptdeiina, [IpaBunara 3a ynpasieHrue Ha pUCKa U IPYTH BHTPEIIHU aKTOBE, KAKTO U
OTHOCHO akTyanu3upane Ha To3u lIpocrekr;

¢ CKIIOYBAHC, KOHTPOJ BbPXY HUSNBIHCHUCTO, IMPCKPATABAHC W pPa3BAJIAHC Ha
AOTOBOPUTE C bankara I[enosnTap U MHBCCTUHHUOHHUTC MOCPCAHUIU, U3ITBIHABAIIN
HWHBCCTUIIMOHHUTC HAPCKIAHUA OTHOCHO YIIPABJICHUCTO HA HOpT(bCf/'IHa Ha (I)OH,Z[a;

e u300p U OCBOOOXKaBaHE HA perucTpupanuTe ogutopu Ha DoHa;

® U3rOoTBSHE HA TOAMIIHHMA (DUHAHCOB OTYET M TNPUEMAHETO My CleJ 3aBepKa OT
n30paHUTe PETUCTPUPAHH OJUTOPH;

® ©XKEIHEBHO OIpEJEsIHe Ha HeTHaTa CTOMHOCT Ha akTuBHuTe HAa Ponpa, HCA Ha enun
JI5171, EMAUCHOHHATA CTOMHOCT M II€HaTa Ha 0OpaTHO U3KYITyBaHE Ha HETOBUTE JISUIOBE;
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e B3EMaHE Ha pEUICHHUA 3a BPEMEHHO CHHpPaHE/Bb30OHOBABaHE Ha OOPAaTHOTO
U3KYyIlyBaHE M 3a YyAbJDKaBaHE CPOKAa HAa BPEMEHHOTO CIIMpaHe Ha OOpaTHOTO
U3KYIlyBaHE;

® B3CMAHC Ha PCHICHUC 3a CKIIFOYBAHC Ha JOI'0OBOP 34 3a€M;

e B3cMaHE Ha pelIeHUs OTHOCHO IpeoOpa3yBaHe U IpeKpaTsiBaHe Ha JloroBopHUs
doHp;

e u300p Ha JIMKBUJATOP/M IPU HACTHIIBAaHE HA OCHOBAHME 3a MpekpaTsBaHe Ha DoHa.

HoroBopuusat ®oHJ ce mnpencrabisBa Iped TPETH JULa OT JIMIATa, IpeICcTaBIIABaIlH
YnpasnsBamoro JpykecTBo, KOUTO AEHUCTBAT OT MMETO Ha YNpaBisBaoTo JpyxkecTBo,
KaTo II0COYBAT, Y€ JIehcTBAT 3a cMeTka Ha DoHpa.

1.2. HaumeHoBaHuUe, NPABHO-OPraHU3alMOHHA popMa, ceaauIe U KOHTAKTH

“LIKBb Acerc MenumxmbHT” EAJL, cbe cenanuine u aapec Ha ynpasnenue: rp. Codus, paiion
Crnartuna, Oyn. “Ilapurpaacko moce” Ne 87, anpec 3a kopecnonaeHmus: rp. Codus, paiion
Cnaruna, 0ya. “Llapurpancko moce” Ne 87; (+ 359 2) 9234712, enextponeH aapec (e-mail):
office@ccbam.bg , enekrponna ctpanuma B HWurtepuer (web-site): www.ccbam.bg, e
Yupasnasawo [dpyxectBo Ha JloroBopHust Pouz.

1.3. /laTa Ha perucTpaunus Ha JPYKeCTBOTO

“LIKb Acerc MennmxmbHT” EAJl € yupeneHo Ho pelieHue Ha YUYpeauTeTHOTO chOpaHue,
npoBeneHo Ha 22.11.2006 r.; npurexasa jumen3 Ne 61 — V/1/10.01.2019r. 3a u3BwpiiBane Ha
JEMHOCT KaTo ympasisBaulo ApyxectBo mno Pemenne Ha Kommcemsara Ne 42 — V][ or
17.01.2007 r.; Briucano e B Tbproekusi peructsp npu CI'C ¢ Pemenne Ne 1 ot 05.02.2007 r.
mo ¢.n. Ne 1413/2007 r. ¢ maptugern Ne 114193, tom 1554, per. 1, ctp. 92, uma MH
(unentudukannonex kof no peructbp bYJICTAT) 175225001.

Cob6crBennk Ha 100% oT kamurana Ha yOpaBiIsBamloTO JpyxkectBo e lLleHtpanna
Kooneparusna banka A/l, kosiTo mpe3 4eTBbpTOoTO TpuMeceune Ha 201 1r. nmpugodu 500 000
Opost 6e3HaTMYHU, OOMKHOBEHH, TOUMEHHH aKIIMU C TIPABO HA IJIaC ¢ HOMHUHATHA CTOMHOCT OT
1 neB Bcska.

VYIpaBisaBaloTo IPY>KECTBO € YUPEACHO 3a HEOIIPEIEIIEH CPOK.
1.4. Ipyru KoJIeKTUBHH MHBECTHIIMOHHU CXeMH, YNIPABJISABAHU OT YINPaBJSIBALIOTO
JpyxecTBO
KbM natara Ha HacToAlIMs MPOCHEKT YIpaBisBamoTo JlpyKecTBO ympaBisiBa OILIE TPHU

KOJICKTUBHU WHBECTULIHOHHU cxemu - JloroBopen ®oun “LIKB Jlunep”, HoroBopen ®oHna
“IKb Axtu” u loroopen ®onn ,,LIKb IIpaiiBut”.
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KB Jlugep e moroBopeH ¢oup c¢ pemenue Ne 637 — JId/09.05.2007r. na Komucusra 3a
¢unaHcoB Ham30p.O0EKT HAa WHBECTUIMU Ca NPEIUMHO aKIMH, MPUETH 3a THhPrOBHs HA
peryjaupany nazapu B CTpaHata u Apyru AbpxaBu. DoHIBT MOXKE 1a HHBECTUPA U B IBITOBHU
(GbUHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MapU4YHUS Ma3ap Hail-Beye ¢ el MOAIbpiKaHe
Ha JIMKBUJHOCT U B MOMEHTH Ha ma3apHu cbTpeceHus. [loaxomsny e 3a MHBECTUTOPH C
arpecuBHa MHBECTHUIIMOHHA CTPATErusi, ThPCEIIU MO BUCOK JI0XOJ 3a CHECTSIBaHHUATA CH IPHU
[IOEMAHETO Ha YMEPEH /10 BUCOK PHUCK.

LIKb AxtuB e nmoroopen ¢oun c pemenue Ne 638-J10/09.05.2007r. na Komucusra 3a
¢unaHcoB Hamzop. MHBecTMIMOHHATa cCTpaTreruss W NOJIMTHKAa Ha (OHIA NpeABHKIA
PCAIM3UPAHCTO HA KAallUTAJIOBU He‘-IaJI6I/I, npuxoau OT AMBUACHTH, KAKTO U TCKYIIHU HOXOIU
OT IBITOBH (PMHAHCOBH MHCTPYMEHTH M JIpYrd (pMHAHCOBU MHCTpyMeHTH. [lomxoxasmy e 3a
HHBCCTUTOPHU C 6aHaHCI/IpaHa HWHBCCTHUIMOHHATA CTPATCrusa, ThpCCIIU crabuieH J0X040 U
YMEpPEH pacTeX Ha CIECTSIBaHUATA CH IIPU IIOEMaHETO HA YMEPEH PUCK.

LIKb IIpaiiBut e moroBopen ¢ouna c pemenue Ne 290-/1d/30.04.2020 r. na Komucusara 3a
¢unancoB Hag3op. MHBecTunmonnara crparerus u nonutuka Ha LIKB IlpaiiBut npeasmxaa
pasnpezesnsiHe Ha J0XOJ MPOINOPLUUOHAIHO Ha IPUTEKABAHUTE OT MHBECTUTOPUTE JSJIOBE BbB
®oHaa (mocpeACTBOM MpEPA3NpEIesIeHUE Ha MOIYYEHUTE TUBUJICHTH OT aKIMU, BKIOYEHU B
noptdeiina Ha DoHma, KAaKTO W 3ama3BaHe M O BB3MOXKHOCT, HAapacTBaHE Ha peajHara
CTOMHOCT HAa WMHBECTULMUTE BBB BPEMETO, C II€J HApacTBaHE CTOMHOCTTA Ha €IUH .
[Togxoasuy e 3a MHBECTUTOPH, I'OTOBHM Ja MOEMAT BHCOK HMHBECTUIMOHEH PUCK, C el
peanu3upaHe Ha MO-BUCOK JO0XOJ KaKTo moja ¢opmara Ha PEIOBEH J0XOJ OT HallpaBeHaTa
uHBecTULUs (pasnpenensiHug oT PoHga J0X0/ MPONOPLMOHAHO HA NPUTEKABAaHUTE JII0BE
BbB DOHIa), Taka U mox (opMaTa Ha KamuTaloBa redanda (mpu mpomaxkda Ha JsUIOBETE
obpatHo Ha DoHa).

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

UnenoBe Ha ChBeTa Ha AUpPEKTOpUTE Ha YmparisBamoto [pyxkectBo ca Kpacumup Benxos
Mapunos, Casa Mapunose Cmoiinos, Hopoan bopucos Xpucmos, Cmunen Kupunos
Hunyapcku u I[lnamen bopucos Tonues.

Kpacumup Benxos Mapunos (poaen 1970 roa.) e I[lpeacenaren na CbBeTa Ha TUPEKTOPUTE
Ha ,,lIKb Acerc MennmxmbHT EAJI oT anpun 2023 rog.

3aBbpInBa BUCIIE MKOHOMUYECKO oOpasoBanue BbB BUU , Kapn Mapkc* mpe3 1993 ron. —
crenanHoct ,,duHancu u kpenut. Ot 20.10.1993 rox. mo 06.02.2000 rox. pabotu
nocienosarenHo B Th Enekrponuka AJl, Thb Codusbank AJ] nHa mrexHocT Ekcnepr
,BanyTHa Ham4HOCT 1 Th buoxum AJl Ha mubxHOCT Juibsp B otnen ,,MuBectunuu®. OT
07.02.2000 rox. e na pabora B Llentpanna Kooneparusna banka A/l Ha nbxxHOCT bpokep Ha
LEHHU KHIKA, MbpBoHauanHo B Otnen «KoprmopaTuBHM IEHHH KHIDKa», a IOCIE B
Hupexius «[lapuunn nazapu v ukBuIHOCTY. [IpuTexaBa cepTudUKAT 3a MPABOCIOCOOHOCT
karo «bpokep Ha neHHHn KHMka» - Ne 59-b ot 29.09.1998 rox.
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Hopoan bBopucos Xpucmos (pomen 1966 r.) e 3amecTHuK-npencenaten Ha ChbBeTa Ha
JTUPEKTOPUTE HAa YTpaBisiBamoTo JpyxkecTso.

Mopnan XpuCTOB MMa BHCIIE HMKOHOMHYECKO 0Opa3oBaHME, 3aBbpUINI ¢ Bucmms
ukoHoMHuuecku HHCTUTYT “K. Mapkc”, rp. Codus; cnennansoct “CyeToBOJICTBO U KOHTPOT .
Ot M. okTomBpu 2003 r. 10 MomenTa Mopnan Xpucros pabotu B “Llenrpanna Kooneparusua
banka” AJl kaTo MbpBOHAYAIHO € OWJI TJABEH CIECHUATUCT B AWPEKIusa “DOUHAHCOBO-
CueTOBOAHA”, a B IIOCICACTBHE TJIABEH CUETOBOAMTEN. Mopnan XpuHCTOB ¢ Omi
MOCJIEIOBATEITHO CUSTOBOAMTEI B ““3aBOJI 32 XJIaIMITHO MalMHOCTpoeHe™, 6p. bpe3nuk (1990-
1993 r.), navaninuk otaen “/loroBopu, JOCTaBKH, IJIACMEHT U pekiiaMHa aeiHocT” B “bpuct
xnaauiHo MamuHocTpoeHe” AJl, rp. bpesnuk (1993-1994 r.), rmaBeH cyeTOBOAMUTEN Ha
OunancoBa kbima “@opryna” Al (1994-1997 r.), BbTpelieH (pUHAHCOB KOHTPOJ, a B
MOCJICJICTBHE U TJIaBEH cYeTOBOUTE BHB DuHaHcoBa kbma “Jlendun 93 Al (1997-2001 r.)
U TJIaBEH eKCcIepT B cekTop “Metogonorusa” kbM YnpasiieHue “@UHAHCOBO-CUETOBOIHO Ha
“ITppBa n3Touna MexayHapoaHa 6anka” AJl (2002-2003 r.).

Casa Mapunos Cmotinos (ponen 1961 r.) e uanbiaHUTENeH OUpPEKTOp U 4ieH Ha ChbBeTa Ha
qupekTopute Ha YnpasisBamoro JpyxectBo. CaBa CTOWHOB € NHOJY4YMJI BHCLIETO CHU
oOpazoBanue BbB Bucmms HWxonomuuecku Wucturyr, rp. Codus (1983 - 1987 r.).
Crnenuanu3upail € B obnactra Ha kopriopatuBHute punancu (1996 —1997) B Yausepcutera
Ha Tp. Pen —®panmusa. Ot 1999 r. no momenta CaBa CroitHoB pabotu B “LlenTpanmna
Kooneparusna banka” AJl mocnenoBaTelHO KaTO HaYaTHUK Ha oTAeN “UHBecTuIuu”, riaBeH
nunbsp B upekuus “lIlapuynu ma3zapu ¥ JUKBUIHOCT , TUPEKTOp Ha Jupekuus “AHanu3 u
yIpaBJIeHUEe Ha pUCKa, aupekTop Ha [upekuus “HMHBecTHIMOHHO OaHKUpaHE’, ONepaTHBEH
nupektop Ha “Ilentpanmna KoomepatuBHa banka” AJl, kbM MOMEHTa 3aeMa JJIbAKHOCTTA
W3nbiHATENEH JUPEKTOp M 4WwieH Ha YnpaBuTenHus cbBeT B “Llentpanna Koomneparnsna
banka” AJl. CaBa CrtoiiHOB € Oun AWIBp 3a omnepauuud ¢ pUHAHCOBU MHCTpyMeHTH B Th
“Xemyc”AJl (1993-1994 r.), ekciept B Hupekuus “Ilapuuen u xanurtanoB nazap” B Th
“Codusidank” Al (1994-1995 r.) u e pabotun B Th “buoxum™ AJl kato riaBeH ekceprt, a B
MOCJIEACTBHE U KaToO HaYaIHUK Ha oTnen “MuBectunuu u npusartuzanusa’ (1995-2000r.) .

Cmunen Kupunos Lunyapcku (poaeH 1971 r.) e u3nbIHUTENEH AUPEKTOp U wieH Ha ChBeTa
Ha IUpEKTOpUTE Ha YTpasiusBamoTo JpyxxecTBo.

Cwmunen LluHIapcku MMa BUCIIE IOpUANYECKO oOpa3oBaHue; 3aBbpiuni € CY “Cs. KnumeHr
Oxpuacku”, Codust; cnenmanuzanusa “IIpaBopazgaBane”. Ot 1999 r. no M. aBryct 2002 .
Cvunen [unnapcku e pabotun B Komwucusta mo neHHUTEe KHIDKA U (poHAOBHTE OOpcH
(mpeumeHyBaHa Ha /[IbpkaBHA KOMHUCHUS [0 IIEHHMTE KHM)KAa) KAaTO IOPUCKOHCYIT, a B
MOCTIEACTBHE M TJIaBEH HOPUCKOHCYAT B oTAen “TIpuHyIuTeNHU aJIMUHUCTPATUBHU MEPKH -
topuckoncyntu”. Ot M. centemBpu 2002 r. go Momenta Cwmwmien [unmapcku e
MIOCJIEZ0BATEHO FOPUCKOHCYIT, CTApUIM IOPUCKOHCYIT, a TIOHACTOSIEM — HAYalHHUK OTAEI
,HOpMaTuBHO CHOTBETCTBUE B nupekuus ,[lpaBHa” Ha “llenTpanna koomeparuBHa OaHKa”

Al

IInamen bopucos Tonuee (pomen 1970 r1.) e wien Ha ChbBera Ha JUPEKTOPHTE HAa
VYnpasasBamoro [pyxkectBo. [Imamen ToHueB € moayums BUCIIETO CH 0Opa3oBaHUE B
YHUBEpPCHUTET 332 HAIIMOHAHO U CBETOBHO CTOMAHCTBO, Ip. Codumst (1992 - 1997 r.). Ot 2003
r. 1o momenta Ilmamen TonueB pabGotu B “LlenTpanna KoonepatuBHa banka” AJ]
IIOCJIETOBATEIHO KAaTO JWIbP B IUPEKIUs ,,[lapuuHu nazapy v IMKBUAHOCT , TJIaBEH IUIBD B
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Hupekuus “Ilapuunu mazapu W JUKBUAHOCT, AupekTop Ha upekuus “Ilapuunu nazapu u
JUKBUAHOCT, KbM MOMEHTa 3aeMa JUTbKHOCTTa aupektop Ha Jupekuus “OuHaHCOBU
nazapu” B “llenTpanna Kooneparunsua banka” AJl. Ilnamen ToHueB e 6un Opokep, THproBus
c nennu kamxa BbB OBK “Harypena ['pyn”EOO/] (1995-1997 r.), rnaBen Opokep, ThproBus
¢ nenHu kamxa B ,,Max Kan Bpokepc” AJl (1998-2002 r.) u e pabotun B Th “NuBecTtOank”™
AJl karo qursp (2002 —2003 1.) .

Hneecmuyuonen Konucynmanm

Pemenusita oTHOCHO MHBecTUpane Ha akTuBUTE Ha LIKD 'apanT me 0b1aT B3eMaHu OT
Kupun Becenunos Anopees, necturimonen Koncynrant Ha YnpasinsBamoro JpyxkecTBo.

Kupun AHnapeeB mMma BHCIIE HKOHOMHUYECKO 0Opa3zoBaHue, OakajgaBbp IO CHEI[UATHOCT
,CueroBoactBo u koHTposr” ot KO3V ,Heobur Puicku™, rp. bmaroesrpax (2011r.), u
MarvucThbp Mo CHeuanHocT ,,MIHBeCTUIIMOHEH MEHUKMBHT oT Ctomancka Akaaemus ,,J1. A.
Llenos”, rp. Ceumor (2016r.). IIpe3 HoemBpu 2017r. monara m3nut npen Komwucus 3a
¢bunancoB Hamz3op - PenyOnuka bearapus u npumoOuBa mpaBo 3a W3BBPIIBAHE HA JACHWHOCT
KAaTO MHBECTUIMOHEH KoHcynTaHT. Kupmn AHnpeeB € npemuHan ycnewmHo |l-po HuBoO Ha
nporpamara CFA (2021r.).

[Ipe3 oxtomBpu 2012 r. crapTtupa cBOE€TO NMpO(HECHMOHATHO Pa3BUTHE KAaTO CUETOBOJUTEN B
MBAIJIL ,,Csetu Bpau“ EOO/, rp. Cangancku, or HoemBpu 2013r. mo mapt 2014r. e
KpeauTeH KoHCcynTaHT B U3u Acer menuxmMbHT A/Jl, rp. Canpancku, a npe3 anpui 2014r.
noctwiiBa B LleHTpanHa koonepaTuBHa 0aHKa Ha JIBKHOCT Kacuep B KJIOH, rp. CaHJaHCKU.
Ot 2014r. no momenta Kupun Annpees e ciyxuren B LleHTpasina koonepaTuBHa OaHKa KaTo
npe3 Imepuojia € 3aeMall CICAHHUTE UIBKHOCTU: OAaHKOB CIYXHTEN Kacuep B KJIOH, Tp.
Canpancku (ampua 2014r. - depyapu 2016r.), crienuagiucT mpoaaxOu u 0OCIy)KBaHE B
wioH, rp. Codust (Mapt 2016r. - centemBpu 2017r.), crienuanuct npoaaxxOH U KOHTPOI B
ki10H, Tp. Codust (oxkTomepu 2017t. - anput 2018r.), crienuanucT HHBECTUIIMOHHO OaHKHUpaHe
B IUpEKUUs ,, VHBECTHIIMOHHO OaHKHMpaHe™ B LEHTpalHO ympasieHue, rp. Codus (maii
2018r. — 10 momenTa). Ot deBpyapu 2020r. ¢ Ha3HAYECH KaTO MHBECTHIIMOHEH KOHCYJTAHT Ha
VYupasnasawmo [pyxectso ,,lIKb Acerc MennmxmbaT EAJL

Kupun AnzapeeB e nuieH3upad MHBECTHUIIMOHEH KOHCYJITaHT, MpUTexaBall cepTuduxar Ne
462 -11K/11.12.2017r. 3a mpuao0UTO TpaBO 3a U3BHPIIBAHE HA JEHHOCT KaTO MHBECTUIIMOHEH
KOHCYJITaHT, u3aazneH or Komucusra 3a ¢puHaHCOB HAA30p.

1.6. Cyma Ha 3anucaHus KanmuTal

KbMm nmarata Ha TO3M nmokyMeHT kanutanbT Ha Y/I ,,JIIKb Acerc MenumxmbHT’ EAJl €
u3Is10 BHeceH U ¢ B pasmep Ha 500 000 (mercToTuH Xwisau) JjB., pasnpeaeieH B 500 000
(meTcToTMH XWISAIU) OOMKHOBEHH IMOMMEHHU OC3HAIMYHU aKIMHU, C MPaBO Ha IJac H
HOMUHaJHA CTOMHOCT 1 (enuH) yieB Besika. EqHOMMYeH COOCTBEHHK (aKIMOHEP) HA KaruTasa
Ha ynpasisBamoro ApyxecTtBo € “Llentpanna KoonepatmBHa banka” AJl mpurexkasaiia
o0m1o0 100 % ot kanuTana.
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2. THBECTULIMOHHMU HEJIH, CTPATEI'MHU U ITIOJIMTUKHU

2.1. HaumenoBanmue

HaunmenoBanuero Ha JloroBopuust @onp e “ILIKb I'apanTt”, kato To ce u3nucaa
JIOI'BIIHUTENIHO HA aHTIMiCcKH e3uk karo “ CCB Garant”.
2.2. lata Ha yupeasiBaHe Ha JloroBopHusi ®oHj

LIKb TI'apant e moroBopeH (oHA MO CMUCHIA HAa Wi. 5, an.2 oT 3akoHa 3a JAEHHOCTTa Ha
KOJIEKTUBHUTE WHBECTULIMOHHA CXEMU M Ha JPYyrd MOPEAnpUsITHS 332 KOJEKTHBHO
uHBecTUpaHe. YmnpasisaBamoro apyxectBo “LIKb Acerc MenumxmbHT” EAJl € momyuuiio
paspenieHue 3a opraHusupasHe W ynpasieHue Ha Jloroopuust @ong Ne 715 — JId or
31.05.2007 r. or K®H. Vnpasmssamoro [dpyxkectBo yrpaisisa @oHIa MOJ MOCTOSHHUS
Haj3op Ha KOH.

®onabt umMa MH (mpentuduxanmonen kox bBYJICTAT) 175295932

Horosopen goun LIKB IMapanT e yupenen 3a HeonpeaesieH CpoK.

2.3. IlocouBane Ha MSCTOTO, KbJAETO MOraT Jga ObAaT MOJYYeHH NPaBUJIATA HA
(¢onaa, aKo He ca NPUJI0KEHHU, U IEPHOIUIHHUTE OTUETH

ITosryyaBane Ha nonbjanuTeqaHa nHpopmanus 3a [IKB I'apanrt, npaBuiaara Ha ®Donna,
NEepUOAUYHUTE OTHETH, NOJUTHKHUTE, KAKTO H 0e31JIATHO NMpeJ0CTaBsAHe HA HACTOS LU
NPOCNEKT W OCHOBHUSI MH(OPMALMOHEH JOKYMEHT, NPH NOMCKBAaHe OT CTPaHa Ha
NHBECTUTOPHTE, 3ANIMCBALLM JAs1JI0BE, MOKe /1a Ce OChIIEeCTBH
e B oducure Ha “Llenmpanna Koonepamuena banxa” A/], ocurypeHu oT Y papisBallo
HpyxectBo “LJKBE Acemc Menuoscmvum” EAJ] n nocouenu B [Ipunoxxenne Ne 1 kbm
IIpocnekra;

e B o¢puca Ha YnpasusaBamo JpyxectBo “IIKBE Acemc Menuoxcmvnm” EAJ] B Tp.
Codus, paiion Cnatuna, 6yn. “Ilapurpancko moce” Ne 87,

e na MHTepHeT cTpanuma: Www.ccbam.bg

loguminuTe omuTHpanu ¢uHaHcoBu otueTd Ha JloroBopuustT ®ona Mmorar aa Obaar
HaMEpeHH OCBEH Ha EJIEKTPOHHUTE CTpaHWIM Ha YmpapnsBamorto [pyxectBo (web-site):
www.ccbam.bg u Ha enekrponnuTe ctpanuid Ha KOH (web-site): www.fsc.bg.

[TonuTukaTta 3a onpeaensiHe Ha Bb3HarpaxaeHusita Ha YJI ,,JIKb Acerc MeHUIKMBHT
EAJ] e mocTeliHa Ha WHTEPHET CTpPaHMIATa Ha ApyxkecTtBoTo Www.ccbam.bg. V] ,1IKB
Acerc MenunmpxmbpHT EAJl nexnapupa, ue xonue Ha [lonuTukara 3a  ompejaensiHe Ha
BB3HATPAXIACHUATA I1Ie OBJIE MPEIOCTABEHO HA XapTHUEH HOCUTEI OE3IIaTHO MPU MTOUCKBAHE.
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B uHTEpec Ha MHBECTUTOPUTE € INPEAU I0JAaBAHE HA JOTOBOP-IIOPBYKA Ja CE 3aIlO3HAAT C
[Tomutukara Ha HKb Acerc Mennmxmbutr EAJl 3a pasriexiaHe Ha >kajaOW MOJAAEHU OT
WHBECTUTOPUTE B YIPABISBAHUTE OT JPYKECTBOTO KOJEKTUBHM WHBECTUIIMOHHU CXEMH,
KOSITO MOXKEe Ja ObJie TpeaocrtaBeHa BbB Bceku oduc Ha “llenrpanna Koomepatusua banka”
AJl, kplieTo ce 3anucBaT Js0Be Ha (OHMA, KAKTO U JOCThIIHA Ha VIHTEpHET cTpaHunaTa Ha
apyxectBoTo WWw.ccham.bg.

2.4. KpaTtko omnHcaHMe Ha YCJIOBHATA Ha [JaHbYHATA CHCTeMa, NMPWJIOKUMA 3a
AOrOBOPHUSA (OHJ, KOMTO €a OT 3HAYeHHE 32 NPUTENKATEJIUTE HA JAI0OBE.
IlocouBaHe Ha yApPBKKHTE NPH HM3TOYHMKA HA [0X0AAa M IOJIOKUTEJTHUTE
KAaNUTAJOBU PA3JIMKH, M3IUIAIIAHU OT J0rOBOPHUA (OH HA NMPHUTEKRATEJIUTE HA
AsJI0OBE

[To-nony e mpexacraBen obOmusa nanbyeH pexxuM Ha LIKB TapanTt m Ha npurexarenute Ha
JISUI0BE OTHOCHO JIOXOAUTE UM OT CHCIIKU ¢ JsoBeTe Ha DOH/Aa ChITIaCHO AEHCTBAIIOTO KbM
natata Ha To3u [IpocmekT naHBUHO 3aKoHOJATeNCTBO. B  Hali-moOBp wuHTEpec Ha
IPUTEKATEIINTE Ha ASJIOBE U HA BCUUKU MHBECTUTOPU € Jla C€ KOHCYJITUPAT 10 Te3U U JPYyru
JaHBPYHM BBIPOCH C JAHBYHU EKCIEPTH, BKIIOYHTEIHO OTHOCHO IaHBbYHHS e(eKT B
3aBUCUMOCT OT KOHKpPETHAaTa CUTYalHsl.

KopnoparuBno 1anbuHo obsaarane na IIKb I'apanr
[Tewan6ara na IIKb I"apanT, kaTo q0TOBOpEH (POHI, HE Ce 0Oara ¢ KOPIOPAaTUBEH JTaHBK.
Oobs1arane 10X0aMTe HA MPUTEXKATEJIUTE HA IsA10Be 0T PoHaa

HetHusar noxox ot unBectupane Ha aktuBuTe Ha LIKb I'apaHT ce oTpa3sBa B HapacTBaHE Ha
HETHAaTa CTOMHOCT Ha akTuBUTE Ha [loroBopHuss POHI, a OT TaM U BBPXY CTOMHOCTTA Ha
nsnoBere ot Ponpa. Twit karo cwrimacHo cBoute IlpaBuna LIKB I'apanT He pasnpenens
JIOXOIH MEXIY HHBECTUTOPHUTE, NMpUTEKATEIUTe Ha JsioBe oT DoHma morar aa ycBOSIT
yBeIMUYEHaTa CTOMHOCT HAa WHBECTHLIMATAa cU oA ¢opMaTa Ha KamuTajioBa Tedanda
(mosnokuTeNTHA pa3iiMKa MEXIY MPOJaKHaTa [IeHa U I[eHaTa Ha MPHUJ00MBaHE Ha JSIIOBETE),
T.€. KaTo Mpoja/iaT MpUTEKaBaHUTE OT TAX JAssIoBe 0OpaTHO Ha DOHA UITK HA IPYTO JIUIIE.

Kanumanoea neuanoa

Hoxomute ot cnenku ¢ asuioBe Ha Donma (peanmu3upaHara KamuTajaoBa Medyanda) KakTo B
ClIy4auTe Ha 0OpaTHO M3KYIyBaHE Ha JsUIoBeTe He ce oOnaraT. Te3u moxoau ca HeoOnaraeMu
3a MECTHUTEC (1)1/131/ILIGCKI/I Jiia 1M 3a 9yXXIACCTPAHHUTC JiMla, CbOTBETHO C TAX CC HaMallsBa
CHECTOBOHU S q)HHaHCOB pe3yiaTatr npu ONpeACIIHC Ha AaHBYHUA q)HHaHCOB pe3yjITaT Ha
IOPUMYECKUTE JIMIA, KOUTO MOAJNIEKAT HA o0JiaraHe Mo pea Ha 3aKoHa 32 KOPHOPATHBHOTO
noaoxoaHo obnarane (3KIIO).

CrnenBa ia ce uMa MpeABU, Ue MpH 3aryda OT CAENKH C JIOBE, JINIAaTa, KOUTO MOJIekKaT Ha
obnarane no peaa Ha 3KIIO, mie cneaBa na yBenwyar cueTOBOAHUS CH (DMHAHCOB PE3YJTaT C
OTpHIaTeNIHATA pa3lIuKa MEX]y MPOIaKHATA U IPUI0OUBHATA I[eHA Ha JSIIOBETE.

Korato msiioBere ca mpuoOUTH HA pa3audHM IIEHU U BIOCIEICTBUE CE MPOaBa 4acT OT THX,
Karo HE MOXe Ja ObJe JoKa3aHO KOM OT TSAX Ce MpojaBaT, IleHaTa Ha MpHUJA00MBaHE Ha
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JAJIOBETE € CPEAHO IIPETETICHAaTa I€Ha, ONPEACIICHA Bb3 OCHOBA HAa II€HATa Ha HpI/II[O6I/IBaHe
Ha IbpPKaHUTC O4JIOBC KbM MOMCHTA Ha Hp011a>K6aTa.

H3knwouenue 3a Hakou Kamezopuu iuuya

Joxonute oT crnenku c asuoBe Ha PoHpa (peanusupaHaTa KamuTalloBa redanda), KakTo U
n300110 ¢ (PMHAHCOBU aKTHBH, MOJYYEHH OT (PU3WYECKH JIMIA OT TPETH IbpPXKAaBH, W3BBH
rOpPEroCcoYeHUTE, ce obylaraT ¢ OKOHYaTelIeH JaHbkK B pasmep Ha 10% BBpXy obOsaraemust
JIOXO/I.

OOnaraemMusT OXOJ € cymMara OT peajM3MpaHUTe Mpe3 TOAWHATa MeYaIOH, ONpelelicHH 3a
BCSIKa KOHKPETHA C/IeJIKa, HaMaJeHa ChC CyMaTa OT pealu3HpaHHUTe Mpe3 TOJAMHATa 3aryowu,
OIIpE/ICTICHH 3a BCSIKa KOHKpETHA cjenka. Peann3upanara neyanba/3aryda 3a Besika ClIeliKa ce
orpenens, Karo MpoJaKHaTa I[eHa Ce HaMmallsiBa C IieHaTa Ha NpUI00MBAaHE Ha ISUIOBETE.
Korarto JSJIOBETE Ca HpI/II[O6I/ITI/I Ha pa3jIM4HU OCHHU U BIIOCJICACTBHUEC CC IIpOJaBa 4acCT OT TiX,
KaTo HEe MOXE Jla ObJie JO0Ka3aHO KOM OT TAX CE MpoJaBaT, IIEHATa Ha NMPUA0OMBaHE Ha
JSTOBETE € CPEJIHO MpETerjeHaTa 1eHa, olpeielieHa Bb3 OCHOBA HA I[CHATa Ha MPHI00MBaHE
Ha JIbPKAHUTE JISUIOBE KbM MOMEHTA Ha Tpoaxoara.

2.5. C4eTOBOHH aTH M IaTH Ha pa3mpe/ejieHHe HA J10X0/1a

LIKb T'apant u3rotsst u npenctaBs Ha KoMmucusta u Ha OoOIIECTBEHOCTTA TOJUILNEH OTYET B
cpok 90 mHU OT 3aBBpPIIBAHETO HA (PMHAHCOBATA TOAWHA M IIECTMECEUEH OTYET, OOXBAIAI
IBPBUTE IIECT Mecella Ha (PMHAHCOBATa TOJMHA, B CpOoK 30 JHU OT Kpasi Ha OTYETHHS MIEPHUOI,
ChC ChabpkaHue onpezeneno B Hapenoa Ne 44,

IIKb I'apanT He n3BbpIBa pasznpenencuue Ha nuBuacHTU. LIKD ['apanT He pasnpenens
JI0X04 Mexny uaBecturopure cu. MHBectuTopute BB POHAA MOraT 1a Moiay4ar J0X0/
€MHCTBEHO IpU 00paTHATHO M3KYIyBaHe Ha JsioBeTe Ha PoHa win npoaaxkdaTa UM Ha
apyro muue. Ipurexarennure Ha nsanoBe oT PoHIA MOrar J1a yCBOAT YBEJIMYEHATa CTOMHOCT
Ha MHBECTHUIIMATA CU O] popMaTa Ha KaluTajaoBa nevyanda (MoJ0KUTETHA Pa3IuKa MEX Ty
NpojIaXKHATa IIeHa U LleHaTa Ha MpU1I00MBaHe Ha JIAJI0BETe).

2.6. UmeHata Ha oOAWTOpHTE, OTrOBapsiliM 3a MNpPOBEPKATa M 3aBepKaTa Ha
C4YeTOBOHATA UH(OpMaAIUS

VI “UKb Acerc MennmxmbHT” EAJ] € ckimounsio 3a cmeTka Ha JloroBopHust @oHA 10roBop
¢ peructpupanus ogutop ,,I'pant Topuron” OO/l 3a nmpoBepka u 3aBepka Ha ['oaunrHUSA
cueToBogeH oTueT Ha PoHIaa B CHLOTBETCTBHE ChC 3akoHa 3a CUeTOBOIACTBOTO, 3aKOHA 3a
He3aBUCUMUS (PUHAHCOB OJUT U MEXAYHAPOJAHUTE CUETOBOIHU CTAHIAPTH.

, I pant Toputon” OO/] e peructpupano Ha 22.05.2000r. mo ¢.n. No 9558/1995 r. Ha
Codmiicku rpancku cbia, nmaptuiaeH Ne 25132 per. 1, tom 297, ctp. 30. NO B perucrsp
BYJICTAT 831716285
»L panT Toputon” OO/l e chec cemanuie: U aapec 3a KopecmoHAeHIMs: bearapus, obmact
Codusi, o6uy. Crommuna, rp.Codust paiton Jloserer, m. kog 1407 yir. JDKEUMC BAYYEP Ne
120 er.3, tenedon: (02) 980 55 00, dakc: +(02) 980 64 08, enekrponeH aapec (e-mail):
office@gtbulgaria.com.
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I pant Toputon” OO/] e ¢ munen3 Ne 0321/1999 r., upe3 peructpupanus ogutop Mapwii
AT1OCTOJIOB.

2.7.CBeHeHHH 3a BUAOBETC H OCHOBHUTE XapaKTCPUCTUKU HA NS1JI0BETE

LIKb TI'apant e moroBopeH (oHA MO CMUCHIA HA Wi. 5, am.2 oT 3akoHa 3a JEHHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHM CXEMH U Ha JPYrd NOPEeInpHsITHs 3a KOJEKTUBHO
uHBecTUpane. QOHABT € KOJIEKTUBHA MHBECTUIIMOHHA CXeMa 32 MHBECTHPAaHE B (PMHAHCOBU
WHCTPYMEHTH U JPYTH JIUKBUIAHU (PMHAHCOBU aKTHUBH IO CMHUCHJIAa Ha wi. 38 oT 3akoHa 3a
JNeHOCTTa HAa KOJICKTUBHMTE WHBECTULMOHHM CXEMHM M Ha JpYyrd HOpeaupusTus 3a
KoJiekTuBHO uHBecTtupane. LIKBb ['apant He € opuaMuecko JuWile WU TOpagd ToBa
IPUTEXKATENINTE HA/AJIOBE B HErO HAMAT MpaBo Ha riac. @OHIBT NMPEACTaBIIsABA KOJIEKTUBHA
CcXeMa OT OTBOPEH THUI 3a HMHBECTHpPAaHE OCHOBHO B OOJMranuu, ABITOBU (PUHAHCOBU
MHCTPYMEHTH U MHCTPYMEHTH C (PUKCUpaHa JOXOJHOCT, IIPUETH 32 ThPrOBUs HA peryjupaH
nazap B crpaHarta. GOHIBT MOXKE Ja MHBECTUpPA M B CXOAHH (PMHAHCOBU MHCTPYMEHTH U
MHCTPYMEHTH, THPIryBaHM M HA PEryJHpaHU Na3apu B JAPYrd AbpKaBU YJICHKU U B TPETH
IbpXKaBU, MOCOYEHH B CHUCHK, on00peH or KOH mo mnpemioxeHne Ha  3aMECTHHUK-
npejceaaTes.

HNmymectBoro Ha JloroBopHus ®onxa e pasneneHo Ha gsuioBe. HomMuHanHata CTOMHOCT Ha
nsnoBete Ha LIKB Tapant e 10.00 (mecer) neBa. [snoBere nHa [loroBopuusi ®oHm ce
npuI00MBAT IO eMUCHOHHA CTOMHOCT. bposaT Ha nsnoBete Ha JloroBopuus @oHx ce mpoMeHs
B pe3yiTaT Ha TAXHaTa npojaaxOa winm oOpatHo u3KynyBaHe. JloroBopHusat PoHJ u3AaBa
caMo LIEJIN JISJI0BE.

JsnoBere Ha JloroBopuus @oHJ ca Oe3HANTUYHE (UHAHCOBU MHCTPYMEHTH, PETUCTPUPAHH TIO
cMmeTkH B LlenTpanien neno3urtap. Bcuuku as10Be 1aBaT MOCOYSHUTE MO-0JTy TIpaBa.

IIpaso na obpamno uskynysane. ToBa € clenUaNHO IPABO, XAPAKTEPHO 3a [ISIOBETE Ha
JIOTOBOPHUTE (POH/I0BE U 3a AKIIMUTE HA MHBECTULIMOHHUTE JIPYKECTBA OT OTBOpEH THM. Crexn
KaTo HeTHaTa cToMHOCT Ha akTuBUTe Ha JloroBopuus ®ong gocturae 500 000 (meTcroTuH
XWISAN) JieBa, BCeKH mpuTekaTen Ha JsutoBe oT LIKb IMapanTt mo Bcsko Bpeme, B paMKUTe Ha
paboTHUTE JHU U BpeMe, UMa MpaBo J1a UCKa JIAJI0BeTe MY Aa ObJaT M3KYNEeHH O00paTHO OT
Jorosopaus ®oup npu ycnosusara, npeasuaeHu B [Ipasunara Ha @onpa u [Ipocnekra, ocBeH
KOrato oOpaTHOTO M3KYIyBaHE € CIPSHO B MpEIBUJICHUTE B 3aKoHa, B [IpaBunara na ®onga
u B To3u Ilpocnekt ciydau. MckaneTo 3a oOpaTHO M3KYyIyBaHE MOXeE Jla C€ OTHACS 3a 4acT
WIM 332 BCUYKM IMPUTEKaBAaHU OT MHBECTUTOpA JsiioBe. Bcexkum MHBECTUTOpP MMa IpaBo Ja
NOKCKa OOpaTHO M3KYITyBaHE Ha JsUIOBETE CHU 10 BpeMe Ha IpoleaypaTa Mo 3aMsHa Ha
yIpaBisABallO0 JPYKECTBO, 0€3 1a IBJIKH MO-BUCOKM Takcu M 0e3 JIpyru JOMbIHUTEIHU
pasxoau ¢ M3KIIOYEHHE Ha Pa3XxoauTe 3a oOpaTHO M3KylyBaHe. B mpaBmiiata, chbOTBETHO
ycTaBa Ha KOJIEKTUBHATa MHBECTULIMOHHA CXeMa, MOTraT /1a ObJIaT NPEABUACHH JOMbIHUTEIHU
IIpaBWJia 3a 3allMTa Ha MHTEPECUTE HAa HMHBECTUTOPUTE IPHU 3aMsHA Ha YIMPaBISABAIIOTO
JPYKECTBO.

IIpaso na ungopmayus. Bcexkn MHBECTUTOP MMa MPAaBO Ha MH(pOpMaIMs, ChAbPKAILA CE B

[Ipocniekta u nepuoguuHuTe oTyeTH Ha JloroBopHus POHI, KaKTO M Ha JApyra IyOauyHa
uH(popmanusa oTHocHO PoHJa.
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VYupasnsaBamoro JpyxkectBo omnoBectsBa uHpopmanus 3a [JoroBopHusi ®OHJ CHIVIACHO
M3MCKBAaHUATA HA 3aKOHA, BKIIOYMTEIHO MOCIECTHUS MyOJMKYBaH TOJUIIEH U IIECTMECeueH
¢unancoB otuer Ha DoHMA, U IPEOCTABS YBEIOMIICHHUS OTHOCHO BBTpEIIHATa HH(POPMAIUI
no cmuchia Ha Pernmament (EC) Ne 596/2014 na EBponeiickus napiameHT U Ha CbBeTa OT
16 anmpun 2014 roguHa OTHOCHO TMa3apHaTa 3710ymnorpeda, KosiTo mpsiko ce otHacs 10 PoHna,
U 32 HACTHIIBAHETO HA JPYrHM OOCTOSITENICTBA, MOJJIEKAIIM HA BIHMCBAHE BBHB BOJCHHUS OT
KOMUCHSITA PETUCTBP chIlacHO Hapendara mo ui. 30, an. 2 3K®DH, xakro u 3a HacTbIMIU
MPOMEHU B Te3U OOCTOSITENCTBA. YMIPAaBIABAIIOTO J[pyXKecTBO mpenocTaBsi O€3IIaTHO, MPU
MIOWCKBAaHE OT MHBECTHUTOPUTE 3aIHMCBAIIM JSJIOBE, TOPEIIOCOYCHUTE OTYETH M MHPOpMaLus
BbB BCHYKM oducu (“rumera”’) Ha YmnpapiaspamoTro JpyXkecTBO, KBACTO €€ H3BBHPIIBA
npoaax0aTa/o0paTHOTO M3KYIyBaHE Ha JSJIOBETE, KAKTO M T'M OMOBecTABa upe3 MHTepHeT
cTpaHuuarta Ha YmnpasnsBamoro [pyxectBo. [IpaBoTo Ha mH(pOpMalUg HA UHBECTUTOPUTE
BbB DOHJAa HE MOXE Ja NMPOTUBOPEYM Ha 3a0paHa WM OTPAHWYCHHUE 3a Pa3KpUBaHE Ha
uH(pOopMalns, TPEeIBUICHO B HOPMATUBEH aKT, KAKTO U Ja BOJIU A0 Pa3KpUBaHE Ha ThProBCKa
TallHa ¥ HOYy-Xay Ha YIpasisBamoTo /[pyxkecTso.

Ilpaso na nuxeuoayuonen osn. llpexpamsasane na @onoa. Bcexu MHBECTUTOP MMa MPABO Ha
YacT OT uMyIecTBoTo Ha DoHAa npu HeroBaTa JUKBHUAALMS, CHOTBETHA HAa MPUTEKABAHUTE
OT Hero AsuioBe. ToBa IpaBo € YCIOBHO - TO Bb3HUKBA U MOXE /1a ObJie YIPa)KHEHO caMO B
ciydaid, ye (M JOKOJKOTO) mpu JMkBuaauuara Ha DoHpa, ciel yAOBICTBOPSBAHETO Ha
MPETCHIIMUTE HA BCUYKUA KPEIUTOPH, € OCTAaHAIO HMYIIECTBO 3a pAa3MpeACiiiHE MEXIY
MpUTEKATENIUTE Ha JISJI0BE U JI0 pa3Mepa Ha TOBa UMYIIECTBO.

Ilpaso Ha nooasame Ha dcanbu. Becekn MHBECTUTOpP MMa MPaBO Ha MOJABaHE Ha KAlOW U
MoOe na ce 3ano3Hae ¢ [lonmutukara nHa ,,lIKb Acerc MennmxmbuT EAJ[ 3a pasriexnane
Ha >kajal0u, MOJaJeHU OT WHBECTUTOPUTE B YIPABISBAHUTE OT APYKECTBOTO KOJEKTHBHHU
WHBECTUIIMOHHU CXEMH, Ha KIMCHTUTE, dniiTo noptdeinn , [ IKb Acerc MennmxmMbHT EAJ]
ympapisiBa 0e3 CHelUalHd HapeXAaHUs OT KJIMEeHTa W Ha KIMEHTUTEe, KOUTO ca MOoJydaTenu
Ha WHBECTUIIMOHHU KOHCYJITAllUM OTHOCHO (DMHAHCOBM MHCTPYMEHTH, KOSTO € MyOJuKyBaHa
Ha caiiTa Ha JIpy>KeCcTBOTO WWW.ccbam.bg.

CbBeTHT Ha AUPEKTOPUTE Ha YTpaBIsBanioTo JpykecTBo mpruemMa MoJUTHKA 32 pa3yMHOTO U
0Bp30 00paboTBaHE HA MOJAJACHN OT UHBECTUTOPUTE KayuOu, chritacHO wi. 118 u rnasa ceama
B 0T Hapenba Ne 44.

IIpenu cknroyBaHe Ha JOroBOp YIpasisgBaloTo Jpy:KECTBO € UIBKHO Ja NMPEAOCTaBU Ha
UHBECTUTOPHUTE O€3IUIATHO M IO JIECHOAOCTBIEH HAuWH HMH(OpMaLuUs OTHOCHO pela 3a
NoJaBaHe Ha >kaJOW CBIVIACHO TMOJIMTHKATa MO ajl. | M MHTEpPHET CTpaHuIaTra, Ha KOATO
MOJIMTUKATA € MyONMKyBaHa, KAKTO U OTHOCHO BB3MOXKHOCTTA 3a IOJaBaHE Ha kajOu rpen
K®H u npyru nbpkaBHH OpraHu, KakTo U (OpPMUTE 3a MU3BBHCHJACOHO pasriiexaaHe Ha
CIIOPOBE, KOUTO ca Ha pa3NoyoXKeHHe Ha HHBecTUTOpa B Penyonuka bearapus.

WNHBecTuTOpUTE MMAT TIpaBO Ja MOJAaBaT KajlOu, 0e3 Ja 3amiamar TakCh. YTIPaBIISIBAIIIOTO
JIpy’XecTBO € IIBKHO J]a perucTpupa, pasriiea U OTTOBOPH Ha BCsAKa kanba 0e3 U3IUIIHO
3a0aBsiHE, HO HE MO-KbCHO OT 10 paGoTHHU AHM OT JAaTaTa Ha MocThIBaHeTO M. KoraTo B cpoka
M0 TPEIXOAHOTO H3pEUCHHE HEe MOXe Ja ObJe H3MpaTeH OTroBOp, YMPaBISBAIIOTO
HpyxectBo yBenomsipa xandononarens 1 KOH nHezabaBHO 3a mpuunMHUTE 3a 3a0aBSIHETO U
MIOCOYBA CPOK 32 MPUKIIIOUBAHE Ha MPOBEPKATA U U3TOTBSIHE HA OTIOBOP.
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JonbnauurenHa wuHboOpManus OTHOCHO pella 3a MoJlaBaHe, PErucTpUpaHe, pasriiexkaaHe
OTTOBapsiHE HA JKalOW OT MHBECTHTOPHUTE C€ ChIbp)Ka B NpHeTaTa OT YNPAaBISBAIIOTO
HpyxecTBO moJuTHKa 10 aji. 1, kakTo u B wi. 118, rimaBa cenma ,,B* or Hapenda Ne 44,

HoroBopuust @oHI ce mpekparsiBa MO pelieHue Ha YnpasiasBauoro JpyxecTso,
BKJIIOUUTEJIHO B Ciy4as Ha OOpaTHO HM3KylyBaHE HAa BCHYKH [JI0BE, MPH OTHEMaHE Ha
pa3pelICeHUETO Ha YIpaBiasaBaloTo JpyKecTBo 3a opranu3upane u ynpasieHue Ha PoHJa oT
K®H, ¢ u3kitoueHre Ha OTHEMaHE Ha pa3pelieHUeTo Ha OocHoBaHwe wi. 19, amn. 2, T. 3
SAKUCAIIKHN. HoroBopHust PoHJ ce IpeKkparsBa W IPpd OTHEMAHE HA JIMLEH3a Ha
VYropasnsBamoro J[pykecTBo, NpU OTHEMaHE Ha pAa3pelICHUETO 3a YIPABICHHE HA
Horosopauss ®@onxa no un. 19, an. 2, 1. 3 3AKUCAIIKHN, xakTo u npu npeKkpaTsiBaHe WU
OTKPUBAHE Ha NMPOU3BOJCTBO M0 HECHCTOATEIHOCT HAa Y IPaBIISIBAIoTo J[pyXecTBO, ako He ce
OCBILIECTBH 3aMsiHa Ha YTPaBISIBAIOTO JpyKeCcTBO, KAKTO U B APYTH MPEABUJICHN B 3aKOHA
cinyyau. V3BbH ciiydas Ha OTHEMaHe Ha PAa3pelleHHEeTO 332 OPraHU3UpaHe U yIpaBJICHUE Ha
®onpa, npekparsBadero Ha JloroBopHus P@oHx ce u3BbpuiBa ¢ paspemenne Ha KOH, mpu
ycnoBust u o pen, onpenenenu B 3JKUCAIIKU u Hapen6a Ne 44. KbM 3asBIeHUETO 10
K®H 3a n3naBane Ha paspenieHue 3a NpeKpaTsABaHE ce NMpujaraT IUlaH 3a JMKBUJALMS Ha
®oHma, B KOWTO 3aJBJDKUTEIIHO C€ NMPEABUKIAT MEPKU 3a 3allUTa Ha NMPUTEXKATEeIUTE Ha
JISITIOBE, BKJIFOUUTEITHO 3a0paHa Jia ce U3BBPIIBAT CEIKH ¢ akTUBH Ha DOH/a, OCBEH aKO TOBa
ce Hajlara OT JMKBUJALMATA; JaHHU M JOKYMEHTH 3a INpejuiaranus JukBunatop Ha donpa,
KaKTO M JIpyr'd JaHHU U JTOKyMEHTH, onpezeneHu B Hapenba Ne 44. Jlunara, onpenenenu 3a
nukBuaaTopu Ha @onna, ce ogoodpsiBat ot KOH.

2.8. ®onx0Ba GOpca, HA KOSATO €A KOTUPAHHU M ThPIryBaHM JsiioBeTe HA DoHAa

Hsanosete Ha LIKbB I"apanT He ca peructpupanu 3a Thprous Ha “brarapcka ¢ponmoBa 6opca”

AJL

2.9. Yci10BHS U peji 32 eMUTHPaHe M MPoAakda Ha AsjI0BeTe

HoroBopaust DoHA € pa3fesieH Ha sA7I0BE, KOUTO TOCTOSHHO C€ M3aBaT/IpojaBaT Ha
WHBECTUTOPHUTE MPHU yCIOBHUATA HA MyOIUYHO Mpeiiarane, kato @oHaa ru U3KymyBa 00paTHO
MOCTOSTHHO OT MHBecTtutopute. . JloroBopaust @oH1 M3aaBa, MpojaBa U W3KyMyBa 0OpaTHO
CBOUTE JISNIOBE Ype3 YIPaBIsABALIOTO JAPYKECTBO Bb3 OCHOBA HA MUCMEH JI0TOBOP-TIOPBHYKA C
KJIMCHTA.

NuBectutopute morat aa 3akynsT asuioBe Ha IIKb IMapant mnm na My mpopamatr obpatHo
MPUTEKaBAHUTE OT TSAX HETOBHU JIAJIOBE IO 1I€HA, OCHOBaHA HA HETHATa CTOMHOCT HA aKTUBUTE
(“HCA”) na [JoroBopuus ®onx 3a enun asut. [lpu npunodbusane Ha nanose Ha LIKB [Mapant
OT APYTO JHIE, € HOPMAJIHO [IEHAaTa Ha Te3H JIsToBe ChINo na ¢ oauska 10 HCA Ha equH as1.
CnenoBarenno, nmousituero HCA e xi1ro4oBo 3a pazOupaHe Ha mpolieca Ha MHBECTHPAHE B
[orosopuus ®oH.

Mpexara ot oducu (“rumera’), KOUTO OCHUTYypsiBa YmpaBisBamoro JlpyxecTBo 3a
OCBIIIECTBSIBAHE Ha Mpojaaxdara u oOpaTHOTO u3KymyBaHe Ha JsioBere Ha LIKb IMapanT u 3a
KOHTaKTH C MHBECTUTOpUTE ca oducute Ha ‘“Ilenmpanna xoonepamueuna bamka’ AJ[, Tp.
Codus (Bux [Ipunoxenue 1).
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VYnpasnsBamoro pyKecTBO CKJIIOYBA JOTOBOp 3a ITUCTpUOynHs Ha asuioBere Ha Donna c
“IlenTpanHa koomnepaTuBHa Oanka” AJl, ¢ KOHTO nenerupa Ha OaHKaTa OCHIIECTBIBAHETO HA
CIIEJHUTE OCHOBHM (YHKUMU M JACUCTBHUS: a) M3rOTBIHE HAa TOPBUYKM MO YKa3aHUs Ha
MHBECTUTOPHUTE 3a IpojaaxOa u oOpaTHO M3KyNyBaHe Ha jasioBe Ha DoHIa, MpHEeMaHEe HA
MOPBUYKKM OT HMHBECTHUTOPUTE, 3aEAHO C MPUIOKEHUSATAa KbM TAX; O) mpenaBaHe Ha
MHBECTUTOPHUTE HA JOKYMEHTH, CBbP3aHH C Mpojakdara u 00paTHOTO M3KYIyBaHE HA JSIIOBE
Ha @onga (MOTBBpPXKIEHUS 3a WU3BBPUICHUTE CAEIKU OT YmpamisBamoro [pyxecrtso,
JIeKJIapalyu 1mo odpaselr); B) MpeJoCTaBsHE HA MHBECTHUTOPUTE Ha MyOiauuHa WHGpOpManus
OTHOCHO JieiHOCTTa Ha POoHJa M M3AaBaHUTE OT HEro JsJIOBE, BKIIOUMTEIHO IPOCIEKTa Ha
®onpa, nHpopMmalys 3a HETHATa CTOWHOCT Ha akTHBUTE Ha POHAA, 32 EMHCHOHHA LIEHA U
neHata Ha oOpaTHO wu3KymyBaHe Ha assioBe Ha DoHAA, NEPUOJUYHUTE OTYETH U
YBEIIOMJICHHSTA, ChABPKAIIM BbTpelHa nHpopmanus Ha DoHna, MApKETUHIOBA MaTEepPHAIIH
Ha PoHga W Ap. MO yKazaHUs Ha YrparisBamoro JlpyxkecTBo; I) Jpyrd NpaBHU U
TEXHUYECKHU JEHCTBUSI, CBbP3aHU C TOPEINOCOUYECHUTE.

Ilokynka na oanoeeme oupekmuo om @onoa

[To mpaBHUIO0 MHBECTUTOPUTE MOTAT BCEKH paboTeH JeH na 3akymar gsutoBe Ha LIKB ['apant
mupekTHo oT DoHpaa, upe3 HeroBoTo Ympasispailo JpyxkectBo. MHBecTuTtopure ciensa aa
MOJa/1aT JOTOBOP-TIOPBYKA 3a TMOKYIKa Ha JSUIOBE 710 YIIpaBIsABamoTo J[pyxecTBo /Hapu4aH
MO-JI0JTy caMo ,,lIOPbUKa’/, 3aeJHO ¢ HEOOXOTUMUTE MPUIOKEHHS KbM Hesd B O(pUCUTE Ha
“Llenmpanna Koonepamuena bauka” AJ], ocurypenu ot YmupasmsaBamio pyxectBo “I[[Kb
Acemc Menuosicmovum’ EAJ] n nocouenu B [Ipunoxenue Ne 1 koM [Ipocniekra, B pamkute Ha
pabOTHOTO BpeME Ha KOHKPETHUSI OuC.

[Ipy momaBaHe Ha MOPBUYKUTE 3a IOKYNKA Ha JAJOBE HHBECTUTOPUTE CcJeABa Ja ce
JETUTUMHUpPAT C JIOKYMEHT 3a CaMOJHMYHOCT (JMuHa kapta). Ilpu mojaBaHe Ha mopbuka OT
MMETO Ha IOPUJIMYECKO JIMIE WM B JPYIH ClIydau Ha MPEICTaBUTEICTBO, MPEIACTABUTEIAT
cllefiBa J1a yIOCTOBEpU CBOSITA MPEICTAaBUTEIHA BJIACT C JJOKYMEHTH ChIJIACHO 3aKoHa (AKO
IpU I[0/IaBaHE€ Ha TMOpbUYKATa HMHBECTUTOPHT (PUINYECKO WM IOPUAMYECKO JIMLE Ce
IPEJICTaBIsiBa OT ITBJIHOMOIIHUK, IOCIEOHMAT CcleABa Ja MPWIOKH KbM IOpbUKaTa
HOTAPUAIIHO 3aBEPEHO IMBJIHOMOIIHO (B OpWUIMHAJ WJIM HOTAPUAIHO 3aBEPEH IIPEIHUC).
[TbHOMOIIIHOTO TPsIOBA J1a ChIIbpPKa OBJACTABaHE 3a MPHUI00MBaHe (M3BBPILBAHE HA CIIEJIKH)
¢ (QuHaHCOBM MHCTpyMEHTHU. M3uckBaHETO 3a IMBIHOMOIIHO HE C€ Ipujara B ciydyail Ha
[I0/IaBaHE Ha IMOpbBUKATAa 4Ype3 WHBECTULMOHEH IIOCPEIHUK. B pe3tome, NOKyMEHTUTE 3a
JIETUTUMAIUS U TPEJCTABUTEICTBOTO MPH M01aBaHE HAa MOPBUKH 3a MpUI00MBaHE HA JSIIOBE
oT @oH/a, BKIOYUTEIHO MPH MO-CIIeUPUUHN CUTYalluH (IIPEJCTaBIsIBaHEe HA HEITbIHOJIETHU
U Jip.) ce chabpkar B [Ipouenypara 3a JerutuManus 1 MpeacTaBuTencTBo kbM [IpaBuinHuka
Ha ,,llentpanen [enosutap” AJl. JlombiaHuTtenHa uHdopMaius B Ta3u Bpb3Ka MOXKE Ja ce
NoJIyuu B o(ucUTE, B KOUTO C€ MpUeMaT MOPbUKUTE, KAKTO U OT MHTepHeT cTpaHunarta Ha
VYpaBiABamoTo ApyKecTBO.

HMHBeCTUTOPHT MOXKE Ja OTTerNu (OTMEHHM) IMOoJajeHaTa Mopbyuka 3a MOKYIKa Ha JSIOBE OT
®onja Hal-KbCHO 110 16:00 4. B 1eHs HaA momaBaHETO M. MIHBECTUTOPHT MOKE Ja OTTErIU
(oTMeHM) MOpbhYKa 3a TMOKYyNKa Ha nsioBe, moaaneHa ciuen 16:00 4., go 16:00 ywaca nHa
cienBamys paboOTeH JIeH.

Emucuonna cmoiinocm (nokynna yena).
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[sanosere Ha LIKD ['apaHT ce 3akynyBaT OT HHBECTUTOPUTE IO EMUCHOHHA CTOMHOCT, paBHa
Ha HETHATa CTOMHOCT Ha akTuBuTe Ha JloroBopHus ®ona Ha eauH 1.

JsnoBeTe ce 3aKkymyBaT IO €MHUCHOHHAa CTOWHOCT 3a paOOTHMS J€H, CleABall JeHs Ha
npueMaHe Ha MopbukaTa. EMUCHOHHATA CTOMHOCT Ha JISJIOBETE 3a CIlIeBAIUs paOOTEH JICH
ce m3uncisaBa no 11:30 waca B neHs cienBani JCHS Ha MojaBaHe Ha mopbukara. Cymara
cpelny NpuaI00MBaHUTE ASUIOBE CE MPEBEXaa M0 OAHKOB IBT IO CICIMATHATA CMETKa MpPH
bankara Jlemo3uTtap, oTKpuTa OT YMpaBisABaIIOTO JpykecTBO B mnoi3a Ha Ponpa. Cymara
MOJKE J1a C€ BHECE U B OpOii Ha rUIIeTaTa, OCUTYPEHHU OT YTIPaBIISBAIIOTO JIPY>KECTBO.
[lopbukara 3a MOKYyNKa C€ M3MBIHSABA [0 E€MUCHOHHATa CTOMHOCT, OINpEesieHa 3a JICHS,
clejBalll JlaTata Ha MojaBaHe Ha mopbukara. [loppuku, momagenu cien 16.00 gaca, ce
U3MBJIHIBAT IO €MHCHOHHATA CTOWHOCT 3a BTOpUS pa0OTEH JIeH, CJIeBAI JACHS, B KOHUTO €
HalpaBeHO IMCMEHOTO HCKaHe. [lopbukaTa ce WM3MBJIHSBA 10 pa3Mepa Ha BHECEHATa OT
WHBECTUTOpA CyMa, pasjielieHa Ha OIpeiesieHaTa eMUCHUOHHA CTOMHOCT Ha €IUH [IsJI, KaTo
OposT Ha 3aKYNEHUTE LENH JUI0BE CE 3aKPBITIsABa KbM MO-MAJKOTO LISIO YHCIIO, a OCTaThKa
OT BHECEHaTa CyMa C€ BBH3CTAHOBSIBA Ha WMHBECTUTOpa B 3-IHEBEH CPOK OT Jarara Ha
W3MBJIHCHUE HA MTOpPbUKaTa.

Jlonvanumennu pazxoou.

ToBa ca pa3xoauTe 3a U3aBaHE Ha YJIOCTOBEPEHHE 3a MpUTEX)aBaHU (PUHAHCOBU
MHCTPYMEHTH (yIOCTOBEPUTENIEH JOKYMEHT 3a IIpUTEXkaBaHe Ha JisioBe Ha PoHla, U3aBaH
or “Llentpanen Jleno3utap” AJl), ako TakoBa € IIOMCKaHO OT HWHBECTUTOpA. 1e3H
JOIBJIHUTENIHU Pa3XxoJy HE ce BKJIIYBAT B €MHCHOHHATa LI€HA U C€ 3aIulaliaT OTAEIHO OT
WHBECTUTOPHUTE B pa3Mep, KaKTO CJIeJIBa:

® 32 M3/aBaHC Ha yJIOCTOBEPCHHE 32 MPUTESIKABAHU (DUHAHCOBU HHCTPYMEHTH — 4 JIB.;

® 33 MOLIEHCKU Pa3XOAM — TaKCH B pa3Mep Ha ChOTBETHATa IOIIEHCKA WM Kypuepcka

ciyx6a

H3nvanenue na nopsvuKa 3a nOKynkKka u npu006u3aue Ha 0anoseme.

[ToppukuTe 3a nMokynka Ha Js10Be Ha DoHAA ce U3MBJIHABAT B CPOK 0 7 IHU OT Jarara Ha
MoJlaBaHe Ha IMOpBUYKaTa, Ype3 3aBepsiBaHE Ha CMETKaTa 3a (PMHAHCOBU MHCTPYMEHTH Ha
unBectutopa B “lLlentpanen aenosutap” AJl ¢ Opos 3akynenu jsuioBe.lloTBBbpXkKIEHUETO Ha
U3IIBJIHEHUETO Ha MOpbukKaTa (3a NMpUAOOMBAHETO Ha [JSAJIOBETE) MOXKE Ja ObJie MOJIyuYeHO
JMYHO WM Ype3 MBJIHOMOIIHHUK C HOTApUAJIHO 3aBEPEHO U3PUUYHO II'BJIHOMOIIHO HA THULIETO,
KBJIETO € MpHeTa MopbhuKaTa, B CPOK JO Kpas Ha I'bpBHUs pabOTeH JAEH cieaBall JeHs Ha
U3IBJIHEHUETO Ha Tmopbukara. [lo ’kedaHWe Ha WHBECTUTOpA IOTBBPXKICHHETO Ha
U3IIBJIHEHUETO Ha MOPBhYKaTa (3a MpUA0OUBAHETO HA JSIIOBETE) MOXKeE Ja Ob/ie MOIYy4EeHO U Ha
MIOCOUYEHHsI B NMOPBUKATA €-MEHJI B CPOK J0 Kpast Ha IbpBUS paObOTEeH JeH CieBalll JAeHsS Ha
U3ITBJIHEHUETO Ha TIOPhYKATA.

B cnywaii Ha BpeMeHHO cIUpaHe Ha OOpaTHOTO M3KYyIyBaHE Ha MsUIOBE IMOpbUYKara 3a
MOKYIIKa Ha JSUTOBE, MOJAaJIeHa ClieJl MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO W3KYITyBaHE, HE
MOJJIC)KU Ha WU3IBIHEHHWE, ThH KaTo, CBIVIACHO 3aKOHA, MPH CIOHpaHe HAa OOpaTHOTO
M3KyIyBaHE Ce€ MPEYCTAHOBSBA 3a CHIMUS CPOK M M3JaBaHETO (Tpojakdara) Ha JsI0BE (BXK.
“BpemMeHHO criupaHe Ha 00paTHOTO M3KyIyBaHe ). Y IPaBIsSBaIIOTO JAPYKECTBO BH3CTAHOBSIBA
CYMHUTC Ha HMHBCCTUTOPUTEC, IMOAAIM IMOPHBYUKHU 3a IOKYIIKa Ha OAJI0BE, IIO OaHKOBaTa UM
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CMETKa WJIM Ha KacaTa Ha JIPY>KECTBOTO J10 Kpas Ha paOOTHMS JIeH, ClleABalll JeHsl, B KOHTO €
B3€TO PEILICHHE 33 CIUPAaHE Ha EMUTUPAHETO HA JA0Be. B TO3M ciydaii NoKyInKaTa Ha JsJI0Be
ce M3BBpIIBA 4Ype3 II0JaBaHe Ha HOBA IOpbYKA cjel Bb30OHOBSIBaAaHE Ha OOPATHOTO
U3KYIIyBaHE Ha JsJIOBE.

/Jlpyeu nauunu 3a nokynka na oanoee na @onoa

HuBectuTopuTe (PU3MYECKH JIMLIa MOTaT Aa 3aKymsT JssioBe Ha JloroBopuus DoHa U mpsko
OT Jpyrd (PU3WYECKH JIMIA, KaTO TIOJI3BAT YCIYyTUTe HA WHBECTUIMOHEH IOCPEIHUK —
peructpannoHeH areHT (Bx. “IIpexBbpisne nsmoe Ha @oHna. Bropuuna Teprosus’™).

B cnyudaii, ye unBectutopute 3akymnyBar AsuioBe Ha LIKB I'apanTt upe3 MHBECTUIIMOHHU
MOCPEIHMIIN, T€ I ABJDKAT U JTOMBIHUTEIIH KOMHUCHOHHU U TaKCH, ChIIIACHO Tapudure Ha
CHOTBETHUTE MOCPEIHUIU U IOTOBOPUTE, CKIIFOUEHH C TAX.

2.10. YcaoBust U pea 3a o0paTHO M3KyIyBaHe Ha JsJI0BeTe H 00CTOATEJICTBA, NPH
KOUTO MOe /1a O0b/ie CIPSIHO 00PaTHOTO U3KYIyBaHe

ITo npaBuio unBectutopute B LIKBb I'apanT moraT na nponaznar odparHo Ha Donzaa cBoute
JISUI0BE 1pe3 BCceKu paboTeH eH. HeoOxoaumo ycnoBue 3a 00paTHO U3KYIyBaHE Ha JSUIOBETE
€ Te Jla ca PErMCTPUpPAHU IO KIMEHTCKa IOJCMETKAa Ha MHBECTUTOPA IIPU YIIPABIIABALLOTO
JpyecTBo (aKko AAJ0BETE ca PerucTpUpPaHU MO KIMEHTCKA MOACMETKA MPU MHBECTHUIIMOHEH
MMOCpCAHUK, HCO6XOILI/IMO € Haﬁ-HaHpeﬂ HHBCCTUTOPHT Aa HAPCAU MPCXBBPJIAHEC HA JATTOBECTC
0 CBOSI [TOJICMETKa IpH Y IpaBisBamoro [pyxecTso).

[TputexxaTenuTe Ha A470B€ ClIeBa Aa MOAAAAT JOrOBOP-MOphYKa 32 00paTHO M3KYyIyBaHE Ha
JSUTOBE /HapU4aH Mo-J0JIy caMo ,,lI0pBhUKa’”/, 3aeHO ¢ HEOOXOAUMHUTE TPUIIOKEHUS KbM Hesl,
B oducHTe, KbETO ce MpUueMaT ¥ MOPbUYKH 3a MOKYIKa Ha JsuioBe: oducute Ha “Llenmpanna
Koonepamusna banxa” AJ], ocurypern ot VYmupasmsaBamio JpyxectBo “I[KBF Acemc
Menuooemvum” EAJ] u nocouenn B Ilpunoxenue Ne 1 kbMm Ilpocnekta, B paMKuTe Ha
pabOTHOTO BpeMe Ha KOHKPETHHUS OQucC.

[Tpu mosaBaHe Ha MOPBUKUTE 3a OOPATHO M3KYINyBaHE MPUTEKATEIUTE HA JSIIOBE clieABa Ja
ce JIETUTUMHUpAT C JJOKYMEHT 3a CaMOJIMYHOCT (JMuHa kapTa). [Ipu monaBaHe Ha mopbuka OT
MMETO Ha IOPUJIMYECKO JIMIE WM B JPYTH CIydau Ha IPEICTaBUTENICTBO, MPEACTABUTEIST
cllefiBa J1a yI0CTOBEpH CBOSITA MPEJCTABUTENIHA BJIACT CHIVIACHO 3aKOHA (. AKO NMpH NoJaBaHe
Ha MOpBhYKaTa HHBECTUTOPHT (PU3NYECKO WM IOPUIUYECKO JIUIE CE€ IMpeICTaBisiBa OT
I'BJIHOMOIIHUK, TOCIEIHUAT CIEABA 1A MPWIOKH KbM IOpPBYKATa U HOTAPHAIHO 3aBEPEHO
I'BJIHOMOIIHO (B OpUTMHAN WIM HOTapUalHO 3aBepeH mpenwuc). [IbaHOMOIHOTO TpsiOBa Aa
ChIIbpKa OBJIACTSABAHE 32 pa3NopexJaHe ¢ (UHAHCOBH MHCTPYMEHTH (IIpoaax0a Ha JSII0BE).
W3uckBaHeTO 3a MBIHOMOIIHO HE Cc€ TMpWwiara Npu I[0JaBaHE Ha IMOpbhYKa Upe3
WHBECTUIMOHEH  IOCpPEOHMK. B  pe3tome, [OKyMEHTHTE 32  JIETUTUMALMs U
MPEJICTaBUTEJICTBOTO MPH TMOJaBaHE Ha MOPHUKM 3a OOpPAaTHO M3KYIyBaHE Ha [SJI0BE OT
®oHAa, BKIIOYUTETHO MPH MO-CHeUU(PUIHN CUTYalluH (Mpe/ICTaBIsBaHe HA HEI'bJIHOJIETHU U
np.) ce chabpkat B [Ipouenypara 3a nerutuManus U NpeAcTaBUTENCTBO KbM [IpaBuiHuKa Ha
nLlentpanen [lenosurap” AJl. HombanutenHa uHpopMaius B Ta3u Bpb3ka MOXeE Ja ce
MoJIyuu B opucUTE Ha YpaBiaBamoTo JpyxecTBo, B KOUTO ce MpueMaT NOPbUKUTE, KAKTO U
oT VHTepHeT cTpaHnLaTa Ha Y IIpaBIIsBalllOTO APYKECTBO.
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HMHBeCcTUTOPHT MOKE /1a OTTErIM (OTMEHH) MOoJIaZieHaTa Mopbyuka 3a 0OpaTHO U3KYIyBaHE Ha
nsnoBe Ha @onpa 1o 16:00 u. B neHs Ha mojaBaHeTo . VIHBECTUTOPBT MOKE J1a OTTEIIU
(oTMeHM) TIOpBYKA 3a 00paTHO H3KyIyBaHe, monanaeHa cien 16:00 4., mo 16:00 gaca Ha
cienBamius paboOTeH JIeH.

Ilena na oopammno uzkynysane.

LIKb T"apanT u3kymyBa oOpaTHO CBOUTE JSJIOBE IO IIE€HA Ha 0OpaTHO M3KYIyBaHE, paBHA Ha
HETHAaTa CTOMHOCT Ha akTuBHMTE Ha JloroBopHus POHJ Ha €IUH JIsJI, HamMalieHa ¢ Pa3XxoJIuTe
o oOpaTHOTO U3KyIyBaHe B pa3mep Ha 0.5% (Hysa 15710 U MeT JECETH Ha CTO) OT HEeTHATa
CTOMHOCT Ha aKTUBUTE Ha ¢JHMH Jis1.. J{siioBeTe ce m3kymnyBar oopatHo ot DoHa 1Mo IieHa Ha
0o0paTHO U3KyITyBaHe 3a padOTHUS JICH, CIe/IBAIll JCHS HA MIPHEMaHe Ha opbukara. [lopbuku,
noganenu cien 16.00 yaca, ce M3NBIHABAT O IICHATA HA OOpaTHO M3KYIyBaHE 3a BTOpPUS
paboTeH JieH, clieaBaill JACHs, B KOWTO € HalpaBeHO MUCMEHOTO McKaHe. [lenara Ha oOpaTHO
U3KYIyBaHE Ha JIAJIOBETE 3a cleaBalius paboteH aeH ce u3zuuciasasa A0 11:30 gaca B neHs
CJIeJIBaI JICHS Ha MOJjaBaHe Ha MOpBhUYKATA.

Jlonvanumennu pazxoou.

ToBa ca pa3xoauWTe 3a H3/aBaHE Ha YJOCTOBEPEHHE 3a NPUTEKABAHUTE (PHHAHCOBU
MHCTPYMEHTH (yIOCTOBEPUTENICH JOKYMEHT 3a MpHUTeKaBaHe Ha nsnoBe Ha DoHMa, U3JaBaH
ot “llenTpanen [emosurap” AJl), ako TakoBa € MOMCKAHO OT WHBECTUTOpa3a OCTAaHAIUTE
MPUTEKABAHU JISTIOBE, aKO MMa TaKMBA M aKO YJIOCTOBEPEHHUE € MOMCKAHO OT MHBECTUTOPA.
Te3n NOMBIHWTENHU Pa3XxOJ¥ HE Ce BKJIIOYBAT B IIGHaTa Ha OOpaTHO H3KyIyBaHE M ce
3aramar OTAeIHO OT UHBECTUTOPA B pa3Mep, KaKTO CJe/iBa:
- 32 U3JaBaHE HA YJOCTOBEPEHHE 3a IPUTEKAaBaHU (PUHAHCOBU HHCTPyMEHTH — 4
(qetupm) 7B.;
- 32 TOMICHCKU Pa3XOJy — TaKCH B pa3Mep Ha ChOTBETHATa MOUICHCKA WM KypHepcKa
ciyxo0a.

H3nvanenue Ha nopsuUKku 3a oﬁpamno U3Kynyeane u npexewpJiiine Ha 06pamn0
U3Kynenume osnoee.

[ToppukuTe 32 00paTHO M3KYITyBaHE Ha JsuT0Be Ha DOHA ce M3IMTBIHSBAT B CPOK 110 10 gHM OT
JlaTata Ha MoJlaBaHe Ha MOpbhYKaTa Cce M3MbIHSABAT U CMETKaTa 3a (PMHAHCOBU MHCTPYMEHTH
Ha uHBecTuTOpa B “LlenTpanen menosutap” A/l ce 3aapmkaBa ¢ Oposi oOpaTHO U3KYNEHU
JSUTOBE Ha IbpBUS pabOTEH JIeH, CieBalll IeHs Ha [0JlaBaHe Ha MOpbUKaTa, HO HE MO-KbCHO
ot 10 paGoTHU JHM clie]] IeHs Ha MOoJjaBaHe Ha MOphYKaTa.

JbmxkruMaTa cyma cpelly oOpaTHOTO M3KYNEHUTE JsUI0BE ce 3alJalia Ha HHBectuTopa B 10-
JTHEBEH CPOK OT JaraTa Ha M3ITBJIHEHHE Ha MOpbhUKara Mo yKa3zaHa OAHKOBAa CMETKa WJIH B
Opoii Ha rumeraTta Ha YpasisaBaioTo JpyxecTso.

[ToTBBpKIEHNETO HA M3MTBIHEHUETO Ha MOpbhUKaTa (3a mpoaakbara Ha JSIOBETE) MOXKE Ja
ObJle TMOJNy4EeHO JIMYHO MM 4Ype3 MBJIHOMOIIHMUK C HOTAapUaIHO 3aBEpeHO HU3PUYHO
ITBJTHOMOIITHO Ha THIIETO, KBJIETO € MPHeTa MopbhYKaTa, B CPOK 70 Kpasi Ha TEPBUs paboTeH
JIeH cieqBall JeHs Ha W3MBJIHEHHEeTO Ha mopbukara. Ilo jkemaHue Ha HMHBECTHUTOpA
MOTBBPKICHUETO HAa M3IMBJIIHCHUETO Ha MOopbhukaTa (3a mpojaxxdaTa Ha JSJIOBETE) MOXKE Ja
ObJIe MOJIyYeHO U Ha IMOCOYEHUS B TIOPhUYKaTa €-MEHII B CPOK J10 Kpasi Ha MbpBHsI pabOTeH JAeH
CJIe/IBAII ICHS HAa U3ITBIIHEHUETO Ha MOPhYKATA.

1113 rp. Codust, 6y.. “Llapurpancko moce” Ne 87, ren. 02/ 9234712, e-mail: office@ccbam.bg

18


mailto:office@ccbam.bg

Acerc MeHHgMMBHT
" [Tpocnext Ha norosopeH ¢poun LIKb 'apant

Bpemenno cnupane na o6pamnomo uskynysane

B wm3xmouuTenHu ciaydam W ako oOcTosTeNCcTBaTa TO Hajarar, IO pelIeHWe Ha
YupasnsBamoto [pyxecto, [IKb I'apanT Moxke BpeMEHHO J1a cripe 00paTHOTO M3KYITyBaHE
Ha asuoBe. [lopbukure 3a 00OpaTHO W3KYIyBaHE, KOMTO ca IOAAJIEHU ClieJ] MOMEHTa Ha
cnypaHe Ha oOpaTHOTO M3KYIyBaHe, HE IMOJAJEKAT HAa W3MbIHEHHE. B Te3u cimydam To ce
U3BBPIIIBA Ype3 MOJaBaHE HA HOBU MOPBUKHU CJIe/l HETOBOTO Bb30OHOBSIBaHE.

[TpumepHo U30posiBaHE Ha Cilyyau, TP KOUTO MOXKE BPEMEHHO J1a ObJe CHPSIHO 0OpaTHOTO
U3KyIlyBaHe Ha JsutoBere Ha PoHpa ca:

® KOraTo Ha peryJjimpad Irasap, Ha KOHTO ChbIICCTBCHA YaCT OT aKTUBUTC Ha I[OFOBOpHI/IH
®onp ca A0IMyCHATU HUJIM CC€ ThbPIryBaT, CKIIFOYBAHCTO HA CACIIKH € MIPCKPATCHO, CIIPAHO
HJIN € IIOAJIOKCHO Ha OI'paHUYCHHS — 3a CPOKA Ha CIIMPAHCTO, UJIM OI'PaHUYaBaHCTO;

® Koraro HE€ Morar nga 6’I)IIaT OLCHCHU IIPABHUJIHO AKTUBHUTC HJIM ITAaCUBUTC Ha
HoroBopauss @oHA WM YTPaBISABALIOTO APYKECTBO HE MOXKE Ja CE€ paslopexaa C
aktuBuTe Ha PoHna, 6€3 JAa yBpend MHTEPECUTE Ha MPUTEKATEIUTE Ha JSJI0OBE — 3a
CPOK JIOKaTO Tpae HEBB3MOXKHOCTTA;

e OT MOMEHTa Ha B3€MaHE Ha peIlIeHHEe 3a MpeKpaTsBaHE WU MpeoOpa3yBaHe dYpes3
CIMBaHe, WIHM BIIMBaHE, NPHU YCIOBHUSATA M IO pela Ha IJIaBa YETHPUHAJECETa OT
3AKUCOIIKN — no mpuximouyBaHe Ha mporenypara Ha JloroBopuuss @ona — 1o
MPUKITIOYBAHE HA MPOIIEAypaTa;

e B Cilydail Ha pa3BaJsiHE Ha Jorosopa ¢ bankara [lemo3utap nopaau BUHOBHO HEWHO
[OBE/IEHNE, OTHEMAHE Ha JIMIEH3a 3a 0aHKoBa JaelHocT Ha bankara [lenmo3urap mim
HaJlaraHe Ha JpPyrd OrpaHUYEHHUs Ha JEWHOCTTa W, KOMTO MpaBsT HEBB3MOKHO
U3IIBJIHECHUETO Ha 3aABbIIDKCHHUATA H 110 J0roeopa 3a ACHO3UTApPHU YCIYTH WM MOrat
Jla yBPEIAT UHTEPECUTE Ha NPUTEkKATEINTE Ha AsuloBe Ha POHIA — 33 MUHUMAIIHUA
HE00XO0/IUM CPOK, HO He I0BeYe OT 2 Mecela.

[Ipu BpeMeHHO cmnHpaHe Ha OOpaTHOTO W3KYIMyBaHE YTpamisBauloTo JpyxkecTBo crupa
He3a0aBHO M M3/1aBaHETO Ha [sJI0BE€ M YyBeAoMmsBa 3a Te3u obOcrosrenctBa KOH wu
CHOTBCTHHUTC KOMIICTCHTHU OpraHd Ha BCUYKU ABPIKABU YJICHKHU, B KOHUTO IIpcajiara AAJ10BETC
cu (ako WMa TakuBa, pa3nuyHu oT bbarapus), kakto u bankara [lenosutap, u “LienTpanen
neno3utap” A/l no xpast Ha paboTHUS JeH. BpeMeHHOTO cnivpaHe Ha 0OpaTHOTO M3KYITyBaHE
ce 00sBsABa W BbB BCHMUKM O(pHUCH Ha YIpaBisBamoTo [pykecTBo, KbIETO ce Mpeiarar
nsutoete Ha Donpa. YnpasisBamoro pykecTBO yBeAOMsIBa MPUTEKATEIUTE HA JISJIOBE OT
@doHaa 3a cHMpaHETO Ha OOpPAaTHOTO W3KYIyBaHE, CHOTBETHO 3a YAb/DKAaBaHE CpPOKa Ha
crupaHe Ha oOpaTHOTO M3KyIyBaHe, HE3a0aBHO CJIe]] B3€MaHETO Ha PElIeHHE 3a TOBA U 4pe3
myOIMKaIUs Ha UHTEPHET CTPaHUIIaTa Ha YIPAaBISBALIOTO JIPYKECTBO.

OOpaTHOTO M3KyINyBaHE c€ BH300OHOBSBA 0 pelleHHe Ha YIpaBisBaioTo JlpyxecTBo ¢
W3TUYAHETO Ha CPOKa, ONPE/CICH B PENICHHUETO 3a CIIMpaHe Ha OOpaTHOTO H3KYITyBaHE,
CHOTBETHO B PEUICHUETO 3a yJIb/DKaBaHE CPOKa Ha CIMpaHe Ha OOpaTHOTO H3KYITyBaHE.
YBenoMsIBaHETO 32 Bh30OHOBSIBAHE C€ M3BBPIIIBA IO TOCOUCHUS ITO-TOPE PEI.

Komucusita 3a GuHAHCOB HA30p CHIO MOJKE /1a B3EMa PEIIeHHE 32 CHUPAHETO Ha 0OPaTHOTO
U3KYIyBaHe, B CIlydail 4e WHTEpECHTE Ha TPUTESKATSIUTE Ha JSUIOBE WM Ha Ta3apa ro
HaJlarar.
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/lpyeu nauunu 3a npooarxcoa na oanose na onoa

HuBectuTopuTe - (PU3MUECKH JIMIIA MOTAT JIa MPoaaar JasutoBe Ha JloroBopHus GOHI U MPSKO
Ha Jpyrd (U3WYECKH JHIA, KATO TOJ3BAT YCIYyTUTe HAa HWHBECTUIIMOHEH IOCPEIHUK —
peructpannoHeH areHT (Bx. “IIpexBbpisne nsmoBe Ha @oHna. Bropuuna Teprosus’™).

B cnyqaﬁ, Y€ MHBECTUTOPUTE IIpoJaBaT AAJI0BE Ha (DOHI[a Yp€3 HHBCCTUIMOHHU IMOCPCIHUIIN,
TC IIC ABJDKAT U AOIIBJIHUTCIIHUM KOMUCHMOHHHM M TaKCH, CBIJIACHO TapI/I(i)I/ITe Ha CbOTBCTHUTC
MOCPEAHUIN U JOTIOBOPUTE, CKIIFOYCHU C TAX.

IIpexBbpiasiHe Ha asi10Be HA DoHaa. BropuyHa Thpropus

[Topanu BB3MOKHOCTTA 3a IMOCTOSHHO OOpaTHO M3KYyIyBaHEe Ha JsjoBeTe Ha JloroBopHus
®oHJ, pealIHOTO 3HAUEHUE Ha BTOpUYHATa ThProBus (IpexBbpisiHeTO) Ha AsuioBeTe Ha [IKB
["apaHT € HECpaBHUMO IIO-MAJIKO, OTKOJKOTO IPY aKIMKM HAa MHBECTULIMOHHU APYKECTBA OT
3aTBOPEH THII WJIM TIPH AKIIMK HAa OOMKHOBEHHTE ITyOJIMYHU JIPYKECTBA.

NuBectutopute BbB MOHA, KOUTO BCE IAK XKEJNAAT Aa NPOAAAAT CBOUTE JSUIOBE HA TPETO
JMIe, a He J1a T MpelsBAT 3a 00paTHO M3KymyBaHe oT camus PoHJ, cieiBa Ja 3HasT, 4e
uznagenure ot LIKB T"apanT nsoBe ce npexBbupIsiT cBOOOAHO, O€3 OrpaHUYEHUS U YCIOBHUS,
HO IIPU CMa3BaHe Ha ONpeAEICHH HOPMATUBHHU pa3nopealu, IOCOYEHHU MO-10I1y.

®u3NUecKuTe JMLa UMaT MPaBOo J1a CKIIOYBAT TAaKUBA CIEIKU U MPIKO MOMEXAY CH. 3a Ja ce
OCBIIECTBH 00ade MpexXBBPIsSHETO Ha JsutoBeTe B “LlenTpanen genozurap” AJl, puznueckure
JuIa, CTPaHMU MO CleNKaTa, CjlelBa Ja MPEACTaBAT JaHHU M JOKYMEHTH Ha JIMIEH3UpaH
WHBECTUIIMOHEH TIIOCPEIHMK, M3BBPIIBAIl JEWHOCT KaTO PETUCTPAIIMIOHEH  arcHT.
VHBECTUIIMOHHUAT TIOCPEIHUK HU3BBPIIBA HEOOXOAMMHUTE [EHCTBUS 3a pErucTpamnus Ha
cnenkata B “Llentpanen aemosutap” AJl u HeiHus cerbimeHt. [lo aHamorumyeH pen, yupe3
WHBECTUIIMOHEH NOCPEIHUK-PETUCTPALIMOHEH AareHT, C€ H3BbpIIBA U NPEXBBPJISHETO Ha
JISUI0OBE B CIIy4auTe Ha JIapeHHe U HacleIsBaHe.

CxmouBanero Ha caenku ¢ aanosere Ha LIKDB IMapaHT (kakTo ¢ akmuuTe Ha BCSIKO MyOJIUYHO
WIM WHBECTHIIMOHHO APYXECTBO) € CTPOro M JIETAMIHO peryiupaHo OT pa3nopendoure Ha
3AKNCIIIKHU u napendute no npunaraneto my, u [IpaBunnuka Ha “lLlentpanen nenosurtap”
AJl. [ToBeue nH(pOpMaLUs OTHOCHO MPEXBBPIIHE HA JIIOBETE MOXKE Jla Ce MOJIyYH OT JIMIaTa
3a KOHTaKT, Hoco4eHu B [Ipocnekra, KakTo U OT BCEKH MHBECTUIIMOHEH MOCPETHUK.

Pen 3a pasriieskiane Ha kaji0M OT HHBECTUTOPH B 10TrOBOPHHS (POH]

VI ,,JUKb Acerc MeunmxmbuT EAJl mHbOpMIpa HHBECTUTOPUTE B JTOTOBOPHUS (DOHT, Ue
MoJIaBaHe Ha KallOM OT TAX MOXKe Ja ce HampaBu nmucMeHo B oduca Ha [IKb AJl, B koiiTo
WHBECTHUTOPHT € TMOJal CBOS JOTOBOP-TIOpPBUYKA 3a TMOKYMKa WM OOpaTHO M3KyIyBaHE Ha
IsT0Be Ha OHIA.

Otnen “TlpogaxOu, oTHomeHust ¢ kiaueHTHTe W Mapketunr’ Ha Y] ,,JIIKB Acerc
MenumxmbaT  EAJI, 3aBeXJa B CHEHUAIEeH [JHEBHUK IMIOCTHIIMINATE JKaa0u Ha
WHBECTUTOPUTE B YIPABIABAHUTE KOJEKTUBHM WHBECTULIMOHHU CXEMH, KOHTO ChIbpXKa
JaHHU 34 :
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a. JIaTaTa Ha MoJTy4yaBaHe U YHUKAJIHUS HOMEp Ha jkajndaTa;

0. UMeTO/HaMMEHOBAaHUETO U UAeHTUuKarmonHus Homep Ha junero (ETH/EUK),
MOoJaJIo Kajoara;

B. UMETO Ha CIIY>KUTEJIsl, OTTOBOPEH 3a pa3rIekIaHeTo Ha KkabaTa;

. MEPKHUTE, MPEANPUETH BHB BpBh3Ka C KanbaTa;

JI. 1aTaTa, Ha KOATO € M3MPaTeH OTTOBOP Ha xajnbara, u crocod 3a U3MPaIlaHeTo My,
€. Opost OCBHIIIECTBEHN KOHTAKTH BHB BPh3Ka € MOIaJICHATa Kaloa,

K. KpaTKO ChIbpKaHUE Ha jkajlbaTa, 00XBaIlaIlo Hali-MajaKo BU/A yCIyra, OTUIaKBaHE
WJIM MCKaHEe Ha ’ay0omoIaress U Croco0 Ha IOCTHIIBaHE;

3. c1oco0 3a KOMYHHKAIUS € KaI00M0AaTeNsl, Ype3 KOUTO MOXKE TEKYIIO Ja IMojydaBa
uHOpManKs 3a X0/1a Ha pa3riekKaaHe Ha xandara.

U. ChOTBETCTBAIIl HOMEP Ha ChXpPaHsSIBAaHUTE ITbPBUYHU JJOKYMEHTH B apXHUBa HA
YIPaBISBAIIOTO IPYKECTBO, KAKTO U APYyTra NOMBIHUTEIHA HHPOPMAITHUS;

H. M€ 1 HOAIMC Ha JIMIIETO, BIIKUCAIO JaHHHUTE I10 0. ,,a, ,,0° u ,,1u";

(13

K. M€ Ha JHUIIETO, BIIKCAIO JAaHHUTE 110 0. ,,B - ,,3%.

Y] ,,JUKb Acerc MennmxmbpHT EAJ] n3npaiia oTroBop Ha >kaja0oImoaTessi He Mo-KbCHO OT
10 paboTHM JHU OT IOJaBaHE Ha jkajgbara, a ako TOBAa HE € BB3MOKHO B PAMKHTE Ha TO3H
cpok yBenomsiBat xanbomnoxarens u KOH 3a npuunHuTe 32 320aBSHETO W MOCOYBA CPOK 32
MPUKIIIOUYBAHE HA IMPOBEPKaTa M HM3TOTBAHE Ha OTroBOop. B orTroBopa g0 >xanbormopatesns
3aIBJDKUTETHO C€ BKJIIOYBA MHGOpMAIMS 3a HAJIMYHUTE BH3MOXKHOCTH 32 JICUCTBUE BHB
Bpb3Ka C Kajnbara, BKIIOYHUTEITHOOTHOCHO BB3MOXKHOCTTA >KAJIOOMOJATENSAT Ja OTHECe
)aybaTa JJ0 CTPYKTypa 3a aITepHATHBHO pelIaBaHE HA CIIOPOBE, KAKTO W Y€ MOXKE JIa 3aBeJIe
TPaKIAHCKH HCK.

Otnen “IlpopgaxOu, oTHomieHust ¢ kiaueHTuTe W Mapketunr’ Ha Y] ,,IIKB Acerc
MennkMbHT EAJ] B cpok ot 10 paboTHU THU OT Kpas Ha BCAKO TPUMECEUHE, B KOETO MMa
MOCTHIMIA Kanba W3TOTBSI HOPMATHUBHO oOmpenerneHTa wHboOpMamus W s HW3Mpana Ha
Komucus 3a ¢uHaHCOB HAA30p.

B nHTepec Ha MHBECTUTOPUTE € MPEAM I0JIaBaHE Ha JIOTOBOP-NOpBYKA Jla CE 3alOo3HAAT C
[Tonmutukara Ha LIKb Acerc MenumxmbHT EAJl 3a pasriexigaHe Ha alOu MOJAACHHU OT
MHBECTUTOPUTE B YIPaBISIBAHUTE OT JPYKECTBOTO KOJIEKTMBHM WHBECTUIMOHHU CXEMH,
KOSITO MOXe Ja Objie mpeaocTaBeHa BbB Beeku opuc Ha “LlenTpanna KoonepatuBHa banka”
AJl, KXbI€TO Ce 3amucBaT JsUI0Be Ha (POHAA, KAaKTO U JOCThIIHA Ha VIHTepHeT cTpaHMIIaTa Ha
apyxectBoTo WWw.ccham.bg.

WuBectuTopuTe B JOTOBOPHHUS (POHA HWMAT BB3MOXKHOCT 33 MOJABaHE Ha JKAIOW Tpen
Komucus 3a ¢puHaHCOB HAaq30p M JAPYTH Abp)KaBHU OpPraHU, KakTO M Jla M3MOJ3BaT JIpYrd
dbopMu 3a U3BBHCHAECOHO pa3riiekJaHe Ha CIOPOBE, KOUTO ca Ha pAa3MoOJIOKEHUE Ha
uHBectuTopa B Penybiinka brirapus.

IIpu HechbIsIacHe OT CTPaHA Ha KJMEHTA C IIPEIOCTABEHUTE DPA3ACHEHHS U OTrOBOpP Ha
»anbaTa, TOM MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE IbP’KaBHU OPraHH, KAKTO U KbM:

Komucus 3a ¢gunancoB Haazop - aapec: rp. Codus 1000, V. ,,bynanema™ Nel6, nenrpana:
+3592 94 04 999, enektponna moma: delovodstvo@fsc.bg
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CekTOpHa NOMHPHTETHA KOMMCHSI 3a pa3rjeixJaHe Ha cHopoBe B o0iacTra Ha
neriHoctuTe U yceayrute no 3I[IPU m Ha neitHocTuTe M ycnyrute mo 4wi.86, an.l u 2 ot
3AKUC u Ha npyru mpeanpusTus 3a KOJIEKTHBHO HMHBECTHUPAHE, BKIIOYUTEIHO U MPHU
npenocraBsiHe Ha (PMHAHCOBM YCIYT'M OT pa3CTOsHME B Te3u cekTopu kbM Kommucusra 3a
3amuTa Ha norpedurenure Ha aapec: ['p. Codwus, m.x. 1000, . CnaeiikoB Ned A, | TenedoH:
+ 359 2 933 05 90; enekrponna moma: adr.finmarkets@kzp.bg; wHTEpHET cTpaHuIa:
www.kzp.bg

O0ma noMupuTejHa KoMucHA KbM KoMmucusita 3a 3amura Ha MOTpeOUTETHTE ChC
ceqaymmie rp. Codus, Ha agpec: rp. Codus, mk. 1000, . CnasetikoB Ned4A, , Tenedon: +
359 2933 05 17; enektponna nomia: adr.sofia@kzp.bg; uarepHer crpanuma: Www.kzp.bg.

MenuaTop, BOMCAH B €IMHHUST PErUCTbP Ha MeIMATOPUTE 32 U3BBHHCHICOHO
pasriexIaHe Ha CIIOPOBE MO 3aKOHA 3a MeauaIuaTa: aapec - yia. AkcakoB Ne 5, ten. 02 / 92
37 345 unTepHeT cTpaHuIia: WWW.justice.government.bg.

2.11. OmnucaHue Ha NMPaBWJIATa 3a ONpede/siHe U M3MOJ3BaHe (pasnpeaessiHe) HA
aoxoaa

IIKb I'apanT He pa3npezaeis 10X01 MEKy MHBECTUTOpUTE cH. IIpuTexarenure Ha I510BE OT
@doHpa Morar Ja yCBOAT yBeJIMUYEHaTa CTOMHOCT Ha MHBECTULHUATa cU moja (opmaTta Ha
KanurajaoBa nedanda (MOJOKUTENHA pa3jiuKa MEXAYy MpoJaKHaTa II€Ha M 1IeHaTa Ha
npuo0MBaHe Ha JSUIOBETE), T.€. KaTo MpojAajaT MpUTEKaBaHUTE OT TAX JsJIoBE 0OpaTHO Ha
DoHJ1a UK HA JPYTO JIULE.

2.12. Onucanue HA WHBECTMLMOHHMTE LM HA JOrOBOpPHHS (POHI, B TOBA YMCJIO
HeroBuTe (UHAHCOBM IeJM (HANPUMEP HApacTBaHe HA KaNUTAJa WJIH
peaJu3dnpaH /A0X0[), HHBECTMLIMOHHA MOJUTHKA (HApuMep TePUTOPHATIHA
WIK OTPAac/jioBa CHeNHAJIU3AlUA), OIPAaHUYEHMS HA HHBECTUIMOHHATA
NOJMTHKA U MOCOYBAHE HA MOXBATHUTE U HHCTPYMEHTHTE HJIH NMPAaBOMOIIUATA
3a 3aeMaHe, KOHUTO MOratr /jAa ObJaT MNPWIAraHu B YNPaBJEeHUETO HaA
AOroBOpHUA (POH]

NHBeCTHLIMOHHY LEJIH

OcHoBnara nen Ha JloroBopHuss ®oHja e 3ama3BaHe Ha CTOMHOCTTa Ha WHBECTHIMMTE HA
npuTeXkaTenuTe Ha AsuioBe BbB DOHAA M OCHUTYpsIBaHE Ha MaKCHMalHa JIMKBUAHOCT Ha
WHBECTHUIIMUTE HA MPUTEKATEITUTE HA JISIIOBE.

JIOKOJIKOTO € CBBMECTHUMO C TOpenocoueHuTe aBe Lenu, DOHIBbT IIe ce CTpEMU U KbM
HapacTBaHE HAa CTOMHOCTTAa Ha MHBECTULIMUTE Ha MPUTEKATEIUTE Ha JSIOBE MOCPEICTBOM
peanu3vpaHe Ha MaKCHUMaJHUs Bb3MOXkeH Joxoa oT doHja mpu moemMaHe Ha MUHUMAJIEH
PUCK.

Hsama curyproct, ye LIKD I"apaHT 11e nOCTUrHE HHBECTUIMOHHUTE CH LIEIIH.
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Hneecmuyuonna cmpamezcus u nonumura. Kamezopuu akmueu, ¢ koumo @ondvm mosice
oa uneecmupa

NuBectunmonnara crpareruss Ha LKb [apanT npenBuxkaa pealiM3MpaHETO Ha TEKYLIU
JIOXOJIU OT IBJITOBH (PMHAHCOBU MHCTPYMEHTH M HHCTPYMEHTH, KaKTO M aKTUBHO YIIPaBIICHUE
Ha HEroBus NOpTQeilsl oT GUHAHCOBU MHCTPYMEHTHU U MApUYHU CPE/ICTBA.

C ornen nocrurane Ha uHBecTuIMoHHUTEe Henu Ha [IKb Tapant, VYmnpasasBamioro
JpyxecTBo 1€ UWHBeCTHpa HaOpaHuTe cpenactBa Ha @DOHIA TPEUMYIIECTBEHO BHB
BHCOKOKAYEeCTBEHU JBITOBH (UHAHCOBH HWHCTPYMEHTH M HWHCTPYMEHTH ¢ (uKcHupaHa
JIOXOHOCT.

[To-xonkpeTHo, cwriacHo I[IpaBunmara wHa JloroBopHusi DoH, HETOBHTE aKTUBH Ie OBAAT
WHBECTUPAHU B CJICAHUTE IPyNnu (PUHAHCOBH MHCTPYMEHTH M JIPYyryd ()MHAHCOBU aKTHBH, U B
paMKHUTE Ha MOCOYEHUTE M0-10JIy MAKCUMAIIHU TPOLEHTH:

1. 06110 10 95 Ha cro oT akTuBUTE HAa DoHa:

a) GMHAHCOBH MHCTPYMEHTH ¥ MHCTPYMEHTH Ha NMapUYHUs Mazap, EMUTHPaHu oT PenmyOinka
bearapus wim apyra 1ppkaBa 4ICHKa,

0) ¢uHAHCOBM HMHCTPYMEHTH M HHCTPYMEHTH Ha I[apU4HUs I[a3ap, TapaHTHUpPAaHU OT
Peny6nuka bbirapus uimm oT apyra abpkaBa WieHKa (C M3KJIIOYEHHME Ha Te3u 1o 0. “a” mo-
rope), eMUTHpaHu Wik rapantupanu or bBHB, oT nenTpanna 6anka Ha Ipyra IbpKaBa WICHKA,
ot EBpomeiickata neHrpanHa OaHka, oT EBpomeiickus cbro3 uim or EBpomneiickara
WHBECTUIIMOHHA 0aHKa, OT TPeTa AbPKaBa, a B CIIydauTe Ha (eiepaiHa JbpKaBa - OT €IUH OT
4JIeHOBeTe Ha (hefiepaiHaTa JAbpkaBa, OT MyOJIMYHA MEKIAYHApOJaHA OpraHMU3alus, B KOSTO
WIEHYBA IOHE €/1Ha JbpiKaBa YWIEHKa, IPU YCJIOBUE, Y€ ca JIOIYCHATH /10 WIN ca ThPryBaHU
Ha peryaupad maszap no wi. 152 an.l u 2 or 3II®U nnm ca TepryBaHu Ha ApYyr peryinupaH
nasap B bearapus wiu B AbprkaBa 4JeHKa, WIN JIOMYCHATH 3a ThProBUs Ha o(uIMaIeH ma3ap
Ha (oHmoBa Oopca MM THPryBaHU Ha JPYT PEryJHpaH Mas3ap B TpeTa Abp)kaBa, BKIIOUEH B
cinnchka Ha KOH,;

B) HHCTPYMEHTH Ha MapU4HMA Ma3ap, U3J1aJIeHu OT JIMLaTa, IOcoYeHH B 0. “0”, W3BBH Te3H,
ThPryBaHHM Ha pEryJiupaH ma3ap, ako BbPXY €MUCHATA WIM €MUTEHTa Ha T€3H MHCTPYMEHTHU
CE OCBILECTBABA HA30P € L€ 3allUTa Ha BIOKUTEINTE UIH BIIOTOBETE;

') BJIOIOBE B KPEIUTHH MHCTUTYLMH, TUJIATUMHU MIPU MOWCKBAHE WJIM 3a KOMTO ChIIECTBYBa
IpaBOTO Jla ObJAT U3TETJICHH IO BCAKO BpeMe, U ¢ JlaTa /10 Najexa He nosede oT 12 mecena;
KpEAUTHUTE MHCTUTYIIMU B TpeTa Abp:KaBa TpsAOBa Ja clia3BaT MpaBuiaTa U J1a ca OOEKT Ha
HaA30p, KOUTO KOMHUCHSATA IO MPEUIOKEHUE HAa 3aMECTHUK-IIPEICenaTels € ONpeneiania 3a
€KBMBAJICHTHU Ha T€3M ChIJIACHO IPAaBOTO Ha EBponeiickus cbio3;

2. 00mmo 1o 20 Ha cTo oT akTuBUTE HAa DoHIa B:

a) (UHAHCOBM WHCTPYMEHTH W WHCTPYMEHTH Ha TMapW4YHHs Ta3ap, EMUTHPAaHU WA
rapaHTUpaHu OT PErHOHAJHU WJIM MECTHH opranu Ha PemyOnumka bwirapus, Ha abpikaBa
YJIeHKa WJIK Ha TpeTa AbpiKaBa, JOIMYCHATH JI0 WM ThPTyBaHU Ha PETyJIUpaH mas3ap Mo Wi. 9l
152 an.1 n 2 or 3II®U nnu ThpryBaHu Ha Opyr peryiaupal nasap B bbarapus mwnm B npyra
IbpKaBa WICHKA, WM JOMYCHATH 3a ThProBUs Ha oduItnaneH ma3ap Ha ¢oHA0oBa Oopca WiIn
THPrYBaHM Ha JpPYr peryjvpaH Ma3ap B TpeTa Abp)KaBa, KOWTO € BKIIOYEH B CIIUCHKA,
ono6per ot KOH mo npeanokenne Ha 3aMEeCTHUK-TIPEICEIATENS;

0) MHCTPYMEHTH Ha MapUYHMA Ta3ap, EMUTHPAHU WIM TapaHTUPAHU OT PErHMOHAIHH WU
MeCTHHU opranu Ha PeryOnvka Beirapust uim Ha 1bpikaBa WieHKa, H3BBH TE3U, THPTYBaHU Ha
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peryivpan 1ma3sap, ako BbpXy €EMUCHUATA UM EMUTCHTA HAa TE3UW HHCTPYMCHTHU CE€ OCBIICCTBABA
HaA30p € OCJI 3alIiTa Ha BIIOXKUTCIIMTC UJIX BJIOTOBCTEC

3. WMoTeYHHW OONUranu € JAPYrH JBJITOBU (MHAHCOBH HMHCTPYMEHTH, HU3JaJleHH OT
OBArapCKH WM YYXKIECTpaHHU OAaHKH, TOIMYCHATH JI0 HJIM ThPTyBaHU Ha PEryJIMpaH masap Io
y1. 152 an.1 u 2 ot 3II®U unu TepryBanu Ha Apyr peryiupad nazap B P beiarapus win B
Jpyra JIbpKaBa 4ICHKa, WM JIOIYCHATH 3a ThProBusl Ha oduiinaieH nasap Ha GoHa0Ba 6opca
WIM ThPryBaHU Ha JIpYT peryjupaH ma3ap B TpeTa Abp)KaBa, KOWTO € BKJIIOYEH B CIHUCHKA,
onobpen or KOH no npemioxkenne Ha 3amecTHUK-TIpenceaarens — 10 50% ot akTuBuTE Ha
donpa;

4. xopnopaTUBHH OOJUTAMK (M3BBH TE3H 110 T. 3), APYTU ABIATOBH (PMHAHCOBH MHCTPYMEHTH
Y MHCTPYMEHTHU Ha MApUYHHS I1a3ap, JOMYCHATH JI0 WX ThPryBaHU Ha PETryJIHpaH mazap Io
wi. 152 an.1 u 2 ot 3II®U wnu ThpryBaHu Ha Apyr peryiupad nasap B bwarapus — 1o 70%
ot aktuBuTe Ha DoHAa;

5. msmoBe (akUMM) Ha JAPYrd KOJEKTUBHU HMHBECTHIIMOHHM CXEMH W/WIM Ha JPYTH
MPEANPUSTHS 32 KOJIGKTUBHO MHBECTHPAHE, KOUTO OTTOBApsT Ha yCIOBUATA HA 4. 4, a. 1 ot
SAKUCIIIKM, He3aBUCMMO OT TOBa, Jlajld ca CbC CEJAJMIIE B JIbpXKaBa WICHKA,, MPH
YCIJIOBHE, Y€ Cca MOJYYHJIM Ca pa3pelieHUe 3a U3BBPIIBAHE HAa JECHHOCT MO 3aKOH, ChIIIACHO
KOHTO BBPXY TAX CE€ OCBHIIECTBsABA HaA30p, Koiito KOH cmsTa 3a ekBUBajIeHTEH Ha HaA30pa
CBIJIACHO MIPABOTO Ha EBpomeickus chi03, M ChbTPYIHUYECTBOTO MEXITY HAI30PHUTE OpraHu €
B JIOCTaTh4yHa CTENEH OCUTYpEHO, HUBOTO Ha 3allliTa Ha MPUTEXKATEIUTE Ha JSJIOBE B THX,
BKJIIOYUTEIIHO TMpaBWiaTa 3a pPa3NpelesieHUeTO Ha AaKTUBHUTE, 3a I[IOJ3BAHETO W
MPEIOCTaBSIHETO HA 3a€MH Ha MPEXBBHPIsLeMU (UHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha
MapuyHUs Tas3ap, KakKTo U 3a mpojaxkbara Ha (UHAHCOBM MHCTPYMEHTH W MHCTPYMEHTH Ha
MapUYHMS T1a3ap, KOUTO TPEINPHUATHATA 332 KOJICKTUBHO MHBECTHpPAHE HE IMPUTEXKaBaT, ca
E€KBUBAJICHTHU Ha TpaBWIATa W 3alllUTaTa Ha TMPUTEKATEITUTE Ha MSUIOBE HA KOJEKTHBHU
WHBECTUIIMOHHU CXEMU; pa3KpHUBaT MEPUOANYHO WH(GOpPMAIIKs, KaTO U3TOTBAT U MyOJIMKyBaT
TOOMIIHA U 6-MEeCEUHH OTYUETH, AaBalld BH3MOKHOCT 3a OlLlEHKa Ha aKTHUBUTE, TACHUBUTE,
NPUXOJUTE W W3BBPIICHUTE OMNEPALMH MPE3 OTUETHUS MEPUOJ M ChIVIACHO YCTABUTE H
npaBujaTa Ha T€3W KOJICKTUBHM WHBECTUIIMOHHU CXEMH T€ MOTaT Jla MHBECTHUpaT O0IO He
noBeye oT 10 HA CTO OT AKTUBHUTE CHU B APYIM KOJEKTUBHU MHBECTHIIMOHHHM CXEMHU WM B
JIPYTH IPEANPHUATHS 32 KOJIEKTUBHO HHBecTUpane — 10 10% ot aktuute Ha DoHa;

6. HaCKOPO M3/aJICHU MPEXBBHPIIsieMH (PHUHAHCOBU MHCTPYMEHTH, aKO yCIOBHITA HA EMHUCHITA
BKJIIOYBAT IMOEMaHe Ha 3aIbJDKCHHE JIa Ce MCKa JIONMyCKaHe U Jja OBJaT JOMYCHATH B CPOK HE
MO-IBJIBT OT €/IHa TOJMHA OT U3[IaBaHETO UM 3a ThproBus Ha “buarapcka ¢ongoBa Oopca -
Codus AJl wnu Ha apyr oduimaneH mazap Ha japyra GoHa0oBa O0pca WM IPYyT peryiIupaH
nasap, BKIIIOUEH B CIUCHK, 07100peH oT KOH mo mpennoxxkeHue Ha 3aMeCTHUK-TIpEICEAaTeNs
— 10 10 Ha cTo oT akTHUBUTE Ha POHIA;

7. npyru, nomyctumu cbriaacHo 4wi. 38, an. 1 3AKUCAIIKM ¢burancoBu MHCTPYMEHTH H
MHCTPYMEHTH Ha nmapuyHus naszap — 10 10% ot akruBute Ha DoHJa;

8. ynpaBJ’IHBaH_[OTO APYKECTBO HEC MOXKC J1a MHBECTHPA ITOBCYC OT 10 HA CTO OT aKTUBHUTE CH B

NpeXBbpIIseMU (PMHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MapUYHUS Ma3ap, pa3inyHU OT
Te3u mo ai. 2. 1. 1 -7.
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(3). YmpasisiBamoro APYKECTBO HE MOXKe Ja NpuaoOHBa IeHHH (0JaropogHH) MeTald U

CepTU(HUKATH BBPXY TSIX.

(4). YupaBnsBamoTo IpyKECTBO MOXKE Jia IbPXKHU JOMBIHUTCIHA JIMKBUIHW AaKTHBH,

[Tpocnext Ha norosopeH ¢poun LIKb 'apant

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

(5). HoroBopHusT hOoHI MOXKE J]a HHBECTUPA B MIPEXBBPIIIEMH LICHHA KHU)KA U MHCTPYMCHTH
Ha IMAPUYHUS T1a3ap, IOIMYCHATH JI0 ThPTOBHS WU ThPTyBaHU OCBEH Ha PEryJIMPaHUTE Ta3apu
B AbprkaBu wieHkn Ha EC, u/unu npyru peryiaupanu naszapu B 1bp>kaBu u3BbH EC, mocouenu
B Crnuceka, omobpeH ot Komucusita 3a ¢uHAHCOB HaA30p, Taka M Ha CJICIHUTE Ma3apu
(He3aBUCUMO OT TOBa Jalu ca BKIo4YeHH B Cruchbka, oqo0peH ot Komucusra 3a ¢puHAHCOB

HaJ30p WK HE):

Peryiupanu nazapu B TPeTH AbPiKaBH

ABcTpanus Australian Securities Exchange

AnGanus Bursa e Tiranés

ApKeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

baxpeiin Bahrain Bourse

Benapyc Belarusian Currency and Stock Exchange

bocHa n Xepuerosuna

Sarajevo Stock Exchange

bpazunus

Sao Paulo Stock Exchange/BM&F Bovespa

BenukoOpuTtanus 1 3aAMOPCKH TEPUTOPUHU

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

Buernam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Uzpaen Tel Aviv Stock Exchange
WNunus Bombay Stock Exchange
National Stock Exchange of India
Wuponesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanama Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyseiit Kuwait Stock Exchange
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Mamnaiizus

Bursa Malaysia

Mekcuko

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

Owman Muscat Securities Market

Pycus MockoBcka MexayOaHKoBa BaidyTHa Oopca
(MICEX)/  Moscow Interbank Currency
Exchange
Pycka Thproecka cucrema RTS/ RTS Stock
Exchange
Moscow Exchange

Cayaurtcka Apabust Saudi Stock Exchange/Tadawul

CAIIL NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepna MakenoHust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
Cop0Oust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnan Stock Exchange of Thailand
Typrust Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OumunuHu Philippine Stock Exchange
Philippine Dealing Exchange
Yepna ropa Montenegro Stock Exchange
Yuu Santiago Stock Exchange
HIBeitapus Zurich  Stock Exchange/ SIX  Swiss
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Exchange
IOAP JSE Securities Exchange South Africa
IOxna Kopest Korea Exchange
Snonus Tokyo Stock Exchange

LIKb T'apanT BB3HaMepsiBa jJa WHBECTHpPAa OCHOBHO B KOPIIOPATUBHH JBJITOBU (PMHAHCOBH
WHCTPYMEHTH (BKJIFOYMTEIIHO WIIOTCYHU OOJIMranuu, H3JaJcHH OT OBJrapcku OaHKH),
THPryBaHH Ha peryjiupaH nasap B beiarapus, kakto v B pUHAHCOBU MHCTPYMEHTH, U3Ia/ICHH
WIM TapaHTUPaHU OT ObJrapckara abpkaBa. GOHIBT MOXKE J1a MHBECTHpPAa U B IBJITOBU
(MHAHCOBH MHCTPYMEHTH ¥ MHCTPYMEHTH, ThPTYBaHU Ha PETYJIHpaH Ma3ap B APYTH IbPiKaBH
YJIEHKH, KAKTO U B TPETU IbPKaBU, BKIIOUYEHU B CUCHK, 000peH oT KOH no npeanoxenue
Ha 3aMeCTHUK-TIpeICeaaTesl.

KOHerTHaTa CTPYKTYpa Ha aKTUBUTC L€ 3aBUCU OT MOMCHTHHUTC ITa3apHH YCJIOBHA U 1LIC €
AWHaMHW4YHa B I'PAaHUIUTC HA OI'PAHUYCHUATA, YCTAHOBCHU B HpaBI/IJ'IaTa Ha CDOHI[a.

/Jlpy2u uneecmuyuonnu cmpamezuu U mexHuUKU 3a eheKmueHo ynpasienue Ha
nopmdpeiina na @onoa. Peno coenku

JoroBopuust ®oH MOKe /1a U3M0JI3Ba TEXHUKHM U HHCTPYMEHTH, CBBP3aHU C MIPEXBBPIISIEMU
(MHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MApUYHUS Ma3ap 3a e()eKTUBHO yIpaBJICHUE HA
noptdeiin, npeAcTaBIsABalld JOTOBOPUM 3a IOKyNKa WM npojaax0ba Ha (QuHaHCOBU
WHCTPYMEHTH C YTOBOpPKa 3a 00paTHO M3KYIyBaHE (PEro-CACNKH), IPU YCIOBUE, Y CACIKUTE
ca MKOHOMHYECKM MOAXOMSINM, PHUCKOBETE, IPOM3THYALIM OT TAX, Ca aJEeKBaTHO
UACHTU(QUIIMPAHU B Mpolleca Ha YIpaBICHWE Ha pHUCKa W TPH YCIOBHE, Y€ CIyXKaT 3a
M3IIBIIHEHHUE HA TIOHE €/1HA OT CJIEIHUTE LIEIIN:

1. HamansiBaHE Ha pUCKa;

2. HaMaJIsIBaHE Ha Pa3XxOJHTe;

3. reHepupaHe Ha AOI'BIHUTEIHH NpUXoau 3a DoHa ¢ HUBO HAa PUCKA, KOETO ChOTBETCTBA Ha
PHUCKOBHUS My IpO(UI U ITpaBUjIaTa 3a AUBepcU(UKaLMs Ha pUCKa.

(2) Uznosn3BaHeTo Ha TEXHUKUTE TO ajl. | He MOXe JAa BOAM JO MpOMsHA B
WHBECTULMOHHUTE L€ M OrPAaHUYEHHUS WIM JO 3aBHIIABAaHE HAa PUCKOBHUS NpOPHI Ha
donna.

(3) HoroBopHust oHJ MOXKE 12 CKIIOUBA PEIO-CACIKUTE CaMO aKo:

1. HacpeurHUTe CTPaHM MO TAX ca KPEAUTHU WM (UHAHCOBU MHCTUTYLMH, KOUTO TOZJIEKAT
Ha MpYACHUMAIEH HaJ30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT JbprkaBa WIEHKa WM Jpyra
IbpkKaBa, crpaHa no Crnopazymenuero 3a Opranuzanusira 32 UKOHOMHUYECKO ChbTPYIHUYECTBO
U pa3BUTHE;

2. Te ca ¢ (MHAHCOBH MHCTPYMEHTH, B KouTo doHma MOXKe /1la MHBECTUPA CBhITIACHO 4i. 38
3AKNCHIIKH, nactosimure IIpaBuna u [Ipocnexra cu.

(4) HoroBopuust ®oHI MpenocTaBs B CBOUTE (UHAHCOBH OTYETHU MOOTAEIHO
uHpOpManus 3a BCUYKM (PUHAHCOBH HMHCTPYMEHTH, 3aKYIEHHM, ChOTBETHO NPOJAZCHU B
pe3ynTaT Ha perno-cAENIKH pa3KpuBaikM M oOlata cyma Ha JeilcTBaliuTe KbM JaraTa Ha
M3TOTBSIHE HA OTUYETA IOTOBOPHU.
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(5) Ilpu cxmrouBaHe Ha pemo-CACIKUTE pUCKoBaTa ekcrno3uliusa Ha DoHJa KbM BCsKa
OT/IeJIHA HACpelllHa CTpaHa He MOXe Aa HaaxBbpis 10 Ha CTO OT aKTUBUTE MM, KOTaToO
HacpenHara crpaHa € 6anka mo wi. 38, an. 1, . 6 3SAKUCAIIKM u 5 Ha cTO OT aKTUBHTE B
OCTaHAJINTE CIIy4aH.

(6) Horoopuusar @oHI MOXe J1a CKIIOYBA PEMO-CACIKH 32 MOKYNKa Ha (PMHAHCOBHU
MHCTPYMEHTH C YTOBOpKa 3a OOpaTHOTO MM HM3KyIyBaHe OT IpojaBaya Ha IIeHa U B CPOK,
OIPE/IECNICHHU B I0IrOBOPA MEX/Y JIBETE CTPAaHU, IIPU CIIA3BAHE HA CJIEAHUTE OTPaHUUYEHUS:

1. JIoroBOopbT U3pUYHO J1a MPEABHKIA BB3MOKHOCT 3a MPEICPOUYHOTO MY MPEKpaTSIBaHE OT
ctpana Ha DoHJA, MPU KOETO CHUIMAT Jla U3KYNH OOpaTHO AaJeHHUTE B 3aeM (pUHAHCOBU
MHCTPYMEHTH, IIPeIMET Ha JIOr0BOpa, WJIU Ja MOJIy4yrd oOpaTHO IbJIHATA MAPUYHA CyMa.

2. CroliHOoCTTa Ha CKIIOYEeHUTE perno caenku oT Ponjga He TpsOBa a BB3MPEMATCTBA
U3ITBIHEHUETO Ha 33aIbJDKEHUETO MY IO BCSAKO J1a M3KYIyBa 0OpaTHO ISAJIOBETE CH MO HCKaHEe
Ha TEXHUTE NPUTEKATENH;

2.a. Cpo4HH PEero CAENKU U OOPATHU PEIo CACNKH, YUATO MPOIBIDKUTEIIHOCT HE HABUIIIABA
CEe/IEM JIHU, CE€ CUUTAT 3a CJHEJIKH, YUUTO YCJIOBUS M03BOJIsIBAT POHIBT MO BCSIKO BpeMe Ja
U3KyIMU 00paTHO aKTUBUTE.

3. ®uHAHCOBUTE HHCTPYMEHTH, KOUTO MOTAT J1a ObAaT OOEKT Ha PEro-CelKa ca:

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

0) obnuranuy, N3AaCHH WM TapaHTHPaHHU OT Jbp)KaBa WICHKA WU Jpyra Jbp)KaBa, CTpaHa
no Cnopa3zymenuero 3a OpraHuzanusita 3a UKOHOMHUYECKO CHTPYAHHUYECTBO U pPa3BUTHE,
TEXHU IEHTpaJIHU OaHKH, TEXHU OpPraHd Ha MECTHOTO caMmoympaBiieHHe, oT EBpomeiickara
neHTpaiaHa Oanka, EBporielickara MHBECTULIMOHHA OaHKa WJIM OT MyOJIMYHA MEXAYHapoIHa
OopraHu3aiys, B KOSTO WIEHYBAa IOHE eIHA Jbp)KaBa WICHKA, KaKTO W KBATU(PHUIMPAHU
IBJITOBH (DPMHAHCOBU HHCTPYMEHTH, H3JaJICHH WIM TapaHTHUpPAaHH OT TPETH Ibp>KaBU C
KpEAUTEH PEUTHHI, HE MO-HUCHK OT WHBECTULMOHEH, MPHUCHIEH OT areHuus 3a KpeIuTeH
peiTuHr, peructpupana wim cepruduuupana ceriacio Permament (EC) Ne 1060/2009;

B) aKI[MU WU JSUIOBE, U3aJICHH OT KOJEKTUBHA MHBECTUIIMOHHA cxema 1o wi. 38, ain. 1, 1. 5
SAKUCAIIKH;

r) oOnurauuu, ThPryBaHU Ha PETyJIUpaH Ia3zap B JbpXKaBa WICHKAa WU JIpyra IbprKaBa,
ctpaHa no Cnopazymenuero 3a OpraHus3anusara 3a MKOHOMHUYECKO CBHTPYIHHUYECTBO H
pa3BUTHE, THPrOBUATA C KOUTO OOJIMTalluy € JOCTaThbUHO JIMKBHU/IHA;

1) aKI[UU, THPTYBaHU Ha PETYIUPAH Ma3ap B AbpKaBa WICHKA WIN Jpyra IbpkaBa, CTpaHa Mo
Cnopasymenuero 3a OpraHuzanusita 3a UMKOHOMHYECKO ChTPYAHMYECTBO M pPa3BUTHE, MPHU
YCIIOBHUE Y€ TE3U aKLUU Ca BKIKOYEHH B NHIEKC NOJABPKAH OT TO3U Ia3ap.

(7) ®oHABT MOXKE /a CKIIOYBA PENO-CIAENKHU 3a MpoAakda Ha (PMHAHCOBH MHCTPYMEHTH C
yroBOpKa 3a 00paTHOTO UM M3KyIyBaHe OT cTpaHa Ha DoHJa Ha LIeHa U B CPOK, ONpeAeTIeHH
B JIOTOBOpa MEXKIYy CTpaHWTE, KaTo NMPH HAacCThIIBaHE Ha Majieka € JJIBKEH Ja pasnojiara c
JIOCTaThYHO CPEJCTBA 3a M3IUIALIAHETO HA CyMmara, JOrOBOpeHa 3a 0OpaTHO U3KYIyBaHEe Ha
(MHAHCOBUTE UHCTPYMEHTH.

(8) VYmpaBnsBamoTo ApYKECTBO, KOraTO H3BBPIIBA CIACIKH C W3BBHOOPCOBO THPryBaHU
JEpUBATUBHY MHCTPYMEHTH M KOraTO M3IOJ3Ba TEXHUKHU 3a €(EKTUBHO YIpaBIE€HUE Ha
noptdeiin, npuiara Bcuukyd u3uckBanus no pena Ha 3AKUCHAIIKHU, nmomzakoHOBHTE MY
akToBe u Te3u [IpaBuia.

J® LIKB I'apanT HsAMa TepuTOpHAaIHa WM OTPACIIOBA CIIEIHATIA3ALHUA.

Ot Havanmoto Ha nedHoctta Ha JI® Kb T'apant He e mon3Bain 3aeMH WIH JIPYr BUJ
KpeIUTHPaHE U HsAMA 33IbJKCHUS IPOU3TUYAILY OT HaOMpaHe Ha CPE/ICTBA Upe3 3aeMHU.
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Hneecmuuuonnu O2DAHUYCHUA

[To-monmy ca MOCOYEHH OTPaHUYCHMSTA, MPUIOKHUMH 1O OTHOIIEHHE HAa WHBECTUIMUTE Ha
®onja ceriiacHo 3akoHa u [IpaBunara Ha PoHAa.

(1) YmpaBnsBamoTo Apy>KeCTBO HE MOXE J]a MHBECTHpA MOBEYE OT 5 Ha CTO OT aKTUBHUTE Ha
®DoHa B MpEexBBPIsieMU GUHAHCOBH MHCTPYMEHTH WM B MHCTPYMECHTH Ha TIApUYHUS Ta3ap,
U3JIaZICHU OT €THO JIUIIE.

(2) YnpaBnsBaoTo Apy>KeCTBO HE MOKE J]Ja MHBECTHpa 1oBede oT 20 Ha CTO OT aKTUBUTE Ha
®oHaa BBB BIOroBe B €HO Juile 1o 4i1.38, an.1, 1.6 ot 3AKUCIIIKH.

(3) PuckoBara excnosunus Ha QoHJa KbM HacpellHaTa CTpaHa MO CHAEIKa C JEPUBATHBHU
(buHAHCOBH MHCTPYMEHTH, ThPIryBaHU Ha M3BbHOOPCOBHU Ma3apHu, HE MOXe Ja HaaXBbpus 10
Ha CTO OT aKTHBUTE, KOraTO HACpEIlHaTa CTpaHa € KpeAUTHA MHCTUTYLMs 1o wi. 38, ai. 1, T.
6 ot 3JKWUC/IIKH, a B ocTraHanuTe ciy4yau - 5 Ha CTO OT aKTUBUTE.

(4) YrpapnsBamoTo Ipy>KecTBO MOXKe J1a mHBecTupa 10 10 Ha cto oT akTuBuTe Ha PoHAA B
MpEeXBBHPIIAeMU (PUHAHCOBU MHCTPYMEHTH WM B MHCTPYMEHTH Ha MapUYHUS Ma3ap, U3AaJeHU
OT €JHO JIMIIE, CaMO IpHU YCIIOBUE, Y€ 00IlaTra CTOMHOCT Ha MHBECTUIMMTE B JIMIIATA, BBB
BCSAKO OT KOUTO TSl MHBECTHpA MOBEYE OT 5 Ha CTO OT CBOMTE aKTHUBU , He HaaBHIIaBa 40 Ha
cTto oT aktuBure Ha Ponja. OrpaHMYEHUETO MO MPEAXOJHOTO M3PEUYEHHE HE ce Ipuiiara
OTHOCHO BJIOTOBETE B KPEIUTHUTE UHCTUTYIIUHU, BHPXY KOUTO C€ OCHILECTBSBA MPYACHIIHATICH
HAJA30p, KAKTO U KbM CHEJIKUTE C U3BBHOOPCOBO TBHPryBaHU JAEpUBATHU (HUHAHCOBU
WHCTPYMEHTH C Te3W MHCTUTYyUuU. [Ipu u3dmcnsBane Ha oOmiata CTOMHOCT HA aKTUBUTE IO
W3pEUYCHHUE IBPBO HE CE B3eMAT TNPEIABHI MPEXBBHPIsIeMUTE (DUHAHCOBH WHCTPYMECHTH U
WHCTPYMEHTHUTE HA MapUYHMSI 1a3ap mo ai. 6 u 7.

(5) OcBeHn orpannyenHmsTa 10 al. 1 — 3, obmaTa CTORHOCT Ha MHBECTUITUHUTE B MIPEXBBPISICMH
(uHAHCOBH MHCTPYMEHTH WU WHCTPYMEHTH Ha MapU4yHUS Ma3ap, U3JaJeHU OT €AHO JIUIIE,
BJIOTOBETE IIPU TOBA JIUIE, KAKTO M €KCHO3ULMATA KbM ChIIOTO JIMIIE, Bb3HUKHAJIA B PE3YJITAT
Ha CAENKHU C M3BBHOOPCOBO THPryBaHU NEPUBATUBHH (PMHAHCOBU HHCTPYMEHTH, KOTAaTO B
pe3yaTaT Ha ToBa KOMOMHMpaHe o0IaTa CTOMHOCT Ha T€3W MHBECTUIMU 1ie HaaBuimu 20 Ha
CTO OT akTHBHUTE HAa DOHA.

(6) YrpapisBamoTo Ipy>KeCTBO MOXKE Jla MHBECTHUpa /10 35 Ha cTo OoT akTuBUTE Ha DoHMA B
MpexXBBpIIseMU (PMHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH HA MApUUHUS Ta3ap, U3IaJeHu OT
€IHO JIMIIe, aKO I[CHHUTE KHM)Ka U MHCTPYMEHTHUTE Ha MapuUYHMs Ma3ap ca W3JaJeHU WU
rapantupanu ot Penybnuka boarapus, npyra nbpkaBa 4jieHKa, OT TEXHU MECTHU OpTaHH, OT
TpeTa AbpkaBa WIN OT MyOJIMYHA MEXAYHApOJAHA OpraHMU3allMs, B KOSITO YWiIEHYBa IIOHE €Ha
IbprKaBa YJICHKA.

(7) ®ouabT MOXE &a WHBECTHpa J0 25 HA CTO OT aKTHUBHTE CH B TOKPUTH OOJHUTaIlMU.
OO61mara CTOWHOCT Ha MHBECTUIIMUTE 110 U3PEUCHUE MbPBO, HAIXBBPIISIINA OTPAaHUYEHUETO 110
al. 1 3a eKCIIO3UIMK KbM €IMH €MHTEHT, He MOXKe 1a HaaxBbpis 80 Ha CTO OT aKTHBHTE HA
donna

(8) IpexBbpiasieMuTe GUHAHCOBH MHCTPYMEHTH U MHCTPYMEHTUTE Ha MMAPHUYHUS T1a3ap 1o ajl.
6 1 7 He ce B3eMaT MPEABUJ 3a IIETUTE Ha OTPAaHIUUYEHUETO MO al. 4.

(9 ) MuBeCcTHIIMOHHUTE OrpaHWUYCHHMS 110 ajl. 1— 7 He Morar Ja 0baaT KOMOMHUPAHH. KOraTo B
pe3ynTaT Ha ToBa KOMOWMHHUpaH oOmara CTOHHOCT Ha wuHBecTuluuTe —Ha @OoHAa B
MpeXBbpIIsieMd (UHAHCOBH MHCTPYMEHTH WJIM WHCTPYMEHTH Ha TIAPUYHMS Tazap, W3/aJIeHU
OT €HO JIMle, BJIOTOBETE MPU TOBAa JIMIIE, KAKTO M EKCIO3UIMATA KbM CBHIIOTO JIHIIE,
BB3HUKHAJIa B PE3YJITAT Ha CJENIKH C IePUBATUBHU (DUHAHCOBU MHCTPYMEHTH, CHIVIACHO all. 1
— 7, me HaaABUIIHK 35 Ha cTO OT akTHBUTE Ha DoHa.
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(10) [pyxecTBaTa, NpHHA[UICKANM KbM €JHA TIpyna 3a LEJIUTe Ha ChCTaBsHE Ha
KOHCONIUJMPAH (UHAHCOB OTYET CHIVIACHO TMPHU3HATUTE CUYETOBOJHU CTAaHJApTH, C€
pasriexaar KaTo eAHO JIULE [IPU IpUIaraHe Ha OrpaHUYeHUSITA 10 —TIPEIXOJHUTE AJTUHEH.
(11) OOmata CTOMHOCT HA WHBECTHLUHUTE B MPEXBBHPJSICMUA (PUHAHCOBH MHCTPYMEHTH HIIU
MHCTPYMEHTH Ha NapU4HMS Na3ap, EMUTUPAHU OT JIpy)KECTBaTa B €HA Ipyla, HE MOXE Aa
HaaxBbpJA 20 Ha CTO OT CTOMHOCTTA HAa akTUBUTE HAa DOHJA.
(12) JoroBopuust ®oH1 HE MOKE J1a PUA00KMBA TIOBEYE OT:

1. necet Ha cTO OT akuMUTE O€3 MPaBO HA Ijac, U3AAJAECHHU OT €HO JIULIE;

2. ;eceT Ha CTO OT OONMralMMTe WM APYrH IBJITOBH (DMHAHCOBHM HHCTPYMEHTH,
U3JaJIeHH OT €HO JIUIIE;

3. IBajieceT U NET Ha CTO OT JsUIOBETE HA €/JHa KOJIEKTHBHA NHBECTULIMOHHA CXEMA UJIU
JpyTro NMpeIIpusThe 3a KOJEKTUBHO MHBECTUPAHE, KOETO OTrOBaps Ha M3UCKBaHUATA Ha 4. 4,
an. 1 ot BKANCIIIKY;

4. neceT Ha CTO OT MHCTPYMEHTUTE HA IApUYHUSA Ma3ap, U3/1aJ€HU OT €IHO JIMLIE.
(13) Orpanuuenusta mo am. 12, 1. 2, 3 U 4 He ce mpuiarat, KOrato B MOMEHTa Ha
npuao0MBaHe Ha MocoueHUTe UHCTpyMeHTH DoHa He MOXKe Jja W34uciu OpyTHaTa cyMa Ha
IBITOBUTE (PMHAHCOBH MHCTPYMEHTH, HA MHCTPYMEHTHTE Ha MAapUYHHS Ta3ap WIA HETHaTa
CTOMHOCT Ha EMUTHPAHUTE (PUHAHCOBU UHCTPYMEHTH.
(14) YupapnsBamoTo JAPY>KECTBO MOXKE Jla MHBECTUPA HE MoBeue oT 10 Ha CTO OT aKTUBUTE
Ha ®oH/a B IAI0BETE HA €THO U CHIIO NPEANPUATHE 3a KOJEKTUBHO HHBECTUPAHE 110 4. 38,
an. 1, 1. 5 or 3SAKUCIIIKH, He3aBuCcHMO Aaliv € ChC CeNAUIIE B AbpKaBa YWICHKA UIIH HE.
(15) OOwwsT pasMep Ha HHBECTHIMUTE B JSUIOBE HA TNPCINPHATHS 32 KOJIEKTHBHO
MHBECTUPAHE, PA3JINYHU OT KOJIEKTHUBHA MHBECTUIMOHHA CX€Ma, HE MOXKE Jia HajBuiuasa 30
Ha cTo OT akTuBuTe Ha doHna.
(16) OGmara cTOWHOCT Ha ekcro3uuusaTa Ha PoHMIa, CBbp3aHa C JCPUBATUBHU (PUHAHCOBU
UHCTPYMEHTH, HE MOXe Ja ObJie HOo-TosiMa OT HEeTHaTa CTOMHOCT Ha akTuBuTe. POHIBT
MOX€E Ja WHBECTHpAa B JIEPUBATUBHU (MHAHCOBM WHCTPYMEHTH, IIPH CIIa3BaHE Ha
n3nckBanuATa Ha 4. 45, ai. 9, 10 u 11 or 3JKUCIIIKU u npu ycinoBue ue eKCno3uuusaTa
KbM 0a30BUTE aKTUBHM OOIIO HE HAAXBBHPJIS MHBECTHUIIMOHHUTE OIpaHUYEHMs MO 4i. 45 oT

SAKUCAIIKN

(17) Orpanuyenusta B TO3U 4WieH He ce mpwiarar, korato DoHIa ympaxHsBa MpaBa Ha
3anycBaHe, NPOU3TUYAIld OT IMPEXBBHPJIsAeMU (UHAHCOBU MHCTPYMEHTH W MHCTPYMEHTH Ha
Mapu4HUA 11a3ap, KOUTO €a YacT OT HErOBUTE AKTUBH.

(18) Tlpu HapylieHHe HA WHBECTHIIMOHHUTE OTPAHMYCHUS B TO3HM WICH MO MPUYMHU U3BBH
KOHTpOJIa Ha YIPaBIABallOTO IPYXKECTBO WIM B PE3ylaTaT Ha YINpaXHsABAHE IpaBa Ha
3allUCBAaHE, TO IPUOPUTETHO, HO HE IO-KbCHO OT IIECT Mecela OT BBb3HHKBAHE Ha
HapyLIEHUETO, 4Ype3 CAEIKM 3a Npojax0a MpHUBEXJa aKTHUBUTE CH B CHOTBETCTBHE C
WHBECTUIIMOHHUTE OIPAaHWYEHUs, KATO OTYATA MHTEPECUTE Ha IPUTEXKATEINUTE Ha AsuioBe. B
CIIy4auTe II0 NMPEAXOJHOTO U3PEYCHHUE, TOU € JUITBKEH B 7-JHEBEH CPOK OT U3BBPIIBAHE Ha
HapymeHuero na yseaomu KO®OH, karo mnpepoctaBu uHPOpMAIMs 3a NPUUMHUTE 3a
BB3HUKBAHETO MY U 3a IIPEANPUETUTE MEPKH 3a OTCTPAHSABAHETO

(19) VYmpaBuTenHus OpraH Ha YIOPaBiSBAalIOTO JPYXECTBO YCTAHOBSBA BBHTPCIIHH
WHBECTUIIMOHHU OTPaHUUYUTEIIHU [IParoBe, KOUTO ca Ha HUBO 99% OT orpaHuuyeHusTa 0 TO3U
yieH, ait. 1 — 15. Besko mpeMrHaBaHe Ha paroBeTe ce JOKYMEHTHpPa OT OTJeja 3a aHaIu3 U
yIpaB/ieHHe HAa PHCKA M ce JO0KJIaJBa HA YNPABUTEJIHHS OPraH Ha YyNpaBJsABalIOTO
APYKECTBO 32 NpeANpUEeMaHe HA KOPUTHPALIU AeHCTBHS.

(20) MetoabpT 3a M3YMCIsABaHE Ha OOIATa PUCKOBA EKCIIO3HMIMUS € METOAbT Ha TOETHUTE
3aJbJDKEHUS, ChIIIacHO m3uckBaHero Ha Hacoxmte Ha CESR 3a m3mepBane Ha pucka u
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U3YKCIIIBaHE Ha oOllaTa PUCKOBA EKCIO3MIMs M pHCKAa Ha HacpemqHara crpana npu KHC
/ICESR/10-788/, 1.3.8.2., 6.“A", xytus 24, 1.1.

/Jlpyzu ozpanuuenus

IIpu ynpasnenue Ha LIKDB I'apanTt Ynpasnsasamoro lpyKecTBO clia3Ba BCHYKM HOPMAaTUBHU
W3UCKBAaHUS M OIPaHUYCHUs, BKIIOYUTEIHO omnpenencHure ¢ pemienuss Ha KOH.
VYnpasnsaBamoro [pyxkecTBo HE MOXKe Ja NPOMEHs IpeaMeTa Ha JeHHOCT Ha [oroBopHUs
donn.

VYnpasnsaBamoro [pyxecTBo, kKakTo U bankara Jlerno3urap, Koraro IeHWcCTBaT 3a CMETKa Ha
Horosopuus @oHx, HE MOXKE:

1. na mpegocTaBsT 3a€MH, HUTO J1a ObJAT TapaHTU HA TPETH Juna; JlelcTBusTa, U3BBPIICHU B
Hapyll€HUE Ha MPEAXOAHOTO H3PEUYEHUE Ca HEACHCTBUTEIHHU CHPSIMO IPUTEKATEIUTE HA
JnsnoBe. HezaBUCHMMO OT OrpaHMYEHUsATA 110 U3PEYECHHE ITBPBO Y IIpaBiIsaBamoTo [IpyxkecTBo,
kakTo W bankara Jlemo3utap, Koraro aeiicTBar 3a cMeTrka Ha JloroBopHus ®oHj morar na
npUIOOUBAT TPEXBBPIsieMH (UHAHCOBM HHCTPYMEHTH, WHCTPYMEHTH HAa TMapUYHUS Ta3ap
Wi Apyru puHaHCOBU MHCTpyMeHTH mo wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3JKMCAIIKH, B
CIIy4auTe KOraTo CTOMHOCTTA UM HE € HAIThJIHO U3IUIATEHA,

2. Ja CKIIOYBAT JIOTOBOP 33 KbCU MPOAAXKOHW Ha MPEeXBbpiseMu (PUHAHCOBU HMHCTPYMEHTH,
WHCTPYMEHTH Ha IMapUYHUS 11a3ap WM Ha APYrH (UHAHCOBM MHCTPYMEHTH 1O wi. 38, ai. 1, T.
5,7,8u9 or 3SAKUCIITKN.

VYnpasnsBamoro JpykecTBo AeWCTBAaNI0 3a CMETKAa Ha BCUYKH YIPABIABAHU OT HETO
JIOTOBOPHU (DOH/IOBE WM JIpYTHM NPEANpPHITHS 32 KOJEKTHBHO MHBECTUPAHE HE MOXE Ja
npuao0MBa aKIMHM C MPAaBO HAa TJAaC KOMTO OWXa MYy TO3BOJH J1a YIPaXKHSBA 3HAYUTEITHO
BJIIMSIHUE BBPXY €MUTEHTA. KaTo MPSKO WIM HENpsKO Mmpurexasa 20 Ha CTO WM MOBEYE OT
TJIaCOBETE B OO0 CHOpaHUE HAa EMUTEHT, ONpeieNieHn chriiacHo wi. 145 u 146 ot 3TITILIK..

HoroBopaust @oH HE MOXKE J1a TO3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOUYCHU TO-I0Jy WA B
JIPYTH Clly4au, ONPEAENICHH OT ASMCTBAIOTO 3aKOHOAATENICTBO.

(1)C uen edextuBHO ynpaBieHue Ha pasxoaute JoroBopuust ®ona Moxke na mpupoduBa
qy)KJ€CTpaHHa BaJlyTa MOCPEICTBOM KOMIIEHCAIIMOHEH 3aeM, KOWTO BB3HUKBA B CIy4yaWTe,
Korato 0OaHKa, C KOSTO KOJIGKTHBHATa WHBECTHIIMOHHA CXEMa UWMa JIOTOBOPHHU
B3aMMOOTHOIIEHUS, Cpellly Jeno3upaHa Bajnyra Ha JloroBopHUAT @oHA, ocUrypsiBa OT 4yXKJa
0aHKa KOHTPAreHT IPENOCTaBSIHETO Ha 3a€M Ha CXeMmara B ChOTBETHATa UYXKIACCTpPaHHA
BaJIyTa.

(2)CpencrBata ot 3aeMa 1o aji. 1 morar ga ObAaT W3MOI3BaHU 3a:

1. nnamane Ha MOJAJACHUTE MOPBHUKU 32 0OpPaTHO M3KYIyBaHE Ha JsoBeTe Ha JIOroBOpHUST
®oH U3BBH TepuTopusita Ha Penybnuka bearapus;

2. mokymnka Ha uHcTpyMeHTH 1o 4. 38 3[AKUCATIKN.

(3) ExcrnosunmsitTa Ha KOJIEKTHBHATAa WHBECTUIIMOHHA CXEMa 10 3aeMa 1o aj. 1 He MOoXe na
HaaxBbpJa 10 Ha cTO OT akTUBUTE 1
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(4) 3amecTHHK-TIpeCcEenaTe AT MOXKe /1a pa3pernu Ha JloroBopHusaT @oHa Ja MoJi3Ba 3aeM Ha
croitHoCT 10 10 Ha CTO OT aKTUBUTE 1, AKO €JHOBPEMEHHO Ca U3IIBJIHEHU CICAHUTE YCIOBHUS:

1. 3aeMBT € 3a CpOK, HE IIO-ABJBI' OT TpU MECClIA, U € HCO6XO,I[I/IM 3a IIOKpHBaHC Ha
3aABbJDKCHUATA I10 O6paTHOTO H3KYITYBAaHC Ha AAJIOBCTC HAa CXEMaATa,

2. ycrnoBHsATa Ha JJOTOBOpPA 3a 3a€M HE ca MO-HEOJAronpusTHH OT OOMYalHUTE 3a mazapa u
yCTaBbT WIN MIpaBUJIaTa Ha KOJEKTUBHATA MHBECTUIIMOHHA CXeMa JOIYCKaT CKIIOYBAHETO Ha
TaKbB JJOTOBOP.

(5) HoroBopuustT DoHI MOXKE Ja MOJI3Ba MOBEYE OT €IHH 3a€M CaMO aKO B €IUH U ChIIl
nepuo o0Iara cyMa Ha 3aeMUTE He HaJBuINaBa nmocodeHus B 27, an. 3 ot 3JKMUCAIIKHU
pasmep.

(6) 3aemomaten mo 3aemMa Moke 1a Obae caMo OaHKa, ¢ M3KIIOUEHUE Ha OaHKaTa JIero3uTap.
(7) Tlon3BaneTo Ha 3aem 0Oe3 mpeaBapuTesnHO paspenieHne Ha KOH mo mpemnoxkeHue Ha
3aMECTHUK-TIPEJICEAATENS € HEJCHCTBUTEITHO CIPSAMO MPUTEKATSIUTE HA JSII0BE. 3aeMBT HE
ce B3eMa MPEeABUJl IIPU U3UYUCIISIBAHE HAa HETHATa CTOMHOCT HA aKTUBUTE HA KOJIEKTMBHATA
WHBECTHUIIMOHHA CXEMa.

(8) Cnem monmy4yaBaHe Ha pa3pelIeHHETO 3a IMOJ3BaHe Ha 3aeM o an.l wm amr 2,
Vnpasnssamoro pyxecrBo win bankara Jlemo3utap ca mabxuHua ga yeeaomsT KOH 3a
CKJIFOUEHHSI JJOTOBOP 32 3a€M M Jia IPEJIOCTABAT KOIKE OT HEro B 3-AHEBEH CPOK OT JaTara Ha
CKJIFOUBAHETO MY.

(9) YopasasaBamoto [pyxectBo uinn bankara Jleno3utap ca anbxuu na npeacrasaT Ha KOH
BEJIHBX MECEUHO, B CPOK 710 10-TO YMCIIO HA ceaBaIIys MECEIl OTUET 3a U3Pa3Xx0/IBAaHETO Ha
cpeacTBaTa Mo 3aeMUTe Mo al. | M an. 2, KakTo U 3a TAXHOTO MOTacsBaHE JO OKOHYATEIHO
W3MBJIHEHUE HA 3a/IbJHKCHHUETO.

Hpomenu 6 UHeeCMUUUOHHA cmpamezui, ROJIUMUKA U OCPDAHUYEHUA

['openocoueHnTe TMONOKEHU OTHOCHO WHBECTHUIIMOHHATA CTPATETrHs, TMOJUTHKA U
orpanuyenus ca onpenaenenu B llpaBunara Ha [IKb [Mapant u cbOoTBETCTBAT Ha 3aKOHOBUTE
M3UCKBaHUS KbM JaTtata Ha IIpocriekta. Ako ToBa HsMa Ja MPOTHBOPEYHM HA JIEWCTBAIIUS
3aKOH, HSKOM OT TE€3W IIOJIOKEHHUsT Morar Ja ObJaT MPOMEHSHH [0 pelieHHue Ha
VYnpasnsBamorto [lpyxecTBo, mpu yclIoOBHE, Y€ TOBA € B Ha-IOOBp HWHTEpEC Ha
MHBECTUTOPUTE WIH cleABa oT 3akoHa wiM pemeHue Ha KOH. 3a na uma neiictBue, TakaBa
npoMsiHa ce u3UCcKkBa aa Obae omobpena m or KOH mo mpennoxkenne Ha 3aMEeCTHHK-
npejacenaress.

He3aBucumMo OT TOpHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEKAY WHBECTHUIIMOHHATA
cTpaTerus, NoJUTUKA U orpaHuueHus Ha PoHAa, Taka KakTo ca u3joxkeHu B [Ipocnekra, u
nocinenBamu npomenn Ha 3JAKUCAIIKM w Ha noa3akoHOBUTE aKTOBE MO HETOBOTO
MpUIaraie OTHOCHO M3UCKBaHUATA M OIPAaHUYEHUSATa KbM CbhCTaBa U CTPYKTypaTa Ha
nHBecTunMuTe U KbM AeitHocTTta Ha LIKB T'apant, HeroBure IlpaBumia mpeaBukaar aa ce
npujiaraT HOBUTE HOPMATHUBHU pPa3mopendu OT BIM3aHETO UM B cuiia. B Te3m ciayyam
VYnpasnssamoro pyxectBo me npusene [Ipasuiara u [Ipocnekra Ha JloroBopaus ®oH B
CHOTBETCTBUE C HOPMATUBHUTE IPOMEHH B HA-KPAaTKUs pa3yMeH CPOK.

H3uckeanua KoM yeHHume KHUMCA, UHCMPYMEHMUMeE HA RAPUYHUA RA3ap u opyzume
axkmueu no u4n. 38 3/IKHC/IIKH u kem cmpykmypama na akmugume u nacugume u
auxkeuonocmma na Ponoa
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1) IIpexBbpasiemutre (PUHAHCOBU MHCTPYMEHTH, B KOUTO MOKE€ J]a MHBecTHpa J[oroBopHUST
®onj, TpsOBA Ja OTTOBAPST HA CICAHUTE YCIOBUS:

1. moreHuuanuure 3aryou, kouto DoHIa MOXKe Ja IMOHEce OT MPHUTEKABAaHETO UM, ca
OTpaHUYEHU JI0 pa3Mepa Ha IUIATeHAaTa 3a TsX LIeHA;

2. IMKBUJAHOCTTA UM HE 3acsira crocoOHocTTa Ha DoHAAa MO MCKaHE HA MPUTEKATEIUTE HA
JSUUTOBE Jla U3KYIyBa 00paTHO SUIOBETE CH;

3. UMaT HaJeXK/IHA OLIEHKA:

a) IEHHUTE KHUXa, JONYCHATH 10 WIM ThPTryBaHU Ha peryiupas mazap mo 4i. 38, an. 1, T.
1 - 4 3AKUCAIIKH, umar TOYHM, HAAEKAHU U PEIOBHO YCTAHOBSIBAHU LIEHU, KOUTO ca
MPEIOCTaBeHU OT Ia3apa WK OT HE3aBUCUMH OT EMUTEHTUTE CUCTEMU 32 OLICHSIBAHE;

0) nennure kHmxka o wi. 38, an. 2 3AKNC/AIIKM umat nepuoauyHa OLEHKa, U3BbpLICHA
BBb3 OCHOBa Ha MH(pOpMalus, IpPeJoCTaBeHa OT eMUTEHTa, WM Bb3 OCHOBA Ha KOMIIETEHTHO
MHBECTUIIMOHHO MIPOYYBAHE;

4. 3a TAX € HaJUIE MOAXO0As1Ia HHPOpMaIus:

a) 3a LIEHHUTE KHWUXKA, JOIYCHATH 10 WIN ThPryBaHU Ha PEryjaupaH mnasap no wi. 38, an. 1,
1. 1 - 4 3AKUCAIIKH, ce mpenocTaBs peloBHO TOYHA U MOApOOHa HHPOpMAIIUS KbM IMa3apa
3a [IEHHATa KHUTA WM KOraTo € MPUJIOKUMO, 33 TopT¢eiina Ha IIeHHATa KHUTA;

0) 3a nennure kHWka mo wi. 38, an. 2 3JKHWCIIKU ce mpemocraBs peaoBHO TOYHA
uHpopmanus 1o PoHa 3a ICHHATa KHUTA WM KOraTo € MPUIOKHUMO, 3a TopTdeina Ha
[[EHHATa KHUTa;

5. ca cBOOOJIHO MPEXBBIUISIEMH;

6. TAXHOTO MPUJOOMBAaHE CHOTBETCTBA HA MHBECTUIIMOHHUTE IEJIM W/WUIM MHBECTUIIMOHHATA
nonuTuka Ha PouHma;

7. PUCKBT, CBBP3aH C TX, € aJeKBaTHO ycTaHOBeH B [IpaBunara 3a ympaBieHue Ha pucKa Ha
donpa.

(2) Cuaura ce, ye neHHute kHka mo wi. 38, an. 1, 1. 1 - 3 3AKHUCAIIKN otroBapsar Ha
W3HCKBaHUATA 10 . 1, T. 2 1 5, ako @oHABT He pasnonaraT ¢ HHGoOpMaIHs, KOATO J1a J0BEIS
JI0 IpYT U3BOJL.

(3) 3a mpexBbpasiemu (puHaHcoBu uHcTpyMeHTH 1o uwi. 38 3AKUCHAIIKU ce cuurar u
AKIUUTE/ISI0OBETE HA WHBECTUIIMOHHO IPYKECTBO, AOTOBOpPEH (OHJ WMIU ISUIOB TPHCT OT
3aTBOPEH THUII, aKO:

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

2. VHBECTHIIMOHHHTE JPYXXECTBa U JSJIOBUTE TPHCTOBE ca OOEKT Ha TpaBWiIa 3a
KOPIIOPATUBHO YIIpaBJICHHE, MPUIOKUMU KbM JApPYKECTBaTa, a JIOTOBOpHUTE (OHIIOBE ca
MpeAMET Ha TpaBUjia 3a KOPIOPATUBHO YIPABIICHHE, CKBUBAJICHTHH Ha TE3W, MPUIIOKUMU
KbM JIpY’KECTBATA;

3. JIpy>KeCTBOTO, KOETO YIpaBisiBa TOTOBOPHHUS (DOHJ, CHOTBETHO JPYXKECTBOTO, KOETO
yIOpaBisiBa aKTUBUTE HA UHBECTULMOHHOTO JPYKECTBO U JSJIOBHS TPBHCT, aKO MMa TAKOBA, €
MpeMET Ha HAIIMOHAJTHA PETYJIAIMS C IIeJT 3alllUTa Ha UHBECTUTOPUTE.

(4) 3a mpexBbpisemu (punancoBu uHCTpymeHtu mo wi. 38 3JKUCHAIIKU ce cuurtat u
(hMHAHCOBUTE WHCTPYMEHTH, KOUTO OTIOBAPAT HA YCJIOBHSATA MO all. 1 U 2 U ca rapaHTUpaHU
OT WJIH Ca CBBbP3aHU C MPEACTaBIHETO HA JPYTH aKTUBU, KOUTO MOXKE /1a Ca pa3JINuHU OT TE3U
mo wi. 38, an. 1 3JKHUCAIIKHN. Korato 1eHHHTE KHUXa MO MNPEAXOAHOTO H3PEUYECHUE
ChABPKAT BHEAPEH NEPUBATUBEH MHCTPYMEHT, IO OTHOILIECHHWE HA BHEAPEHUS €PUBATHUBEH
UHCTpYMeHT ce npuiiara wi. 40-43 3IKUCATIKU.

(4.2) KoraTo ynpaBinsBaiiio Apy>KeCTBO 32 CMETKa Ha yrpaBlsiBaHUs OT Hero MOH/ U3BHPIIBA
Cyar 3a 00II1a JOXOAHOCT WJIM MHBECTHPA B JAPYTH JEPUBATUBHHU (DMHAHCOBU MHCTPYMEHTH C
MOJ0OOHM XapaKTePUCTHUKH, MO OTHOIICHHE Ha Te3W aKTHBH OT moprdeiina na PoHga ce
npuiarat wi. 45 — 49 3JIKUCITKHU.
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(5) UuctpymeHTHTE Ha ApUYHUS [1a3ap, B KOUTO MOe J1a uHBectupa QOHIBT, CE CUUTAT 3a
00MYaiiHO ThpryBaHU Ha MApUYHMSI [1a3ap, AKO OTTOBAPST HA €IHO OT CJIETHUTE U3UCKBAHUS:
1. umaT magex npu eMUTUPaHETo A0 397 IHM BKIL;

2. UMaT OCTaThYCH CPOK J0 majiexa A0 397 qHu BKIL;

3. moanexarT Ha PElOBHU KOPEKIMH Ha JOXOAHOCTTA IpPHU YCIOBHUATA HAa MAPUYHMS Mas3ap
IMoHe Ha Bceku 397 nuwu;

4. pUCKOBUAT UM TIpO(HI, BKJI. IO OTHOIICHHE HA KPEIUTHHS UM PUCK M PUCKA, CBBP3aH C
JIMXBEHHUS MPOLIEHT, ChOTBETCTBA HA PUCKOBUS MPOoQuI HAa (PMHAHCOBU MHCTPYMEHTH C MK
1o T. 1 1 2 nnu ¢ KOpeKUH Ha JOXOIHOCTTA 1O T. 3.

(6) UnctpymeHTHTE HA MApUYHUSA 11a3ap, B KOUTO MOXe Aa MHBecTHpa POHIIBT, ca JIMKBUIHU
WHCTPYMEHTH Ha TapUYHMs Ta3ap, KOUTO Morar Ja ObJaT mpofaJeHH NpU OrpaHUYCHU
pa3xoau U B aJ€KBAaTHO KpaThbK BPEMEBH IEPHOJ MPEABHU] 33aIbJDKEHHETO Ha [loroBopHus
@oH/ 10 UCKaHE Ha MPUTEKATEITUTE Ha JISUIOBE J1a M3KYILyBa OOpaTHO JISJIOBETE CH.

(7) UucTpyMeHTUTE Ha MapU4HUS I1a3ap, B KOUTO MoOxKe Aa uHBectupa JJoroBopuust ®oum,
ca CbC CTOWHOCT, KOSITO MOXKE J1a ObJie TOYHO OIpE/eeHa MO BCSIKO BPEME, ako 3a TAX ca
HaJIMIIE TOYHU U HAJEXKIIHU CUCTEMH 32 OIEHKA, KOUTO OTTOBapsT Ha M3UCKBAHUATA IO YJI.
13, an. 2, 1.1 u 2 or Hapenoa Ne 44/2011 r. na KOH (Hapenoa Nod4).

(8) Cuura ce, ye HHCTpYMEHTUTE Ha mapuyHus nazap no wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKN
OTroBapAT Ha M3UCKBaHMATAa no wi. 13, anm. 1 u 2 or Hapenba Ne 44, ako ®onabT He
pasmonara ¢ uHpopMalus, KOsTo Ja T0Beae 10 APYT U3BO/I.

(9) HWucrpymenTtute Ha mapuunus masap no wi. 38, an. 1, 1. 9 3AKUCAIIKH, xouto ca
pa3iNyHU OT Te3W, THPryBaHU Ha PETyIUpPaH Maszap, HO YUATO €MHUCHUS WM EMHUTEHT ca
peryaupaHu 3a [EeNIUTe Ha 3allUTa Ha HHBECTUTOPUTE M CIIECTSIBAHUATA, TPSOBA J1a OTTOBAPST
Ha CIICHUTE YCIOBUS:

1. otroBapAT Ha 1OHE €1HO OT U3UCKBaHuATA o . 12, ain. 1 or Hapenba Ne 44 u Ha Bcuuku
n3uckBanus 1o wi. 13, an. 1-3 ot Hapenba Ne 44

2. cBOOOJHO HPEXBBPISEMU Ca U 3a TAX Ja € HaJIWyHa NOJAXOJAIla HHpopMaius,
BKIIIOUMTENHO WH(pOpMalus, HeoOXoauMma 3a H3BBpIIBAHE HA IMOAXOJAINA OIlEHKa Ha
KPEJIMTHUTE PUCKOBE, CBHP3aHU C MHBECTUITUUTE B TSIX, B3EMAWKHU MPEABU] U3 CKBAHUSATA 110
ui. 14, an 2-4 or Hapen6a 44 .

(10) 3a wHCTpyMEHTHUTE Ha TMapu4yHHUSA mMazap mo wi. 38, am. 1, 1. 9, 6ykBu "6" m "r"
3AKUCAIIKHY, 3a uHCTpyMEHTUTE Ha napuyHus nazap nmo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKNCIIIKHN, kouTo ca eMUTHpaHH OT PErMOHAIHU WJIM MECTHU opraHu B PemyOnuka
bearapus wnu npyra appikaBa WieHKa WIM OT MyOiIMYHAa MEXAyHapoJHa OpraHu3alvs, B
KOSITO WIEHYBa IOHE €]lHA JbpKaBa WIEHKa, HO KOMUTO HE ca TrapaHTHUpPaHU OT AbprKaBa
YlIeHKa, KaKTO U B CIy4auTe Ha (henepanHa qbpiaBa, KOSATO € IbpiKaBa YJIeHKA - OT €IUH OT
YIeHOBETEe Ha (pelepanHaTa IbpkKaBa, € HAJUIE MOAXoAsIaTra HHpopMaus 0 CMUCHJIAa Ha
an. 9, ako ca cra3eHH U3MCKBaHUATa Ha wi. 14, an. 2,1.1-4 ot Hapenba Ne 44.

(11) 3a uncTpymeHnTuTe Ha napuyHus nasap no wi. 38, an. 1, 1. 9, Oyksa "B" 3/IKMCIIIKU e
HAJINIIE TOIXOsAIIaTa HHPOpMaIKs IO CMUCHIIA Ha all. 9, ako ca Cra3eHu M3UCKBAHUATA Ha
un 14, an. 3,1.1-3 ot Hapen6a Ne 44.

(12) 3a uHCTpYMEHTHTE HA MApUYHUA maszap mo 4wi. 38, an. 1, 1. 9, Oyksa "a" 3AKUCAIIKMH,
paznuyHu oT u3bpoenute B wi. 14, ain. 2 ot Hapenba Ne 44 u uznanenure ot EBpomneiickara
neHTpanHa OaHka, oT beiarapckata HapoaHa OaHka WM OT IIEHTpaJHa OaHKa Ha Jpyra
IbpKaBa WiCHKa, MOAXO0AsIaTa nHpopManus o CMHUCHJIa Ha all. 9 T. 2 e uHdpopManus 3a
EeMUCHSTa WIH TIporpaMaTa 3a eMUTUPAHE WU 32 OPUIUIECKOTO U (PMHAHCOBOTO CHhCTOSTHUE
Ha eMHUTEHTa IPeIy eMUTUPAHETO HA HMHCTPYMEHTA OT apUyHUs Ha3ap.

(13) 3a munero mo un. 38, am. 1, 1. 9, 6ykBa "B" 3AKUCIIIKHU, koero cma3Ba mpaBuia,
0/100peHN OT CHOTBETHUS KOMIIETEHTEH OpraH, rapaHTHpalld, Y€ OTroBaps Ha TOJKOBA
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CTPOTH W3HMCKBaHUS, KOJKOTO Ca M3WCKBAHUATA, ONpPEAETICHH OT MpaBoTo Ha EBpomneiickus
ChI03, TPsIOBA J]a € HAIMIIC €HO OT ycloBuUsTa Mo wi. 15 ot Hapenda Ne 44.
(14)JonbIHUTENTHN W3MCKBaHHUS MO OTHOIICHHWE Ha LIEHHUTE KHIKA, WHCTPYMEHTHTE Ha
Napu4HUs Ta3ap, JAEPUBATUBHUTE (MHAHCOBHM HMHCTPYMEHTH M JIPYTUTE AKTUBH, B KOUTO
JoroBopuust @oH MOXe 1a HHBECTHPA, CE ChABPXKAT B riiaBa Bropa, Pasnen Il or Hapenba
Ne 44,

(15) bankoBara JMHUS 32 OCHT'YpsIBaHE Ha JIMKBUIHOCT € OAHKOBO YJICCHEHHE, OCUTYPEHO OT
WHCTUTYIMS, KOATO W3MBJIHABA HW3WCKBaHWsATa 1o wi. 38, am. 1, 1. 9, OykBa ,B
3AKUCAIIKHN.

(16) lepuBatuBHuTEe (priHAaHCOBU MHCTpYMEHTH 10 wi. 38, an. 1, 1. 7 u 1. 8 3AIKUCIIIKHU ca
JMKBUIHU, aKO OTTOBAPAT Ha ycioBusATa 1o wi. 17, an. 1 ot Hapen6a Ne 44. M3spHOOpCOBHTE
JEpUBATUBHU MHCTPYMEHTH CJI€/IBa J1a OTrOBapsT U Ha M3MCKBaHUATa mo wi.38, an. 1, 1. 8, 6.
“6“wu 0. “B“ 3AKUCAIIKU

(17) HdepuBatuBHUTE (HDUHAHCOBH MHCTPpYyMEHTH mo wi. 38, an. 1, 1. 7 u 8 3AKUCAIIKU
cle[iBa Ja BKJIIOYBAT MHCTPYMEHTH, KOUTO OTTOBapsAT Ha KpuUTepuute mno ui. 18, am. 1 ot
Hapenba Ne 44,

(18) CrpaBeyinBaTa CTOMHOCT Ha AEPUBATUBHUTE (PMHAHCOBHU MHCTPYMEHTH 10 wi. 38, ai. 1,
T. 8, OykBa "B" 3AKNC/IIKHU e nenara, 3a KoITO akTUBUTE MOTraT Ja ObJaT pa3MEHEHH, a
3albJDKEHUATA MO TSIX - IOraceHU MEXIy Jo0pe HMH(OpPMHMpAaHU M H3pA3UIM ChIJIACUE
HECBBP3aHU CTPAHH B CIEIIKA.

(19) HapmexxmHarta u moJyiekalla Ha TPOBEpKa OLCHKA Ha JICPUBATHBHUTE (DUHAHCOBU
uHcTpyMeHTH 1o wi. 38, an. 1, 1. § 3AKUCAIIKHU chorBeTcTBa Ha CipaBeAiuBaTa CTOMHOCT
no ajn. 17, karo He ce 0a3upa camMo Ha Ma3apHU KOTUPOBKHU OT HACpELIHATa CTpaHa U OTroBapsl
Ha KputepuuTe 1o 4i. 18, an. 3 or Hapenba Ne 44.

(20) JluxBugnute puuancoBu aktuBu mo wi. 38, an. 1, t. 8§ 3AKUCAIIKN He BKItOYBaT
JEpUBATUBHU (PUHAHCOBU HMHCTPYMEHTH C 0230B aKTUB - CTOKH.

(21) Hombnuurennure nukBuanu aktuBu mo wi 38, an. 4 3JKHUCHAIIKU Brirousar
MapUYHUTE CPEICTBA HA KAaca HAa KOJEKTUBHATA MHBECTULIMOHHA CXEMa.

(22) HoroBopuust @oHJ MOXE J1a UHBECTHpA B JIEPUBATUBHU (PUHAHCOBU MHCTPYMEHTH C
0a30B akTuB (pruHaHCOBU MHAeKcH 1o 4. 38, an. 1, 1. 7 u 8§ 3IKUCHIIKHU, ako punancoBute
MHJEKCU OTrOBapsAT Ha ycyoBusATa o wi. 19, an. 1 or Hapen6a Ne 44.

(23) Korato cbcTaBbT Ha aKTHBUTE, KOUTO ca 0a30BU aKTHUBU Ha JIEPUBATUBHHU (DMHAHCOBU
uHctpymentu o wi. 38, an. 1, 3AKUCIIIKHA, e oTtroBaps Ha u3uckBaHusTa Ha wi. 19, amn. 1
ot Hapenba Ne 44, Ho nepuBaTuBHUTE ()MHAHCOBH HHCTPYMEHTH OTTOBAPAT HA M3UCKBAHUATA
Ha 1. 17 or Hapen6a Ne 44, To Te3u nepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU CE CUMUTAT 3a
JEpUBATUBHU (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTHUB - KOMOUHAIMS OT aKTUBUTE MO Wi 17,
an. 1, 1. 1-3 ot Hapen6a Ne 44,

(24) TIpexBbpiseMH IIEHHH KHW)KA W HMHCTPYMEHTH Ha TMapHuYHHs Ta3ap C BrpaJcHH
JnepuBaTUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3JKUCIIIKU ca ¢dunaHCOBH MHCTPYMEHTH,
KOMTO M3MBJIHABAT Kputepuute 1o wi. 11 or Hapenba Ne 44 u chbabpkaT KOMIIOHEHT, KOHTO
oTroBaps Ha ycioBusita Ha 4. 20, an. 1 ot Hapen6a Ne 44. He ce cuura, ue npexBbpiasiemaTa
[IEHHA KHUTA WJIX UHCTPYMEHTHT Ha MAPUUHMS [1a3ap ca C BrpajieH JEpPUBATUB, aKO ChIbPKAT
KOMIIOHEHT, KOWUTO MOXKe /1a ObJie MPEXBBPJIEH C JOrOBOP OTIENHO OT LIEHHAaTa KHHUra WU
MHCTPYMEHTAa Ha NapuuyHus naszap. To3n KOMIOHEHT ce€ pasriex]a KaTo CaMOCTOSTENIEH
(VMHAHCOB UHCTPYMEHT.

(25) Bw3mpousBexkaHe Ha ChCTaB HAa HMHJEKC HAa aKIMHM WIM OOJUTalluu/IbITOBU IICHHU
KHIKa € Hajulle B ClIy4yauTe Ha BB3NPOM3BEXKJIaHE Ha ChCTaBa Ha 0a30BUTE aKTHUBU Ha
MHJIEKCA, BKIIOUMUTEIHO M3IMOJI3BAHETO HA JIEPUBATUBHU WJIU JPYTHM TEXHUKU U UHCTPYMEHTH
mo wi. 50 ot Hapenba Ne 44. CbcTaBbT Ha MHJACKCA € JOCTATHYHO IUBEPCUPHUITUPAH, AKO €

| 1113 rp. Codust, 6y.. “Llapurpancko moce” Ne 87, ren. 02/ 9234712, e-mail: office@ccbam.bg

35


mailto:office@ccbam.bg

Acerc MeHHgMMBHT
" [Tpocnext Ha norosopeH ¢poun LIKb 'apant

choOpaseH ¢ mpaBwiata 3a AuBepcudukanus Ha pucka o wi. 46 3JJKUCIIIKU u 4. 19 ot
Hapen6a Ne 44,

(26) NunekcwT npeacTapisiBa ajiekBaTeH OeHY-MapK, aKo JIMLETO, KOETO MOAIbpKa WHEKCA,
U3I0JI3Ba IIPU3HATa METOJ0JIOTHS, KOATO KaTo IS0 HE BOJAM A0 M3KJIIOUBAaHE HAa OCHOBEH
EMUTCHT Ha MMa3apa, 33 KOWTO MHACKCHT C€ OTHACS W € MYOJIMKYBaH I10 TOIXO IS HAYWH, aKO
Ca U3M'BJIHEHU CIICTHUTE YCIOBUSL:

1. nocThIeH € 3a myOIrKaTa;

2. JHIETO, KOETO MOJAbp)Ka HHICKCAa, HE € CBbP3aHO JIMLE C KOJIEKTHBHATA
WHBECTHUIIMOHHA CXEMa, KOSITO BB3IPOU3BEkKAa HHIEKCA. AKO ca Hanuile e(peKTUBHU MEPKH 32
NpeloTBpaTsBaHe HAa KOHGIMKT Ha HWHTEPECH, JHIETO, KOETO NOoAAbpKa HHAEKca |
KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa MOraT Jia ¢a 4acT OT €JHa U ChIlla UKOHOMHYECKa

Hngpopmayusa no Peznamenm (EC) 2019/2088 na Eeponeiickus napnamenm u na Cveema
om 27 noemepu 2019 2. omunocHo onogeecmsaganemo Ha UHPOpMaAyus 6v8 6PbL3IKA C
ycmouqugocmma é cCeKmopa Ha punancosume yciyzu

B3emaliku npenBu aKTyaIHUTE MHBECTULIMOHHU L€, CTPATETUU U MOJIMTUKU Ha JOTOBOPEH
¢oun ,,lIKb I'apant®, kakTo M npuiaoxumute noautuku U npoueaypu Ha Y] ,IIKb Acerc
MennxmbHT EAJ] OTHOCHO OopraHu3anusTa 10 B3€MaHe Ha MHBECTHIIMOHHM PELICHMS 3a
¢donga, ooMena Ha MH(pOpPMAIKs, CBbpP3aHa C TAX U KOHTPOJ Ha M3IMBIHEHUETO, OTYUTANKU
TEKYIIUTE pa3lojiaraeMu TEXHUUYECKU PECypCH, Ma3apHUTEe KOHIOHKTypa M Maiad, oOxBara
Ha HAIWYHHUS JOCTBI 10 HAACKIHA WM TPEABAPUTEITHO BepuuIpaHa HUHPOpManus OT
HE3aBUCUMHU M3TOYHUIM OTHOCHO KaKTO aKTyaJIHUTE WHBECTULMHU, TaKa U 3a MOTECHIMAJIHU
BB3MOKHM MHBecTHINH, KbM MoMeHTa Y/l ,,JIIKb Acerc MenumxkmbaT EAJ] HE uHTEerpupa
CTporo crneuuGuyHu W MPEABAPUTETHO OMPENEICHU KPUTEPUH, OLICHSBAIM PUCKOBETE 3a
YCTOMYMBOCTTA B MPOIIECa CH HA B3eMaHe Ha MHBECTULIMOHHU PEIICHUS 3a JOTOBOPHUS (OH,
HO Ce€ CTpeMH Ja cjieaBa J00puUTe YIPaBICHCKH TMPAKTUKA KaTo B3eMa IPEIBUT
HEeOJIarONPUSATHUTE Bb3JICHCTBUS BbPXY YCTOMYMBOCTTA.

VYnpaBisgBamoTo ApPYKECTBOTO pasrpaHuyaBa (OHIOBETE 3a YCTOWYMBO M OTTOBOPHO
WMHBECTHpaHe, NONaAaliy B 00XBaTta Ha wieH 8, naparpad 1 umu unen 9, maparpad 1, 2 umu 3
ot Pernament (EC) 2019/2088, ot TpagumnuonHuTe GOHIOBE U B TO3H CMHUCHI ACKIApUpa, ue
WHBECTUIIMUTE B OCHOBaTa Ha (UHAHCOBUTE MPOAYKTH, ymOpaBisiBaHu oT YJI, He ca
cbobOpazenu ¢ kpurepunute Ha EC 3a eKOJIOrMyHO yCTOWYMBY HKOHOMHUYECKHU JIEHHOCTH.

Kem momenta JJ® ,IIKb Tapant® He ce kareropusupa KaTo crenuanuzupad ¢GoHA 3a
YCTOMYMBO U OTTOBOPHO MHBECTHPAHE.

YA Kb Acerc MennmxmbHT EAJl € mpueno noJuTHKa OTHOCHO WHTETPUPAHE Ha
pHUCKOBeTe 3a ycroiumBocTTa chobOpazHo Permament (EC) 2019/2088 na EBpomeiickus
napaameHT U Ha CpBera or 27 HoemBpu 2019 roamHa OTHOCHO OIIOBECTSIBAHETO Ha
uH(popMalrsg BbB Bpb3Ka C yCTOMYMBOCTTa B CEKTOpa Ha (PUHAHCOBUTE YCIYTH, KakTO U
[TonuTukara 3a onpezensHe Ha Bb3HArpaX/JICHUATA B ChOTBETCTBUE ¢ PeriaMeHTa, KOUTO ca
JOCTHITHM Ha MHTEPHET CTPaHMIATa Ha APY)KECTBOTO WWW.ccham.bg.

[Tpuuunute Y/ ,,lIKb Acerc MenunmxkmbHT EAJl 1a HE oTYUTa CbC CTPOTO CHEUGUIHH U
MIPEIBAPUTEITHO onpeeneH! KpUTEpUHU HEOIaronpusTHUTE BB3IECHCTBUS Ha
WHBECTUIIMOHHUTE PEIIeHUs] BbPXY (PaKTOpUTE HA yCTOMYMBOCT B IMpoIleca Ha B3eMaHE Ha
WHBECTHIIMOHHH PEIICHUS ca:
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e KoM pmarata Ha npueManHe Ha IlosmTukara 3a MHTErpHpaHETO Ha PHUCKOBETE 3a
YCTOMYMBOCTTA HE € NPHUET ITbJIHMS MAKET TEXHUYECKU CTaHAApPTH KbM Perimamenra
3a TAKCOHOMMSITA;

e KoM pmarata Ha npueMaHe Ha IlosmTHkara 3a MHTErpUpPAaHETO Ha PHUCKOBETE 3a
YCTOMUYMBOCTTA JIMIICBA 0OpaTHA HH(pOpMALUs OT CTPaHa Ha JIPY>KECTBAaTa EMUTEHTH,
OTHOCHO BB3JIEUCTBUETO BbPXY YCTOWUYMBOCTTA Ha TAXHATA JIEUHOCT;

e KoM pmarata Ha npueManHe Ha IlosmTukara 3a MHTErpHpaHETO Ha PHUCKOBETE 3a
YCTOMYMBOCTTA JIAIICBA METOOJIOTHS 3a U3BBPIIBAHE HA OLICHKA HAa BB3ACHCTBUETO
BBPXY YCTOWYHMBOCTTAa Ha JICHHOCTTAa Ha JpPYKECTBaTa — EMUTCHTH Ha (PMHAHCOBU
UHCTPYMEHTH;

e KoM pmarata Ha npuemane Ha llonMTukara 3a MHTETpUPAHETO HA PUCKOBETE 3a
YCTOMYMBOCTTa YTPABISABAIIOTO APYKECTBO HE pasmoiiara ¢ mHpopMalnnoHHa Oa3a
JAaHHW OT €MMTEHTH, HWHBECTMLIMM B UYUUTO (UHAHCOBU MPOAYKTH ca
IIPENOPBYUTEIHM MIPU OLICHKA Ha PUCKOBETE 34 YCTOMYMBOCTTA,

Crnen oTnagaHeTo HA NPUYUMHUTE TOCOYEHU IO-TOPE U CJIe OTUYUTAHE HA OBbACLIUTE MOJI3H U
pa3xoau BbB BPb3Ka C MOTEHIMAJIHATA MPOMSHA, KAKTO M Clie[ pa3paboTBaHETO Ha CTPOro
cnenuUYHN ¥ TPEABAPUTEITHO OMNpPENeNICHH KPUTEPHH, OICHSBAIIM pPHCKOBETE 3a
yCcTOMuUMBOCTTa, CbhOOpa3eHHW ¢ perynauuuTe Ha EBpomelicko HHBO, YNpaBisBalioTo
JAPY’KECTBO LIE 3alI0YHE Ja PasrIekKAAa PUCKOBETE 3a yCTOMYMBOCTTA B IIPOLECA HA B3EMaHE
Ha HMHBECTULMOHHUTE CH DPCIUCHMS, CbOTBETHO IIPU IPENOCTABIHETO HA WHBECTULIMOHHHU
CBhBETHU.

VI ,JUKb Acerc MenumxkmbHT EAJ] akTUBHO OIleHsIBa MOTEHUIUATHUTE MPEIUMCTBA H
HEJOCTaThIIM MPU UMILIEMEHTHPAHETO HAa HOBH TEXHUKH OTHOCHO (PMHAHCOBH MHCTPYMEHTH,
KaTo LEJM MOACUTYpsSBAaHE MAaKCMMAJIHA 3alllUTa HAa MHTEpPECUTE Ha KiaueHture. Y/l me ce
CTpEMH Jia OLIEHsABAa M B3KMMa I0J BHUMAHHME BbB Bb3MOXHATa CTEIIEH PUCKOBETE 3a
YCTOMYMBOCTTA, KaTO MPH B3e€MaHE Ha PEIIEHWE Ha YMPaBISBAIIOTO JAPYXKECTBO 3a OBIEIIO
WHTETPUPAHE HA CTPOTO CHEMUUYHHN U MPEIBAPUTEIHO OMpEeIeHn KPUTEPUH, OIICHIBAIIH
puckoBete 3a ycroitumBoctra, Y]l ,,JIIKB Acerc MenumxmbuT® EAJl 1me moacurypu
omoBecTsiBaHEe Ha uWH(popManusaTa 1o Pernamenta Ha CcBosiTa HWHTEPHET CTpaHUIlA
WWWw.ccbam.bg, kakTo u Ie MpemocTaBu SICHO OOSICHEHHWE Ha MOTEHIHATHUTE MPOMEHU B
chOTBETCTBUE ¢ Permamenra.

2.13. IIpaBuia 3a OLlEHKA HA AKTHBHTE

[TpaBunara 3a oneHka Ha nopTdeiina 1 3a onpeaessiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha
noroopeH ¢ong “ KB T'apant”, mpuetn ¢ mporokon ot 15.06.2021 r. na CeBera Ha
qupektopute Ha Ynpasinsasamo JpyxkectBo “LIKb Acerc MenunmxmbHT” EAJl, ca
NpWIOKEHN KbM Hactosmus I[IpocnekT M mpeacTaBisBaT Hepas[elHa YacT OT HEro
(IIpunosrcerue Ne 2).

1113 rp. Codust, 6y.. “Llapurpancko moce” Ne 87, ren. 02/ 9234712, e-mail: office@ccbam.bg

37


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

Acerc MeHHgMMBHT
" [Tpocnext Ha norosopeH ¢poun LIKb 'apant

2.14. OmnpenensiHe HA NPOJAKHATA WJIM €MHUCHOHHATA IleHA M IleHATa Ha
00paTHO U3KYNYBaHe UJIH HA OTKYIYBaHe Ha Js1JI0BeTe H B YACTHOCT:

2.14.1 MeToa 1 4ecTOTA HA U3YMCIABAHE

Hemna cmouinocm na axmusume na Jlocosoprusi @oHo u Hemua CMOUHOCM HA aKmusume
Ha eOun 0sn. Memoou 3a oyenka Ha akmueu u nacusu

(1) Hernara croitHocT Ha aktuBHTe Ha JloroBopHus MOHI M HETHATa CTOMHOCT HA aKTUBUTE
Ha €JIMH JISJ1 Ce OMpPENeNsIT BCEKHM PabOTEH JIEH MPH YCIOBUATA U MO peAa Ha JEHCTBAIIOTO
3akoHojaTencTBo, te3u IlpaBuina, IIpocnexkra u IlpaBunara 3a ouenka nmo an. 2. Hernara
CTOMHOCT Ha akTuBUTE Ha JloroBopHus POHJ ce Onpenesis B JIEBa.

(2) Yopasnssaioro JpyxectBo npuema [IpaBuia 3a oueHka Ha noprdeitsa 1 3a onpeaensHe
Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus PoHA, CHABpXKAILKM IPUHLIUIUTE H
METOJUTE 3a OLIEHKA HA aKTUBUTE, KAKTO U CUCTEMATa 3a OpraHu3alus Ha Ta3u JEeHHOCT.

(3) UzuncnsaBaHero Ha HETHATa CTOMHOCT Ha AaKTUBUTE C€ U3BBpIIBA KbM Kpasi Ha BCEKU
paboTeH JeH chriaacHO mpensuaeHoTo B IIpaBmnara 3a ouenka. Ilpm n3umcisBanero Ha
HETHAaTa CTOMHOCT Ha AaKTHUBUTE C€ W3BBPIIBA M HAYHCISABAHE HAa JIBIDKUMHTE
BB3HArPAXJICHUS Ha YIIPaBIABaIoTo [pyKecTBo, KaKTO M Ha APYTH Pa3Xoau B CbOTBETCTBUE
C HOPMaTHBHHUTE U3UCKBAHUS U CKITFOUEHHUTE JTOTOBOPH.

(4) Ilpn nwppBOHAUamHO mpuIOOWBaHe (TMpW3HaBaHe) akTUBUTE Ha JloroBopHust PoHa ce
OLICHSBAT IO I[I€HA Ha NPUAOOMBAaHE, BKIIOYBAIIA M PA3XOJHUTE MO craenkara. MoMmMeHTa Ha
OIICHKaTa Ha KYNCHHWTE WIN MpoAajcHUTe (UHAHCOBH MHCTPYMEHTH B mopTdeiina Ha D e
nararta Ha ceThIMeHT. [locnenBario oneHsBaHe ce M3BBPIIBA 32 BCEKU aKTHB, BKIIOYUTEITHO U
3a MbPBOHAUYAIHO MPHU3HATHTE KbM JlaTaTa Ha OIEHKaTa, MO pea M HAauWH, MPEeIBUICHU B
[TpaBwiaTta 3a OICHKA, NpPU CHa3BaHe Ha W3WCKBAaHWITA HAa HOPMATUBHUTE aKTOBE,
MEXIYHAPOJAHUTE CTAHJIAPTU U MPAKTUKH, U yKa3aHuATa Ha Komucusra, ype3 mpuiaraHe Ha
CJICTHUTE METO/H , MOAPOOHO onucanu B [lpusioxenue 2:

1. CopaBerauBara croiiHocT Ha evurtupanute oT Peny0auka Buirapusi neHHu

KHUKA 1 MHCTPYMEHTH HA NMAPDUYIHUSA Ta3ap, KaKTO U Ha U3AAJJCHUTE OT Apyra AbpiKaBa
YICHKA WJIN OT TPETa AbpiKaBa ICHHU KHU>KAa U UHCTPYMCHTU HaA MMapUYHUA [1a3ap, TbpryBaHU

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

1.1. mo nena ,,KynyBa” NpH 3aTBapsiHEe Ha Ma3apa 3a JIeHs, KbM KONTO ce W3BBpILIBA
olleHKaTa, 00sIBeHa B €JICKTPOHHA CHCTEMA 3a [IEHOBA HH(OpMAITHS;

1.2. B ciiyuaii 4ye na3zapbT He pabOTH B JIeHs, KbM KOHTO ce M3BBPIIBA OIIEHKATA - 1O LIeHa
,»KyIyBa” TIpM 3aTBapsiHE Ha Ma3apa 3a IHocjeAHMsl paboTeH JeH, OO0sBEHa B €JIEKTPOHHA
cucTeMa 3a LIeHOBa HHpOopMaIus;

1.3. B cimyuaii 4e meHara, u34uciieHa chriaacHo Touku 1.1. — 1.2, e OpyTHa, TS ce U3IMoJI3Ba
npsko 3a mpeoneHka. Ilpu ycnoBue dye ILeHaTa € 4YHMcTa, Ha OCHOBaTa Ha JIMXBEHHUTE
XApPaKTECPUCTHUKU MO NEPUOJUYHOCT U PpaBHUIIC HA JIMXBCHUTE KYIIOHU, TA CC Hpeo6pa3yBa B
OpyTHa M Clle]] TOBa Ce M3M0J3Ba 3a MPEOLICHKA.

2. HpI/I HEBB3MOXHOCT OJa CC€ MPUIIOKHU T. 1 ce m3nmomn3Ba MCTOOBT HAa TUCKOHTHUPAHUTC
Napu4HU NOTOLH, chriacHo [Ipunoxxenue 2

3. CnopaBeinBara CTOMHOCT HA NMPEXBLPJAAeMH HEeHHH KHHKA M HHCTPYMEHTH
HA NapUYHUS a3ap, AONYCHATH /10 WM ThPIYBAHH HA MeCTa 32 ThPIrOBUs NPU AKTHBEH
masap, ce omnpeaens:
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3.1 no ueHa Ha 3aTBapsiHE WU APYT aHAJIOTMYEH MOKAa3aTel , ONIOBECTSABAH IMyOJIUYHO KbM
JICHS Ha OI[EHKAaTa OT MECTa 32 ThProBUS |

3.2 1o 1ieHa Ha 3aTBapsiHe WIH JIPYT aHAJIOTUYEH MOKa3aTel, OMOBECTSIBAH MyOIHMYHO KbM
JICHS Ha OIICHKaTa OT MEeCTa 3a ThPrOBUS, OT KOWTO 3a CHOTBETHHS JICH € M3ThPIryBaH Haii-
rojsiM 00eM MPEeXBBPJIIEMU [IEHHU KHIKA U MHCTPYMEHTH Ha MApUYHUS Ta3ap B CIydauTe,
KOraTo Te ca JIOIyCHATH J0 ThProBUs Ha OBEYE OT €AHO MSCTO 32 ThPrOBHS;

3.3. 1o 11eHa Ha 3aTBapsHE WU JIPYT aHAJOTHMYEH MOKa3aTell, OMOBECTSBaH MyOJIMYHO OT
MecTa 3a ThPTroBUs 3a MOCIeAHUS pabOoTeH JEH, aKo MSCTOTO 3a ThPrOBUs HE pabOTH B JCHS,
KbM KOWTO C€ M3BBPLIBA OLICHKATA.

3.4. crmpaBeanuBaTa CTOMHOCT Ha MPEXBBPJISEMH LIEHHU KHUXKA W UHCTPYMEHTH Ha
MapuyHUs Masap, AOMYCHATH JI0 WIA THPTyBaHM Ha MECTa 3a THProOBHS, B CIy4ail 4e C TiIX
HSIMa CKJIFOUEHU CAENKU B JCHS, KbM KONTO ce M3BBPIIBA OIICHKATa, CEe OIpeess Mo IieHa Ha
3aTBapsiHE WIH JIPYT aHAJOTHYCH MMOKA3aTell, OMOBECTSIBAH IMYOJIMYHO OT MECTa 33 ThPrOBUS
3a Hail-Onu3kusa AeH oT 30-IHEBHUS MEPHUOM, MPEIXO0XKAAI JIeHs, KbM KOHTO C€ HM3BBPIIBA
OLICHKATA.

3.5. cmpaBeanuBaTa CTOMHOCT Ha MPEXBBPJISAEMUTE IIEHHM KHUXKA M WHCTPYMEHTH Ha
napuyeH masap, JOMyCHATH JI0 WIM ThPTYBaHW Ha MECTa 3a ThProOBUS, B CIIy4auTe, KOTaTo HE
ce MPOBEXJa THPrOBUS HAa MECTa 3a THProBHs B pPaOOTHM 3a CTpaHaTa JHHU, € IleHaTa Ha
3aTBapsHE 3a JCHS Ha MOCIEAHATa THhPrOBCKA CECHs, MPEIXOXKAAIl JCHS, KbM KOHTO ce
U3BBPIIIBA OLICHKaTa. B citydaii ue HAMa CKJIIOUEHU CIENKH B JICHS Ha MOCJeHaTa ThProBCcKa
cecHs, MPeAX0KIaNl JICHsI, KbM KOWTO Ce M3BBPIIBA OIEHKATA, CIPABEIMBATa CTOMHOCT HA
Te3U MHCTPYMEHTH C€ OMpeelis IO [IeHa Ha 3aTBapsiHe WU JAPYr aHaJIOTWYeH MOoKas3aTel,
OTIOBECTSABAH MYOJIMYHO OT MECTa 32 THPrOBHS 3a Hail-Onm3kust eH oT 30-7IHEBHUS MEPHOI,
MpeIXoXKaall JIeHs, KbM KOHTO ce W3BbpIIBa oOleHKaTa. [Ipu omeHkata Ha obmurauuu u
Ipyru GOpMHU Ha CEKIOPUTHU3HMPAH ABIT (IBJITOBH IICHHM KHW)XKA) C€ OTYWTA W HATpylaHaTa
JINXBa 32 ChOTBETHUTE JHHU.

3.6. (mpegumHa 1. 3.2.) aKkO HE MOXKE Ja ce HpWIOXH T. 3.1, IeHaTa Ha aKIMWTE,
ChOTBETHO Ha TpaBaTa € IIeHaTa Ha 3aTBapsHE WM IpYT aHAJIOTWYEeH TOoKa3aTell 3a Hail-
Onm3kus JieH npe3 nocieanus 30-aHeBeH Mepuo/l, IPEAX0XK/Ialll IeHs Ha OlleHKaTa, 3a KOWTO
UMa CKJIIOYEHHU caenkd. B crnydaif, ye B mpenxomuusi 30-IHEBEH MEpUOA € H3BBHPILIBAHO
VBEJIMUEHUE HA KalWTala WIK pas3JlelisHe Ha aKIWATe Ha EMHUTEHTa Wi € OOSBEHO
U3IJIAIAaHeTO Ha TUBUJCHT, 1I€HAaTa Ha 3aTBapsHE WM IPYTHsl aHAJOTHYEH IMOKa3aTel Mo
U3pEUYCHUE ITBPBO CE KOPUTHPA ChC CHOTHOIICHUETO HA YBEIMYCHUE HA KalMTala, ChOTBETHO
Ha pa3felisHEe Ha aKIUUTEe WU pa3Mepa Ha [UBHUICHTA, aKO HAW-ONMM3KUAT JIeH Mpe3
nocienaus 30-aHEBEeH epHo/I IPEIN AaTaTa Ha OIEHKATa, 32 KOWTO UMa CKIIFOUSHH CHETIKH, €
npenud JeHs, ciel KOWUTO TMpHUTEeXaTeJuTe Ha aKIUU HsIMaT MpaBo Ja yd4yacTBaT B
VBEJIMUEHUETO HA KamWTalla, CHOTBETHO JICHS HA pa3JelITHeTO WJIH JIeHS, OT KOWTO
MpUTEKATENIUTE Ha aKIMK HAMAT IIPAaBO Ha IUBUJICHT.

4. TIpy HEeBB3MOXKHOCT Ja C€ MPUIIOKAT HAYMHUTE 3a OIICHKA Ha aKIIUHU I10 T. 3 , KaKTO
U 32 aKlM{, KOUTO HE Ce ThPryBaT Ha perylupaHH Mazapu WU IpYTd MecTa 3a ThProBuS,
CHpaBeyIMBaTa CTOMHOCT C€ OIpeneNs Ype3 IOCIENOBATEIIHO TpWIIaraHe Ha CIECTHUTE
METOTH:

® MeTOJ Ha ChOTHOIIIEHHETO IIeHA - Tievanoa Ha JAPYKECTBA aHAIIO3H;

e MeTOJ Ha HeTHaTa OallaHCOBa CTOMHOCT Ha aKTHBHTE;

e METOJI Ha JUCKOHTUPAHHUTE HETHH IMAPUIHH MTOTOITH.

Te3n MeToau ce mnpuiaraT B TMOCIEAOBATETHOCTTa, B KOSTO Ca ONHMCAHU B
[Tpunoxenue 2 -IlpaBmia 3a oneHka Ha mopTdeiyia U 3a ONmpeaessHe HeTHAa CTOMHOCT Ha
AaKTUBHUTE , TPU YCIOBHE, Y€ TMOCOUEHHUSAT HA MBPBO MSCTO METOJ HE MOXke Ja Obae
U3IOJI3BaH.
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5. B caywante Ha mpunoOuBaHe Ha IpaBa OT JAJEHO JIPYXKECTBO MPU YBEIUYaBaHE HA
KaluTajga 4pe3 €eMHCHs Ha akluu ce IpU3HaBa B3eMaHe (Ha IpaBa) OT JaTara, OT KOSATO
MIPUTEKATEIIUTE HA aKLUU B JPYKECTBOTO HSAMAT IPABO J1a MOJIy4yaT IpaBa 3a 3allMCBAaHE Ha
aKLIMM OT YBEJIMYAaBAHETO Ha KanuTasla (JaTara, clie]] KOATO CKIIIOUEHHU CIEJIKHU C aKIUUTE He
BB3/ICHCTBAT BBHPXY MPABOTO 3a NpUIOOMBAHE HA MpaBa), 1O JaTara Ha PEruCTpUpaHe Ha
IpaBaTa B Jeno3utapHaTa MHCTUTYLUs. CTOMHOCTTa Ha B3€MaHETO CE€ M3YHUCIABA CHIJIACHO
[Tpunosxxenue 2.

5.1. IIpn HEBB3MOXKHOCT J1a Ce MPHJIOKAT HAUMHUTE 3a OIEHKa Mo T. 3, mocjeaBaiia
OlICHKAa HalpaBa, C€ M3BBbPIIBA [0 1I€HA, IIPEJCTaBisIBalla pa3jiMKaTa MEXIy LieHaTa Ha
CHILIECTBYBAIIUTE AKIIMU Ha JAPYKECTBOTO, OMpejesieHa CIpOoJe M3UCKBaHUATA Ha T. 3-4 u
€MHCHUOHHATa CTOMHOCT Ha HOBUTE aKUUHU OT YBEJIMYEHUETO HA KalluTajla, YMHOXKEHa II0
CHOTHOILIEHUETO HA OpPOsI aKIH B €IHO MPaBo.

5.2. Or narara Ha 3anMMCcBaHe Ha aKIMHUTE B PE3yJITAaT HAa YyIPaXHSIBAHE HA MpaBaTa JI0
JlaTaTa Ha pErUCTpUpaHe HA YBEJIIMUEHUETO Ha KamuTaja U BOMCBAHETO MY B JeNO3UTapHaTa
MHCTUTYLMS 3allMCAaHUTE aKI[UH CE€ OTpa3siBaT KaTo B3eMaHe, KOeTo ce popMupa Kato OposT
Ha 3alMCAaHUTE AKLIUU CE€ YMHOXHU II0 CyMaTa OT CTOMHOCTTa Ha €QHO IMPaBO MO IMOCIeaHAaTa
OLICHKA TIpeAM 3allMCBAHETO Ha AaKIMWUTE, pa3/ielieHa Ha Opos aKkUWU B €IHO TPaBO M
€MHUCHOHHATa CTOMHOCT Ha eHa akuus. OT narara Ha 3alKMCBaHe HA aKIMUTE B pe3yiTaT Ha
yIpaxHsIBaHE Ha MpaBara JI0 JaTaTa Ha 3alljlalllaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HUKBA
3aIbJDKEHUE HA JOTOBOPHUS (POHI KbM APYKECTBOTO — EMUTEHT.

6. CnpaBe/UIMBaTa CTOWHOCT HAa JslJIOBe HA KOJEKTHBHM MHBECTHIHMOHHH CXeMH
MOJIYYWJIHM pa3pelieHue 3a M3BbPUIBAHE HA JeHOCT cbhryacHo Jlupekrusa 2009/65/EO
Ha Epponeiickusi napjaMeHT W Ha CbBera W/WJIM HA JPYIW NpPeANpUATHSA 32
KOJEKTHBHO HHBecTHpaHe mo 4ia. 38, ax. 1, 1. 5 or 3JIKUCJAIIKH, BKIIOUHUTEIIHO B
CllyuauTe Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO HM3KYIyBaHE, C€ ONpEAeNs IO MOocieaHara
1eHa Ha oOpaTHO U3KyIyBaHe, 00SBEeHA /10 Kpasi Ha JIeHs MPEeAXO0KIalll IeHsI Ha olleHKaTa. B
Clly4ail 4e BPEMEHHOTO CIUpaHE Ha OOpaTHOTO M3KYIyBaHE Ha JSJIOBETE € 3a MEpPHO/] I0-
absier 0T 30 nHM, crpaBeyiMBaTa CTOWHOCT Ha €IUH [ C€ ONpENEls 4pe3 MpujlaraHe Ha
METOo/1a Ha HeTHaTa 0ajaHCOBa CTOMHOCT Ha aKTHUBUTE CchIIacHO 5.2 ot [IpaBuiara 3a oreHka
Ha nopTdeiiia 1 onpeaessiHe HETHA CTOMHOCT Ha aKTHUBUTE.

6.1. CrpaBeanuBaTa CTOMHOCT Ha aKIMM M JSUIOBE, M3/1aBaHU OT OOpPCOBO THPryBaHU
¢onnoe u apyru 6opoBo ThpryBanu npoiayktu (ETFs, ETNs u ETCs), BkiIrounTenHo
JISTIOBE HA KOJIEKTUBHU MHBECTUIIMOHHU cxeMu 1o wi. 38, an. 1, 1. 5 or 3AKUCIIIKU, npu
KOMTO CBIIECTBYBAT OIPAaHUYEHUS 3a MOKYIKa M OOpaTHO M3KYIyBaHE 3a OIpeJeNieH Kilac
WHBECTUTOPH W/WIM OINpE/esieH pa3Mep Ha MopbuKaTa, U B pe3yJTaT Ha TE€3H OTPaHUYECHUS
JoroBopHusT (o /MTHBECTUIIMOHHOTO APYXKECTBO HE MOKE Jla 3aKYIH aKLIUUTE U JSI0BETE
JUPEKTHO OT M3/aTeNsl U ChbOTBETHO J1a MPEsSBU 3a 00paTHO M3KYIyBaHE MPUTEKABAHUTE OT
HETO JSUI0BE, CE ONpEeAes:

a) Ilo mena Ha 3aTBapsiHE Ha CKJIIOYEHHUTE C TAX CHCJIKH HAa pEryjJupaHus Ia3ap Ha
(MHAHCOBM MHCTPYMEHTH, Ha KOWTO ce Thprymar JsuioBere M akuuure Ha ETFs, ETNs u
ETCs, oOsBeHa upe3 cucTemMaTa 3a THPrOBUS WJIM B OOpCOBUSI OIOJIETHH, 3a TOCJIEIHUS
paboTeH JieH.

6) [Ipyn HEBB3MOXKHOHCT Aa ce mpuioxku T. a) nsosere u akuuute Ha ETFs, ETNs u
ETCs ce onensBar 1o nocjuenHaTa U34MciIeHaTa U 00SBEHA OT ChOTBETHHUS PETyJIMpaH mas3ap
WHIMKAaTHBHA HETHA CTOMHOCT Ha akTUBHUTE Ha eauH 1asut (INAV-indicative net asset value).

B) IIp1 HEBB3MOXKHOCT J1a CE MPUIIOKU HAYMHBT Ha OLIEHKA I10 MPEAX0AHATA TOUKA, KAKTO
¥ B CIyyall Ha CIMpaHe Ha oOpaTHO m3KymyBaHe Ha jasioBere/akuuute Ha ETFs, ETNs u
ETCs 3a nepuog no-auysr oT 30 1HH, CHIIMTE CE€ OLEHABAT IO MOCIEAHATA ONPEIEICHA U
00sIBeHa OT ChOTBETHHUS M3/1aTe]l HETHA CTOMHOCT HA aKTUBUTE HA €IUH JIsJ1/aKIus.
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6.2. CnpaBemuBata CTOMHOCT Ha (PUHAHCOBUTE HMHCTPYMEHTH Ha KOJICKTHBHATA
MHBECTUIIMOHHA CXeMa IPU HEAKTUBEH Ma3ap C€ ONpeJesi, KaTo Ce M3MOJ3BAaT TEXHUKH 3a
OIICHSIBaHE, KOWTO BKJIFOYBAT M3IOJI3BaHE HA IICHH OT CKOPOIIHHU U CHPABEIJIUBU IMa3apHU
CHCNKH MEXIy WH(DOPMHpAHU U SKENaelld CTPaHW, CIpaBKa 3a TEKyIlaTa CIpaBeIhBa
CTOMHOCT Ha JApYyr aKTUB, KOWTO € B 3HAUMTENIHA CTENEH CEKBUBAJICHTECH, U JApPYTU
OOIIIOTTPUETH METOIH.

7. ChnpaBelIMBaTa _CTOMHOCT HA OBJTapcKM M YY)KIECTPAHHM _ 00JMIallMM,
JONYCHATH JI0 WJIH THPI'YBAHHM HA PErvJHpPAaH 1Na3ap WIH JPYro MsCTO 33 ThLProBHS B
Peny0auka bniarapus, ce onpeaess:

a) IO IIeHa Ha 3aTBAapsSHE WM JIPYTr aHAJIOTMYEH T0KAa3aTell, OMOBECTABAH IMyOJIMYHO KbM
JICHS Ha OIICHKaTa, OT MeCTa 3a ThProBHs;0) ClpaBeiuBaTa CTOWHOCT Ha OOJIUTAIMHTE,
JIOTIyCHATH JI0 WM THPIYBaHHM Ha MECTa 3a THPIOBHS, B CIydald 4e ¢ TAX HIMa CKIFOYCHH
CICIIKU B JICHS, KbM KOUTO C€ U3BBPIIBA OI[CHKATA, CE OINpEAeIid M0 IIeHa Ha 3aTBapsiHe WIH
JIpyT aHAJIOTUYEH IOKa3aTes, OMOBECTSABaH MyOIMYHO OT MECTa 3a ThProBUs 3a Hail-OIM3KUs
neH ot 30-1HEeBHUS IEPHUOJI, MPEIX 0K 1Al ACHs, KbM KONUTO C€ M3BBPILBA OIEHKATA;

B) B ciyuaute, korato ce ompesens crpaBeiUBaTa CTOMHOCT Ha OOMUTAlMH, TI0
KOUTO TIPEJACTOM IUIANaHEe Ha JIUXBA, U MyOJMKyBaHaTa 4pe3 CUCTEMaTa 3a ThProBUS WIIM B
OopcoBusi OIOJIETHH I[I€HAa Ha CKJIIOYEHHM C TAX CHACJIKM WM Ha IIeHa ~'KynyBa~ € HEeTHa,
cripaBeUIMBaTa CTOMHOCT ce (QopMupa, Karo KbM MNyOJHMKyBaHata IleHa ce mpudaBu
IBIDKUMUST JTUXBEH KYMOH KbM JaTaTa Ha M3BBPIIBAHE HA OICHKaTa KaTO HaTpylaHaTta
JuXBa ce omnpenaens, ceriacHo [Ipunoxenue 2:

r) AKO He MOXE Jla C€ OIpeAc/H IieHa o pena Ha 0. ,,a“ ,,0“ u ,,B®, KakTO W 3a
o0Juranuu, KOMTO HE C€ ThPryBaT Ha PETYIHpPAHM Ia3apu - OIEHKATa C€ W3BBPIIBA 110
METO/1a Ha TUCKOHTUPAHUTE HETHU MMapUYHH TMOTOIH.

8. CuopaBeLIMBaTa _CTOMHOCT HA _NPEXBLPJSEMH JIbJIOBH _IEHHH KHHKA H
HMHCTPYMEHTH HAa NAPUWYHHA 1a3ap, JONYCHATH JI0 WJIH TLPIYBAHM HA MeCTa 3a
ThProBUsl, IPU AKTUBEH Na3ap, B 4Y:K0UHA, CE ONPECIIA 110 CICIHUS HAUWH:

8.1. 3a IeHHU KHIKA, THPTYBaHHU HA PETYIMPaHH Ma3apu U APYrH MECTa 3a ThPTOBHS:

a) Mo TMocJeAHa IIeHa Ha CKJII0YeHa C TAX CJAeNIKa Ha ChOTBETHHS Ta3zap 3a JICHS, KbM
KOHTO ce U3BBPIIIBA OIICHKATA.

0) IpU HEBB3MOXKHOCT Jla C€ MPUJIOKM HAUYMHBT 3a OllEHKa Mo OykBa ,,a” OlLIEHKara ce
U3BBPINBA M0 1I€Ha ,,KyMyBa”~ MpHU 3aTBapsHE Ha Maszapa 3a JeHs, KbM KONTO ce M3BBpIIBA
OIlEHKaTa, 0OsIBEHA B €JICKTPOHHA CHCTEMa 3a IIeHOBa MH(OpMAITUs Ha IIEHHU KHIDKA.

B) MPU HEBB3MOXKHOCT Ja CE€ MPWJIOXKH HAYMHBT 3a OIleHKa mo OykBa ,,0” OlleHKaTa ce
M3BBPIIBA 110 MOCJIEIHA [IE€HA Ha CKJIF0YEHA C TSIX CJIeJKa B paMKUTe Ha nocieauus 30-1HeBeH
NepUo, MPEeAX0XKIAll ACHs, KbM KOWTO Ce U3BBPIIBA OIICHKATA.

r) B ciy4yall 4e LieHaTa Ha OOJIMraliy € W34MCJIeHa Ha OCHOBaTa Ha OpYTHHU LIEHH, TS ce
U3MOJI3Ba TMPSIKO 3a oleHKaTa. [Ipu ycrmoBue de IieHaTa Ha OONMUTAMUTE € HU3YMCIIeHAa Ha
OCHOBaTa Ha HETHH II€HHU, ChOTBETHO ce mpujaraT. 7, 0. ,,B”.

8.2. Axo He MOe Jla ce ompenenu IieHa 1o pefa Ha Touka 8.1, 0. ,,a” — ,,B”, OlleHKaTa Ha
[IEHHUTE KHIDKA CE€ U3BBPINBA, chritacHo [Ipunoxkenue 2.

9. CnpaBeLIMBAaTA CTOHHOCT HA JIEPUBATHBHHU (HHAHCOBH HMHCTPYMEHTH C 0a30B
AKTHB IIEHHH KHHKA, JONYCHATH JI0 MM ThPIrYBaHH HA (PVHKIMOHHMPAIIHA PEIOBHO,
MPHU3HATH _NYO0JIMYHO JIOCTBHIIHM _pervjiupand_ma3apu_B_Penyoanka Bbarapusi ce
omnpeaens cbraacHo  T. 3. ChpaBeaynmBara CTOMHOCT Ha JEpUBATUBHU (DUHAHCOBU
WHCTPYMEHTH C 0a30B aKTUB IICHHH KHWXa, JOMYCHAaTH JO WIM THPryBaHUM Ha
(GYHKIMOHUPAIIN PEIOBHO, TPU3HATH M MyOJIMYHO TOCTHITHU PETYIMPAHU Ta3apu B 4yKOUHA
ce ompenens 1o peaa Ha T. 8.
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10. IIpu HEBB3MOXKHOCT J1a C€ MPHUJIOKHU T. 9 npu hopMHUpaHE HA CIIpaBEIINBAaTa CTOMHOCT
Ha OMNUMM, JOIYCHATH [0 WIM THPryBaHM Ha PEryJMpaHd Ia3apu WIM IpYrM MecTa 3a
THProBUS, CIpaBeIMBaTa CTOMHOCT c€ Ompeless Karo ce u3moi3Ba noaxoasT Ha Black-
Scholes 3a ompenensne Ha nena Ha omus. Moaenst Black-Scholes tpetupa ouenkara na
OIILIMY 32 MOKYIKa (KOJ OIIHKH), TOpagr TOBa (JOPMUPAHETO HA CTOMHOCTTA HA ITYT OIMIUATA
nie e (GyHKIUS Ha IeHaTa Ha KOJI OMIUS 3a ChOTBETHHS AKTUB IPHU CHIIUTE YCIOBUS,
cbriacHo [punoxenue 2..

11. CunpaBeajuBaTta _CTOHHOCT HA 1epUMBATHBHU _(MHAHCOBU _HMHCTPYMEHTH,
ThPIYBAHU HA W3BLHOOPCOBM Ma3apH, ce ONpEeis 0 1ieHa "KynyBa" Ha MapKeT-MEUKbp
Opu 3aTBapsHE Ha IMa3apa B pa0OTHUSA JEH, MpEeaXoxkaal] Jarata Ha oueHkara. [Ipu
HEBB3MOXKHOCT Jla ObJIe IPUII0KEHO TOCOUYEHOTO MPABUIIO OLEHKATa Ce U3BBPIIBA CIOPEN T.
13al, 13.a.2 wm 13.a.3 or IlpaBmiara 3a orneHka Ha mopTdeilna U ompeneisHe HETHA
cToiiHOCT Ha aktuBuTe, [Ipunoxenue 2. 12, CnpaBeljuBaTa CTOHHOCT Ha (UHAHCOBHU
HHCTPYMEHTH JIONYCHATH 10 THLPIrOBHSI HA IOBeYe OT €IHO MSCTO 33 ThDPIOBHUS, CE
omnpezens MO IieHa Ha 3aTBapsHE Ha Ia3apa B J€HS Ha OLIEHKAaTa WIH JApPYr aHaJOTWYeH
MOKa3aTel, OMOBECTSABaH MyOJIMYHO KbM JICHS Ha OIIEHKaTa OT MECTa 3a ThProOBUs, OT KOUTO
3a ChOTBETHMSI JIEH € U3ThpPryBaH Hal-rojiiM 00eM MpexXBbpJsIeMM LIEHHU KHMIXKA U
WHCTPYMEHTH Ha apU4YHUS Ma3ap , cbriacHo [lpunoxenue 2..

13. CnpaBeJiMBaTa CTOHOCT HA CPOYHMTE U Oe3cpounnTe OAHKOBH BIIOTOBE, MIAPUTE
HA Kaca M _KpPATKOCPOYHHWTE B3eMaHUsl CE OMpeieNs KbM JCHs, 3a KOWTO ce OTHacs
IIPEOLIEHKAaTa, KaKTo ClIe/iBa:

a) CpoyHUTEe OaHKOBM BIJIOTOBE - [0 HOMHUHAJIHATA MM CTOMHOCT M TMojaramara ce
CBIJIACHO J0rOBOPA HAaTpylaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) 0e3cpodHHTE OAHKOBH BIIOTOBE - 10 HOMUHAJIHA CTOWHOCT;

I) KpaTKOCPOYHHUTE B3eMaHHUs Oe3 ompeAeNieH JHUXBEH MPOLEHT WM JOXOI - IO
cebecTolHOCT;

J) KpaTKOCPOYHHUTE B3€MaHUs C ONpeAeNeH JMXBEH MPOLEHT WIM J0XOA - IO
cebecTOMHOCT, yBelIMYeHa C MoJjaramiara ceé ChIJIaCHO JOrOBOpa HATpylaHa JIMXBa WIIU
JIOXOI.

14. IlocnenBamaTa oleHKa HA MHCTPYMEHTHTE HAa NMAPUYHMSA NAa3ap, AONYCHATH
A0 MJIHM ThHPIYBAHU HA PEryJUpaH Na3ap MM JAPYro MSCTO 32 ThPrOBHUS C€ ONpees Mo
pena Ha T. 8. AKO HE MOXE Jla c€ MPHJIOKU PeAbT 3a OLIEHKA MO MPEAXOJHOTO U3PEUCHHE,
KaKTO M 3a HMHCTPYMEHTHTE HAa NapU4HMs Ma3ap, KOMTO HE C€ ThPryBaT, OLIEHKaTa ce
M3BBPIIBA Ha 0a3a HOMHHAJIHA CTOMHOCT, HaTpylaHa JIMXBa W KalWTajoBa redanda/zaryda
KbM MOMEHTa Ha OIIEHKa, KaTO METOJWKaTa 3a TAXHOTO M3YUCIISIBAHE C€ ONpenens B
[IpaBuiata 3a oneHKa Ha Mnoprdeilsia W OmNpeneNsHe HETHA CTOWHOCT Ha aKTUBHTE,
[Tpunosxxenue 2.

15. duHaHCOBMTE AKTHMBHM, [CHOMHHHMPAHU B 4YYV:KIeCTPAHHA BaJyTa, ce
MIPEU3YUCISABAT B JIEBOBA PAaBHOCTOMHOCT, ONpEENIeHA MO LIEHTPalIHus Kypc Ha bbarapckara
HapoaHa 0aHKa, BaJIMJIEH 3a JIEHS, 32 KOWTO C€ OTHACS OLIEHKATa.

(5) CroliHocTTa Ha MacHMBUTE € paBHa Ha cyMaTa OT OaJaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U TBJITOCPOYHUTE 33abJDKEHUS M0 OanaHca. 3aab/KeHUITA, T€HOMUHUPAHU
BBHB BallyTa, C€ U3YUCIABAT IO IEHTPaIHMs Kypc Ha bwarapcka HapoaHa OaHKa BaJIMJEH 3a
JIeHs, 32 KOMTO ce OTHacs OlleHKaTa.

(6) Hetrnara ctoifHOCT Ha akTuBUTE Ha JloroBopHus DOH]I ce M3UYHUCIISABA, KATO OT CTOMHOCTTA
Ha BCUYKM aKTUBH, OLlEHEHH Mo pena Ha IIpaBunarta 3a oleHka, ce W3BaJM CTOMHOCTTA Ha
BCUYKH MACUBU, U3YUCIIEHA ChIJIACHO aj. 5.
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(7) HernaTa cTOMHOCT Ha aKTHUBUTE Ha €UH JIAJ1 € paBHA HA HETHATa CTOMHOCT HAa aKTUBUTE
Ha JloroBopHus ®OHJ, U3YUCIIEHA CBITIACHO MPEAXOJHUTE pa3nopendu, pasnueneHa Ha Opos
Ha asoBete Ha PoHJa B 0OpBIIEHHE KbM MOMEHTA Ha TOBA OMpEIEIIHE.

(8) Beeku paboren nen YnpaensiBamioro JpyxkectBo o0siBsBa, B ieBa, B HCA, HCA Ha equn
JsU1, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JsUIoBeTe Ha J[oroBopHuUs
®onxa u ru nydauka Ha mocoueHute B [IpaBuiara 3a onenka Ha HCA Mecra

(9) Ilpu HECHOTBETCTBME HAa TOPHUTE aJMHEM C IOCIEABAIlM IPOMEHUM B HOPMATUBHUTE
aKTOBE, Kacaellld ONpeeISIHETO Ha HETHATa CTOMHOCT Ha akTuBUTe Ha JloroBopuus ®ounu, ce
npujaraT HOBHTE HOPMAaTHBHHM pa3mopendu OT BIM3aHETO MM B cuia. B Te3m ciydam
VYuopasnsaBamoro [pyxectBo mnpuBexnaa IlpaBunata Ha @OonHga B CHOTBETCTBHE C
HOPMATHUBHUTE IPOMEHU B HAM-KPATKUS pPa3yMEH CPOK.

[Tpu ochliecTBsiBaHE Ha ACMHOCTTa MO MpojaxkOda U oOpaTHO M3KyIMyBaHE YIPaBISBAIIOTO
HpyxecTBo:

- OCUTYpsiBa, BKJIIOUHUTEIHO Ype3 CKIIOYBaHE Ha JOroBop c OaHka Wik (UHAHCOBA
WHCTUTYIUS, TIOJI3BaHEe Ha Mpexa oT oducu (“rumera”), KbIETO C€ MPUEMAaT MOPHUKUTE 32
npofgaxkba M OOpaTHO W3KYyIyBaHE Ha JSJIOBE MU CE OCBHIIECTBSIBAT KOHTAKTHTE C
IpuUTeXkaTesnnuTe Ha asuioBe Ha JloroBopHus @oHA, KAKTO U OCUTYpsIBA YCJIOBUSA 3a MpUEMaHE
U TIpreMa OPBHYKHUTE BCEKH pabOTEH JIeH;

- OTKpUBa KbM CBOsITa cMeTKa B LleHTpanHus neno3uTap MOACMETKH Ha MpPUTEXKATEIUTE Ha
nsuioBe ot JloroBopuust ®oHp;

- IpueMa OT MHBECTUTOPUTE BCEKH PAOOTEH JEH MOPBYKH C HOPMATHUBHO OIPENEICHOTO
ChABbPKaHUE 32 TOKYIKa U 00paTHO M3KyIyBaHe Ha JsuoBe oT Jlorosopaus ®oup;

- BCeKHU paboTeH AeH npenoctaps Ha LlenTpannus eno3utap chriacuo HeroBus [IpaBumHuk
uH(popMaluaTa, Heo0X0JuMa 3a CEeThIMEHTA Ha CKIIOYCHHUTE CIIEIKU C MPOJaJeHI/U3KYIIEH!
obpatHo asuioBe oT JloroBopuust Gonp;

- Bceku paboreH aeH a0 10,00 gaca u3npama Ha bankara /lemo3uTap, u3uncieHaTa HETHA
CTOWHOCT Ha aKTHBHUTE, HETHA CTOMHOCT Ha aKTUBMUTE HA €AMH [, EMUCHOHHA CTOMHOCT U
IeHa Ha oOpaTHO W3KymyBaHe Ha JsuoBere OT JloroBopuuss DoHA, KakTOo | LsAIaTa
uHpopMalnsg 3a ONpPENEISIHETO UM, BKIIOYUTETHO Opos Ha MpoJaJeHUTe U OoOpaTHO
W3KYNEHU JSUI0BE C MIPUKIIOUNIT CETHJIMEHT;

- pasriexaa He3a0aBHO BCUUKH M3SBJICHMS, CTAHOBHINA U Ipenopbku Ha bankara Jleno3urap,
HAIPaBEeHU WJIH JIAJCHU TP OCHILIECTBABaHE HA HEMHUTE KOHTPOJIHU (QDYHKIUY;

- BCEKM pabOTEeH JIeH OCYETOBOJSBAa BCUYKHM HM3BBHpIIEHU 3a cMeTka Ha JloroBopHus ®ona
CIEJIKU U OTlepalllu;

- U3BBPIIBA BCUYKU JPYTH MPAaBHU U (PAKTUUYECKH NEHUCTBUS MO Tpojaxodara U 0OpaTHOTO
M3KyIyBaHE CbhIJIACHO JEWCTBAIOTO 3aKoHojaTencTtBo, Te3u IlpaBuma u Ilpocnekra Ha
donpa.

VYpasnaBamoTo [IpyxkecTBo € NIIbKHO:

- Jla ToJlyyaBa IUIAIIaHUsI OT MHBECTUTOPH 3a npoaakba Ha nsnose Ha /loroBopHus ®oHx
camo o 0aHKOBaTa cMeTKa, CIeIMaTHO OTKpUTA 3a Ta3u 1en B bankara [lenosutap, no kpas
Ha ciieBalus paboTeH JIeH;

- J1a U3BBPIIBA CACIKUTE MO npojaxda Ha nsnoBe Ha JloroBopHus DoHA B CpPoOK 10 ceaem
JTHU OT JlaTaTa Ha M0JlaBaHe Ha MOPbYKaTa, U J1a U3BbPIIBA CIIEIKUTE 10 00paTHO U3KYITyBaHe
Ha As10oBe Ha DoHA B CPOK 10 IECET JHU OT JlaTaTa Ha 0J/laBaHe Ha MOpPbUKaTa;

- Jla U3BBpIIBAa MOKynkata Ha JsuioBe Ha PoHga a0 16.00 4. mo mppBara €MHCHOHHA
CTOWHOCT, 00sIBeHa clie/l CHs, B KOMTO MOpBhYKaTa € MoAa/ieHa, a 00OpaTHOTO U3KYIyBaHE 10
16.00 v. — mo mppBaTa IeHa Ha OOpaTHO M3KyIyBaHE, OOsIBEHA cjeja JEHsS, B KOWTO
nopbpukaTa € mnoaaneHa; [lopbuku 3a TMOKymKa WIM OOpPaTHO W3KYIyBaHE Ha JISIIOBE,
nonaneHu cien 16.00 gaca, ce M3OBIHABAT CHOTBETHO IO €MHCHOHHATa CTOMHOCT WIIH TIO
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CHa Ha 06paTHO H3KYITYBAaHEC 3a BTOpUMA pa60TeH JCH, CJiIcaBall ICHA, B KOHTO € HaIrpaB€HO
INUCMCHOTO UCKaHC.

2.14.2. UndopManusi OTHOCHO TaKCHTe, CBBpP3aHM ¢ mpojaxkdaTra WIU
eMHUTHPAHETO U 00PAaTHOTO U3KYNyBaHe MJIU NOracsiBAaHETO HA JsliIoBeTe

ToBa ca pa3xoau, KOMTO C€ 3alulaliaT JUPEKTHO OT WHBECTUTOPUTE/TPUTESIKATCIUTE HA
JISI0BE U ca €IMH OT HSKOJIKOTO OCHOBHHU (haKTOpa, KOUTO Te Clie[[Ba Ja MPELEHAT, KOoraro
WHBECTUPAT B JSUIOBE Ha IOTOBOPHU (HOHJIOBE.

VYnpasnsBaimoro JpykecTBo HsIMa J1a BKJIIOYBA B €eMHCHOHHATa CTOMHOCT Ha 3aKyIyBaHUTE
JSUTOBEe Haa0aBKa C LeJ MOKPHBAHE Pa3sXxoAuTe Mo mpoaaxdara. EMucroHHaTa cTOHHOCT Ha
€IVH 151 € paBHA Ha HETHATa CTOMHOCT Ha aKTUBHUTE HA €IUH JISUI.

[Mpurexxarenute Ha asutoBe Ha LIKB [apaHT mie 3amumatsaT pa3xoau MpH MOCIEIBAIIOTO UM
obpatHo u3KyrnyBaHe B pasmep Ha 0.5% (Hyna 110 U TET JAECeTH Ha CTO) OT HEeTHara
CTOMHOCT Ha AaKTHBHTE HAa €IUH JisUI C IeJ TOKPHBAaHE HA pPa3XOIUTe IO OOpPaTHOTO
HU3KYIIyBaHE.

[Ipu BBBEXkHaHE, CHOTBETHO MPOMSHA HA pa3Mepa Ha Pa3xoJuTe 3a u3aaBaHe (Ipojaxoda),
KaKTO U IPU IPOMsIHA HA pa3Mepa Ha Pa3XxoJuTe 3a OOpaTHO M3KYIyBaHE Ha JAJIOBETE Ha
Horosopaus Pona, YnpasinspamoTo JpyKecTBO yBeIOMsBA IPHUTEKATEIUTE Ha JSJIOBE,
ype3 choOIIeHNEe HAa HHTEPHET CTpaHMIlaTa Ha YIpaBisaBamoTo [pykecTBo, He3a0aBHO ciel
0J1I00pEeHNEeTO Ha TPOMEHUTe B mpaBwiata Ha JloroBopuusi @oHA, HO HE TO-KBCHO OT JIEHS,
cle/iBalll y3HaBaHETO Ha 0100pEHUETO.

2.14.3. Haunnu, MecTa M 4eCTOTA HA My0JMKYBAHE HA eMHCHOHHATA LIEHA U IleHaTa
Ha 00pPaTHO U3KYNyBaHe

o kpas Ha pabOTHUS JCH, B KONTO C€ M3BBPIIBA U3UMCISIBAHETO HA EMUCHOHHATA CTOWHOCT
U IIeHaTa Ha OOpaTHO W3KyINyBaHe Ha nsanoBere Ha PoHna, YmpamisBamoTo J[pykecTBo
00sIBsIBa TE€3M JTAHHHU:

- Ha BCHYKM “THIIeTa”, Ha KOMTO Ce IMpueMaT IMOpBYKHUTE 3a Mpojaxkba M 0OpaTHO
M3KYIyBaHE Ha JSJI0BE U CE€ OCBIIECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U NPUTEKATEIIUTE
Ha s1oBe BbB DoHAa;

-Ha MHTEPHET CTpaHMIIaTa Ha YTpasisBanioTo JpyxecTBo - Www.ccbam.bg;

-Ha UHTepHeT cTpanuiara Ha MuBectop bI'- www.investor.bg.

- Ha UHTEpHET cTpaHuuara Ha bearapcka Acoumanusa Ha YnpasmsBamure [pyxectsa
(BAYJT)- www.baud.bg

O06061m1eHa nHpopMalvs 32 EMUCHOHHUTE CTOWHOCTH U IIEHH Ha 00paTHO U3KYITyBaHe ce
npenocrtaBst Ha Komucusita equH mbT MECeUHO 10 pena Ha 4. 77, an. 1 ot Hapenba Ne 44 u
Ce OIMOBECTSBAT HA UHTEPHET CTPAHULIATa HA APYKECTBOTO. 3aAbJIKEHUETO CE€ U3II'BJIHIBA B
CpOK TpH pa6OTHI/I JHH CHUTAHO OT Kpas Ha CbOTBECTHUSA OTUYCTCH IICPUO.
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2.15.Audopmannsi OTHOCHO HAYHHA, Pa3Mepa M U3YNCIABAHETO HA Bb3HATIPAXKIEHUETO,
IUIATUMO OT AOTOBOPHHUSA (POHI HA YNPABJISIBALIOTO APY:KECTBO, 1eMO3UTAPS UM TPETH
JWIAa, KAKTO M Bb3CTAHOBABAHETO HAa pa3xoAuTe OT JAOroBOpHHUsA (oHI Ha
YIPaBJISBALIOTO JAPYKECTBO, 1eNO3UTAPS UM TPETH JIUIA

TIN'oguminu ONepaTUBHHU pa3xoau

Te3u pazxomau ce npucnagar or aktusure Ha LIKb I'apaHT u Taka KOCBEHO ce Ioemar OT
BCUYKHU IIPUTEXATENIU Ha Js10Be. Te ca BTOpHs KOMIIOHEHT pa3XoJu, KOUTO MHBECTUTOPUTE
clefBa Ja MMaT NpeaBHJ, WHBecTHpaiiku B JloroBopuus ®oua. B gonnara tabmuna ca
IIOCOYEHH MaKCHMAaJIHWUTE TOAMIIHU onepatuBHU pasxoau Ha LIKDB I'apaHT, kaTo mpoueHT ot
TFOJMIIHATA CpeHAa HETHAa CTOMHOCT HAa HErOBUTE AKTHUBM, TaKa KAKTO TE3M pa3Xxodu ca
IIJIaHUPAaHU OT YIIpasisaBamoTo ApykKecTBo:

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

Bb3HarpaxkaeHue 3a ynpaBisiBalllOTO APYKECTBO  coveeevvrvveesinneeninnens 0.25 % (a)
Jpyru onepaTUBHU PA3XOAU e 1.10 % (6)
OOIIO ONEPATHBHU PA3XOU v 1.35 %

OT aKkTUBUTE Ha JAOTOBOpPHUS (POH, HE ce M3IUIAINAT M0J HUKAaKBa (hopMa Bb3HArPaXKJICHHUS,
cTuMyni, OoHycHu W npyru oOmaru Ha wienoBe Ha CJl u cmyxwurenn Ha Y] ,,LIKB Acerc
MeHUuTKMBHT .

[TonuTrkaTta 3a onpenensiHe Ha Bb3HarpaxaeHusta Ha Y/]I ,,JIKb Acerc MeHWIXMBHT
EAJl e nocThliHA Ha MHTEPHET CTPAHMIATA Ha JpPYyXecTBoTo Www.ccham.bg. V] ,,IIKb
Acerc MennmxmbpHT EAJl nexnapupa, ue xonue Ha [lonmTukara 3a  ompejensHe Ha
Bb3HATrpaKJACHUATA 1€ Ob/I€ MPEAOCTaBEHO HA XapTHEH HOCUTEN 0€3IUIaTHO IPU IOMCKBAHE.

(a) Corinacuo IlpaBunara va LIKb I'apant, YopasnsBamioro JpykecTBo MOXKe J1a C€ OTKaXKe
OT 4acT OT MOCOYEHOTO Bbh3HATPAXKICHHUE.

(0) B “/lpyru omnepaTHBHU pa3xoJu”’ c€ BKIIOYEHHM OCHOBHM ONEpPATHUBHU Pa3XO0JU KaTo:
BB3HarpaxkacHue Ha bankarta [lemosuTap; Bb3HarpakIe€HUs M TAKCH Ha MHBECTULIMOHHMS
nocpeaHuk, O6aHku, bopcata u lLlenTpamHus nemos3urap, U Apyru MOAOOHU, CBBpP3aHU C
WHBECTUPAaHE Ha aKkTUBUTE Ha JloroBopHus POHI; BB3HArpaXJCHHUETO HA OJUTOPUTE 3a
3aBepKa Ha ToAMIIHUSA (QuHaHCOB oTdyeT Ha JloroBopuuss PoHA, pa3xoauTe 3a pekjiama u
MapkeTHHT Ha POH/IA, 32 KOHTAKTU C NHBECTUTOPUTE, TEKYIIUTE TAKCH 3a HAA30p, YWIEHCTBO
u apyru nonobuu Ha Komwucusra, bopcara u LlenTpannus nemosutap W APyru AbpKaBHU
OpraHd M MHCTUTYLUHU, CBBbp3aHM C JeiiHocTTa Ha DoHAa; Apyru pasxoiu, MOCOUYEHU B
[TpaBunara Ha PoHJA 32 HErOBa CMETKA, ChACOHU U JIPYTU Pa3XOJU, CBBP3aHU ChC 3allUTa
MHTEPECUTE Ha MpUTEeXaTeauTe Ha AsuioBe B JloroBopHust POHJ, KAKTO U APYTU U3BBHPETHU
pa3xou, cBbp3aHu ¢ AerHocTTa HAa DoHpa.

/laHHU 32 onepaTUBHUTE Ppa3xoau Ha JloroBopHus PoHa
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B rtabmunara ca npexnctaBeHM pa3XoQUTE 3a yINpaBlieHHME Ha JAeHHOCTTa (OnepaTHMBHUTE
pa3xoau) Ha LIKb I'apanrT.

2022 1.

[IpouienTHO cripsiMO
CpellHa HETHA
OasaHCOBa CTOMHOCT
Ha aKTHBUTE

Pazxonu cBBp3aHu ¢ JEHHOCTTA
CymMma B nieBa

Bb3narpaxaenue 3a Y| 8 495 0.25%
Bb3HarpaxaeHue 3a 1eno3uTapHu yCIayru 5703 0.17%
Jlpyru aqMUHUCTPATUBHU Pa3X0Iu 2 046 0.06%
Jlpyru puHAHCOBU pPa3Xoau 722 0.02%
Oo6ma cyma 16 966 0.50%

OT aKkTUBUTE Ha JOTOBOPHMS (DOH, HE ce M3IUIAIAT M0/ HUKAaKBa (opMa Bb3HArpaKJCHMUS,
cTuMyni, OoHycHu W npyru oOmaru Ha wienoBe Ha CJl u cmyxwurenn Ha Y] ,,LIKB Acerc
MeHUTKMBHT .

[TonuTukara 3a onpeaensiHe Ha Bb3HarpaxiaeHusta Ha YJI ,,JIKb Acerc MeHUIKMBHT
EAJl e nocThiiHa Ha MHTEPHET CTpaHHUIATa Ha ApyxecTtBoTo WWw.ccham.bg. V]I ,,IIKB
Acerc MenunmxmbpHT EAJl nexnapupa, ue xonue Ha [lonuTukara 3a  ompejaensiHe Ha
BB3HATPAKIACHUITA Ie OBJI€ MPEIOCTABEHO HA XapTHEH HOCUTEN Oe3MIaTHO MPH MOMCKBAHE.

2.16. Undopmanus orHocHO [TosmmTukaTa 3a 00e3nmev4eHNsITA U PEHHBECTHPAHETO HA
Napu4yHuTe 00e3nevYeHus

Y1 ,,JUKb Acerc MenumxmbHT EAJ] mpuema u npunara [lonutuka 3a obe3nedeHue u
pEMHBECTHpAaHEe Ha MapUuHO oOe3NedyeHue C el periaMeHTHpaHe pella 3a OIpeelisiHe Ha
pasMepa Ha M3UCKBAHOTO oO0e3leueHHe MpU U3MO0JA3BaHE Ha TEXHUKH 32 e(EeKTUBHO
yhpaBjeHHe Ha mopTdeiia Ha QoHIa M CKII0YBaHE Ha CIENKU C M3BBHOOPCOBO THPryBaHU
JIEPUBATUBHU MHCTPYMEHTH, KAKTO W IOCJIEABALIOTO CIEACHE U YINPABIECHUE HA CTOMHOCTTA
Ha 00€311EeYEHUETO.

Bcewnuku aktusy, nosydyenu ot J® ,,IIKB 'apant® B pe3ynrar Ha u3mon3BaHe Ha TEXHUKH 3a
e(eKTUBHO yIpaBieHHE Ha MopT¢eilia, ce pa3riexaaT KaTo ooe3neueHue.

Onenkara Ha obe3neuenusta noaydenu ot J1d ,,IIKb Mapant*™ B pe3ynTar Ha U3noa3BaHe HA
TEXHHUKH 32 €(EeKTUBHO YyIIpaBJleHHE Ha MopTdeiina, KaKTo U Ha TAXHOTO PEMHBECTHpPAHE Ce
M3BBPIIBAT OT cayxkutennurte Ha OTnen ,,AHanu3 1 yIpaBJIeHUE Ha pucka™.

IIpn n3uucnasanero Ha nparosere no wi. 45 u 46 3JAKUCAIIKHN ce BkitouBa puckoBata
ekcno3uiusa Ha J(® IIKb T'apant® kbM HacpemiHa cTpaHa B pe3yJTaT Ha CHEIKH C
U3BBHOOPCOBO THPI'YBaHU JEPUBATUBHU MHCTPYMEHTH M TEXHHUKH 32 €()EKTUBHO YIpPaBICHHUE
Ha mnoprdeitn. Otnen ,,AHaNK3 W YHOpaBlIeHWE Ha PHUCKA*“ CbC CBHACHCTBHETO Ha OTJEN
,» YTIpaBJIeHUE Ha MOPTHEHIN 1 KOJEKTUBHA HHBECTUIIMOHHHU CXEMH ™ CIIEJ 3a CIIa3BaHETO Ha
orpaHnuueHusita B noptdeiina na JJ® ,,[IKb Mapant*.

B cayuait, yve JI® ,,lIIKb ['apant® nmomy4aBa obe3neueHue 3a He mo-mMaiko oT 30 Ha cTo OT
CBOMUTE aKTUBHU, YNPABISBALIOTO APYKECTBO € JIBXKHO Ja pa3padoTd M Ja Ipuiara
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MOJIUTUKA, KOSATO Ja TapaHTHpa HW3BBPIIBAHE HA CTPEC-TECTOBETE MPU HOPMAIHU WU IPHU
U3BBHPEJHU YCIOBMS Ha JIMKBUIHOCT, Taka 4€ Ja c€ JaJe BB3MOXKHOCT J1a CE OLEHHU
mukBuaHUSA puck BeB 1D , IIKb ["apant®, cBBp3aH ¢ 00€3MEYCHHUETO .
B cinyuaute, korato ot umero u 3a cmerka Ha Jd ,,IIKb T'apant® ce u3BbpiiBar caenku c
U3BBHOOPCOBH (PMHAHCOBH JIEPUBATU U CE U3IOJI3BAT TEXHHUKH 32 €()EKTUBHO YIpPaBJICHUE HA
noptdeiina, BCAKO oOe3neueHre, U3Moa3BaHo 3a HaMalIIBaHe Ha PUCKOBAaTa €KCIIO3ULIUS KbM
HacpelHaTa CTpaHa, 110 BCSIKO BpEME OTIOBaps Ha CIEAHUTE KPUTEPUU:
1. AMKBUIHOCT- BCSIKO OOe3MedYeHrne, KOeTo He € MOJyYeHO B MapUyHU CPEJICTBa, Clie[Ba Aa
MMa BHCOKA JIMKBUJHOCT U J1a C€ ThpI'yBa Ha PEryJUpaH Mas3ap Uil B MHOTOCTPAaHHA CUCTEMA
3a THProOBHUSl C MPO3pPAvyHO OINpEJAesHE Ha IeHWTEe, Taka 4e Ja MOoxKe Ja Oble MpoAaieHo
OBp30 Ha IIeHa, OJIM3KA IO OCTOWHOCTSIBAHETO MPEAH MPoAaKOaTa; MoJydeHOTO 00e3meueHue
cieBa J1a oTroBaps Ha u3uckBanusaTa Ha wi. 49 3JIKMUCIIIKH,;
2. olIeHsABaHE- MOJYYEHOTO 00E3IeUeHHE ciaeBa 1a Ob/ie OLEHIBAHO HAl-MaJIKO €MH ITBT Ha
JI€H ¥ aKTHBH, IMOKa3Ballld rojisiMa U3MEHYMBOCT Ha IIeHaTa, HE Clie[[Ba Ja ce MpHeMar KaTo
o0e3rneyeHne, OCBEH aKo He ca MPEABUICHM JIOCTAThYHO KOHCEPBAaTUBHM paBHHUIIA Ha
€BEHTYaJIHU 3aryou;
3. KayecTBO HAa EMUTEHTa- [IOJIYYEHOTO 00e3NeYEeHHE CIIE/IBA Ja € C BUCOKO KauecTBo;
4. xopenarusi- 00e3MEYECHUETO, MOJIYYCHO OT KOJIEKTHBHATAa MHBECTHIIMOHHA CXeMa, ClieABa
Ja Obae U31aZIeHO OT CYyOEeKT, KOWTO € HEe3aBUCHUM OT KOHTpPareHTa U OT KOMTO ce o4akBa /1a
HE MPOSBU CHIIHA 3aBUCUMOCT OT PE3YJITAaTUTE OT JICUHOCTTA HA KOHTPAreHTa;
5. nuBepcudukanus Ha 00€3MeYCHNETO- 00e3NEUYSHHETO CiIeBa 1a Obe TUBEPCUPHUIIIPAHO
[0 OTHOIICHHE Ha AbpKaBH, Ma3apd W E€MUTEHTH, KaTO PUCKBT 3a JaJIeH EMHUTEHT He
HaaxBbpiid 20 % OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA KOJIEKTMBHATA HHBECTULIMOHHA CXEMA;
6. PUCKOBETE, CBbpP3aHU C YIPABICHHETO Ha 00E3MEeUEeHUETO- TE€3M PUCKOBE Cle/Ba Ja ca
UACHTU(DULIIMPAHU, YIPABISBAaHU M CMEKUEHHU IIOCPEICTBOM IIpolieca 3a YIpPAaBJIEHUE Ha
pHCKa,
7. NpU TPEXBBPJISHE Ha JsUI IOIYYEHOTO OO0E3MEYEHHE C€ IbpPXKU OT JENo3uTaps Ha
KOJIEKTUBHATa MHBECTUIIMOHHA CXEMA;
8. KOJIEKTMBHAaTa WHBECTUIMOHHA CX€Ma MOXE Ja MNPHUCTBIM KbM H3IBIHEHHUE BBPXY
MOJY4eHOTO O0e3leueHre MO BCIKO Bpeme 0e3 Mo30BaBaHE Ha HAcpellHaTa CTpaHa WU
0/100peHHe OT Hed,
9. HemapuyHOTO 00Oe3MevYeHne He MOXKe Jla Ce MPOJ1aBa, PEMHBECTHPA WITU 3aJ1ara;
10. mapuyHOTO 0OOE3MEUEHUE MOXKE CaMo J1a ObJie:
a) BJIOXKEHO Ha JIeNo3uT B Juie 1o 4wi. 38, ai. 1, T. 6 3SAKUCIIIKH,
0) MHBECTUPAHO BbB BUCOKOKAUECTBEHU JbP)KaBHU (PMHAHCOBU UHCTPYMEHTH;
B) M3IOJ3BAaHO 3a LIETUTEe HAa OOpPAaTHU PEIO CHEJIKH, IPU YCIOBHE Y€ CHEIKHUTE ca C
KpEAUTHU MHCTUTYIIMH, KOUTO ca 0OEKT Ha MpyJaeHIMaIeH Ha/130p, U ue /loroBopHus
($hoHI MOXE MO BCSIKO BpeMe Ja MOJIydd OOpaTHO MbJIHATA MapuyHa CyMa 3aeHO C
TBJDKAMUTE JTUXBU;
T') MHBECTUPAHO B KPaTKOCPOUuHU (OHIOBE HA MAPUUHUS Ta3ap.
[Tapuunoto o6e3neuenne mo T. 10 ce MHBecTHpa, KaTro ce cla3BaT MNPUHIUINTE 3a
nuBepcu(UKAIS, MPUIOKIUMH KbM HETAPHUYHOTO 00E3MEYCHHE;
[TapuunoTo o6e3neuenue mo T. 10, 6. ,,a“ ce HBeCTUpPaA caMO B OaHKHU, 32 KOUTO HE € HAJIHIIC
uH(pOopMaIKs, Ye Tpe3 MOCIeTHUTE 3 KaJIeHJapHU TOJIMHU Ce € Hallarajia JUKBUHA TOJKpena
OT CTpaHa Ha MECTHHUTE UM IPAaBUTEJICTBA.
JA®D ,IIKb INapant® Moxke 1a Ha/BUIIIM OTPaHUYECHHUATA 3 TUBEpPCU(UKALUSA 110 T. 5 B CIyvaid,
aKo 00€e3MEeYEeHUETO € B Pa3InYHU MPEXBBbPIUMHU (UHAHCOBH MHCTPYMEHTH U MHCTPYMEHTH
HA TApUYHUS Ta3ap, U3JaJACHH OT HIKoe OT junara nmo wi 38, am I, 1. 9, Oyksa "a"
3AKNCIIIKHU pu cnazBaHe Ha m3uckBanusaTa 1o 4i. 47, ain. 4 3AKUCATIKUA.
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JA®D ,IIKb I'apant* moxe na mpuema karo obesnedeHrne GUHAHCOBH aKTHUBHU, HAIXBBPIISIIH
20 Ha CTO OT HETHAaTa CTOMHOCT Ha AaKTUBHUTE My, KOraTo T€ Ca HM3JaJ€HU OT HSAKOA OT
nbpkaBuTe wieHkd Ha EC, KakTO U Ha BCUYKH PErMOHANIHU UJIM MECTHUTE OPraHU B CTPAHUTE
YJICHKH, EMUTHPAITY WU TapaHTUPAIId (PHHAHCOBU MHCTPYMEHTH.

@, IIKB I'apant* Moke 1a mpuema Kato ode3nedeHrue GUHAHCOBU aKTHBU HAAXBBPIAy 20
Ha CTO OT HETHaTa CTOMHOCT HAa aKTUBUTE CH WHCTPYMEHTHU U3/aJ€HU OT MYOJIMYHUTE
MEXIYHAPOJAHU OPraHu3aluyd C WHBECTUIMOHEH KPEIUTEH PEUTHHI Ha IIOHE €IHa OT
royieMuTe Tpu perTuHroBu arenimu — Standard & Poors, Fitch wiim Moody’s.

B cnyuait, ve P ,IIKb T'apant® mnpumobue napuunoro obesneuenme, Y/ ,,LIKb Acerc
MeHUKMBHT, OT/ACT ,, YIIpaBieHHe HAa MOPTHEHIN U KOJICKTUBHU WHBECTHIIMOHHU CXEMU*
Ce pas3lopek]a ¢ HEro ChbIJIIaCHO MHBECTULMOHHATa CTparerus 3anoxeHa B [Ipocnekra u
[IpaBunara na J1® ,,lIKb I'apant®.

2.17. Uudopmanus orHocHo IloauTukaTa 3a mpeABHKIAHE HA €BEHTYAJHM 3ary0u OT
AKTHBH NOJy4eHH KaTo o0e3neyeHune

VI ,,JUKb Acerc MeunmxmbuT EAJ] mnpuema u npunara [lonutuka 3a npeasuxaaHe Ha
€BEHTYAJTHU 3aryOH OT aKTHBH TOJTYICHH KaTO 00e3IeUeHHE.
Onenkata Ha obOe3nedyeHusTa npeau na Owpaar moaydenu ot Jd IIKb TIapant™ npu
W3MOJI3BaHE HAa TEXHUKH 3a €(EKTUBHO YIpaBJCHUE Ha MopTdeiiaa, KaKTo ¥ NeprHoInIHaTa
UM TIPEOIICHKa C€ M3BBPIIBAT OT ciykutenure Ha OTaen ,,AHalIu3 U yIpaBjieHUEe Ha pucKa'.
[TazapHara cTOHHOCT Ha 00E3MEUYCHHATA CE KOPHUTHpa ChIIIACHO pa3pabOTECHUTE TEXHUYCCKU
crangaptu o 4wi.11, .15 na Pernmament 648/2012 na EBponeiickus [lapaament u Ha CbBeta
U 1o opMyara:

C o3 = C maz.* (1 - 3 maz—3 Ban)

KBJICTO:

C OBE31. - KOpUTHpaHa CTOMHOCT Ha 00E3MEUeHHETO;

C 11a3. - ma3zapHa CTOWHOCT Ha 00E3MEUYCHUETO;

3 oBE3M. - 3ary0a Ha 00e3meueHneTo, ChriaacHo Tabmuim 1 u 2 ;

3 BaJl. - 3ary0a Ha 00€3MeUYEeHNETO OT BATyTHH HEChOTBETCTBUS — 8%.

Tabmauna 1 Kpatkocpounu GpuHaAHCOBU HHCTPYMEHTH
Crenen Ha| 3aryOu pH ABITOBH LIEHHU

KPEAUTHO KauecTso | W3ManeHN OT LleHTpantu 6anku 1
npasuresictea Ha EC B (%)

3aryou Ipu ABJITOBU (PUHAHCOBH
WHCTPYMEHTH U3IIaJICHH OT
Kpenutan nHCTHTYIIMM HA
crpanu ot EC, kouto ca o6exT

1 0.5 1
2-3 WU I0-HUCKO 1 2

Tabmuna 2 JIparocpouynn (rHaHCOBU HHCTPYMEHTH

Crenen Ha |Cpok 110 3aryou npy AbJITOBU 3aryOu 1pu AbJITOBU (PUHAHCOBH
KpEAUTHO  |MajeX B LIEHHH U3/1aJIEeHU OT WHCTPYMEHTH W3AaJIEHH OT
KauecTBO  |TOAWHU HenTpanau 6aHKu 1 Kpemutau uHCTUTYIIMY Ha

npasurencrea Ha ECB | crpanu ot EC, kouto ca 00exT
1 >1<5 2 4
>5 4 8
2-3 >1<5 3 6
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>5 6 12

AKIIMY OT TJIaBHUTE MHJEKCH Ha cTpaHuTe oT EC u oOauranuy KOHBYPTUPYEMH B aKIIUW OT
IJIaBHUTE MHAEKCH UMaT 3 ope3m. = 15 %.

JsnoBe Ha 1oroBOpHU (POHIOBE UMAT 3 OBE3M. PABHA HA CpeaHATa MPETEryieHa CTOMHOCT Ha 3
OBE3M. HA IICHHUTE KHUXa, B KOUTO (POHJa € MHBECTUPAIL.

[TapuunauTe ob6e3neuenus umar 3 opesn. = 0 %.

[Ipu npoBexaHeTo Ha CTpPeCc-TECTOBE, M3BBPIICHM B CHOTBETCTBUME ¢ wi. 48a, ai. 5 or
Hapenb6a No 44 pesynratute OT TAX C€ B3eMaT MPEABUA MPH MPEABIKIAHETO Ha
€BEHTYAJTHUTE 3ary0u OT MOJy4eHOTO 00e3MeUeHue.

VI ,,JUKb Acerc MenumxMbHT EAJl mpaBu U ciaegHUATE JONBJIHUTE MPEOIEHKH, 3a Ja
MIPEABUIN BH3MOKHUTE €BEHTYAIHH 3aryOH Ha 00€3MeUeHUsTA.

[IpenBmkaaHe Ha €BEHTYaAJIHHU 3aryOu IIpH mapudHu odOe3neueHus no wi. 48a, an. 3, 1. 10 ot
Hapenba Ne 44
OlneHkaTa Ha €BEHTYAJIHHUTE 3aryOH IIO JICTIO3UTH B JIeBa C€ M3BBPIIBAT KaTO HOMHHAJIHATa
CTOMHOCT Ha 00€3IEUEHUETO Ce HaMajisgBa C €BCHTYAJIHUTE PA3HOCKH IO Pa3IOPEKIAHETO C
HETO.
OleHkaTa Ha €BEHTYAJHHTE 3aryOM IO JIENO3UTH B EBpo ce M3BBpIIBAT KaTO cymara Ha
00€3MeYeHNEeTo ce MpeBaIyTHUpa MO Kypc KylyBa Ha OaHKaTa, B KOSATO CE€ ChXpaHsBa
00€3MEeUYCHNETO M CE HaMaJIIBa C EBEHTYATHUTE PA3HOCKH I10 PA3MOPEkKTaHETO C HETO.
OleHKaTa Ha €BCHTYaJHHWTE 3aryOM IO JCMO3UTH B 4yXKJa BallyTa pasiuuHa oT EBpo ce
M3BBPILBA KATO:
a) B3eMa ce TEeKyII Kypc KylyBa Ha OaHKaTa, B KOSTO CE ChbXpaHsABa 00€3I1CUCHUETO;
0) B3eMa ce CTaHAapPTHOTO OTKJIOHCHHE Ha BAIYTHHS KypC CIIPSIMO JIeBa HA MeCceYHa
0Oasa 3a mocieguuTe 12 mMecena;
B) IIpU OIICHKATa Ha eBCHTYyaJHaTa 3ary0a oT 00e3IeUeHHETO Ce B3eMa OOMEHEH KypC
nzuucieH no opmynara TEKYII] BA/IYTEH KYPC KYIIYBA - CTAH/JAPTHO
OTK/IOHEHHE HA I'O/THIITHA BA3A (6) 1 ce B3uMa 110 — rojisiMara CTOMHOCT MEXKITY
TaKa U3YMCIICHUS BATYTEH KYpC U 3 BAJL
I') OIlCHKaTa Ha 00€3MeYSHUETO 110 T. ,,B" ce HaMaJIsiBa C EBEHTYAJTHUTE Pa3HOCKH I10
Pa3noOpeKTAHETO C HETO.
IIpensmwkgaHe Ha eBEHTVAIHHU 3aryou rnpu obdesnedernus B LK
OrneHkara Ha €BEHTYAJTHUTE 3aryOu OT 00e3NeueHe HHBECTUPAHO BhB BUCOKOKAYECTBEHU
JIbpKaBHU (PMHAHCOBU MHCTPYMEHTH C€ M3BBHPIIBA KAaTO CE OTYETE IICHATa, Ha KOSITO MMa
ThPCEHE 3a ChIUTE KHMXKA U 00€31eHKUTe B Tabimuuu 1 u 2.

[To oTHOIIIEHWE HA OllEHKA Ha BIUSHUETO HA BAaJyTHHUS KypC, B KOWTO ca JECHOMHHUPaHHU
KHIDKaTa ce Mpujara oleHKaTa Ha €BEHTYAJIHUTE 3aryOu MpH MapuyHu 00€3MedYeHUs Mo uJl.
48a, an. 3, . 10 or Hapen6a Ne 44

[IpenBuxaaHe Ha €BEHTYAJTHHU 3aryou mpu o6e3nedeHus: B IOTOBOpHU (OHIOBE HA MapuyeH
nasap

OrneHKaTa Ha €BEHTYAJIHUTE 3aryOu OT 00e3MeUeHHe NHBECTUPAHO B KPATKOCPOUHU (hOHIOBE
Ha TIApUYHMS Ma3ap c€ U3BBPINBA Ha 0a3a HAa TEKYIIUTE IIEHW 32 0OpaTHO M3KYIyBaHE Ha
nmocoueHuTe (HoHIOBE.

OrneHkaTa ce KOpUrupa KaTo ce Hamalld ChC CTaHJApPTHOTO OTKJIOHEHHE Ha IieHaTa Ha (oH/a.

[IpenBmwkaHne Ha €BEHTYATHU 3aryou mpu o0e3medeHust B IPyru (pUHAHCOBH MHCTPYMEHTH,
cwriacHo [lonuTnkara 3a o6e3nevenusta Ha J1P , IIKbB Mapant*

OrneHKaTa Ha €BEHTYATHUTE 3aryOu OT HEMApUYHOTO 00e3IeUeHne ce W3BBPIIBA CHOOPa3HO
XapaKTEPUCTUKUTE Ha aKTUBUTE MOJTYyYEHHU KaTo oOe3neueHue u Tadnumm 1 u 2.

B cny4aili 4e MHCTpYMEHTHUTE INPUTEKABAT KPEIUTEH PEUTHHI, YNIPaBIsABAIIOTO APYKECTBO
OIICHSIBA BEPOSITHOCTTA TMTPOMEHHUTE B KPEIUTHUSI PEUTHHT JIa JIOBEIAT 0 MIPOMEHH B IICHUTE
Ha 00€3MEeYCHUETO.
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OneHkaTa Ha €BEHTYaJIHHUTE 3aryOu OT aKIMM MpeoCTaBeHH KaTo o0e3leyeHne ce M3BbpIIBa
KaTo Ce OTYETe M3MEHYMBOCTTA B TeXHUTE IleHU. OIeHKaTa ce W3BBPIIBA KaTO CE B3eME IO-
MaJIkaTa CTOWHOCT MEXIy CTOMHOCTTa M3YHMCIIEHa CHIVIACHO TOBA, Y€ aKIMU OT TJIABHUTE
uHaeKkcr Ha crpanute oT EC u oOnuranuu KOHBYPTHPYEMH B aKLIMU OT TJIABHUTE MHICKCH
uMmat 3 osesn. = 15 % , u mocneaHaTa 1eHa, Ha KOSTO ca CKIIFOYEHH CICIIKU Ha PEeryIupaH mas3ap
C TIOCOUYCHHTE aKLIMU HaMmajleHa ¢ pa3Mepa Ha CTaHJapTHOTO OTKJIOHEHHE Ha lieHaTa Ha ChIIUTE
aKIUK Ha MecedHa 0a3a, U3YKCIICHO 3a oceqHus | 2-MeceueH mepuo/.

B cnyuail ye MHCTpYMEHTUTE NpUTEXKaBaT KPEOUTEH PEUTHHT, YIPaBIsBALIOTO APYKECTBO
OLCHABA BCPOATHOCTTA MMPOMCHHUTC B KPCAUTHUA PCUTHHI Ja AOBEAAT A0 IIPOMCHHU B LICHUTC
Ha 00E3MEeYCHHETO.

JlelicTBUS OPY 3HAYUTEIHO HaMaJIEHUE Ha 00€3IIEYEHUETO

[Ipu HamansiBane cTolHOCTTa Ha oOe3neueHue ¢ noseue oT 20% PwvkoBomuTensT na Otnen
»~AHAIM3 W yIpaBlIeHHEe Ha puUcCKa" yBeIOMsBa OTHEN ,,YNpaBlIeHHE HAa MOPTPEHnn u
KOJIEKTMBHM HWHBECTHIIMOHHM CXEMH'‘ C 1€ JIOTOBapsiHE C HacpeliHaTa CTpaHa Ha
JOTBJIHUTENTHO o0e3neueHne. AKo TakoBa He ObJe JAoroBopeHo PwrkoBomutensat Ha Otaen
,,AHaIN3 U ynpasiicHHE Ha pucka" yBemomsaBa M3nbeiaautennure aupektopu Ha ,IIKb Acerc
MenumxmbHT EAJI.

[Ipn HamansBaHe CTOMHOCTTA Ha oOe3neueHue ¢ moede ot 30% PvroBoauTenar Ha Otaen
»AHAJIN3 U ylpaBjieHue Ha pucka" yBenomsia M3nbinutennure aupexropu Ha ,,[IKb Acerc
MenumxMbHT EAJ]

2.18. Uudpopmamuss 0THOCHO HaMepeHueTo Ha PDoHaa a2 HU3NMOJI3BA 3aBHIIEHH
orpaHMYeHus 3a quBepcupuKanms, NocoyeHu B wi. 46, ai. 1 3IKUCANKHU

VYrpapmnsBamoTo APYyKECTBO HE Bh3HAMeEpsBa Jia 1Moj3Ba BbB DOH/1a 3aBUIIIEHU OTPaHUYCHUS
3a nquBepcudukaiys, nocoueHu B wi. 46, an. 1 ot 3AKUCIIIKHA.

3. AENO3UTAP

3.1.HaumeHoBaHHMe MJIM BHWI, NPaBHO-OPraHu3alMOHHA ¢opma, ceaaaule H
KOPECNMOHACHIUS MEKIY JINLIATA ¢ JeJIerHpaHu pyHKuuu

YnpasasBamoro JIpy:xecTBo e uzdpano 3a lemosurap Ha lorosopuus ®oun “TEKCUM
BAHK” A/l, rp. Codwus.

Ha 25.08.1992 r. B rpax Codus € mpoBeAeHO yUpeIuTeIHO chOpaHHe, Ha KOETO € B3eTO
pelieHre 3a ch3laBaHe Ha akuuoHepHo npyxectBo UIIb , Texcum” AJl m e oOsiBeHa
MOJMUCKA 32 HaOupaHe Ha Kanurtajia. J[py’KecTBOTO € BIMCAHO B ThPIOBCKHUS PETHCTHpP Ha
Codmiicku rpajacku cba o naptuna 4542, tom 89, crp.180 mo ¢pupmeno aemno Ne24103/1992
r. JIpy>KecTBOTO € mpeperucTpupaHo B ThpProBCKusi perucTbp KbM ATEHIUS 110 BIUCBAHUATA
nox EVK: 040534040.

bankara monyuaBa or BHbB nutiens ocwiecTBsiBane Ha 6aHKoBa neHOCT Tipe3 1992 r.

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca pa3pemienu u GaHKOBU
onepaiuu B uyxOuHa. [Ipe3 1997 r. bankara nmonyyaBa ot BHB mbien GaHkoB nuieHs.
JInnenssT € akTyanusupad cboTBETHO cbe 3anoBeq Nel00-0570 ot 23.12.1999 r.; 3anmoBex Ne
P11 22-0852 ot 07.05.2007 . u 3amoBen Ne PJ[ 22-2268 ot 16.11.2009 r. Ha ynpaBuTeNs Ha
BHB. Iocnennusat aktyanu3upa 0aHKOB JIMIEH3 BKJIIOUBA BCUUKU OaHKOBH yciyru no 3KU.
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C pemenne Ha OOmOTO cHOpanue Ha akmuoHepute or 28.06.2012r. HaMMEHOBAHHWETO Ha
HpyxectBoTO € nmpomMeHeHo oT YacTHa npeanpuemadecka 6anka ,,Tekcum* AJl Ha ,,Tekcum
bank“A/l.

”Texcum 6aHk” Al e cbe cenanumie: rp.Codust, odmuHa ,,CToauvHa”, agpec Ha yIpaBiIeHUE:
rp. Codus 1309, Paiion ,Bw3paxmane”, Oym. ,,Tomop Anekcammpo” Ne 141, rten.:
02/9035501, dakc: 02/9311207, enexkTpoHeH aapec: US@TEXIMBANK.BG u VIHTepHET cTpaHula
(web-site): http://www.teximbank.bg

KOpeCHOHI[eHI_II/ISITa BbB BpPb3Ka C HU3INBJIHCHUCTO Ha CKIKOYCHUSA OJOrOBOp C bankara —
I[CHOSI/ITap CC BOOM U C€ CUMTA BpBbUCHA IIPpH U3IPaAlIaHETO 1 Ha CICIHUTE aApCCu:

3A BAHKATA-IEITIO3UTAP:

Texcum bank AJl, Otnen ,,Iloneunrtencku ycimyru

aapec: rp. Cous 1309, 6yn, Togop Anexcanapos 141

daxc: 02 931 12 07;

Tenedon: 02 903 56 46;

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

Jlune 3a kontaktu: Menumxbp Ha Otaen , Iloneunrencku ycmyru

3A KUC/YITPABJISIBALLIOTO APYXKECTBO:

anpec: rp.Codus, Oy ,,Ilapurpancko moce

Tenedon: 02 9234 713

E-mail: office@ccham.bg

Jluie 3a KOHTaKTU: PBKOBOIUTEN CEKTOD ,,bek oduc™, oTnen ,,OMHAHCOBO-CUETOBOICH

3.2. OcHoBHA AeliHOCT

CpIulacHO CKJIIOYEHHMSI IOTOBOP MEXAY YIpaBisBalloTo /[[pyxecTBo, NeHCTBAIIO 32 CMETKa
Ha DoHja, oT enHa cTpaHa, U bankara /lenosurap, oT apyra cTpaHa, rnociegHaTa e oKasBa
Ha LIKD [MapanT cieguuTe OCHOBHHU yCIyTu:

a/ cbxpaneHue Ha npurexaBanute or KMC napuynu cpeactsa, HaTMYHU (PUHAHCOBU
MHCTPYMEHTH, BKJIIOYUTEIHO THPIyBaHUTE B UYyKOWHA, yJOCTOBEPUTEITHH JOKYMEHTH 3a
Oe3HaNnMyHu (UHAHCOBU MHCTPYMEHTH U Apyru AokyMeHTH Ha KUC;

0/ BojeHe Ha Oe3HaNMYHU (UHAHCOBM MHCTpyMeHTH, mnpurexaBanu or KUC mo
noacmetrka Ha/B peructbpa Ha BAHKATA-JIETIO3UTAP B “Llentpanen nenosutap” A/l
bwnrapcka HapoaHa OaHKa M BbB (PMHAHCOBM MHCTUTYIUHM ¢ KouTo Texcum bank AJl nma
JIOTOBOPHU OTHOILIEHUS 33 CbXPaHEHHE HAa (MHAHCOBU MHCTPYMEHTH Ha UYXKIU MazapHu.

B/ ympaxHsABaHE Ha KOHTpoad BBbpXy JerHocrra Ha YIIPABJIABAIIIOTO
JAPYXECTBO 3a n3uncnsBane Ha HETHA CTOMHOCT Ha aKTMBHUTE, EMHUCHOHHATa CTOMHOCT U
I[eHaTa 3a 00paTHO M3KynyBaHe Ha JsuoBete Ha KHC, ¢ nen ocurypsiBane Ha ChbOTBETCTBUE
cbe 3akoHa 3a aeitHoctTa Ha KUC, npyroro OTHOCMMO 3aKOHOJATENICTBO W TIpaBWjaTa Ha
KHC;

r/ W3BBpIIBaHE Ha BCHUYKM IwiamaHus 3a cmetka Ha KHWC wm pasmopexmaHe Cbe
COOCTBEHOCTTAa Ha TMOCIEAHAaTa Mo MHCTpyKIMM (HapexnaHe) Ha YIIPABJISIBAILIOTO
JAPYXXECTBO, npu ycnoBue 4e chIUTe HE MPOTUBOpeUaT Ha 3akoHa 3a AeitHoctra Ha KUC,
JPYrOTO OTHOCUMO 3aKOHOJATENCTBO U npaBuiara Ha KUC;

A/ U3BBPILIBAHE HA APYTU YCIYTH, 32 KOUTO CTPAHUTE MO TO3U JOTOBOP Ca MOCTUTHAIU
n3puyHoO cnopazyMenue uiu 3a Kouto BAHKATA-JIETIO3UTAP e umnepaTuBHO 3aablKeHA
chriacHo 3akoHa 3a aetHoctTa Ha KNC 1 1pyroro 0THOCHMO 3aKOHOIATEICTRBO.
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®onapt 3amnama Ha BAHKATA-IEIIO3UTAP 3a neiiHocTTa i 1O J0roBOpa TakCH H
KOMHUCHOHU 32 ChbXpaHEHHE U TpaHchep Ha (PUHAHCOBM MHCTPYMEHTH, KAKTO M TaKCH 3a
HSIKOHM JIOITBJIHUTEIIHU YCIIYTH (32 KaHLEJIHpaHe Ha TpaHC(epu, KOPHOPATUBHU CHOUTHSA U
BAIYTHU TpaHc(hepH Ha HAKOW mazapu), ceriacHo [Ipunoxkenue 1 kbM qoroBopa. OCHOBHHTE
IBIDKUMH TakCM M KOMHCHOHM ca Te3uW 3a CbXpaHeHHe U TpaHchep Ha (PUHAHCOBU
UHCTpyMeHTH. KOMUCHOHHTE 3a ChXpaHEHHE Ha (PMHAHCOBH HHCTPYMEHTH CE€ ONPEACIAT,
KaTo MPOLEHT Ha ToAMIIHA 06a3a OT CpeHOAHEBHUTE OalaHCHU Ha KHI)KATa, B3ETH 10 Ma3apHa
CTOMHOCT KbM Kpasi Ha OTYETHUs Mecell. PasMepbT Ha mpoleHTa Bapupa B 3aBUCHUMOCT OT
BUJIa HAa IICHHUTE KHIDKA U UHCTPYMEHTH, KaKTO U B 3aBUCHUMOCT OT MscToTO (bbiarapus wimu
qy)xOnHa). 3a Tpancdepu Ha (HUHAHCOBU MHCTPYMEHTHU (M3XOASIIM U BXoasaum) bankara uma
PaBO Ha TaKCH, KOUTO CHIIO Ca Pa3IMYHU B 3aBUCHMOCT OT BHJa Ha LIEHHUTE KHUXa U
MSICTOTO Ha TpaHcdepa.

Benuku npmkuMu Takeu M komucuonu mo Ilpunoxenue 1 xbMm [loroBopa 3a aeno3utapHH
YCIIYTH ca 3aIulalaT eKeMECEeYHO — B Ha4aJlOTO Ha BCEKU MECEl] — 3a IIPEXOIHUSI.

[Ipuetute or BAHKATA-JIEIIO3UTAP napuunu cpencta u apyru aktuBu Ha KUC ce
ChXpaHsABaT U OTYUTAT OTAENHO OT coocTBeHuTe akTuBu Ha BAHKATA-JIETIO3UTAP u ot
npyrute kiaueHTcku akTtuBU, kKato BAHKATA-/IEIIO3UTAP He oTroBaps 3a 3aabiiKEHUsATA
KbM CBOMTE KpeauTopu ¢ aktuure Ha KUC.

B ciydaii Ha HECHCTOATETHOCT WIJIM €KBUBAJICHTHA MPOIEAYpa ChIIACHO 3aKOHOIATEICTBOTO
Ha choTBeTHara nbpkaBa wieHka Ha BAHKATA-JIETIO3UTAP w/unmu Ttperoro nuie, Ha
koeto BAHKATA-JIEIIO3UTAP e nenerupana onpenenenu GyHKIUU , KAKTO U B CIIy4auTe
Ha noctaBsiie Ha BAHKATA-JIEITO3UTAP non ocoben Hamzop aktuBute Ha KMC He moraT
na Obaar pasmpeleneHd Mexay uiu ocpeOpeHu B momsa Ha kpeautoputre Ha BAHKATA-
JNETIO3BUTAP w/mumu wa koeto BAHKATA-IEIIO3UTAP e nenerupana omnpeaeiieHd
byHKIHH.

KBectopbT unu cunauksbT win BpeMeHHUAT cuHauk Ha BAHKATA-IEIIO3UTAP e nibxen
B CpPOK HE MO-KbCHO OT 5 pabotHu auu oT 3amsHata Ha BAHKATA-JIETIO3UTAP na
npexBbpin aktuButre Ha KMC B HOBUA Neno3uTap ChIJIaCHO 3asiBIEHHE CBOOOJIEH TEKCT OT
VIIPABJISIBAIIOTO APYXXECTBO.

BAHKATA-JIEIIOBUTAP momara rpuxara Ha J0Obp TBProBel, OCHIIECTBIBA
3aIbJDKCHUSATA CH YECTHO, CIpPaBeIIMBO, NMPO(GECHOHATHO, HE3aBUCHUMO U €JIMHCTBEHO B
untepec Ha KN C u Ha nputexxarenure Ha asiose B KHC.

BAHKATA-JIEIIO3BUTAP ©e wmoxe pga wusBppmBa jeiHoct 3a KHMC wm  3a
VIIPABJISIBAILIOTO APYXECTBO, neiictBamo ot umero Ha KHC, kosito Moxke na
nopou koHGIUKT Ha uHTepecu Mexy KMC, unBectutopute B Hest, YIIPABJISIBAILIOTO
JAPYXECTBO u camara BAHKA-JIETIO3UTAP, ocBeH ako He € Hanuile (PyHKIIMOHAIHO U
HepapXu4HO pa3lieieHue MEexJy Hu3nbiHsABaHUTe OoT Hesl ¢yHkuuu 3a KMC u npyrute i
(GYHKIIMM, KaKTO U aKO KOH(IMKTUTE Ha UHTEPECH, KOUTO MOXKE /1a Bb3HUKHAT, Ca CbOTBETHO
YCTAaHOBEHH, YIpaBJIsiBaHU, HAaOII01aBaHU U pa3KkpuBaHu npeja uHBectutopure B KUC.

3.3 Copxpanenue Ha Bcuuku BuznoBe aktuBu Ha KHMC, nosepenn Ha BAHKATA-
JETIO3UTAP

BAHKATA-JIEIIO3BUTAP cbxpansBa Bcuuku aktuBu Ha KHMC, ocBeH B HOpPMAaTHBHO
YCTaHOBEHUTE U3KIIOYECHUS.

be3nanuunute ¢uHaHCOBU HHCTpyMeHTH, mnpurexaBanu or KUC, ce cbxpaHsBaT 10
MIOJICMETKA 33 ChbXpaHeHHe Ha (PMHAHCOBH MHCTPYMEHTH — OTJeNIHa cMeTka Ha uMeTo Ha KNC
Wi olmia cMeTKa 3a CbhbXpaHEeHHWE Ha (PUHAHCOBM HHCTPYMEHTH Ha BCHUYKU KIIMEHTH.
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M3non3BaHeTo Ha o0Ila CMETKa ce Mpuwiara B JbpXKABUTE, B KOUTO 3aKOHOJATENICTBOTO €
NPUENI0 KOHLENIHATA 32 Pa3o3HaBaHe Ha KpaiiHus OeHeUIIMeHT 0e3 HaJTMYUeTO Ha OT/Ie/IHA
cMeTKa My npu m3puyHoto cbriaacue Ha KHMC kHmkara na ce AgppKar Ha HMMETO Ha
BAHKATA-JIEITO3UTAP. He3aBucumo ot HaunHa Ha cbxpaHeHue Ha cmeTku BAHKATA -
JAEIIO3UTAP Boau mipu cebe cu peructsp 3a Bcuuku npurexaBanu or KUC ¢unancosu
UHCTPYMEHTH, CbXPaHABaHH IIPY MECTHU W/UJIU Yy AECTPAHHU JIEIIO3UTAPH.

Hannyaure ¢punancoBu nHCTpyMeHTH, npuTekaBanu oT KMC, B TOBa 4nCIO ¥ MOMMEHHHUTE
CepTUPUKATH U JPYTH yJOCTOBEPUTEIHH JTOKYMEHTH, yIOCTOBEpSBAIIM COOCTBEHOCTTAa Ha
KHUC BBpxy (UHAHCOBHM HMHCTPYMEHTH, ce chbxpaHsBar Ha umero Ha KUMC mo nHaumH,
HENO03BOJIABALL JOCTHIIA [0 TAX OT HEOTOPU3UPAHU JIULA.

[Tapuunute cpeacrsa Ha KMC ce nenosupar Ha umeto Ha KMC no orkputu npu BAHKATA -
JEITO3UTAP paszmiamartenau, 1eMO3UTHA W/ WK APYTH MApUYHUA CMETKH.

3.4. Jlenerupane Ha GyHKIIUN HA TPETHU Jela

BAHKATA-/JIEIIO3UTAP ne moxe na neierupa Ha TPeTH Jula (yHKIMHUTE, TOCOUYCHU B
1i1.35a, an.3-6 ot 3akona 3a KH1C.

BAHKATA-JIEIIO3UTAP moxe na CKItoud JOTOBOP, C KOMTO Ja Aelierupa Ha TPETO JIUIIE
pyu ycinoBusTa Ha 3akoHa 3a aenHocTtTa Ha KHMC M 1pyroro 0THOCHMO 3aKOHOJATEJNICTBO,
CIeIHUTE (PYHKIUUTE:

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

0/ 1eficTBUS IO PUKIIIOUYBAHE HA ClIEeNKHU ¢ puHaHcoBU uHCTpyMeHTH Ha KUC;

B/ JneiictBusg mo cbOMpaHe Ha HHQOpMalUs, H3IpallaHe Ha YBEJOMJICHUS H
U3IIBJIHEHUE HAa MHCTPYKLIMM CBBbP3aHU C KOPIOPATUBHU CHOUTHSA, CBBP3aHU C aKTUBHM Ha
KHUC,;

r/ neicTBus o chbOMpaHe Ha JOXOJHU, BKIIOUUTENIHO JIMXBH, IIABHULM U JUBUACHTU
oT ¢puHaHcoBH UHCTpyMeHTH Ha KUC;

A/ nefcTBUs MO IiacyBaHe Ha oOUIM ChOpaHMsI Ha aKIHMOHEpPUTE/OOIUralioOHEpUTe
BBB Bpb3Ka C YIpaxHsIBaHE Ha Mpasata o akiuu/ooauranun Ha KUC;

e/neficTBUsl MO M3M'BJIHEHWE Ha WHCTPYKIMM 3a [pWIaraHe Ha JIaHbYHU
00JIeKUeHHs1/Bb3CTaHOBIBaHE Ha JaHbK, CBBbp3aHu ¢ Joxoau Ha KUC;

%/ HEeWCTBUSI MO M3rOTBAHE Ha (aKTypu M APYyrd MHGOPMALMOHHU U CIPABOYHH
yeayru 3a KUC.

B cnyuaute Ha nenerupaHe Ha (YHKIMM CbXpaHEeHUE Ha (UHAHCOBUTE WHCTPYMEHTH U
npyrute aktuBu Ha KUC ot crpana Ha BAHKATA-JIEITIO3UTAP, ceuiara ce 3aabikaBa 1a
npefocTaBs MoApoOHa uHGOpMalMs 3a TPETOTO JHIE, KAKTO W NpHU TOHCKBaHE Ja
npenocrasu Ha YIIPABJIABAIIIOTO APYXXECTBO un¢opmaius OTHOCHO KpUTEpUUTE,
U3I0JI3BaHU TpU M300pa Ha TPETOTO JIMLE M MEPKUTE MPEINpUeTH 3a TEKyI] KOHTPOJI Ha
JeJIeTUpaHnTe (GYHKIMH, TaKa Y€ TPETOTO JIULIE Aa OTTOBaps Ha CHIIUTE U3UCKBAHUSA, KOUTO
ca npuinoxumu kbM BAHKATA-JIEIIO3UTAP kato Takasa.

Cnucvx Ha auyama, Ha Koumo ca c)efzeeupaHu gbyHKI/ﬁ/lu no CvXpaHeHue u eeeHmydalnume
KOH(j)JluKmu Ha unmepecu, Koumo mozcam 0a 6b3HUKHAM OM MO8d Oeﬂezupaﬁe

bankara Jlemo3uTap u3mos3Ba yciIyrute Ha 0aHku mojaaeno3utapu. KbM natata Ha U3TOTBSHE
Ha To3u npocnekT bankara Jlemo3utap u3non3Ba caeHUTE OAHKU MOJICTIO3UTAPH:
1. Clearstream Banking;
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2. Euroclear Bank;

3. Unicredit Bank Austria AG

4. Unicredit Tiriac Bank SA

5. NLB Turunska Banka AD Skopje

K®M narara Ha nsrorBsne Ha [IpocnekTa HE ca W3BECTHU WM MICHTU(DUIIUPAHU KOHPIUKTH
Ha UHTCPECHU CBBP3aHU C U3IIOJI3BAHETO Ha YCIYIUTE Ha 6aHKI/I noaACIio3uTapu.

3.5. OTroBOpHOCT Ha CTpaHHTE

BAHKATA-JIEITO3UTAP otrosaps npex KMC u npen npurexarenute Ha gsuioBe Ha KHC
3a BCUYKHM BpEIU, NPUYMHEHU OT Hesl Wiu oT TperoTo Jjuue, Ha koeto BAHKATA-
JEIIO3UTAP e pnenermpana ¢(yHkoum npu 3aryda Ha (UHAHCOBHM HHCTPYMEHTH I10]
MOTIEYUTENICTBO.

B ciyuait Ha 3ary6a Ha HSAKOH OT ()MHAHCOBUTE MHCTPYMEHTH O] HEHHO MONEYUTEIICTBO
BAHKATA-JIEIIO3UTAP Bb3cranoBsaBa Ha KMC ¢uHaHCOB HHCTPYMEHT OT CHIIMS BU WU
napuvHaTa My paBHOCTOWHOCT 0€3 MPEeKOMEpHO 3a0aBsHe.

BAHKATA-/JIEIIO3UTAP He HOCHM OTrOBOpPHOCT 3a 3aryOMTe, ako JOKaxe, 4ye Te ca
BCJIE/ICTBUE Ha BBHIIHO CHOUTHE, KOETO € U3BBbH HErOBUS KOHTPOJI M YMMTO IMOCIEIAULM ca
Hen30€XKHHU HE3aBHUCUMO OT IPEANPUETUTE MEPKH 3a MPEAOTBPATIBAHETO HM.
BAHKATA-JIEIIO3UTAP otrosaps npen KMC u npen nputexarenure Ha AsJIOBE 32 BCUUKU
JIpYTU TPETHPIEHU OT TIX BpEAH, MPUUYMHEHU B PE3yNTaT Ha MPOsSBEHA HEOPEKHOCT WIIU
YMUILJIEHO Heu3nbjHeHue Ha 3aabinkeHusta Ha BAHKATA-JEIIO3UTAP no 3akona 3a
KUC ot cnyxuTenu Ha AEMO3UTapsl WM WICHOBE HA YIPABUTEIHUTE WU KOHTPOIHUTE MY
OpraHH.

Henerupanero Ha ¢yHKUMU Ha TpeTo nuie He ocBoboxkaaBa BAHKATA-JIEIIO3UTAP or
orroBopHoctTa U. OtroBopHoctta Ha BAHKATA-JIEITIO3UTAP He Moxe na ce U3KIOYBa
WJIM OTpaHN4aBa ChC CIIOPa3yMEHHUE.

[Tputexxatenure Ha Js0Be MoraT ja TbpcsaT oTroBopHocT oT BAHKATA-IEIIO3UTAP
npsiko uian kocseHo upe3 YIIPABJIAAIBAIIOTO JIPYXECTBO, npu ycioBue ue TOBa HE
BOJAM JI0 W3ILJIAIIaHE Ha OO0E3IIEeTEeHHs, KOMTO BeYe ca M3IUIATEHH, WU /10 HEPaBHOCTOMHO
TpeTupaHe Ha nputexartenure Ha asnose B KUC.

BAHKATA-JIEIIOBUTAP He HOCH OTrOBOPHOCT 3a BB3HUKHAIUTE PHUCKOBE WIH
HacTemunute 3a KMC w/unmu YIIPABJIAABAILIOTO APYXECTBO Bpenu u KakBUTO U J1a €
JIpYTHU HEOJIaronpusTHY MOCIEIUIH, KOTaTo :

a/ MOJaJeHOTO HapekJaHe, BbB BpPb3Ka C M3IBIHEHUE HA HACTOAILIUS JIOTOBOD,
POTUBOpPEUM Ha 3aKoHa, mpaBuiaTa Ha KMC win Ha HacTosMIMs TOTOBOP;

0/ mojaseHo € HapeXJaHe CbC 3aKbCHEHUE WINM HApeKIaHETO € HETOYHO, HESICHO,
JIBYCMUCJIEHO, C TPEITHO ChIbPKaHUE U/WIH ChIIBPKAIO HEMTbJIHU UHCTPYKIIUU,;

B/ € JOomycHaTa Trpellka IMpU HW3YMCISBAHE HAa HETHaTa CTOWHOCT Ha aKTHBUTE,
€MHCHOHHATa CTOMHOCT /M 1eHata Ha enuH nsu1, korato bBAHKATA-JIETIO3UTAP e
Ousa 00EKTHBHO BB3IPEMATCTBAHA Ja YIPaKHABA KOHTPOJ BBPXY OMNPEACNSHETO U OT
VITIPABJISIBAILIOTO APYXECTBO;

r/ ca BB3HHKHAIA (OPCMAKOPHH OOCTOSATENCTBA W/WIM € HaJWie BHUHOBHO
nerictBue/0e3aeiicTBrue Ha Tpetn una, 3a kouto BAHKATA-JIETIO3UTAP ne otrosaps.

3.6. Cpok Ha JI0oroBOpa, IpeKpaTsABaHe Ha JjoroBopa u 3amsHa Ha BAHKA-JIETIO3UTAP
HoroBopsT ¢ BAHKA-JIETIO3UTAP e Ge3cpoueH u BiM3a B CHJIa OT KaJICHIAPHUS MeECeI]
cleqBaIl MojlyuaBaHe Ha pelieHueTo 3a omoOpsiBaHeTro My or K®H mo mpennmoskenue Ha

3aMECTHUK-TIpEACEAATEIA, PBKOBOJACH]  YIIPABJICHUC ,,Hamop Ha  HHBCCTHIIMOHHATa
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nerHoct .. B ciydaii, ye Ha ta3u gata KMC He pa3nosiara ¢ JulieH3, CbOTBETHO pa3pellieHue
3a opranuzupane u ymnpasieHue Ha KMC, To HacTosSUIMsAT JOroBOp BJIM3a B CUJIa U UMa
JEICTBUE 3a CTpaHUTE Clie/ MoJy4aBaHe Ha JuieHsa / paspemenuero ot KOH, BnucBanero
Ha JIPY’KECTBOTO B THPIOBCKUS PETUCTHP NPHU ATEHIIUS 0 BIMCBAHUATA, BIMCBAHETO MY B
peructepa mo wi. 30, am. 1 1.4 or 3akona 3a Komucusita 3a ¢(unHaHCOB Ham3op u
nyOJIMKYBaHETO Ha PEIICHUETO Ha MHTEpHET cTpanunaTa Ha KOH.

Horosopbtr ¢ BAHKA-JIETIO3UTAP moxe ma 0bne npekparteH cien ogoopenue ot KOH,
MIPU CJICTHUTE YCIOBUSA:

a)[lo B3aMMHO ChIJIACKE HA CTPAHHUTE, U3PAa3eHO B MUCMEH BUI,

0)EnHOCTpaHHO OT CTPAHUTE, C TPUMECEUYHO MUCMEHO TPEAU3BECTHE;

B)[Ipy oTHemMaHe Ha JIMIICH3a 3a HU3BBLPIIBaHC Ha OankoBa neiiHoct Ha BAHKATA-
JEITO3UTAP,;

r)[Ipu oTHeMaHe Ha pa3peIICHHETO 33 OPraHU3UPAHE W YIIPABJICHUE HA JOTOBOPHUS (OHII,
PECIIEKTUBHO OTHEMaHE Ha JIMIIEH3a Ha WHBECTULMOHHOTO JPYKECTBO, MO OTHOIICHUE Ha
croTBeTHaTa KM C, kakTo 1 nmpu xunore3ara Ha T.23.18.2. oT HaCTOSIUA IOTOBOP;

n) B npyru npensuieHu ot 3aKOHA CIy4dau.

3amsina Ha BAHKATA-JIEIIO3UTAP ce nomycka cnen onobpenue or K®H u npu
yCIOBUATA U IO pex ompenencHu oT npaswiata Ha cboTBeTHara KUC. B rte3u cimyuam
HacTosAuwms aoropop ce npekpatsia or YIIPABJIABAIIOTO JAPYXXECTBO, 3a cmeTka Ha
KHUC, ¢ TpumecedHo npeu3BecTHE Cle]] oJydaBaHe Ha 0JJOOpEHUETO 3a 3aMsHa.
VIIPABJISIBAILIOTO APYXECTBO ce 3ambmkaBa ga yBeAoMH IpenBaputenHo bankara-
JIETIO3UTAp 3a AECUCTBUATA 110 3aMsHA, KOUTO CMATA J1a IPEAIIPUEME; 1a U3IPATU UCKAHETO CH
3a omoOpenue Ha 3amsHaTa 10 KOH ¢ konme no bankara-aeno3uTap, KakTo U Ja MPEAOCTaBU
Ha bankara-nenosurap, Hall-KbCHO Ha cie[Balllds pabOTeH JEeH, CleJ MOJy4aBaHETO My,
3aBEpEHO KOIKME Ha ChOTBETHMs akT, ¢ koiWto K®H orka3Ba uimu onoOpsiBa momckaHata
3aMsIHa.

CrpanuTte ce chriacsiBaT M 3aJbJDKaBaT, B Cllydail Ha 3allo4Haja MpoLeaypa 3a 3aMsHa Ha
bankara-neno3uTap, Ja crasBar NpaBujiaTa 3a OCUTYpsBaHE Ha MHTEPECUTE Ha aKIMOHEepuTe/
IpUTEXaTeluTe Ha JsUI0Be, Ja cha3BaT MpollenypaTa C YyCIOBHUSATa, HEOOXOOUMH 3a
OCBUIECTBSIBAHE W YJECHSABAaHE HA 3aMsHATa M 3a NPEJOCTaBSIHE Ha LisAjaTa ChLIECTBEHA
uH(popManus.

B cnyuaii ma mnpekparsBane Ha nporoBopa u/wim 3amsina Ha BAHKATA-IAEIIO3UTAP,
BAHKATA-JIETIO3UTAP mnpexsbpins aktuBute Ha KUC, KakTo M BCHYKM HEOOXOIMMHU
nokymentu Ha mocoueHa ot YIIPABJIABAUIOTO HAPYXECTBO u onmo6pena or KOH
Oanka-neno3utap. [IpexBbpIsSHETO ce U3BLPIIBA BbB BB3MOXKHHUS Hall-KpaThbK CPOK Cle[
npenacrassiHe ot crpaHa Ha YIIPABJISAIBAIIOTO JIPYXECTBO nHa 3aBepeHo komue OT
BJISI3BJ B CHJIA JIOTOBOP MEXAY HEro M HoBaTa OaHKa-AEMO3UTap M MUCMEHU HHCTPYKIIUH
OTHOCHO JIETIO3UTAapHUTE WHCTUTYLIMH, KOWUTO III€ M3M0JI3Ba HoBaTa OaHKa-Ierno3uTap.
[TpexBBpPIIAHETO CE N3BBHPIIBA B CIEAHUTE CPOKOBE:!

a/ Ha MapuUYHUTE CpEICTBA B CPOK JIO S5 JOHU OT IIOCOYBAaHE OT CTpaHa Ha
YITPABJISIBAIIOTO APYXKECTBO Ha GaHKOBU CMETKH MPU HOBaTa OaHKa-IETIO3UTAp;

0/ Ha 6e3HaTMYHN (PUHAHCOBU MHCTPYMEHTH B CPOK JI0 5 THHU OT TOCOYBAHE OT CTpaHa
Ha VYIIPABJISIBAILIOTO JAPYXECTBO Ha KIMEHTCKM TMOACMETKH 3a (PHHAHCOBU
uHcTpyMeHTH B “LlenTpanen nenosurtap” AJl u/unu apyru 1eno3uTapHU HHCTUTYIUH.
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B/ Ha Haau4yHu (UHAHCOBH MHCTPYMEHTH W JPYrd aKTHBU CE€ U3BBPIIBA C
MIpEeaBaHETO UM C IIPUEMHO-TIPEaBaTEeICH MPOTOKOJ Ha HOBaTa OaHKa-/Iemo3uTap B CPOK 110
5 mHu.

Y1 ,,JJKBb Acerc MenumxmbHT EAJl nexiapupa, ye npu OMCKBaHE Ha MHBECTUTOPUTE 1€
ObJe MmpenocTaBeHa akTyallHa HHQOpPMAaLUs OTHOCHO  JaHHM 3a WUACHTU(UKALUS Ha
JIETIO3UTApsl U ONMKCAHHE HAa HETOBUTE 3aJbJDKCHHS M Ha KOH(JIMKTUTE HA MHTEPECH, KOUTO
Morar Jia Bb3HUKHAT,KaKTO U OIMCAaHUE HAa BCUUKU (PYHKIUH IO ChXpPaHEHUE, AEJIEerupaHu OT
JIeTIO3UTAPS,CIIMChK HA JIMIaTa, Ha KOUTO Ca JEJETHPAaHU WX TpeaeierupaHdl (yHKIUU, U
€BEHTYaJIHUTEe KOH(UIMKTU Ha HHTEPECH, KOUTO MOTaT Jla Bb3HUKHAT OT TOBA JIeJIETHPaHE.

4. KOHCYJITAHCKM ®UPMHU WJIN BBHIIHU KOHCYJITAHTH, KOUTO
IMPEJOCTABAT CBBETH 110 JOI'OBOP 1 YUETO Bb3HAI'PAXKJIEHUE CE
M3IVIAIIA OT AKTUBUTE HA KOJIEKTUBHATA HWHBECTHLIMOHHA
CXEMA

Horosopen @oua LUKb I'apanT He moiy4yaBa ChbBETH MO JAOTOBOP C KOHCYATAaHTCKU (upmu
WJIY BBHIIIHU KOHCYJITAaHTH, CbOTBETHO HE U3ILUIAILA Bb3HATPAXKICHUS OT AKTUBUTE CH.

5. HHO®OPMALIUSA OTHOCHO OPIrAHM3ALIUATA HA IIVIAIIAHUSTA B
ITOJI3A HA IIPUTEXATEJIUTE HA JSAJOBE, OBPATHOTO U3KYIITYBAHE
HA JAJIOBE U ITPEJOCTABAHE HA UH®POPMALIUA OTHOCHO ®OHJIA.

CornacHo IlpaBunata Ha JloroBopuust ®ona ToOM He pasmpenens AOXOAU MEXKIY
WHBECTUTOPUTE.

[ToppukuTe 3a 00paTHO U3KYMyBaHE C€ M3ITBIHSABAT M CMETKaTa 3a (PMHAHCOBU MHCTPYMEHTH
Ha uHBecTHTOpa B “LlenTpanen aemnosutap” A/l ce 3agbmkaBa ¢ Oposi 0OpaTHO M3KYNEHU
JISUI0BE 110 BB3MOKHOCT B CPOK J0 3 paOOTHU JHM CJIe] J€HS Ha MoJaBaHe Ha MOopbyYKaTa, HO
HE NO-KbCHO OT HOPMATHUBHO ONPEEIIEHUsI MaKCUMaJleH Cpok — 1o 10 aHM cien marara Ha
NoJlaBaHe Ha nopbukaTa./Ibipkumata cyma cpelry oOpaTHOTO M3KYNEHUTE JIsUIOBE Ce
3amiama Ha uHBecTuTopa B 10-7HEBEH CpOK OT JaraTa Ha U3MBJIHEHHME Ha MOpbhYKara Io
yKa3zaHa OaHKOBa CMETKA.

VYpasnsaBaoto J[pykecTBo exxeHEBHO 00sBsIBa HETHATa CTOMHOCT Ha akTuBUTE Ha DoHa:
-Ha BCHYKHM ‘‘THIIETa”’, Ha KOUTO C€ NpUeMaT IMOPBUKUTE 3a MNpojaxda MW oOpaTHO

U3KyIyBaHE Ha JISJIOBE U CE OCHIIECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTESIKATEIUTE
Ha Js1oBe BbB DoHA;

- Ha MHTEpHET CTpaHuIaTa Ha Ympasissamioto JpyxkecTtBo Www.ccbam.bg

- HA WHTEpHET CTpaHuIlatTa Ha bbarapcka Acomuanuss Ha  YOpaBisBaIIuTe
NpyxecrBa(bAY J1)- www.baud.bg

- Ha HMHTEpHET CTpaHuIila WWw.investor.bg
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O06o006mena nHpopmalys 32 EeMUCHOHHUTE CTOWHOCTH M IICHM Ha OOpaTHO HM3KYyIyBaHE ce
npenocraps Ha Komucusita Ba MbTH MECEYHO 1O peaa Ha ui. 77, an. 1 or Hapenda Ne 44 u
CE OTOBECTSIBAT HA HHTEPHET CTPAHUIIATA HA JIPY)KECTBOTO.

VYpaBisBaioTo ApyKECTBO Ha KOJEKTUBHATAa MHBECTULIMOHHA cxeMa /10 10-0 uncio Ha
CBhOTBETHHUS MECEL] OIIOBECTSIBA HA MHTEPHET CTpaHuIaTa cu 00001eHa nHpopMalus 3a
CTpYKTypara Ha nopTdeiisa Ha KOJEKTUBHATA MHBECTUIIMOHHA CXeMa KbM IOCIIeIHATa JaTa
Ha MPeIXOJHUS MECeLl, KOATO ChAbpPrKa Hali-MaJIkoO JaHHH 32 IPOLIEHTa OT aKTUBUTE Ha
¢doHa, MHBECTUPAHU B PAa3IMYHUTE BUOBE (PMHAHCOBH HHCTPYMEHTH.

HoroBopuust @oHJ e anbxeH na npeacrasi Ha KOH u obmecTBeHoCTTA!

1. roguiieH ¢puHaHCOB OTYET B cpoK 90 AHU OT 3aBBbpIIBAHETO HA (PMHAHCOBATA TOMHA;

2. mecTMECEUYeH OTYeT, OOXBAIIAII ITBPBUTE IIECT Mecela Ha (PMHAHCOBAaTa roJIMHa, B CPOK 30
JTHU OT Kpasi Ha OTYETHUS TIEPUOT;

K®H paBa ny6nu4yHOCT Ha mody4deHata uHGOpMalus 4pe3 BOJCHUS OT Hesl PETUCTBD.

HoroBopausat @onxa e mrbxkeH na npeactaBd B KOH no 10-to uncno Ha Mecena, ciieaBaiil
OTYETHHUSI, MECeUeH OallanCc U uH(popManus 3a:

1. oGema U CTpyKTypaTa Ha MHBECTHIIMHUTE B MOPTQeiiyia Mo eMUTEHTH U BUIOBE (DMHAHCOBH
WHCTPYMEHTH U Ipyry ((MHAHCOBH UHCTPYMEHTH;

2. BUJOBCTC ACPHUBATHBHU MHCTPYMCHTH, OCHOBHUTC PHUCKOBE, CBBP3aHU C 0a30BHUTE aKTHUBU
Ha ACPUBATUBHUTC HMHCTPYMCHTH, KOJUYCCTBCHUTC OIpaHUYCHHUA H 1/136paH1/1Te METOJH 3a
OLICHKA Ha pUCKa, CBbpP3aHU CbC CACIIKUTE C ACPUBATUBHU UHCTPYMCHTHU.

3a mpeAcTaBSHETO HA FOJUIIHUSA MU LIECTMECEYHHs OTYET, KaKTO U 332 MICTOTO, BPEMETO U
HauyMHa 32 3all03HABaHE C HEro, YNIpaBisABamoTo JlpyxecTBo mIyOJHMKyBa ChOOIIEHHE B
MHTEPHET CTpaHULaTa CU B 7-JHEBEH CPOK OT IpenacTaBsiHeTo M Ha KOH.

I'ogummHuTe OAUTHPAHU (I)I/IHaHCOBI/I OTUYCTU U IICPUOAUYHUTC OTHETU HaA CDOHI[a, ca OJOCTBHIIHU
3a MHBECCTUTOPUTEC HA CIICAHUTC MECTA:

e [EnextponHaTa cTpanuim Ha Ynpasissaioro pyxectBo (web-site): www.ccbam.bg .

e B oduca Ha YmpasuaBamo [lpyxkectBo “LIKb Acerc MenumxmbHT EAJl B Tp.
Codus, paiion Cnatusa, Oyn. “Llapurpazacko moce” Ne 87;

e B oducure Ha “IJenmpanna Koonepamuena banka” AJ], ocurypenu oT YpasisiBaiio
HpyxectBo “I[KB Acemc Menuoscmvum’ EAJ] u mocouenu B [Ipunoxxenue Ne 1 kM
IIpocnekra;

6. APYI'A UH®OPMALMA OTHOCHO UHBECTULINUTE

6.1. Pe3yarartu ot AeiiHocTTa HAa DOH/IA 32 NPEAUIIHA TOAMHHU
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(DOHI[LT OoT4HUTa CIICAHUTE PE3YyJITaTU OT MHBCCTHULIMOHHATA CHU HeﬁHOCTI

2022 2021 2020
CymaB | Hamsn | CymaB |Ha gan | Cyma B |Ha msn
JieBa JeBa JieBa

Herna nevan6a/(3aryda) oT ”HBECTUIINH,
BKJI.OT: (568 217)| (4.01)[(119 253)| (0.30)] 75572 0.52
- npeornenkn Ha [[K (729 823)] (5.16)/(224 549)| (0.57)| (31506)| (0.22)
- BaJIyTHH [TPEOIICHKH 4797 0.03 (2916)] (0.01) (7127)| (0.05)
- HAYUCJICHU JINXBU 92 522 0.65] 102 056 0.26| 111621 0.76
- IUBUJICHTU 2777 0.02 2213 0.01 2781 0.02
- ot omnepanuu ¢ [[K 61510 0.43 2213 0.01 (197)] 0.00
HerHa neuan6a/(3ary6a) ot geiinocrra, ot: |(589 302)) (4.16)[(143693)] (0.37)] 61061 0.42
- HeTHA nevanba/(3aryba) OT MHBECTHLIUU (568 217)] (4.01)/(119 253)] (0.30)] 75572| 0.52
- IpYTH pa3xoju 3a aeiiHoctra Ha Pona (21 085) (0.15) (24 440)| (0.06)| (14511)| (0.10)

I[OHBHHI/ITGJIHI/I JaHHHU IPEaACTaBAIIN O6H_[3.Ta u CpclHa CTOMHOCT Ha HETHHUTE aKTHBU M HIKOM
CBbOTHOIICHHA CBBpP3aHU ChC CpeaHaTa CTOMHOCT Ha HETHUTC aKTHBH:

2022 2021 2020
OO6mo nerHute aktuBH KbM 30 nexemBpu™
(;eBa) 2 228 045 6 724 053 2539 631
Herna crTolfHOCT Ha akTMBHTE Ha €IUH s
(;1eBa) 15.7387 17.1728 17.4031
CpenHa CTOWHOCT HAa HETHUTE AaKTUBU 3a
nepuosia (JeBa) 3376 939 4 610 052 2 682 255
CroTHOIIEHHE HA HETHaTa mnevanba/(3aryoda)
KBM CpE/IHa CTOMHOCT Ha HETHUTE aKTUBHU (17.45%) (3.12%) 2.28%

* Coraacao [1paBraara 3a OIleHKA HA aKTHBUTE IIOCACAHO M3YNCACHATA U OOABEHA HETHA CTOMHOCT Ha
aKTHUBHTE HA eAUH AfAA 32 2022 1. e onpeaesena 3a aata 30.12.2022 r. ma 03.01.2023

Ot Havanmoto Ha nedHoctra Ha JI® IIKb T'apant He e mon3Ban 3aeMM WM JIPYr BUJ
KpeIUTHpaHe U HAMa 33 /bJDKEHUS IPOU3THYAILY OT HabMpaHe Ha CPEe/ICTBA UPe3 3aeMHU.

Hombnuutenna uadopmarus 3a LIKb [Mapant Moxe fa nmosnydute OT NEpUOJUUHUTE OTUETH U
TOJUIIHUTE OIUTUPAHU (PUHAHCOBH OT4YETH Ha JloroBopHuAT POHJ , JOCTHIIHU HA :

e EnexrtponHata cTpanuim Ha YnpasisBamoro pyxecto (Web-site): www.ccbam.bg .

e B o¢puca Ha YmpasmsBamo pyxkectBo “LIKB Acerc MenumxmbHT” EAJl B TP.
Codus, paiion Cnatuna, Oyn. “Llapurpaacko moce” Ne 87;
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e B oducure Ha “I{enmpanna Koonepamuena banka” AJ], ocurypeHu oT YpasisBamio
HpyxectBo “IJKB Acemc Menuodacmvrum” EAJ] u mocoueru B [Ipunoxxenne Ne 1 kbMm
IIpocnekra;

6.2. IIpo¢ui1 HAa THIMYHHUA HHBECTUTOP

HNuBectunmonnusar npoaykT Ha LIKb Iapant e mpennaznaueH 3a ymna (rpaxmand, Gupmu,
WHCTHUTYIUH ), KOUTO:
® TBHPCSIT UHBECTULUS C HUCBK PHUCK;
® [IPEANOYUTAT UHBECTULUSA, KOATO HOCH IIOCTOSTHEH J0XOL;
e KenmasT Ja HMMaT CUTypHAa W Obp3a JUKBUAHOCT, O€3 TOBa Ja HapyllaBa
IIOCTUTHATHSL I0XO/ OT UHBECTULUATA;
e ce CTpeMAT Ja MOBMILIAT J0XOJa OT CBOOOJHUTE CHU MApUYHH CpPEJCTBa B
KpaTKOCPOYEH ILJIaH;
® WCKaT J1a IuBepCcu(UIMpPAT PUCKa Ha COOCTBEHUS CH OPTQEIi;
® UCKaT MapuTe UM Ja Ce YNpaBlsiBaT OT NPOPECHOHATUCTH HAa (PUHAHCOBHUTE
nasapu.

C‘II/ITaMe, 4qC O4JI0BCTC HaA HKB FapaHT Ca IMOAXOJAIIH 3a HIUPOK KPbI' ”UHBECCTUTOPHU - KAKTO
3a (1)I/I3I/I‘ICCKI/I Jijna, pasmnoJiaraimy € OrpaHrM4CHr J0XO0Au, IMopaar KOCTO TE HC MOorar aa
nmocmMar 3Ha4YUM HWHBCCTUIIMOHCH PHCK, TaKa KW 3a TbProBU C TOJCMHU (1)I/IHaHCOBI/I
BB3MOXHOCTH, KOHUTO JKC€JIadT dYacT OT HUMYHMCCTBOTO UM Jda HOPCACTaBIIIBA CHI'YpHa
HHBCCTHUILIMA, HOCCIINAa A0XO0J CbU3MCpUM C TO3UH OT 0aHKOB JACIIO3UT MM OIKCJIAaAT
IH/IBepCI/I(l)I/IKaHI/I?[ Ha HUCKO PUCKOBUTC UM MHBCCTUIIHH.

6.3.PuckoB npo¢us u puckoBu Gpakropu

Baxno e ma ce uma npeaBua, 4€ HHBCCTULIUATA B JSAJI0OBC HA I{OFOBOpHI/IH ®oHA HE € 0aHKOB
ACTIO3UT U CJIICA0BATCIIHO TA HC € rapaHTHpaHa CbIJIAaCHO 3akoHa 3a rapaHTupaHe BJIOTOBCTE B
Oankute. HezaBucumo oOT TOBa, 4Y€ BOJACIIAa HWHBCCTHIIMOHHA IICJI Ha HKB FapaHT €
HApaCTBAHEC Ha CTOMHOCTTa Ha HHBECTUIHATA B IJIOBEC, HsAMa IIbJIHA CUTYPHOCT, Y€
HHBGCTHpafIKH B AsJ10BC Ha CDOHI[a, HHBCCTUTOPHUTEC HAMA A I/I3Fy6${T napu.

OCHOBHHTE PUCKOBE, KOUTO MHBECTUTOPUTE IlI€ HOCAT Mpu MHBecTupaHe B asuioBe Ha [IKbB
I'apaHrT ca:

JIuxseHn puck. ToBa € pUCKBT IPOMEHUTE B MA3apHUTE JIMXBEHU IPOLICHTH Ja CE OTPa3sT
HEOJaronpusaTHO BBPXY J0XOJa WM CTOMHOCTTa Ha akTuBUTe Ha JloroBopuus @DoH[,
CBCTOSIIIH C€ MPEAUMHO OT JBJITOBU (PMHAHCOBU MHCTPYMEHTU M MHCTPYMEHTH Ha NapU4HUs
nazap. Ilo nmpuHuuMmn, HapacTBaHETO Ha JIMXBEHUTE NPOLEHTH BOAM 1O IOHHKEHHE Ha
ra3apHara [€Ha Ha JbJITOBUTE MHCTPYMEHTH. [IpM MHBECTULMUTE B ABJITOBH MHCTPYMEHTH
JMXBEHUST PUCK € MO-MaIbK MPU KPATKOCPOUHUTE (MHCTPYMEHTUTE Ha MapHuYHUs Iaszap) U
[O-TOJISIM TP JBJITOCPOYHUTE JBJITOBA KHUXKA. YIpaBiasaBamoTo JlpykecTBo 1€
muBepcuduumpa noptdeina Ha [KBb T'apant, BkiIrouMTeIHO 4Ype3 MHBECTHpPAHE B
MHCTPYMEHTH C IUIABAIll JOXOJ, KaKTO MU MOXE Ja OCBIICCTBSABA CHEJIKU 110 XEIKUpaHE Ha
JUXBEHUs pUCK. BbIpeku ToBa, Bb3MOXKHO € J1a MMa NEPUOJU, HAIPUMED MPHU MTOBUILIABAHE
Ha JIMXBEHUTE NPOLIEHTH, KOTaTO MOHWXABAHETO HA HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
HoroBopaust @oHJ 11Ie € HeN30eKHa.
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Kpeauten puck. ToBa e pHUCKBT H3AATENAT (IPYKECTBOTO — EMHUTEHT) Ha JIBJITOBU
(UHAHCOBM WHCTPYMEHTH ¥ WHCTPYMEHTH HA TAapUYHHUS Ta3ap, CHOTBETHO JIUIIETO
MPEeIOCTaBUIIO o0e3neyueHue, 1a ObJe B HEBB3MOKHOCT J1a U3MBIHU CBOMUTE 33Jb/DKCHUS, B
YACTHOCT Jia W3IUIATH HaBpeMe TJIABHHIATA W/WIM AbJDKUMHTE JXBU. [Ipu moroBopu 3a
oOpaTtHO wu3KynyBaHe, ako koHTpareHTbT Ha IKb I'apant He MoXe Aa U3NBJIHU
3aIBJDKEHUETO CH J1a U3KYIU OO0paTHO LIEHHUTE KHUka, POHIBT MOXe J1a MoHece 3aryoa,
JIOKOJIKOTO TPUXOJHUTE OT Mpojaxdara Ha 00€3MEeYeHHWETO ca MO-MAJKH OT LieHaTa Ha
o0paTHOTO M3KyllyBaHe, Koratro T € ¢ukcupana. Koraro koHKpeTHHTE (QHUHAHCOBU
MHCTPYMEHTH M MHCTPYMEHTH Ha MMApU4YHMS Tas3ap, B KOUTO DOHABT € MHBECTUpPAI, UMaT
KPEIUTEH PEUTHHT, KPEIUTHUAT PUCK BKJIFOUBA Bb3MOKHOCTTA 34 IOHMKEHUE HA KPEIUTHUSA
PEUTHUHT.

Ouenkute Ha peiituaropute areHuuu Cranpapt e [lyspe, Myynuc u ®@ury (Standard and
Poor’s, Moody’s, Fitch) ca mexnyHaponHo mpusHaT OapoMeThp 3a KPEOUTHUS PUCK Ha
¢uHaHCOBH MHCTpYMEHTU. HO M T€3u peHTHHTH He ca meppeKTHH: Te ca HalpaBeHU Ha 0a3a
MUHAIM CHOUTUS U HE OTpa3sBaT B ChIIaTa CTENEH HAa TOYHOCT BB3MOXKHU OBACIIN
o0cTosITEeNCTBA.

OuakBame romsiMata 4act or uHBectunuure Ha LIKB Tapant na Obpmat B ¢uHAHCOBH
MHCTPYMEHTH W HMHCTPYMEHTHM Ha IApUYHMUS I1a3ap, KOWUTO HSAMAT KPEOUTEH PEUTHHI.
VnpasnsaBamoTo pyKeCcTBO L€ ce CTPEMU J1a peyLupa KPEAUTHUS PUCK IIPU MHBECTUPAHE
B MHCTPYMEHTU 0€3 KpEeIUTEH PEUTUHI MOCPEICTBOM M3BBPIIBAHE HA KPEIAUTEH aHAIIU3,
OUBepCU(UKAIMS HAa HMHBECTHUIMUTE W HAONIOACHWE HAa CHOUTHATA W TEHACHLIUUTE B
MKOHOMHMYECKUTE U MOJIUTHYECKH YycioBusa. Hsama curypHocr, 4e Te3u [JEHUCTBUSA Ha
YupasnsBamoTo J[pykecTBo Iie mpeoTBPaTAT 3aryou.

JIuxkBugen puck. ToBa € pHUCKBT IIPU ONPEICICHU YCIOBHA 1A CE OKaXe TPYIHO WU
HEBB3MOXKHO YTpaBisBaioTo JpyxkecTBo aa npojaaje npurexaBaHu oT PoHga GUHAHCOBU
WHCTPYMEHTH WJIM MHCTPYMEHTH Ha NMapU4YHMs I1a3ap HA M3roJHA IieHa. B wacTHOCT, TO3H
PHCK € Hail-rojsiM OTHOCHO HENpHETUTEe 3a THhPrOBUS Ha peryiaupaH mnasap (UHAHCOBH
WHCTPYMEHTH U MHCTPYMEHTH Ha NAPUYHHUS 11a3ap.

Baayren puck. MlHBecTHIIMMTE B MHCTPYMEHTH, JCHOMUHUPAHU B UyKJIECTpaHHA BaJlyTa,
Morar Jia 6baaT HeOJaronpusATHO 3aCerHaTH OT MOHMKEHHE Ha Kypca Ha Ta3u BalyTa CIPSIMO
Obyirapckus JneB. [lomoOHM KypcoBM MNpOMEHH Ouxa 3acerHajld HETHaTa CTOWHOCT Ha
aktuure Ha LIKB T'apanT u HeroBusa poxon. B Tazm Bpb3ka, YnpasisBamoTo JpykecTBo
MOJKE Ja W3BBPUIM ONPEJETICHU CICJIKH 3a XeIKUpaHe Ha BaJlyTHHUS PUCK (HAmp. BadyTHU
OMLIMH, TIOKYNKa U Mpojak0a Ha BajlyTa MpH CHOT U (GOPYbpAHU CHENKH), KOUTO CaMH II0
ce0be cu ChII0 HOCAT OIpe/IeTIeHH PUCKOBE.

YnpaBieHckn puck. Bb3HHKBa IMOpagd AakTUBHOTO YIIPABICHUE HA WHBECTUI[MOHHMS
noptdeiin Ha LIKb TIapanr. Ynpasnasamoro [pykecTBo Ie mnpuiara MHBECTHIIMOHHU
TEXHUKH W aHAJIM3 Ha PUCKOBETE IPU B3€MAHETO HAa WHBECTULMOHHU pENIEHUs, HO HsIMa
CUTYPHOCT, Y€ JKEJIAHUAT Pe3yTar 1ie Obje MOCTUTHAT.

HNudaanuonen puck. Bb3M0XHO € phCTHT Ha MHGIANNATA Ja KOMIICHCHPA 3HAYUTENHA YacT
WK OEJIHA O0XO0[ Ha IMPUTEKATCIIUTC HA JAJT0BE OT q)OH)Ia, nmopaau KOC€TO MHBECTUTOPUTE B
LIKb T'apanT ga He mony4aT peajneH qoxo/ (HapacHaia MOKymaTeaHa cliocOOHOCT) WIIM TOH Ja
€ He3HauuTesneH. KaTto mpoTUBOAEHCTBUE HA TO3M PUCK YMpaBisBaimoTo pykecTBo 1ie ce
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CTPEMHU Ja MoAAbpkKa IMOAXOAAIL] 6aﬂch, C’LO6pa3eH C MHBCCTUUOHHHUTEC LCJIN U CTPATErusd
Ha q)OHI[a, MCKAY HCTOBUTC aKTHUBU C (1)I/IKCI/IpaHa 1 IPpOMCHJIMBA JOXOJHOCT.

ITazapen puck. B nepuoau Ha HECUTYPHOCT CpeJl [1a3apHUTE YYACTHUILIM LICHUTE HA LIEHHUTE
KHI)Ka MoOraT Jja Bapupar 3HauuTenHo. [locpencTBoM amBepcudUKanusg Ha aKTHBHUTE
YnpasinsaBamoro Jpy>kecTBo 1ie ce CTpEeMU J1a HeyTpalnu3upa crenuduyHus ma3apeH puck Ha
OTJENHUTE MHBeCTHMLMHM Ha PoHja. Bp3MOXKHO €, Makap M MajJKO BEpOATHO, C OIJej] Ha
unBectuionnus npodui Ha L{Kb I"apanT u chcTosiHUETO Ha OBbJIrapckata HKOHOMHUKA, CIIaj
B CTOIHOCTTA Ha MMOBeYeTO (PMHAHCOBH aKTHUBHU, B KOUTO € MHBeCTHpas PoHAaa.

PuckoBe npu n3nousBaHeTo Ha gepuBaTH. OCBEH rOPENOCOYEHUTE Ma3apeH, KPEAUTEH U
JUKBUJIEH PUCK, JEPUBATUTE HOCIT M JOMBIHUTENHHU, CHEHU(PUUHU 3a TAX PHUCKOBE.
Ynpaenencku puck. JlepuBature Cca CHIHO CHELHAIU3UPAHU MHCTPYMEHTH, YHETO
U3IOJI3BaHE M3MCKBA pa3dupaHe KaKTO Ha 0a30BUS aKTHB, TaKa U HA MEXaHHM3Ma Ha JeiCTBHE
Ha camusi JjepuBaT. CIOXHOCTTa Ha JEpUBATUTE W3UCKBAa aJIeKBaTHU CpEICTBA 3a
HAOIO/IEHUE Ha CHCJIKHUTE C TIX, aHAIM3 Ha CHEU(UYHUTE PUCKOBE U CIOCOOHOCT Ja ce
[IPOrHO3UpaT LeHuTe. Puck na nocmosusa eghpexm. HebOnaronpustHa MpoMsHa B LieHaTa Ha
0a30BHs aKTUB, KYypC HIIM UHIEKC MOXKE J1a OBeJIe 10 3aryda Ha cyMa, MO-TOJIsIMa OTKOJIKOTO
€ MHBecTUpaHa B JepuBara. Hskxou nepuBaTu MMaT NMOTEHIMAJ 3a HEOrpaHHYeHa 3aryoa.
CeoiectByBa cbl0 U Puck om nozpewino ouyenasane na oepueama. MHOTO OT JepUBaTUTE
ca CJIOKHU MHCTPYMEHTH M 4YECTO OlleHKaTa UM € cyOektuBHa. Benencreue Ha toBa LIKbB
["apanT MoOXe na mpeThpnH 3ary0M IpH MOKYIKa Ha HAJALIGHEHU JiepuBaTH. B 3akmioudeHue,
M3I0JI3BaHETO HA IEPUBATU MOKE HE BUHATH J1a € YCIICIIHO.

ITonuTHYeCcKH PHUCK. 38KOH0}IaTeJIHI/I IMMPOMCHMA.

IMTonmutuyeckure PUCKOBC ca CBbp3aHHn C BB3MOXHOCTTa oT BB3HUKBAHC Ha
BBTPEIIHOMOJIUTHYECKA ChTPECCHUsT M HEOJNAaronpusTHa TPOMSHA B  CTOINAHCKOTO
3aKOHOATENCTBO. TO3M PUCK € CBBhP3aH C Bh3MOXKHOCTTA MPABUTEICTBOTO HA €JHA IbpiKaBa
BHE3aITHO Jla CMCHHU IOJIMTHKATa CHM M B PE3yJITaT Ha TOBa cpelara, B KOSITO pabOTAT
JpyXecTBaTa jJa ce NPOMEHHM HEOIaronpusITHO, a HMHBECTUTOPUTE Jia IOHEcaT 3aryou.
[IpaBuTeNCcTBaTa HA HSKOM CTPAHU MOTAT Jia IPEANpUeMaT MEPKH, BKITFOUUTEIHO YBEINYCHUE
Ha AHBYHOTO OOJIaraHe, OrpaHUYaBaHe pPernaTpUpPaHETO Ha revanda W Jp., KOUTO MOraT Ja
uMat HeOJIaronpusaTHO BIUsSHUE BEpXy DoHa.

[Tonacrosimem mneuanbata Ha [IKB T'apant He ce obmara ¢ KOpmopaTWBEH AaHBK. (BK.
HanbueH pexuM ...). [I[pomsiHaTa B TaHbYHUTE 3aKOHU, KAKTO M HA JIPYTH MIPUIOKUMHU 3aKOHU
¥ HOPMaTHBHHM aKTOBE MOXKE Ja C€ OTpa3u HeONarompusiTHO BbPXY (DMHAHCOBHUTE pPe3yNTaTH
Ha LIKb I'apanr.

Jlpyru cucTeMHH pHCKoOBe. [[pyru puckoBe, NMOPOJEHH OT CBETOBHATa IOJMTHYECKA U
MKOHOMHYECKAa KOHIOHKTYpa, ca BB3MOXKHATa HECTAOMIHOCT WJIM BOEHHHM [EHCTBUSA B
peruoHa. beactBusta u aBapuute ca GpakTopH, YCIOXKHSBAILM BCSIKA CUCTEMA 3a YIpaBlieHUE
Ha puckoBere. [locnencTBusta ca TPpyIHO NMPENBUAMMH, HO AOCTBIBT 10 HMHPOpMALUsi U
MpUJIaraHeTo Ha CUCTEMa 3a IIPOTHO3UpaHe U IEUCTBUS B €KCTPEMHHU CUTYallUU Ca Bb3MOXHHU
HAYMHU 32 MUHUMH3HpaHe Ha OTPULIATETHUS e(eKT.

B 3akiiroueHue, HHBECTUTOPUTE CJIeABA 1a UMAT NPEABU/, Ye CTOMHOCTTA HA AAJI0BETe
Ha [loroBopHuss ®oHA M AOXOABT OT TAX MOrar Ja ce IMOHMKAT, meyajdara He e
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rapaHTHPaHA U MHBECTUTOPUTE MOEMAT PHCKA 1A He Bb3CTAHOBAT MHBECTHIUATA CH B
nbjeH pasmep. MuBectunuure B AssioBe Ha LIKb TI'apanr He ca rapantupaHu ot
rapaHuuonen ¢oua win nmo aApyr HayuH. Ilpexxognure pe3yjararu OT JeiiHOCTTA Ha
JoroBopHust @oHI HAMAT BPb3Ka ¢ ObAelMTe Pe3yJITATH OT HEroBaTa JeifHOCT.

6.4. Kparka undopmauus 3a ocHopuute uaBectTuuuu Ha LIKb I'apanTt

Ivporcasnu  punancosu  uncmpymenmu  (“JJIK”). JUK ca gparoBu ¢GuUHAHCOBU
UHCTPYMEHTH, W3/IaBaHM U TapaHTUPAaHU OT [bpxaBara. [lpurexareniT Ha TaKHBa
(UHAHCOBM MHCTPYMEHTH € KPeIUTOp Ha AbpkaBaTa. bbiarapckara mbpxasa uznasa JILK 3a
MOKpUBaHE Ha CBOM KPAaTKOCPOYHH, CPETHOCPOUHU WM JBJITOCPOUYHU HYXKAU OT (PUHAHCOB
pecypc. JbpxaBHUTE (UHAHCOBM WHCTPYMEHTH MOTaT Jia ObJaT JCHOMHHUPAHU KAaKTO B
JeBa, Taka U B €BpO, IIATCKU JI0JIapy WM B Apyra BanyTa. Bemuku Owirapcku ALK ca
rapaHtupanun oT PenyOnmka Bbiarapuss m ce cuMTaT 3a HHUCKOPUCKOB WM OE3pHCKOB
UHCTPYMEHT.

Qunancosu uncmpymenmu (ooaucayuu), u30aA0eHU OM PeSUOHAIHU ULU MEeCMHU OP2aHU HA
dadena ovpoicasa. bBvieapckume obwunu uzoasam oowuncku odrueayuu. OOUKHOBEHO Upe3
EMHUTHUPAHETO MM CE IIeJId HaOMPAHETO Ha CPEACTBA 3a OCHIICCTBSIBAHE HA WHBECTHIIMOHHA
nporpamMa, mogoOpeHusi B OOIIMHCKaTa WHPPACTPYKTYpa U MOAOOHHM aeHOoCcTH. Morart na
Obnat obe3neyeHu (C OOUIMHCKK UMOTHU WJIM JIPYTH aKTUBU) M HeoOe3nedeHu (TapaHTHpaHU
caMo C penyramusTa Ha oOmuHaTta-uzgaren). Ilpm n00po ¢QuHAHCOBO CBHCTOSHUE HA
oOIIMHATA - EMUTEHT WM KayeCTBEHO O0OE3NeYCHHE TO3M BUJ JIBJITOBU (PHHAHCOBU
WHCTPYMCHTH CBIIO Ca CMITAHU 32 HUCKOPUCKOBH (DMHAHCOBU MHCTPYMCHTH.

Kopnopamusnu obnueayuu, mvpeysanu na pezynupan nasap 6 buvieapus. KoprnopaTuBHHUTE
obnuranuu ca CpeacTBO 3a HaOupaHe Ha (MHAHCOB PECypC OT CTpaHa Ha aKIMOHEPHHUTE
apyxectBa mnojJ (opmata Ha 3aeM. PuUCKBT Ha Bcska eMucHs OONMralMy 3aBUCH OT
neiiHoCTTa, (PUHAHCOBOTO CHCTOSIHME W KPEIUTHUSL PEUTUHT HA KOMITAHUATA-EMUTEHT, KaKTO
¥ OT HAIMYMETO UJIM BHJIA HA 00€3MeUeHUETo 1o eMucusaTa. Jloxoaure oT TAX OOMKHOBEHO ca
MO-BUCOKH OT JIOXOAWUTE MO chuzMepumute 1no cpounoct /LK, unoreuynn wim oOLIMHCKU
o0Uranuy.

Hnomeunu obauecayuu. CbriacHO OBJITApCKOTO 3aKOHOAATENICTBO, UIIOTEYHU OOJUTAINH CE
u3/laBaT caMo OT OaHku. baHkUTe eMUTUpAT Te3U KHUXkKaA 3a peUHAHCUPAHE HA OTEpallUUTE
CH W 32 yBEJIMYaBaHEC HA KPETUTHHUTEC CH MOpThelan. XapaKTepHOTO 3a HIIOTCUHUTE
obnuranuu e, 4e ca 00e3MeUeHr C B3eMaHMsl [0 UIOTEYHH KPEAUTH, OTIYCHATH OT OaHKara-
uznatelr. [TokpuTreTo Ha UTTOTEUHUTE OOJIMTAIMH OT JIaJicHa eMHUCHS HE MOXKE JIa € TI0-MaJIKO
OT 0011aTa CTOWHOCT Ha 33ABJDKCHUSTA 110 TTIaBHUIM HAa HAMHPAIIUTE ce B 0OpaIlleHne U3BbH
OaHKkaTa-u3gaTenl MIIOTEYHH OOJHMrauvu oOT Ta3u emucus. CremoBarenHo, B3eMaHUSITa Ha
0o0JMTalMOHepUTE MOTaT Ja Ce CUMTAT 3a “TPOMHO” 00e3MeueHu: MbPBO, ChC 3aJ0Ta BHPXY
B3CMaHHSTA Ha 0aHKATa M0 CAMHUTE UITOTCYHU KPEJAUTH, BTOPO, KOCBEHO, C 00C3IICUCHHUATA 110
UTIOTEYHUTE KPEAUTH; U TPETO, JIIBKHHUK MO OONUTaIllMUTe € OaHKa, KOSTO Clia3Ba CHEIHaTHU
HW3UCKBAHUA 3a KalluTaJoBa aJI€KBATHOCT MW JIMKBUIHOCT, OCBUIICCTBABA HeﬁHOCTTa CHh 1Iona
Haa3opa Ha BHbB u ce cunTa mpuHIMIHO 32 HaJEKACH UTHKHUK caMa 1o cede cu. [Topamu
TOBA UIMOTEYHUTE OOJIUTallMU ca HUCKOPUCKOB (PMHAHCOB MHCTPYMEHT.

Dunancosu uHCmMpymMeHmuy, MbpP2yBaHu HA Pe2YIUPaH NA3ap 8 0bpiICaABa YJIeHKA Ul 6 mpema
ovporcasa. Bpamoxkno e LIKb IMapanT na mHBecTHpa B HSIKOM BHUJOBE IBJITOBH (PUHAHCOBU
MHCTPYMEHTH, ThPI'YBaHH Ha PeryjHpaH mHa3ap B 4yKOWHA, KAKTO U B JIBJITOBU (PMHAHCOBU
UHCTPYMEHTH, W3JaJ€HH OT YYXIU JbpXKaBU, TEXHU PErHOHATHM WU MECTHU OpTraHHu,
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MEXYHApOJAHU OpPraHU3alMK U AP.HOJ., IPU CHa3BaHE HA U3UCKBAHUATA U OTPAHUYEHUATA,
npenBueHH B 3akoHa U [IpaBuiiata Ha @onnja.

bankosu Oenosumu. baHKOB NEMO3UT ca MapuU4YHU CPEJICTBA, OCTABEHUW HA CHhXpPaHEHHE B
OaHKUTE W MOAJIEXKAllld Ha BH3CTAHOBSIBAHE HA BHECJIOTO T JIMLE INPHU IPEABAPUTEIHO
YrOBOpPEHU YCIOBUS. baHKOBUTE AEMO3UTH Morar jaa ObAaT CpoyHH WM Oe3CpOvHH, C
dbukcupaH WM TUIaBalll JUXBEH IPOLEHT, B JieBa WM YyXKJAecTpaHHA Baiyta. bankute ce
muuensupar or bHDB, ako orroBapsaT Ha W3UCKBaHUATAa Ha 3akoHa. Te mojuiekar Ha
HEIMPEKbCHAT KOHTPOJI OTHOCHO (PMHAHCOBO UM CHCTOSTHUE OT YTpaBieHue ,,bankos Hangzop”
Ha bHb. Ilopagum TOoBa TO3M BHJ HWHBECTULIMOHHM HHCTPYMEHTH CBILNO CE€ CMATAT 34
HUCKOPHUCKOBH.

7. AIKOHOMMNYECKA UH®OPMALIUA

7.1. Pa3xoaM M TAaKCH Pa3jMYHM OT MOCOYeHHTe B T. 2.14., KOUTO ce IJIAIIAT OT
NpHUTeXRATEJISI HA Is1JI0Be

I/IHBGCTI/ITOpI/ITC ABJODKAT CICAHUTE TaKCU 3a JOMNBJIHUTCIHU YCIYru, OKa3BaHU UM OT
VYrpaBisiBaloTo JPYKECTBO:
e 3a M3/aBaHE Ha yJJOCTOBEPEHME 3a IPUTEKAaBaHU (PUHAHCOBU UHCTPYMEHTH — 4 JIB.;

7.2. Pa3xoau M Takcu Ha 0a3a Ha aKTHMBUTEe Ha (POHIA, KOUTO ca 32 CMeTKa Ha
BCHUYKH NMPUTEKATETH HA AsJIOBE.

Cernacio IlpaBunara nHa PoHJa, TOMMIIHOTO BB3HArPaXJICHHE Ha YIIPaBIABAILIOTO
HpyxectBo e B pazmep 1o 0.25 (Hyna 1sjio u ABaJeceT | MeT) Ha CTO OT CPeJHAaTa rOIUIIHA
HETHa CTOMHOCT Ha akTHBHTE Ha JloroBopHus Gona. Ynpasnssauioro [py>kecTBO MOXe Ja ce
OTKa)X€ OT YacT OT TOBA Bb3HArpax/jeHue. Bp3HarpaxxieHueTo ce HauucisiBa BCEKU paboTeH
neH. Ilo cBos mpeneHka B ONpeleNieHn IHU YIpaBiasBamoTo JlpyKecTBO MOXe Aa He
HAUMCIM HUKAKBO MM Ja HAUUCIM [O-MajJKO OT JOIYCTUMOTO Bb3HArpaxJjaeHue.
Hauncnenure mnpe3 Mecena IHEBHHM BB3HATPAKICHMS C€ 3arulaliaT Ha YIPaBIsBaLOTO
JpyxecTBO CyMapHO 3a LieHs Mecell, B IbpBUs paOOTEH JIeH Ha CJIe/IBAIUs MECELl.

OcBeH BB3HArPaXXICHHETO HAa YMpaBigBamoTro JpykecTBo, pa3xoauTe 3a JAEMHOCTTa Ha
HoroBopuust @oHJ BKJIKOYBAT:

e BB3HarpaxjaeHue Ha bankara Jlemo3utap — cbriaacHo poroBopa ¢ bankara
eno3utap;

® BB3HATPAKJICHHUS M TaKCH HAa WHBECTUIIMOHHUTE MOCpeaHUIM, Oanku u LleHTpanuus
JeTO3UTap, U APYru MOJ00HU, CBBP3aHH C UHBECTUPAHE HA aKTUBUTE Ha JlOTOBOPHHUS
®oHp;

¢ BB3HAI'PAXKACHUCTO HA OJUTOPUTC 3a 3aBCPKa Ha TOAUIITHUSA (I)I/IHaHCOB OTYCT Ha
I[OTOBOPHI/IH (DOHI[, Pa3sxXoauTe 3a pCKJIaMa U MApKCTHHI Ha (I)OH,Z[a, 3a KOHTAaKTHu C
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MHBECTUTOPHUTE, TEKYLIUTE TAaKCU 3a HAJ30p, YICHCTBO M JApyru nopoouu Ha KOH,
b®b u LlenTpanuusa aeno3urap U Apyrd AbPKABHU OpraHU U MHCTUTYLUHU, CBbP3aHU
¢ neitnoctra Ha PoHAa;

® DPa3XOJUTE MO OCHIIECTBEHHU CACIKHU C (MHAHCOBU MHCTPYMEHTH U MIPU MPEOIICHKA HA
WHBECTULMUTE B (PUHAHCOBM WMHCTPYMEHTH, Pa3XOJHUTE OT OTPHUIATEIIHU KYPCOBH
pa3MKU, U3BBHPEIHHU Pa3X0J1, KOUTO HE ca 10 BUHA HA JUIb)KHOCTHU JIMLIA, KAKTO U
ApYTHU pa3XxoH, ONPEIEIICHH 110 IPEABUICHHS B 3aKOHA PEJL;

e Jpyru paszxonau, nocoueHu B IIpaBunara 3a cmerka Ha PoHIa, cbAEOHH M APYrH
pa3xoly, CBBP3aHU CBHC 3alIUTA HHTEPECUTE HA IPUTEKATCINTE HA [UIOBE B
JloroBopuust @OHJ, KaKTO U APYTM U3BBHPEAHU Pa3XOIu, CBbP3aHU C JIEHHOCTTA Ha
donna.

Bceunuku paszxoau, Henocouenu B [IpaBunata Ha @oHAa KaTo pa3xou 3a HEroBa CMETKa, ca 3a
cMeTKa Ha YmpasisBaioTo [IpyxectBo. CeriiacHo IIpaBunata Ha @oHja, YnpaBisBalioro
Jpy’kecTBO MOXKE 110 CBOSI IPELIEHKA J]a I0eMe YacT OT Pa3XoJUTe, KOUTO MO MPUHLMI ca 32
cmerka Ha DoHpa.

Ot akTUBHTE Ha JOTOBOPHUS (POHM, HE ce M3IUIAIIAT IO/ HUKaKBa (hopMa Bb3HATPAKICHUS,
CTUMYJM, OOHycH U Jpyru oOnaru Ha wieHoBe Ha CJI u cioyxurenu Ha Y] ,,lIIKB Acertc
MeHuKMBHT .

CoBerbT Ha nupekropute Ha Y/ ,,LIKb Acerc MeHUKMBHT® OTroBaps 3a MpUiIaraHeTo Ha
[lonutukara 3a oOmpeAeNsHe Ha Bb3HATPAKICHUATA M 33 MEPUOJUYHOTO U MPETIICKIIAHE.
Bo3narpaxkaeHusita ce paznensaT Ha IMOCTOSSHHHM M mOpoMeHinuBU. [locTossHHOTO
Bb3HArpaXJACHUE TMPEACTABIsIBA IUIAAHUATA KbM 4dieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE U
JIPYTUTE CIYXKHTEIH, KOUTO He ce (opMUpaT Bb3 OCHOBA Ha OIEHKA 3a U3MBIHEHHETO Ha
3aIbJDKEHUSATAa ¥ B HETO C€ BKJIIOUBAT OCHOBHATa 3aliaTa M JOMBIHUTEIHUTE TPYIOBU
BB3HATPAKIACHUS W/WIM JAPYTH Bb3HATPaXKIEHUS C TIOCTOSIHEH XapakTep, ChIIACHO
NEICTBAIlOTO  3aKOHOJATENCTBO. IIpOMEHIIMBOTO BBb3HArpaxaeHue € O0OBbp3aHO C
pe3ynTaTuTe OT JEHHOCTTa, KaTo HETrOBUAT OOI pa3Mep ce OCHOBaBa Ha KOMOHWHAIUS OT
OLICHKHUTE 3a JIEMHOCTTa Ha OTJEJIHOTO JIULE, Ha ChOTBETHOTO CTPYKTYpPHO 3BEHO, KAKTO M Ha
LSJIOCTHUTE pe3yJATaTH Ha YNpaBiABalIOTO ApyxkecTBo. Ilpu omneHkara Ha JIeWHOCTTa Ha
OTJIEITHOTO JIUIIE C€ B3eMaT MPEIBU]I KaKTO (MHAHCOBH, TaKa U HE(PUHAHCOBH KPUTEPUH.

[TonmTukara 3a omnpeznensHe Ha Bb3HarpaxaeHusara Ha Y/ ,,JIKb Acerc MeHumHKMBHT
EAJl e nocThliHA Ha MHTEPHET CTPAHHUIATA HAa JpPYyXecTBoTo Www.ccham.bg. V] ,,IIKb
Acerc MenunmxmbpHT EAJl nexnapupa, ue xonue Ha [lonmTukara 3a  ompejensHe Ha
Bb3HATrpaKJACHUATA 1€ Ob/Ie MPEAOCTaBEHO HA XapTHEH HOCUTEN Oe3IUIaTHO MPH MOUCKBAHE.

Bb3Harpaxnenuero 3a MITHBECTUIMOHHUTE MOCPEIHUIM € 32 CMETKAa Ha akTUBUTE Ha PoHIA,
KaTo MpH TOKYMKa Ha ()MHAHCOBH aKTUBU C HETO CE yBelMYaBa MOKYyMHATA II€HA, a MPHU
nmpojiak0a ¢ Hero ce HamalisiBa CyMara IMoCThIIBaIIa 1Mo cMeTkara Ha DoHa.

VYupasnsBamoto JpyxkectBo e nzbpano “llentpanna Kooneparusna banka” AJl, UIT “Pean
®unanc” AJl, ,,AbB HWusectrunmun“ EOOJl u ,, Kamman” AJl 3a HHBeCTUIIMOHHU
[Tocpenuummn Ha @DoHAa, KOWTO JOa  M3MBJIHSIBAT HWHBECTHUIIMOHHUTE HapEXTaHHUS Ha
VnpasnsBamoTo JpykecTBO U Upe3 KOUTO J1a H3MbJIHABAT MHBECTULIMOHHUTE HAPEKIAHUS
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Ha YmpaBnsgBamoTo J[py>KecTBO M ype3 KOWUTO J1a c€ CKIIOYBAT U H3IIBJIHSABAT CHACIKUTE C
(MHAHCOBH WHCTPYMEHTH.

“Pean @unanc” AJ[ e cbe cenanuiie U aapec Ha ympasiieHue: Tp. Bapna, yn. “Lap
Cumeon” Ne 31, anpec 3a kopecnionaeHuus: rp. Bapna, yn. “Aun. C. Ilymxun” Ne 24,
er. 2, ten.: (+ 359 52) 653-830, 653-828, 603-830, dakc: (+ 359 52) 603-828,
enektponeH axapec (e-mail): real-finance@real-finance.net, enekTponHa cTpaHuIla B
Wurepuer (web-site): www.real-finance.net. “Pean ®unanc” AJl e yupeacHo mpes
2000 r., BucaHo € B ThPTOBCKHsI PETUCThP Ha BapHEHCKH OKpBXeH cba mo ¢.a. Ne
2265/2000 r. 1 mpuTekKaBa JUIECH3 3a U3BBPIIBAHE HAa JIEHHOCT KaTO MHBECTHUIIMOHEH
nocpeanuk no Pemenne nHa KOH Ne 301 — UIT ot 27.04.2006 r.

“Yuaukpenut bynbank” AJl e cbe cenanuiie u aapec Ha ynpasienue: rp. Codust, .
«CBeta Henensa» Ne 7, TEN.: (+ 359 2) 923 2111,
daxc: (+ 359 2988 4636, CIIEKTPOHEH azpec (e-mail):
CallCentre@UniCreditGroup.Bg, enekrponna crtpanuinia B Wutepher (web-Site):
www.bulbank.bg. “Yuukpenutr bynbank” AJl e yupenena mpe3 1990 r., Bnucana e B
Thproekus peructsp Ha CI'C mo ¢.n. Ne 2010/1990 r. m mpurexaBa mpaBo jaa
U3BBPIIBA OAHKOBA IEWHOCT, BKJIIOUUTEIHO HMHBECTUIMOHHU YCIYTH M ICHHOCTH,
cbriacHo 3amoBen Ne PJ122-0841/07.05.2007r., uznaaceHa ot BHB.

,ABB Uneecmuyuu“ EOO/] e cbc cepanuie W aapec Ha ymnpasieHue: Ip. Bapha,
paiion ,,Onecoc®, yu. ,,llap Acen” Ne 5, er. 2, aapec 3a kopecnonaeHuus: rp. Bapua,
patioH ,,Onecoc®, yiu. ,,Ilap Acen” Ne 5, et.2, ten.: + 359 52 601 594, + 359 899 90 93
91, enektponen anpec (e-mail): office@abvinvest.eu, eneKTpoHHAa CTpaHUIlA B
Wutepuer (website): www.abvinvest.eu. ,,AbB UuBectuiuu EOO/] e perucrpupano
B Twproecku peructsp Ne 4900/1999 r, maptuna 50552, Tom 549, crp. 46, uma EUK
121886369.

»ABB UuBectunnu EOO/] e nuiieH3npan HHBECTUIIMOHEH TTOCPETHUK ¢ perieHne No
21-111/31.03.1999 r. na Komucusta no neHHuTe kHmxka u ¢ponaosute 6opcu. ,,AbBB
WNuBectuniun” EOOJ] e BnucaH B perucTbpa 3a MHBECTULIMOHHUTE MOCPEAHMIIM C
Ynocrosepenue Ne PI'-03-0190/06.04.2000 r. Ha /[pp:kaBHaTa KOMHUCHUS IO IICHHHUTE
kHIKa. Jlpy)xecTBOTO € mpenuieH3upano or Komwmcusara 3a (UHAHCOB HAI30p C
smrer3 Ne PI'-03-0190/10.04.2006 .

o Kanman“ AJ], EWK: 121273188, e nuueH3upaH WHBECTULHMOHEH IOCPEIHUK,
BIMcaH B peructbpa Ha Kommcus 3a ¢unancoB Hamzop c¢ Jlunens NePI'-03-
0072/13.10.2015 rogn. ,,Kanman“ AJ/] € cbCc cemanuile W aJpec Ha yIpaBieHHE: Ip.
Codus, paiton Tpuaguna, yi. ,,Tpu ymu™ Ne§, agpec 3a kopecnonaenuus: rp. Codus,
paiion Tpuanuma, yi. ,,Tpu ymu” Ne8, ten.: +359 2 40 30 200, enekrponeH aapec (e-
mail):  mail@capman.bg, enexTponna crpanuna B MHTepHer  (website):
www.capman.bg.

CbriacHO CKIIIOUEHHTE JOTOBOPU, BCEKHM OT HMHBECTUIMOHHUTE IOCPEAHMIIM IpUEMa Ja
MOCPECAHUYN 3a CKIFOYBAHCTO, KAKTO M Ja CKIOYBA W M3MNBJIHABA CACIKH C (1)I/IHaHCOBI/I
WHCTPYMEHTH (IIOCOYEHH B T. 2 OT BCEKH JOTOBOp), MO HapekJaHe Ha YIPaBISBAIOTO
HpyxecTBo, aeicTBamio 3a cMeTka Ha JloroBopHus @oHA, KaTO yCIOBHATA HA BCSKa CHEINIKA
Ce OMpEeENAT B OT/IETIHA TOPBHUKA.
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3a u3BbpLIBaHE Ha caenkute, npeaMer Ha goroBopa I[Kb T'apant 3amnama Ha
NuBectumonnusa [locpeqHUK Bb3HArpaKICHUE, YHUTO pa3sMep Ce ONpeness B MPOUEHT OT
CTOWHOCTTA Ha CHETKUTE, chriiacHo Tapuda, mpeacrapisBalia MPUIOKEHHE KbM JOTOBOPA.
Bceku ot norosopure ¢ MuBectuunonuute [locpeqHuiy € CKIIFOYEH 3a CPOK OT €/1HA TOJAUHA.
JlelicTBMETO HA JOTOBOPUTE CE€ MPOBIKABA 32 OLIE €4HA I'OAUHA, AKO HUKOS OT CTPAHUTE HE
U3SIBM M3PUYHO JKEJIaHHME 3a MpeKpaTsiBaHeTo WM. Bceku OT poroBoputre Moxe na Obae
MPEKPATEH C €IHOMECEYHO MUCMEHO MPEAM3BECTUE OT BCSIKA OT CTPAHUTE MO CHOTBETHHUS
JIOTOBOD.

JEOUHUIINN U CHBKPAILIEHU S

B te3u IIpaBuiia 1omynocod4eHuTe JyMH U U3pa3u UMAT 3HAYEHUE KAKTO CIIEABA:

1,>3AKUCAIIKN” e 3akoHa 3a NEHHOCTTa HAa KOJEKTUBHUTE WHBECTHUIMOHHH CXEMH U Ha JIPYrd
OPEANPHUTHS 32 KOJIEKTHBHO HHBECTHPAHE

2. “3IMIIIK” e 3akoH 3a My0JIMYHOTO Mpe/IaraHe Ha IICHHU KHUXKa

3. “3IIDPU” e 3akoH 3a mazapuTe Ha (UHAHCOBH HHCTPYMEHTH;

4. “Jloroopuusat @oun” mwin “Donna” e Horoopen Goua “LIKB I'apant”, yupeneH u u3BbpIIBaIg
JeHHOCT chritacHo wi. 5, an.2 u ci. ot 3AKUCIIIKH;

5. “Ympasnspamioro JpyxectBo” e Ympasinsapamio apyxectso “LIKb Acerc MennmxmbaT” EAJL, Tp.
Comust, K0€To e ympaBIsBaIlo IpyKeCcTBO 1Mo cMuchia Ha wi. 86 ot 3JKUCIIIKH;

6. “K®H” ¢ Komucus 3a puHaHCOB HAI30p;

7. “Jlemo3uTapAT’ € MHCTUTYLHUS, OTTOBapsIla Ha YCIOBUATA U U3IBIHIBAIIA QYHKIUUTE N0 4. 34 1
w1.35 ot 3AKUCAIIKY;

8. “SamectHuk-nipencenarenst Ha KOH” e 3amectruk-nipencenarenst Ha Komucusra 3a ¢uHaHCOB
HaJ30p, PHKOBOIEI yIipaBieHue ‘“‘Han3op Ha HHBECTUIIMOHHATA ACHHOCT )

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

10. “HenTpanuusar aenozurap” e “Llentpanen nenosutap” AJl, opraHu3upaH U U3BBPIIBALL ACHHOCT
cerimacHo wi. 127 u ci. ot 3ITTHK.;

11. “IIpocmekta” e [IpocnekThT 3a myOIMYHO Npeaarane Ha JassioBe Ha JloroBopHus @OHA ChIIACHO
4yi1. 53 u cn. ot 3SAKUCAIIKHY;

12. “IlpaBunarta 3a omeHka” ca IlpaBunara 3a omneHka Ha moptdeilina W ompezeNsHe HA HETHATa
CTOMHOCT Ha akTuBUTE Ha JloroBopuust QoHp;

13. “PaboTeH neH” e NeHST, KOWTO € paboTeH 3a oducure (‘“‘rumerara’), KbIETO C€ MPoJaBaT U
U3KyIyBaT 00paTHO AsoBeTe Ha JJoroBopHust @oHa, ¥ B paMKuTe Ha pabOTHOTO BpeMe Ha oducure.
14. “/IppxaBa uieHka” e JbprkKaBa, KOATO € WieHka Ha EBpomnelickus chio3 WiK Ipyra JbpKaBa, KOsSTO
MIpUHALIEKU KbM EBPONEHCKOTO MKOHOMHYECKO ITPOCTPAHCTBO.

15, “Tpera nbpkaBa” € Abp:KaBa, KOSITO HE € WIECHKA [0 CMHUCHJIa Ha T. 14.

16. “Perymupan nazap no wi. 152, an. 1 or 3[I®U e MHOrocTpaHHa cucteMa, OpraHM3MpaHa W/Wiu
yrOpaBisiBaHa OT Ta3apeH OIepaTop, KOATO Cpella WM ChICHCTBA 3a CpellaHeTo Ha MHTEPECHTE 3a
MOKYIKa ¥ Mpojax0a Ha (UHAHCOBH MHCTPYMEHTH Ha MHOKECTBO TPETH CTPaHU Ype3 CUCTEMaTa U B
CBHOTBETCTBUE C HEMHUTE HEIMCKPELIMOHHU MIPAaBHJIa MO0 HAYMH, PE3YATATHT OT KOMTO € CKIFOYBAHETO
Ha JIOTOBOP BBB BpPB3Ka ¢ (PMHAHCOBUTE MHCTPYMEHTH, IOIYCHATH IO THPrOBUS CBHITIACHO HEWHHUTE
NpaBuJIa W/WIK CUCTEMH, JIMLEH3UpaHa U (QYHKIHOHHUpAIA PEJOBHO B CHOTBETCTBHE C M3UCKBAHUATA
Ha 3[1®U u akroBeTe Mo npuiiaraHero My. Perynupan nazap cerinacso wi. 152, an. 2 3[IOU e u Beska
MHOTOCTPaHHA CHCTEMa, KOSTO € JIMIEH3NpaHa U (PYHKIMOHUPA B ChOTBETCTBUE C M3MCKBAaHUITA Ha
Hupextusa 2014/65/EC na Eporneiickust napinamenTt 1 Ha ChbBera;
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17. “Ilpyr perynupaH masap” € peryiupaH masap, pa3iideH oT To3u mo uwi. 152, an. 1 u 2 3IIOU,
(GYHKIMOHUpAIL PEIOBHO, IPU3HAT U ITyOJINYHO JOCTHIICH.

18. “LlenHn KHIKA” ca MPEXBHPIUMH MPaBa, PETUCTPUPAHH MO CMETKH B IIEHTPAJICH JIEMO3UTap IO
cMmuchia Ha wi. 2, maparpad 1, T. 1 ot Permament (EC) Ne 909/2014, konto mMorat aa ce TbpryBar Ha
KaIlUTaJOBUS Ia3ap, C U3KJIIOYCHNE Ha MJIATeKHUTE HHCTPYMEHTH, KaTO: aKLUK B JPY>KECTBA U APYTH
LICHHU KHIKA, €KBUBAJICHTHH HA aKLIMU B KallUTAJIOBU JPY>KECTBA U APYTH IOPUANYECKHU JIUIA, KAKTO
W JICTIO3UTApHU PA3MUCKU 3a aKUuHM;, oOnMraumd W JApyrn (GOpMH Ha CEKIOPUTH3UpPAH BT,
BKJIOUHUTENIHO NIETIO3UTAPHU PA3MHMCKH 32 TaKMBA LIEHHM KHIDKA; APYTH LICHHU KHIDKA, KOMTO JaBaT
IpaBo 3a MpuAoOMBaHe WM Ipojaax0a Ha TaKMBa NPEXBBPIMMHU LIEHHU KHIDKA WIM KOUTO BOAAT IO
MapuieH CETHIMEHT, ONpelesieH Bb3 OCHOBA Ha MPEXBHPIMMH LICHHU KHIKA, BaJlyTHH KypCOBE,
JMXBEHH MPOLIEHTH WX JOXOTHOCT, CTOKH HJIM JPYTH UHACKCH WIIH ITOKa3aTelH;

19. “MHCcTpyMEHTH Ha MMapUYHUS Ma3ap’ ca HHCTPYMEHTH, KOUTO 0OUYaliHO ce ThpPIyBaT Ha MapHIHHS
nasap (KaTo KpaTKOCPOYHH AbPKABHU LICHHU KHMKA (CHKPOBUIIHA OOHOBE), ICMO3UTHU CEPTUPHUKATH
Y THPrOBCKH LIEHHHU KHMKa, KOUTO UMaT Xapakrepuctukute mo wi. 11 ot enerupan pernament (EC)
2017/565, ¢ u3kImoYeHne Ha IJIATeKHUTE MHCTPYMEHTH.

20."IsmoBe Ha KOJEKTHBHA WHBECTHUIMOHHA cxema' ca (PHMHAHCOBH WHCTPYMEHTH, HW3IaJE€HU OT
KOJICKTUBHA HMHBECTHIIMOHHA CXEMa, KOMTO H3pa3sBaT IMpaBaTa Ha TEXHUTE IMPHUTEKATENH BBHPXY
HEHHUTE aKTHBU. J[s10Be Ha KOJEKTMBHA MHBECTHLHMOHHA CXEMa O3HayaBa M aKLUUH HA KOJECKTUBHA
MHBECTUIIMOHHA CXEeMa.

21."KnueHT" € BCSIKO (DU3UYECKO WU IOPUAUYECKO JIMIE W BCIKO JPYXKECTBO, BKJIFOUUTEITHO
KOJIGKTUBHAWHBECTUIIIOHHA CXEMa, YHATO JICHHOCT ce ympaBisiBa OT YIPaBJISBAILO APYKECTBO MU
KOETO C€ MM0J3Ba OT yciyrute no wi. 86, an. 2 ot 3JKUCAIIKN.

22."KonekTHBHA HHBECTUIMOHHA cxema" € MpeANpHusITHEe, OPTaHM3MPAHO KaTO HHBECTHIIMOHHO
JpPY>KECTBO, IOTOBOPEH (POHI WM AATIOB TPHCT, MOIYYMIIO pa3pelieHUe 3a W3BBbPIIBAHE HAa JEHHOCT
ceraacao Jupextusa 2009/65/EO.

23."KomnereHTHH oOpraHu" ca OpraHuTe Ha CHOTBETHATa Jbp)KaBa, KOUTO HMAaT HaJ30pHU
MPaBOMOILKS 110 OTHOILIEHHE Ha CHOTBETHATA HHCTUTYLIHAL.

24."TlpexBbpisieMH IEHHU KHIDKA" ca:

a) aKIUK B APYXKECTBA U APYT'H ICHHN KHIKA, EKBUBAICHTHU Ha aKIUH;

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

B) IPYT'H NIPEXBBHPISICMH LICHHN KHIKA, KOUTO JaBaT MPaBo 32 NpuA0OUBaHe HA NPEXBBHPISIEMU LICHHU
KHWKa 4pe3

3aMMCcBaHe WM U3BBPIIBAHE Ha 3aMsHA.

25. ,Hapenba No 44“ e Hapemba Ne 44 ot 20.10.2011 r. 3a u3MCKBaHMATA KbM JEHHOCTTa Ha
KOJIEKTUBHHTE WHBECTHIIMOHHU CXEMH, YIPABISBAIIUTE JIPYKECTBA, HAIIMOHATHUTE MHBECTHIIMOHHH
¢doHIOBE , ajNTEpHATUBHUTE WHBECTUIMOHHM (POHIOBE W JMIATa, YNPABISIBALM AJITEPHATHBHU
WHBECTULIMOHHU (OHIOBE.

26. ,,Jlenerupan pernament (EC) 2016/438“ e Jlenerupan pernament (EC) 2016/438 na Komucusra
ot 17 nexemepu 2015 roauna 3a gonbinenue Ha dupextusa 2009/65/EO na EBponeiickus mapiaMeHT
u Ha ChbBeTa 10 OTHOLICHHE Ha 3aIbJDKEHUSTA Ha ACTIO3UTAPUTE.

27. ,,Jdupextuna 2009/65/EO* e Jupextusa 2009/65/EO na EBponeiickus napaameHT u Ha ChBeTa OT
13 romu 2009 roamHa OTHOCHO KOOPIMHUPAHETO Ha 3aKOHOBUTE, TIOJ3aKOHOBHUTE W
aJIMUHUCTPATUBHUTE PA3NOpeA0H OTHOCHO MPEANpHUATUATa 32 KOJEKTHBHO HHBECTHpPAHE B
npexBbpiauMu eHHu kHka ([TIKUTIHK).

28. "MuBecTUTOP" € HHBECTUTOP 110 CMHCHIA HA § 1, T. 1 OT AOIBJIHUTEIHUTE pasnopea0u Ha 3aKoHa
3a MyOJIMYHOTO MpeAiaraHe Ha [IEHHU KHIDKA.

29. ,Herna croifHocT Ha akTuBUTE" € oOlIaTa CTOMHOCT Ha BCHYKM aKTUBH B IOpTdeiina Ha
KOJIEKTHBHATA MHBECTHIIMOHHA CX€Ma, HaMaJIeHa C BCUYKH 33IBIDKCHHSL.

30. "IIputexaten Ha Js10Be" € BCAKO (U3MUYESCKO MITH FOPUIAMYECKO JIUIIE, KOSTO IPUTESIKABA €ANH HUITH
noBeye Jsi71a B KOJIGKTUBHA MHBECTUIIMOHHA CXeMa
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3a YnpasasBamorto JpyxkectBo “LHKDb Acerc MennmxmbuT” EAJL,
aeiicTBamo 3a cMeTka Ha [loroBopen ®@ona “ LIKb I'apant”:

CMWJIEH HUHIOAPCKH

N3ITBbJHUTEJIEH JTUPEKTOP

[Tpocnext Ha norosopeH ¢poun LIKb 'apant

CABA CTOMHOB

M3ITbJIHUTEJIEH IUPEKTOP

MMPUJIOKEHUE Ne 1: MECTA 3A ITIPOJAKBA / UBKYITYBAHE HA JIsAJIOBE

B Tabnunara ca mocoyenu odpucure Ha “llenTpanna KoomnepatuBna banka” AJl, kbaeTo ce
npejiaraT 3a npojax0a M ce mpueMaTr NOpbUKM 3a 00paTHO M3KylyBaHe Ha JsanoBe Ha [P

KB I'apaut
HaumenoBanue
I'pan Ha 0aHKOBMS Anpec PaGoTHo Bpeme Tesedon
KJIOH/0puc

o 0331/63195
AceHoBrpan AceHo?:rI an yi1. Peuna Ne 8 8.30u. - 17.004 0331/65126
P 0331/65112

Kiton 8.304. - 17.30u.
Baaroesrpan Brarosrpazt ya. Bacui Jlecku Ne 13 13.004. - 17,304, 073/882961
Kion Byprac yi. Kort ArnpoBantu Ne 4 8.304. - 17.004. 056/874520
Oduc Oya1. lemokpauus 61. 117 8.30u. - 12.30u. 056/530269

Byprac Hemoxparust napTep 13.304. - 17.004.
Oduc Menen kB.MeneH pyaauk 6;1.294 8.30u. - 12.30u. 056/850314

PYAHHUK napTep 13.3049. - 17.004.
052/660033
Kion Bapha Oyn. Cr0opHu Ne 58 A 8.30u. - 20.00u. 052/660037
052/660035
Ocpue Hepaenus yi. I'en. [Tapercos 3 8.30u. - 17.304. 052/660081

IO

VM Hap yn. Lap Cinveor I Ne 31 830w, -17.30u. | 052/608501
Bapua VIPM Bapna yi. Knsis Bopuc I Ne 13 8.304. - 20.004. 052/608146
HPI\;A{;ZPHO yat.Knsis Bopric 46 8.304. - 20.004. 052/ 614128
UPM 052/650144
Yepromoperr 6ymn.Ocmu [Tpumopcku moink 55 8.304. - 20.004. 052/650145

8.304. - 12.30u.
BHI;I;I’/II\C/IMB Oyn.Bnanucnas Bapuenunk 18 133 (;L 173 (;{q 052/604517
B Ko B 062/622255
Ko O BEIHIKO yi. Huxona I"'abpoBcku Ne 4 8.30u. - 17.30u. 062/621531

TbpHOBO TwpHOBO

062/621631
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yn.ap Cumeon Benuku Nel-

KJIOH
Buauu Kiion Buaua yi. Axat. Credhan MirajieHos No 8.304. - 17.00u. 094/600153
4
Kion Bpana ya. JlymaxoB Ne 5 8.30u. - 17.00u. 092/622539
Bparta Oq’“goﬁf’;m y.Xprcto Botes 35 8.304. - 17.00u. 092/640286
I'a6poBo Kion "'abpoBo yi1. Bpsincka Ne 54 8.30u. - 17.30u. 066/817012
Op‘; P g;;;g opna y1.C.Knsis Bopre T 10 8.304. - 17.004. 0618/25181
8.30u. - 12.30u.
I'ypkoBo Oduc I'ypxoBo | ym. Kusz An. Barenoepr Ne 4A 13.304. - 17.304. 04331/2238
JAuMuTpoBrpaj Z[HMI/(I)T%I;ErpaL[ Oyn.PakoBcku Nel36 8.30u. - 17.00u. 0391/64468
058/653650
8.30u. - 17.004.
Jo6puu Kion JTo6puu Oy bearapust Ne 1 E B 058/653656
14.154. - 17.30u.
HdynoBo Odmuc [ynoso yi. Bacun JleBcku 8 8.30u. - 17.004. 0864/25195
8.30u. - 12.004.
EaxoBo Oduc Enxoso yi. Teproecka 65A 13.004. - 17.004. 0478/88571
14.004. - 17.004.
431/6824
. Kion Kazannbsk ya. Puma Ne 8 8.30y. - 17.15u. 84212224?
a3aHJIbK
oyn. XXIII-tu mexoTeH 0431/64517
NPM Kazaunbk TIeHCKH ok Ne 3 8.30u. - 17.154. 0431/64518
KapuioBo Odmuc Kapnoso p- Kapioso, yJ,I,' Tenepan 8.30u. - 17.00u. 033590475
Kapnos " 57
Kocrenen Kion Kocrenen yi1. Teproeeka Ne 11A 8.30u. - 17.00u. 07142/3080
Kbpaxamu Kion Kbpmxanu yi1. PenyOsmkancka Ne 47 8.30u. - 17.00u. 0361/60912
i Kiton JloBeu yi. [Ipod. Ummmpkos Ne 10 8.304. - 17.30u. 068/600565
oped Oduc Ocem yi. Teproecka Ne 28 A 8.304. - 17.154 068/588608
MonTaHa Kiion MonTana Oyn. Tpetu mapt Ne 59 8.304. - 17.004. 096/300810
0554/29979
Heceobp Kion HeceOwp yi. Ctpyma Ne 23 8.304. - 17.00u. 0554/29961
Knon
Ma3zapmkuk Tasap ok yi. Eciepan Ne7 8.30u. - 17.00u. 034/401614
064/882306
IleBen Kinon Ilnesen yi1. Bacui JleBckn Nel50 8.30u. - 17.15q. 064/882309
032/654969
— Kion ITinoBaus yi. beroBen Ne 5 8.304. - 17.304. 032/654972
Ko I[TnoBaus 8.304. -12.004.
Boarapis Oyn.Boarapust Ne 31 13.009. -17.004. 032/921115
Pasrpan Knon Pasrpan yn. Credpan Kapamka Ne 7 8.30u. - 17.00u. 084/661290
E;’;f;jf;;em yi¥eksp 1 8.304. - 17.00u 084612910
Pyce Kion Pyce 1. Xan Kyopar Ne 1 8.304. - 17.30u. 082/826074
Oduc 8.30u. - 12.00u.
CeuiieHrpajn Chustenrpan Oyn.bearapust Nel 14 13.004. -17.004. 0379/71436
8.30u. - 12.004.
CesJineBo Kion CernueBo yi. Crapa rutanuna Ne 70 13.004. - 17.004. 0675/85050
Knon Cunuctpa yi1. PakoBcku 1 8.30u. - 17.00u. 086/821235
Cuamcrpa O¢uc Uap . 086/821206
Cumeon Bemuian | Y™ ap Cumeon Benuku Ne 29 8.30u. - 17.00u. 086/821204
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8.304. - 13.004.

CauBeH Kinon Cnusen An.Cram6onuiicku Nel 14.009. - 17.004. 044/680028
8.30u. -
Comnor Oduc Comnor yn.MBan Bazos Ne25 12.004. 03134/6599
13.004. - 17.00u.
Kion
[lerparen yi. Typrymst Ne 18 8.30u. - 17.00u. 02/9263055
Opue HanI:Iap x yn.Ilarpuapx EBrumunii 20 8.304. - 19.00u. 02/9808608
EBTuMuit
Kion
02/ 923 47 32
HenTpanuo oyin. Lapurpaacko moce Ne87 8.30u. - 19.00u. 02/ 923 47 82
yIpaBJieHUEe
Odwuc Hapexna Oy JTomcko moce 50 8.304. - 19.004. 02/93060735
Kotomt C 1 v, 1 02/9238022
o Copus- et JHOTMH OV - 8.30u. - 19.00u. 02/9238029
3amag Bnanurepos 6:1.442
02/9238011
Oduc 02/9321917
XuMuMIopr yi. Credan Kapamxa Ne 2 8.30u. - 19.00u. 02/9321912
Od¢uc Hapoaen i 02/9359021
TeaThp yn.MBan Bazos 2 8.30u. - 17.004. 02/9359022
Codpust Kion Codusi- rp.Codust, Kk’ Xunogpyma”, 8.304. - 17.00 02/8188081
Or yin.”Emune”Ne 23 U e 02/8188082
O‘bé‘;efjn“ 6yn. Totte Jleuen 61, 35 8.304. - 19.004. 02/8184929
Kior Manpun Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Ko 1. Be3paxmane Ne 3 8.304. - 17.004. 02/9234821
Bo3paxxnane
Knon JJounykos | Oyn. Kusasz AnJlonaykos Ne 76 8.30u. - 19.00u. 02/9306911
Oduc Exszapx o i 02/9835651
Focnd yi. Ex3apx Uocud 23 8.304. - 19.004. 02/9830900
Knon 6yn.“Cs.Knument Oxpuacku” 02/8167957
.304. - 17.00u.
JlbpBeHnIa Ne 8 8.30u. - 17.004 02/8167960
Oduc Xaoin KX JUIMITDP” 8.304.-19.00u. | 02/8144851
JumMuTsp yin.”Makraxan” Ne 51
Knon Mnamoct oyn.” Aunapeit Caxapos” Ne 14 8.30u. - 19.00u. 02/9744606
Kion Oymx. ,,An. Crambomuiicku® 156 2304, - 17.004 02/8128752
Br3paxgane Oyn. Anr.Crambomiicku Ned47 T T 02/8128755
Kion
02/9234754
HenTpanno oymn. ,,Ilapurpancko moce,, 87 8.30u. - 19.00u. 02/9234781.
yIpaBiIeHUE
Oduc Bepes yi. I'enepain ['ypko Ne 58 8.30u. - 17.30u. 042/220108
Crapa 3aropa | 1\ Cr.3aropa yLK Tamues NoS4 8.30u.-17.004. 042/220110
042/220373
8.30u. -
Crpangxka Oduc Crpanmxa yi. Xemyc 21 12.004. 04761/5232
13.004. - 17.00u.
. 05751/3004
Tepsea Od¢uc Tepsen yi1.CB.Kupun u Metonuii 6 9.304. - 16.304. 05751/2559
8.30u. -
Tposin Oduc TposH yi. I'.C.PakoBcku Ne 44 12.004. 0670/60167
13.00u. - 17.154.
Tyrpakan Oduc Tyrpakan yi1. Tparncmapucka Ne 53 8.30u. - 17.004u. 0866/20495
Tobprosume Kaon Oyu1. Bacun JleBcku Ne 5 8.30u. - 17.00u. 0601/69113
Twprosuiue
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o 8.30u. -
XapmaHnJu Xa g{’::ﬂﬂ Oyn.beiarapus Ne3A 12.004. 0373/82814
p 13.004. - 17.00w.
038/607828
Kion X . o] . .- 17.004.
XackoBo OH XacKOBO yi1. Ckomue Ne 8.304. - 17.00u 038/607830
8.30u. - 12.30u4.
Yupnan Oduc Ynpman 1. Ceequnenne Ne 1 13.204. - 17.304. 04169/6122
I Kion llymen Oyn. Cnapstacka Ne 13A 8.30u. - 17.00u. 054/830406
yme Oduic Iatnefina ya1. Hatseitsa 10 8.304. - 19.00u. 054/874703
SIm60.a1 Kinon SIm601 mw1. OcsoboxaeHue 7 8.30u. - 13.00u. 046/662045

MPUJIOKEHUE Ne 2:

IIpasuJiia 3a oueHka Ha noprdeiiia u 3a onpeae/ssHe HA HETHATA CTOMHOCT HA AKTUBHUTE
Ha norosopen ¢oua " IIKb I'apan ", npueru no pemenne ot 13.02.2023 r. na ChBera Ha
nupektopure Ha Y] “IIKb Acerc MennaxmbaT” EAJ]

ITPABUJIA
3A OIIEHKA HA IMIOPT®EMJIA ¥ 3A OIPEJEJISIHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA
JOT'OBOPEH ®OH/I "UKBb 'APAHT"

C Hacrosmute IlpaBuna ce ypexnaT NpUHLMIIMTE M METOAWUTE 3a OLIEHKA Ha aKTUBUTE,
MacUBUTE M M3YHCIIsIBAHE HAa HETHATa CTOWHOCT Ha akTuBUTEe Ha JloroBopen ®oun “LIKb
["apant” (“doroBopHus @oua” win “@onja’), opraHu3upaH U yIpasisgBaH OT Y IPaBIISBALIO
HpyxectBo “LIKb Acerc MennmxmbpHT EAJL (“YpasnsBaioro JpyxecTBo”).

Hacrosmmure IlpaBwiia ypexnpar mpouenypara M OpPraHM3alMsATa Ha HW3YHCISABAHETO Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE 34 LIEJIUTE Ha:

e ompejiensHEe Ha HETHAaTa CTOWHOCT Ha aKTUBUTE Ha €AMH [sJ, ONpENeNsHE Ha
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KyIlyBaHe Ha Jis10Be Ha DoHa;

® VIPAXHABAHEC HA KOHTPOJ BBPXY pasMEpa Ha pa3sxoaUTC 3a CMCTKA Ha CDOH)Ia B
CbOTBETCTBUC C NPCABUIACHOTO B YCTpOﬁCTBCHHTe dKTOBC Ha CDOHI[a U B JOTOBOPUTEC C
)leno3HTap51 N C THBECTULUOHHUTE MOCPECAHUILIN, UPE3 KOUTO CC CKIIIOYBAT U U3IIBJIHABAT
MHBCCTUIIUMOHHUTC CACIIKHU,

e (Cla3BaHE Ha WHBECTUIIMOHHATA IIOJUTUKA, OIPAaHUYEHUATA 3a MHBECTUPAHE U
paslnpeneeHueTo Ha akTUBUTE B NOpTQeiia, KaKTO M M3UCKBAaHUATA 3a MUHUMAIIHU
JIMKBUJHU CPEJICTBA U CTPYKTypaTa Ha akTUBUTE U nacuBuTe Ha POHJA;

e cnas3Bane Ha pasnopenoute Ha 3AKUCIIIKHM, noazakoHOBUTE aKTOBE MO MpPUIIAraHETO
MY ¥ BCUUKHU IPYTd HOPMATUBHU U3UCKBAHUA.

. (U3m. -15.06.2021 r.) [IpuHUMNHM ¥ MeTOAH 32 OLIEHKA HA AKTUBUTE U NACHBUTE.
HerHa cTOMHOCT HA aKTHUBUTE

Onenkata Ha axktuBuTe H nacuBuTe Ha @OoHga cxema ce HW3BBPIIBA  CHITIACHO
MexayHapoaHUTE CUYETOBOAHM CTaHIapTH. Meroaukara ce ocHoBaBa Ha IIpaBuiara Ha
JoroBopauss @oHA M HOPMAaTUBHUTE aKTOBE, CBBP3aHM C HEromara JEeWHOCT. Meroaukara
BKJIFOYBA IIPUHLUIIUTE U METOAUTE 3a OLIEHKA HA aKTUBUTE U nnacuBuTe Ha PoHma.
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A. OlleHKa Ha AKTUBUTE:

MeToam 32 OlIEHKA HA AaKTUBUTE

B croiiHOCTTa Ha aKTUBUTE CE€ BKJIKOYBA CTOMHOCTTA HA BCEKU €IMH OT MPUTEkKABAHUTE OT
KOJEKTHMBHATa MHBECTUIIMOHHA CXEMa aKTHBH I10 OajlaHca KbM JaTaTa, 3a KOSITO CE OTHACS
olneHkara. TsxHaTa CTOHHOCT ce M3YHCIIABa, KAKTO CIIEBa.

1. (m3m.02.2023 r.) ChnpaBesIMBATa CTOHHOCT HA wW3aaenure or Penvoamka

B'L.]'Il"a[!l/lﬂ HEHHW KHUKA 1 UHCTPYVMEHTH HA NMADUYHHWSA NTA3ap, KAKTO U HA U3JaJACHUTC OT
Apyra aAbpKaBa 4ICHKa WKW OT TPETa AbpKaBa ECHHU KHHWXXAa M MHCTPYMCHTH Ha INapHYHUA

naszap, ThpryBaHU Ha MECTa 3a ThPrOBUS IPH aKTUBEH I1a3ap, ce ONpeess:

1.1. nmo uena ,KymyBa”’ TpH 3aTBapsiHE Ha Ma3apa 3a JIeHA, KbM KOWTO CE€ W3BBpIIBA
olleHKaTa, 00sIBeHa B €JICKTPOHHA CHCTEMA 3a [IEHOBA HH(OpMAIHs;

1.2. B cmyuait ye mazapbT HEe pabOTH B JIeHs, KbM KOWTO C€ U3BBPIIBA OLIEHKATA - 1O I[eHa
,»KyIyBa” TIpM 3aTBapsiHE Ha Ma3apa 3a MocjieIHus padoTEeH JIeH, O0sBEHa B EJIEKTPOHHA
CUCTeMa 3a 1IeHOBa HH(popMaIus;

1.3. B cimyuaii 4e meHara, u34uciieHa chriaacHo Touku 1.1. — 1.2, e OpyTHa, TS ce M3Ioi3Ba
npsko 3a mpeoleHka. [Ipu ycnoBue ue IeHaTa € 4MCTa, HAa OCHOBaTa Ha JIMXBEHUTE
XapaKTEPUCTHKH MO MEPUOTUYHOCT M PABHUIIEC Ha JMXBEHHUTE KYIIOHH, TS C€ MpeodpaszyBa B
OpyTHa U clieJ] TOBa Ce€ U3I0JI3Ba 32 MPEOIICHKA.

2. (13m.02.2023 r.) IIpu HEBB3MOXKHOCT J1a Ce MPUIOKHU T. | ce M3MOJ3BAa METOIBT Ha
JUCKOHTHpAHUTE MapuuHu moromu. Karo ocHOBa 3a HM3YHCIEHUSTA C€ M3IOJI3BAT LIEHU
,»KyITyBa” Ha IOCIEIHUTE H3/AaJCHH E€MUCHH ChC CHOTBETEH MarTypuTeT. Te3u Haii-HOBH
€MHUCHH ChC ChOTBETEH MaTypUTET MO-HATATHK Cca HApUYAHH 32 KPATKOCT “‘OCHOBHU €MHUCHU .
Emucusra, ynsito neHa tpsioBa na 0b1ie onpeeseHa, ce Hapuia “TbpCeHa eMUCHST .

3a 1enTa Ha U3YUCIICHUATA [ICHUTE HA OCHOBHUTE EMUCUU CEe U3YHCIABAT 1O pefa Ha T. 1.

2.1. V3uncrneHnero Ha IIEHUTE HAa CHOTBETHUTE EMHCHH 4Ype3 METO/Ja Ha JIMHEWHA
MHTEpHoJalus IPeMUHABA IPe3 CIETHUTE ETaIu:

a) Ha ocHoBara Ha ycpenHeHM 1IeHH Ha OCHOBHUTE EMUCHH ce OopMHpa KprBa Ha J0XO0/1a;

6) B 3aBUCHMMOCT OT OCTaThUHUS CPOK JI0 Ma/IeXka Ha ThpCeHaTa EMHUCHS Ce OIpeens

MECTOMOJI0KEHUETO U CIIpSAIMO Haii-OnM3KaTa npeaxoxaama u Haii-Om3Kara ciacaBaiia 1mo

CpPOK OCHOBHU €MUCHUH,

B) Onpeﬂenﬂ CC pa3JjinKaTa (B I[HI/I) MCIKAY CpOKa [0 ImaJgeka Ha IBETC OCHOBHU EMHUCHH,

KaKTO M pa3jinkKaTa B 10X0da UM 10 MaJCiKa,

1") HM3uucnasa ce MHOJXHUTCJI, KaTO pasjiMKkaTa B A0XO0Ja MO0 IaJAciKa CC pa3aciil Ha
pa3irKaTta B JHUTE 0 MMaJCixKa,

I[) Onpe;[enﬁ CC pasjimkarta B JHUTC OO0 IIaAcKa Ha TbpCCHATA CMHUCHUATA U
npeaxoxjamiara 1 OCHOBHa CMUCHS;

C) HonyquaTa pasjinka C€ YMHOXaBa ¢ MHOXUTCIA OT NpCAXoJHaTa CThIIKA, 3a Ja CC
HN3YUCIIM pa3jIMKaTa B J0X0Ja 10 IMaJacKa Ha TbpC€HAaTa U OCHOBHATA EMUCHSA,
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)K) HOXOI[’LT A0 Mmaacka Ha TbpCeHaTta EMUCHUS CC I10JTydaBa, KaTO U34YMCIICHATa B
npeaxoagHara CThIIKa pas3jiiKa B JOXOAUTE CE ,Z[O6aBI/I KBbM JOXOJHOCTTAa Ha OCHOBHATa

eMUCHs, IPeaXoXKaalia ThpceHara;

3) Ha ocnoeama na noayuenuss 00x00 00 nadexca HA MbPCEHAMA eMUCUSl Cce UZYUCTABA
bpymuama 1l yeua, ypes uanoazeane Ha cieonama gopmyna:

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 TUIAIAHUS;

I — IPOLIEHT Ha JUCKOHTUPaHe (pPaBEeH Ha JO0XO0Ja JI0 MaJeKa);
| — mopeZieH HOMEp Ha JIMXBEHOTO ILIAIAHE.

OHU 00 CIe08aAUOMO JIUXEEHO NIAUWAHE

B 00w Opoul OHU MexHcOy 08¢ IUXBEHU NIAUJAHUSL

2.2. N3uncnenara no ¢popMyaTa 1jeHa € OpyTHa U ce U3MOJI3Ba MPSKO 3a MOCeABAlla IPEOLICHKA Ha ChOTBETHATA IBJITOBA [IEHHA
KHUTA.

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

4. (U3m.- 15.06.2021r., u3m.02.2023 r.) CnpaBe1auBaTa CTOHHOCT HA MPEeXBbPJIsieMH
IeHHH KHHMKA M MHCTPYMEHTH HA NMAPHYHMS [A3ap, AONYCHATH JI0 WIH ThPIYBAHH HA

MecTa 32 ThbProBHs NPH AKTHBEH Na3ap, ce ONpeies:

4.1 o 1ieHa Ha 3aTBapsiHE WM JPYT aHAJIOTHYEH TI0KA3aTeN , OTIOBECTSBAH MTyOIIMYHO KbM
JIeHsI Ha OLIEHKaTa OoT MecTa 3a Thprosus ;4.2. (HoBa 02.2023 r.) o 1eHa Ha 3aTBapsHE WUIH
Jpyr aHaJOTHYEeH IMOKa3aTell, OTMIOBECTSIBaH MyOJMYHO KBbM JCHS Ha OIEHKaTa OT MecTa 3a
THPrOBUs, OT KOMTO 32 ChOTBETHUS JIEH € U3ThPIyBaH Hail-rojasiM 00eM NMpexXBbPIsSEMH LIEHHH
KHIKAa U MHCTPYMEHTH Ha Mapu4yHHsI 11a3ap B CIy4anuTe, KOraTo Te ca JIOIMYCHATH JI0 ThPTOBHS
Ha I0BeYe OT €THO MSCTO 3a ThProBHUS;

4.3. (moa 02.2023 r.) mo IIeHAa Ha 3aTBapsSHE WJIH JPYr AHAJIOTHYCH IIOKa3aTell,
OTIOBECTSABAH MyOJIMYHO OT MECTa 3a THPrOBUS 3a MOCIETHHS pabOTeH JieH, ako MICTOTO 3a
THProBUsl He pabOTH B JIeHS, KbM KOMTO CE€ M3BBHPIIBA OI[CHKATA.

4.4. (moea 02.2023 r.) cmpaBeyiuBaTa CTOMHOCT Ha NPEXBBPJISEMH IIEHHU KHW)KA U
WHCTPYMEHTH Ha MApUYHHS I1a3ap, JOIYCHATH 10 WIH ThPTyBaHU Ha MeCTa 3a ThPrOBUs, B
cilyyail ye ¢ TAX HAMa CKJIIOYEHH CJENKU B JIeHS, KbM KOMTO Ce M3BBpILIBA OLIEHKaTa, ce
oTIpenes 1Mo IIeHa Ha 3aTBapsHE WM JAPYTr aHaJOTHUYEH ITOKAa3aTell, OMOBECTSABAaH MyOJINIHO
OT MecTa 3a ThpProBuUs 3a Hal-OMM3KuA JieH oT 30-IHEBHUS MEPUOJl, MPEIX0XK Al ACHS, KbM
KOWTO C€ U3BBpIIBA OLICHKATA.
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4.5. (moa 02.2023 r.) cnpaBenuBaTa CTOMHOCT Ha MPEXBBPIIEMHUTE IIEHHU KHUXA U
MHCTPYMEHTH Ha MapuyeH mas3ap, IOIYCHATH JI0 WJIM ThPTYBaHM HAa MECTa 3a THProBHs, B
Clly4auTe, KOraro He ce MpOBEXJa ThProBHs Ha MECTa 3a ThProBHUs B paOOTHH 3a CTpaHaTa
JTHH, € [IeHaTa Ha 3aTBapsHE 3a JCHSA Ha IMOCIEeIHATa ThPrOBCKAa CECHs, MPEIXO0XKIall JIeHs,
KbM KOWTO C€ WM3BbpIIBA OLICHKAaTa. B cilydail 4e HsAMa CKJIKOYEHU CIEIKM B JCHS HA
nociielHaTa ThPrOBCKa cecus, MpEeaXokaal JIeHs, KbM KOWTO c€ HU3BBbpIIBA OICHKATa,
CHpaBeAIMBaTa CTOWHOCT Ha T€3W MHCTPYMEHTH Ce OMpeAEes 10 IIeHa Ha 3aTBapsiHE WIH JPYyT
aQHAJIOTMYEH TO0Ka3aTell, OMOBECTSBaH MyOJIMYHO OT MECTa 3a ThpProBUA 3a HaW-ONM3KUS JIeH
or 30-mHEBHUS MEpPHOA, NPEAXOXKAAll JeHS, KbM KOHTO ce W3BbpIIBa OleHKaTa. llpu
OILICHKaTa Ha oOJuranuu u Apyru GOpMU Ha CEKIOPUTH3UPAH JIBJT (IBJITOBH LIECHHU KHHXKA)
Ce OTUMTA U HATpyIaHaTa JIMXBA 32 ChOTBETHUTE JHU.

4.6. (mpemumra T. 4.2.) aKko HE MOXe Ja c€ MPHIOKH T. 3(a), IICHaTa Ha aKIUHUTE,
CHOTBETHO Ha TpaBaTa € IIeHa Ha 3aTBapsiHEe WM JAPYT aHAJIOTWYEH IOKa3aTes, OMOBECTSIBAH
myOJIMYHO OT MECTa 3a THProBusl 3a Hai-Onu3Kus 1eH oT 30-AHEBHUS MEPHOJ, TPEIXOMKIAAI
JIeHs] KbM KOMTO c€ M3BbpIIBa OlLeHKata. B ciyuail, ue B npenxonnus 30-aHEBEH Mepuo €
U3BBPIIBAHO YBEIMYCHHE Ha KamuTaja WK pa3efisiHe Ha aKIUUTe Ha EMUTEHTa WU €
00sIBEHO M3IUIALIAHETO HAa IUBUJICHT, LI€HaTa Ha 3aTBapsHE WIM JAPYIHS aHAJIOTHYEH
MoKa3aTen IO M3PEYeHHE IMBbPBO CE KOPUTHpPA ChC CHOTHOLICHHUETO Ha YBEJIHUYEHUE Ha
KamuTajla, ChOTBETHO Ha pa3feiisiHe Ha aKUWMUTE WIM pa3Mepa Ha TUBUACHTA, aKo Haii-
ONM3KUAT JeH npe3 nocneanus 30-aHeBeH Nepuo Ipeau JaTata Ha OlIeHKaTa, 3a KOWTO uMma
CKJIFOUEHU CIENIKH, € TPeIH JCHs, Cle]] KOWTO NMPUTEKATEIUTEe Ha aKIWU HAMAT MPaBo Ja
y4acTBaT B YBEJIMUEHUETO Ha KaluTana, ChOTBETHO JICHS HA Pa3JeNITHEeTO WU JACHS, OT KOUTO
NPUTEKATEINTE HA aKI[MH HAMAT MIPAaBO HA JUBHJICHT.

5. IIlpy_HeBBH3MOKHOCT 12 ce NPHUJI0KAT HAYUHUTE 32 OLlEHKA HA aKUMU 1o T. 4,
KAaKTO ¥ 32 aKIIMUTe, KOUTO He ce THPIYBAT HA PeryJHPaHy Na3apu WJd JIPYIH MecTa 3a
TBPIrOBHUSI, CIIpaBEIJIMBAaTa CTOMHOCT ce ompeness 4pe3 IOCIEJ0BaTEIHO IMpUiIaraHe Ha
CJICIHUTE METOJIN:

- METOJ] Ha ChOTHOILIEHHETO 1IeHa - Ileyanba Ha Ipy»KecTBa aHaJlo3H,

- METOJ Ha HeTHaTa 0aJlaHCOBA CTOMHOCT Ha aKTHBHTE, H

- METO/ Ha IUCKOHTUPAHUTE HETHU MMapUYHH MTOTOLIH.

Te3u meronm ce npujarat B IOCJIICAOBATCIIHOCTTA, B KOATO Ca OIMMCAHU I10-A0J1y, IIPU
YCJI0OBHUEC, Y€ IOCOUYCHUAT HA ITBbPBO MACTO METOA HE MOXKE J1a 6’1)[[6 M3II0JI3BaH.

5.1. (U3m. 15.06.2021r.) MeToabT Ha CHOTHOIICHHETO IICHA — revanba Ha JIPYKECTBO
aHaJIoT ce CbCTOU B CIIEAHOTO:

a) M3umcnsBaHe Ha CTOWHOCTTAa Ha AaKIUHUTE Ha OICHSABAHOTO JPYXKECTBO UpE3
YMHO)KaBaHE Ha HeropaTa mnedan0a Ha akmMs C Ma3apeH MHOXHUTEN. [la3apHUAT MHOXHTEIN
U3pa3sgBa CHOTHOIIEHHETO MEXIy LIeHaTa Ha JPYKECTBO aHAJIOT M HEroBaTa redanaba Ha
aKIus.

0) [lewanbara Ha IpPYyKECTBOTO aHAJOT M Ha OLIEHABAHOTO APY)KECTBO CE OMperelis Ha
0a3ara Ha ()MHAHCOBU OTYETH, OOXBAIIAIIM HAW-OMM3KHUS €THOTOJMILIEH MEPHOMI, CYUTAaH OT
nocneAHus myonukyBaH ¢uHaHcoB oTyeT. [ledanbara Ha akius ce ompenens KaTo 4yucraTta
neyanba Ha APYKECTBOTO Ce pa3/eiy Ha 00U Opoil aKIHH.

B) MHOXHTEIST ce M3YHCIsIBAa HA OCHOBATa HA IICHA HA 3aTBAapsSHE WX JIPYT aHAJOTHYEH
nokasares 3a MOCJIeHHUs pabOTeH JIeH C aKIMUTE Ha JPY>KECTBOTO aHaJor. AKO HE MOXeE J1a
Ce ONpeAeNH IeHa IO MPEAXOJHOTO N3PEUCHNUE, IeHaTa Ha aKIMUTE Ha APYKECTBOTO aHAJIOT
€ IleHaTa Ha 3aTBapsiHe WJIM Jpyr aHAJIOTWYeH II0KaszaTes 3a Hai-OnM3Kus JeH mpe3
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nocienuus 30-IHEBEH Mepuoj, MPEIXOXKIAIl JICHS Ha OIEHKATa, 3a KOMTO MMa CKIIFOUYCHH
CHIENKH. .

r) 3Tounuk Ha mbpBUYHATA HHGOPMALIKA 32 U3BBPIIBAHE HA TOCOUCHUTE U3YHCICHHS Ca
CYETOBOJHUTE OTYETH Ha MyOIMYHHUTE Jpy>KecTBa, Bucanu B peructpure Ha KOH u BDBb,
nyOJIMKyBaHM Ha MHTEPHET CTPAHULM Ha MEIUIHM MOCPEJIHUIM WM JOCTOBEPEH M3TOUYHUK
Ha WHpOpMalMsa 3a CHOTBETHHS UYKICCTPAHEH pETyIupaH Ia3ap WIA JAPYro MACTO 3a
THPrOBUSL.

1) Hauun u kpurepuu 3a onpenensiHe Ha APY>KECTBO aHAJIOT:

o JIpy>KecTBO aHAJIOT € TaKoBa APYKECTBO, KOETO OCUTypsiBa JOCTAaThYHO J100pa 6a3a
3a CpaBHEHHE CIIPSIMO MHBECTULIMOHHUTE XaPAKTEPUCTUKH HA OLICHSIBAHOTO JIPYKECTBO;

o N360pbT Ha IpyxecTBa aHAIO3M TpsAOBa Aa ObJe OOOCHOBAaH 4pe3 CpaBHUTEIECH
AHAJIN3 U OLICHKA HAa TEXHUTE XAPAKTEPUCTUKHU U CTEIECHTA Ha CXOJCTBO C XapaKTEPUCTUKUTE
Ha OLIEHSBAHOTO APY’KECTBO;

o JIpy’KeCTBOTO aHajlor ce M30upa CbIJACHO IIOCOYCHUTE KPUTEPHUH MEXKIY
Jpy’KecTBara, JOIyCHATH A0 WINA TbPIyBaHU Ha PEryJIMpaH Ia3ap WIH MACTO 3a ThProBUsS B
JbprKaBaTa 110 CeJaIMILETO Ha EMUTEHTA;

o Kpurepuure, Ha KOUTO 3aJBDKUTENHO TPsAOBa Ja OTroBaps JAPYXKECTBOTO aHAJOT,
ca:

- CexTop OT UKOHOMHUKATa, B KOUTO JPYKECTBOTO ONIEPUPA;

- CxoaHa IpoayKTOBa rama,

- Jla uma myOnukyBaHu (pUHAHCOBU OTYETH, JABAIX BB3MOXKHOCT Aa ObJe oOXBaHAT
Hail-0JIM3KUs €JHOTOAMILIEH IEPUOLT;

- Jla uMa CKITIOUEHH CIIENIKH C aKI[UUTE Ha JAPY>KECTBOTO IIPe3 TEKYLIUS pabOTEH JEH.

e Jlpyru xputepuu, KOUTO C€ M3MOI3BAT MIPHU apryMeHTalusATa Ha U300p Ha IPYKECTBO
aHaJIoT, ca CPaBHUM OCHOBEH KallUTall U CXOJHHU (PUHAHCOBU MOKA3aTEIH.

5.2. MeroabT Ha HeTHaTa OaJaHCOBA CTOMHOCT HAa AKTUBUTE CE CbCTOM B U3UMCIISIBAHE HA
CTOMHOCTTa Ha AaKIUHUTE Ha OLEHSIBAaHOTO JPYXKECTBO, KAaTO COOCTBEHUAT KamMTal Ha
JIPY>KECTBOTO (Bb3 OCHOBAa Ha MoOcCHeAHUs (UHAHCOB OTYET) CE€ pas3/enud Ha oOmms Opoit
aKIUK B oOpaleHue.

_A-L-PS
N

P

KBJAETO: P — cToiiHocTTa Ha OOMKHOBEHUTE aKLIMU HA OLIEHSIBAHOTO APY>KECTBO;
A — aKTHBH;
L — 3agbInKeHus;
PS — croifHOCT Ha MPUBUIIETUPOBAHUTE AKIINH;
N — 06111 6poii Ha OOMKHOBEHUTE aKIMK B OOpallleHue.

5.3. MeToasT Ha IMCKOHTUPAHUTE HETHU MAPUYHU TOTOILHM CE€ M3MOJI3Ba 3a ONPEICIsIHE
Ha CTOWHOCTTA Ha €Ha OOMKHOBEHA aKIIMS HA JPYKECTBOTO, KATO CTOMHOCTTA HA KaIlWTajla
Ha TIPUTEKATEIIUTE HAa OOMKHOBCHM aKIMM CE pa3Jielid Ha Opos Ha OOMKHOBCHUTE aKIUU B
oOparneHue.

CroifHOCTTa Ha KaluTala Ha MIPUTEKATEIINTE Ha OOMKHOBEHHU aKIMW CE U3YHUCIISIBA 110 JBA
HaYMHa:

5.3.1. MeTrox Ha JUCKOHTHPAHUTE HETHU MApUYHU MOTOILH 32 OOMKHOBEHHUTE aKIMOHEPU
(Free Cash Flows to Equity) - upe3 AWCKOHTHpaHe HAa HETHHUTE MapUYHH TOTOIH, KOUTO
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OCTaBaT 3a aKIMOHEPHUTE Clie] MOCpEIlaHe Ha BCUYKU Pa3xoju, (PMHAHCOBH 3abJDKEHUS,
HE0OXOJMMHU UHBECTULIMU U IIPOMEHU B 0OOPOTHUS KaIlluTall:

a) Ilpu To3m Merox ce M3MON3BAT HETHUTE MAPUYHH IOTOIM, KOUTO OCTaBaT Clel
MOCpEIaHe HAa BCHYKM Pa3XO/H, MOKPHBAHE HAa (PMHAHCOBHUTE 3abJDKEHUS (BKIIOYUTEITHO
TJIABHUIM U JIMXBU T10 JBJITOBE HA JPYKECTBOTO), HEOOXOAMMHUTE WHBECTULIMU U IPOMEHHUTE
B 000POTHUS KaluTall.

0) HerHure mapu4Hu moTOIM ce M3YHMCISABAT, KAaTO MPOTHO3HATAa HETHA medanba cien
JIMXBU U JaHbBLIUM BHPXY MeyasbaTa:

- C€ YBEJIMYHM C IPOTHO3HUTE Pa3XOau 32 aMOPTHU3aLUs,
- C€ HaMaJli ChC CTOMHOCTTA Ha MPOTHO3HATA MTPOMSHA B HETHHUSI 0OOPOTEH KaIuTal,
- CE yBEIMYM C IIPOTHO3HATA CTOMHOCT HA HOB JABJI, KAKTO U IOCTBIUIEHHUS OT

M3/1aBaHETO Ha EMUCHH NPUBUIIETUPOBAHU aKLWU,

- C€ HaMaJIi C IPOTHO3HUTE UHBECTULIVM B ABJITOTPAHU aKTHUBH,
- C€ HaMaJIi C IPOTHO3HUTE MOTALIEHHUS 10 TJIABHUIIUTE Ha JbJra,
- C€ HaMaJIi C IPOTHO3HUTE JUBUJICHTH 3a IPUBUICTMPOBAHU AKLUU.

M3non3ea ce cieanarta Gopmyna:

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

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

NI — HeTHa meyanba;

Dep — amopTu3anmu;

FCInv — uaBecTUIINY B IBITOTPANHY aKTUBH;

AWCInv — npomsiHa B HeTHHsI OOOPOTEH KaIUTal;

PP — noraienus 1o rjiaBHULN;

PD — nquBueHTH 3a MPUBHIICTUPOBAHM aKIIUH;

ND — HOB ABII, KakTO ¥ TOCTBIUIEHHS OT H3JaBAaHETO Ha EMHCHUU
MPUBWICTUPOBAHU AKITHH.

B) [Ipu TO31 MeTO/1 HETHUTE MAPUYHU MOTOLU C€ AUCKOHTUPAT C IIeHaTa Ha (UHAHCUpPaHe
CbC COOCTBEH KamuTal.
r) llenata Ha QuHaHCHpaHEe CbC COOCTBEH KamuTal € U3MCKyeMaTa HOpMa Ha
BB3BpAIla€MOCT Ha OOMKHOBEHUTE aKIIMOHEPH U ce JeUHUPA [0 CASAHUTE HAUUHU:
- ype3 0e3pUCKOBUS JTMXBEH MPOIEHT ILTI0C PUCKOBA MTPEMUS:

K, =Kge +RP,
KBICTO  Ke - IIcHaTa Ha (PUHAHCUPAHE ChC COOCTBEH KaIlMTAll;
Krr — OE3pHCKOB JINXBEH MPOLICHT;

RP — puckoBa npemus.

- ype3 Mertona Ha oreHka Ha kanutanoBute aktuBH (Capital Asset Pricing Model -
CAPM):

KbAETO  Ke - IleHaTa Ha (UHAHCHPaAHE ChC COOCTBEH KaITUTAl, 6
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KBJIETO

KrF — OE3pHCKOB JINXBEH HPOLICHT;
(km - kKrFy — mazapHa puckoBa npemusi;
km —O4YakBaHaTa BB3BpAILAEMOCT Ha T1a3apa;

S — 6era KOeUITUEHT.

- Yp€3 METOJa HA JUCKOHTUPAHUTE ITAPpUYHHA ITOTOLH:

Dl
—+4q,
PO

Ke - ieHaTa Ha MHAHCHpPAHE ChC COOCTBEH KAIMTAJ,

D1 — ouakBaH ciieBall IMBHUIEHT 3a €IHAa OOMKHOBEHA aKIIHS;
Po — 11eHa Ha egHa OOMKHOBEHA aKIHs;

0 - OYaKBaH TEMI HA PaCTEK.

[Tpocnext Ha norosopeH ¢poun LIKb 'apant

5.3.2. Meron Ha TUCKOHTUpaHUTE MapudHu notoru 3a pupmara (Free Cash Flows to the
Firm) - upe3 AucCKOHTHMpaHe Ha HETHUTE MAPUYHU MOTOLM 32 BCHYKU AKIMOHEPH U JPYrd
HHBCCTUTOPpH, HAMaJICHXM C BCUYKHU JbJTIOBC Ha KOMIIAHUATA W JAPYrd B3CMAaHUA Ha
WHBECTUTOPHUTE, PA3IMYHK OT aKlHOHepuTe. M3mon3Bar ce HETHUTE MAPUYHU IMOTOLH 32
BCHUYKHM HMHBCCTUTOPU BLB Q)HpMaTa — MPUTCKATCIIM HA aKOWH, OABJIT H Hpe(bepeHIlI/IaJIHI/I
akiuu. HeTHUTE HapuvHU MOTOLM Ce U3YUCIISIBAT 10 /IBA HAUMHA!

a) [Ipu mbpBUS HAUMH HETHUTE MAapUYHU TMOTOIM CE€ H3UYUCISIBAT, KaTo MPOTHO3HATA
nevyayiOa mpeau JJMXBU U CJIe]l JaHbI BhpXY Mevaioara:

- C€ YBEJIMYM C IPOTHO3HUTE PA3XOH 3a aMOPTHU3ALIKS,

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

- C€ HaMaJli ¢ IPOTHO3HUTE UHBECTULIMM B ABJITOTPAlHU aKTHUBH.

W3nonssa ce cneanara popmyna:

FCFF = EBIT x(1—TR)+ Dep— FCInv— AWCInv,

KBACTO:

FCFF — HeTHM nmapuyHH NOTOIM 3a (pUpMaTa;
EBIT-meuanba npeau TUXBU U JaHBIN;

TR — nanbuHa craBka 3a pupMmaTa;

Dep — amopTu3anuu;

FCInv — uaBeCTHIINM B IBITOTPAHN aKTHUBH;
AWCInv — npoMsiHa B HETHUSI 00OPOTEH KaluTam;

6) [Ipu BTOpHS MOAXO0A ce U3I0II3Ba clieAHaTa Gopmyia:

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

KBJIETO

FCFF — HeTHM mapuyHu mOTOIHM 32 (pUpMaTa,

FCFE — HeTHu mapu4au MoTOIM 32 OOMKHOBEHUTE aKIMOHEPH;
INt— pa3zxoau 3a TUXBH;

TR — nanbpuHa craBka 3a pupMmaTa;

PP — moramenust o riaaBHUIIT;

PD — nuBuaeHTH 32 MPUBUIIETUPOBAHU AKIIUU;
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ND - wHoB ABJI, KAaKTO MW IMOCTBIUVICHUSA OT HN3AaBAaHCTO Ha CEMHCHU
IMPUBUJICTUPOBAHU aKIITUU

B) HerHure mnapuyHu MOTOLM CE€ JTUCKOHTHPAT ChC CpPEAHOIPETErjicHaTa IieHa Ha
KaluTajga Ha JAPYKeCTBOTO. [Ipu ompenensHEeTo HAa OTHOCHUTEITHHTE SUIOBE HA PA3TMYHUTE
W3TOYHHIIA Ha KAIUTAJI CE U3IIOJI3BAT Na3apHUTE UM CTOMHOCTH.

r) CpenHompereriieHara IeHa Ha KanuTaja Ha JPY>KECTBOTO CE OMpeAessl upe3 cieaHara
dbopmyna:

WACC =k, X(E}kd x(l—t)x[D]+kps x[PSj,

E+D+PS E+D+PS E+D+PS

kpaero:  WACC — cpenHompererienara eHa Ha KaruTana;
Ke - HeHaTa Ha uHAHCHPaHE ChC COOCTBEH KalUTAI,

Kq e 1ieHaTa Ha pUHAHCHPAHE C ABJIT, IPEAH J1a € OTUYCTCH JaHBYHHUAT e()EKT OT
Pa3XOoJUTE 3a JIUXBU;

t - manpyHaTa craBKa 3a (hupmara;

Kps - leHaTa Ha (MHAHCHPAHE C MPUBUIICTUPOBAHU AKIIUH;

E — na3zapHaTa CTOMHOCT Ha aKIIMMTE HA KOMIIAHUATA;

D — ma3apHara CTOMHOCT Ha JABJIra Ha KOMITaHHATA;

PS — ma3zapHara CTOMHOCT Ha MPUBWJICTUPOBAHUTE AKITUU HA KOMITAHUSATA.

Korato maszapHara CTOHHOCT Ha Ibira He MOXe Ja ObJe OIpeAeicHa, Ce W3I0I3Ba
OanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn CIHWH OT MCTOJHUTC 3a OIPCACIILIHC Ha CTOMHOCTTA Ha AKIOMOHCPHUA KallhuTall
MOJKC Ja U3110J13Ba €AWH OT ABAaTa MOJCjia Ha JUCKOHTHPAHEC:

a) IloctosHeH TeMm Ha pacTex, MPU KOWTO ce MpHeMa, Y€ PBCTHT Ha (Qupmara e
OCTOSTHEH U CTAOMIIEH.

®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) HByeTaHCH TEMII Ha PACTCK, IIPU KOITO ce npuema, 4€¢ CbIICCTBYBAT JiBa IIEpUoOaa. 3a
ObpBHUA IIEPHOA CC IIpaBHU IIPOTHO3a Ha HETHUTC IMApUYHU IIOTOIM 3a BCiIKa TOJWHA
IMOOTACIIHO. 3a BTOpHUA NCPUOJ CC IMMPUCMA, Y€ HCTHUTC IMAPHUYHU MOTOLU HIC HApACTBAT C

YCTOI\/'I'-II/IB TEMII MJIN 1€ OCTaHAaT IMOCTOAHHMU.

d)opMynaTa, KOATO C€ U3ITI0JI3BA, €, KaKTO CJI€ABA.
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Py T

KB/IETO: Po — HacTosimara cToiiHOCT HAa CBOOOTHUTE MTAPUYHU TTOTOIIH;
FCFt e umu FCFE wnu FCFF npes roauna t;
I - ChOTBETHATa HOPMa Ha AUCKOHTHPAHE TPE3 IIbPBUS IEPUO;
Pn - croifHocTTa Ha CBOOOJHHMTE MApHUYHU IMOTOIM B HAYAJIOTO HA BTOPUS
HepHoJ Ha YCTOWYMB PbCT; Phce M3umcisiBa Mo creTHIs HauuH:

FCF..,

p, =T,
rn_gn

n

KbACTO:

Im € CbOTBCTHATA HOPMA Ha JUCKOHTHUPAHC IIPE3 IICPHOJa Ha ITIOCTOAHCH PBCT,

gn € MOCTOAHHUAT TCMII HAa PACTCK HA KOMIIAHUSATA. Koraro ce npuema, 4¢ IIpe3
BTOpUA NICpHUOA HCTHUTE MaPUYIHU ITOTOUHX IIC OCTaHAT MOCTOAHHU, TOraBa gn = 0.

5.4. [locnenBaiia olleHKa HAa aKIUM, MPUJOOUTH BCICACTBUE OT YBEIMYCHHUE HA KamuTaia
ChC CPEJCTBA Ha JIPYKECTBOTO EMUTEHT WJIM OT pa3JeiisiHEe Ha CHIIECTBYBAIIUTE aKIHH, CE
M3BBPILBA, KAKTO CJIC/[BA:

a) B ciyuaute Ha mpunoOuBaHe Ha (HOBM) aklMU OT JAJCHO APYKECTBO BCIIEJICTBUE HA
YBEJIMYCHHUE HA KalUTala CbC CPEJICTBA HA JAPYKECTBOTO, CE MPU3HABA B3€MaHE OT JlaTaTa, OT
KOSITO MPUTEKATEIUTE HA aKIMU Ha JPY>KECTBOTO HSAMAT MPABO HA aKIUH OT YBETUYEHUETO
Ha KamuTajga — JaraTta, CjeJ KOATO CKIIOYEHHU CHENKU C aKIMUTE HE BB3JEHCTBAT BBHPXY
MPaBOTO 3a MPUAOOMBAHE HAa HOBH aKIIMH, J0 JaTaTa Ha PErHCTPUpAHE HA YBEIUUYEHUETO Ha
KanuTajla ¥ BIMCBAHETO MY B JICIO3UTAPHATA UHCTUTYIIHS.

CroitHocTTa Ha B3€MAaHETO € paBHA Ha MPOU3BEIEHHUETO OT Opos HA HOBUTE aKUUU U
IIeHATa Ha ¢J{Ha HOBA aKIIM.

R=N,xP,

KBJIETO R — B3emane;
Nn — Opoii Ha HOBUTE aKIIHH;
Pn — 11ena Ha eqna HOBa aKkIus.

Ilenata Ha egHa HOBa akKIMs ce MOJyyaBa Karo MOCJeNHATa I[eHa Ha OIeHKa Ha eIHa
,»CTapa” akiusa ObJe pa3jiesieHa Ha cymaTa OT Opos HOBM aKIMH, NMPUIOOUTH CpeIry eIHa
»CTapa’” akuus, u egHa 1 ,,crapa’” akuus.

P, = B

"N, +2)’
P+

KbACTO Pn — II€Ha Ha €Ha HOBA aKIIusi,
Po — mocnenHa 1ieHa Ha OlleHKa Ha e/lHa ,,cTapa’ aKIus;
Ny — Opoif HOBM aKITUH 3a €J[Ha ,,cTapa’ aKITusl.

Ot nmarara Ha BIMCBAaHE HAa HOBUTE aKIMU B JICTIO3WTApHATAa MHCTUTYLHS IO JaTaTa Ha
BHBEXK/IAHETO UM 32 THPrOBHS Ha pPErylHupaH Ias3ap WId JIPYro MsCTO 3a ThProBUS HOBHUTE
aKIIMY ce MPU3HABAT MO 1IeHa, U3YKCIIeHa 10 cieHaTa Gpopmysa:
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P
P = 0 ’
" (N, +1)

KBJIETO Pn — 1iena Ha ena HOBa aKIus;
Po — mociiesiHa 11eHa Ha OIEHKA Ha €JIHa ,,cTapa” aKIus;
Nr — Opoii Ha HOBUTE aKIIMH 32 €HA ,,cTapa’ aKIIHsl.

Crnen BBbBEXJAHE 3a THPrOBHS Ha ChOTBETHOTO MSCTO 3a THPrOBUS HAa HOBMUTE aKIMH,
[IOCJIEIBAIllaTa UM OLICHKA C€ M3BBPIUBA CHIVIACHO METOAUTE 3a OLCHKA Ha LIEHHHU KHUXKa,
JIOIIyCHATH 10 WIXA ThPTYBaHU HAa PETYJIMPAH I1a3ap WU APYTrO MACTO 32 ThPTOBHS.

0) Ciyyaute Ha npuaoOuBaHe Ha (HOBM) aKLUM OT JAJEHO JIPYXKECTBO B pE3yJITaT OT
pa3/esIHETO Ha BEYE CHIIECTBYBALIUTE aKIUU (CIUIMT) Ce MPU3HABA B3€MaHE OT JaTrara, OT
KOSITO HOBUTE aKIMH Ca BEYE OTACICHH OT CHIIECTBYBALIUTE aKIUM — JaTara, Ciel KOSTO
CKJIFOYCHU CICIIKU C aKIMUTE HE BB3JCHCTBAT BHPXY IPABOTO 3a MPUIOOMBAaHE HA HOBUTE
AKIIMKU J0 JaTaTa Ha PErUCTpHUPaHC HAa HOBUA 6p0171 AKIMU B ACTIO3UTapHAaTa MHCTUTYLHA:

CroitHocTTa Ha B3€MaHETO € PAaBHO Ha IMPOU3BEIECHHMETO Ha Opos HAa HOBUTE aKLUUU U
[ICHaTa Ha €JJHa HOBA aKITusl.

[lenara Ha egHa HOBAa aKIHMs CE IMOJy4yaBa KaTo MOCJICAHATA IICHA HAa OICHKA Ha €JIHa
,»CTapa’” akius ObJe pas3jienieHa Ha Oposi HOBU aKIMH, IPUIOOUTH CpEILy eHa ,,cTapa’ aKI[usl.

R:NnxPoxi,
N

r

KBJIETO R — B3emane;
Nn — Opoif Ha HOBUTE aKIIHH;
Po — mocneHa 11eHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus;
Nr — cbOTHOIIIEHHE Ha CIUIUTA.

Ot JaTraTa Ha BIIMCBAHC HA HOBUTC AKIUU B ACIIO3UTApHATA MHCTUTYHHUA OO JaTaTa Ha
BBBCKAAHCTO MM 3a THProBUsA Ha CBOTBCTHOTO MIACTO 3a THBProBUSA HOBUTC aKIMKU CC
IMMpU3HaBaT I10 I€Ha, U3YUCJICHA I10 CJICAHATa (popMyna:

P=Pox1/N

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

Crnen BbBEXK/aHE 3a THPrOBHs HA HOBUTE aKIMH, IIOCJIEIBAIATA UM OLICHKA C€ N3BbpLIBA
CBIJIACHO METOJINTE 3a OLICHKA HAa [IEHHU KHMKA, TOMYCHATH 10 WX ThPTYBaHU HA PETyJINpaH
ra3ap Uiy APyro MsCTO 3a TbPrOBHUs.

5.5. (13m.02.2023 1.) Metoaute mo T. 5.1, 5.2, 5.3 u 5.4 3a onpeensHe Ha ClpaBeIMBATA
CTOWHOCT Ha LIEHHUTE KHIKa MoraT J1a ObJaT KOPUTHpaHU ¢ KoeUuineHTH, 000CHOBaHU Ha

Oazata Ha JaHHHU H 06CTOHTCJ'ICTB2[, NpeaACTaBsIBaAllli CbOTBECTHO pa3KkpuTa BBTPCIIHA
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uHpopmarnus mo Hapenba Ne 2 ot 09.11.2021 1. 32 mbpBOHAYAIHO U MOCJIEABAIO Pa3KpUBaHE
Ha nH(OpMAaNUS TPU MyOJIUYHO MpeAsiaraHe Ha IICHHH KHUXKA U JIOMyCKaHe Ha [ICHHU KHUXa
JI0 THPTOBHS Ha PEryJIupaH mnasap..

6. B ciaydante Ha mpumoOuBaHe Ha mpaBa OT AAJCHO JIPYKECTBO NpPU YBEIMYaBaHE Ha
KaluTajga 4pe3 eMHCHUs Ha aKluu ce MpU3HaBa B3eMaHe (Ha mpaBa) OT JaTara, OT KOSATO
NPUTEKATEIIUTE HA aKIUKM B JPYKECTBOTO HSAMAT IMPaBO Ja MOJy4aT MpaBa 3a 3allMCBaHE Ha
aKlMY OT YBEJIMYaBaHETO Ha KamuTaja (farara, clie]] KOATO CKIIOYEHH CIENIKH C aKI[MUTe He
BB3/ICHCTBAT BBHPXY MPABOTO 3a NpUIOOMBAHE Ha MpaBa), 1O JaTara Ha PErucCTpUpaHe Ha
mpaBara B JIeMO3UTapHATa UHCTUTYLIHA.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIsIBA HA OCHOBATA Ha CleHaTa popMya:

R =NxP,

Ksnero:

Rr — B3emanero;

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

IlenaTa Ha MPaBOTO ce U3YKCIIsIBA Upe3 cieqHara Gopmyna:

_P|+Pi><Nr

P =R
N, +1

r

Ksnero:

Pr — nenara Ha mpaBoToO;

Pl — nenara Ha mocjeaHaTa OlleHKa Ha aKiusTa (TPeau OTACITHETO Ha TpaBaTa);
Pi - emrcrHOHHaTa CTOMHOCT Ha HOBHUTE aKI[UH;

Nr — OposiT Ha aKIIMKUTE B €HO MPABO.

OT parata Ha perucTpanys Ha IpaBara B JAENO3UTAapHATa WHCTUTYLUS, CBUIUTE C€
npu3HaBaT Karo akTuB B mnoprdeina Ha WJ/I® no nena, ompeneneHa mo nocoyeHaTa
dopmynara nmo-rope.

6.1. IIpy HEBB3MOXKHOCT J1a c€ MPUIIOKAT HAUMHUTE 3a OLIEHKa o T. 4 mocjenBaliaTa
OLICHKa Ha IpaBa Ce€ W3BbpIIBA II0 II€HA, NPEACTaBIsABalla pa3jMKa MEXAy ILeHaTa Ha
CHILECTBYBAIIUTE aKIMM Ha JPYXKECTBOTO, OIpejaeieHa CHOpe] H3UCKBaHMATa Ha T. 4
CBOTBETHO T. 5, U EMUCHUOHHATA CTOMHOCT HA HOBUTE aKLUHU OT YBEIMUYEHUETO HA KaluTala,
YMHO€HA 110 CbOTHOILLIEHUETO Ha Opost Ha aKLIUUTE B €IHO MPaBO.

6.2. OT natata Ha 3aIMCBAaHE Ha aKLUUUTE B PE3yiTaT Ha yNpakKHsABaHE Ha IpaBaTra 0
JaTaTa Ha perucTpUpaHe Ha YBEIMUYEHUETO Ha KaluTaja M BIIMCBAHETO MY B JI€TIO3UTapHATa
MHCTUTYLIUS 3allMCAaHUTE aKI[MK Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce Gpopmupa, KaTo OposT
Ha 3alMCaHUTE aKIMU C€ YMHOXHU IO cymara OT CTOMHOCTTa Ha €HO IMpaBo MO IOocieHaTa
OlLIEHKa TpeaM 3alMCBAHETO Ha aKLUUUTe, pasjelieHa Ha Opos Ha akIMHUTe B €IHO MpaBO U
€MHUCHOHHATa CTOMHOCT Ha €/lHa aKIus.

1113 rp. Codust, 6y.. “Llapurpancko moce” Ne 87, ren. 02/ 9234712, e-mail: office@ccbam.bg

81


mailto:office@ccbam.bg

Acerc MeHHgMMBHT
" [Tpocnext Ha norosopeH ¢poun LIKb 'apant

R=N, x F’|+i ,
N

r

KBJICTO: R — B3emanero;
Nn — OposIT Ha 3aITMCAaHUTE aKIIHH,
Pi — eMucuoHHaTa CTOMHOCT Ha €IHA aKIIU;
Pr — cToitHOCTTa Ha €HO TIPABO;
Nr — OposiT Ha aKIHUHUTE B €THO IPABO.

Ot JaraTra Ha 3allMCBAHC HA aKIMMUTC B PE3YJITAaT Ha YIPAXKXKHABAHC HA IpaBaTa A0 JaTaTa
Ha 3alruiamaHe Ha €MHCHOHHaTa UM CTOMHOCT BB3HHKBA 3aABJDKCHUE KbM JPYXKECTBOTO —
CMUTCHT.

6.3. 0T JaraTa Ha BIIMCBAHC HAa HOBUTC aKIIMHW B JACIIO3UTapHATa MHCTUTYLIUA JO JaTaTa Ha
BBBCIKIAAHC 3a ThbpPIrOBHA HAa CbOTBCTHOTO MAACTO 3a TbProOBUA, HOBUTC aKIIUK CC IPU3HABAT I1O
OeHa, N34MCJICHA I10 ClJI€JHara Q)opMyna:

Ksnero:

P — nenara Ha akuusTa;

Pi — eMucroHHaTa CTOMHOCT Ha €1HA AKLHS;
Pr — cToiiHocTTa Ha e1HO IPaBo;

Nr — OposT aKIiK B €IHO MPABO.

Crnen BBBEXJaHE 3a ThProBHUs Ha CHOTBETHOTO MSCTO 32 THProBUS HA HOBUTE aKLUU
[IOCJIE/IBAIllaTa UM OLICHKA C€ U3BBbPIUBA CHIVIACHO METOAUTE 3a OLCHKA HAa LIEHHU KHUXKa,
JIOIIyCHATH 10 WJIA ThPTYBaHU Ha PETYJIMPAH I1a3ap WU APYTrO MACTO 32 ThPTOBHS.

6.4. B ciyyanTte, B KOUTO ce MpUJ00MBAT aKIIMK OT HEMYOIMYHO aKLIHOHEPHO APY’KECTBO
BCJIEJICTBME HA I'BbPBUYHO MYOJIMYHO MpeUlaraHe, akUHUTE ce€ MpHU3HaBaT OT JaTaTra Ha
perucrpanusTa UM B JIETIO3UTapHATa MHCTUTYLHUA (OT JaTraTa Ha 3allMCBAaHE HA aKIMHUTE /10
JlaTaTa Ha PErucTpalusaTa UM B JETO3UTapHaTa MHCTUTYLMS 3allUCAHUTE aKLIUU CE OTpas3siBar
KaTo B3€MaHe B pa3Mep, paBeH Ha IIaTeHaTa eMHCHOHHA cToiHOCT). [locieaBamara oneHka
Ha aKIUUTE OT JaTaTa Ha PETUCTPALMATa UM B JENO3UTAapHATa MHCTUTYLMS 0 JaraTa Ha
JIOTTyCKaHe Ha aKI[MUTE 3a ThProBUS Ha CHOTBETHOTO MSICTO 3a ThPTOBUS PETyIHpaHUs Mazap
CE U3BBPILBA 10 LIEHA, PaBHA HA EMHUCHUOHHATA CTOMHOCT Ha efHa akuus. Cien BbBEKIaHe HA
aKLMWUTE 32 THProBHS HAa CHOTBETHOTO MSCTO 3a THPrOBUs MOCJEIBAlllaTa UM OLEHKa Ce
M3BBPIIBA CHIVIACHO METOJUTE 3a OLICHKA Ha LICHHW KHW)KA, JOIYCHATH A0 WU ThPIyBaHU Ha
peryaupaH mnasap Wi JIpyro MsacTo 3a TbproBUsl.

IIpenxonnuTe npaBWjia ce IpwiaraT CbOTBETHO M IPU 3allMCBAHE HA aKIMM OT
HEMyOJMYHO aKIMOHEPHO APYKECTBO, 33 KOUTO HE CE€ MPEIBIKIA MOCIEBaIlla PErUCTpaus
3a THPrOBUS Ha PErylupaH Na3ap HIM JPYro MsICTO 3a THProBUs (JOKOJKOTO TOBa €
JOIYCTUMO OT IpaBuiiaTa Ha DoHAa), KaTo OT JaTaTa Ha 3alKMCBaHE HA aKI[MUTE /10 BIUCBaHE
Ha YBEJIMYABAaHETO Ha KalluTala B THPTOBCKMS PETHCTBHD 3alMCAHUTE aKIMM CE OTpa3siBaT
KaTo B3€MaHE B pa3Mep, paBE€H Ha IJaTeHaTa €MUCHOHHA CTOMHOCT, a CieJ JaraTa Ha
BIIMCBaHE Ha yBEJIMYaBAaHETO HA KallMTaja B ThPrOBCKUS PETUCTHP, NIOCIEABAIATa OLIEHKA Ha
aKIUUTE Ce U3BBPILBA 10 PeJa Ha T. 5 MO-TOpE.
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6.5. B ciydaute, B KOUTO c€ MPUAOOMBAT aKI[UU NIPU YUpeAsiBAHE HA HOBO aKIIMOHEPHO
JPY’KECTBO, aKIIMUTE CE€ OLICHSBAT 10 EMUCHOHHATA UM CTOMHOCT JIO JaTaTa Ha JOIyCKaHe Ha
AKIMUUTC 3a TbProBus Ha CbOTBCTHOTO MACTO 3a ThpPTOBHA. CJIeI[ BBbBCKAAHC HAa aKIIUUTC 3a
ThpProBusd Ha CBHOTBETHOTO MACTO 3a TBPIrOBHA MOCICABAIlAaTa MM OLCHKA CC H3BbPIIBA
CBIJIACHO METOJUTE 32 OLIEHKA Ha [IEHHU KHUXKa, JOMYCHATH JI0 WM ThPTyBaHU Ha peryIupaH
nasap WM APyro MsiCTO 3a ThProOBHUS.

B cnyuaii, ye ce 3amucBar akiuu IpU ydpeAsiBaHE Ha HOBO aKIIMOHEPHO APYKECTBO, 32
KOUTO HE c€ MpEeABMXKAA IMOCJeABAllla PErUCcTpalus 3a ThbProBUsl Ha peryjipaH masap Wid
JIPYro MSICTO 32 ThProBUs (JOKOJKOTO TOBa € JAOIMYCTUMO OT mpaBuiata Ha PoHaa), Te ce
oncHAaBaT 110 €MHCHOHHATa UM CTOMHOCT A0 JaTraTa Ha BIHMCBAHC Ha OPYXKCCTBOTO B
THProBckus peructwbp. Cien BOMCBAaHETO, MOCEABAIllaTa OIEHKAa Ha aKIMUTE Ce U3BBPIIBA
10 peaa Ha T. S 1mo-rope.

6.6. B cimydante Ha mpugoOMBaHe Ha TpaBa OT AAACHO JAPYKECTBO TPU EMHCHUS Ha
BapaHTH ¢ 6a30B aKTUB ObJIela EMHICHs OT aKI[MH Ha APY>KECTBOTO ce NMPU3HaBa B3eMaHe (Ha
npaBa) OT JaraTa, OT KOSTO IMPHUTEXKATEIWTE Ha aKIMH B JPY)KECTBOTO HAMAT IPaBO Ja
MoJTyyaT MpaBa 3a 3alliCBaHE Ha BapaHTH (JaTara, ciel KOSTO CKIIOYEHH CIHCNKH C aKIUUTE
HE BB3JICHCTBAT BBHPXY MPABOTO 3a MPHUIOOMBAHE HA MpaBa), 10 JaTaTa Ha PErUCTPHpaHe Ha
mpaBarta B JeMO3UTapHATa UHCTUTYLIUS.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIIsIBA HA OCHOBATa Ha CieHaTa popMmya:

R =NxP,

Ksnero:

Rr — B3emanero;

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

IlenaTa Ha MPaBOTO ce M3YKCIIsIBA Upe3 cieqHara Gopmyna:

_P,+(Pi+PW)><Nr

P =R
N, +1

r

Ksaero:

Pr — nienarta Ha paBoTO;

Pl — rienara Ha mocneiHaTa OleHKa Ha aknusTa (IPEId OTICISIHETO Ha MpaBaTa);

Pi - eMHCHOHHATa CTOMHOCT Ha aKIUMUTE OT 0a30BUs akTWB (lleHATa Ha yHNpakKHsSBaHE Ha
BapaHTHTE);

PW - eMrucuoHHaTa CTOWHOCT Ha BapaHTHUTE;

Nr — OposIT Ha BapaHTHUTE B €HO MPaBo.

Ot patata Ha perucTpalus Ha MpaBaTa B JENO3UTapHATA HMHCTUTYLHUS, CBUIUTE CE
MPU3HABAT KaTo akTUB B noptdeiina Ha JID mo nena, onpeaenena mo mocoueHara popmyara
0-TOpE.

6.6.1. HpI/I HEBB3MOXKHOCT Ja CC MPUJIOKAT HAYMHHUTC 34 OLCHKA IO T. 4 CIipaBCjinBaTa
CTOMHOCT Ha ImpaBa Ipru EMHCHA HA BapaHTU CC OIIPCACIA 110 LICHA, MPpCACTaBJIABaIlla pa3InKa
MCXKAY NEHaTa Ha CbHICCTBYBAIIUTC AaAKOHUHU Ha APYKCECCTBOTO, OMNPCACICHA CIIOPEH
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W3MCKBaHUATAa Ha T. 4 CHOTBETHO T. 5, U cOOpa Ha €MHCHOHHATa CTOWHOCT HAa aKIUUTE OT
0a30BHUs aKTUB U €EMHUCHOHHATa CTOMHOCT Ha BAapaHTUTC, YMHOXCHA 110 CbOTHOICHUCTO Ha
Opost Ha BapaHTHUTE B €THO IIPABO.

6.6.2. OT gaTtaTta Ha 3alIMCBAaHE HA BApAHTUTE B PE3YJITAT Ha yNPaKHABAHE Ha MpaBara J0
JaraTta Ha PEruCTpupaHe Ha BAPAHTUTC W BIIMCBAHCTO MM B JCHO3UTApHATa HHCTUTYLUA
3allMCAHUTE BAapaHTU CE OTpa3sBaT Karo B3eMaHe, KoeTo ce (opmupa, Kato OposAT Ha
3alyCcaHUTe BapaHTH Ce YMHOXH IO CyMara OT CTOMHOCTTA Ha €IHO IMPaBO IO MOCIeIHATa
OIICHKA IPEIU 3allMCBAaHETO HA BapaHTHUTE, pa3JiesiecHa Ha Oposi Ha BapaHTUTE B €IHO NPaBO U
€MHCUOHHATa CTOMHOCT Ha CAWH BapaHT.

R=N, x| P+ |,
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3alTMCAaHUTE BapaHTH;
Pw — emrcHOHHATa CTOMHOCT Ha €H BAPAHT;
Pr — cToiiHOCTTa Ha €THO TIPaBo;
Nr — OposIT Ha BapaHTHUTE B €IHO MPABO.

Ot JaraTra Ha 3allMCBAHC HA BApPAHTUTC B PE3YJITAT HA YIIPAKHABAHC HaA IIpaBaTa A0 JaTaTa
Ha 3arjiallaHe Ha €eMHCHOHHATa UM CTOMHOCT BBb3HHMKBA 3aAbJDKCHHE KbM APYXKECTBOTO —
CMUTCHT.

6.6.3. Ot narata Ha BIIMCBAHE Ha BapaHTUTE B JEMO3UTapHATa MHCTUTYLUSA /10 JlaTaTa Ha
BBBEX/IaHE 32 THPTOBHS HAa CHOTBETHOTO MSCTO 32 THPTOBHS, BapaHTHTE CE MPU3HABAT II0
IIeHa, N3YKCIICHA T10 clefHaTa (hopMyia:

P=Pw+i,
N

r
Ksaero:
P — nenara Ha BapanTa;
PW — eMucroHHaTa CTOMHOCT Ha €/IMH BapaHT;
Pr — cToifHOCTTa Ha €JHO MPaBo;
Nr — OposIT BapaHTH B €HO MPaBo.

CJ'IC,Z[ BBBCIKIAHC HA BAPaHTUTC 34 THProBUA HA CBOTBETHOTO MACTO 34 TbProBUSA
CIipaBCjinBaTa UM CTOMHOCT ce OIpeaciil CbrilaCHO METOAUTEC 3a OLCHKA HAa HCHHU KHHXKA,
JAOIMYCHATHU OO0 WJIK ThbPryBaHU HA PETyJIMPAH 11a3ap WK APYTO MACTO 3a TbpTOBHAL.

6.7. (moBa 01.2023 r., u3m. 02.2023 r.) 3a cnpaBe/yiiBaTa CTOWHOCT Ha (PMHAHCOBU
UHCTPYMEHTH Ha JpYXECTBa, KOUTO ca OOSBEHH B HECBHCTOATEIHOCT, CE€ H3I0JI3Ba
KOe(QUIMEHT HyJla, ChOTBETHO C€ IpHeMa, 4Ye TAXHATa CIpaBeIJIuBa CTOMHOCT € Hyna. 3a
Yy €MHUTEHTU CIIpaBeIJIiBaTa CTOMHOCT ce€ OMpefelis, CYUTAaHO OT MO-KbCHaTa JaTa —
JlaTata Ha BIHMCBaHE Ha OOSBSBAHETO B HECHCTOSITETHOCT B ChOTBETHUSI PETUCTHP MJIH J1aTaTa
Ha y3HaBaHe Ha TOBa 00CTOATEICTBO OT Y /|, HoKkyMeHTHpaHO OT odulinanieH U3TOYHHK (Harp.
yBeJIOMsIBaHE OT IOIEYUTEN, HOBUHA 32 00SBsIBAHE B HECHCTOSTEITHOCT, P. TIOJO0HM).

7. (m3m. 02.2023 r.)CopaBelIuBara CTOWHOCT HAa JISJIOBE HA _KOJEKTHBHH
HHBECTHIIMOHHY CXeMH, NOJYYH/IM paspelieHue 3a M3BbPIIBAHE HA ACHHOCT ChIJIACHO
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JupextuBa 2009/65/EO na EBponeiickusi nmapjaMeHT M Ha CbBeTa /WM _HA JPVIH
NpEINPUATHS 32 KO0JEKTHBHO MHBecTHpaHe mo wi. 38, aa. 1, 1. 5 or 3JIKMCJ/IIIKH,
BKJIFOYMTEIIHO B CIIy4auTe HAa BPEMEHHO CIIMpPaHe Ha 0OpaTHOTO M3KYITyBaHE, C€ ONpeesIs 10
nocJieIHaTa IieHa Ha 00paTHO M3KyIyBaHe, 00sBEHA 10 Kpas Ha JeHS MPEeAXO0KIall IeHS Ha
olieHKata. B ciydail ue BpeMEHHOTO CIUpaHe Ha OOpPaTHOTO U3KYIyBaHE Ha JISVIOBETE € 3a
nepuoa mo-ababkr or 30 IHU, TOCHenBamiaTa UM OIEHKAa CE HM3BBpPIIBA IO CIpPaBEIIMBA
CTOWHOCT Ha €IWH s 4Ype3 MpWiIaraHe Ha METOoJa Ha HeTHaTa OaJaHCcoOBa CTOMHOCT Ha
aKTUBHUTE CBHIJIacHO 5.2.

7.1. CopaBeyiiBa CTOMHOCT Ha AKIUM M _JSJIOBE, U3IaBAHU OT 00PCOBO ThPIrYBAHM
donose u apyru 6oposo Tepryeanu npoaykTu (ETFs, ETNs u ETCS), BKII0OYHTEIHO
IS1JIOBE HA KOJEKTHBHH MHBECTHIIHOHHHM cxeMH 1o wi. 38, aua. 1, 1. 5 ot 3/IKHMCIIKH,
IIPH KOWUTO CBINECTBYBAT OTPAHUYEHHUS 3a IMOKYIKa M OOpaTHO W3KYITyBaHE 3a OIpECIICH
KJIAaC WHBECTHTOPH W/WIM OIpPENeJIeH pa3Mep Ha MOpbYKara, W B pE3yiTaT Ha Te3H
orpanuueHusi JIoroBOpHHUAT (QOHI HE MOXKE Ja 3aKylH aKIUUTE U JIAJIOBETe TUPEKTHO OT
U3JIaTeNIs M ChOTBETHO Ja TPE/SBU 3a 00paTHO M3KYITyBaHE MPUTE)KABAHUTE OT HETO JISIIOBE,
TO (PMHAHCOBUTE HHCTPYMEHTH CE OICHSBAT:

a) [1o nena Ha 3aTBapsiHe Ha CKIIFOUEHHUTE C TAX CHCIKH Ha peryjJupaHus ma3ap Ha [CHHU
KHIDKA, Ha KoiTo ce Thprysar asuoBere u akuuute Ha ETFs, ETNs u ETCs, o0siBena upe3
CUCTEMaTa 3a ThProBHS WM B OOPCOBHS OIOJICTHH, 32 TIOCIEAHMUS PabOTEeH JIcH.

6) IIpu HEBB3MOXXHOHCT Ja ce MpuiiokH T. a) asuioBere W aknuute Ha ETFs, ETNs u
ETCs ce omensBar mo mocjieqHaTa U34MUCICHATa U 00SIBEHA OT ChOTBETHUS PETYJIMPAaH Ia3ap
WHIMKAaTHBHA HETHA CTOMHOCT Ha aktuBuTe Ha equH st (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J]a C€ MPHJIOKH HAYMHBT HA OLICHKA 0 MPEAX0HAaTa TOYKA, KAaKTO
U B cilyuyall Ha cridpaHe Ha oOpaTtHO u3KymyBaHe Ha asioBere/akuuute Ha ETFs, ETNs u
ETCs 3a nepuon nmo-gbaer ot 30 qHH, CHIIMTE CE OLEHSBAT IO IMOCIEeNHATa OmpesesieHa
00sBe€HAa OT CHOTBETHHS M34aTel HETHA CTOMHOCT Ha aKTHBUTE HA €IUH IsUT/aKIIHSL.

7.2. CopaBemmuBara CTOWHOCT Ha (UHAHCOBHTE HWHCTPYMEHTH Ha KOJIGKTHBHATA
MHBECTHUIIMOHHA CXE€Ma IPU HEAKTUBEH Ma3ap ce ONpeJens, KaTo Ce M3MO0J3BaT TEXHUKH 3a
OIICHSIBAaHE, KOWTO BKJIFOYBAT W3IMOJ3BaHE HA IIEHW OT CKOPOIIHHU U CIPABEJIMBU Ia3apHU
CHENKH MEXJIy WH(MOPMHpAHU U JKENaelld CTPaHW, CIpaBKa 3a TEKyllaTra CIpaBeIhBa
CTOMHOCT Ha Jpyr aKTHUB, KOWTO € B 3HAUMTEIHA CTETNEeH €KBUBAJICHTEH, W JPYTH
OOIIONIPUETH METO/IH.

8. (M3m. 15.06.2021r., u3m.02.2023 r.) CnpaBe/sinBaTa CTOWHOCT HA OBLJATAPCKH_H
YYKIECTPAHHH _00JIMralHM, JONYCHATH JI0 WJIH_ThPIYBAHH HA PEryJHpPaH_ma3ap WJid

APYIo MSCTO 32 Tbpropusi B Penyoaunka buarapus, ce onpenens:

a) 1O IIeHa Ha 3aTBapsHE WJIU JAPYT aHAJOTUYEH TOKAa3aTell, OTIOBECTSIBAH MyOJUYHO KBM
JIEHsI Ha OIIEHKATa, OT MECTa 3a ThProOBU;

0) crpaBeIMBaTa CTOWHOCT Ha OOJMIallMUTe, JOMYCHATH 10 WM ThPI'YBaHU Ha MECTa 3a
THPTOBUsI, B CIydail 4e C TAX HsIMa CKIIOYEHHM CHEJIKH B JEHS, KbM KOWTO C€ M3BBPIIBA
OLICHKAaTa, ce OTNpe/ess 1O LeHa Ha 3aTBapsiHE WM JIPYT aHAJOTUYEH [10Ka3aTel, ONOBECTABAH
myOIMYHO OT MecCTa 3a ThProBUs 3a Hail-Omu3kust neH oT 30-THEBHUS TEPUOJ, TPEIX0XK AL
JIeHs, KbM KOWTO C€ U3BBPIIIBA OI[CHKATA;

B) B cinyuauTte, korato ce ompezens ClpaBeAluBaTa CTOWHOCT HAa OOJIUTAIMH, 10 KOUTO
MpEeACTOM IUIallaHe Ha JIMXBa, W MYyONMKyBaHaTa 4Ype3 CHCTeMara 3a THPrOBUS WIH B
OopcoBusi OIONIETHH II€HAa HA CKJIIOYEHH C TAX CHENKH WIM Ha IIeHa ~'KymyBa’ € HEeTHa,
cripaBe/UIMBaTa CTOMHOCT ce (QopMupa, Karo KbM MyOJMKyBaHata IleHAa ce MpudaBH
JBJDKUMUST JINXBEH KYTOH KbM JlaTaTa Ha U3BbPIIBAHE HA OIICHKATA:
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CTOMHOCTTa Ha HATpylaHaTa JIMXBa C€ OMNpEeAess Ype3 H3IMOJ3BaHeTO Ha ClieaHaTa
dbopmyna:

Cu
n

Accint = F *

m| >

Konero:

AcclInt — e HaTpynaHUAT JIUXBEH KYIIOH;

F — rmaBHMIIaTa (HOMHUHAJTHATA CTOMHOCT) HA OOJUTAIUATA;

C — romuIIHHST TUXBEH KYTIOH;

N — OpoSAT Ha JIMXBEHUTE IIJIAIIAHUS B TOJMHATA.

A — u3MHHQJINTE JUXBO-IHA OT HAYAJOTO HA JUXBEHUs IMEPUOJA 10 Jlararta Ha
n3uncienusara. JHure ce m3umciasBar Ha 6a3a 30 gHM B Mecell WJIM peajieH Opoil JHU B
3aBUCHUMOCT OT perjlaMeHTalMATa B IPOCIIEKTa 32 ChOTBETHATA EMHCHSI.

E — OposT AHM B Tekylus JUXBEeHUA nepuoj. J(HuTte ce uzuucngsar Ha 6aza 360, 364,
365 unu 366 nHU B roaMHAaTa, WIA peajeH Opod THU B 3aBUCHUMOCT OT perjiaMEHTalusTa B
MIPOCIICKTA 32 ChOTBETHATA CMHCHSI.

KbM HeTHaTa 1meHa ce q00aBs HATpPyINaHUs JIMXBEH KYIIOH KbM JICHS HAa M3BBPIIBaHE Ha
OILICHKaTa U M3YHUCIIeHaTa OpyTHa I[eHa ce U3IO0JI3Ba 3a MOoCe/IBallla OLleHKa Ha O0IUranusra.

9. IIpu HEeBL3IMOKHOCT J1a 0bJe NMPHIOKEH peabT mo T. 8, OVKBH ..a”° — ..0” mnpu
dopMupaHe HA CIpaBeLJINBATA CTOHHOCT HA 00JUIallMH, JONYCHATH JI0 WJIH THPI'YBaHHU
HA_PperyJupaH_ma3ap WM _JIPYro MSCTO 32 ThPrOBHMs, KAKTO H 32 omnpeaejsiHe Ha
CIIPABEINBATA CTOMHOCT HA 00JIMIallMH, KOUTO HE Ce ThLPIYBAT M HeE €A JIONYCHATH JI0
ThProBUsl HA PEryJIMPAHU Na3apU MM IPYTM MeCTa 32 ThbPIrOBHS, CE MpUiara METOIbT Ha
JTUCKOHTHPAHUTE HETHU MapUYHH MOTOLH M0 (popMyInara mo-ao0jy ¢ HOpMa Ha IUCKOHTUPAHE:

a) Hacrosmiata JOXOMHOCT N0 TaJieKa Ha IIEHHU KHUXKA ChC CXOJHHM XapaKTEPUCTUKHU
(B, YCIOBHA HA IJIAIllaHe W MAJeX), JOIMyCHATH A0 WM ThPTyBaHU Ha PEryJIHpaHu Ma3apu
WM JpYrd MecTa 3a THPrOBHs, KOPUTHpaHa C PHUCKOBA IMpEMHUs, OTpassiBalla PHCKa Ha
emuTeHTa. M300pbT HA IIEeHHATa KHUTA, YHITO JOXOIHOCT JI0 TMajeXka IIe ce M3MOJI3Ba KaTo
HOpMa Ha JIMCKOHTHUpaHE, KaKTO W PHCKOBaTa MpeMus, OoTpassiBalla pucka Ha €MHUTEHTa, C
KOSITO Ie ce Kopurupa uzOpaHara HOpMa Ha JAMCKOHTHpaHe, ce€ OO0OCHOBaBaT dpe3
cpaBHUTEeNEH aHanu3. M3TOUHMK Ha MHQPOpMANUsS 3a CPABHUTEIHUTE XapaKTEPUCTHUKU €
exxenHeBHUAT OroneTnH Ha BB, odunmannure O6r0NeTHHU HA YyXKAECTpAaHHUTE PETyIUpaHH
nasapu WIM ChOTBETHHM MECTa 3a THPrOBHUS, Ha KOUTO Ca JOMYCHATH WJIM C€ ThPryBar
KHIDKaTa, U JIpyra eIeKTPOHHA CUCTeMa 3a [IeHOBa MH(OpMAIIHS;

0) HacTosIaTa JOXOMAHOCT 0 Tajieka Ha JbpPKABHU [IEHHU KHUXXA ChC CXOJHU YCIIOBHSI
Ha IJIalllaHe M TMaJeX, KOPUTUPaHa C PUCKOBA MPEMUs, OTpa3siBallla pUcKa HA €MHUTEHTA U
JlajieHara IicHHA KHUTa,

B) MpH METOJa Ha AMCKOHTUPAHWTE HETHU MAapUYHU MOTOIM C€ HW3IMOJI3Ba CleIHaTa

dbopmyna:

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

Ksaero:

P — mienara Ha 1leHHATa KHHTQ;
F — rnmaBHMIIaTa HA ICHHATA KHUTA;
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C — roaumnIHUAT KyIIOH Ha OOJIMTalusITa;

N — OpOST Ha IMXBEHUTE IJIAIAHUS 32 TOJNHA,

N — oOmuaT O6poii Ha TMXBEHUTE TUIANAHNS,

I — MPOLICHTHT HA TUCKOHTHPaAHE (paBeH HA J0X0/1a J0 MaIeKkKa);
| — MOPEAHUAT HOMED Ha JIMXBEHOTO IUIAIIaHe.

OHU 00 CNed8awomo JUX6eHO NiauaHe

- 00w OpPoLL OHU MeHcOy 08¢ IUXBEHU NIAAUJAHUSL

10. (13m.02.2023 r.) CnpaBejMBaTa CTOMHOCT HA MPEXBBHPJAEMH JAbJITOBH IEHHH
KHHMKA U MHCTPYMEHTH HA MapUYHMSA Ma3ap, J0NyCHATH /10 WM THPryBaHH Ha MecTa 3a
ThProBHsl, IPH AKTHBEH Na3ap, B 4y:KO0MHA, ce olpees M0 CIeIHHUS HauKH:

10.1. 3a neHHU KHUXKA, THPIYBaHU Ha PEryJIUpPaHU NIa3apu U JPYTU MECTa 3a ThPrOBUS:

a) [0 IOCJE/HA 1IeHa Ha CKJIIYEHAa C TAX CJeNKa Ha ChOTBETHMs Ia3zap 3a JEHs, KbM
KOWTO CE€ U3BBpLIBA OLICHKATA.

0) mpu HEBB3MOXKHOCT Ja C€ MPHUJIOKM HAUMHBT 3a OLEHKa 10 OyKBa ,,a” OLEHKaTa ce
M3BBPIIBA IO IIEHA ,,KyIyBa~ TpHW 3aTBapsHE Ha Ma3apa 3a JeHs, KbM KOWTO ce M3BBpPIIBA
oOlLleHKaTa, 00sBEHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMALIUs Ha LIEHHU KHUXA.

B) NP HEBB3MOXKHOCT Ja CE€ MPWJIOKH HAUMHBT 3a OLEHKa 1Mo OykBa ,,0” OleHKaTa ce
U3BBPILBA 110 TOCJIEHA [[EHa Ha CKJIIOUEHA ¢ TSIX C/AeIKa B paMKuTe Ha nocineaHus 30-1HeBeH
HEepUo/I, MPEIX0XKAAII JeHS, KbM KOWTO C€ M3BBPILBA OLIEHKATA.

I') B Cilydail 4e IieHaTa Ha OOJMraluy € U34McieHa Ha OCHOBaTa Ha OpYTHU IIEHH, TS ce
U3IO0JI3Ba MpPsIKO 3a oueHkarta. [lpu ycioBue ye 1eHara Ha oOJUralMUTE € U3YMCICHA Ha
OCHOBATa Ha HETHM LIEHH, CbOTBETHO ce npuiara T. 8, 0. ,,B”.

10.2. Ako HEe MOKe J1a ce OIpeeNu IeHa mo peaa Ha touka 10.1, 6. ,,a” — ,,B”, ornieHKaTa
Ha LIEHHUTE KHUKA Ce U3BBPILBA IIPU ChOTBETHOTO MpHJIaraHe Ha T. 9.

11 CnpaBemymBara CTOWHOCT_HA JepUMBATHBHM (DMHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB _LICHHHM KHUW’Ka, JIONYCHATH 10 WJIW ThPrYBaHH HA ()YHKIMOHMPAIIU PeJIOBHO,
NPU3HATH ¥ Ny0JMYHO AOCTBIHM peryiaupanu nasapu B Penybuamka bwiarapus ce
ompezens CbIIacHo T. 4.

1la. CrpaBequBaTa CTOMHOCT_HA JIePUBATHBHH (MHAHCOBM MHCTPYMEHTH ¢ 0a30B
AKTHB IIeHHH KHH’KA, JIONYCHATH JI0 WJIH _THPIryBaHM HAa (VHKIHMOHHMPAIIH PEeI0BHO,
NPU3HATH U MYOJMYHO JOCTHLIHU PEryJIMPAHM 1a3apH B YYKOUHA, CE ONPEIEs ChITIACHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT Ja Obaar npuioxenu T. 11 m 1la mpu ¢opmupane Ha
CTpaBeiINBaTa CTOMHOCT Ha ONIIMHU, JONMYCHATH JI0 WM THPI'YBaHM Ha PETyJIHpaHH Ta3apu
WIA JPYyTd MecTa 3a ThPrOBUs, CHpaBEAJUBaTa CTOMHOCT C€ OINpeneNs KaTo ce HM3MOJ3Ba
noaxoasT Ha Black-Scholes 3a ompenensHe Ha 1ieHa Ha ommus. MoxensT Black-Scholes
TpeTupa OIIeHKaTa Ha OIIMUH 3a MOKyNKa (KOJ OINUUH), MOpaad ToBa (opMHUpaHETO Ha
CTOMHOCTTA Ha MYT OMIMATA IIe € (YHKIMS Ha IIeHaTa Ha KOJI OMILHUS 32 ChbOTBETHHUS aKTHUB
NIPU CHIUTE YCIOBUSI.

d)opMynaTa 3a OIIPEACIIAHC HAa I€HATa Ha YT OIIUA €, KAKTO CJICIBAa:

P=C+Xe™-Sy
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Konero:

C — Ilenara Ha KoJ1 onuusATa, M34KcieHa 1mo moaena Ha Black-Scholes;

X — llenara Ha ynpaxHsBaHne Ha onusita (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JIOTAPUTMHYHA (PYHKIIHUS;

I — Be3pUCKOB JIMXBEH MPOIICHT;

T — CpokbT 10 Majie’ka Ha OMIUATA B TOJUHU;

Xe™ = PV (X) — Hacrosimara cTOHHOCT Ha IIeHaTa Ha yIPaKHSABAHE HA OIIHATA;
So — Tekymara 1ieHa Ha 6a30BUS aKTHUB (TO3H, 32 KOWTO ONMLUATA € KOHCTPYUpPAHa)

W3uncnsBane Ha— nenara Ha ko onuusara (“C”) 3a CbOTBETHHUSI aKTUB ChC CHIIUTE
napamerpu (popmyna Ha Black-Scholes):

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

Konero:

In(So/ X) +(r +6212)T
oNT ’

d1

d, =d, —oT

U KBJIETO:

Co — Texymara CTOMHOCT Ha KOJI OMIUATA;

So — TekymiaTa 1eHa Ha 0a30BHS aKTHB.

N(d) — BeposiTHOCTTa eIUH CIy4acH OIHUT BBPXY CTAHAAPTHOTO HOPMAIHO
pasmpezeneHre J1a uMa CTOMHOCT mo-Manka oT d. ChOTBETHHUTE CTOHHOCTH MOrar Ja ce
HaMepsT B TaOJIUIM ChC CTOMHOCTUTE HA HOPMAJIHOTO pasIipe/iesieHue.

X —lleHara Ha yrpaKHsIBaHE Ha OMIIHATA;

e —2.71828, ocHOBaTa Ha HaTypajHaTa JOrapuTMHYHa (YHKIHS;

I — be3pHCKOB JINXBEH MPOLICHT;

T — CpoxbT 710 najiexa Ha ONIMATA B TOJIMHH;

Xe™™ = PV (X) — HactosmiaTa CTOHHOCT Ha IIeHaTa HA YIPAKHABAHE HA OMIIHATA;

In — dyHKIWsITa HATYpAJICH JIOTapUTHM;

6 - CraHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIaeMOCT Ha TOAMIIHA 0a3a
(TTOCTOSIHHO KanmuTalu3upaHa) Ha 6a30BUs aKTUB (BOJATUITHOCT).

CranmapTHOTO OTKJIOHEHHWE Ha HOpMara Ha BB3BPAIIAEMOCT 3a N HAOIIONEHUS ce
U34HCIsABa 10 GpopmynaTa:

n z":(rt—F)2 |

n-1 n
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KbJETO [ € cpenHara BB3BpallaéMOCT 3a IepuojJa Ha wu3Baakara. Hopmara Ha
BBH3BPAIIAEMOCT B JICHS t Ce Ompeneisl B ChOTBETCTBUE C TIOCTOSIHHATA KAMTAIU3alUs KaTo
rt:In(St/St-l).

12a. Tlpu HeBB3MOXKHOCT Aa Obmar mpunoxenn T. 11 u 1la mpu dopmupane Ha
CIpaBeIMBaTa CTOMHOCT HA BapaHTH, JOMYCHATH JI0 WM ThPTyBaHHU Ha PETYIHUPAHU Ia3apu
WIM JIPYT'HM MeCTa 3a ThpPrOBHs, WM THPryBaHH HAa W3BBHOOPCOBU Ma3apu, CIpaBelIMBaTa
CTOMHOCT ce oIpesels KaTo ce u3noisBa (popmynata mo T.12 3a n3uMciasgBaHe Ha II€HATa Ha
OTIITUY 32 MOKYIKa (KOJI OITIIHH).

13. Ilpu HeBB3MOXKHOCT na Obae mnpwioxkeHa T. 11 m lla mpu dopmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha (QIOYBPCH, TOMYCHATH JI0 WJIM ThPT'YBaHU Ha PEryJIHpaHu Na3apu
WM IPYTU MECTa 3a ThbPrOBHUs, CIpaBeUIMBaTa CTOMHOCT C€ OMpeeNis MO CAeIHUS HaUKH:

F={S-PV(D,0,T)}* (1+RAT,

Ksnero:

F — nenata Ha Qroubpc KOHTPAKT;

S — cnoT 11eHaTa Ha 0a30B aKTHB;

PV(D,0,T) — nacrosimaTa CTOMHOCT Ha OYaKBaH JAUBU/ICHT;
Rf — Ge3pHCKOB JIMXBEH MPOIICHT;

T — Opoii THU Ha KOHTPAKTa, pa3/ieyicH Ha 365.

13a. ChnpaBelauBaTa CTOMHOCT HA J1epUBATHMBHYU__()MHAHCOBM HMHCTPYMEHTH,
ThPIYBAHU Ha M3BbHOOPCOBHU Ma3apH, ce€ Ompeness Mo 1eHa "KynyBa' Ha MapKeT-MeHKbp

IpH 3aTBapsHE Ha IMa3apa B pa0OTHUS JICH, MPEAXOXKIAll JaraTta Ha oleHkara. [lpu
HEBBH3MOXKHOCT J1a ObJ1e MPUII0KEHO MTOCOYSHOTO MPABUIIO:

13a.1. CnpaBe1uBAaTa CTOHHOCT HA OMIIMM, THPI'YBaHW HAa M3BHHOOPCOBU TMa3apw, ce
ompezens KaTto ce u3noi3sa ¢popmynara mo T.12;

13a.2. CnpaBeAnuBaTa CTOHHOCT HA BANYTHUTE GOPVEPAHM JIOTOBOPH CE ONpEAEs
KaTo ce u3noi3Ba ¢popmyiara no—aoiny. Koraro cpokbsT A0 najiexa Ha BUTyTHUTE GOPYbpAHU
JIOTOBOPH € MO-MalbK OT | Mecell W B ciydyail, ye ca HaJule HE3HAYUTEIHU DPA3JIUKH I10
OTHOLIEHHE Ha CTOMHOCTUTE Ha JIMXBEHUTE INPOLEHTH, IOpaad KpaTKus CpPOK U
MpEeHeOPEeKMMO MAJIKOTO BIMSHUE Ha TUCKOHTOBHUTE (DaKTOpH, ce IpuemMa, ye (HopybpIHHUSIT
BAIyTeH Kypc KbM JaraTa Ha ONpejAessHe Ha CHpaBeAjuBaTa CTOWHOCT (t) € paBeH Ha
TEKYIIHS CIIOT BaJIyTE€H KypC.

C P
(1+2) T8 (14i) (Y

Vt:NX

KBJETO:

V1t - cToitHOCT Ha (GOpYBPIHUS TOTOBOD;

N — pa3mep Ha GOpybPAHUS 1OTOBOP;

C - Texyuus croT Kypc MeAy JIBETE BallyTH;

P — dopyspren BamyTeH Kypc, TOTOBOPEH IIPH CKIIFOYBAHETO HA (GOPYBPIHHS JOTOBOD;

WM nBata BamyTHHM Kypca ce M3pa3sBaT KaTo eIMHUIM BaldyTa B 3a eaHa enuHula BamyTa
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In — 0e3pUCKOB JIMXBEH MPOIICHT 3a BalyTa A;

Ig — 6e3pHCKOB JIMXBEH MPOIIEHT 3a BamyTa B;
T — nara Ha mazex Ha GOPYbPIHUS TOTOBOD;
{ — Texyma npara.

13a.3. CrpaBeuinBaTta CTOWHOCT Ha (pOpybpAH, pa3IMyHH OT IMocovyeHuTe no 1.13a.2., ce
OIIpezIeNIs KaTo ce u3moi3Ba (opmysnara mo T.13;

136. (um3m. 02.2023 r.) CnpaBelauBaTa CTOWHOCT HA (DMHAHCOBH HMHCTPYMEHTH

JONYCHATH 10 THPIroBUsl HA NMOBEYEC OT €/IHO MSACTO 34 ThPIroBUsl, CC OIPCACIA 110 IICHA Ha
3aTBapsHEC HaA Iasapa B JCHA Ha OLCHKaTa WM APYI' aHAJIOIMYCH II0Ka3aTcll, OIOBECCTABAH

nyOJMYHO KBbM JICHS Ha OLIEHKaTa OT MECTa 3a ThProBUs, OT KOWTO 3a CHOTBETHHS JCH €
U3THPryBaH Hail-roJIIM 00€M NPEeXBBHPISEMHU LEHHU KHMXKA U WHCTPYMEHTH Ha MapUYHUS
nasap.

14, (u3m. 02.2023 r.) B ciaywauTe, KOoraro He Ce MPOBEXJa THPrOBUS Ha MSCTO 3a
THProBUsl B pa0OTHU JTHW 3a CTpaHaTa , € IICHaTa Ha 3aTBapsHE 3a JICHS Ha TOCIeIHATa
THPrOBCKa Cecusi, MPeIX0KIalll IeHs, KbM KONTO ce U3BBPIIBA OlleHKaTa. B ciydaii ue Hsma
CKJIFOUEHHU CJIEJIKU B JICHS Ha TMOCIeHaTa ThProBCKa CeCUsl, MPEIX0XKIAI IeHs, KbM KOHTO ce
U3BBPIIIBA OIEHKATa, CIpaBeJIMBaTa CTOMHOCT HAa TE€3M MHCTPYMEHTH C€ OMpe/els Mo IeHa
Ha 3aTBapsHE WIH JPYr aHAJIOTWYCH TIOKa3aTell, OMOBECTSABaH IyOJMYHO OT MecTa 3a
THProBus 3a Hail-Onu3kus AeH oT 30-IHEBHUSA NMEPUOA, MPEAXOoXKAall ACHsS, KbM KOHUTO ce
U3BBpINBA OleHKaTa. [Ipu orneHKaTa Ha oOIUTanuu u APyrd GopMu Ha CEKIOPUTU3UPAH BT
(IBNTOBM LIEHHU KHIJKA) C€ OTYMTA M HAaTpyIaHaTa JIMXBa 3a CboTBeTHUTE 1HU IlpaBunoto ce
npujiara u B ciiydauTe, KOraTo Ha peryjMpan nasap He ce MPOBeXk/1a ThProBCKa CeCUs MOpaau
HepaOOTeH B ChOTBETHATA CTpaHa JieH, KOUTo e paboTeH B PenyOnuka boarapus.

[IpaBunoTO HE ce mpuiara, KOraro Ha MSICTO 32 ThPrOBUs HE C€ MPOBEXKIAT THPTrOBCKHU
CecHH 3a 1moBeye oT 5 paboTHH AHU. B TO3M ciiyuail mocieaBamniaTa olueHKa ce U3BbPILIBaA PU
CHOTBETHOTO TIpHJIarane Ha T. 5, 6,9, 12 u 13.

15. (13m.02.2023 r.) CupaBe1auBaTa CTOWHOCT HA CPOYHUTE M 0€3CPOYHUTE DAHKOBH
BJIOTOBE, MApUTe HA KACAa U KPATKOCPOUYHHTE B3eMAHMS CE ONpeAeNs KbM JeHs, 32 KOUTO

Ce OTHACS MPEOICHKAaTa, KaKTO CJIe/IBa:

a) CpoyHHTEe OaHKOBU BIJIOTOBE - [0 HOMHHAJIHATA MM CTOMHOCT M Tojaramara ce
CBIJIACHO JOTOBOPA HATpyIaHa JINXBA;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) 6e3cpouHUTE OAHKOBH BJIOTOBE - 10 HOMHUHAIHA CTOWHOCT;

I) KpaTKOCPOYHHUTE B3eMaHHUS Oe3 ompeeNeH JHMXBEH MPOLEHT WIA J0XOI - IO
cebecTolHOCT;

) KPaTKOCPOYHHUTE B3eMaHHUS C OMNPENEICH JIMXBEH MPOICHT WM JIOXOA - II0
cebecTOMHOCT, yBeNMuYeHa C MoJjaramiara ce ChIJIacHO JOTOBOpa HATpyMaHa JIMXBa WU
JOXO]T.

16. duHAHCOBUTE AKTHBM, JACHOMUHHMPAHH B YVKICCTPAHHA BaJyra, cCe
MPEU3YHCISABAT B JIEBOBA PABHOCTOMHOCT, OMpe/eNieHa 1Mo IeHTpaIHUs Kypc Ha brarapckarta
HapojHa 0aHKa, BAJMJICH 3a JICHS, 32 KOWTO Ce OTHACS OIlCHKATa.

17. IlocnenBamiaTa oleHKa HA MHCTPYMEHTHTE HA NAPUYHUS Na3ap, JONYCHATH 10
WIN ThPIYBAaHW HA PeEryJupaH Na3ap WM APYro MsCTO 32 ThbProBHf, CE€ ONpeaeis
copriacHo T. 10.1. [Ipy HeBBb3MOKHOCT 12 ce npwiioku T. 10.1, KakTo 1 3a MHCTPYMEHTHUTE Ha
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napuyHUs Mas3ap, KOUTO HE ce ThpPryBaT Ha PEryjJupaH ma3ap Wi APYyro MAcTo 3a ThbProBHS,
Ce M3IOJI3BAT CIETHUTE (POPMYITH:
CroitHocTTa Ha IENO3UTHUS CEPTU(HKAT ce ONpeess Mo cieanara Gopmyna:

MV
Peo = d )
1+ ix—
365}
KBJIETO:
MV = Nx|14[ S x4
i 100 365

Pcp e cToifHOCTTa Ha 1eNO3UTHUS cepTU(]UKAT;

MV — cToifHOCTTa Ha JENMO3UTHUS CepTU(UKAT Ha MA/IeKa;

N — HOMUHAJIHAaTa CTOWHOCT Ha JICTIO3UTHUS cepTudukar,

d — Gpoit 1HHU OT JaTaTa Ha IMPEOLIEHKA J0 HaaexKa;

| — TUCKOHTOB ITPOIICHT;

C — JINXBara, IIaTHMa BbpXY JIEMIO3UpaHaTa CyMa, T0COUeHa BhPXY cepTU(HUKaTa.

KpatkocpouHuTe AbpKaBHH IICHHW KHUXa (CHKPOBHUIIHU OOHOBE) C€ OLEHSIBAT II0
dbopmynara:

d
p=N|1-[ix-L ],
™ (X365j

P1b € ienara Ha CbKPOBUIIHUS OOH;

N — HOMHUHAJIHATa CTOWHOCT;

| — TUCKOHTOB ITPOIICHT;

d — Opoii 1HH OT JAaTaTa Ha MPEOICHKA 10 MaaexKa.

JluckoHTOBaTa HOpMa B TOpHUTE (POPMYIH CE OMpees chriacHo T. 9, Oyksa ,,a”° win T. 9,
OykBa ,,0”.

b. Onenka ua nacusure Ha Ponaa

CroitHocTTa Ha macuBute Ha PoHAa € paBHAa Ha cyMara OT OajlaHCOBUTE CTOMHOCTU Ha
KPaTKOCPOYHUTE U ABJITOCPOUYHUTE 33bJDKEHUS MO OanaHca. 3abDKeHUITa, JEHOMUHUPAHU
B 4YyXKJECTpaHHa BajJyTa, C€ M3YUCISIBAT IO LEHTpaieH Kypc Ha bHb xbM narata Ha
ouneHsiBa"e. [lacuBuTe ce OLEHABAT CBHIVIACHO JEHCTBAIUTE CYETOBOJAHM IPAKTUKH B
MOMEHTA Ha U3BBPIIBAHE HA OLICHKATA.

B. Onpenensine HAa HETHATA CTOMHOCT HA AKTUBHUTE

Hernata croitnoct Ha aktuBute (HCA) ce ompenens karo CTOMHOCTTa HAa BCHYKH AKTHBH,
W3YHCIICHa CBITIACHO HacrosimuTe [lpaBmia, ce Hamaa CbC CTOWHOCTTAa HAa BCHYKH
3aIbJDKEHUS, U3UUCIeHa chbriiacHo Hactosimute [IpaBuma (§1, T. 13 or JlombaHuTENHUTE
pasnopenou na 3AKUCITIKN).

I'. Poasita Ha oquTopuTte HAa DoHIA 32 o1leHKA Ha nopTdeiiante u onpeaeasne Ha HCA 91
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Ponsta Ha omuropuTe 3a oneHka Ha moprdeiiure u onpenensHe Ha HCA e ga manmar
OJIUTOPCKO MHEHHE B CBHOTBETCTBHE CHhC 3aKOHA 3a HE3aBUCHUMHUS (UHAHCOB OJHUT U
Mpo)eCHOHATHUTE W3WCKBaHHUSA Ha MEXIyHapOJIHUTE OJUTOPCKH CTaHIApPTH, 3a TOBa, 4e
U3rOTBAHUTE OT YmpasisiBamoro [IpyxectBo ¢unaHcoBu otyetn Ha PoHIa HE ChIABPKAT
CBIIECTBEHU HETOYHOCTU, OTKJIIOHEHHUS M HEChOTBETCTBUS. OIUTHT BKJIKOYBA MPOBEPKA HA
0a3ara Ha TECTOBE Ha JOKA3aTeJCTBAaTa OTHOCHO CYMHUTE M OIOBECTSIBAHUATA, MPEICTABCHH
BBB (hrHaHCOBUTE OT4eTH Ha DOHAA M OIEHKA HAa MPHWIATAHUTE CYCTOBOJHU MPHUHIUIU U
CBIIECTBEHUTE OLICHKHU, HAIIPABEHU OT PbKOBOJICTBOTO, KAKTO U LSUIOCTHOTO MPEJCTaBSIHE BbB
(UHAHCOBHUTE OTYETH.

Il. ( U3m. - 21.11.2016 r.) IIpouenypa 3a ompene/jsiHe Ha HeTHATAa CTOWHOCT Ha
AKTHBHTE, HETHATA CTOWHOCT HA AKTUBHMTE HA €IMH /51Jl, eMHCUOHHATA CTOWHOCT U
eHaTa Ha 00paTHO u3KynyBaHe Ha JsioBeTe HA JloroBopen ®@ounp "LKbB I'apant"

Ta3u mpouenypa ce OCHOBaBa Ha H3UCKBaHMATa Ha 3akoHa W I[IpaBunata Ha Ponna.
Jeno3uTtapsT OChIIECTBSBA OOIIUsI KOHTPOJ IO Clla3BaHe Ha 3akoHa, [IpaBminara Ha DoHma u
HactosumTe [IpaBuna npu onpenesnsHe Ha HETHATa CTOMHOCT HA aKTUBHUTE, HETHATa CTOMHOCT
HA aKTUBHUTE HA CJIMH JsUI, EMUCHOHHATA CTOMHOCT W IICHaTa Ha OOpaTHO W3KYITyBaHE Ha
nsioBere Ha Ponpa. YmpasinaBamoto [[pykecTBo OChIECTBABA JIEWHOCTTA MO ChOMpaHEe U
AHAJIM3UPAHEC Ha BCHUYKM OOKYMCHTHU H BCsiKa I/IH(i)OpMaIII/IH, KOHUTO I1I€ IIOCIYyXaT 3a
OTIpe/IeNITHETO Ha HETHATa CTOWHOCT HAa aKTHBUTE, HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IUH
JISUT, EMECHOHHATA CTOWHOCT U I[eHaTa Ha 00paTHO M3KYIyBaHE HA JsUIoBeTe Ha J[oroBopHUs
@DOH/I, KaKTO U 32 U3BBPILIBAHETO Ha BCUYKH HEOOXOJMMH CUETOBOJHU ONEpaIlii BbB Bph3Ka
C Ta3u JAEHHOCT.

1. JInua, onpeaensiiy U ynpaKHABaIu KOHTPoJI npu onpenensinero Ha HCA, HCA na
€/IMH /5J1, eCMHCHOHHA CTOMHOCT U leHA HA 00PaTHO U3KYyIyBaHe

Hetnara cTroHOCT Ha AKTUBUTC, HETHATAa CTOMHOCT Ha aKTUBHUTE Ha €UH O5JI, EMHUCHOHHAaTa
CTOWHOCT M IIeHaTa Ha 0OpaTHO W3KyINyBaHe Ha JsioBere Ha DoHAA ce U3YUCIABAT OT
VYnpasnssamoro pyxecTBo nmoa KOHTpoJia Ha Jlemo3uTaps mpu Cria3BaHe€ HA HACTOSIIIUTE
[TpaBuna. 3anpmkeHue Ha YmpaisBamoTo J[pykecTBo € myOJIMKyBaHETO Ha €MHCHOHHATa
CTOWHOCT U IIeHaTa Ha 00paTHO U3KYIyBaHe.

2. (M3m. - 15.06.2021r.) TexunoJorusi 3a onpeneisie Ha HCA, HCA na eaun as.,
€MHCHOHHA CTOMHOCT M IleHa HA 00PaTHO U3KYIyBaHe

2.1. Hernara croifHocT Ha akTuBHUTE Ha JJoroBopHus POHA U HETHATA CTOMHOCT Ha aKTUBUTE
Ha eJVH JSUT ce OMpPEeNsT BCeKH paboTeH AeH, He mo-kKbcHOo oT 11:30 vaca mpu ycrnoBusita u
1o pena Ha HactosmuTe [IpaBuna, chriaacHO NEWCTBAIIOTO 3aKOHOJATENCTBO, [IpaBunara u
[Tpocnekta 3a myOnuuHO TpeniaraHe Ha asinoBe Ha Ponpa. YmpapnsBamoro [pyxecTBo
M3BBPIIBA OIleHKAa Ha mopTdeiina Ha DoHga, onmpenens HETHATaA CTOWHOCT HAa aKTHBUTE HA
®oHga, HETHATA CTOMHOCT HA aKTUBHUTE HA €QWH IS, U U3YHCIIBA EMHCHOHHATA CTOMHOCT U
1eHara Ha o0paTHO M3KYITyBaHe Mo KOHTposIa Ha [lermo3uTtaps.

2.2. Hpoue;[ypa 3a OMMPCACIIIHC HAa HCTHATA CTOMHOCT Ha aKTUBHUTE Ha q)OHI[a, HCTHaTa
CTOMHOCT Ha aKTUBUTE HA €INH 41, ECMHUCHOHHAaTa CTOMHOCT U IIeHaTa Ha O6paTHO

U3KYITyBaHE:
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e 510 16,00 yaca YnpasnsBamoro pyxkectBo noiiydaBa oT lLlentpanen nenozutap A/l
uH(popMalLdsg OTHOCHO CAEIKUTE 3a MpoAakda W oOpaTHO HM3KYIyBaHE Ha JSJIOBE C
MPUKITIOYHIT CETHJIMEHT U 3a Opost asoBe Ha PoHa B oOpaleHue;

Mexay 8,30 u 10,00 yaca Ha cienBamusi pabOTEH JCH c€ U3BBPIIIBA CIETHOTO:

® OIpeAeNsT Ce aKTUBUTE U [IeHATa Ha aKTUBUTE, ChIVIACHO HACTOSIIMUTE MIPaBUIIA;

® U3BBPIIBA CE€ OCYETOBOJSIBAHETO Ha BCUYKU omepanuu Ha DoHpa u mpeoleHkaTa Ha
MApUYHNUTE CPEJICTBA U TACUBHTE, ICHOMUHUPAHH BbB BAIYTa;

® OIpEeIeNsIT Ce HeTHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT Ha aKTHBHUTE Ha €IUH
JSU1 U ce MpHeMa pellleHHe OTHOCHO €MHCHOHHATa CTOMHOCT M IieHaTa Ha O00paTHO
U3KyInyBaHe Ha nasnoere Ha Ponja. HeTHaTa CTOMHOCT Ha aKTHBHUTE Ha €AMH JsUI C€
orpesesis KaTo HETHAaTa CTOMHOCT Ha akTuBuTe Ha PoHIaA ce paszgenu Ha Opost Ha
JsI0BeTe B oOpallleHne B MOMEHTa Ha ToBa ompezensHe. EMucuonnara croifHocT e
paBHa Ha HCA Ha enuH a5 omnpezesnieHa 3a paOOTHUS JIeH, CIIeABAll JeHS Ha NOJaBaHe
Ha JoroBopa-nopbuka. llenata Ha oOpatHo u3kynyBaHne € paBHa Ha HCA nHa egun ns,
HaMajieHa C pa3XxoJuTe Mo 00paTHOTO u3KymyBaHe B pasmep Ha 0.5% ot HCA na enun
IS1  ompenesneHa 3a paOOTHMSI [IeH, CJeABall JEHS Ha ToJaBaHe Ha IOpBhYKa.
EmucronHaTa CTOMHOCT M IIeHaTa Ha 00paTHO M3KYIyBaHE C€ 3aKPBIVIAT IO YETBBPTOTO
YHCIIO CIIE/ IECETUYHUS 3HAK.

e He no-xbcHo ot 10,00 yaca ce usmnpaiua Ha Jlerno3urapsi M34UCII€HaTa HETHA CTOMHOCT
Ha aKTHBHTE, HETHA CTOWHOCT Ha aKTUBUTE HA €/IMH JIsJI, EMUCHOHHA CTOMHOCT M IIeHa
Ha 00paTHO W3KyNyBaHe Ha AsuioBeTe Ha DoHAa, KaKTO M Ha Isu1ata uHQOpManus 3a
OTIPEICIISTHETO MM, BKJIIOUHTEITHO 32 Oposi Ha MPOJAJACHUTE U O0paTHO U3KYIIEHU JSII0BE
C TMIPUKJTFOYMII CETHIMEHT;

e 10 11,00 yaca ce uzuakBa MOTBBbpPXKACHUE OT Jlemo3utaps 3a MPaBUIHOCTTA Ha Taka
M3UYUCIICHUTE HETHA CTOMHOCT Ha aKTUBHTE, HETHA CTOMHOCT HA aKTUBHUTE Ha €IUH 51,
€MHCHOHHA CTOWHOCT W IleHa Ha oOpaTHO W3KylyBaHe Ha nsiioBere Ha Donpma (mpu
KOHCTAaTUPaHU HAPYIIEHUS C€ U3BBPIIBAT KOPEKIIMHU HA HECHOTBETCTBUATA);

e 10 11,30 gaca 3aBbpIiBa mpolieca Mo OnpeesisiHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE.
AKO 3a HSKOW OT mazapuTe JEHSAT, KbM KOWTO C€ TpaBU OIEHKaTa, € HepabOTEeH ce
npuiara pasnopenbara Ha T. |.A.4 ot te3u [IpaBuna.

o I[O Kpas Ha pa6OTHI/I$I JCH, B KOWTO ce HU3BBPIIBA W3YUCIIAIBAHCTO Ha C€MHCHOHHATa
CTOMHOCT M IleHaTa Ha oOpaTHO M3KyIlyBaHe Ha JsiioBere Ha DoHAa, YIpaBisBaIioTo
Jlpy>ecTBO 00sIBsIBA T€3U JaHHU:

7

“¢ Ha BCHYKM MECTa 3a IOJaBaHE Ha MOPBYKU, HA KOUTO CE€ MpHUEeMaT MOPBUYKUTE 3a
npogax0a M OOpaTHO M3KYIyBaHE Ha [SJIOBE M CE OCBIIECTBABAT KOHTAKTUTE C
MHBECTUTOPHUTE U MIPUTEKATEIUTE Ha Js710Be BbB DOHA;

¢ Ha MHTEpHET CTpaHUIlaTa Ha YnpasisBamoro pyxecTBo — Www.ccham.bg.

X/

%* Ha MHTCPHCT CTpaHHIaTa Ha B’LJ’IFapCKa ACOI_II/IaI_II/I}I Ha YHpaBHHBaH_II/ITe I[py)KCCTBa
(BAY T) - www.baud.bg

¢ Ha MHTepHeT cTpaHuiara Ha Musecrop.bI” A/l - www.investor.bg.

(13m.01.2023 1. , 13Mm.02.2023 r.) O6006111eHa HH(OpMAIHS 32 EMUCUOHHUTE CTOMHOCTH U
[IEHH Ha 0OpaTHO M3KYITyBaHe ce MpenocTaBs Ha KoMucusta eauH mbT MECEYHO TI0
omnpenenenu B Hapen6a 44 ¢opma u pes. 3a1bIKEHUETO Ce U3IIBIHABA B CPOK TPH pabOTHU
JTHU CYMTAHO OT Kpasi Ha ChOTBETHUS OTYETEH MEPUO/I.
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VYnpasnsBamoro [[pyxecTBo BOAM NPOTOKOIH 32 OOCHKAAHUATA, PEILICHUATA U U3TOUHUIIUTE
Ha MHQOpMaLUs, CBbP3aHU C ONPEACIIHETO Ha HETHATa CTOMHOCT Ha akTHBHUTE Ha DoHAA.
K®M nmpoTokonuTe ce npuiarat MH(GOpManusaTa U JOKyMEHTalMATa, KOUTO ca U3I0J3BaHU 32
B3€MaHe Ha pemeHuATa. IIporokonure ce cbXxpaHsABAT MUHMMYM IIeT roauHU. L{gmocTHara
JOKyMeHTanusi 1 uHpopmanms, cBbp3ana ¢ onpenensHe Ha HCA na ®DoHzma u HeTHara
CTOMHOCT Ha €/IMH /]I C€ ChbXPaHsABa Ha XapTHEH U MarHUTEH HOCUTEN (2 KOIHUs).

PokoBoautensat Ha otaen ,,HopmaTuBHO ChOTBETCTBHE” Ha YmpaBisBamoTo [[pyxkecTBo €
OTTOBOPEH 32 ChbXPAHSIBAHETO Ha IOKYMEHTUTE, CBbp3aHu ¢ uzuncienuero Ha HCA na ®ounga
" OIIpCACIAHC HAa HETHATA CTOMHOCT Ha aKTUBUTE HA CAUH OAJI.

KoHTponbT BBpXy IpoLECca Ha CbXPAHSIBAHE HA JOKYMEHTHUTE, CBbP3aHM C U3YMCIECHUETO Ha
HCA na ®onga u ompenensHe Ha HETHATa CTOMHOCT Ha AKTUBUTE Ha €IUH Ul Ce
ochlecTBsiBa OoT M3nmbiHuTenHute uiaeHoBe Ha CbBera Ha aupekropure (M3nbinuTenHure
Hupekropu) Ha YnpasisaBaioTo [pyxecTso.

W3roununure Ha uHbopmanusa, ompenensma 3a u3uuciasBane Ha HCA, ca odunmamzus
orosretnH Ha “bearapcka ¢onmoBa 6opca” AJl, mepuunuTe mauabpu Ha [LIK, Poiitepc,
Bloomberg, CEDEL, EUROCLEAR koTupoBkH Ha IIeHHH KHMKA, IpeiocTaBeHu oT LIeHTsp
3a IeHOBa WHQOpMAIMs HAa TEHCHOHHOOCHUTYPUTCIHUTE JPYXKeCTBa, HH(DOPMAIIMOHHU
M3TOYHUIIM KaTo www.finance.yahoo.com; www.euroland.com; www.morningstar.com u 1p.

VYpaBiasBamoTo JIpYyKECTBO CHUCTEMAaTH3Upa, KIAaCUPHUIMpa M TIOCOYBA H3IOJI3BAHHUTE
M3TOYHUIIM HA HHPOpMAITHSL.

(13m.01.2023 r.) VmpasasBamoro [lpyxecTBo u3MOJI3Ba MPOrpaMeH HNPOAYKT IIpU
U3YMCIIIBaHE Ha HETHATa CTOMHOCT Ha aKTHBHUTE, €MHUCHOHHATa CTOWHOCT M IIeHaTa Ha
oOpatHO wm3KymyBaHe. IIporpaMHUST TPOXYKT € CBBP3aH ChC CUCTOBOJHATA CHCTEMa Ha
®onna, KOETO MO3BOJISABA 3aJIaraHe Ha MAaKETH 32 OCUETOBO/SBAaHE HA PAa3JIMUHUTE ONEepaluu
¥ TIOCJIEBAIIO aBTOMAaTHYHO T€HEPUpPaHE Ha CUETOBOJIHUTE 3alMCH, KOWTO CE NpHEeMaT B
CUETOBOJHATa cHUcTeMa. To3M THUIl CBBP3aHOCT EIUMHHMpa JABOMHOTO BBBEXJaHE Ha
uHpOpManus, KaKTO W JOTpUHACS 332 W30STBAHETO HAa T'PEUIKH TPHU TOBTOPHO BBHBEKIAHE.
CodtyepsT pazunrta aHeBHUTE (haitnoBe Ha brarapcka ¢ongosa 6opca AJl u ru BKiIOUBa B
WHPOPMAIIMOHHUSI MacuB Ha cucreMaTta. Ha 0a3a Ha Te3u NaHHM Ce€ M3YMCIISABA €XKEIHEBHO
(Bceku paboTeH JIeH) Ma3apHaTa lieHa Ha No3uuuuTe, ThpryBanu Ha b®b u Ha apyrure mecra
3a THProBUsI NpW CHOJIOJaBaHE HA MpPHUTEKAaBaHUS 00EM OT CHOTBETHUTE IIO3HMIMU B
noptdeiina Ha JloroBopHUs (HOHJ U NIPH ClIa3BaHE HA ypeIeHUTE B T€3U MpaBUiIa KPUTEPHH 32
HaJIMYMe Ha Ma3apHa IIeHa U ce BKII0YBA B HETHATa CTOWHOCT Ha akTUBUTE. [a3apHuTE 1IEHN
Ha JPYrUTe aKTHUBHU 1€ ObJAT UMIIOPTUPAHU MO €JIEKTPOHEH MbT. [IporpaMHUAT MPOIYKT € C
pa3IMYHU HUBA HA JJOCTHII, KOETO FapaHTHpa 3alluTa Ha JaHHUTE pH u3uncisBane Ha HCA.
[Tporpamara cbxpaHsiBa JaHHUTE, CBbp3aHu ¢ n3uncisBade Ha HCA, emucroHHaTa CTOWHOCT
¥ IIeHaTa Ha 00paTHO M3KYITyBaHE U TIO3BOJISIBA ITPOBEPKATA MM 32 MIPEIXOTHU TIEPHOIH.

[[snata fokyMeHTaIus U HHPOpMAIUs, U3MOI3BaHa 3a ONpeeNisHe Ha HETHaTa CTOMHOCT Ha
aKTHBUTE, €MHUCHOHHATa CTOMHOCT W II€HaTa Ha OOpaTHO H3KYIyBaHE CE€ CBhXpaHsIBa Ha
XapTHEH U €JIEKTPOHEH HOCUTEN OT YIPaBJISABALIOTO JAPYKECTBO MUHUMYM 5 roauHu. [lopaau
OTIACHOCT OT 3aryOBaHe MO TEXHWYECKH MPUYUHU, TS CE ChbXpaHsABa M HA BTOPU EJIEKTPOHEH
HOCHTEIL.

1. ( M3m. - 21.11.2016 r.) Opranu3anus Ha JeifHOCTTa MO OULeHKa Ha noprdeiina u
ompeaeJisiHe HAa HETHATA CTOMHOCT HA aKkTUBHUTE Ha DoHAa
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1. YopaBasBamoto JpyKXecTBO OTroBaps 3a MPUEMAHETO, U3MEHEHHUETO U JOIBbIIHEHUETO Ha
HactosimuTe [IpaBuiia. YopasnsBanoro pyKeCcTBO OCBHIIECTBSBA KOHTPOJI 3a CIIa3BAHETO U
npuiaradero Ha [IpaBunarta OT BCHYKM JIMIA, KOUTO Y4acTBAT B M3YMCIISIBAHETO HA HETHATA
CTOMHOCT Ha AaKTHBUTE, BKIIOYUTENHO M Jlemo3utapsr. PBKOBOAUTENAT Ha OTAEN OTHEIN
,»HOpPMaTUBHO CBHOTBETCBHE  Ha YmpaBiasBauoTo JpyXecTBO NEPUOAMYECKH H3BBPIIBA
IIPOBEPKA 32 OCBHIIECTBSIBAHE HAa KOHTPOJ HAa M3YMCIIEHATA HETHA CTOMHOCT HAa aKTHUBUTE,
€MUCHOHHATa CTOWHOCT U IIeHaTa Ha OOpaTHO M3KyIyBaHEe Ha JsuioBere Ha DOHIA, KAKTO U
BOJICHETO Ha CYETOBOJICTBOTO, CBbp3aHO ¢ ompenensHero Ha HCA. Ilpu xoHcTaTupaHe Ha
HECHOTBETCTBUS CbC 3akoHa, IIpaBunmata unm Ilpocnekrta 3a myOJMYHO IIpejaaraHe Ha
JIAJI0BE, TOBA JULE yBeAOMsIBA V3bIIHUTETHUTE AUPEKTOPU HA Y IIpaBiasBamoTo pyxecTBo.

VnpasnsaBamoro JpyKeCTBO HMa CIEIHUTE IIPAaBOMOLIUMA M  OTIOBOPHOCTH  IIpH
KOHTPOJIMPAHETO Ha JAEWHOCTTAa 10 OLCHSIBAHETO Ha akTUBMUTE OT moprdeiia Ha PoHOa U
OIIPEJIEIAHETO Ha HETHATA CTOMHOCT HAa AKTUBUTE:

e VYmpapisaBamoTo JlpyXecTBO pasriiexja I[OHE BEIHBX MECEYHO OTYETUTE Ha
Jleno3uTapss ¥ BCHYKU JIOKYMEHTH W HMH(QOpMalLus, CBBP3aHU C H3IBIHEHUETO Ha
noropopute ¢ Jlemo3urtapsi, KaTo MoOXK€ JAa INoucka oT Jlemo3urtapsi JONBJIHUTEIHU
JOKYMEHTH, CBeleHUus W pas3sicHeHus. Ilpu HempenacraBsHe Ha  [TOMCKAHUTE
AOIBJIHUTCIIHU ONOKYMCHTHU, CBCACHHUA W PA3SACHCHUA YIIpaBJIsABallOTO JAPYKECTBO
yBeoMsBa He3abaBHO KoMucusiTa 3a puHaHCOB Haa30p;

e VnpapnsBauoro Jlpy)kecTBo € IUIbKHO Ja yBenomu HezabaBHO Komucusita 3a
¢uHancoB Hamzop, ymparieHue “Hanzop Ha WHBECTHUIIMOHHATAa JEHHOCT” TMpH
yCTaHOBSIBAHE Ha HapyllaBaHe Ha METOAUTE U MpoLeaypaTa Mo ONpelesssHe Ha HeTHaTa
CTOMHOCT Ha aKTMUBUTE WM KOHTPOJIA BBPXY TAX;

e YIpaBIsBaIlOTO JPYKECTBO € JUIHKHO €KEMECEUHO Ja 000psiBa pa3XxoauTe, CBbP3aHU
c geiiHoctTta Ha DoHpa, ¢ oryej ymnpaxHsABaHE Ha KOHTPOJ BBbPXY pa3Mepa UM B
CbOTBETCTBUE C YCTPOMCTBEHMTE akToBe Ha POHJAa M YrOBOPEHOTO B JIOTOBOPUTE C
Jlenmo3urtaps ¥ ¢ MHBECTULIMOHHUTE MTOCPEIHUIIM, YPE3 KOUTO CE€ CKIKYBAT U U3IIBIHABAT
HWHBCCTUILIMOHHUTE CICIIKU,

e VmhpasnsBamoro JlpykecTBO BEAHBXK TOIUINHO pPEBU3Upa Ipolexypara 3a
ONpPEAEIIHETO HA CTOMHOCTTa Ha akTuBuUTe Ha DOHAAa WM NpU BH3HUKBAHE Ha
00CTOSITENICTBA, CBbP3aHU C Ma3apa Ha [IEeHHU KHUKa, KOUTO U3UCKBAT TOBA.

2. Ynpasnasamoto JpykecTBo B3eMa peleHusTa, cebp3anu ¢ onpeaensHe Ha HCA, HCA na
€/IMH JI5U1, EMHCHOHHATA CTOMHOCT U LIeHaTa Ha 0OpaTHO U3KYIyBaHE ChITIACHO AECHCTBAILOTO
3akoHozarencTBo, llpaBunmata u Ilpocnekta Ha @onpma, u Hacrosmmre llpasuia.
VYrpasnsBamoto JpyxecTBo ompezaens CTOHHOCTTa Ha aKTUBUTE, W ChOMpa M aHAIMU3Mpa
JTAaHHWUTE, HEOOXOMMH 3a OCBILECTBsIBaHE Ha Ta3u JieiHOCT. To oTroBaps M 3a MOJIy4aBaHETO
Ha Ia3apHUTE KOTHPOBKHU, Oposl Ha JsI0BETE B OOpallleHHuEe M BATYyTHUSA KypC 3a LIEJUTE Ha
M3YHUCIISIBAHE Ha HETHAaTa CTOMHOCT Ha aKTUBMUTE. YNpaBiABaloTo JlpyXecTBO M3BBpIIBA U
BCUYKHU CUETOBOJIHHU OIIEpallM BB Bpb3Ka C IPEOLIEHKATa HA aKTUBUTE.

3. Jlemo3uTapAT KOHTpOJWpa HW3YMUCISIBAHETO HA EMHCHOHHATAa CTOMHOCT W IIeHaTa Ha
o0paTHO U3KyIMyBaHe Ha JsutoBeTe Ha DOHMIA OT CTpaHa Ha YIPaBISABAIOTO JPYKECTBO Ja Ce
m3BbpIBa B choTBeTCTBUE che 3JAKUCIIKH, akToBeTe mo nmpuiaraneto my, [IpaBunara u
[Ipocniekta Ha Ponaa u Hactosmure [IpaBuna. Jlemo3uTapsaT mHpoBepsiBa H3BbpIIECHATa
OIICHKA M OIIpE/IeNIeHaTa HETHA CTOMHOCT M YBEJIOMSIBA MMCMEHO Y PaBIIABAIIOTO JpyxecTBO
3a pesynrara ot nposepkata 10 11,00 yaca B neHs Ha ouleHkaTta. B ciayyail Ha KOHCTaTUPaHO
HapyuieHue, Jleno3urapsat yBenomsisa YnpasisiBamoTo pyxectBo n0 11,00 yaca B neHs Ha
OIIEHKAaTa U M3HMCKBAa OTCTPaHSIBAaHE HAa HECHOTBETCTBUsATA. IIpM KOHCTaTHUpaHW HAPYIIECHUS
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WIM TPelIKH MpU HU3YUCIABAHETO HA EMHCHOHHATa CTOMHOCT M I1IleHaTa Ha OOpaTHO
W3KyllyBaHe Ha JsuioBere, Jlemosutapar yBenomsBa YipasisBamoTo [[pyxecTBo M BHacs
KOPEKIIMM B EMHUCHUOHHATa CTOWHOCT M IIeHaTa Ha oOpaTHO m3KymyBaHe. [Ipu ycraHoBsiBaHe
Ha pasznuka or moede OoT 0.5% oT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €AWH 51 IpH
n3uncisBaHeTo um, Jlenosurapsar yseaomsBa KOH wu  VYnopasnasamoro /[pyxkecTso.
Jeno3utapsaTr yBeaoMsiBa YnpasisBamoTo JIpy)KeCTBO M H3HWCKBAa OTCTPaHsBaHE Ha
HECHOTBETCTBUSATA. YTPABIABANIOTO J[pyKEeCTBO HE3a0aBHO OTCTPaHSBA HECHOTBETCTBUATA U
U3BBPIIIBA HEOOXOAUMUTE YBETOMIICHUS.

IV.(HoB- 15.06.2021 r.) bazucHu npaBuJia 3a H30sirBaHe Ha KOHQUIMKT HA HHTEPECH U 3a
OCHTYpsiBaHe Ha 3alIMTAa CPelly Pa3KpMBaHETO HA BbTpelHa nH(popManust

VYnpasnspaioro JpyxecTBo e npueno u npuiara [lonutuka 3a n3dsrsane Ha KOHQIUKT Ha
MHTEPECH U 3a OCHTypsIBAaHE Ha 3allUTa CPEUly pasKpHBaHETO Ha BBTpEIIHA WHPOpMALUs C
el MUHMMM3MpaHe Ha pHCKa WIM HaMajsBaHE Ha CTOMHOCTTa Ha akTtuBuTe Ha DoHIA B
pe3ynratr Ha 3510ynoTpeba, usmama, JOLIO YIpaBlIeHUE, JIUIICAa Ha OTYETHOCT WM MpOosiBa Ha
HEOpPEKHOCT OT CTpaHa Ha YmpamisBamoTo [lpyxecTBO W/WiIM JHIa, KOUTO pabOTAT MO
JIOTOBOp 3a YmpaBisiBaoTo J[py>kKecTBO WM Ha JMIA CBbP3aHU MPSKO WM KOCBEHO upe3
yhpaxxHsIBaHE Ha KOHTPOJ BbPXY YTPaBsaBaoTo JpyKecTBo.

YupasnsBamoto [pykecTBo mpeanpremMa BCUYKH HEOOXOAMMH MEPKHU 3a Jia TapaHTupa, 4e
naunara, paboTemy Mo JOTOBOP 3a HErO0 M ydacTBalld B PAa3IMYHU JEWHOCTH, CBBP3aHU C
KOH(JIMKT Ha UHTEPECH, BOJCIIL IO PUCK OT yYBPEkKJIAHE HA MHTEPECHTE HAa JUH WJIU ITOBEYC
KIMEHTH Ha YTpaBisBamoTo JpyxecTBo u/wiu nHBeCTUTOPU BbB DOHAA, M3BBPIIBAT TE3U
JIEHHOCTH TIPU CTENEH Ha HE3aBUCHUMOCT, KOSTO ChOTBETCTBA Ha Mamiabda W JEHHOCTTa Ha
YnopasnsaBamoro JlpyxecTBo u rpynara, KbM KOATO TO MPUHAMJIEKH, yCTaHOBEHATa
CTPYKTypa U BBTpPEIIHA OpraHM3allysl, KaKTO ¥ Ha 3HAUMMOCTTA Ha PHCKa OT YBpEXIaHE Ha
WHTEPECUTE Ha KJIMEHTUTE, B T.4. DOH/Ia 1 MHBECTUTOPUTE B HETO.

BeTpemnata monuTMka 3a U30sATrBaHe W TpPETUpaHEe Ha KOH(MDIUKTH HA WHTEPECH H
OCUTYpsIBaHE Ha 3alllMTa CPEIly Pa3KpUBAHETO HA BBHTPEIIHA MH(POpMALMs CleJBa Ja Ce
pasriexaa U mpuiiara BbB Bpb3Ka C OCTAHAJUTE BBTPEIIHM AKTOBE HAa YTMPABISBAIIOTO
HpyxectBo, B T.4. [IpaBuna 3a tuyHUTE CAEIKH C GPUHAHCOBU MHCTPYMEHTH Ha YJICHOBETE Ha
ChBETa, HA WHBECTUIIMOHHHUS KOHCYJITAHT, HA CIYXXUTEIUTE U APYTH JHIa, paboTeld Mo
noroBop ¢ Y1 “IKb Acerc MenumxmbHT” EAJl 1 Ha cBbp3anuTe ¢ TAX nuna, u [loautnka
3a onpezensHe Ha Bb3HarpaxaeHusara Ha Y [ “LIKb Acerc MenumxmbaT” EA/I.
VYnpasnennero Ha KOHGIMKTATE HA UHTEPECH CE€ U3BBPIIBA UPE3 CIACTHUTE MEPKHU:

1. PaskpuBane Ha wuH(popmanus OT JHUIATa, KOUTO pabOTAT MO JOrOBOp 3a
VYnpasnsBamoto [pyxkecTBo, OTHOCHO:

- TpUTEX)aBaHU MPSAKO U/WIN Ype3 CBbP3aHu Jinlla GUHAHCOBH UHCTPYMEHTH,

- cBbp3anu guna no cmucwia Ha 3AKNUCITIKU u 3I1OU,

- CEeMEHHO IOJ0XKEHUE,

- KBaNU(UUUpPAHU y4acTHs B JIPYI'M YYaCTHUIM HA KAalMUTaJOBHS IMa3ap, EMUTEHTH WU
myOJIMYHU IPY>KECTBa,

- TPYAOBHU WIM I'PaXXJaHCKOIIPAaBHU OTHOIIEHUSA C IPYIU IOPUINYECKH JIUIIA, KINEHTH Ha
YIPABISIBAIIOTO APYKECTBO I HETOBU KOHKYPEHTH,

- y4acTHe B YIIPABUTEIHU U KOHTPOJIHU OpraHU Ha TBPIrOBCKHU IPYKECTBA, PbKOBOJICTBA
Ha OTAEJIM WJIM 3BEHa, KAKTO M 3a€MaHETO Ha JPYTd MO3UIMH, MTO3BOJISBAILLM B3€MAaHETO Ha
YIPABJICHCKU PEIICHHUS,
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- HAJIWYUE Ha KPEIUTHU OTHOILICHUS C IOPUAWYECKU WU (PU3UYECKH JIUIA, KIUECHTH Ha
VYpasnsaBamoTo [[pykecTBo, WK CBbP3aHU C KJIMEHTH Ha Y IPaBiIsiBalioTo pyKecTBo,

- OCBUIECTBSIBAHE Ha JEWHOCT, €lHaKBa WIM TMOAOOHAa C Ta3W Ha KIUEHT Ha
VYnpasisaBawmoro [pyxecTso,

- TOJIy4aBaHETO HA HEABDKUMH IUIALAHUA OT TPETO JIMLE, NMPH YCJIoBHE, ue Obiae
MpeI0CTaBeHa OIpe/iesieHa yciyra Ha KJIUueHTa (XoHopapu, OOHYCH, CTUMYIIU U JIp.), KAaKTO U
NoJyyaBaHE Ha KAaKBUTO H Ja OWIO CTUMYJM B HapylleHHE Ha NPUIOKHMOTO
3aKOHOJATEJICTBO W MpaBwiaTa mo pazaen VIla or BpTpelIHaTa MONMTHKA 3a U30SrBaHe U
TpeTupaHe Ha KOH(QIMKTH Ha MHTEPECH M OCHTYpsBaHE Ha 3alllUTa Cpelly pa3KpUBaHETO Ha
BBTpEIIHA HHpOpMAIHS,

- JIpyru oOCTOSITENICTBA, CHIIACHO 3aKOHA MITM BBTPEIIHUTE aKTOBE.

2. Wsrpaxpgane Ha e(eKTUBHA BBTPEIIHA OpraHu3anus /“KUTAWCKH CTCHH /,
MpEernsITCTRAINA 310yMnoTpedaTa ¢ nH(OpMaIUs, TPEACTaBIIBAIIA CITy)XKeOHa TaifHa.

3. CaMo00TBOJ U BB3IBpIKAHE OT ACHCTBHE — KOraTro MpH MPEIOCTaBSHETO Ha JajieHa
yciyra 3a Jidie, paboTemro 1Mo J0TOBOp 32 YTpaBisaBauioTo /[pyxecTBo, Bb3HUKHE CUTYaIHs,
kBanupuurpana karo koHpnukt Ha uHTepecu no 3AKUCAIIKU umu 3I1OU, otHOCUMUTE
MI0J13aKOHOBU aKTOBE TI0 MPUJIATAaHETO UM M BHTPEIIHATA ITOJIUTHKA 32 M30ATBaHE U TPETUPAHE
Ha KOH(JIMKTH HAa MHTEPECH M OCUTYpSBaHE Ha 3allluTa Cpelly pa3KpHUBaHETO Ha BBHTpEIIHA
uHpOpMaIHs, TO € ITBXKHO JIa Ce OTBEC M JIa HE yJ4acTBa BbB B3EMAaHETO HA PEIICHUS WU B
JENCTBUSATA 110 IPEOCTABIHETO Ha ChOTBETHATA yCIyTa.

4. (mosa 01.2023 r.) VmparmsBamoro JIpyecTBO mpuema, Opujara M IOJIbpiKa
aJICKBaTHA OPTaHM3AIMs U MEPKHU C IIeJT Jla IPEIOTBPATH BCSIKO JIUIE, PA0OTEIIO 10 JJOTOBOP
3a HErO W aHTAXHUPAHO B JIEHHOCTH, KOUTO MOTAT J1a MOPOJAT KOH(MJIMKT Ha MHTEPECH, WIIN
UMaIIO JOCTHII 10 BhTPEIIHa HH(pOpMaIus 1Mo cMHUChIa Ha wi. 7, maparpad 1 ot Permamenr
(EC) Ne 596/2014 wim no apyra moBepuTenHa uHpopMaIys, cBbp3aHa ¢ DoHIA WM ChC
caenku Ha DoHza, chb0OpPa3HO W3BBPIIBAHATA OT HEro JACWHOCT W (YHKIMH OT MMETO Ha
VYnpasnsBamoro J[pyxecTBo, Aa W3BBPIIBA JIMYHUA CHEINKH W JEWHOCTH, 3a0paHeHH OT
Pernament (EC) Ne 596/2014, 3JKUCAIIKU u Hapenba 44.

Besiko nuie, padotemo mo gorosop ¢ Y/, yBenoMsBa He3a0aBHO PHKOBOJIUTENS HA OTAEI
,»HOpPMaTUBHO CHOTBETCTBUE MPU YCTAHOBSBAHE HA BH3HWKHAJ WJIH MOTEHIMATEH KOH(IUKT
Ha UHTEPECH.

PvkoBonutensT Ha otaen ,HopMaTuBHO CHOTBETCTBHE® aHaNM3Mpa MOJIydeHATa
uH(popMalys, NpeleHsBa 1ajdi € Halulle KOH(QIMKTHA CUTyallusl U UACHTUQHUINPA MEPKUTE,
KOUTO Clle[iBa Ja ObJaT MPUIOKEHH 3a M30srBaHe Ha HACTHIIBAHETO HA €BEHTYyaJeH WIIH
MNpEyCTAaHOBABAHCTO HAa BB3HUKHAJ KOH(i)J'II/IKT Ha HMHTCPECHU, a aKO HE3aBUCHUMO OT TOBa
KOH(JIMKTHA CUTyallds MpOABDKaBa Ja CHIIECTBYBA, B3eMa pPEIICHUE 3a PAa3KPUBAHETO M
npea KIIMECHTa, YMUTO UHTCPECHU MOraT J1a 6"I>I[aT 3aCCrHaTu OT Ta3W CHUTYyalus.

B cnydaii ye KOH(IUKT HA UHTEpeCH clie[iBa Ja ObAe Pa3KpUT Ha KIHMEHTa, Pa3KPUBAHETO CE
HU3BbpHIBA MOCPECACTBOM IMPEAOCTABAHC Ha TpaCH HOCUTCII Ha I/IH(l)OpMaIII/ISI OTHOCHO
KOH(JIMKTa HA WHTEPECH, BKIIIOUUTEIHO KOHKPETHO OMUCaHHe Ha KOHGIMKTa Ha UHTEPECH,
OIIKMCaHUEC Ha O6HH/I$[ XapaKkTep A/nim HU3TOYHHUIIUTE HA KOH(l)J'II/IKTa Ha UHTCPECH, pPUCKOBETC 3a
KIIMEHTa W MpEeANpUeTUTe MEPKHU 3a orpaHnmdaBaHeTro uM. MHpopmamnmsTa ce choOpassiBa ¢
XAPAKTEPUCTUKUTE WM BB3MOKHOCTUTC Ha KIMCHTA WM BB3MOXKXHOCTTA BB3 OCHOBA Ha HEA
KIMEHTHT JIa B3eMe HHPOPMHUPAHO PELIeHHEe OTHOCHO yclyraTa WiH JIeHHOCTTa, BB BPB3Ka C
KOSTO BB3HMKBA KOHQIUKTHT. [lpm paskpuBaHero ce T1OCOYBA U3PUYHO, Y€
OpraHU3allMOHHUTE ¢  aJMUHUCTPATUBHUTE MEXaHU3MH, YCTaHOBeHH oT Y]/ 3a
MPEAOTBPATABAHETO WM YIPABICHUETO HA TO3M KOH(IIMKT, HE ca JOCTAaThYHH, 3a Ja CE€
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rapaHTupa ¢ pa3yMHa YBEPEHOCT, 4e PUCKOBETE 3a YBPEXkJAaHE HA HHTEPECUTE Ha KIIMEHTA I1e
ObaT NPEJOTBPATCHU.

PaskpuBanero no npeaxoaHus adsal] ce U3BbPILIBA MPEIu MPEAOCTaBIHETO HA yCIyraTa Uiu
CBHOTBETHO 3allOYBAHETO HA M3BBPIIBAHETO HA JEHHOCT 3a KJIHMEHT, a aKO KOH(IMKTHA
CUTyallus BB3HHKHE WIM Oble UACHTU(UIMpAHA BIOCIEJACTBHE — He3a0aBHO clen
BB3HHUKBAaHE HAa OCHOBAHME 3a pa3KpuBaHeTO M. Y ]| He MmpeaocTaBs yciiyrata i CbOTBETHO HE
U3BbpIIBA JACHHOCTTA, NMPEAM KIMEHTHT Ja NPEJOCTaBU JIEKJIapalus, 4e € YBEJAOMEH 3a
KOH(JIMKTAa Ha WHTEpecH, pa3bupa CUTyalUiTa W PUCKOBETE, MPOM3THYALIM OT Hes, U €
ceriiaceH Y/l ma My npenocraBu yciyraTa, CbOTBETHO Ja M3BBPILBA JACHHOCTTA 3a HErOBa
CMeTKa.

Hacrosmure [IpaBuna morat 1a 6b1aT U3MEHEHH, TOMBJIHEHU WIM 3aMEHEHHU T10 PelleHUE Ha
CpBera Ha JUPEKTOPUTE Ha YmpapisgBamoTo JlpyKecTBO, KOETO BIM3a B CHJIA CIIE]
onobpenue OT 3aMecTHHK-TIpeJcenarens, pbkoBojem Ymopaeinenue “Hamzop Ha
WHBECTHUIIMOHHATA JeiiHoCcT” Ha KomucusTa 3a puHaHCOB HAI30p.

3a BCUYKHU BBIPOCH, KOUTO HE Ca M3PUYHO ypeleHu B Te3u [IpaBuia, HaMUpaT NpUIOoKEHUE
pasnopenoure Ha 3AKWUCAIIKU, 3akoHa 3a 3aAbDKEHUATAa W JOTOBOPUTE W OCTAaHAIOTO
NPUIIOKKMO 3aKOHO/IATEIICTRO.

B cnyqaﬁ Ha HECBOTBCTCTBHUEC MCIKIAY pa3n0pez[61/1 Ha TC3HU HpaBI/IJ'Ia H Ha HOPMATHUBCH aKT,
npujara C€€ IOCJIICAHUA, 0e3 Ja € H€O6XOI[I/IMO NU3MCHCHHUEC B HpaBI/IJIaTa, OCB€H aKO TOBa
HU3PHUYHO HC CC IIPCABUIKIA OT HOPMATHBHUA AKT WUJIU TC3U HpaBI/ma.

Tesu IlpaBuna ca mpuerm Ha 21.11.2016r.,u3menenn Ha 15.06.2021r. ot CbBera Ha
nupexktopute Ha YnpasisaBauo [pyxectBo “LIKb Acerc MennmxmbaT” EAJl, n3MeHeHU Ha
10.01.2023r., u na 13.02.2023 r. ot CbBeTa Ha JuUpeKTOpUTEe Ha YmpasisBaulo JpyxecTBo
“IKb Acerc MeHUKMBHT .
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