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

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

Ilpocnekmvm 3a nybauuno npeonacawe Ha Osnose Ha L[KB Jludep cwovporca ysnama
ungpopmayus 3a /locosopnus DoHo, neobxoouma 3a 63emane HaA peuieHue 3a UHEecmupamHe 8
usoadenume om Ponoa 0s1086e, BKIOUUMENHO OCHOBHUME PUCKOo8e, cebp3anu ¢ Ponda u necogama
Oetinocm. HUneecmumopume mps66a 0a pazdumam camo Ha UHGOPMayUusma, Kosmo ce CbObpicd
6 Ilpocnexma. L[KBE Jluoep u Ynpaenasawomo [pyscecmseo ne ca ogracmuiu Hukoe Juye 0d
npeoocmass paziuyHa ungopmayus. B unmepec Ha uneecmumopume e 0a ce 3ANO3HASM C
Ilpocnexma, npedu 0a unsecmupam 6 osnose Ha Jloecosoprusi Pono.

Ynenoseme na Cveema Ha oupexmopume Ha Ynpaenasawomo [[pysicecmeo omeosapsam
CONUOAPHO 34 8pedume, NPUYUHEHU OM He8EPHU, 3a01YHcOa8aU Ul Henvinu danHu 8 Ilpocnexma.
Cvcmasumenume na eoouwiHume @Quuancosu omyemu Ha Jlocosopuus Dono omeosapam
COMUOAPHO ¢ JUYama no HNPeOXOOHOMO uspedeHue 3a 6pedu, NPUYUHEHU OMm HeBepHU,
3a0yHc0asawy UNU HeNvIHU OAHHU 8b8 uHaHcosume omuemu Ha DPonoa, a pecucmpupaHusm
00umop — 3a epedume, NPUHUHEHU OM OOUMUPAHUME OM He2O PUHAHCOBU OMYENU.
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Horosopen @ona “LIKb JIugep” (mapuaan no-mosy “LIKbB Jlugep”, “/loroBopaus @oua” umm camo
“@onpma”), opraHu3zupaH 1 ynpasisiBan oT Ynpasissaiuo JpyxectBo “LIKb Acerc MeHUKMBHT
EAJl (“YnpasnsBamoTo [pyxecTBo’), n3aaBa/mpoiaBa Js10Be, MPEAOCTABSIIN €IHAKBY IIpaBa Ha
TexHuTe npurexarenu. Becexu padoren nex LIKb Jlunep npeanara Ha HHBECTUTOPUTE CBOU JISITOBE
3a mpojaax0a ¥ TU U3KYIyBa 00paTHO MO TAXHO keianue. bpost asnose Ha [loroBopHus ¢ounx ce
MIPOMEHS B 3aBUCUMOCT OT 00eMa M3BBPIIEHU MPOIaXOon U 00paTHO U3KYITyBaHE Ha JSUIOBE.

1. UTHOOPMAIMA OTHOCHO YIIPABJISIBAIIOTO APYKECTBO

1.1. Nudopmanus 0THOCHO YIPABJIABAIIOTO APYKeCTBO

Karo norosopen ¢onn, LIKb Jluaep He e ropuandecko Juile 1 HiMa OpTaHu Ha yIIpaBJICHHUE.
@OHIBT Ce OpraHu3upa u ynpasisiBa ot Ynpasnasauo [pyacecmseo “LIKBb Acemc Menudscmvrm™
EAJl, c pazpemienne, uznageno ot KOH. OcHoBHUTE BBIPOCH OTHOCHO ChHIIECTBYBAHETO,
(GyHKLIMOHMpaHETO U NpekpatsBaHeTo Ha JloroBopuus Ponj, uMmymectBoro Ha PoHJa U paBarta
Ha IpUTEXaTEeIUTE Ha JI0BE OT Hero ce onpenendar ¢ [Ipasuiara Ha @onpa, KouTo ce mpuemar u
U3MeHAT 0T CbBeTa Ha IUPEKTOPUTE Ha Y IIpaBisiBaIloTo pyKecTBo.

Ceriacno IlpaBunara Ha ®onna, Ynpasnsauioro [pyxkecTBo ymnpasisiBa JloroBopHUs
®oHz, KaTo B3eMa HEOOXOJUMUTE PELICHUs, CBbP3aHHU C HEroBaTa opraHu3anus, QyHKIHOHUpaHe
U npekpatrsaBaHe. Te3u pemeHus ce B3emar oT CbBeTa Ha JAUPEKTOPUTE Ha YIPaBISIBAILIOTO
HpyxectBo. Pemenusata OTHOCHO MHBECTHpaHe Ha akTuBUTE Ha JloroBopHus PoHJ ce B3eMaT OT
VMHBECTUIMOHHUS KOHCYJITAHT — CIYXHUTEJ Ha YTpaBisaBamoTo J[pykecTBO B ChOTBETCTBUE C
VMHBECTULIMOHHUTE LEJIH, CTpaTerusra U orpaHudeHusaTra Ha Ponpa. Pemenusira, cBbp3aHu ¢
TEKYIIOTO ONEPaTUBHO yIipaBieHue Ha PoHja ce B3emar oT M3nbenHutennute uieHose Ha CbBeTa
Ha nupekropute (M3nbaautennure Jupexkropr) Ha YnpasnasaioTto pyxkecTBo.

Cworinacno [1pasunara na LIKB Jlunep, Ynpasnsamioro JpyxecTBo, 4ieHOBETE HA HETOBUS
CpBeT Ha TUPEKTOPUTE U HETOBUAT MHBECTULIMOHEH KOHCYJTAHT ca JIBKHU Jja JEHCTBAT B Hal-
n00pHst MHTEpEC Ha BCUUKU MPUTEXKATEIH Ha Jsu1oBe B JloroBopHus @oHa, KaTo ce pbKOBOJIAT CaMO
OT TO3U UHTEPEC NpH yIpaBieHneTo Ha PoHpa.

VYupasnsaBaioro [pyXecTBo € JUTbKHO /1a yIpasJiisiBa eiiHocTTa Ha DOoH/Ia, KaTo N3BbPIIBA
HaOupaHe Ha MapUYHU CPEJCTBA Upe3 MyOJUYHO MpeyularaHe Ha JsuioBe (Mpodakda Ha JsI0Be Ha
®oHJa), UHBECTUPAHE Ha HaOpaHWTE MapU4YHHU CpelcTBa B ()MHAHCOBU MHCTPYMEHTHHU JPYrU
JUKBUAHU (PMHAHCOBU AKTHBH, BKJIIFOUMTEITHO HHCTPYMEHTH ¢ (PUKCHpaHa TOXOJIHOCT, U 00paTHO
n3KynyBaHe Ha JsmoBete Ha Donpa. YnpasnsBamioro JpyKXecTBO mpoaaBa U H3KyIyBa 00paTHO
nsutoBete Ha JloroBopHust POHJ, KaTo 3a LiEdTa OCUTypsiBa Mpeka OT ‘“rumera” (oducu) 3a
U3BBpIIBaHE Ha IOCOYECHUTE ACHCTBHUS.

OyHkuuTe Ha YnpasisBamoro JpyKecTBO MO MHBECTHpAaHE HAa HaOpaHUTE NapU4HU
CpeJCTBa BKJIIOUBAT aHAIM3 Ha Na3zapa Ha (PMHAHCOBU MHCTPYMEHTH, (opMUpaHe Ha MOPTQEis oT
(MHAHCOBM WHCTPYMEHTHM JIpPYrd JUKBUIAHU (UHAHCOBH AKTUBH, PEBM3Ms Ha (QopMHpaHUs
noptdeiin M oleHka Ha HeroBaTa edexTuBHOCT. [Ipu ochliecTBsiBaHE HaA JAEWHOCTTa CH
VYnpasisBamoro JpyxecTBo popMupa MHBECTUIIMOHHU PELICHUS U JjaBa HapeXAaHus 3a TIXHOTO
U3MBIHEHUE Ha YI'BIHOMOIIEHUTE OT HEro WHBECTULHMOHHM MOCPEIHHIM TMpU CHa3BaHe Ha
n3uckBanusaTa Ha wi 87, an 2 ot 3AKUCITKU.

YpaBisBamoTo JpyKeCTBO Ha KOJEKTHBHATA WHBECTUIIMOHHA cxema A0 10-0 uucio Ha
CHOTBETHHUSI MECEI] OINOBECTSIBa HAa HWHTEPHET CTpaHUIlaTa cu o0000meHa wHbopMmarms 3a
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CTPYKTypara Ha HnopTdeilyia Ha KOJIEKTHUBHATa MHBECTULMOHHA CXEMa KbM IIOCII€[HATa JaTra Ha
npeaxogHust MECCl, KOATO CbAbpiKa Hal-MaJKo JaHHH 3a IMPOLCHTAa OT AKTHBUTC Ha (1)0H}1a,
MHBECTUPAHU B PA3JIMUHUTE BUIOBE GPUHAHCOBU HHCTPYMEHTH.

[Ipu nponaxbata W 0OpaTHOTO H3KYyIyBaHE Ha JsUIOBe YHpaisBamoTo [lpyxkecTBo
U3YMCIIsIBA EMUCHOHHATa CTOMHOCT U LIeHaTa Ha 00paTHO M3KylyBaHe Ha AsiioBere Ha PoHa noj
KOHTpoJa Ha bankata Jleno3urap, BOJM CUETOBOACTBOTO, MOJABPKA U ChXPAHABA OTYETHOCTTA U
U3IIBJIHABA BCUUKH APYr'H NOJOOHM 3abIKEHMs. 3a ylpaBisBaHaTa KOJEKTUBHA HHBECTUIIMOHHA
cXeMa YIpaBIsABAIIOTO JPYKECTBO IpHJara CYETOBOAHM TIIOJMTUKA W TPOLEIYPH, IMPHETH,
IpUIaraHu ¥ NOJABPKAaHU B CbOTBETCTBHE ¢ MeKayHapOIHUTE CYETOBOJHH CTaHAAPTU ChITIACHO
§ 1, . 8 ot AP ot 3akona 3a cueroBoacTBOTO (3CH.), KOUTO TapaHTUpaT, Y€ HETHATa CTOMHOCT Ha
aKTUBUTE Ha BCAKAa KOJEKTHMBHA HMHBECTHIIMOHHA CXEMa € TOYHO M3YMCIEHAa Bb3 OCHOBA Ha
CYETOBOJHOTO OTYMTAHE W Y€ MOPBHYKHUTE 32 MOKYIKA U 32 00paTHO M3KYIyBaHE HA JAJIOBETE Ha
KOJICKTUBHATa MHBECTULIMOHHA CX€Ma C€ M3IBJHABAT TOYHO Bb3 OCHOBA Ha Taka M3YMCIIEHATa
HETHa CTOMHOCT Ha aKTMBMUTE. YIPABIABAILOTO JIPYKECTBO € JUTbKHO HMOCTOSHHO Jia CIEOH 3a
JIMKBUJHOCTTA Ha BCAKA KOJICKTMBHA MHBCCTUIIMOHHA CXEMa, KOATO YIIpaBJIABaA. AKTI/IBI/I, BBpPXY
KOMTO € YYpe/eH 3ajJ0r MU MMa JPYro OrpaHMYEHHE 3a TAXHOTO M3I0JI3BaHE OT KOJIEKTHBHATA
MHBECTUIIMOHHA CXEMa, HE C€ CUUTAT 3a JMKBUIHU.YTpaBIsiBamoTo JlpyXecTBO ympasisiBa
IUIOCTHAaTa MapkeTuHroBa JeiiHoct Ha JloroBopuuss ®onxa. VYmpasnsamoro [IpyxecTBo
U3BBPIIBA M BCUYKHU JPYTH JEHHOCTH, KOMUTO ca HEOOXOIMMH BBB BPB3Ka C 3aKOHOCHOOPA3HOTO
byHKUMOHMpaHe U npekpaTsaBaHe Ha DoHua.

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

e U3MEHEHHue u JonbiBane Ha [IpaBunaTta Ha @onja, Ha [IpaBuinara 3a onieHka Ha moprgeiina,
[IpaBunaTa 3a ympaBieHHME HA pUCKAa M APYTM BBTPEUIHM AKTOBE, KAaKTO M OTHOCHO
aKTyanusupane Ha To3u [Ipocrexr;

¢ CKIIIOYBAHEC, KOHTPOJ BBPXY UIIMBIHCHUCTO, IPCKPATABAHC U pa3BaJIAHC HA JOIOBOPUTE C
bankara I[enosnTap N MHBCCTHUHOHUOHHUTC IMOCPCIAHUIN, U3IMBJIHABAIIN WHBCCTUIIMOHHUTC
HapeXJ1aHUsl OTHOCHO YIIpaBJIeHUETO Ha nopTdeitna Ha PoHfa;

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

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

® CXKEJHEBHO OIpe/eisiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®onna, HCA Ha eaun asi,
€MHMCHOHHATa CTOMHOCT U 1IeHaTa Ha 00paTHO M3KYyIyBaHe Ha HETOBUTE JIJIOBE;

e B3eMaHE Ha pelleHUs 3a BpEMEHHO CIIMpaHe/Bb300HOBABaHE HA OOPATHOTO U3KYIYBaHE U 32
yIbIDKaBaHE CPOKa Ha BPEMEHHOTO CITMpaHe Ha 00paTHOTO W3KYITyBaHE;

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

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

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

HoroBopaust @oHI ce npeAcTaBisABa IMpeld TPETH JuLUa OT JIMLATa, MNpeAcTaBisBalld
VYnpasnsBamoro pyxkecTBo, KOUTO AEUCTBAT OT UMETO Ha YMpaBisiBamoTo JpyxkecTBo, KaTo
IOCOYBAT, Y€ JercTBar 3a cMeTka Ha DoHa.

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

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

1.3. laTa Ha perucTpauus Ha JPYyKeCTBOTO

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

CobcrBennk Ha 100% oT KamuTana Ha ynpaBisBaloTo ApyxkecTBo ¢ LlenTpanna KoonepatusHa
banka AJl, kosTo mpe3 yeTBbpToTO TpuMeceure Ha 201 1r. mpumoou 500 000 Gpost Ge3HaIMYHU,
O0OMKHOBEHH, TOMMEHHU aKIMH C MIPaBO Ha TJ1aC ¢ HOMUHAIIHA CTOWHOCT OT 1 JieB BesKa.

ynpaBJ’IHBaH_IOTO APYKECTBO € YUPCACHO 3a HCOIIPCACIICH CPOK.

1.4. Ipyru KoOJIeKTUBHH HMHBECTHLIMOHHH CXeMH, YIPABJABAHH OT YNPAaBJISBAIIOTO
JlpyxecTBO

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

LIKb AktuB e noroBoper ¢onp ¢ pemenne Ne 638-D/09.05.2007r. na Komucusra 3a puHaHCOB
HaJ30p. VHBECTHIIMOHHATA CTpaTerus W IOJUTHKA Ha (DOHAA MPEIABIKIA PEATHM3HPAHETO Ha
KaltmTajlOBU He‘IaJ'I6I/I, MMpuxoanu OT AMBUJACHTHU, KAKTO W TCKYIIX JOXOJU OT ABJIIOBU q)HHaHCOBI/I
UHCTPYMEHTHH JPYr¥ (MHAHCOBU MHCTPYMEHTH. [lomxomsmy e 3a MHBECTUTOpH C OanaHCHpaHa
HHBCCTHUIMOHHATA CTpAaTCTrysa, ThpCCIIH crabuiieH A0X04 U YMEPCH pacCTCXK Ha CIICCTABAHUATA CU
IPY IIOEMAHETO Ha YMEPEH PHCK.

LIKb I'apant e goroBopen ¢onp ¢ pemenue Ne 715-J1d/31.05.2007r. na Komucusra 3a puHaHCOB
Haa3op. MuBecTunimonnara crparerus u nonutuka Ha LIKb ["apanTt npeasmxaa peanuzupanero Ha
TEKYIId JOXOAU OT JABITOBM (PMHAHCOBM WHCTPYMEHTMM HWHCTPYMEHTH, KAaKTO M aKTHBHO
yIpaBjeHUE Ha HEroBUs MOPT(Eis oT (MHAHCOBU MHCTPYMEHTHUU MapuuHu cpenctBa. [loaxonsiy
€ 3a MHBECTUTOPU C KOHCEpBAaTUBHA MHBECTHIIMOHHATA CTPATETHsl, ThPCEIIU CTaOMIIEH J10XOJ Ha
CIECTSIBAHUSATA CU IIPU NTOEMaHE Ha HUCHK PUCK.

LIKE IlpaiiBut e norosopeH ¢onx ¢ pemenne Ne 290-/1d/30.04.2020 r. na Komucusita 3a puHaHCOB
Ha/3op. MHBectuimonHara crparerus u nonutrka Ha L{KbB IlpaiiBut npeasmxkia pasnpeaesnsHe Ha
JIOXOJ] TIPOTIOPITMOHAIHO HA MPUTEKABAHUTE OT HHBECTUTOPHUTE JsIoBEe BB DOHAA (TIOCPECTBOM
npepasnpeeseHue Ha NOTYyYeHNUTE AUBUCHTH OT aKIMHU, BKIIIOYEHH B nopTdeiina Ha DoHna, KakTo
¥ 3aIra3BaHe 1 110 Bb3MOXXHOCT, HApaCTBaHE Ha pealHaTa CTOHHOCT HAa HHBECTHIIUUTE BHB BPEMETO,
C 1IeJI HapacTBaHe CTOMHOCTTA Ha euH Asu1. [Toaxos e 3a MHBECTUTOPH, TOTOBH J1a TOEMAT BUCOK
WHBECTUIIMOHEH PHUCK, C IIeNl pealn3hpaHe Ha MO-BHCOK J0XOJ KakTo 1moja (opmaTta Ha peloBeH
JIOXOJ] OT HampaBeHaTa WHBecTULUs (pasmpenensHus or PoHa 10XO0J MPOMNOPHMOHAIHO Ha
npuTexxaBaHuTe Js10Be BbB DoHAA), Taka U o (opMara Ha KanuTajaoBa nedanbda (mpu npoaaxoda
Ha JsoBeTe 0opaTHO Ha DoHA).
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15. AMeHa M JUIBKHOCTH B JPY’KeCTBOTO HA 4YjeHOBeTe Ha AIMHHHCTPATHBHHTE,
YIPaBJIEeHCKUTE M HaA30pHUTe opraHu. CBeleHUsl 32 TeXHUTE OCHOBHHM AeHHOCTH
H3BBH JIPYKECTBOTO

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

Kpacumup Benxos Mapunos (ponen 1970 roxn.) e [peacenaren na ChBeTa Ha TUPEKTOPUTE HA
»LKB Acerc MenumxmbuaT EAJL o1 anpuit 2023 roa.

3aBbpIIBa BUCIIE WKOHOMHUYECKO oOpasoBanue BbB BUM ,Kapn Mapkc™ nmpe3 1993 rox. —
cnenuanuoct ,,dunancu u  kpeaut. Ot 20.10.1993 r1om. mo 06.02.2000 rom. pabotm
nocienoBareaHo B Th Enextponnka AJl, Tb Codusbank A/l Ha mawxHOCcT EkcriepT ,,BamyTtHa
HaymmuHocT U Th buoxum A/l Ha mexHOCT Junep B otnen ,,MaBectunmu®. Ot 07.02.2000 rog.
e Ha pabora B llentpanna KoomneparusHa banka AJ[ Ha anbxHOCT Bpokep Ha IIEHHM KHIXKA,
nbpBoHauanHo B Otnen «KoprnopaTuBHU 1IeHHU KHIDKA», a ociie B Jupekuus «[lapuyunu nazapu
U TUKBUIHOCTY. [IpuTekaBa cepTudukar 3a mpaBococoOHOCT kKaTto «bpokep Ha IIEHHU KHIKa» -
Ne 59-b ot 29.09.1998 ron.

Hopoan Bopucos Xpucmos (ponen 1966 r.) e 3amecTHUK-nIpeacenaTen Ha ChBeTa HA JUPEKTOPUTE
Ha YrpaBisBamoTo pyxkecTBo.

Mopnan XpyucToB NMa BHCIIE HKOHOMHYECKO 00pa30BaHMe; 3aBbPLIMI ¢ BHCIINS MKOHOMUYECKH
uHctutyT “K. Mapke”, rp. Codust; cnenmanzoct “CyeToBoACTBO U KOHTPOd . OT M. OKTOMBPH
2003 r. 1o momenrta Mopman XpucroB pabotu B “Ilentpanna Koomeparusua Banka” AJl kato
I'BPBOHAYAITHO € OWJI TJIaBEH CIIEIUAITUCT B TUpeKuus “@UHAHCOBO-CYETOBOIHA ™, @ B ITOCIIE/ICTBUE
IJIaBEH CUeTOBOAMTEN. MopnaH XpHCTOB e GHINI IOCNENOBATEIHO CUETOBOAMTEN B “3aBoj 3a
XJaauiHo MammHoctpoene”, Op. bpesnuk (1990-1993 r.), navanauk otaen “JloroBopu, JOCTaBKH,
IJJACMEHT M peKiaMHa JerHocT” B “bpuct xmamunHo mammuoctpoene” AJl, rp. bpesnuk (1993-
1994 r.), rnaBen cueroBoauTen Ha PuHaHcoBa Kbia “@opryna” AJl (1994-1997 r.), BbTpelieH
(GbuHAHCOB KOHTPOJ, a B MOCJIEICTBUE U IJIaBeH c4eToBoaAuTeN BbB PuHaHcoBa Kbia “/lendun 93”
A/l (1997-2001 r.) u rnaBeH excnept B cexktop “Metononorus” kpM YnpasieHue “@UHaAHCOBO-
cueToBoiHO” Ha “IIbpBa M3TOYHA MexkAYyHapoaHa Oanka” AJl (2002-2003 r.).

Casa Mapunose Cmoiinog (poaeH 1961 r.) e m3mbaHUTENCH TUPEKTOp W uieH Ha ChbBeTa Ha
JTUpeKkTopuTe Ha YipasinsaBaimoTo [pysxkectBo. CaBa CTOHHOB € MOIYy4rsI BUCILETO i 0Opa3oBaHue
BB Bucmms Ukonomuuecku Uuctutyt, rp. Codus (1983 - 1987 r.). Cnenmanusupain e B odbaactra
Ha koprniopatuBHUTe puHaHCcH (1996 —1997) B YHuBepcurera Ha rp. Pen —®pannus. Ot 1999 r. no
momenTa CaBa CroitHoB pabotu B “llenTpanna Kooneparusua banka” AJl mocienoBaTeHO KaTo
HavyaJIHUK Ha otaen “MuBectunun”, rnaBeH qunbp B Jupekius “Ilapuynu nasapu v TMKBUIHOCT ,
mupektop Ha Jlupekumss “AHanu3 M yOpaBlieHME Ha pHUCKa, JaupekTop Ha Jlupexuus
“luBecTuinoHHO OaHKMpaHe”, onepaTuBeH AupekTop Ha “IlenTpanna Koonepatusna banka” A/l,
KbM MOMEHTA 3aeMa JUIbKHOCTTa V3MBJIHUTENEH AMPEKTOp U 4WieH Ha YIPaBUTEIIHUS CHBET B
“Llentpanna KoonepatusHa banka” AJl. CaBa CToiiHOB € Ou JuiIbp 3a onepauuu ¢ (GUHAHCOBH
uHctpymeHTHB Th “Xemyc”AJl (1993-1994 r.), excnept B Hupekuus “IlapuyeH u kanuraios
nazap” B Th “Co¢usbank” AJl (1994-1995 r.) u e pabotun B Th “buoxum” AJl karo riaBeH
€KCITepPT, a B IMOCJICJICTBUE M KaTO HAYATHHUK Ha oTael “WMuBecturuu u npusarusanus’ (1995-2000
r.)”.
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Cmunen Kupunos Lunyapcku (ponen 1971 1.) e u3mrbIHUTENICH TUpEKTOp M wieH Ha CbhBeTa Ha
JUPEKTOPUTE Ha YTpasisBaoro pyxecTso.

Cmunien [luHIapckun MMa BHCIIE IOPUAMYECKO oOpazoBaHue; 3apbpuimn ¢ CY “Cs. Kioument
Oxpuncku”, Codust; cienmanmsanus “IIpaBopaznaBane”. Ot 1999 r. no m. aBrycr 2002 r. CmuseH
[uunapcku e padotun B Komucusra no neHHuTe kHmka 1 GonaoBute 0opcu (IperMMeHyBaHa Ha
JbpxaBHAa KOMHUCHUS MO ILIEHHUTE KHUXKA) KAaTO IOPUCKOHCYJIT, a B IOCJIEACTBUE U TJaBEH
IOPUCKOHCYAT B oTAen “IIpuHyauTeIHM aIMUHUCTPATUBHU MEPKU - IOPUCKOHCYITH . OT M.
centemBpu 2002 r. 1o Mmomenta CmuiieH L{uHIapcku € 1mociieJoBaTeaIHo IOPUCKOHCYIT, CTapIlin
IOPUCKOHCYIIT, a MOHACTOSIIIEM — HadyalHUK oThen ,,HopMaTHBHO CHOTBETCTBUE” B IUPEKIIHS
»IIpaBHa” Ha “lleHTpanna koonepaTuBHa O6anka” AJl.

Ilnamen bopucos Tonues (ponen 1970 r.) e uinen Ha ChBeTa Ha TUPEKTOPUTE HA YTIPABIISBAIIOTO
HpyxectBo. [Inamen ToHYeB € MOTyYII BUCHIETO cl 00pa3oBaHKe B Y HUBEPCUTET 32 HALIMOHAITHO
U cBeTOBHO cTonmaHcTBo, rp. Codus (1992 - 1997 r.). Ot 2003 r. no momenra Ilnamen Tonues
padotu B “llentpamna KoomeparuBHa banka” AJl mociemoBaTrenHoO KaTo AWIbP B JUPEKIUS
»llapUuHu na3zapy 1 JIMKBUAHOCT, riaaBeH Auiabp B Jupekuus “Ilapuunu nazapu u JIMKBUAHOCT ,
mupektop Ha upekuusa “Ilapuynu mazapu W JIUKBHUAHOCT’, KbM MOMEHTA 3aeMa JUTbKHOCTTA
nupextop Ha Jupekuus “@unancou nazapu” B “Llentpanna Kooneparusna banka” A/l. Ilnamen
TonueB e 61 6pokep, Thpropus ¢ nennu kumxka BbB OBK “Harypena ['pyn”EOO/] (1995-1997
T.), TJIaBeH OpOKep, ThProBHs C IICHHH KHIKA B ,,Mak Kam Bpokepc™ AJ] (1998-2002 r.) u e pabotun
B Tb “HUuBectbank” AJ] kato muasp (2002 —2003 r.) ™.

Hneecmuyuonen Koncynmanm

Pemenusita otHocHo nHBecTupane Ha aktuBute Ha LIKb Jlugmep me Obaar B3emanu ot Kupun
Becenunog Anopees, IuBectunimoneHn Koncynrant Ha YnpasisBamoro [pyxecTso.

Kupun AnzgpeeB MMa BHUCIIE HKOHOMHYECKO o0Opa3zoBaHMe, OakalaBbp IO CIHELHMATHOCT
,,CueroBoacTBO ¥ KOHTpO X oT FO3Y ,,Heodut Puncku, rp. bnaroesrpan (2011r.), u MarucThp 1mo
CIeuuanHocT ,,JIHBecTULIMOHEH MEeHUTKMBHT oT Cromancka Akazemus ,J[. A. Llenos®, rp.
Caumo (2016r.). Ilpe3 noemBpu 2017r. monara m3nut npea Komucus 3a GuHAHCOB HAA30p -
Peny6nuka bbarapus um nmpugoOuBa mpaBo 3a M3BBPIIBAHE Ha JEHHOCT KaTO WHBECTULMOHEH
KoHcyaTaHT. Kupun Aunpees e npemunan ycnenrso |l1-po HuBo Ha nmporpamara CFA (2021r.).
ITpe3 okromBpu 2012 r. ctapTupa cBoeTo NpodecHOHANHO pa3BUTHE KaTo cueToBoauTen B MBAJI
,»Csetu Bpau*“ EOO/], rp. Cannancku, ot HoemBpu 2013r. 1o mapt 2014r. € KpeauTeH KOHCYATaHT
B M3u Acer MeHnKMBHT AJl, rp. Cannmancku, a mpes ampui 2014r. mocrsnsa B LleHTpanna
KoolepaTHBHA 0aHKa Ha JUThKHOCT Kacuep B KIIoH, rp. Cangancku. Ot 2014r. no momenta Kupun
Amnppees e ciayxuren B LleHTpanHa koonepaTiBHa OaHKa KaTo Mpe3 MepHoja € 3aeMall CIeIHUTe
JUTHKHOCTH: OaHKOB CITY>KUTEI Kacuep B KioH, rp. Canmancku (ampun 2014r. - heBpyapu 2016r.),
CIeUANNCT MPOAaXOu u oOcimyxBaHe B KioH, Tp. Codus (mapt 2016r. - centempu 2017r.),
CIEIUATNCT TPOJAKOM U KOHTpon B KiIOH, Tp. Codus (okromBpu 2017r. - ampun 2018r.),
CHEHATUCT UHBECTUIIMOHHO OaHKUpaHe B AUPEKIHS ,, THBECTULIMOHHO OaHKHpaHe'* B LIEHTPATIHO
ynpasienue, rp. Codus (mait 2018r. — mo momenta). Ot despyapu 2020r. ¢ Ha3HAYEH KaTO
MHBECTUIIMOHEH KOHCYNTAHT Ha Ynpasiusasauo pyxkectso ,,lIKb Acerc MennmxmbaT EAJIL.
Kupun Anapees e nunen3upan MIHBeCTHIIMOHEH KOHCYNATAHT, NMpUTexapam] ceptudukat Ne 462 -
MK/11.12.2017r. 3a mpumobuTo NHpaBO 3a H3BBPUIBAHE HA JAEHHOCT KaTo HMHBECTHIIMOHEH
KOHCYJTaHT, uznazeH or Komucusra 3a ¢puHaHcoB Haa30p.
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1.6. Cyma Ha 3anucaHus KanuTaja

KbM parara Ha To3u gAokymeHnt kanutanbT Ha Y/ ,,LIKb Acerc Menumxkmbat” EAJl € u3usio
BHeceH U € B pasmep Ha 500 000 (mercroTwH Xwisam) jiB., pasnpeneieH B 500 000 (mercrorux
XWISAIM) OOMKHOBEHU MOMMEHHU O€3HAIMYHU aKIMH, C MPaBO HA IVIAC M HOMUHATHA CTOWHOCT |
(enun) neB Besika. EqHomM4eH coOCTBEHHK (aKIIMOHEP) Ha KallUTala Ha YIPaBIISIBAILIOTO IPYKECTBO
e “LenTtpanna Koonepatusna banka” AJ] npurexasaima o6mo 100 % ot kanuTana.

2. THBECTULIMOHHU LHEJIHN, CTPATEI'MA U ITIOJIMTUKHU

2.1. HaumeHoBaHUe
HaumenoBanuero na [{orosopuust ®@oun e “LHKbB Jluaep”, kaTo TO ce U3MKUCBa TOMBIHUTEIIHO Ha
anriuiicku e3uk karo “CCB Leader”.

2.2. laTa na yupeasiBane Ha /loroBopuusi ®ouj

LIKb Jlugep e moroBopeH (oHA MO cMUCHIAa Ha Wi. 5, an.2 oT 3akoHa 3a JEHHOCTTa Ha
KOJICKTUBHUTE MHBECTULIMOHHHM CXEMH M Ha JAPYTU NPEIIPUSITHUS 32 KOJCKTUBHO HHBECTHUPAHE,
y4pe/ieH U BIIMCaH B PETUCThPa Ha YIIPaBJISBAIIUTE IPY>KECTBA U YIPABJISIBAHUTE OT TSIX JIOTOBOPHU
dongose, BogeH o KOH, o Pasnopexnane 3a BimcBane Ne 558 ot 14.05.2007 r. mox Homep 05-
1346 Ymupasnsamoto apyxectBo “LIKb Acerc MeanmxkmbaT” EAJL € momyunino paspemieHue 3a
opranusupasne u ynpasieHue Ha [{oroBopuuss ®oug Ne 637 — JID ot 9 mait 2007 r. or KOH.
Ynpasnssawmoro ApyxectBo ynpasisisa @oHpia noa noctrosHHus Haa3op Ha KOH.

®ounpT nmMa MH (unentudukannoned kox BYJICTAT) 175283638
Horosopen ¢oun LIKB Jlunep e yupenen 3a HeonpeneneH Cpok.

2.3. IlocouBaHe Ha MSICTOTO, KbJI€TO MOTAT J1a 0BbJAAT MOJy4YeHU NpaBuiIaTa Ha GOHIA,aK0
He Ca NPUJIOKEHHU, U NEPHUOIUIHUTE OTYETH

ITonyyaBane Ha nonbjaHuTeHA HHGopMmanus 3a IIKDB JInaep, npaBunara na ®ouaa,
NEePHOIMYHUTE OTYETH, NMOJUTHKHTE, KAKTO M 0e3MJATHO NpeAoCcTABsIHE HA HACTOSILIHUS
NPOCHEeKT W OCHOBHUSI HHGOPMANMOHEH AOKYMEHT, NPH TMOMCKBaHe OT CTpPaHa Ha
HHBECTUTOPHUTE, 32l CBALLH JASJI0BE, MOKe 12 Ce OChIIeCTBH

e B obucure Ha “IJenmpanna Koonepamusna banxa” AJ], ocurypeHu OT YTpaBisBailo

HpyxectBo “IIKE Acemc Menuoscmoum”™ EAJ] u nocouenu B [lpunoxenne Ne 1 xbMm

IIpocnekra;

e B oduca Ha YnpasmsBamio pyxectBo “I[KB Acemc Menuosxcmvum™ EAJ] B tp. Codus,
paiion Cnatuna, Oyn. “Llapurpazacko moce” Ne 87;

e Ha MHTepHeT cTpanuiia: Www.ccbham.bg

lNogumauTe oguTupann ¢uHaHcoBu otueTd Ha JloroBopuusr Ponm moraT ga ObaaT
HAMEPCHHM OCBEH Ha CJIEKTPOHHHUTE CTPaHMIIM Ha Ympasissamoro IpyxkectBo (web-site):
www.ccbam.bg u Ha enekrponnute ctpanui Ha KOH (web-site): www.fsc.bg .
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[Tonutukara 3a onpenensHe Ha Bb3Harpaxaenusta Ha Y] ,,lJIKb Acerc MeHumxmMbHT
EAJ] e mocThliHa Ha MHTEPHET CTpaHUIATa Ha JApykecTBoTo WWW.CcCbam.bg. V]I ,,IIKb Acerc
MennmpxmbHT EAJL nexnapupa, ue konue Ha [lonuTukara 3a onpenensHe Ha Bb3HArPaXKACHUATA
e ObJ1e MPeI0CTaBeHO Ha XapTHUEH HOCUTEN 0€3IUIaTHO P MOUCKBAHE.

B unTepec Ha MHBECTUTOPUTE € TIPEIX IMOJaBaHE Ha JIOTOBOP-TIOPBHYKA Ja CE 3alO3HAsT C
[Tomutukata Ha KB Acerc MenmwmxkmbHT EAJ[ 3a pasrnexnane Ha XajiOW TOAAQJCHH OT
WHBECTUTOPUTE B YIPABIISIBAHUTE OT JPYKECTBOTO KOJEKTUBHU MHBECTUIIMOHHU CXEMH, KOSITO
MOXe J1a ObJe mpenocTaBeHa BbB Bceku oduc Ha “llentpanna Kooneparusua banka” AJl, kbaero
ce 3amucBaT JsyIoBe Ha (DOHAA, KAKTO W JOCTHIIHA Ha MHTEpHET cTpaHUIaTa Ha JAPYKECTBOTO
www.ccbam.bg.

2.4. KpaTko onucaHye HAa YCJIOBUATA HA JaHbYHATA CHCTEMA, IPUJIOKUMA 32 JOTOBOPHUSA
¢ona, xKouTO ca OT 3HaAYeHHMe 3a MpuUTexaregnte Ha asuioBe. [locouBanHe Ha
YAPBKKHTE NPH W3TOYHHKA HA /10X0/1a M TOJIOKUTETHUTE KANMUTAJIOBU Pa3TUKH,
M3ILIAIAHM OT J10TOBOPHHS (POH HA MPUTEKATETUTE HA JAsJI0BE

[To-nony e npencraBen obmms ganbpueH pexkum Ha LIKB Jlunep m Ha nputexarenure Ha
JISJI0BE OTHOCHO JIOXOJIUTE UM OT CEJIKH C AsuioBeTe Ha POHAA ChITIACHO JEHCTBALOTO KbM JlaTara
Ha To3u [IpocTieKT ManbYHO 3aKOHOAATENCTBO. B Hali-100bp HHTEpEC HAa MPUTEKATETUTE Ha JISITOBE
Y Ha BCUYKHM MHBECTUTOPHU € Ja C€ KOHCYJATHUPAT MO TE€3U U JAPYTH JaHBYHU BBIIPOCH C JaHBYHHU
eKCIEePTHU, BKIIFOYUTEIIHO OTHOCHO JAaHBbUYHUA €(DEKT B 3aBUCUMOCT OT KOHKPETHATa CUTYyaIlUsl.

KopnoparusHo nanbuHo obsarane Ha LIKbB Jlnngep
[Tewan6ara na LIKb Jlunep, kaTo qoroBopeH (GoH, He ce obJiara ¢ KOPIOPaTHBEH JTaHbBK.
O0Jarane qoxoauTe HA MPUTEKATEJIUTE HA JAsijioBe 0T DoHa

Hetnusar noxoxn ot uaBectupane Ha aktuBute Ha LIKDB JIugep ce orpassiBa B HapacTBaHE Ha HETHATa
CTOMHOCT Ha akTuBUTE Ha JloroBopHust ®oH1, a OT TaM U BBPXY CTOMHOCTTA Ha As10BeTe 0T DoHa.
Twit kato ceriaacHo cBoute [IpaBuna LIKD Jlugep He pasnpenens 10X0AUM MEXKI1Y HHBECTUTOPHUTE,
MpUTEXKATENIUTE Ha AsyioBe 0T POH/IA MOTAT Jja YCBOST yBEIMYEHAaTa CTOMHOCT Ha MHBECTHUIIMATA
cu moa gopmMara Ha KamuTaloBa TevyanOa (MOJIOKUTETHA pa3jiMKa MEXAY MpoJaKHaTa IeHA U
[[eHaTa Ha MPUA00MBAHE Ha JIAJIOBETE), T.€. KaTO MPOoAaaaT MPUTEKABAHUTE OT TAX JAJI0BE OOPATHO
Ha OOHJIa WK HA IPYTO JULE.

Kanumanoea neuanoa

Joxoaure ot caenku ¢ gsnoBe Ha @onpa (peanu3upanaTa KalnuTaloBa redanda) KakTo B CIIy4anTe
Ha 00paTHO M3KYITyBaHE Ha JsUIOBETE He ce obnaraT. Te3n A0X0oau ca HeoOyiaraeMu 3a MECTHHUTE
¢u3nmUeckn JHIAa U 3a YYXKAECTPAaHHUTE JIUIA, CHOTBETHO C TIX C€ HaMajsBa CUETOBOJHMS
(buHAHCOB pe3yaTaT MpH ONpeeNsHe Ha JaHbUYHUS (PUHAHCOB PE3yiTaT Ha IOPUIUYECKUTE JIHIIA,
KOMTO MOJUIeXaT Ha oOylaraHe Mo pefa Ha 3akoHa 3a KOPIOPAaTUBHOTO MOAOXOAHO oOiaraHe
(3KTIO).

CJ'IC,Z[Ba Aa Cc€ UMa npeaBul, 4 Ipu 3ary6a OT CACIKH C OAJ0BEC, JIMIaTa, KOUTO IIOAJICKAT Ha

obmarane no pena Ha 3KIIO, me crnenBa na yBeauyar CU€TOBOAHHS CH (DUHAHCOB PE3YNTaT C
OTpHUIaTeNIHATA pa3lIuKa MEX]y MPOIaKHATA U PHUI0OUBHATA I[eHA Ha JSIIOBETE.
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Koraro nsutoBete ca npuaIo0MTH Ha Pa3IMYHU [ICHU U BIIOCIEACTBHE CE MPO/IaBa 4acT OT TAX, KaTo
HE MOJXKe J1a ObJIe JOKa3aHO KOH OT TSIX CE MPOJIaBaT, [ICHATa Ha PUI00MBaHE Ha JSUIOBETE € CPETHO
npeTeryieHara 1eHa, onpejeieHa Bb3 OCHOBA Ha I[eHATa Ha MPHUI00MBaHE HA IbPKAHUTE JISIIOBE
KbM MOMEHTA Ha Mpoaaxoara.

H3knwouenue 3a Hakou Kamezopuu iuuya

Joxoaure ot caenku ¢ nsioBe Ha PoHJa (peanu3upanaTa KanuTaloBa rne4yanda), KakTo U 300110
¢ ()MHAHCOBM aKTHBH, IOJy4YeHH OT (PU3UYCCKH JIUIA OT TPETH JAbP)KaBH, H3BbH FOPETIOCOUYCHHUTE,
ce o0Jyiarat ¢ OKOHUYATENICH JaHbK B pasmep Ha 10% BbpXy oOaraeMus 10XO/I.

OOnaraemMusIT 10X0J] € CymMara OT peaJIu3upaHuTe IIpe3 TOJUHATa IeyaaOu, ONpeaesICHH 3a BCsKa
KOHKPETHA CJIeJIKa, HaMaJleHa ChC CyMaTa OT peallM3MpaHUTe Tpe3 ToAnHaTa 3aryou, onpeaeieHu
3a BCsKa KOHKpeTHa clenka. Peanmm3upanara nedanba/3aryda 3a Besika CeIKa ce ONpeess, KaTo
IpojakHaTa IIeHa ce HaMalsiBa C I[eHaTa Ha NpuaoOuBaHe Ha asioBere. Korato msuosere ca
NpUA0OUTH HA Pa3IMYHU LIEHU U BIIOCJIEICTBUE CE€ MPOJaBa 4acT OT TsIX, KaTO HE MOXe Jia Ob/e
JI0Ka3aHO KOM OT TSIX C€ MPOJaBarT, [IeHaTa Ha NpUI00MBaHE Ha ASJIOBETE € CPEIHO IpeTerjieHaTa
IICHA, OIIpe/ielieHa Bb3 OCHOBA Ha LIEHaTa Ha NPU00MBaHe Ha JbP)KaHUTE IsI0BE KbM MOMEHTA Ha
npogaxoara.

2.5. CueTOBOJIHM 1aTH M 1aTH HA pa3npejieJieHUe HA 10X0/1a

LIKB JIunep u3rotss u npenactasst Ha Komucusita 1 Ha 00IIECTBEHOCTTA TOIUIIEH OTYET B CpoK 90
JTHU OT 3aBbPIIBAHETO HAa (PMHAHCOBATA I'OAMHA U LIECTMECEUYEH OTYET, OOXBallalll I'bPBUTE IIECT
Mecena Ha (PMHAHCOBATa ToMHA, B CpoK 30 JHU OT Kpas Ha OTYETHUS MEPUOJI, ChC ChABPKAHHE
onpeneneHo B Hapenoa Ne 44,

IIKbB JInnep He usBbpiuBa pasnpenencHue Ha nusuaeHTH. LIKD JIuaep He pasnpenens 1oxon Mexny
uHBecturopuTe cu. HMuBectutopure BbB DOHAa morar Aa mojydar JOXOJ €IMHCTBEHO IIpH
oOpaTHaTHO M3KylyBaHe Ha jasioBere Ha PoHma wium npojaxdaTa UM Ha JpYro JUIE.
IIputexarennure Ha asan0Be 0T DOHIA MOraT Jja YCBOSAT yBEJIMYEHATa CTOWHOCT HA WHBECTULIUATA
cu noja ¢opmara Ha KarnuTajloBa Iedanba (MMOJIOKUTENHA pa3jiMKa MEXIy Npoja)XKkHaTa IeHa U
[[leHaTa Ha IPUI00MBaHE Ha JSJIOBETE).

2.6. UmeHaTa Ha OAUTOPHUTE, OTTOBAPSIIIH 32 MPOBEPKATa U 3aBePKATAa HA CYETOBOIHATA
uHpopmanus

VI “OKBb Acerc MennmxmbHT” EAJl € ckmroumno 3a cmetka Ha JloroBopuust @oH JOTOBOP €
peructpupanust oautop ,I'pant Topuron” OOJ 3a mpoBepka u 3aBepka Ha [oxuirHusA

C4eTOBOJeH oTueT Ha POHJIAa B CHOTBETCTBHE CbC 3akoHa 3a (CUeTOBOACTBOTO, 3aKOHa 3a
He3aBUCUMHUS (PUHAHCOB OJUT U MEXAYHAPOJAHUTE CYETOBOIHU CTAaHAAPTH.

I panT TopuTon” OO/] e peructpupano Ha 22.05.2000 r. mo ¢.x. No 9558/1995 r. na Coduiicku
rpajacku cba, naptuaeH Ne 25132 per. 1, tom 297, ctp. 30. No B peructsp BYJICTAT 831716285
I panT Toparon” OO/] e cbe cepanuiie: U agpec 3a KopecnonaeHuus: buarapus, obnact Codus,
061, Crommuna, rp.Codust paiton Jlosener, 1. kox 1407 yin. JDKEMMC BAYYEP Ne 120 er.3,
tenepon: (02) 980 55 00, cdakc: +(02) 980 64 08, enekrponen aapec (e-mail):
office@gtbulgaria.com.

»I'pant Topuron” OO/l e c mumen3 Ne 0321/1999 r., upe3 peructpupanus oautop Mapwuii
ATOCTOJIOB.
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2.7.CBefieHusi 32 BUJI0BETE U OCHOBHUTE XaPAKTEPUCTUKH HA AslJI0BETE

LIKb Jlunep e e moroBopeH (oHI MO CMHCBHJIA Ha Wi. 5, an.2 oT 3akoHa 3a JEHHOCTTa Ha
KOJICKTUBHUTE MHBECTULIMOHHU CXEMHU U Ha JAPYTH NPEAUPUATHA 32 KOJEKTMBHO WHBECTUPAHE.
@OHABT € KOJIEKTUBHA MHBECTUI[MOHHA CXeMa 32 MHBECTUPaHEe B (PUHAHCOBU MHCTPYMEHTHH JPYTU
JUKBUAHU (PMHAHCOBU AKTHUBHU 10 CMHUCHJIA Ha 4. 38 oT 3akoHa 3a AEHHOCTTa Ha KOJIEKTUBHUTE
MHBECTULMOHHU CXEMH U HA APYTHd IPEAUPUATHS 3a KOJEKTUBHO umHBecThpane. LIKb Jlunep He €
IOPUIUYCCKO JIMIEC W IIOpad TOBa IPUTCKATCINUTC HaA AAJIOBE B HEro HAMAT IIPaBO Ha riiac. (DOHI[LT
IIPEACTABIISIBA KOJIEKTUBHA CXE€Ma OT OTBOPEH THUII 3a MHBECTHUPAHE IPEUMYILIECTBEHO B AKLHUU,
IIPUETHU 33 THPIOBHs HA PEryjlupaHu IIa3apu B CTPaHaTa, KAKTO U B APYI'H AbpXKaBU WICHKU U B
TPETU IbpXKaBH, TMOCOYEHH B CHUCHK, on00peH or K®H mo mnpennoxenune Ha 3aMECTHUK-
npencenarens. PoHABT MOXKe J1a MHBECTHPA U B ABITOBH (PMHAHCOBM MHCTPYMEHTH, KaKTO U B
MHCTPYMEHTH Ha NApUYHMS I1a3ap, IPEAUMHO C LIeJl TOAAbPKaHEe Ha JIMKBUIHOCT U B MOMEHTH Ha
[1a3apHU CHTPECCHUS.

NmymectBoto Ha JloroBopHust @OHJ € pa3zaesieHo Ha sutoBe. HoMuHamHaTa CTOMHOCT Ha IsJIOBETE
Ha Kb Jlumep e 10.00 (mecer) neBa. /lsuoBere Ha JloroBopuus ®oHa ce nmpumoOUBaT IO
€MHCHUOHHA CTOMHOCT. bposdr Ha asnoere Ha JloroBopHus PoHA ce MPOMEHS B pe3yiaTaT Ha
TAXHATa npojax0a winu oobpaTHo uskymnysaHe. loroBopuust @oHa u3aaBa caMo LeIH JIAI0Be.

Hsmoere Ha JloroBopaus ®PoHj ca Oe3HAIMYHM (PUHAHCOBH MHCTPYMEHTH, PETUCTPUPAHU TI0
cmeTkH B LlenTpainien neno3urap. Bcuuku 1su10Be JaBaT ocoO4YEeHUTE MO-0J1y IpaBa.

Ilpaso ma obpammno uskynysane. ToBa € cHeUHaTIHO MPaBO, XapaKTEPHO 3a JSUIOBETE Ha
JOTOBOPHUTE (DOHIOBE U 32 AKIUUTE Ha MHBECTUIIMOHHUTE JIPYKECTBA OT OTBOpeH ThIl. Ciex Kato
HeTHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopuus ®oua qocturae 500 000 (IETCTOTUH XUJISAIN ) JICBa,
Bceku nputexaren Ha jsuoBe oT LIKDB Jlunep mo Besko Bpeme, B paMKUTE Ha paOOTHUTE JHU U
BpeMe, MMa MpaBo J1a MCKa JA0BeTe My J1a ObAaT u3kyneHu oopatHo ot JloroBopuus doupg mpu
ycioBusTa, npeaBuaeHu B IlpaBunatra wa ®owga u Ilpocmekra, ocBeH Korato 0OpaTHOTO
W3KyIyBaHE € CIPSHO B NpEABUJICHUTE B 3akoHa, B [IpaBunata Ha ®onga u B To3u I[lpocnekt
ciny4au. MckaHeTo 3a 00paTHO U3KYITyBaHE MOXKE J]a C€ OTHACS 3a YaCT WJIM 32 BCUUKHU MPUTEKABAHU
OT WHBECTUTOpa JsjoBe. Bcekn WHBECTUTOpP MMa MpaBO Ja MOMCKAa OOpaTHO M3KYyIyBaHE Ha
JISITIOBETE CH 10 BPeME Ha IMpoIleaypaTa 1Mo 3aMsiHa Ha YIPABIISIBAIIO JPYKECTBO, 0€3 J1a TBJIKH MO-
BHUCOKM Takcu W 0e3 ApPYru AOMBIHUTEIHH Pa3XOJId C U3KIIOUEHHE Ha pa3XoAuTe 3a 0OpaTHO
u3KynyBaHe. B mpaBmiara, CbOTBETHO yCTaBa Ha KOJIGKTUBHATA MHBECTUIIMOHHA CXEMa, MOTaT Ja
ObJaT MpeABUACHU JOMBIHUTEIHH IMpaBUiIa 3a 3allUTa Ha MHTEPECUTe Ha MHBECTHUTOPHUTE MPH
3aMsiHa Ha yMPaBIISABAIIOTO APYKECTBO.

Ilpaso ma ungopmayus. Bcekn MHBECTUTOp MMa IpaBO HAa HMH(OpMalMs, ChAbpXKAIlAa CE B
[TIpocniekra u mnepuoanyHuTe oTdyeTd Ha JloroBopHus @PoHA, KaKTO M Ha JApyra MmyOnuyHa
uH(popmalusg oTHocHO PoHJa.

VpasnsaBamoto JlpyxkectBo omnosectsBa uHpopmanus 3a JloroBopHuss DOHI CHIVIACHO
U3MCKBAaHUATA HA 3aKOHA, BKIIIOYUTEIHO TOCIEAHMUS NYyOJMKYyBaH TOJMIIEH U IIECTMECEYEH
¢unaHcoB otuer Ha DOHIA, U MPENOCTaBs YBEOMIIEHUS OTHOCHO BBTpEIIHATa MH(GOpMaLUs MO
cmuchia Ha Pernament (EC) Ne 596/2014 na EBponelickus napnameHnt u Ha CbBeTa oT 16 ampuin
2014 rommHa OTHOCHO TMa3zapHara 3j0ynorpeda, KoATo TpsSko ce orHacsa no DoHma, U 3a
HACTBHIIBAHETO Ha JPYrd OOCTOSATENICTBA, MOJUIEKAIM HA BIMCBAaHE BBB BOJEHUS OT KOMUCHUATA
PETHCTBp ChIVIACHO Hapeabara mo ui. 30, an. 2 3KDH, kakTo ¥ 3a HACTHIIIA MPOMEHU B TE€3HU
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oOcTosTeNICTBA.  YTIpaBisABamoTo JIpyKecTBO MpenocTaBs O€3IUIaTHO, TNPU TIOMCKBAaHE OT
WHBECTUTOPHUTE 3AMKCBAIIH JUIOBE, TOPEIOCOYCHUTE OTUETH W MH(OPMAILIUS BbB BCUYKUA OPUCH
(“rumera”) Ha YmnpaBuspamoTo J[pykecTBO, KBIETO €€ H3BBPIIBA IpoaakOaTa/o0paTHOTO
M3KYITyBaHE HA JISJIOBETE, KAKTO M TH OMOBECTABA upe3 HTEepHeT cTpaHuIlaTa Ha Y IPaBIIsIBAIIOTO
HpyxectBo. [IpaBoTo Ha MHPOpMaIUs Ha UHBECTHTOPUTE BHB DOHIa HE MOXKE J]a IPOTHBOPEYH Ha
3a0paHa WU OrpaHUYCHHE 32 pa3KprBaHe Ha HH(OpMAIHs, TPEIBUICHO B HOPMAaTUBEH aKT, KAKTO
U J1a BOJM JI0 Pa3KpHBaHE HAa ThPrOBCKa TallHA M HOY-Xay Ha YTpaBIsBaIoTo JpyxecTBo.

Ilpaso na nuxeuoayuonen osn. Ilpexkpamsasane na @onoa. Bcexu MHBECTUTOP UMa MPaBO HA YacT
oT uMmytiecTBoto Ha dDoHa npu HeroBara JIMKBUJAIMS, ChOTBETHA HA MPUTEKABAHUTE OT HETO
nsiioBe. ToBa MpaBo € YCIOBHO - TO Bb3HMKBA U MOXeE Jia ObJie YIPaXHEHO caMo B Cilydaid, ue (1
JIOKOJIKOTO) TpH JIMKBUanusATa Ha PoHAa, cliell YIOBICTBOPSABAHETO HA MPETCHIIMUTE HA BCUUKU
KPEAUTOPH, € OCTAHAJIO MMYIIECTBO 3a paslpeleisiHe MEXAY IMpUTekaTeluTe Ha JSJI0BE U 0
pa3Mepa Ha TOBAa UMYILIECTBO.

Ilpaso na nooasane na scanbu. Bcexu HHBECTUTOP MMa IIPaBO Ha IMOJaBaHE Ha KajaOW U MOXKE Ja
ce 3ano3nae ¢ [lomurukara nHa ,,lIKb Acerc MennmmxmbuT EAJl 3a pasriexmaaHe Ha xainow,
MOJA/ICHU OT MHBECTUTOPUTE B YIPABISIBAHUTE OT JIPYKECTBOTO KOJEKTHMBHU WHBECTULMOHHHU
cxemH, Ha KiueHTHTe, yniito moprdeitmu ,,IIKb Acerc MenmmkmbaT EAJl ympansBa 6e3
CIIELMAJIHU HApEXJaHUs OT KJIMEHTa U Ha KIMEHTUTE, KOUTO ca MOJydaTead Ha MHBECTULIMOHHU
KOHCYJITAIlK OTHOCHO ()MHAHCOBH MHCTPYMEHTH, KOSITO € MyOIMKyBaHa Ha caliTa Ha JPYKECTBOTO
www.ccbam.bg.

CbBeThT HA AUPEKTOPUTE HA Y TIpaBIABaIIOTO [IpykecTBO MmpremMa MoIuTHKa 32 pa3yMHOTO U ObP30
0o0paboTBaHe Ha IMOJAJICHU OT WHBECTHTOPHTE kKajnOu, chriiacHo wi. 118 u rmaea cemma ,,B* ot
Hapenba Ne 44,

IIpenu ckmroyBaHe Ha JOroBOp YIpaBisABamoTO JlpyXKECTBO € [UIBKHO Ja INPENOCTaBU Ha
MHBECTUTOPHUTE O€3IJIaTHO U IO JIECHOJAOCTHIIEH HAauMH MH(OpMAIMs OTHOCHO pefa 3a MOJaBaHe
Ha KaJOW CBITIACHO MOJUTHKATa MO ald. | M MHTEpHeT CTpaHUIlaTa, Ha KOSATO IOJIMTHKAaTa e
nyOnMKyBaHa, KakKTO U OTHOCHO BB3MOXKHOCTTa 3a mnojaBaHe Ha »xanOu npen KOH u npyru
J'bp>KaBHU OpPraHu, KakTo M (OPMHUTE 32 W3BBHCHICOHO pasriiexk/aHe Ha CIIOpOBE, KOUTO ca Ha
pasmnosiokeHue Ha nHBecTuTopa B PenyOnuka beirapus.

WMHBecTUTOPUTE MMAaT MpPaBO Ja IOJAaBaT xauow, 0e3 Ja 3aruramar TakCH. YTPaBIsSBaIIOTO
Jlpy’kecTBO € IIBKHO Ja perucTpupa, pasriela U OTTOBOPM Ha BCsKa >kayjba 0e3 M3IIUIIHO
3a0aBsHe, HO He MO-KbCHO OT 10 paboTHM AHM OT JaTata Ha mocThlBaHeTO M. Korato B cpoka mno
NPEIXOHOTO M3pEUYeHHEe He MOXKe Ja ObJe H3MpaTeH OTroBOp, YIpaBisBaIloTo JlpyxecTBo
yBenomsiBa xkanodonoaarens u KOH ne3zabaBHO 3a mpUUMHHUTE 3a 3a0aBSHETO U MOCOYBA CPOK 3a
NPUKIIIOYBAHE Ha MTPOBEpKaTa U U3rOTBSIHE HA OTTOBOP.

JonbsaautenHa nHGOpMaIvs OTHOCHO pejia 3a Mo/IaBaHe, PETUCTPHUPaAHE, Pa3TiiekIaHe OTTOBapsHe
Ha )KaJIOM OT UHBECTUTOPHUTE CE€ ChABPIKA B MpHUETAaTa OT Y MPaBIABAIIOTO J[py’KecTBO MOIUTHKA
mo an. 1, kakro u B wi. 118, rmaBa ceama ,,B“ ot Hapenba Ne 44,

JoroBopausat @oHJ ce MpekpaTsBa Mo pelieHre Ha Y IpaBisaBaloTo [[py»kecTBo, BKIFOUUTEIHO B
ciyyas Ha oOpaTHO M3KyIlyBaHe Ha BCHYKM [SUIOBE, MPH OTHEMAaHE Ha pa3pelIeHUuEeTO Ha
VYnpasnsaBamoTo pyxecTBo 3a opranusupane u ynpasiieHne Ha @onga or KOH, ¢ n3kmouenne
Ha OTHEMaHe Ha pa3pelieHueTo Ha ocHoBanue wi. 19, an. 2, T. 3 3AKUCHIIKU. JoroBopHusT
@oHJ1 ce mpeKpaTsIBa U MPHU OTHEMAHE Ha JIMIIEH3a Ha Y IpaBisBamoTo J[pyxecTBo, Npy OTHEMaHE
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Ha pa3penieHueTo 3a ynpasiaeHnue Ha Jloroopuusa @ounp no wi. 19, an. 2, 1. 3 3AKUCAIIKH, kakTo
U IIpU MpEKpaTsBaHe WM OTKPUBAHE Ha MPOU3BOJCTBO MO HECHCTOSITEIIHOCT Ha YTPaBIISABAILIOTO
JpyxecTBo, ako He c€ OCBIIECTBU 3aMsiHa Ha YmpamisBaiioTo [[pykecTBo, KakTO U B JIPYrH
MpeABUACHHU B 3aKOHA ciaydyau. V3BbH ciiydas Ha OTHEMaHE Ha pa3pelieHUEeTo 3a OpraHu3upaHe u
ynpasieHue Ha PoHaa, npekparsBanero Ha JloroBopuust DOHJ ce U3BBPIIBA C pa3pelieHHe Ha
K®H, npu ycnosus u no pen, onpenenenu B 3AKNCAIIKN u Hapenda Ne 44. KbM 3asB1eHueTo
1o KOH 3a nu3naBane Ha pa3pellieHue 3a mpeKkpaTsBaHe ce Mpuiiarar IjiaH 3a JukBuaanus Ha QoHna,
B KOMTO 3aJbJKUTEIIHO C€ NPEIBMXKAAT MEPKH 3a 3allluTa Ha MPUTEKATEIUTE HA [ISJIOBE,
BKJIFOUMTEJIHO 3a0paHa /1a ce U3BBPIIBAT CAEIKU ¢ akTUBU Ha DOH/Ia, OCBEH aKO TOBA CE Hajlara oT
JUKBUAAIMATA; JAaHHU U JOKYMEHTH 3a NpeJyiaranus TukBuaatop Ha @oHaa, KakTo U APyru JaHHU
U TOKyMeHTH, onpeneicHu B Hapenda Ne 44, Jlunata, onpeneneHu 3a nukBuaatopu Ha @onpa, ce
onobpsiBat or KOH.

2.8. ®onaoBa 6opca, HA KOSATO €A KOTUPAHHU U ThPryBaHM asiioBeTe HA DoHAa
Hsanosete Ha LIKbB Jlugep He ca peructpupanu 3a Thpropus Ha “brarapcka ponmona 6opca” A/Jl.
2.9. YcioBus M pej 3a eMUTHPAaHe M MPOAak0a HA IAT0BeTe

HoroBopuust @DoHI € pasfeneH Ha JSUI0OBE, KOMUTO IIOCTOSHHO C€ W3aBar/pofaBaT Ha
WHBECTUTOPHUTE MPHU YCIOBHITA HAa MyOIMYHO TpesiaraHe, kato PoHIa T'M U3KyIyBa OOpaTHO
IIOCTOSIHHO OT uHBecTuTopute. Jloropopuust ®ona usaasa, npojiaBa u U3KymyBa oOpaTHO CBOUTE
JISUTOBE Ype3 YIPaBIsBaIOTO APYKECTBO Bb3 OCHOBA HAa MUCMEH JIOTOBOP-MOPHYKA C KIUEHTA.

HNuBectutopute Morar na 3akynsaTt gsuioBe Ha LIKB Jlugep wnm na my mpomamat oOpaTHO
MPUTEKABAHUTE OT TAX HETOBM [ISJIOBE MO 1I€HA, OCHOBaHA HA HETHATa CTOMHOCT HAa aKTHUBUTE
(“HCA”) na Jloropopuus ®onn 3a equn 5. [lpu npunoduBane Ha asutoBe Ha LIKb Jlugep ot
JIpyro Jjuie, € HOPMAJIHO IieHaTa Ha Te3u JsuioBe cbino Aa € 6nmszka g0 HCA Ha egun nsn.
Crnenosarenno, nmoustueto HCA e xirodoBo 3a pa3OupaHe Ha mpolleca Ha HHBECTHpPAHE B
[orosopuaus @oH.

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

VYmpasnsBamoto JpykecTBoO CKIOYBa JOTOBOp 3a AMCTpUOyIMsS Ha asmoBeTe Ha DoHma ¢
“LlenTpanHa koomepaTuBHa OaHka” AJl, ¢ KoWTO nenernpa Ha OaHKaTa OCBHIIECTBSIBAHETO Ha
CIIETHUTE OCHOBHM (YHKIIUM U JCWCTBUA: a) HW3TOTBIHE Ha TOPBUKH [0 YKa3aHUA Ha
WHBECTUTOPHUTE 3a Mpo1axkda u 00paTHO M3KyIyBaHe Ha JsutoBe HA DOHIa, MpUEeMaHe Ha TOPBHYKU
OT HMHBECTUTOPUTE, 3a€JHO C MPUIOKEHHITa KbM TiIX; O) mpenaBaHe Ha WHBECTUTOPUTE Ha
JNOKYMEHTH, CBBpP3aHH C TmpoaaxbaTta W o0OpaTHOTO W3KymyBaHe Ha jsutoBe Ha @onjma
(TTOTBBPKIACHUS 3a M3BBPUICHUTE CHEIKHM OT YmpaBisBamoro JlpykecTBo, AeKiIapanuu Io
oOpaselr); B) Mpea0CTaBsiHE HA MHBECTUTOPUTE HA IMyOJIMuHa HMH(POPMAIIHS OTHOCHO JIEHHOCTTa Ha
@doHMa U W3JaBaHUTE OT HEro IsUI0OBe, BKIIOYUTENHO Tpocnekta Ha Donpa, mHPopMaims 3a
HETHaTa CTOMHOCT Ha akTuBHTE Ha DOH/IA, 32 EMHCHOHHA IICHA ¥ IICHaTa Ha 00paTHO M3KYITyBaHE
Ha pasuioBe Ha DOHIA, MEPUOAMYHUTE OTYETH M YBEIOMIICHHUATA, CHABPKAIIM BBTPEIIHA
uHpopmanusa Ha PoHna, MapkeTuHroBu wmatepuann Ha @Donga u 1Op. mo yka3zaHus Ha
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VYnopasnsaBamoro JlpyxecTBo; r)  Apyrn MpaBHU M TEXHUYECKU MACWCTBUS, CBBP3aHU C
rOpPENOCOYEHUTE.

Ilokynka na osanoseeme oupexmuo om @onoa

[To mpaBUIO MHBECTUTOPHUTE MOTaT BCEKH paboTeH AeH aa 3akymir gsuiose Ha LIKB Jlumep
mupekTHo oT DoHja, ype3 HeroBoto Ympasisapamo JlpyxkectBo. MHBecTuTOopuTe CiienBa na
NOJa/IaT JOTOBOP-NIOPBYKA 32 MOKYIKA HA JAJIOBE 0 YIpaBisaBamoTo /pyxecTBo /Hapu4aH 1o-
JI0JTy camo ,,lIOphYKa’/, 3aeTHO C HEOOXOIMMHUTE MIPHIIOKEHUS KbM Hesl B opucute Ha “LleHTpanna
Koonepatusna banka” AJl, ocurypenu ot Ynpasiussauo pyxectso “LIKb Acerc MeHUIKMBHT’
EAJl u mocouenu B Ilpumokenue Ne 1 xbm IIpocrekra, B paMKuTe Ha paOOTHOTO BpeMe Ha
KOHKPETHHS O(uC.

[Ipu nogaBaHe HA MOPBUYKUTE 3a MMOKYIKA HA JSUIOBE HHBECTUTOPUTE CIIEABA J]a C€ JETUTUMUPAT C
JIOKYMEHT 32 CaMOJUYHOCT (JinuHa KapTa). [Ipu nmogaBane Ha mopbuka OT UMETO HA IOPUTUIECKO
JULE WIKA B IPYTU Clly4au Ha MPEACTaBUTEICTBO, IIPEICTABUTEIAT Clie/iBa 1a YAOCTOBEPU CBOATA
MpEACTaBUTEIHA BJIACT C JOKYMEHTH CBhIJIaCHO 3aKOHAa. AKO MpU IOJaBaHE Ha IOpbuUKaTa
WHBECTUTOPHT PUINYECKO WIIN FOPUIUIECKO JIUIIE CE MTPEICTABIABA OT IBJIHOMOIIHUK, TOCIECTHUSAT
cienBa Ja TPWIOKH KbM TMOpPBUYKATa HOTAPUATHO 3aBEPEHO ITBIHOMOIIHO (B OpUTHMHAT WJIH
HOTapHUAIIHO 3aBepeH npenwuc). [IbaHoMonHOTO TpsOBa 1a ChABPKA OBJIACTABAHE 32 MPUI0OUBaHE
(M3BBpIIBaHE HA CJHETKHA) C (UHAHCOBH HWHCTPYMEHTH. M3MCKBaHETO 3a ITBIHOMOIIHO HE Ce
npuiara B Cilydail Ha MoJaBaHE Ha MOpPbYKATa Ype3 MHBECTULIMOHEH NOCpedHUK. B pesrome,
JTIOKYMEHTHUTE 32 JETUTUMAIIHS U MPEICTABUTEIICTBOTO MPH MOIaBaHE HA MOPHUKH 32 IPUI00MBaHE
Ha JsuioBe oT DoHAa, BKIYUTETHO MpPU MO-CHEHU(PUYHU CHUTyalluu (Tpe[CTaBliABaHE Ha
HEITBIHOJIETHU U JIp.) c€ chabpkar B lIpouenypara 3a jgerutumarsi U MpeACTaBUTEIICTBO KbM
[TpaBunnuka Ha ,,IlenaTpanen Jlemosurap” AJl. JlonbinauTeHa HHGOPMAIIMSA B Ta3H Bph3Ka MOXKE
Jla ce MoIy4yu B o(ucHTe, B KOUTO C€ IpHeMaT MOPbUKUTE, KakTO U oT VHTepHEeT cTpaHuiiaTta Ha
YnpasisBamoTo ApyKeCTBO.

WHBecTUTOPBT MOKE J1a OTTEr M (OTMEHH) MOJ1a/IeHaTa MOpbUKa 3a MOKYIKa Ha JisiioBe oT PoHja
Hall-kbcHO 10 16:00 4. B neHd Ha mogaBaHeTo W. VIHBECTUTOPBHT MOXKE Aa OTTEraU (OTMEHM)
HopbuKa 3a MOKYIKa Ha JsioBe, noaaaeHa ciuen 16:00 u., no 16:00 yaca Ha cnenBamus paboTeH
JICH.

Emucuonna cmoiinocm (nokynna uena). [lsanosere nHa ILIKB Jlmmep ce 3akynmyBar oOT
MHBECTUTOPUTE 10 EMUCHUOHHA CTOMHOCT, paBHA HA HETHATa CTOMHOCT Ha aKkTUBHTE Ha J{oroBopHUs
donx Ha enuH A1

JlsmoBeTe ce 3aKkymyBaT [0 eMUCHOHHA CTOMHOCT 3a paOOTHHS JIeH, CIIe/IBal] ISHs Ha TpUeMaHe Ha
nopbukara. EMUCHOHHATa CTOMHOCT Ha JSAJIOBETE 3a CJEABAIIUS pabOTEeH JE€H Ce M3UYHUCISABA JI0
11:30 yaca B eHs cienBall JACHS Ha T0JJaBaHe Ha MOpPbhYKaTa.

CymMmara cpenty npuaoOMBaHUTE JSJIOBE CE€ MPEBEXk/Ia MO0 OAHKOB MBT MO CIICMAIHATA CMETKA TIPH
bankara Jleno3utap, oTKpuTa OT YIpaBISIBAIOTO IPYKeCTBO B noyi3a Ha Ponpa. Cymara Moxe 1a
ce BHece U B Opoii Ha THIIeTaTa, OCUTYPEHHU OT Y IPaBISBAIIOTO IPY>KECTBO.

[Topbukara 3a MOKYyNKa C€ U3MBJIHIBA 10 EMHUCHOHHATA CTOMHOCT, ONpEAesIeHa 3a JICHs, Cle/IBalll
Jlatata Ha nojaBaHe Ha nopbukata. [lopbuku, momaaenu cien 16.00 gaca, ce M3MbBIHABAT IO
€MUCHOHHATa CTOWHOCT 3a BTOpHs pabOTeH JIeH, CJIeBaIll IeHs, B KOWTO € HalpaBeHO MHUCMEHOTO
uckane. [loppukara ce H3MBIHSABA 10 pa3Mepa Ha BHECEHATa OT MHBECTHTOPA CyMma, pa3jesieHa Ha
orpejeNeHaTa eMUCHOHHA CTOWHOCT HAa €IUH [IsJ1, KaTo OpOsT Ha 3aKyNEHUTE IeNH JSIIOBE Ce
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3aKpBIVIABA KbM MO-MAJKOTO IISUIO YHMCIIO, @ OCTaThka OT BHECEHaTa cyMa ce BBH3CTAaHOBSIBA Ha
MHBECTUTOpPA B 3-THEBEH CPOK OT JlaTaTa Ha U3MbJIHEHUE HA MTOPbUYKATA.
Jlonvanumennu pazxoou. ToBa ca pa3xoauTe 3a U3JaBaHe HA YIOCTOBEPEHUE 3a IPUTEkKABaHE HA
(¢uHAHCOBH MHCTPYMEHTH (YIOCTOBEPUTEICH JOKYMEHT 3a MpHUTEkKaBaHe Ha jsuioBe Ha DoHpa,
n3naBan ot “llentpanen Jlemosutap” AJl), ako TakoBa € IOMCKaHO OT HMHBECTUTOpa. Te3u
JOIBJIHUTENHU Pa3XOoAM HE C€ BKIIOYBAT B €MMCHOHHATa LIEHa U C€ 3alllallaT OTAEIHO OT
WHBECTUTOPHUTE B pa3Mep, KaKTO CJe/Ba:

e 32 M3/aBaHC Ha YJIOCTOBEPCHHUE 3a MPUTES)KaBaHU (PUHAHCOBU MHCTPYMEHTH — 4 (YETHUPH)

IB.;
® 32 [IOIIEHCKH Pa3XOJH — TAKCH B pa3Mep Ha ChOTBETHATA MOIICHCKA WM KypUepcKa ciy»oa

H3nvanenue na nOpvUKa 3a nOKynka u npudoﬁueane Ha 0san106eme.

[TopbukuTe 32 MOKYIKa Ha Is710Be HA DOH/IA ce M3ITBJIHABAT B CPOK J10 7 AHU OT J1aTaTa Ha IIOJJaBaHe
Ha TIOpBYKaTa, Ype3 3aBepsBaHE HAa CMeTKara 3a (PMHAHCOBH MHCTPYMEHTHHA WHBECTHTOpA B
“Llentpanen nenosutap” AJl ¢ Opost 3akyneHu JsoBe.lloTBbpXkAEHHETO HA HM3MBIHEHUETO Ha
noppukara (3a NpUIOOMBAHETO HA JUIOBETE) MOXE Ja ObjJe MOJIY4YEeHO JHYHO WM Ype3
IIBJIHOMOIIHUK C HOTApHUAIHO 3aBCPCHO H3PUYHO IMBJIHOMOIIHO HAa THMIICTO, KbACTO € IPUCTA
HOpBYKATA, B CPOK JI0 Kpasi Ha IIbPBUs pa0OTEH JICH CIIeBall IeHs Ha U3IIBIHEHUETO Ha MOPHUKATA.
Ilo >xemanme Ha HMHBCCTUTOpPA IMOTBLPXKIACHUCTO HA HW3INBJIHCHUCTO HA IMOpbYKaATa (3a
NpuI00MBaHETO Ha JSUIOBETE) MOXKE A2 ObJe MOJY4YEeHO M Ha MOCOYCHHUS B MOPHUYKATA e-MEHI B
CpPOK OO0 Kpasd Ha IbpPBUA pa60TeH ACH clIcABall ACHA HAa U3IIBJIHCHUCTO HA IIOPBbUKATA.

B cnyuaii Ha BpeMeHHO criipaHe Ha OOpaTHOTO M3KYITyBaHE Ha JSsUTOBE MOPBHUYKATA 32 MOKYIKa Ha
JSUTOBE, TIOJ[aJieHa CJIeJi MOMEHTa Ha CHHpaHe Ha OOpaTHOTO HM3KYIyBaHE, HE IOJJICKU Ha
U3IBJIHEHHE, TBHH Karo, CHIVIACHO 3aKOHA, IPH CHHpaHe Ha OOpaTHOTO W3KYIyBaHE Ce
NPeyCTAaHOBSIBA 3a CHIIMS CPOK U MU3JaBaHETO (Mpoaakdara) Ha JsuioBe (Bxk. “BpemeHHO cnimpaHe
Ha OOpaTHOTO W3KYyMyBaHe). YMpPaBIsABAIIOTO JPYXKECTBO BB3CTAHOBSABA CYMHTE Ha
WHBECTUTOPHTE, MOIATU MOPHUKH 32 MOKYIKa Ha JSIIOBE, M0 OaHKOBAaTa UM CMETKa WJIM Ha Kacara
Ha JIPY)KECTBOTO J0 Kpas Ha paOOTHHS JIeH, CJIe/IBalll IeHs, B KOHTO € B3E€TO pEelIeHUE 3a CIHpaHe
HA eMUTHUPAHETO Ha Js7I0Be.. B TO3M cilydail mokymnkaTta Ha JsI0BE C€ U3BBPIIBA Upe3 MoIaBaHe Ha
HOBAa NOPBYKA CJIe/T Bh30OHOBSIBaHE HAa 0OPATHOTO M3KYITyBaHE Ha JISJIOBE.

/JIpyeu nauunu 3a nokynka na osanose na @ounoa

WNuBectuTopuTe (QM3MUECKU JIMILA MOTaT Ja 3aKymnsT AsuioBe Ha JloroBopHus ®OHI U MPSKO OT
Jpyru pu3nyecku JIMIa, KaTo MOA3BaT YCIAYTUTE Ha MHBECTUIIMOHEH MOCPEAHUK — PETHCTPALMOHEH
areHrt (Bxk. “IIpexBbpisne asuoBe Ha @oHpa. Bropuyuna Teprosus”).

B cnyuait, ye muaBectutopute 3akymnysat asoBe Ha LIKDB JIuaep upe3 HHBECTUIIMOHHY OCPETHUIIN,
T€ Me IBDKAT U JONBJIHUTEIHHM KOMUCHOHHU M TaKCH, ChITIACHO TapuduTe Ha CHOTBETHUTE
MTOCPEIHULIA U IOTOBOPUTE, CKITFOUEHU C THAX.

2.10. YcioBus 1 pea 3a 00paTHO U3KYNyBaHe HA JAJI0BeTEe U 00CTOSITEJICTBA, IPU KOUTO
MO3Ke 1a ObJe CIPSIHO 00PATHOTO M3KYIyBaHe

[To nmpaBuno uaBectutopute B LIKB JInaep morar na npoaanat ooparao Ha DoH/IAa CBOUTE JISIIOBE
npe3 Bceku paboteH neH. HeoOxoanMo ycioBue 3a 0OpaTHO M3KYITyBaHE Ha JSUIOBETE € T€ Ja ca
PETUCTPHUPAHU MO KIMEHTCKA MOJACMETKAa Ha MHBECTUTOpPA MPH YTIPaBIABAIIOTO Jpyx)ecTBo (aKo
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JSUIOBETE Ca PETUCTPUpPAHM MO KIMEHTCKAa I[OJACMETKAa TMpPU WHBECTHUIIMOHEH MOCPEIHUK,
HEOOXOJUMO € Hal-HampeJ HHBECTUTOPHT Jla HApeau IPEXBBPIISHE Ha [SAJIOBETE II0 CBOS
MoJICMEeTKa MpH Y IpasisiBamoTo JpyxecTBo).

[TputexxaTenuTe Ha J7I0BE Cle[Ba Ja MOJAAAT JOTOBOP-TMOPHUKA 3a OOpAaTHO M3KYIyBaHE Ha
JSUI0BE /Hapu4aH MO-A0Jy CaMo ,,[IOpBhYKa’/, 3aeJHO ¢ HEOOXOAUMUTE MPUIOKEHHUS KbM Hed, B
oducuTe, KbAETO ce IMpuUeMaT W TOPHUYKM 3a IMOKYyNKa Ha JsioBe: oducute Ha “LleHTpanHa
Kooneparusua banka™ AJl, ocurypenu ot Ynpasnsaio HpyxkectBo “ILIKb Acerc MeHUKMBHT”
EAJ] u nocouenu B Ilpunoxenune Ne 1 xvm Ilpocmekra, B pamkute Ha pabOTHOTO BpeMe Ha
KOHKpeTHHs oduc.”

[Tpu monmaBaHe Ha MOPBUKHUTE 32 OOPATHO M3KYIyBaHE MPHUTEXKATEIUTE Ha JSJIOBE CJIEIBa Ja ce
JIETUTUMUPAT C IOKYMEHT 3a CaMOJMYHOCT (inuHa kapta). [Ipu mogaBane Ha mopbyuka OT UMETO Ha
IOPUAMYECKO JIMIE WIM B JIPYI'M CiIydad Ha IPEeACTaBUTEICTBO, INPEACTABUTEIAT ClelBa Ja
YIOCTOBEpHU CBOSITa MPEJCTaBUTENHA BJIACT ChIVIACHO 3aKOHA. AKO MpH IMOJaBaHE Ha MOpbhYKaTa
WHBECTUTOPHT PU3NYECKO WM FOPUTUIECKO JTUIIE CE MTPEICTABIABA OT IBJIHOMOIIHUK, TOCIECTHUSAT
clelBa Jia MPUJIOKU KbM IMOpBhYKaTa M HOTApPHUAIHO 3aBEPEHO MBJIHOMOIIHO (B OpUTMHAN WIH
HOTapHUAIIHO 3aBepeH npenwuc). [IbIHOMOIHOTO TpsiOBa a ChABPKA OBIACTIBAHE 32 PAa3MOPEKIaHE
¢ (puHaHCOBU MHCTpYMEHTHU(Tponax0Oa Ha AsuioBe). M3nckBaHeTo 3a MBJIHOMOIIHO HE ce Mpuiiara
Opu MOJaBaHE Ha MOpPbhYKA YPE3 HHBECTUIMOHEH MOCpPEAHHK. B pe3tome, NOKyMEHTHTE 3a
JIETUTUMALUS U [IPEICTaBUTEIICTBOTO MY [10/1aBAHE HA MOPBUYKHU 32 00PATHO U3KYITyBaHE Ha JIsJI0OBE
ot doHja, BKIIOYUTEIHO MPH MO-CHEHU(PUYHNA CUTyaluu (MIpeICTaBIsiBaHe HA HEMbJIHOIETHU U
ap.) ce cpabpxar B IIponenypara 3a jeruTumanus U NnpeAcTaBUTENCTBO KbM [IpaBuiHuka Ha
»Lentpanen Henosurap” AJl. lonbiHurenna uadopMaius B Ta3u Bpb3Ka MOXKE Jia C€ MOIy4YH B
oducure Ha YnpapisBaoTo JpyxkecTBo, B KOUTO c€ pUeMar NOpbUKUTE, KaKTo U OT VIHTepHeT
CTpaHHUIIaTa Ha YTIPaBIISIBAILIOTO APY>KECTBO.

WMHBECTUTOPBT MOJKE J]a OTTETNIN (OTMEHH) [T0J1IeHaTa MOPBhYKa 32 00paTHO U3KYITyBaHE Ha JISJIOBE
Ha @onja 1o 16:00 4. B 1eHs Ha mofaBaHeTo . IHBECTUTOPHT MOKeE J1a OTTETIH (OTMEHH ) TOPbUKa
3a MOKYIIKa Ha JasuioBe, moaanena ciex 16:00 9., mo 16:00 yaca Ha cienBaius pabOTeH JeH.

Ilena na oopamno uskynygane.

LIKB JInaep nzkynyBa oOpaTHO CBOMTE JISJIOBE I10 [IeHa Ha 00paTHO U3KYIyBaHe, paBHa Ha HETHATa
CTOMHOCT Ha akTuBUTE Ha JloroBopHus DoH HA €UH 511, HAMAJIEHa C Pa3XoaUTe 0 0OPaTHOTO
U3KymyBaHe B pa3mep Ha 0.5% (HyJna 1710 ¥ IeT JeCeTH Ha CTO) OT HeTHAaTa CTOMHOCT Ha aKTUBUTE
Ha enuH Jsut. JlsutoBere ce m3KkymyBar oOpaTHo oT DoHAa 1Mo IeHa Ha 0OpaTHO M3KYIyBaHE 3a
paboTHUSA JieH, cieBalll IeHs Ha MpueMaHe Ha nopbukata. [lopbuku, nogagenu ciaen 16.00 gaca,
Ce MBITBJIHABAT I10 [IeHaTa Ha 00paTHO M3KYITyBaHE 3a BTOpHUS padOTEH JCH, CIeIBall JICHs, B KOHNTO
€ HamnpaBeHO NHCMEHOTO MckaHe.lleHara Ha OOpaTHO M3KyIMyBaHE Ha JSJIOBETE 3a CIIEIBALIMS
paboten aeH ce nzumncisaBa 1o 11:30 yaca B neHs creaBan IeHs Ha TI0JJaBaHe Ha MOPBHYKATA.

Honvanumennu pazxoou.
ToBa ca pa3xoauTe 3a M3JaBaHe Ha YAOCTOBEPEHHUE 3a MPUTEKAaBaHU (PMHAHCOBU MHCTPYMEHTH
(ymoctoBepuTeneH JOKYMEHT 3a MpUTEkaBaHe Ha jssioBe Ha Ponna, uzgaBan oT “LlenTpanen
Henosutap” AJl), ako TakoBa € MOUCKAHO OT WHBECTUTOPa3a OCTAHAIMTE MPUTEKABAHU JSIIOBE,
aKO MMa TaKMBa U aKO YAOCTOBEPEHUE € MOMCKAHO OT MHBECTUTOPA. Te3U NOMBJIHUTEIHHN PA3X0a1
HE ce BKJIIOYBAT B IIeHaTa Ha OOpaTHO M3KYIyBaHE M CE 3allialliaT OTACTHO OT WHBECTHTOpA B
pa3mMep, KaKkTo cle/Ba:
- 3a M3/IaBaHE Ha yJIOCTOBEPEHHME 3a MPUTEKaBaHU (PUHAHCOBU HHCTPYMEHTH — 4 (4eTUpH) JIB.
- ;32 IOIIEHCKM pa3XOau — TaKCH B pasMep HAa CHOTBETHATa MOIIEHCKA WU KypHUepcKa
ciyxo0a.
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H3nvinenue na nopvuku 3a 00pamno u3Kynysane u npexeéwvpisaHe HA 0OPAMHO U3KYnEeHUme
osnoge. IloppukuTe 3a 00paTHO U3KYITyBaHe Ha JsioBe HA DOHMIA ce UBMBIHIBAT B CPOK 10 10 qHH
OT JiaTaTa Ha MOJaBaHe Ha MOpPbUYKATa CE€ M3IIBJIHABAT U CMETKaTa 3a (PMHAHCOBU MHCTPYMEHTHHA
unBectutopa B “Llentpanen nenosurap” A/l ce 3agpikaBa ¢ 6pos 0OpaTHO M3KYIEHH JsUI0OBE HA
IbpBUs PaOOTEH JIeH, CIIe/IBalll JeHS Ha MojJaBaHe Ha MophUKaTa, HO HEe MO-KbCHO OT 10 paboTHU
JTHH CJIe]] IeHs Ha TI0JjaBaHe Ha MOphUKara.

Jbmxumara cyma cpenly oOpaTHOTO U3KYIIEHUTE JSUI0BE Ce 3arliaia Ha nuHBectuTopa B 10-1HeBeH
CPOK OT J1aTaTa Ha M3IbJIHEHUE HA TOPHUKATA [0 yKa3aHa 0aHKOBA CMETKa WM B Opoil Ha ruiieraTa
Ha YnpasnsaBamoto pyxkecTBo.

[ToTBBpKACHNETO HA U3MBIHEHUETO Ha MOphUKaTa (3a mpojaxdara Ha JsUI0BETE) MOXKe /1a Obje
MOJIyYEHO JIMYHO WM 4Ype3 MBIHOMOIIHUK C HOTAapUaJHO 3aBEPEHO M3PUYHO ITBIHOMOIIHO Ha
THILIETO, KBJETO € MpHeTa MOPhUKaTa, B CPOK A0 Kpas Ha MbPBHs padOTEH JCH CleiBall AeHI Ha
U3IIBIHEHUETO Ha mophyukaTa. [1o jxenaHre Ha MHBECTUTOPA NOTBBPIKICHUETO Ha U3IIBJIHEHUETO Ha
nopbukaTta (3a npoaaxoara Ha JAsIIOBETE) MOKE J1a Ob/I€ MOJIYYeHO U Ha TIOCOYEHUS B TOphUKaTa e-
MEWIT B CPOK JI0 Kpasi Ha ITbPBUs paObOTEH JCH CIICABAIL IeHS Ha U3ITBJIHEHUETO Ha MOPBHYKATa.

Bpemenno cnupane na oopamnomo uskynyseane

B u3kimrounTenHu ciaydau M ako oOCTOSITENICTBATa IO HajaraT, [0 pelieHHe Ha YTPaBIsBalIOTO
HpyxectBo, LIKb JInaep Mmoxke BpeMeHHO /1a cripe 00paTHOTO M3KYyIyBaHe Ha JssioBe. [lopbukure
3a 00paTHO U3KYITyBaHe, KOUTO ca MOJJa/ICHU ClIeJl MOMEHTA Ha CIIMpaHe Ha 00paTHOTO U3KYITyBaHE,
HE To/JIeXkKaT Ha U3IbJIIHEHHE. B Te3u ciiydam TO ce M3BbBpIIBA Ype3 M0JIaBaHe HA HOBU MOPHUKH
CcJie]] HeTOBOTO BH30OHOBSIBAHE.

[TpumepHO M30OposiBaHE Ha Cllydad, IMPU KOUTO MOXE BPEMEHHO Ja OBbAe CHpSIHO OOpPaTHOTO
U3KyIyBaHe Ha JsoBere Ha Donpa ca:

e KOraro Ha peryJIMpaH Ias3ap, Ha KOWTO ChIIECTBEHA YaCT OT akTUBUTE Ha JloroBopHus PoHJ
ca JIONyCHaTH WJIM C€ ThPryBaT, CKJIIOUBAHETO HA CHAEJIKM € MPEKPATEHO, CIPSIHO WIH €
ITO/JIOKEHO HAa OTPaHUYEHUS — 3a CPOKA HA CIIMPAHETO, WIM OIPAHUYABAHETO;

e KOraTo He Morar jJa ObJaT OlEHEHW MPAaBHIIHO aKTUBUTE WJIM MacuBUTe Ha J[oroBopHus
®ona uin YpasisBaloTO IPYKECTBO HE MOXKE J1a ce paznopexaa ¢ aktuBure Ha DoHpa,
0e3 1a yBpeau HMHTEpECUTE Ha MPUTEKATEIUTE Ha [AJI0BE — 3a CPOK JIOKAaTO Tpae
HEBB3MOKHOCTTA;

e OT MOMEHTA Ha B3€MaHE Ha PELICHUE 3a NIPEeKpaTsIBaHe WU IpeoOpa3yBaHe 4pe3 CIMBAHE,
WIM BIMBaHE, NPH YCIOBUATA U MO peaa Ha rinasa yetupunaaeceta ot 3AKUCAIIKU — no
IIPUKIIIOYBAHE Ha NpoueaypaTa Ha JloroBopHus POHJ — 10 NPUKIIIOYBAHE HA IIPOLIEAYPATA;

e B ciyyall Ha pasBajisHe Ha jgoroBopa ¢ bankara Jlemo3uTap mopaaud BHHOBHO HEWHO
MOBEJICHUE, OTHEMaHE Ha JIMIIeH3a 3a OaHKoBa JaeWHocT Ha bankarta [lemo3urtap wiam
HajaraHe Ha JpYrd OIPaHUYEHUs Ha JEHHOCTTa U, KOUTO MPAaBAT HEBB3MOXKHO
M3MBJIHEHUETO HA 3aJIbJDKCHHSITA W 10 JOTOBOpa 3a JICTIO3UTAPHU YCIYTH WM MOTar ja
YBPEIAT UHTEPECUTE Ha MPUTEKATENNUTE Ha JisioBe Ha DoHIa — 32 MUHUMATHHS HEOOXOAUM
CPOK, HO HE MOBeYE OT 2 Mecela.

[Tpu BpeMeHHO cripaHe Ha 00paTHOTO U3KYyIyBaHe YTpaBisBaiioTo JpyKkecTBo crupa He3a0aBHO
U U3/IaBaHETO Ha JSUIOBE M yBeloMsBa 3a Te3u oocrostenctBa KOH u choTBeTHHTE KOMIETEHTHH
OpraHy Ha BCUYKHU JIbP’KaBU WICHKH, B KOUTO IpeJiara JsI0BeTe cH (aKo uMa TaKuBa, pa3indHu
ot bearapus), kakto u bankara Jlenosutap, u “Llentpanen nenozurtap” AJl 1o Kpas Ha paOOTHUS
neH. BpemenHoTO cnmpaHe Ha 0OpaTHOTO M3KYyIyBaHE ce OOsBSIBa U BBbB BCHUKM O(UCH Ha
VYpasnaBamoro [pyxecTBo, KbAeTo ce mnpemyarar asuioBete Ha Donpa. YmnpasisBamoro
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JpyxkecTBo yBeaoMsiBa INpuTexareiaure Ha asinoBe oT DoHma 3a cnMpaHETO Ha OOPaTHOTO
U3KYIyBaHe, ChOTBETHO 3a YABJDKaBaHE CPOKa HA CIIUpaHe Ha OOPATHOTO M3KYIyBaHe, He3a0aBHO
clle[l B3€MAHETO Ha peLIeHME 3a TOBa M upe3 NyOJMKalus Ha HHTEpHET CTpaHULaTa Ha
YIIPaBIIABALIOTO JPY>KECTBO.

OOpaTHOTO M3KyllyBaHe ce BB30OHOBSBA [0 peIIeHHEe Ha YIpaBisBalmoTo JlpyXKecTBo C
U3TUYAHETO Ha CPOKA, ONPEICIICH B PEUICHUETO 3a CIIMpaHe Ha 0OPaTHOTO M3KYIyBaHEe, CbOTBETHO
B PELICHUETO 3a yAbJDKaBaHEe CPOKa Ha CIMpaHe Ha OOpaTHOTO M3KYIyBaHE. YBEIOMSBAHETO 3a
BBH300HOBSIBAHE CE€ U3BBPILBA M0 TOCOYCHHS MTO-TOPE PEl.

Komucusita 3a (puHaHCOB HaA30p CHILO MOXKE Jla B3€Ma PELICHHE 3a CIUPAHETO Ha O0OpaTHOTO
U3KYIyBaHe, B CIIy4ail ue MHTEPECUTE Ha MPUTEKATESITUTE Ha JISUIOBE MITM Ha Ila3apa ro Hajarar.

/lpy2u nauunu 3a npooaxcoa na oanoee na @onoa

WNuBectutopuTte - PU3MUECKH JIMIIA MOTAT Aa MpojanaT AssioBe Ha JloroBopHus GoHA U MPSKO HA
Ipyru GU3MYECKU JIUIA, KaTO MOJI3BAT YCIYyTUTE HA MHBECTULIMOHEH MOCPEAHHUK — PErHCTPAIlIOHEH
arenrt (Bxk. “IIpexBbpiisane gsuoBe Ha @oHpa. Bropuuna Teprosus”).

B cnyqal?l, Y€ MHBCCTUTOPUTC MMpoAaaBaT AAJIOBC Ha q)OHI[a Ype€3 MHBCCTUIMOHHU ITOCPECAHUIHA, TC
me AbJKAT M AOHNBIHUTCIHM KOMHCHOHHHM MW TaKCH, CBIJIACHO TapI/I(1)I/ITC Ha CBHOTBCTHHTC
MNOCPCAHUIN U JOTOBOPUTE, CKIIFOYCHU C TAX.

IIpexBbpisine Ha as10Be HAa PoHga. BropuyHa Tepropus

[Topanu BB3MOXKHOCTTA 32 MOCTOSSHHO 0OpaTHO M3KylyBaHe Ha jasuioBere Ha JloroBopHus Do,
pEaIHOTO 3HAa4YeHHE Ha BTOpPUYHATA ThProBus (IpexBbpiisiHeTo) Ha asuioBeTe Ha LIKDB Jlunep e
HECPaBHHUMO I10-MaJIKO, OTKOJIKOTO IIPH aKLIUU Ha MHBECTULIMOHHH JIPYXKECTBA OT 3aTBOPEH THUII WU
IIPU aKIIM1 Ha OOMKHOBEHUTE IMYOJUYHU JIPYKECTBA.

HNuBectutopute BB @OH/IA, KOUTO BCE MAK XKEJIAAT J1a MPOIaIaT CBOUTE JsUIOBE HA TPETO JIHUIE, a
HE J]a T MPEIBAT 32 00paTHO M3KyIyBaHe OT camusi DOH/, cleaBa a 3HAAT, Y€ U3IaJCHUTE OT
KB Jlunep nsmoBe ce MpexBBPISAT CBOOOTHO, O€3 OTpaHUYEHUS U YCIIOBHS, HO MPH CIlIa3BaHE HA
oTpezieieHd HOPMATHUBHU Pa3ope0Ou, MOCOYSHH M0-/10ITY.

@u3nyecKUTe U@ UMaT NpaBO J1a CKIKYBAT TaKMBa CIEJIKU U MPSAKO MOMEXKIY CU. 3a Ja ce
oChlIECTBH 00aye MPeXBHPIIAHETO Ha JsoBere B “LlenTpanen nenosutap” A/l, hpusnueckure nuua,
CTpaHU IO CHEJIKaTa, CJe[Ba Ja MPEICTaBAT JaHHU U JTOKYMEHTH Ha JIMLIEH3UPaH HHBECTULIMOHEH
MOCPCAHUK, HM3BBPIIBAIIL] I[Cf/iHOCT KaTo pETUCTPAMOHCH arcHT. I/IHBGCTI/IHI/IOHHI/ISIT IMOCPECIHUK
U3BBPIIBA HEOOXOJUMHUTE IEHCTBHS 3a perucTpanus Ha cienkara B “Llentpanen nenosutap” A/l u
HelHnsa ceTbaMeHT. I1o anamornuen pea, Yp€3 HHBECTUIIMOHCH MOCPCAHUK-PETUCTPAIMOHCH arcHT,
CE U3BBPILBA U IPEXBBPISHETO HA JAJIOBE B CIIyYauTE HA JApEHUE U HACIIEASIBAHE.

CxurouBanero Ha cnenku ¢ asoBere Ha LIKD Jlugep (KakTo ¢ akMUTe Ha BCAKO MYOJUYHO WM
MHBECTHUIIMOHHO JPY>KECTBO) € CTPOT0 U JAETAlIHO peryaupano ot pasnopeadute Ha 3AKNCIAIIKN
U Hapenbute mo mnpuiaraHeto My, u llpaBunnuka nHa “Llentpanen gemosutap” AJl. IloBeue
uH(pOpMallisg OTHOCHO NPEXBBPIISIHE HA JAJIOBETE MOXKE J]a Ce MOJY4YM OT JHIaTa 3a KOHTAaKT,
noco4eHH B [Ipocrekra, KakTo U OT BCEKM MHBECTUIIMOHEH TIOCPEIHUK.

Pen 3a pasriieskaane Ha kaj10M OT HHBECTUTOPH B 1OTOBOPHHS (POH]

Y Kb Acerc MenumxmbHT EAJ[ mHbOopMupa MHBECTUTOpUTE B JOTOBOPHHS (POHI, ye
NoJaBaHe Ha XajlOM OT TIX MOXKEe Ja ce HampaBu nucmeHo B oduca Ha LIKB AJl, B koiito 18
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WHBECTUTOPBHT € MOJaJl CBOS JJOTOBOP-TNIOpPhYKA 3a MOKYIIKa WJIK 00paTHO U3KYITyBaHEe Ha JSUI0BE Ha
donna.

Otnen “TIponax6u, orHOmIeHUs ¢ kiueHTUTe U MapketuHr” Ha Y /[ ,,IIKb Acerc MeHHIKMBHT
EAJl, 3aBexa B criernpajieH JTHEBHUK MOCTBIMINTE KalOW Ha UHBECTUTOPHUTE B YIIPABIISIBAHUTE
KOJICKTUBHU HHBECTUIIMOHHY CXEMH, KOUTO ChIAbpIKA JTaHHU 34 :

a. laTaTa Ha MoJlyuyaBaHe U YHUKAIHUS HOMEp Ha xandaTta;

0. UMeTo/HaMMEeHOBaHUETO U UAeHTUGuKkanmonHus HoMep Ha nuiero (EI'H/EUK), moxano
Kanbara;

B. UMETO Ha CITY)KUTEJISI, OTTOBOPEH 3a Pa3riIekKIaHETO Ha jKanbara;

. MEPKHUTE, MPEANPUETH BbB Bpb3Ka C KanbarTa;

. 1aTaTa, Ha KOSATO € U3MPATeH OTTOBOP Ha KaynbaTa, U Crocod 3a M3MPAIIAHETO MY;

€. Oposi OCBHIIECTBEHH KOHTAKTH BbB BPb3Ka C M0J1a/IeHaTa kajoa;

K. KpaTKO ChIbPKaHUE Ha KanbaTa, 00XBaIlallo Haii-Mallko BUA YCIIyTa, OIUIAKBAHE UJIM UCKAHE
Ha kajbomnoiaTens U cnocod Ha MOCThHIIBAHE;

3. CIOCO0 32 KOMYHUKAIIUS C KaI00Io1aTelsl, Ype3 KOUTO MOXKE TeKYIIO Ja IMoIyvIaBa
uH(popMalKs 3a X0/J]a Ha pa3riiexaaHe Ha jkanbara.

U. ChOTBETCTBAIIl HOMEP Ha ChXPaHSIBAHUTE IIbPBUYHU JIOKYMCHTH B apXMBa Ha YIIPABJISBAIIOTO
IPY’KECTBO, KAKTO U JIpyra JOMbIHUTEIHA HHPOPMAIIHS;

i. M€ | MOMAIKC Ha JIMIETO, BIIMCAJIO JaHHHUTE 110 0. ,,a, ,,0° u ,,u";

(13

K. M€ Ha JUIIETO, BIIMCAJIO0 JAaHHHUTE 10 0. ,,B - ,,3%.

Y] ,,JUKb Acerc MenmmkmbHT EAJ] m3mpaiia oTroBop Ha ajabdorogaTens He mo-KbcHO oT 10
paboTHU JHM OT TOJaBaHE Ha jkajgbara, a ako TOBA HE € BH3MOXKHO B PAMKHTE Ha TO3H CPOK
yBepomsBar kanbomomatenss u KOH 3a npuumHute 3a 3a0aBSHETO W IOCOYBA CPOK 3a
MPUKIIOUBAHE HA TMPOBEpPKAaTa W U3rOTBAHE Ha OTroBop. B ortroBopa mo >xambomomaTesst
3aILJDKUTEITHO CE BKIIIOUBA MH(POPMAIIHMS 32 HATMYHHUTE BH3MOXKHOCTH 32 JICHCTBHE BHB BPB3Ka C
’KajmbaTa, BKJIIOYMTCIHOOTHOCHO BB3MOXKHOCTTA KAa0O0MOJaTeNsIT Ja OTHece kajbdara [0
CTPYKTYpa 3a aITEpPHATUBHO pElIaBaHE HA CIIOPOBE, KAKTO M Y€ MOXKE J1a 3aBE/I€ TPaKIaHCKHU UCK.

Otnen “IIponaxx6u, otHomeHus ¢ kiuenture u mapketunr” Ha Y] ,,IIKb Acerc MeHuKMBHT
EAJl B cpok oT 10 paGoTHU IHU OT Kpasi HA BCSIKO TpUMeEcedHe, B KOETO MMa MOCTHITNIIA Kamda
M3TOTBS HOPMATUBHO OTpeiesieHTa nHpopManus u s u3npaiia Ha Komucus 3a dunancoB Hai30p.

B uHTepec Ha MHBECTUTOPUTE € MpPEIu IOJaBaHE Ha JIOrOBOP-TIOPBUYKA Ja C€ 3alO3HasAT C
[Momutukata Ha IIKB Acerc MenwmxkmbHT EAJ[ 3a pasrnexnane Ha XajiOud TMOAAQJCHH OT
WHBECTUTOPUTE B YIPABISIBAHUTE OT JAPYKECTBOTO KOJEKTUBHU MHBECTULMOHHU CXEMH, KOSITO
MOe J1a ObJe IpeocTaBeHa BbB Beceku oduc Ha “llentpanna Koonepatusua banka” AJl, kbiero
ce 3amucBaT Js70Be Ha (oHAA, KaKTO W JOCTHIIHA Ha VMHTepHET cTpaHHIaTa Ha JAPYKECTBOTO
www.ccbam.bg.

WHuBecTuTOpUTE B TOrOBOPHUA (POHI MMAT BH3MOXKHOCT 3a MOJjaBaHe Ha »xanou npen Komucus 3a
(UHAHCOB HAA30p U JAPYrd IbpPKAaBHU OpraHd, KakTO M Ja W3MOoa3BaT Jpyru ¢opMmu 3a
U3BBHCHIEOHO pasIiiexk/laHe Ha CIIOPOBE, KOUTO ca Ha pa3oJioKeHNe Ha HHBeCTUTOpa B PeryOinka
bearapus.

HpI/I HeCbIVIACHE OT CTPaHA HA KJIHEHTA C IMPEJOCTABEHUTE Pa3sCHECHUA U OTTOBOP Ha )Kan6aTa,
TOM MOXKeE Ja ce O6’pre KBbM KOMIICTCHTHUTC ABPKABHU OPraHu, KaKTO U KbM:

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

CeKkTOpHAa NOMUPHTETHA KOMHCHSA 32 pasriieskJaHe HA CIIOPOBe B 00JacTTa Ha JIHHOCTUTE U
yeayrute no 3II®U u Ha nelfiHocture M yeayrure no 4i.86, an.l u 2 or 3JIKMC u Ha npyru
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MPEANPUITHS 3a KOJCKTUBHO MWHBECTHUPAHE, BKIIOYUTEIHO W MPU MPEJAOCTaBIHE Ha (DMHAHCOBH
YCIIYTH OT pa3CTOSTHUE B TE3U CEKTOPHU KbM KomucusTa 3a 3anmra Ha moTpeduTenuTe Ha aapec: Ip.
Codus, m.x. 1000, . CrnaseiikoB Ned4A, , Tenedon: + 359 2 933 05 90; enekTpoHHA moOIIA:
adr.finmarkets@kzp.bg; uarepuer crpanuma: www.kzp.bg

O0ma noMmupuTeTHa KoMucusi KbM KomucusTa 3a 3a1uTa Ha NOTPeOUTEINTE ChC CEAATUIIEC
rp. Codus, Ha aapec: rp. Codus, m.x. 1000, . CnasetikoB Ned A, , Tenedon: + 359 2 933 05 17;
esiekTpoHHa noma: adr.sofia@kzp.bg; uatepHeT crpanua: WwWw.kzp.bg.

Meauarop, BIHCAH B eTHHHUAT PErHCThP HA MeIHATOPHUTE 32 H3BBHCHACOHO Pa3TiICKIaHe HA
CropoBe o 3aKOHa 3a MeAuanusra: aapec - yia. AkcakoB Ne 5, tem. 02 / 92 37 345 wunHTEepHET
cTpaHuIa: WWW.justice.government.bg.

2.11. Onucanue Ha NpaBUJIaTa 3a oNpeiesIAHe U U3N0JI3BaHe (pasnpee/isiHe) Ha 10X0/1a

Kb JInnep He pasnpenesnst 10X04 Mex 1y nHBecTutopuTe cu. [Ipurexarenure Ha gsuiose or @oHpa
Morar Ja YCBOST yBeJIMYeHaTa CTOMHOCT Ha MHBECTHLMATA CH 1oj (opmaTa Ha KaluTaloBa
neyanba (MIOJIOKUTENHA pa3ivKa MEXAy I[pOoJakKHaTa L€Ha M LieHaTa Ha INpUAoOMBaHE Ha
JSUIOBETE), T.€. KaTO MPOJAAaT MpUTEKaBaHUTE OT TAX JsloBe 0OpaTHO Ha PoHJA WM HA JPYro
JuIe.

2.12. Onucanne HA MHBECTUIIMOHHUTE 1[€JIA HA TIOTOBOPHMSI (DOH/I, B TOBA YHCJIO HETOBUTE
(punancoBU He/ M (HAPUMEP HAPACTBAHE HA KANUTAJIA WIH PeaIu3UpPaH JA0XO0.1),
HHBECTHIMOHHA TOJHTHKA (HAMpPUMep TepPUTOPHAJIHA MJH  OTpPacjoBa
crenuaJan3amnus), orpaHMYeHusi HA MHBECTULIMOHHATA MOJUTHKA U MOCOYBAHE HA
NMOXBATHTE U MHCTPYMEHTHTE WJIM NMPABOMOIIUSATA 32 3aeMaHe, KOMTO MOraT Jaa
0bJAT NPWIATAHU B YIIPABJIEHUETO HA IOrOBOPHUS (POH]

I/IHBeCTI/IHHOHHH meJjan

OcHoBHaTa OcI Ha I[OFOBOpHI/ISI CDOH,I[ € OCUTYPSAABAHETO HA ABJITOCPOUCH PHCT HA CTOMHOCTTA Ha
HETOBUTC MHBCCTUILIUH, KAKTO U HAPACTBAHC Ha CTOMHOCTTA Ha HWHBCCTUIHUUTEC HA IPUTECIKATCIINTEC
Ha OSJIOBE YPE3 pCAINM3UPAHC HA MAKCUMAITHUA Bb3MOKCH JOXO/ IIPU IMTOEMaHC Ha YMCPCH 1O BUCOK
PUCK 1 OCUTYPSAABAHC HA JTUKBUJHOCT HA MHBCCTHIUHUTC HA IPUTCKATCIUTC HA JIATTOBC.

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

CpeL[ OCHOBHHUTC LICJIN HA q)OH,Z[a € U OCUT'YPSBAHC HA JIUKBUIHOCT - KaKTO Ha HCTOBUTC cOOCTBEHH
WHBCCTHUIIMH, TaKa 1 HA HHBCCTUIIMHUTEC B AsJI0BC HAa q)OHZIa.

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

Hneecmuyuonna cmpamezusa u nonumuxa. Kamezopuu akmueu, 6 koumo @onovm moxnce oa
uHeecmupa

WNuBectuimonnara crparerus Ha LIKD JInnep npenBrkia peaqan3upaHeTo OCHOBHO Ha KaIllUTaJI0BU
neyandu oT (pUHAHCOBUM MHCTPYMEHTH, NMPHUXOAU OT AMBHMJCHTU/JOXOIH OT ASJIOBH (PMHAHCOBU
MHCTPYMEHTH, KaKTO U TEKYIIH T0XOAH OT IBJITOBH (PMHAHCOBU MHCTPYMEHTHH IpYTU (GUHAHCOBU
MHCTPYMEHTH. 3a IOCTUTaHE HAa MHBECTULIMOHHWUTE LIEJMU IIE C€ MpHara CTpaTerusi 3a aKkTUBHO
yIpaBjeHNe Ha HEroBus MopTdena oT GUHAHCOBU MHCTPYMEHTHH MMapUYHU CPECTBA.
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C ornen mocturane Ha wuHBecTUMOHHUTE Lenu Ha LIKb Jlupep, Ynpasnssamoro [pyxecTBo
MHBECTHpa HaOpaHuUTe cpenacTBa Ha DOHAA MPEUMYIIECTBEHO B JIMKBHIHHU aKIMU U ThPryeMHu
paBa, IPUETH 3a ThProBUs Ha OBIrapCKu UIIH Yy>KIECTpaHHU peryinupaHu nasapu. MHBecTuuuute
B JBJITOBH (PMHAHCOBH MHCTPYMEHTHH WHCTPYMEHTH ¢ (PUKCHpaHa JOXOJHOCT IIE C€ M3BBPIIBAT
MPEIMMHO C e MOAIbpyKaHe Ha TUKBUIHOCT U B MOMEHTH Ha Ma3apHU ChbTPECEHHUS.
ITo-koHkpeTHO, cpriacHo [IpaBuinara Ha [loroBopauss @OHJI, HETOBUTE AKTUBHU CE MHBECTUPAT B
CIeIHUTE Tpynu (PUHAHCOBM HMHCTPYMEHTUHU JPYrd (PUHAHCOBUM AaKTHBU, U B paMKHUTE Ha
JI0JTyTIOCOYEHUTE MAKCUMAJIHU IPOLIEHTH:

l. akuuu B OpyKecTBa, ThbPryeMH MpaBa M APYrd (PUHAHCOBU MHCTPYMEHTH, €KBUBAJICHTHU Ha
aKILIMY B JPY>KECTBA, JOIYCHATH 1O UM ThPryBaHU Ha PeryaupaH naszap no wi. 152 an.1 u an.2 ot
3I1®U nnu TepryBanu Ha Apyr perynupan nasap B buirapus — 1o 90% ot aktusute Ha @oHpa;

2. aKIMM B JIPY’KECTBa, ThPI'yeMHU NpaBa U JpYrd (PUHAHCOBUM MHCTPYMEHTH, €KBUBAJICHTHHU Ha
aKIMU B APYXKECTBA, JOMYCHATH O WJIM ThPTYBaHU HA peryJiMpad naszap no wi. 152 ain.1 u an.2 ot
311U unu THpryBaHu Ha JOpYr peryjvpaH Ma3ap B Ibp)KaBa WIEHKA, KaKTO M JONMYCHATH 3a
THpProBusi Ha odumaneH nasap Ha ¢oHIOBa OOpca WM THPryBaHU Ha JIPYT PErYJIHMpaH Imas3ap B
TpeTa AbprkKaBa, KONTO € BKJIIOYEH B cUCHK, 000peH oT KOH mo mpenioxenne Ha 3aMeCTHUK-
npeacenarens — 10 50% ot akruBute Ha DoHpa;

3. 06110 10 50 Ha cTo oT aktuBuUTe HA DoHAA:

a) (uHAHCOBM WHCTPYMEHTHMHM WHCTPYMEHTH Ha MApWYHHS Ma3ap, eMUTHpaHu oT PemyOnmka
bearapus unu apyra 1bpikaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapUyHUs Na3ap U3BBbH TE3HM, ThPryBaHM Ha pEryjlupaH Ias3ap U
noco4eHu B § 1, T. 6 ot gonbnautennure paznopendu va 3JKMCAIIKH, ako BbpXy eMHUCHSITA WIH
E€MUTEHTa Ha T€3H MHCTPYMEHTHU C€ OCBHILIECTBSBA HAJA30p C LIEJ 3allUTa Ha UHBECTUTOPUTE WU
CIIECTSIBAHUSATA U OTTOBAPST HA CIICTHUTE YCIOBUS:

aa) EeMUTHpPAHU WIM TapaHTUPaHU Ca OT LIEHTPAJIHU, PErHOHATHU WJIM MECTHHU
opranu B Penmybnuka bbnarapus wiu B Ipyra IbpskaBa 4ieHka, oT bbiarapckara HapogHa 6aHka, OT
IeHTpaiHa OaHKa Ha JIpyra AbpikaBa uieHka, oT EBpomneiickara rieHTpanna 6anka, ot EBponeiickus
cbio3 win oT EBpornelickata HHBECTUIIMOHHA OaHKa, OT TPETa IbpKaBa, a B CIIy4auTe Ha deepanHa
IbpXaBa - OT €IUH OT 4JeHOBeTe Ha (enepanHaTa Abp)kaBa, OT MyOJUYHA MEXIAyHapojHa
OpraHu3alys, B KOSTO YIEHYyBa [IOHE €/IHA JbpKaBa YICHKA;

00) u3azeHy ca OT eMUTEHT, YUSITO eMUCHS] (PUHAHCOBU MHCTPYMEHTHUCE ThPryBa
Ha perynupad nasap 1o 1.1 — 3 or un.38, an. 1 or 3AKNUCIIIKH;

BB) €MHUTHpPAHU WM TapaHTUpPAHU ca OT JIMIE, BbPXY KOETO CE€ OCHIIECTBSIBA
IPYACHIMAIEH HAA30p CBIVIACHO KPUTEPUH, ONPEAEIEHN OT IPaBoTO Ha EBponeickus cpo3, Win
OT JIMLIE, KOETO € OOEKT U Cra3Ba MpaBuiia, IPUETH OT ChbOTBETHHUS KOMIIETEHTEH OpraH, KOUTO ca
IIOHE TOJIKOBA CTPOTH, KOJIKOTO Ca N3UCKBAHUATA, ONIPEJEIICHN OT TpaBoTO Ha EBpornelickus cpio3;

IT) U3JaJICHU ca OT €MUTEHTH, pa3IMuHu OT Te3u mo OykBu "aa", "060" u "BB",
OTroBapsIy Ha kputepuu, ogodpenu ot KOH no npeayokeHne Ha 3aMeCTHUK-TIpe/iceiaTelis U
rapaHTUpally, Y€ WHBECTUIMUTE B T€3M MHCTPYMEHTU ca OOEKT Ha 3alluTa Ha WHBECTUTOPUTE,
€KBHBAJICHTHA Ha 3alllUTaTa, Ha KOSATO MOJIJIe’KaT MHBECTUIIMUTE 1o OykBH "aa", "06" u "BB", koraTo
EMUTEHTHT € JAPYKECTBO, YMHTO KamuTal U PE3EpBU ca B pa3Mep HE MO-MaJKO OT JieBOBaTa
pasHocToitHOCT Ha 10 000 000 eBpo, KOETO Mpe/CcTaBs U MyOJIMKyBa OIUIIHNA (PUHAHCOBU OTUYETH
B cboTBeTCTBHE ¢ UeTBbpTa nupekTuBa Ha ChBeTa oT 25 ronu 1978 r., mpuera Ha OCHOBaHUE YII.
54, § 3, 6ykBa "x" oT JloroBopa OTHOCHO TOAMIIHUTE CYETOBOJHU OTUETH HAa HSIKOU BHJIOBE
npyxectsa (78/660/EVO) unu ¢ Permament (EO) Ne 1606/2002 na EBpornelickust mapiaMeHT U Ha
Csoaera ot 19 ronu 2002 r. 3a npunaranero Ha MexxX1yHapOIHUTE CYETOBOAHU CTaHAAPTH, U € JIULIE,
KOeTo (pHaHCcHpa Tpyma OT APY’KECTBA, B KOATO y4acTBaT €IHO WM HIKOJIKO JIPYXKECTBA, PUETH
3a THPrOBUS HA PEryIHpaH Masap, WK JUIE, KOeTo (PUHAHCUpA JPYKECTBA 32 CEKIOPUTHU3AIIHS,
BB3IMOJI3BAIIM c€ OT OaHKOBA JIMHUS 32 OCUTYPsIBaHE Ha JIMKBUIHOCT
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4. UMOTEeYHU OOUTaIUK U APYTU ABITOBU (PMHAHCOBH UHCTPYMEHTH, U3/1aJIeHU OT OBIrapCcKu WU
qy)KJIE€CTpaHHU OaHKH, JOIYCHATH JI0 WIM ThPTyBaHU Ha PeryJvpaH mnaszap no wi. 152 an.l u an.2
oT 3I1®U unu TepryBanu Ha Ipyr peryiaupan nasap B P bearapus win B apyra abpp)kaBa 4jieHKa,
WIN JIOTYyCHATH 3a ThProBUs Ha ouIMaleH na3ap Ha (GoHIOBa OOpca MM THPryBaHH Ha JAPYT
peryinvpaH masap B TpeTa AbpKaBa, KONTO € BKJIIOYEH B cmnuchka, ogodopeH or K®H mno
npeiokeHue Ha 3aMecTHUK-TIpeacenarens — 10 50% ot aktuBute Ha PoHAA;

5. KOpHopaTUBHU 00JIUTanuu (U3BBH TE3U MO T. 4), IPYrd AbITOBU (PUHAHCOBH MHCTPYMEHTHH
MHCTPYMEHTH Ha MapU4HU Ma3ap, JOIYCHATH 10 WM ThPryBaHU Ha peryjaupaH nasap mo wi. 152
an.1l u an.2 or 3[1OU nnum TepryBanu Ha Apyr peryaupan nasap B bearapus — 1o 70% ot aktuBure
Ha ®onna;

6. npexBbpisieMd (PUHAHCOBH MHCTPYMEHTHH MHCTPYMEHTH Ha MapUUYHUS Ma3ap, eMUTUPAHU WIH
rapaHTUPaHU OT PETMOHAJIHU UM MECTHU OpraHu Ha P bearapus, Ha aAbprkaBa uieHKa UM Ha TpETa
JIbpKaBa, JOMyCHATH O WJIM ThPryBaHU Ha peryiupan naszap no ui. 152 an.1 u an.2 ot 311OU nnm
THPryBaHH Ha JIPYT PEryJIHpaH masap B bbirapus wim B Apyra Abp:kaBa 4ieHKa, WK JOIMyCHATH 32
THpProBusi Ha odumaneH nasap Ha ¢oHI0Ba OOpca WM THPryBaHU Ha JIPYT PETyIUpaH ma3ap B
TpeTa IbpkaBa, KOWTO € BKIIIOYEH B CIUCHKa, 0100peH oT KOH no npennoxenne Ha 3aMeCTHUK-
npeacenarens — 10 90% ot akruBute Ha DoHpa;

7. 1bITOBM (PMHAHCOBU WMHCTPYMEHTHH HHCTPYMEHTH HA MApU4YHUS Ta3ap, JOIMYCHATH 10 WIU
ThPryBaHM Ha peryiupad mnaszap no wi. 152 an.l m an.2 or 3I[I®U unu TepryBaHu Ha JIpyr
peryivpan naszap B Apyra Ibp>kaBa WieHKa, WU JOMYCHATH 3a ThProBUs Ha oUllMaJeH Ha3ap Ha
¢don0Ba OOpca WM THPryBaHU HA APYT PETYJIHpaH IMazap B TPETA AbpKaBa, KOMTO € BKIIOUEH B
cnucbka, ogoopen ot KOH no npennoxenue Ha 3amecTHUK-TIpeaceaarens — 10 50% oT akTUBUTE
Ha ®oHna;

8. msoBe (aKIMK) HA APYTY KOJIEKTUBHU MHBECTHIIMOHHU CXEMU W/WJIHM Ha JPYTU MPEANPUATUS 32
KOJIEKTUBHO MHBECTHUPAHE, KOMTO OTroBapAT Ha ycjoBusta Ha wi. 4, an. 1 ot 3KUCIIIKU,
HE3aBHCHUMO OT TOBA, Jalli ca ChC CEIAIMIILE B AbprKaBa YWICHKA,, IPH YCIOBUE, Y€ ca MOJIY4YUITH ca
paspelleHre 3a U3BbPIIBAHE HA JEHHOCT MO 3aKOH, ChIJIACHO KOWTO BBPXY TSIX C€ OCHIIECTBSBA
Haas3o0p, koito K®H no npepnoxeHne Ha 3aMECTHUK-TIPEACENATENAT CMITA 32 €KBUBAJICHTEH Ha
Ha/J30pa ChIJIACHO MpaBOTO Ha EBpomeickus cbi03, U ChTPYAHUUECTBOTO MEXKIY HAJ30PHHUTE
OpraHH € B JOCTaTh4HA CTENIEH OCUTYPEHO, HUBOTO Ha 3aIlUTa HAa IPUTEKATEIINTE HA JAJI0BE B TSIX,
BKJIFOUMTEJIHO IIPAaBUJIaTa 3a pa3Ipe/ie]IeHUEeTO Ha aKTUBUTE, 3a MOJI3BAHETO U MPEJOCTaBIHETO Ha
3a€MHU Ha MPEXBbpisieMu ((PUHAHCOBU UHCTPYMEHTHU MHCTPYMEHTH Ha TApUYHUS Ma3ap, KakTo U 3a
npofgaxxbata Ha (MHAHCOBM MHCTPYMEHTHMM HWHCTPYMEHTH Ha TNapuU4yHHUs Ta3ap, KOHUTO
NpEeANpPUITHITA 32 KOJEKTUBHO UHBECTHUPAHE HE MPUTEkKABAT, Ca EKBUBAJECHTHU Ha IpaBuiaTa v
3aluTaTa Ha NPUTEKATEIUTE HA JAJ0BE HA KOJEKTUBHU WHBECTULMOHHU CXEMH; pPa3KpHBaT
nepuoANYHO MHGOpPMAIUs, KaTO U3TOTBAT U MyOJUKYBaT TOAUIIHU U 6-MECEYHH OTYETH, JaBally
BB3MOXKHOCT 32 OLIEHKAa Ha aKTUBMUTE, MACUBHUTE, NMPUXOJUTE U H3BBPLIEHUTE ONEpaluu IMpe3
OTYETHHUSI IEPUOJ] U CHIJIACHO YCTABUTE U MpaBUjIaTa Ha TE€3U KOJIEKTUBHU WHBECTUIMOHHU CXEMHU
T€ Morar Ja MHBECTUpaT oOmo He nmosede oT 10 Ha CTO OT aKTUBUTE CU B IPYTH KOJEKTHUBHU
WHBECTUIIMOHHU CXE€MHU WM B APYTU MPEANPUATHS 32 KOJEKTMBHO MHBecTHUpaHe — 1o 10% ot
akTuBHuTe Ha DoHIA;

9. BIIOTOBE B KPEIUTHU MHCTUTYLIMH, TUIATUMH IIPU TOUCKBAHE WJIU NPU KOUTO CHLIECTBYBA MPABOTO
na ObJaT U3TETJIEHH MO BCAKO BpEMeE, M € JlaTa JI0 Majieka He moBede oT 12 mecelna; KpeAUTHUTE
WHCTUTYIIUHU B TPETa AbpKaBa TpsOBa Ja cria3Bar MmpaBuja U Ja ca 00eKT Ha Haa3op, kouto KOH
0 IIPEI0KEHUE Ha 3aMECTHUK-TIPE/ICEAaTeNAT CMATA 3a EKBUBAJIEHTHU HA TE€3U CHIVIACHO MTPABOTO
Ha EBponeiickus cbio3— 10 50% ot aktuBute Ha DoHpa;

10. HackoOpo M3AANCHH MPEXBHPIsieMA (UHAHCOBH WHCTPYMEHTH, aKO YCIIOBHSTAa Ha €MHCHATA
BKJIIOYBAT MIOEMaHe Ha 3aJbJDKEHHUE Ja Ce UCKa JOMyCKaHe U Ja ObAaT JOMYyCHATH B CPOK HE I10-
IBJIBT OT €[Ha TOJMHA OT M3/1aBaHeTO UM 3a ThproBus Ha “bwarapcka ¢onmosa 6opca - Codpus™
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A/l unu Ha apyr odunmaneH nasap Ha Apyra ¢poHoBa 0opca WK APYT peryiIupaH mnasap, BKIOYCH
B cnuchbk, og00peH or KOH mno mpennoxenue Ha 3amecTHHK-TIpenceaarens — A0 10 Ha cTo oT
aktuBute Ha DoHpa;

11. mpyru, momyctumu ceriaacao wi. 38, am. 1 3AKHUCAIIKU ¢uHaHCOBH HHCTPYMEHTHH
WHCTPYMEHTH Ha napuyHus naszap — 10 10% ot akruBute Ha DoHJA;

12. YupaBnsBamioto Apy>KECTBO HE MOXKE Ja MHBecTHpa moseuye oT 10 Ha CTO OT aKTUBUTE CU B
pexBbpIiseMy (PMHAHCOBU MHCTPYMEHTHH MHCTPYMEHTH Ha HMapU4HUS Mas3ap, pa3inyHu OT Te3U
no an. 2. 1. 1-11.

13. VYmpaBnsBamoTo APYXKECTBO HE MOXKE Ja NpuaoOMBa IeHHH (OJIarOpoHU) METaau H
cepTU(HUKATH BBPXY THIX.

14. YnpaBnsBanioto Apy»KECTBO MOXKeE Ja AbPKH AOMBIHUTEIHH JIUKBUIHU aKTUBU, OTIOBAPSIIU
Ha u3nckBanusaTa Ha 3AKUCAIIKHM 1 Ha MoA3akOHOBUTE MY aKTOBE.

15. loroBopHUAT (hOHA MOKE J]a MHBECTHpA B MPEXBBHPISEMHU IICHHU KHI)Ka U MHCTPYMEHTU Ha
NapuyHus Iaszap, JOMYCHATH A0 THPrOBHUS WIM THhPryBaHUM OCBEH Ha perylupaHUTe Ma3zapu B
nbpkaBu wieHkn Ha EC, w/mmm apyru peryiaupaHd masapu B AbpkaBu u3BbH EC, mocodeHu B
Cnucrwka, onobpen ot Komucusra 3a puHaHCOB HAA30p, TaKa U Ha CIEAHUTE Ma3apu (HE3aBUCHUMO
OT TOBA JIaJH ca BKIoUeHU B CrincbKa, o100peH ot Komucusra 3a ¢uHAHCOB HA/A30p WIIH HE):

Pery.lmpa}m ma3apu B TPETHU IbpPsKaBu

ABcTpanus Australian Securities Exchange

Anbanus Bursa e Tiranés

ApKeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

Baxpeiin Bahrain Bourse

benapyc Belarusian Currency and Stock Exchange
Bbocha u XepieroBuna Sarajevo Stock Exchange

bpazwius Sao Paulo Stock Exchange/BM&F Bovespa

BenukoOpuranus u 3aamopcku teputopun | London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AlM
Buernam Ho Chi Minh Stock Exchange
[py3ust Georgian Stock Exchange
Erumner Egyptian Exchange
N3paen Tel Aviv Stock Exchange
Wuaust Bombay Stock Exchange

National Stock Exchange of India

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

de Valores

HoBa 3enanaus

New Zeland Stock Exchange

Hopgerus Oslo Bars

OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market

Owman Muscat Securities Market

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

Cayautcka Apabus Saudi Stock Exchange/Tadawul

CAII NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepna Makenonus

Macedonian Stock Exchange

Cunranyp Singapore Exchange

Copbus Belgrade Stock Exchange

TaiiBan Taiwan Stock Exchange

Taitman Stock Exchange of Thailand

Typrust Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
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Ukrainian Exchange
OwIUnuHI Philippine Stock Exchange
Philippine Dealing Exchange
Yepna ropa Montenegro Stock Exchange
Yuu Santiago Stock Exchange
[IBeiiapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
IOxna Kopest Korea Exchange
Snonus Tokyo Stock Exchange

Kb Jlugep uHBeCTMpa OCHOBHO B aKIMU W OOJUTAIlMH, THPIyBaHM Ha pEryjJupaH Maszap B
bearapus. ®ouabT Moke 1a MHBECTHPA U B ((PUHAHCOBU MHCTPYMEHTUH UHCTPYMEHTH, ThPTYBaHU
Ha peryJjiMpaH rnas3ap B JApYrd IbpKaBU WICHKH, KAKTO U B TPETU JAbPKABHU, BKIFOYEHU B CIHCHK,
onobpen or KOH mno mnpeanoxxkenune Ha 3amectHuk-mnpencenatens na KOH. Ilpu Hopmamuu
obcrosiTencTBa ce npeasmwxkaa okoiao 90% ot noprdeiina nHa @oHma Aa € ChbCTaBEH OT aKIWHU, a B
OocTaHajara CH 4YacT MOPTPEHIbT e € ChCTaBeH OT IBITOBH (PUHAHCOBU HHCTPYMEHTHU
WHCTPYMEHTH Ha MMapUYHHUS T1a3ap.

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

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

[TpaBuiiata Ha @OH/1a TO3BOJISIBAT IPUJIATaHE HA TOAXOAAIIM CTPATErMH U TEXHUKH 32 IIPeIIIa3BaHe
OT Ta3apeH, BAJIyTeH M JAPYTU pUCKOBe (“XeIKUpaHe”): CAENKHU C OMIMH, (PIOYbpPCH, CyarloBe U
npyru aepuBatu. CIEIKUTE ¢ IEpUBATH Ca CBBP3aHHU C Pa3IMYHU U II0-BUCOKH PUCKOBE, OTKOJIKOTO
OpU TpaJWLMOHHUTE HUHBeCTHMIMHM (BX. “PuckoBu ¢akropu: PuckoBe mnpu u3mnoi3BaHe Ha
nepuBaTth’). HaMa curypHocT, 4e mogo0HU CIENIKH U TEXHUKH, aKo ObJJaT OCBILECTBEHH, 1€ ObIaT
ycnemHu. Bb3MoKHOCTTa 3a M3M0J3BaHE HAa MOCOYEHUTE CTPATErMM U TEXHUKU MOKE /1a Obae
OrpaHHMYEHa OT Ma3apHUTE YCIOBUS, KAKTO U OT PETYJIATUBHU IIPABUJIA U U3UCKBAHUS.

(1) HoroBopuusit doH MOXKE Ja H3MOJ3BA TEXHUKHM W HHCTPYMEHTH, CBBpP3aHH C
OpexBbpisieMd (PUHAHCOBM WHCTPYMEHTHMM HMHCTPYMEHTH Ha MapU4yHMA Ma3ap 3a e()EeKTHBHO
yhpaBjieHHe Ha TOpTQeEi, MpeacTaBsBalll J0rOBOPU 3a MOKYIIKa WK MpoJax0a Ha (UHAHCOBU
MHCTPYMEHTH C YTOBOpKa 3a 00paTHO M3KyNyBaHE (PEerno-CleNKH), PU YCIOBHUE, Y€ CHENKHUTE ca
MKOHOMMYECKHU MOAXOASIIH, PUCKOBETE, MPOU3THYAIIM OT TSX, Ca aJleKBATHO WACHTU(PUIINPAHU B
Ipoleca Ha yIpaBJIeHHE Ha PUCKA U IIPHU YCIOBHE, Y€ CIIYKaT 3a U3INBJIHEHUE HA IIOHE €Ha OT
CJIETHUTE LIEJIN:

1. HamansIBaHe Ha PUCKa;

2. HaMaJsIBaHE Ha Pa3XOJUTE;

3. reHepupaHe Ha JONBJIHUTENIHU NpuUXxoau 3a PoHOa ¢ HUBO HAa PHUCKA, KOETO ChOTBETCTBA Ha
PHUCKOBUS My TpodUI U paBuiIaTa 3a JUBEpcUPUKAIUSI HA PUCKA.

(2) 3nomn3BaHeTo Ha TEXHUKHTE MO ajl. 1 He MOXe /1a BOAM JI0 TPOMSIHA B UHBECTULIMOHHUTE
LeJIM ¥ OTPaHUYEHUS W /10 3aBUIIaBaHEe HAa pUCKOBUS npodui Ha DoHpa.

(3) HoroBopHusat @oHI MOXKE 1a CKITIOUBA PEIO-CACIKUTE CaMO aKo:
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1. HacpelHUTe CTPAHU MO TAX Ca KPEAUTHU UM (UHAHCOBH MHCTUTYIIMH, KOMTO MOJJIEKAT Ha
IpYyACHLIMAIIEH HA/[30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT JIbpKaBa WIECHKa WM Jpyra AbpiKasa,
ctpana o Crnopazymenuero 3a OpranuszanusiTa 3a MKOHOMUYECKO ChbTPYIHUYECTBO U Pa3BUTHE;
2. Te ca ¢ (MHAHCOBM HMHCTPYMEHTH, B Kouto DOHIa MOXE J1a MHBECTHpa CHIVIACHO 4Wi. 38
SAKUCHIIKHA, nactosimute [IpaBuna u IIpocnekra cu.

(4) JoroBopuust @oHJ penocTaBs B CBOUTE (PMHAHCOBU OTYETH MOOTIACIHO HH(POpMAIIHS
3a BCUYKH (DMHAHCOBU MHCTPYMEHTH, 3aKyII€HH, ChOTBETHO MPOJIaJICHH B PE3YJITAT HA PEIO-CACIKI
pasKpHBaiiKy U 00IaTa cyMa Ha JeiicTBalMTe KbM JaTaTa Ha U3TOTBSHE HAa OTYETa JTOTOBOPH.

(5) Ilpu ckmrouBaHe Ha pemo-cAENKUTE puckoBara ekcrosuius Ha DoHaa KbM Beska
OTJIEJIHA HACpPELHA CTpaHa He MOJKe J1a HaaAXBbpis 10 Ha CTO OT aKTUBUTE UM, KOTaTO HacpelHaTa
cTpana e 6anka mo wi. 38, an. 1, 1. 6 3JAIKUC/IIKU u 5 Ha cTO OT aKTUBUTE B OCTAHAJIUTE CITy4aHu.

(6) Horoopuusar ®oHI MOXKE Ja CKJIIOYBA PEMO-CHENKH 3a MOKyNKa Ha (UHAHCOBH
MHCTPYMEHTH C YrOBOpKa 3a OOpaTHOTO MM H3KYyIyBaHE OT IpojiaBaya Ha IleHa M B CpOK,
OTIpeZieNieHU B JIOTOBOPA MEXK/1y JIBETE CTPaHU, IPU CIa3BaHEe Ha CIEAHUTE OTPaHUYCHUS:

1. JloroBopbT U3pUYHO Aa MPEABUKIA Bb3MOKHOCT 32 MPEIACPOYHOTO MYy IPEKpaTIBaHE OT
ctpana Ha @DoHAa, MPU KOETO CHIIUAT Ja HW3KYNU OOpaTHO AaJeHUTe B 3aeM (UHAHCOBU
UHCTPYMEHTH, [IPEIMET Ha JIOr0BOPA, WJIK Ja MOJIy4rd 0OpaTHO I'bJIHATA ApUYHA CyMa,

2. CroitHocTTa Ha ckiIoueHuTe perno caenku oT donpa He TpsOBa Aa BBIMPENSATCTBA
U3IIBJIHEHUETO Ha 33JbJDKEHUETO MY IO BCAKO Ja M3KYyIyBa OOpaTHO JAJIOBETE CH 110 MCKaHE Ha
TEXHHUTE MIPUTEKATEIH;

2.a. Cpo4HH peno cAeNKHA U 00OpaTHH PEIo CACIKU, YHSATO MPOABIDKUTEITHOCT He HA/IBUIIIABA
Ce/IeM JIHU, Ce CUMTAT 3a CIACNIKH, YUUTO YCIOBUS M03BOIsIBAT DOHABT MO BCIKO BpEMeE J1a U3KYIH
00paTHO aKTUBUTE.

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

a) MHCTPYMEHTHU Ha MapU4HM Ma3ap no cMuchia Ha 4. 38, ain. 1, 1. 9 3AKUCATIKH;

0) obnuranuu, U3AaleH! WK TapaHTHPaHU OT AbprKaBa YieHKa WU Apyra IbpKaBa, CTpaHa
no Cropasymenuero 3a Opranusanusra 32 UKOHOMHYECKO ChTPYAHUYECTBO U Pa3BUTUE, TEXHU
LEHTpaJIHU OaHKHM, TEXHH OpraHW Ha MECTHOTO camoylpasiieHHe, oT EBporeiickaTta 1eHTpaiHa
Oanka, EBponeiickaTa MHBECTHUIIMOHHA OaHKa WIM OT MyOJIMYHA MEXJyHApOJHA OpraHu3alus, B
KOSTO 4YJEHyBa IIOHE €/lHa JbpKaBa WICHKA, KaKTO M KBaJIU(QUIMPAHU IBITOBU (DPUHAHCOBU
WHCTPYMEHTH, W3/1a/ICHU WM TApAaHTHPAHU OT TPETH IbPKABH C KPEIUTEH PEUTHHT, HE TIO-HUCHK
OT MHBECTUIMOHEH, NPUCHJIEH OT AareHuus 3a KpeIAuTeH pPEeUTUHI, PpEerucTpupaHa WiH
ceprudunupana ceriaacHo Pernmament (EC) Ne 1060/2009;

B) aKIMM WM JISUI0BE, U3/1aJICHU OT KOJIEKTHBHA MHBECTUI[MOHHA cXeMa 1o wi. 38, ain. 1, T.
5 3AKUCATIKY,;

r) o0nuranuy, ThpryBaHHU Ha perylupaH Ma3zap B Abp)KaBa WICHKA WM Jpyra IbprKaBa,
ctpana o Crnopazymenuero 3a OpraHuzanusara 32 HKOHOMHUYECKO ChbTPYIHUYECTBO U Pa3BUTHE,
THPrOBUATA C KOUTO OOJUTAIIUK € J0CTaThUHO JUKBUIHA;

1) aKIUU, ThPI'YBaHU Ha peryJvpaH nasap B JIbpkaBa WICHKa WIH JIpyra AbpKaBa, CTpaHa
no Cnopasymenuero 3a OpraHuzanusra 3a UKOHOMHUYECKO ChTPYAHHYECTBO M PAa3BUTHE, MPU
YCIIOBHUE Y€ Te3U aKLMHU ca BKIOYEHU B HHJEKC NOJAbPKaH OT TO3U ma3ap.

(7) @oHABT MOXE J1a CKIIOYBA PENO-CACNIKM 32 NMpojakOa Ha (PMHAHCOBU MHCTPYMEHTH C
YroBOpKa 3a 0OpaTHOTO MM M3KyIyBaHe OT cTpaHa Ha DOHJa Ha IIeHa U B CPOK, ONPEJECICHU B
JIOTOBOpa MEX]Ty CTpaHUTE, KaTO MPH HACTBIIBAHE HA MaJIeXka € ITbXKEH J1a pa3nojara ¢ J0CTaTh4yHO
CpeICTBa 3a M3IUIAIIAHETO Ha cyMaTa, JOroBOpeHa 3a oOpaTHO M3KyIyBaHEe Ha (PUHAHCOBUTE
UHCTPYMEHTH.

(8) YmpansiBamoTo ApYKECTBO, KOTaTO M3BBPIIBA CACIKH C M3BBHOOPCOBO THPIyBaHU
JIEpUBAaTUBHU MHCTPYMEHTH U KOTaTO M3MOJI3BA TEXHUKH 32 €PeKTHUBHO yIIpaBiIeHHUE Ha MOpTdeiin,
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npuiara Bcuuku wu3nckBaHua no pena Ha 3AKWMCIIIKM, noa3akoHOBUTE My aKTOBE U TE3U
IIpaBuna.

J® UKD JInaep HsMa TepuTOpUAIHa UM OTPACIOBa CIIEHHATIN3ALIMSL.

Ot nauanoro Ha aeitHoctTa Ha JI® LIKb JIunep He e moa3Bai 3aeMu WM JPYT BUJI KPEAUTUPAHE U
HsIMa 3a]IbJDKEHUS IPOM3TUYAILM OT HAOMpaHe Ha CPE/ICTBA UPE3 3aEMHU.

Hneecmuuuonnu O2DAHUYCHUA

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

1) YopaBnsaBaioTo ApyKeCTBO HE MOKE J1Ja MHBECTHPA IIOBEUE OT 5 Ha CTO OT aKTUBUTE HA
@®oHma B OpexBBpIseMU (PUHAHCOBHM MHCTPYMEHTUUIIM B MHCTPYMEHTHU Ha MApUYHUS Mazap,
U3JIaJICHU OT €THO JIUIIE.

(2) YnpapnsaBaioTo IpyKeCTBO HE MOXKE J1a HHBECTHpa moBeue oT 20 Ha CTO OT aKTHBHTE
Ha PoH/Ia BBB BJIOroBe B eAHO jutle 1o 4wi.38, an.1, 1.6 or 3AKUCIAIIKN.

(3) PuckoBara excrio3uius Ha DoHIA KbM HACpPEIIHATA CTpaHa 10 CAeNKa C IePUBATUBHU
(MHAHCOBHM MHCTPYMEHTH, ThPI'yBaHU Ha U3BbHOOPCOBU Ma3apu, HE MOXKe /1a HaaAXBbpid 10 Ha cTO
OT aKTUBUTE, KOTaTO HacpellHara cTpaHa € KpeauTHa MHCTUTYHHs mo 4i. 38, am. 1, T. 6 ot
3AKNCIIIKH, a B ocTanayiuTe ciaydau - S Ha CTO OT aKTHBUTE.

(4) YpaBisiBaioTo apyKecTBO MOXe Ja uHBecTHpa a0 10 Ha cTo oT akTuBHTE Ha POH/IA B
IPEXBBPIIAeMU (PUHAHCOBU MHCTPYMEHTHMIIM B MHCTPYMEHTH Ha NApU4yHUS Iazap, U3LaJeHU OT
€HO JIMIIEe, CaMO TP yCIOBHE, Ye 00IIaTta CTOMHOCT Ha MHBECTUIIMUTE B JIMIIATA, BbB BCAKO OT
KOUTO TSl MHBECTHPA IIOBEYE OT 5 HA CTO OT CBOUTE aKTUBU , HE HajBuIIaBa 40 Ha CTO OT aKTUBUTE
Ha @onga. OrpaHUYEeHUETO MO MPEAXOJHOTO M3pPEUeHUEe He ce IMpHjiara OTHOCHO BJIOTOBETE B
KPEAUTHUTE MHCTUTYLUHU, BbPXY KOUTO CE€ OCBIIECTBSBA NPYACHLUAIEH HAA30p, KAKTO U KbM
C/IEJIKUTE C U3BBHOOPCOBO THhPIryBaHH JEpUBATHU (PMHAHCOBH MHCTPYMEHTH C T€3UM MHCTUTYIUH.
[Tpu n3umcnsBane Ha o0IIaTa CTOMHOCT HA aKTUBUTE 10 U3PEUYEHUE ITbPBO HE CE€ B3€MaT MPEIBU/L
MpexBhpIsseMUuTe GUHAHCOBU MHCTPYMEHTHH MHCTPYMEHTHUTE Ha TapUYHUS Ha3ap 1o ai. 6.

(5) OcBen orpanudeHusita mo ai. 1 — 3, oOmara CTOMHOCT Ha HWHBECTUIIMUTE B
MPEeXBBHPIIeMU (HUHAHCOBU HHCTPYMEHTHIIIM MHCTPYMEHTH Ha MapHYHUs Ma3ap, U31aJeHH OT €THO
JIMIIE, BJIOTOBETE MPHU TOBA JIUIIE, KAKTO U €KCIO3UIMSTA KbM CBIIOTO JIUIIE, Bb3HUKHAJA B PE3YJITAT
Ha C/IEJTIKU C U3BBHOOPCOBO THPI'yBaHH JI€pUBATUBHU (PMHAHCOBU MHCTPYMEHTH, KOTaTO B PE3yJITaT
Ha TOBa KOMOMHUpaHe o01aTa CTOWHOCT Ha Te3W MHBECTULIMY 111e HaIBUIIU 20 Ha CTO OT aKTUBUTE
Ha DoHpa.

(6) YpaBisiBaoTo IpyKeCTBO MOXKE Jia HHBECTHpa 10 35 Ha cTo oT akTuBUTE Ha DOHIa B
MpexBhpiisseMd (GUHAHCOBU MHCTPYMEHTUHM MHCTPYMEHTU Ha MapHyYHUA Ta3ap, U3JaJeHU OT €IHO
JMIe, aKO LIEHHUTE KHWKAa U MHCTPYMEHTUTE Ha MapUyHUS Ia3ap ca U3Ja/leHu WK rapaHTHpaHu
ot PenyOnuka boarapus, npyra appkaBa 4ieHKa, OT TEXHU MECTHU OPTaHH, OT TPeTa AbprKaBa WK
OT NyOJIMYHa MeXIyHapOAHA OpraHU3alus, B KOSITO 4JEHYBa [TIOHE €/IHA IbP)KaBa WICHKA.

(7) ®ongbT MOXE Ja WHBECTUpPA 10 25 HA CTO OT aKTHUBHTE CH B TOKPHUTH OOJIUTAIUH.
O61mara CTOMHOCT HAa UHBECTULIMUTE 110 U3PEUEHHUE TbPBO, HAAXBBHPIIAIIN OTpaHUYEHUETO 1o al. 1
3a €KCMO3MIIMU KbM €JJMH EMHUTEHT, He MOXke Jia HaaxBbpist 80 Ha cTo oT akTuBUTE Ha DOHA.

(8) IpexBbpisiemute HUHAHCOBH MHCTPYMEHTHH MHCTPYMEHTHTE HAa MApUUHUS Ma3ap o
an. 6 1 7 He ce B3eMaT IpeBU/ 3a LIEJIUTE HA OTPAHUYEHUETO 110 all. 4.

(9) MuBecTHIIMOHHUTE OrPaHWYCHHUS 110 al. |— 7 He Morar ja ObaaT KOMOMHHUPAHU, KOTaTO
B pe3yJITaT Ha TOBa KOMOMHMpPaHe o0IaTa CTOWHOCT Ha HHBeCTULIMUTE HAa POH/Ia B IPEXBBPIIIEMHU
(UHAHCOBM MHCTPYMEHTHWIM WHCTPYMEHTH Ha MapUYHUA [a3ap, U3AaJeHU OT €JHO JIMIIE,
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BJIOTOBETE MPU TOBA JIULIE, KAKTO U €KCIIO3UIIMATA KbM CHIIOTO JIMIIE, Bb3HUKHAIA B pE3yNTaT Ha
C/IEJIKU C JACPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, ChIJIACHO aj. 1-7, mie HaaBUIIM 35 Ha CTO OT
aktuBuTe HAa DoHAA.

(10) HpyxectBara, TNpUHAJISKAIIM KbM €IHA Tpylna 3a LEJIUTE Ha ChCTaBSIHE Ha
KOHCONUANPaH (PMHAHCOB OTUET CHIVIACHO MPU3HATUTE CUYETOBOJHU CTAHJAPTH, C€ pasriIexIaT
KaTo €JIHO JIMIIE MPU IpUjaraHe Ha OrpaHUYEHUATA 10 NPEAXOJAHNUTE ATUHEH .

(11) O6r1ata CTOMHOCT Ha MHBECTHLIMUTE B MPEXBBPIsieMUA (PHUHAHCOBH MHCTPYMEHTHUIIH
MHCTPYMEHTH Ha INApUuYHUS I1a3ap, EMUTUPAHU OT JpyXKecTBaTa B €JHA Ipyla, HE MOXE Ja
HaaxBbpJA 20 Ha CTO OT CTOMHOCTTA HAa akTUBUTE HAa DOHJA.

(12) JoroBopuust ®oHx HE MOKE J1a MPUA00KMBA TOBEYE OT:

1. necer Ha cTO OT akuMKUTE O€3 MPaBO Ha IJ1aC, U3JAJACHU OT €HO JIHIIC;

2. 1eceT Ha CTO OT OOJIMTallMUTE WX JIPYTU IBJITOBU (PMHAHCOBH MHCTPYMEHTH, U3/1a/ICHU
OT €JTHO JIUIIE;

3. IBajieceT U MeT Ha CTO OT JsUI0OBETE Ha €jHA KOJIEKTHBHA HHBECTULIMOHHA CXEMa UJTH APYTO
IpENIPUATHE 3a KOJEKTUBHO MHBECTUPAHE, KOETO OTroBapsl Ha M3MCKBaHUATA HAa wil. 4, an. 1 oT
SKANCAIIKY;

4. necer Ha CTO OT MHCTPYMEHTHUTE Ha NApUYHUS Ma3ap, U3JaJACHU OT €JHO JIMIIE.

(13) Orpanunuenusra mo an. 12, T. 2, 3 u 4 He ce mpuiarat, KoraTo B MOMEHTa Ha
npuao0MBaHEe HA TOCOYCHHUTE MHCTpyMEHTH DOHIa HE MOXE Ja M3YMCIM OpyTHara cyma Ha
IBJITOBUTE (PMHAHCOBM HMHCTPYMEHTH, HAa WHCTPYMEHTUTE HA THapUYHHs Ma3ap WM HeTHaTa
CTOMHOCT Ha EMUTUPAHNUTE (PUHAHCOBU UHCTPYMEHTH.

(14) YnpaBnsBaioTo APYKECTBO MOXKeE Ja HHBECTHpa He moBeve oT 10 Ha CTO OT aKTUBUTE
Ha ®oHpa B AsU10BETE HA €HO U CHUIO NPEANPUITHE 32 KOJIEKTUBHO MHBECTUPaHe 1o wi. 38, ain. 1,
1. 5 ot 3AKHUCAIIKH, He3aBuCHMO [alld € ChC CeAANMIIE B IbpKaBa WiCHKA WIH HE.

(15) OOmmsAT pa3Mep Ha HHBECTHUIMHMTE B [JI0BE Ha MPEINPUATHS 3a KOJCKTHBHO
WHBECTUPAHE, pa3IMYHU OT KOJEKTUBHA MHBECTULIMOHHA CXeMa, He MOxXke Ja HajBuiaBa 30 Ha cTO
oT aktuButTe Ha DoHpa.

(16) Obmrara cToifHOCT Ha ekcro3unuaTa Ha MoH/a, CBbp3aHa C AePUBATHBHU (DUHAHCOBU
MHCTPYMEHTH, HE MOXe J1a ObJe MO-TojsiMa OT HETHATa CTOMHOCT Ha akTuBUTE. POHIBT MOXKE Ja
WHBECTUPA B JIEPUBATUBHU (DUHAHCOBU MHCTPYMEHTH, IIPU CMa3BaHE HA M3MCKBaHMSITA HA Wi 45,
an. 9, 10 m 11 ot 3AKUCIIIKH u npu yciioBue 4ye eKCro3ulusTa KbM 0a30BUTE aKTUBH OOIIO HE
HAJXBBPJI NHBECTULIMOHHUTE orpannyeHus no 4i. 45 ot 3AKNCIIIKHA.

(17) OrpanuyeHusTa B TO3M WICH HE ce Mpuiarar, korato ®oHma yrnpaxKHsBa MpaBa Ha
3aMrcBaHe, MPOM3THYAIIM OT MPEXBbpisieMd (UHAHCOBH HHCTPYMEHTUHM HMHCTPYMEHTH Ha
apUyHUs Ma3ap, KOUTO €a YacT OT HETOBUTE aKTHBHU.

(18) IIpu HapymieHHEe HAa MHBECTUIIMOHHUTE OTPAHUYEHHS B TO3H WIEH 110 IPUYNHH U3BBH
KOHTpOJIa Ha YTPaBIsABALIOTO JPYKECTBO UJIM B pPE3yiTaT Ha yNpakHsIBaHE IIpaBa Ha 3allCBaHe,
TO MPUOPUTETHO, HO HE MTO-KBCHO OT LIECT MECELAa OT Bb3HUKBAHE HA HAPYLIEHUETO, YPE3 CACIKH
3a nmpojax0a MpUBEXkJa aKTUBUTE CH B ChOTBETCTBHE C MHBECTHIIMOHHUTE OIPAaHUYEHHUS, KaTo
OTUMTa UHTEPECUTE HA IIPUTEKATEIUTE HA JSUI0BE. B cilydanTte 1o npenxoIHOTO U3PEUEHUE, TOH €
JUTBKEH B 7-JIHEBEH CPOK OT M3BBPIIBaHE HA HapymeHuero na ysegomu KOH, kato npenocrasu
uH(pOpMaIKA 32 TPUUNHUTE 32 BH3HUKBAHETO MY U 32 MPEANPUETUTE MEPKHU 32 OTCTPAHIBAHETO

(19) VmpaButenHuss OpraH Ha YIPABISABAIIOTO JPYKECTBO YCTAHOBSIBA BBTPEIIHU
WHBECTUIIMOHHHU OTPAaHUYHUTEIIHU IParoBe, KOUTO ca Ha HUBO 98% OT orpaHUYEHMSITA 110 TO3U YJIEH.
Bcesko npemuHaBaHe Ha IparoBeTe ce JOKYMEHTHpa OT OT/eJia 3a aHaJIu3 U yIpaBieHHe Ha pUcKa
U ce JIOKJIaJ[Ba Ha YNPABUTEJIHHS OpraH Ha YINPaBIsBAILIOTO APYKECTBO 3a IpEANpUEMaHe Ha
KOPUTHPALLN JEHCTBUA.

(20) MeToabT 3a M3UHMCIsABaHE Ha OOIATa PUCKOBA CKCIO3MIUSA € METOABT Ha TOCTHTE
3abJDKEHUS, ChITIAaCHO H3McKkBaHeTo Ha Hacokmte ma CESR  3a m3MmepBaHe Ha pucka u
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U3YKCIIABaHE Ha O0lIaTa PHCKOBA EKCIIO3WIMsS M pPUCKa Ha HacpemiHata crpana npu KHC
/ICESR/10-788/, 1.3.8.2., 6.“A", xytus 24, 1.1.

/Jlpyzu ozpanuuenus

IIpu ynpasnenue Ha LIKb Jluaep VYmnpasisBamoro [pyxkecTBO cma3Ba BCHYKM HOPMATUBHU
W3UCKBAaHMS U OTPAaHUYCHUS, BKIOUUTEIHO onpeaeneHuTe ¢ pemienus Ha KOH.

VYnpasnsgBamoro pyxkecTBo HE MOXKE 1a MPOMEHS IpeaMeTa Ha AeiHocT Ha JloroBopHust @on.
VYnpasnsaBamoro JpyxectBo, kakro M bankara /[lemoszurap, Koraro IeHCTBAaT 3a CMETKAa Ha
HoroBopuust @oHJ, HE MOXKE:

1. 1a mpexocTaBAT 3a€MH, HUTO J1a ObAaT rapaHTH Ha TPeTH Jinna; [leiicTBusTa, N3BbPLUICHNA
B HapyILIEHUE Ha MPEIXOHOTO U3PEUCHUE Ca HEIEUCTBUTEIIHM CIIPSAMO IIPUTEKATEIUTE HA JIIIOBE.
He3aBucuMo OT OrpaHuyeHMsITa MO HM3PEUYCHHE IBbPBO YIpaBisBaOTO [[pyxkecTBO, KakTO U
bankara Jleno3urap, koraro aeiictBar 3a cmeTka Ha JloroBopHust @oHJ Morar ja MpuaoOouBaT
npexBbpiiseMd (UHAHCOBM HWHCTPYMEHTH, WHCTPYMEHTH Ha TMapUYHUA Ta3ap WIH JPYTH
¢uHaHcoBH MHCTpyMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 or 3AKUCIIIKH, B ciayyaute korato
CTOMHOCTTA UM HE € HaITbJIHO U3IUIATEeHA;

2. 1a CKIIFOYBAT JOTOBOP 32 KBCH MPOAAXKOU HA MPEXBBPIsieMH (PHUHAHCOBH HHCTPYMEHTH,
WHCTPYMEHTH Ha TApUYHHUS M1a3ap WIK Ha Ipyru GUHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T. 5, 7,
8 u 9 or 3AKUCAIIKN.

VYnpansaBamoTo /lpyxkecTBo AeHCTBAIlO 32 CMETKAa HAa BCHUYKM YIIPABISBAHM OT HETO
JOTOBOPHU (DOHIOBE HITU APYTH NPEATNPHUATHS 32 KOJIEKTUBHO HHBECTHPAHE HE MOXKeE J1a TPHUI00MBa
Akl C MPaBO Ha rjac KOMTO OMXa My MO3BOJIM Jla YIPaXHSBAa 3HAUUTEIHO BIUSHUE BBPXY
EMUTEHTa KaTo IPSKO WM Hempsko mpurexasa 20 Ha CTO WIM MOBEYE OT IJIacOBETE B OOLIO
chOpaHue Ha EMUTEHT, OonpeeNieHu cbriacHo 4i.145 u 146 ot 3IIIILK.

JorosopHusTt ®@oH]1 HE MOKE /1a II0JI3Ba 3a€MHU, OCBEH B CIy4YauTe, IOCOUYEHHU MO-J0J1y WU B IPYTU
CIIy4au, ONPEAEIIEH! OT AEHCTBAIIOTO 3aKOHOIATENCTBO.

(1) C uen edpexTuBHO ynpapieHue Ha pazxoaute Jloropopuust @oHI MoKe 1a mpuaoouBa
qy)KJI€CTpaHHa BaJyTa MOCPEACTBOM KOMIIEHCAIIMOHEH 3aeM, KOMTO Bb3HUKBA B CIly4auTe, KOraTo
0aHKa, ¢ KOATO KOJIEKTUBHATA MHBECTHUIIMOHHA CXeMa MMa JIOTOBOPHH B3aMMOOTHOIIIEHHS, CPEIILY
nerno3upaHa Banyta Ha JloroBopHusar ®oHJ, ocurypsiBa OT UykJa OaHKa KOHTpareHT
IPEIOCTaBsIHETO Ha 3a€M Ha CXeMaTa B ChOTBETHATA UY)KJECTpaHHA BAIyTa.

(2) CpencrBara ot 3aema o ai. 1 Morat ga ObJaT U3IOJI3BAHH 3a:

1. utatiane Ha 1Mo/IaIeHUTE MOPBHUKH 32 00paTHO M3KYITyBaHE Ha Ji0BeTe Ha JlorOBOPHUSAT
@®oHA u3BBH TepuTopusaTa Ha Pemybnuka bbarapus;

2. mokymnka Ha uHcTpyMeHTH 1o ui. 38 3AKNUC/IIKN.

(3) Excrio3unusTa Ha KOJCKTUBHATA MHBECTUIIMOHHA CXEMa II0 3aeMa 1o aj. | He Moxke aa
HaaxBBpIs 10 HAa CTO OT aKTUBUTE .

(4) KOH mno mpemanoxeHue Ha 3aMECTHHK-TIPEACENATENSAT MOXKE Ja pa3peld Ha
Horosopaust @oHa' 1a mosa3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBUTE 1, aKO €THOBPEMEHHO
Ca U3IIBJIHEHHU CJICAHUTE YCIOBUS:

1. 3aeMbBT € 3a CpOK, HE MO-ABIBI OT TPU Mecela, U € HeoOXOIuM 3a IOKpHUBaHE Ha
3aIbJKCHHUATA 110 0OPATHOTO M3KYIyBaHe Ha JIJI0OBETE HAa CXEMaTa;

2. ycloBHSITa Ha OrOBOpA 3a 3a€M HeE ca Mo-HeOJIaronpuaTHU OT oOuYaiiHUTe 3a Mazapa u
yCTaBbT WJIN NIPaBUJIaTa Ha KOJIEKTUBHATA MHBECTUIIMOHHA CXEMa JOIyCKaT CKIIOYBAHETO HA TAKBB
JIOTOBOD.
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(5) Horoopuusit ®@oHa MOXKE [a MOJI3Ba MOBEYE OT €IMH 3aeM CaMO aKO B CIUH M ChII]
nepuoj olmara cyma Ha 3aeMHTE HE HaJBHINaBa mocoudeHus B wi. 27, an. 3 or 3AKUCIIIKN
pa3mep.

(6) 3aemopnaren o 3aema Moxe J1a ObJe camo 0aHKa, ¢ U3KIIIOUeHHE Ha OaHKaTa Jeno3uTap.

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

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

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

Ilpomenu ¢ uneecmuyuonna cmpamezus, NOAUMUKA U OZPAHUYECHUA

I'openocoueHuTe NOJIOKEHUS OTHOCHO MHBECTUIIMOHHATA CTPATETHsL, IIOJIMTUKA U OTPAHUYECHUS ca
onpezenenu B [Ipasuiiara Ha LIKD JIunep u cboTBETCTBAT HAa 3aKOHOBUTE U3UCKBAHUS KbM JlaTaTa
Ha [IpocniekTa. AKO TOBa HIMa J1a IPOTUBOPEYM Ha J€HCTBAILIUS 3aKOH, HIKOU OT TE€3H MOJI0KEHUS
Morar fia ObJ1aT IPOMEHSIHHU 110 pelleHre Ha Y IIpaBisBailoTo JpyxecTBo, Ipu yciaoBUe, 4ye TOBa €
B Hail-00bp MHTEpEC HAa MHBECTUTOPUTE WJIM CJIeBa OT 3akoHa mim pemenne Ha KOH. 3a 1a uma
JieiicTBUe, TakaBa MPOMsIHA ce U3UCKBa Jia Obae ogodpena ot KOH no npenoxxenue Ha 3aMECTHUK-
npeacenaress.

HezaBucrMO OT TOPHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXK]Yy MHBECTULIMOHHATA CTPATErus,
IIOJINTHKA U orpaHudeHuss Ha PoHAa, Taka KakTo ca H3oxkeHu B IIpocnekra, m nocnenBaiu
npomern Ha 3/JIKMC/IIKM u Ha nmoa3akoHOBUTE aKTOBE IO HErOBOTO IMpHUJIaraHe OTHOCHO
M3HMCKBaHUATA U OTPAaHUUYEHUATA KbM ChCTaBa U CTPYKTypaTa Ha MHBECTULIMUTE U KbM JAEHHOCTTA
Ha LIKbB Jlunep, nHerosure IIpaBuiia npeaBMKAAT 1a ce MpUaraT HOBUTE HOPMATUBHU pa3nopeion
OT BJIM3aHETO UM B cwia. B te3u ciywan Ynpasnssamoto [pyxecTBo me npusene IIpasunara u
ITpocnexra Ha JloroBopHus ®oHA B CHOTBETCTBHE C HOPMAaTHUBHUTE IIPOMEHU B Hal-KpaTKHs

pa3yMeH CpOK.

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

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

1. moreHuumanuure 3aryou, kouto doHaa Moxke 1a MOHECe OT MPUTENKABAHETO MM, ca
OTPaHUYEHU J0 pa3Mepa Ha IUIaTeHaTa 3a TsX LEHa;

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

3. Umar HaJeKIHA OIlCHKA:

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

4. 3a TAX € HaJMIIE TOAXO0As1Ia HHPOPMAIIHS:

a) 3a [ICHHUTE KHIKA, JOMYCHATH IO UM ThPryBaHU Ha peryiupad maszap mno ui. 38, an. 1,
T. 1 - 4 3BAKUCAIIKH, ce nmpemnocTaBsi peJOBHO TOYHA U MOJApOOHA MH(pOPMAIIMSI KbM Ia3apa 3a
[IEHHAaTa KHUra WIK KOTraTo € MPWIOKHUMO, 3a MOpTQeiiyia Ha [IeHHAaTa KHUTa;

0) 3a nennure kHmxa no wi. 38, an. 2 3AKUCAIIKU ce mpenoctaBs peIOBHO TOYHA
uHpopmanusa 10 PoHja 3a 1eHHaTa KHUTAa WIK KOTaTo € MPUJI0KUMO, 3a MopTdeiisia Ha eHHaTa
KHUTAQ;

5. ca cBOOOHO MPEXBBHIUIAEMU;

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

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

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

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

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

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

3. IpyXEeCTBOTO, KOETO YIpPAaBIsBAa JOTOBOpHUSA (OHI, CHOTBETHO APYKECTBOTO, KOETO
yIOpaBiisiBa aKTUBUTE HAa WHBECTUIIMOHHOTO JIPY>KECTBO M [ISJIOBUS TPBHCT, aKO MMa TaKOBa, €
MpEeMET Ha HALIMOHAJIHA PETYJIALMs C 1IeJT 3alllUTa HA UHBECTUTOPUTE.

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

(4.a) Koraro ympaBisBamo IpyXKeCTBO 3a CMETKa Ha ympaBisiBaHUs OT Hero DoHn
U3BBpIIBA cyan 3a oO0m[a JOXOAHOCT WJIM HWHBECTUPA B JPYrH J€PUBATHUBHU (UHAHCOBU
WHCTPYMEHTH C TTOI00HU XapaKTEPUCTUKHU, 10 OTHOIIIEHNUE Ha T€3U aKTUBHU OT nopTdeiina Ha Donna
ce npwiarat 4. 45 — 49 3JIKUCAIIKUA.

(5) UactpymenTrTe Ha ApUYHUS TIa3ap, B KOUTO MOXke Aa nHBectrupa DoHIBT, ce cuuTaT
3a 00MUYaifHO THPTYBaHM Ha APUYHUS Ma3ap, aKO OTTOBAPSAT HA €JHO OT CIEIHUTE U3UCKBAHMUS:

1. UMat masex Ipu eMUTHPAHETO A0 397 MTHU BKIL;

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

3. mojyIeXat Ha PEAOBHU KOPEKIIMH Ha JOXOAHOCTTA MPHU YCIOBHUATA HA MAPUYHUS T1a3ap IMOHE Ha
BcekH 397 nuu;

4. pUCKOBHUAT UM TTPOQ I, BKJI. IO OTHOIIIEHUE HAa KPETUTHHSI UM PUCK M PUCKA, CBBP3aH C JIMXBEHUS
MPOILIEHT, ChOTBETCTBA HA PUCKOBUS PO Ha GUHAHCOBH MHCTPYMEHTH C MaIeXk 1O T. | 1 2 unn
C KOPEKIIMH Ha JOXOAHOCTTA T10 T. 3.

(6) UHcTpyMeHTHTEe Ha TMapU4YHUS Ma3ap, B KOUTO Moke na uHBectupa DOHIBT, ca
JUKBUIHU WHCTPYMEHTH HA TAPUYHMSI TIa3ap, KOUTO MOTaT J1a ObJaT MPOaeH! MPU OTPaHUYCHU
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Pa3xo/ U B a[IEKBaTHO KPAaThK BPEMEBU MEpUO/ PeBU] 3aIbkeHneTo Ha JloroBopHust @OHJ 110
HCKaHe Ha MPUTEkKATEIUTE Ha JSIIOBE J1a M3KYIyBa 0OpaTHO JISJIOBETE CH.

(7) UnctpyMeHTUTE Ha MApUYHUS Ma3ap, B KOUTO MOXke J1a uHBectupa JJoropopuust Oouf,
ca CbC CTOMHOCT, KOSITO MOXE /1a ObJie TOYHO ONpEIEICHa M0 BCSIKO BPEME, aKo 3a TIX ca HaJUIe
TOYHU U HAJEKHU CHCTEMH 3a OLIEHKa, KOUTO OTTOBApAT HA M3MCKBaHUATA O wi. 13, an. 2, 1.1 u
2 ot Hapenba Ne 44/2011 r. na KOH (Hapen6a Ned4).

(8) Cumra ce, ye HHCTPYMEHTHUTE Ha MapuuHus nazap mo wi. 38, an. 1, 1. 1 - 3 3AKUCATIKA
OTroBapAT HA M3MCKBaHuATa O Wwi. 13, ain. 1 u 2 ot Hapenba Ne 44, ako ®oHabT HE pasmonara ¢
uH(popMalrs, KOSTO Ja J0oBele A0 APYT U3BO/I.

(9) HuctpymentuTe Ha mapuuHus nasap no wi. 38, an. 1, . 9 3AKNUCAIIKH, xouto ca
pa3IMyYHU OT T€3H, ThPryBaHU Ha PEryJIHMpaH Ma3ap, HO YUATO EeMUCHS WIH EMUTEHT ca perylupaHu
3a IeTUTe Ha 3alliuTa Ha WHBECTUTOPHUTE M CIIECTSABAHUATA, TPsOBa /@ OTrOBapsAT HA CIEIHUTE
YCIIOBUSI:

1. oTroBapsT Ha MMOHE €THO OT M3UCKBaHuATa 1o Wi. 12, ant. 1 ot Hapen6a Ne 44 u Ha Bcuuku
u3uckBanus no wi. 13, an. 1-3 ot Hapenba Ne 44

2. cBOOOIHO TPEXBBPISEMH ca M 3a TAX Ja € HaJu4Ha MOAXOoIdlla HH(popMaIus,
BKJIFOUMTENHO MH(pOpManusi, HeoOXoauMa 3a U3BbPILBAHE HA MOJIXO/AIIA OLIEHKa HA KPEJUTHUTE
PHUCKOBE, CBbP3aHU C MHBECTHUIIMUTE B TSIX, B3EMalKH MPEABU U3UCKBaHUATA 1o 4. 14, an 2-4 ot
Hapen6a 44 .

(10) 3a uHCTpyMeHTUTE Ha mapu4Husg mazap mo uwi. 38, an. 1, 1. 9, OykBu "6" u "r"
3AKUCIIIKHW, 3a wHCTpyMEHTUTE Ha mapuyHus mnaszap no wi. 38, am. 1, 1. 9, Oyksa "a"
3AKUCAIIKH, kouTo ca eMUTUPAHU OT PErMOHAIHY HJIM MECTHHU opranu B PenyOnuka bbiarapus
WIM ApYyTa IbpKaBa WICHKa WIK OT yOJIMYHa MEXIyHApOIHA OPraHu3alltsl, B KOSATO WIEHYBa IIOHE
eIHa IbpKaBa YJICHKAa, HO KOMTO HE ca rapaHTHUpaHH OT JbpKaBa YWICHKA, KaKTO U B CIy4auTe Ha
denepanHa TpprkaBa, KOSATO € Abp)KaBa WICHKA - OT €/IMH OT YWICHOBETE Ha (e/iepaHara JbpKana,
€ HaJIMIle MOAXOosImara nH(opManus Mo CMUCHIA HA all. 9, aKo ca Cra3eH! U3MCKBAaHUATA HA YII.
14, an. 2,1.1-4 or Hapenba Ne 44,

(11) 3a uHCTpYMEHTHUTE HA MapUyYHUSA nazap mno wi. 38, an. 1, T. 9, 6yksa "B" 3AKUCAIIKA
€ HaJuIle noaxojsuiara nHpopMaus 1o CMUChIA Ha al. 9, ako ca Ccra3eHHd U3UCKBAHMATA Ha Wil
14, an. 3,1.1-3 ot Hapenba Ne 44.

(12) 3a uaCcTpy™MeHTHUTE Ha TapuyHUs naszap no wi. 38, an. 1, 1. 9, 6yksa "a" 3JKMCAIIKH,
pasnuyHu OoT u30poeHute B wi. 14, an. 2 ot Hapenba Ne 44 u uzpanenure ot EBpomnelickarta
HeHTpaiaHa OaHka, oT bbiarapckara HapojgHa OaHKa MM OT LIEHTpajiHa OaHKa Ha Jipyra JIbp’kKaBa
YlIeHKa, MOAXOoAsIara nHpopMalus Mo CMUCHIA HA all. 9, T. 2 e uHQopMaIUsI 3a EMUCHUSITA UITU
porpamMara 3a EMUTUPAHE WM 32 IOPUAMYECKOTO U (PUHAHCOBOTO ChCTOSTHUE HAa EMUTEHTA IIpen
E€MUTHUPAHETO HAa MHCTPYMEHTA OT MMapUYHUs Nazap.

(13) 3a nunero mo wi. 38, an. 1, 1. 9, 6ykea "B" 3AKNUCIITIKU, koero cnazBa mpaBuia,
0JI00peHU OT CHOTBETHHSI KOMIIETEHTEH OpraH, rapaHTHpalld, Y€ OTroBaps Ha TOJKOBA CTPOTH
M3HMCKBaHMS, KOJKOTO ca M3MCKBAHUATA, OMPEENIEHN OT MpaBoTO Ha EBpomneiickus cbio3, TpsiOBa
Jla € HaJIUIIe €JHO OT ycsoBusATa o wi. 15 ot Hapenba Ne 44.

(14)JonrbTHUTEHA U3UCKBAHUS 110 OTHOIIIEHNE HA IIECHHUTE KHUKA, MHCTPYMEHTHUTE Ha
NapuyHusl Tasap, AepUBATHBHUTE (PUHAHCOBU HWHCTPYMEHTH M JIPYTUTE€ AaKTHBU, B KOHUTO
HoroBopaust @oHa MOXKe 1a HHBECTHPA, C€ ChIbPKAT B TiaBa BTopa, Paznmen III ot Hapenba Ne
44,

(15) bankoBaTa JTUHHS 32 OCHTYpsIBAHE HA JIMKBHHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO
OT MHCTUTYIUS, KOSTO U3ITBIHIBA M3UCKBaHUATa o 4. 38, an. 1, 1. 9, 6yksa ,,B “ 3JAKUCATIKN.

(16) lepuBatuBHuTe prtHAHCOBU MHCTpYMEHTH 10 ui. 38, an. 1, 1. 7 u 1. 8 3AKUCIITKU
ca JIMKBHJIHHU, aKO OTrOBapsAT Ha ycioBuATa o 4i. 17, an. 1 ot Hapen6a Ne 44. M3ppHOOpCOBUTE
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JIEPUBATUBHU MHCTPYMEHTH CJI€/IBA J]a OTTOBAPSIT M HAa M3UCKBaHUATa o wi.38, ain. 1, 1. 8, 6. “0“un
0. “p*“ 3AKMCAIIKN

(17) HepuBatuBHuTE (PUHAHCOBH MHCTPYMEHTH 1o wi. 38, an. 1, 1. 7 u 8 3JIKUCJITIKU
clIefBa Jla BKIIIOYBAT HMHCTPYMEHTH, KOUTO OTIOBApST Ha Kpurepuute mo wi. 18, an. 1 ot Hapenba
Ne 44,

(18) CnpaBenyinBaTa CTOWHOCT Ha JepUBATUBHUTE (PMHAHCOBH MHCTPYMEHTH 110 4. 38, ail.
I, . 8 OykBa "B" 3JAKUMUC/IIKU e nenara, 3a KOATO aKTUBHTE MOraT Ja ObJaT pa3MEHEHH, a
3aIBJDKCHHUSATA TI0 TSX - TIOraceHH MEXAy 100pe HHPOPMUPAHU U U3PA3HUIIHN ChITIaCHe HECBbP3aHU
CTpaHU B C/IETIKA.

(19) HanexxaHata W moJuiekania Ha NPOBEPKa OLCHKA Ha JCPUBATHBHUTE (DUHAHCOBU
nHCTpyMeHTH 1o wi. 38, an. 1, 1. 8 3AKMCIIIKHU croTBETCTBA HA CIIpaBeIjiuBaTa CTOMHOCT 110 aJl.
17, xato He ce 6a3Wpa camMO Ha Ma3apHU KOTHPOBKH OT HACpEUIHATa CTpaHa M OTroBaps Ha
kputepuute 1o wi. 18, an. 3 ot Hapen6a Ne 44,

(20) JIuxkBunuute GuHancoBu aktuBu mo wi. 38, an. 1, . 8 3JKUCAIIKU He BrirouBar
JIepUBaTHBHH (DMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

(21) JombiaauTenHuTe TUKBHAHM akTuBd 1o wi. 38, an. 4 3JIKMCAIIKU BxirouBar
IapUYHUTE CPE/ICTBA HA Kaca Ha KOJEKTUBHATAa MHBECTUIIMOHHA CXEMa.

(22) HoroBopuusat ®ona MoXkKe a MHBECTUPA B J€PUBATUBHHU ()MHAHCOBH MHCTPYMEHTH C
0a30B akTuB (uHAHCOBH WHAeKkcH 1o wi. 38, am. 1, T. 7 u 8 3JJKUCIIIKHU, ako ¢puHaHCOBUTE
MHJCKCU OTrOBapsT HA ycnoBusTa o wi. 19, an. 1 ot Hapenba Ne 44.

(23) Korato chCTaBbT Ha aKTHBHTE, KOUTO ca 0a30BH aKTHBH Ha JCPUBATHBHU (DUHAHCOBU
uHcTpymenTH 1o wi. 38, an. 1, 3AKUCIIIKHU, e otroBaps Ha u3nckBanusTa Ha ui. 19, ain. 1 or
Hapen6a Ne 44, nHo nepuBatuBHHTE (PMHAHCOBH MHCTPYMEHTH OTTOBAPAT HA M3MCKBAHHATA HA WII.
17 or Hapenba Ne 44, To Te3u nepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH CE€ CUMTAT 3a JCPUBATUBHU
(MHAHCOBM MHCTPYMEHTH C 0a30B aKTUB - KOMOMHAIMs OT akTuBuTe mo wi. 17, an. 1, 1. 1-3 ot
Hapenba Ne 44,

(24) llpexBbpaseMu LIEHHU KHM)KA M MHCTPYMEHTH Ha NApUYHUS Ma3ap C BIrPaJACHU
JIepUBaTUBHU MHCTpYMeHTH 1o wi. 43, an. 4 3AKUCIIIKHU ca ¢puHaHCOBH MHCTPYMEHTH, KOUTO
U3MBIHABAT Kputepuute 1o wi. 11 or Hapen6a Ne 44 u cbbpkaT KOMIIOHEHT, KOWTO OTrOBaps Ha
ycnoBudara Ha wi. 20, an. 1 ot Hapen6a Ne 44. He ce cumta, ue npexBbpiiseMaTa IeHHa KHUTa UIIH
MHCTPYMEHTHT Ha MAapUYHUS Ta3ap ca C BrPajJieH JAEPUBATUB, aKO ChAbpKAT KOMIIOHEHT, KOHTO
MoXe J1a Ob/ie IPEXBBPIIEH C JOTOBOP OT/IEIHO OT IIEHHATa KHUra UM UHCTPYMEHTa Ha Napu4HUs
na3ap. To3u KOMIIOHEHT ce pa3riiexk/1a KaTo CaMOCTOSITeNIeH (PMHAHCOB HHCTPYMEHT.

(25) Bw3mpousBexaaHe Ha ChCTaB Ha MHJEKC Ha aKIUHM WM OOJMUrallvu/AbIATOBH IIEHHU
KHIJKA € HaJMIle B CIy4yauTe Ha BB3IPOU3BEXKIaHE Ha ChCTaBa Ha 0Aa30BUTE aKTHBHM HA MHJACKCA,
BKJIFOUUTEJIHO M3IIOJI3BAHETO HA JIEPUBATHBHU WIM JPYTHM TEXHUKH M MHCTPYMEHTH 1O 4wi. 50 or
Hapen6a No 44. CbcTaBbT Ha MHAEKCA € JOCTATHYHO ITUBEPCU(UIIMPAH, aKO € ChOOpa3eH ¢
npaBuiata 3a quBepcudukanus Ha pucka no wi. 46 3IKMCAIIKU u un. 19 ot HapenGa Ne 44.

(26) NunexkcwhT mpencraBisiBa aJeKBaTeH OEHY-MapK, ako JMIIETO, KOETO MOAIbpiKa
MHJEKCa, U3M10J13Ba IIPU3HATa METOJO0JIOTUs, KOSITO KaTo LsJI0 HE BOIU 10 U3KJIFOUBAaHE HA OCHOBEH
€MUTEHT Ha Ia3apa, 3a KOWTO MHIEKCHT C€ OTHACS U € MyOJMKYBaH M0 MOAXOMASI Hau4uH, aKo ca
W3IIBIIHEHU CJIEITHUTE YCIOBHUS:

1. moCThIIEH € 3a MyOIHMKaTa;

2. INLETO, KOETO MOAIBbPKA NHIEKCA, HE € CBBP3aHO JIUIIE C KOJIEKTUBHATA MHBECTUI[MOHHA
CXeMa, KOSITO Bb3MPOM3BEXK/1a HHAECKCA. AKO ca HaluIe epeKTUBHU MEPKH 3a MPEJOTBpaTsIBaHE Ha
KOH(JIMKT HAa UHTEPECH, JIMLIETO, KOETO MOIbPrKa MHAEKCA U KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa
MoOraT Jia ca 4yacT OT €lHa U ChIlla UKOHOMUYECKA TpyTIa.

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

33


mailto:office@ccbam.bg

Acerc MeHHAMMEBHT
" [Ipocmekt Ha goroBopen poua LIKb Jlnnep

Hugpopmayusa no Peznamenm (EC) 2019/2088 na Eeponeiickusa napnamenm u Ha
Cveema om 27 noemepu 2019 2. omnocno onogecmaganemo Ha UHPOpMauus 6v6 6pPb3KA C
YCMOou4ugoCmma é CeKmopa na punancosume yciyzu

B3emaiiku npenBua akTyaJIHUT€ WHBECTUIMOHHM II€JIM, CTpaTerMd M TOJUTUKH Ha
noroBoped ¢oux ,,IIKb Jlunep®, kakTo U NpUIOKUMUTE TOJUTUKH U nporieaypu Ha Y ]I ,,IIKb
Acerc MeamxmbHT EAJ] OTHOCHO OpraHu3anusTa o B3eMaHe Ha MHBECTUIIMOHHU PEUICHUs 3a
donna, oOMeHa Ha MHpOpMAIUs, CBbpP3aHA C TAX M KOHTPOJ HA U3II'BIHEHUETO, OTUYUTANKU
TEKYIIUTE pa3MojaraéMyu TEXHUYECKU PECypcH, Ma3apHUTE KOHIOHKTypa W Mamad, o0xBara Ha
HAJIMYHUS JOCTBI 10 HAEXKJAHA U MPEABAPUTEIHO Bepuduirpana nHGopMalus oT He3aBUCUMHU
WU3TOYHUIIM OTHOCHO KAaKTO aKTyaJJHUTE€ WHBECTHIIMH, Taka M 3a MOTCHIUAIHU BB3MOXKHHU
nuBectunm, kbM MmomeHta Y]l ,,IIKb Acerc MenumxmbHT EAJl He wuHTerpupa cTporo
CrenuUIHA U MPEABAPUTEITHO ONPEICICHU KPUTEPHH, OIEHSBAIN PUCKOBETE 32 YCTOMYMBOCTTA
B IIpolieca CH Ha B3€MaHE Ha WHBECTHIIMOHHHU PEILEHUs 3a JOTOBOpHHUSA (POHI, HO ce CTpeMHu Aa
cienBa I0OpUTE YHPaBIEHCKU MPAKTHKU KAaTo B3eMa MpeABH]I HEOJarompuUsSTHUTE Bb3ACHCTBUS
BBPXY YCTOMYUBOCTTA.

YpaBiaBaloTo APYKECTBOTO pasrpaHuyaBa (OHIOBETE 3a YCTOMYMBO M OTTOBOPHO
WHBECTUPAHE, IMOnaaamy B o0xBaTa Ha wieH §, maparpad 1 wim wien 9, maparpad 1, 2 umm 3 ot
Pernament (EC) 2019/2088, ot TpamuuumoHHute (POHIOBE M B TO3M CMHUCHJ JEKIapHupa, 4e
WHBECTHUIIMUTE B OCHOBATa Ha (PMHAHCOBUTE MPOAYKTH, YIpaBisiBanu oT Y/, He ca cboOpa3eHu ¢
kputepunte Ha EC 32 €KOJOTHYHO yCTOMYNBY HKOHOMHYECKH JEHHOCTH.

Kbm momenta JJ® ,,lIKb Jlunep* He ce kaTeropusupa KaTo CrieraIu3upad PoH/I 3a yCTOHIUBO U
OTTOBOPHO MHBECTUPAHE.

Y ,,JUKb Acerc MennmxkmbHT EAJ] € mpueno moauTHKa OTHOCHO HMHTErpUpaHe Ha
pHUCKOBETE 3a ycToiuuBocTTa choOpasHo Pernament (EC) 2019/2088 na EBporneiickus mapiaMeHT
u Ha CpBeTa oT 27 HoemBpHu 2019 roguHa OTHOCHO ONOBECTSIBAHETO HAa MH(POPMAIUS BHB BPB3Ka C
YCTOMUMBOCTTa B CEKTOpa Ha (puHaHCOBUTE yciayrd, kakto M lloiauTukara 3a ompezensHe Ha
BB3HArPAXKICHUITA B CHOTBETCTBUE ¢ PeriiameHTa, KOUTO ca JOCTHIIHA Ha MHTEPHET CTpaHUIaTa
Ha JIpy’kecTBOTO WWW.ccham.bg .

[Mpuunnute Y] ,,lJIKb Acerc MennmxkmbuT EAJ] 1a HE oTunTa CHC CTPOTrO crieuupUIHN
U TIPEIBAPUTEIHO ONPEIETICHH KPUTEPHH HEOIaronpusITHUTE Bb3JIEHCTBUS HAa WHBECTHUIIMOHHUTE
pelieHrs BbpXy (pakTopuTe Ha yCTONYMBOCT B MpOIEca Ha B3EMaHE Ha MHBECTULIMOHHU PELICHUS
ca:

e KpMm pgarara Ha npuemane Ha [loauTukata 3a WHTErpUPaHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA HE € IPUET ITBJIHUA IMAKET TEXHUYECKU CTaHAapTH KbM Perimamenra 3a
TaKCOHOMMSITA;

e KpM pgarara Ha npuemanHe Ha [loauTukata 3a WHTErpUpPaHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA JIMIICBA OOpaTHa HMH(OpMalMs OT CTpaHa Ha JpYy>KeCcTBaTa €MUTEHTH,
OTHOCHO BB3JIEUCTBUETO BbPXY YCTOMYMBOCTTA Ha TAXHATA JIEUHOCT;

e KbM parata Ha npuemane Ha IlonuTukara 3a HHTErPUPAHETO HA PHCKOBETE 3a
YCTOMYHMBOCTTA JIMIICBA METOJIOJIOTHS 332 U3BBPIIBAHE HA OLIEHKA HA BB3/IEUCTBUETO BHPXY
YCTOMYMBOCTTA Ha IEHHOCTTA HA JIpY’KeCTBaTa — EMUTEHTH Ha (PMHAHCOBU MHCTPYMEHTH;

e KbM pmarata Ha npuemane Ha I[lonuTukata 3a HMHTETPHUPAHETO HA PHUCKOBETE 3a
YCTOWYMBOCTTa Y IIPaBISIBAIIOTO APYKECTBO HE pasnoiara ¢ ”HGopMalmoHHa 06a3a JaHHU
OT EMUTEHTH, WHBECTUIIMH B YUUTO (DUHAHCOBU MPOAYKTH Ca MPEHOPHUUTETHH IMPHU
OILICHKA Ha PUCKOBETE 3a YCTOMYNBOCTTA;
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Cren oTnagaHeTo Ha NPUYMHUTE TIOCOYCHM 110-TOPE U ClIe/l OTYUTAHE HA ObJCIIUTE MOJI3H
U pa3xoJIy BbB BPb3Ka C MOTEHIMAJIHATa MPOMsHA, KAKTO M ClIeA pa3pabOTBAaHETO Ha CTPOTO
crieuu(UYHM U IPEABAPUTEIHO OIIPEEIICHN KPUTEPUH, OLICHABAIIM PUCKOBETE 32 YCTOMUMBOCTTA,
cbOOpa3eHu c perynauuure Ha EBponeiicko HMBO, YIPaBisBalllOTO APYKECTBO LIE 3alOYHE /A
pasrieaa pUucKOBETe 3a yCTOMYMBOCTTA B IIpoLieca Ha B3€MaHE HAa MHBECTULIMOHHUTE CH PELICHUS,
CBHOTBCTHO IIPU MIPEAOCTABAHCTO HA HHBCCTUIIMOHHU CHBCTH.

VI ,,JUKb Acerc MennmxmbHT® EAJl aKTUBHO OIl€HsIBA MOTCHIIMATHUTE MPEAUMCTBA U
HEJOCTAThIIM MTPH UMILUIEMEHTHPAHETO HA HOBH TEXHUKU OTHOCHO (DMHAHCOBHM HHCTPYMEHTH, KaTO
IIEJIM TIOJICUTYpsIBAHE MaKCHMaJlHA 3alllUTa Ha WHTEPECUTE Ha KiaueHTuTe. Y /[ me ce crpemu aa
OIICHSIBA U B3MMa I10]] BHUMAaHHE BbB Bb3MOKHATA CTEIIEH PUCKOBETE 32 YCTOWYMBOCTTA, KaTO IIPHU
B3€MaHE Ha peIIeHHWe Ha YINPaBISABAIIOTO JAPYKECTBO 3a OBJENI0 HHTETpUpaHE Ha CTPOTO
crenuUIHA U TIPEIBAPUTEITHO ONPE/ICIICHA KPUTEPUH, OLICHSBAIIM PUCKOBETE 33 YCTOMYHUBOCTTA,

Y1 ,,UKb Acerc MenumxmbuaT EAJ] 116 moacurypu onoBecTsiBaHe Ha HHPOpMAIIHATA 110
Pernamenta Ha CBOSTa HMHTEPHET CTpaHuIla WWW.CCbam.bg , kxakro u Ie mpeaocTaBH SICHO
00siICHEHHE Ha TTOTCHIIMAIHUTE IIPOMEHH B ChOTBETCTBHE C Permamenra.

2.13. TIpaBu.ja 3a OLeHKAa HA AaKTHBHUTE

[IpaBunara 3a oneHka Ha mopT¢eiiia u 3a onpeeIsiHe Ha HETHATa CTOWHOCT HA aKTUBUTE
Ha “/loroBopen ®onx “LIKb Jlugep”, mpuetn ¢ mportokon ot 13.02.2023 r. na CobBera Ha
nupexkTopute Ha Ynpasissaio pyxectBo “LIKB Acerc MennmpxmbaT” EA L, ca mpui10)KeHHU KbM
Hactosms [IpoCHeKT U MpeaCcTaBiIsABaT Hepas/eaHa 4acT ot Hero (/1punodcenue Ne 2).

2.14. OmnpenejsiHe HA MPOJAAKHATA WJIM €eMHCHOHHATA IleHA W IleHATa HA 00pPaTHO
U3KyINyBaHe UJIU HA OTKYINyBaHe HA AAJI0BeTe H B YACTHOCT:

2.14.1 MeToa 1 4eCcTOTA HA U3YMCJIABAHE

Hemmna cmoiinocm na akmueume na /{ocogoprus @oHo u HemHa CMOUHOCM HA aKmusume Ha eOuH
0s1. Memoou 3a oyenka Ha akmueu u nacusu

(1) Hernara ctolinocT Ha akTuBHTe Ha JloroBopHust DOH/ M HETHATA CTOMHOCT HA aKTUBUTE
Ha €/MH JIJ1 Ce OIpEeNeNsiT BCeKW pabOTeH JieH MpU YCIOBUSATa M HO pela Ha JIeHCcTBaIoTo
3aKOHO/IaTeNCTBO, Te3u [IpaBuna, [Ipocnekra u [IpaBunara 3a onenka mo ai. 2. HetHata ctoHOCT
Ha aktuBuTe Ha JloroBopHus ®oHA ce onpexnens B jeBa.

(2) VupasnsBamoro /[pyxkectBo mnpuema IlpaBumia 3a omeHka Ha mnoptdeina u 3a
omnpeiesiHEe Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha JloroBopHust @oH/, ChABpKAIINA IPUHIUIIUTE U
METO/IMTE 32 OIICHKA HA aKTUBUTE, KAKTO M CUCTEMAaTa 3a OpraHu3aIlis Ha Ta3u JEHHOCT.

(3) N3uncnsaBaHeTo Ha HETHaTa CTOMHOCT Ha aKTMBMUTE CE€ M3BBPIIBA KbM Kpas Ha BCEKH
paboTeH JieH chriiacHo npeasuaeHoTo B [IpaBunara 3a onenka. [Ipu u3uncisBaHeTo Ha HETHAaTa
CTOMHOCT Ha AaKTUBHUTE C€ W3BbpPLIBA M HAYMCIABAHE Ha JBJDKUMUTE BB3HAPAXKICHHUS Ha
VYnpasnsBamoto [[pyxkecTBo, KaKTO UM Ha JPYrH pPa3XxoAu B CHOTBETCTBHE C HOPMATHUBHUTE
W3HUCKBAHUS U CKIIFOUEHUTE I0TOBOPH.

(4) IIpn mppBOHayanHoO mpuaoOuBaHe (Mpu3HaBaHe) akTuBUTE Ha JloroBopHus PoHI ce
OLIEHSBAT IO I[eHa Ha MPUA00HMBaHe, BKIIIOYBAILA U PA3XOJHUTE 10 cenKkaTa. MOMEHTa Ha OILleHKaTa
Ha KYNEHUTE WM MpOoJaJeHUTe (UHAHCOBU MHCTPYMEHTU B mnoptdeiina Ha /[P e marata Ha
ceTbiaMeHT. llocnenBamio olueHsBaHE ce€ W3BBPIIBA 3a BCEKM AKTHB, BKIIOUUTEIHO U 3a
I'bPBOHAYANIHO MIPU3HATUTE KbM JaTara Ha OLeHKaTa, 10 pel U HauuH, npeasuaeHu B [IpaBuiara
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3a OIIEHKa, IIPH ClIa3BaHe Ha N3MCKBAHUATA HA HOPMATUBHUTE AKTOBE, MEKAYHAPOIHUTE CTaHAAPTH
U IpaKTUK{, U yKa3aHuaTa Ha Komucusra, uype3 npuiiaraHe Ha CIEJHUTE METOAH, NMOAPOOHO
onucanu B [Ipunoxenne 2 :

1. CupasenauBara croiiHoCT HA eMmuTHpanuTe oT Peny6anka bearapus neHHu KHUXKA
U MHCTDYMEHTH HA NADWYHNUA 11a3aD, KaKTO U Ha U3/IaJICHUTE OT ApYyra IbpiKaBa YWICHKA UIH OT
TpeTa IbpXaBa LIEHHU KHM)Ka M MHCTPYMEHTH Ha IMapU4YHUs [a3ap, ThpryBaHM Ha MecTa 3a
THPrOBUs IIPU aKTUBEH I1a3ap, ce ONpees:

1.1. mo uena ,,kynyBa” IpHu 3aTBapsiHE Ha Ia3apa 3a J€Hs, KbM KOWTO C€ U3BBpIIIBA OLIEHKATA,
00siBeHa B €JIEKTPOHHA CUCTEMA 3a IIEHOBA MH(OpMaIus;

1.2. B ciyyaii ye ma3apbT He pabOTH B JCHSA, KbM KOHTO C€ M3BBHpIIBA OLIEHKATa - MO IIeHA
,»KyIlyBa’” IIpU 3aTBapsHE Ha Ma3apa 3a NocieJHus paboTeH JIeH, 00siBeHa B €JIEKTPOHHA CHCTEMa 32
[IEHOBa HH(OpMAaIus;

1.3. B ciryyaii ye 1ieHara, u34ucieHa cbriacHo Touku 1.1. — 1.2, e OpyTHa, TS ce U3M0JI3Ba MPSKO
3a npeoueHka. [Ipu ycnoBue 4e 1ieHaTa € YuCTa, HA OCHOBATA HA JIMXBEHUTE XapaKTEPUCTHKH IO
NEPUOANYHOCT U PaBHUIIE HA JUXBEHUTE KYIOHHU, TS ce IpeoOpazyBa B OpyTHa U Clie]] TOBA ce
U3I10J13BA 32 MPEOLIEHKA.

2. IIpy HEBB3MOXKHOCT J1a C€ MPUIIOKH T. | ce M3IM0I3Ba METOIBT HA AUCKOHTUPAHUTE TAPUIHU
norouy, ceriacHo Ilpunoxenue 2 3. CipaBe//INBaTa CTOMHOCT HA NPeXBbPJisieMHU IIEHHH
KHUKA M MHCTPYMEHTH HA NAPUYHUSA NAa3ap, JAONYCHATH 10 MJIH ThPIYBAaHU HA MecTa 3a
ThProBMS NPH AKTHBEH 11a3ap, ce ONpeies:

3.1 mo 1ieHa Ha 3aTBapsiHE WU JPYT aHAJTOTMYEH MOKA3aTel , OMOBECTABAH IMyOJIMYHO KBM JCHS
Ha OIIeHKaTa OT MecTa 3a ThProBUS ;

3.2 110 1IeHa Ha 3aTBapsHE WU JIPYT aHAJIOTHYEH TT0KA3aTell, OMOBECTSABAH ITYOJMYHO KbM JICHS
Ha OLIEHKaTa OT MecTa 3a ThpProBUs, OT KOWTO 3a ChOTBETHMS JI€H € U3ThpPryBaH Hail-rojsm o0em
IPEXBBPJIAEMU LIEHHW KHI)Ka M MHCTPYMEHTH Ha NApUYHHUS Ia3ap B CllydaWTe, KOraro Te ca
JIOITYCHATH 10 ThPrOBUS HA OBEYE OT €HO MSICTO 3a ThPIOBHUS;

3.3. 1o 1ieHa Ha 3aTBapsHe WK JPYT aHAJOTHUYEH ITOKa3aTell, OMOBECTABAH IyOJIMYHO OT MECTa
3a THProBU 3a MOCIEIHNUS pabOTeH JIeH, aKo MACTOTO 3a ThProBHs HE pabOTH B J€HS, KbM KOMTO
Ce U3BBPILBA OIICHKATA.

3.4. cipaBenMBaTa CTOMHOCT Ha MPEXBBPIISIEMHU LIEHHU KHUXKA U MHCTPYMEHTH Ha MapU4HUs
nasap, JOIyCHATH J0 WM ThPryBaHU Ha MECTa 3a ThProBUs, B CIy4ail ye ¢ TAX HAMa CKIIOYEHU
CHEIIKU B JIEHS, KbM KOWTO CE€ M3BBpIIIBA OLICHKATa, CE€ ONpPENEs M0 1IeHa Ha 3aTBAPSHE WM APYT
aQHAJIOTMYEH MOoKa3aTell, OIIOBECTsIBAaH MyOJIMYHO OT MECTa 3a ThproBUs 3a Hail-Oau3kus neH ot 30-
JHEBHUS NIEPUOJ, IPEIX0XKAALL I€HS, KbM KONTO C€ U3BBPILIBA OLICHKATA.

3.5. cripaBeuIMBaTa CTOMHOCT Ha MPEXBBHPISEMHUTE [IECHHW KHIKA M HHCTPYMEHTH Ha TMapuueH
nasap, JI0IyCHaTH O WIN ThPryBaHW Ha MECTA 3a ThProBUs, B CIy4auTe, KOraTo HE CE MPOBEXKIa
THProBHUsSl Ha MECTa 3a ThProBHs B paOOTHU 3a CTpaHaTa JHM, € 1IeHaTa Ha 3aTBapsHE 3a JIeHs Ha
NOCJIEIHATa ThPTOBCKA CECHSL, IPEIXO0XKAALL IeH, KbM KOMTO Ce M3BbpIIIBa OLICHKaTa. B cirydaii ue
HSIMa CKJIFOUEHU CJIEJIKU B JICHS Ha IOCJIeJIHaTa ThProBCKa CECHsl, MPeIXOoXKaall 1eHs, KbM KOHTO
CE U3BBPIIBA OLIEHKATA, CIIPABEIMBAaTa CTOMHOCT Ha TE3U MHCTPYMEHTH CE OIIPEIEs 110 1IEHa Ha
3aTBapsiHE WU JIpYT aHAJIOTMYEH M10Ka3aTell, OMIOBECTABAH IMMyOJIMYHO OT MECTa 3a ThProBUS 3a Hal-
6nu3kus e ot 30-1HEeBHUS NepHoJ], MPEeIX0KIAIl AeHs, KbM KOHTO ce U3BbpIBa olleHKata. [Ipu
OllICHKaTa Ha OOJUraluy U Apyrd (OopMH Ha CEKIOPUTHU3HMPAH IBJT (ABITOBU LIEHHU KHUXKA) ce
OTYMTA U HAaTpyMaHaTa JIUXBa 32 CbOTBETHUTE JTHU.

3.6. (mpeaumina T. 3.2.) aKO HE MOXe Ja Ce MPUJIOKH T. 3.1, IIeHaTa Ha aKIUKTE, ChOTBETHO HA
npaBaTa € lLieHaTa Ha 3aTBapsHE WIM JpYylI aHAJOTMYEH IOKa3aTesl 3a Hal-OJM3KHs JeH Ipe3
nocneanus 30-1HeBEH NepUo, MPeIXoKaalll JeHs Ha OLEHKaTa, 3a KOMTO MMa CKIIOYEHH CIENKH.
B cnyuaii, ye B npeaxoanust 30-gIHEBEH MEpUOJ € M3BBHPIIBAHO YBEIMUYEHUE HAa KaluTajda WU
pa3JiesisHEe Ha aKIMHUTEe Ha €MUTEHTa WM € OOSBEHO M3IUIAIAaHETO Ha JUBUJCHT, IleHaTa Ha
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3aTBapsiHE WM JPYrusl aHAJOTMYEeH I[IOKaszared [0 M3PEYeHHE IbPBO CE KOPUTHpPA ChC
CHOTHOIIEHUETO HA YBEJIMYEHUE HA KallUTala, ChOTBETHO HA pa3JieisiHe HAa aKIIMUTE WIK pa3Mepa
Ha JIMBUJCHTA, aKO HaW-OMU3KUAT AeH mpe3 nocieaHus 30-THeBeH MepHoJl Mpedu Jarara Ha
OIICHKATa, 32 KOMTO MMa CKJIFOUEHHU CHIEIKH, € TIPEAH ACHS, CIe/ KOUTO MPUTEXKATEIUTE HA aKIIUH
HSIMAT IIPABO J1a y4acTBaT B YBEIMUEHUETO HA KalKuTajaa, CbOTBETHO JICHS Ha Pa3AeIssHEeTO WU JCHS,
OT KOMTO MpUTEKATEIUTE HA aKIIMKU HSIMAT MPAaBO HA JTUBUJICHT.

4. Ilpu HEBB3MOXKHOCT JIa C€ MPUJIOKAT HAYMHKTE 32 OLIEHKA Ha aKIMU 110 T. 3, KaKTO U 3a
aKIIMH, KOUTO HE CE ThPTyBaT Ha PEryJMpaHu Ma3apy Wi APYTd MECTA 32 ThPTOBUS, CIIpaBeINBaTa
CTOMHOCT ce OIpeesis Ype3 MOCIeA0BATEIHO MPUIarane Ha CIICHUTE METO/IU:

® METO/l Ha ChOTHOIIEHHUETO IIeHa - revyanda Ha Jpy>KeCcTBa aHaI03H;

® METOJ Ha HEeTHaTa OallaHCOBa CTOMHOCT HA AKTUBUTE;

® METOJl Ha JUCKOHTHUPAHUTE HETHU MapUYHU MTOTOLIH.

Te3u MeToIu ce mpujarat B MOCJIEI0BATEIHOCTTA, B KOATO ca onucanu B [Ipunoxenue 2 -
[TpaBuiia 3a orieHka Ha noptdeiisia U 3a ONpeeNITHe HETHA CTOMHOCT HAa aKTUBUTE, MPHU YCIOBUE,
Ye MOCOYSHUSAT Ha ITBPBO MSACTO METOJ HE MOXE J1a ObJIe U3ITOJI3BaH.

5. B cnyuaute Ha mpupoOuBaHe HA IMpaBa OT JAJCHO JAPYXKECTBO MPHU yBEIWYaBaHE Ha
KamuTajla 4Ype3 eMUCHsS Ha aKIuW ce IpHU3HaBa B3eMaHe (Ha IpaBa) OT Jarara, OT KOSTO
MPUTEKATENIUTE Ha aKI[UH B IPY>KECTBOTO HSAMAT MPABO Ja MOIyYar MpaBa 3a 3alKiCBaHe HA aKLUU
OT YBEJIMYaBAHETO Ha KaluTama (J1arara, cjie/l KOSITO CKJIFOUYEHH CIIEIKU C aKIIMUTE HE Bb3ACHCTBAT
BBPXY IMpaBOTO 3a MNpUAOOMBaHE Ha NpaBa), [0 JaTaTa Ha pErucTpUpaHe Ha IMpaBaTa B
Jeno3utapHata HHCTUTYHs. CTOMHOCTTA Ha B3€MaHETO Ce U3YUCIIsiBA ChIyiacHo [Ipuioxenue 2.

5.1. [Tpu HEBB3MOXKHOCT Ja Ce MPHUIIOKAT HAYMHUTE 3a OIEHKa MO T. 3, MOcieaBalia OleHKa
Ha TpaBa, C C€ U3BBPIIBA IO II€HA, MPEJCTaBJIsABaIlla pa3jiuKaTa MEXIy IleHaTa  Ha
CHILIECTBYBAIIUTE AaKIMKW Ha JPYKECTBOTO, OIMpEJesieHa CIOpel HU3HUCKBaHHATa Ha T.3-4 u
€MHCHOHHATAa CTOWHOCT HAa HOBUTE aKIMUM OT YBEJIMYCHHETO Ha KamuTajga, YMHOXKEHa II0
CHOTHOILIEHUETO Ha OpOsI aKIMK B €THO MPaBo.

5.2. Ot narara Ha 3anMCBaHE Ha aKIMHUTE B PE3yJTAaT Ha yIpakKHsIBaHE Ha IpaBaTa Jo JaTaTa
Ha PEerucTpUpaHe Ha YBEJIMUYEHUETO HA KaluTajla U BIMCBAHETO MY B JICTIO3UTApHATA UHCTUTYLIUS
3alMCaHUTE aKIMU CE OTpa3sBaT KaTo B3eMaHe, KOeTo ce (opmupa KaTo OpOsT Ha 3aMHUCAHUTE
aKIIMM C€ YMHOXH IO cymMaTa OT CTOMHOCTTAa Ha €IHO NpaBO MO IOCJIEAHATa OLEHKA Mpeau
3alTMCBAHETO Ha aKIMUTE, pa3jielieHa Ha Oposi aKkIMK B €IHO MPaBO U €EMUCHOHHATa CTOMHOCT Ha
enHa akius. OT gaTaTa Ha 3allMCBaHE Ha aKUMWUTE B pe3yJiTaT Ha yNpaKHABaHE Ha MpaBarta J10
JlaTaTa Ha 3aruiallaHe Ha eMHUCHOHHATA UM CTOMHOCT Bb3HUKBA 33IbJDKCHUE HA JIOTOBOPHUS (POHT
KBbM JIpY’)KE€CTBOTO — EMUTEHT.

6. CnpaBelIuBaTa CTOHHOCT HA JIJIOBEe HA KOJEKTHBHH MHBECTHIHMOHHH CXEMH,
MOJIYYWJIM pa3pelieHde 32 M3BbPIIBAHE HA JelHOCT cbriaacHo JIlupexkruBa 2009/65/EO na
EBponeiickusi_napjaMeHT M _Ha CbBeTa W/WIM _HA JIPYTH NpPeINPUATHS 32 KOJEKTHBHO
HHBecTHpaHe 1o wi. 38, an. 1, 1. 5 or 3SAKUCAITKH, BKIIOYUTEHO B CIy4YauTe Ha BPEMEHHO
cripaHe Ha OOpaTHOTO M3KYITyBaHe, CE OMpeesisl MO MociieIHaTa IieHa Ha 00paTHO M3KYITyBaHe,
o0sBeHa JI0 Kpast Ha JIeHs PeIXOoXKAall JeHs Ha OlleHKaTa. B ciydaii ue BpeMeHHOTO criupaHe Ha
00paTHOTO M3KYITYBaHE Ha JSUIOBETE € 3a Mepruoja Mo-Abiabr oT 30 gHU, ClipaBeTMBaTa CTOMHOCT
Ha €JIUH [T Ype3 IMpujlaraHe Ha MeToJia Ha HeTHaTa 0alaHCOBa CTOMHOCT Ha aKTUBHUTE CHITIACHO
5.2 ot [IpaBunara 3a orieHka Ha mopTdeia 1 onpeesisTHe HETHA CTOWHOCT Ha aKTUBHTE.

6.1. CnpaBemmmBara CTOMHOCT Ha aKUWM W [sJ0BE, U3JaBaHU OT OOpPCOBO
ThpryBanu (ouaose u apyru 6oposo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BkitounuTento
JIJIOBE HAa KOJIEKTUBHU MHBECTUIIMOHHM cxeMu 1o 4. 38, ain. 1, 1. 5 ot 3AKUCAIIKH, npu kouto
CBIIIECTBYBAT OIPAHMYCHHUS 32 MOKYIKa U 00paTHO M3KYIyBaHE 3a OMPEICIICH KJIaC HHBECTUTOPH
W/WIM ONpENeieH pa3Mep Ha MOpbhYKaTa, U B pPE3yiTar Ha Te3u orpaHuyueHus J[oroBOpHHST
dboua/MTHBECTUIIMOHHOTO JIPY’KECTBO HE MOXKE Ja 3aKyld aKIMUTE M JSUIOBETE JUPEKTHO OT
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U3JIaTeNsd U ChOTBETHO Jla MPEJISBU 3a 00paTHO M3KYIyBaHE IMPUTEKABAHUTE OT HErO JSIIOBE, ce
onpenes:

a) Ilo mena Ha 3aTBapsHE Ha CKJIIOYEHHUTE C TAX CHAEJIKM Ha peryjJupaHus ma3ap Ha
(MHAHCOBM MHCTPYMEHTH, Ha KOWTO ce Thprysar msuoBere U aknuure Ha ETFs, ETNs u ETCs,
00siIBeHa 4ype3 cucTemMaTa 3a ThbProBUs WK B O0pCOBHs OIOJIETHH, 3a IMOCJIETHUS pabOTEH JIeH.

0) [Ipu HEBB3MOXKHOHCT JIa e MPUIIOKH T. a) asutoBere U akuuute Ha ETFs, ETNs u ETCs
ce OIleHSBaT MO IIOCJEeJHaTa H3YMCIeHaTa M OOsSBEHa OT CBHOTBETHMSI DETyJIUpaH Maszap
WHMKATHBHA HETHA CTOMHOCT Ha akTuBHTe Ha equH as1 (iNAV-indicative net asset value).

B) [Ipu1 HEBB3MOXKHOCT J1a Ce MPUJIOKU HAYMHBT Ha OLIEHKA 110 MPeIX0oJHaTa TOUKa, KaKTo
U B CiIydail Ha ciupaHe Ha oOpaTHO n3kynyBane Ha asnosere/akiuute Ha ETFs, ETNs u ETCs 3a
nepuo no-ababr oT 30 IHU, CHIIUTE CE OLICHSBAT IO MOCJIeIHAaTa OIpeleieHa U O00sSBEeHa OT
CHOTBETHUS U3aTe]l HETHA CTOMHOCT HA aKTHUBUTE HA SIUH JISUT/aKITHsl.

6.2. CnpaBemiuBara CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTH Ha KOJEKTHUBHATa
MHBECTUIIMOHHA CXE€Ma IPU HEAaKTHBEH Ia3ap C€ OINpelens, Karo C€ M3MO0JI3BaT TEXHHUKHU 3a
OLICHSIBaHE, KOUTO BKJIFOYBAT M3IOJ3BAHE HA LIEHU OT CKOPOIIHMU U CIPABEJIMBU MMAa3apHU CHCIKU
Mex 1y HHGOPMUPAHU U KeNlaelld CTpaHu, CIIPaBKa 3a TEKyIllaTa CIpaBeaiiBa CTOMHOCT Ha IpYyT
aKTHB, KOMTO € B 3HAUUTEJIHA CTENEH EKBUBAJICHTEH, U IPYTH OOLIONMPHUETH METOIH.

7. CipaBe1JINBaTa CTOMHOCT HA OBLJITAPCKH U YYKIeCTPAHHU 00JIUTALUH, IONYCHATH
A0 WM _THPIYBAHM HA peryJupaH Na3ap MM JPYro MACTO 32 ThproBus B Peny0.inka
buiarapus, ce onpeaess:

a) IO IIeHA Ha 3aTBApSIHE WK JPYTI aHAIOTHYCH ITOKA3aTell , OMIOBECTSIBAH ITYOJUIHO KHM
JICHsI Ha OLIEHKATa, OT MECTa 3a ThbProOBU;

0) cipaBe/yIMBaTa CTOWHOCT HA OOJIMUTAIIMHUTE, JOMYCHATH 10 WM THPTryBaHH Ha MecTa 3a
THPTOBHUSI, B ClIydald 4e C TSAX HSAMa CKJIKOYEHH CICNKHU B JACHS, KbM KONTO C€ M3BBPILBA OLICHKATA,
ce Oompeesis Mo I[eHa Ha 3aTBapsiHE WU JIPYT aHAJIOTMYEH T0Ka3aTell, OMOBECTABAH MYOJIMYHO OT
MecTa 3a ThPTroBUs 3a Hal-O1mu3kus eH oT 30-AHEeBHUS MePUO/I, IPEIX0XK AL IeHs, KbM KONTO ce
M3BBPIIBA OLICHKATA;

B) B cnyuaute, koraTo ce ompenens crnpaBelsiuBaTa CTOMHOCT Ha OOJMTraIuu, Mo KOUTO
MPEAICTOM TUTAINlaHe Ha JIMXBa, U MyOJIMKyBaHaTa 4pe3 CUCTEMaTra 3a ThPrOBHUS WX B OOPCOBHS
OIOJNIETHH IIeHa Ha CKIIOYEHH C TAX CHCNKH WM Ha IIeHa “KylyBa~ € HEeTHa, CIpaBeljInBaTa
CTOMHOCT ce opMupa, KaTo KbM IyOJTUKYBaHATA I[eHa Ce TPUOABU IBIKUMUST JINXBEH KYITOH KbM

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

r) AKO HE MOXKe JIa ce OlpeAeNu IieHa o peaa Ha 0. ,,a*, ,,0“ u ,,B*, KaKTo U 3a OOIUTAIHH,

KOUTO HE Ce€ ThPryBaT Ha pETyJMpaHW Ta3apu - OIlEHKaTa Ce H3BBPIIBA 0 METOJa Ha
JTUCKOHTHPAHUTE MapUYHU MTOTOIH.

8. CnpaBe/INBATA CTOMHOCT HA MPEXBbPJISEMH JILJITOBH IEHHH KHUKA U HHCTPYMEHTH
HA NAPUYHHSA 1123apP, JONYCHATH J0 WJIH ThPIYBAHH HA MECTa 34 TLPIrOBHS, IPH AKTHBEH
ma3ap, B 4y:KOMHA, ce OTPE/IeIIs 110 CIICTHHS HAYMH:

8.1. 3a IeHHU KHIKA, THPTYBaHHU HA PETYIMPAaHH Ma3apy U APYTH MECTa 3a ThPTOBHS:

a) TIO0 MOCJIeTHA TIeHa Ha CKITFOYCHA C TSX CJIeJIKa Ha ChOTBETHUS Ia3ap 3a JICHs, KbM KOWTO ce
U3BBPIIBA OI[CHKATA.

0) Ipu HEBH3MOXKHOCT JIa C€ MPUIIOKH HAYMHBT 32 OIICHKA 10 OYKBa ,,a”° OIIEHKATa Ce U3BBHPIIBA
1o IIeHa ,,KyIyBa’ MPH 3aTBapsHE Ha Ma3apa 3a JCHs, KbM KOWTO Ce U3BBPIIBA OLIEHKATa, 00sIBEHA
B €JICKTPOHHA CHCTEMa 3a IIeHOBa WH(OPMAIIUs Ha IICHHH KHIDKA.

B) IIPY HEBB3MOKHOCT JIa C€ MPUII0KHU HAYMHBT 32 OIIeHKA 10 OyKBa ,,0”’ OIIEHKaTa Ce 3BBPIIIBA
M0 TIOCJIeIHA IIeHA Ha CKJIII0YCHA C TIX CIelika B paMKUTe Ha mocieanus 30-THEBEH MepHo,
MPeIXoXKIAll AeHs, KbM KOHUTO ce U3BBPIIBA OIICHKATA.
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T) B ciIyy4ail ye 1ileHaTa Ha OOJIMrauy € U34rcieHa Ha OCHOBAaTa Ha OpYTHH LIEHH, TS C€ U3I0I3Ba
npsiko 3a orieHkarta. [Ipu ycioBue ue 1eHaTa Ha OOJIMTaluuTe € H3YHCIeHa Ha OCHOBATa HA HETHU
[IEHU, ChOTBETHO ce mpwiara T. 7, 0. ,,B”.

8.2. Ao He MOXe J1a ce oIpe IeiH IIeHa 1o peia Ha Touka 8.1, 0. ,,a” —,,B”, OlleHKaTa Ha [ICHHUTE
KHIKa Ce U3BBPIIBA, chuiacHO [Ipunoxenue 2.

9. CopaBeUIMBATA CTOWHOCT HA J1epUBATHBHHU (UHAHCOBH HMHCTPYMEHTH ¢ 0a30B
AKTHB LIEHHU KHHU:KA, JIONYCHATH /10 MJIH ThPI'YBAHHU HA QYHKIMOHUPAIIM PeIOBHO, IPU3HATH
Ny0JUYHO JOCTHIHM peryjiupanu na3apu B Penyoauka bbiarapus ce onpenens CbriacHO T.
3. CopaBeyiBaTa CTOWHOCT Ha JIepUBATHUBHU ()MHAHCOBH MHCTPYMEHTU C 0Aa30B aKTUB LEHHU
KHIDKA, JOIYCHATH JO0 WM ThPTyBaHU Ha (YHKIMOHHPAIIM PEIOBHO, NMPU3HATH H yOIHYHO
JTOCTBHITHYU PEryJIHpaHu Na3apu B 4y)KOMHA ce ompeens o peia Ha T. 8.

10. ITpu HEBB3MOKHOCT J1a c€ MPWIOKU T. 9 ipu popmupaHe Ha cripaBeJIUBaTa CTOMHOCT
Ha OIHUH, JOIYCHATH IO WIM ThPTyBaHU HA PEryJHpaHu Ma3apu WIH APYTHd MecTa 3a ThProBHS,
cIpaBeJIMBaTa CTOMHOCT c€ oOmpenens Karo ce u3noi3Ba moaxoabT Ha Black-Scholes 3a
ornpenensHe Ha 1eHa Ha onuus. MoxensT Black-Scholes Tperupa orenkara Ha OINMIIUMH 32 TOKYIIKa
(x0T omIuMu), mopaau ToBa ((OPMHUPAHETO HA CTOMHOCTTA HA ITyT OMIIUATA 1€ € PYHKIIHS Ha I[leHaTa
Ha KOJI OIIIHS 32 ChOTBETHHS aKTHB IPHU CHITUTE YCIOBUS , ChIIacHO [Ipuioxenue 2.

11. CopaBeiuBaTa CTOHHOCT HA 1ePUBATUBHU (DMHAHCOBU MHCTPYMEHTH, ThPI'YBAHU
Ha M3BLHOOPCOBHU MAa3apH, Ce ONpeess 1o 1eHa "KymyBa" Ha MapKeT-MeHKbp NP 3aTBapsiHEe Ha
nazapa B pabOTHUS JEH, NPEIXOoXJalll JaraTa Ha oleHkata. [Ipu HEBb3MOXKHOCT na Obae
IPUJIO’KEHO ITOCOYEHOTO MPaBUIIO OLIEHKAaTa ce M3BbpuiBa cropen T. 13.a.1, 13.a.2 nmm 13.a.3 ot
[TpaBuinata 3a olieHka Ha opTdeiiia u onpenesHe HeTHAa CTOWHOCT Ha akTUBUTE, [Ipunoxenue 2.

12. CopaBeiiuBaTa CTOWHOCT HA (DMHAHCOBY MHCTPYMEHTH JIONYCHATH 10 THPrOBHSA
HA NoBeyYe eIHO MSCTO 33 THPLOBMS, CE ONpe/AeNs MO I[eHa Ha 3aTBapsHE Ha ma3apa B JeHS Ha
OIICHKAaTa WJIM JIPYI aHAJIOTHYCH ITOKAa3aTell, OMIOBECTSBAH IyOJUYHO KBM JICHS Ha OIEHKATa OT
MecTa 3a ThProBUsl, OT KOHTO 32 CHOTBETHHUS JCH € U3ThPryBaH HaW-roJsiM 00eM MpPeXBBbPIsSeMU
[IEHHU KHW)KAa ¥ MHCTPYMEHTH Ha ApUYHMUS 1Ma3ap , chriiacHo [Ipunoxenwue 2.

13. CnpaBeJinBaTa CTOHHOCT HA CPOYHUTE M §e3CPOYHUTE HAHKOBH BJIOIOBE, NAPUTE
HA Kaca M KPATKOCPOYHHUTE B3eMaHUsI CE ONPEIeIsl KbM JICHS, 32 KOWTO C€ OTHACS MPEOIICHKATa,
KaKTO CJIeJBa:

a) CpOYHUTE OAHKOBH BIIOTOBE - IO HOMHHAJIHATA UM CTOWHOCT M TI0JIaraiiara ce ChIriIacHO
JIOTOBOpA HATpYIIaHa JINXBa;

0) mapuTe Ha Kaca - T0 HOMUHAJIHA CTOMHOCT;

B) 6e3cpouHHUTE OAHKOBH BIIOTOBE - 10 HOMHUHAIHA CTOMHOCT;

I') KpaTKOCPOYHUTE B3eMaHHsI 0€3 ONpEIeICH JIMXBEH IMPOIECHT WU JOXOJI - TIO
ce0eCTONMHOCT;

1) KPaTKOCPOYHHUTE B3EMaHHUS C ONPEJICIICH JIMXBEH IMPOIICHT WU JIOXOJ - IO Ce0ECTOMHOCT,
yBEJIMYEHA C ToJIaraiiara ce ChrilacHO JOTOBOpa HATPYIaHa JIMXBA UIH JOXO/I.

14. TlocaenBama OeHKA HA MHCTPYMEHTUTE HA MAPUYHHSA NA3ap, JAONYCHATH JI0 WJIH
THPIrYBAHU HA peryJHpaH na3ap WU JPYro MACTO 32 ThProBHS Ce M3BBHPILBA M0 peaa Ha T. 8.
AKO HE MOXe Ja ce TMPWIOKH pPEeIbT 3a OIEHKA IO MPEAXOJHOTO HM3PEYCHHE, KAaKTO U 3a
WHCTPYMEHTHTE HAa MApUYHHs Ta3ap, KOMUTO HE Ce ThpPryBaT, OIEHKAaTa ce M3BBLpPIIBAa Ha 0a3za
HOMMHAJIHA CTOWHOCT, HaTpyIlaHa JMXBa U KaluTajloBa revyanba/3aryda KbM MOMEHTA Ha OIICHKa,
KaTo METOJMKATa 3a TAXHOTO M3UMCIsBaHe ce ompenens B [IpaBuiara 3a oneHka Ha noprdeiina u
omnpeeNsiHe HETHA CTOMHOCT Ha akTUBHTE, [Ipunoxenue 2 .

15. ®uHAHCOBUTE AKTHBH, JEHOMUHUPAHU B YYK/IeCTPAHHA BAJYTA, CE MPEU3UUCIISIBAT
B JICBOBAa PAaBHOCTOWHOCT, OMNpejelieHa MO ICHTPAJIHUS Kypc Ha bwiarapckara HapogHa OaHKa,
BaJIMJICH 32 JICHsI, 32 KOWTO ce OTHACS OIICHKATa.
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(5) CroiiHocTTa Ha THacMBUTE € paBHa Ha CyMmara OT OalaHCOBUTE CTOWHOCTH Ha
KpPaTKOCPOYHHUTE U JITBJITOCPOUYHUTE 3abJDKEHUS 110 OanaHca. 3aJbJDKEHUATA, IEHOMUHUPAHU BbB
BaJlyTa, Ce M3YMCISABAT MO LEHTpaJHUs Kypc Ha bbirapcka HapogHa O6aHka BaJluJeH 3a JICHA, 3a
KOWTO CE€ OTHACA OLICHKATa.

(6) Hernara croitHocT Ha aktuBHTe Ha JloroBopHuss ®OoHA ce€ H3YHCISABA, KAaTO OT
CTOMHOCTTA Ha BCUUKHU aKTUBH, OLIEHEHU 110 peja Ha [IpaBuiara 3a onieHka, ce u3Bajd CTOMHOCTTa
Ha BCUYKH [TACUBH, U3YUCIIEHA ChIVIACHO aJ. 5.

(7) HernaTa cTOMHOCT Ha aKTUBUTE Ha €MH J5UI € paBHA HA HETHATa CTOMHOCT Ha aKTUBUTE
Ha JloroBopuusi ®oHA, M34KMCIeHa CHIVIACHO MPEIXOJHUTE pasnopendu, pasleneHa Ha Opos Ha
nsutoBete Ha PoHa B 0OpBIIEHHE KbM MOMEHTA Ha TOBA ONPE/ICIISHE.

(8) Beceku paboten nen YmpasnsaBamioro JpyxkectBo o0sBsiBa, B 1eBa, HCA Ha enuH msu1,
E€MHCHOHHATA CTOMHOCT M [IeHaTa Ha 00paTHO M3KyIyBaHe Ha JsutoBete Ha JloroBopHust POHI U TH
nyonuKyBa Ha mocoueHuTe B [IpaBunara 3a onenka Ha HCA mecra.

(9) IIpu HechOTBETCTBHME HA TOPHHUTE AIMHEH C MOCJEABAIM MPOMEHH B HOPMATHUBHHUTE
aKTOBE, Kacacllly OIPEACIIIHETO Ha HETHaTa CTOMHOCT Ha aktuBHTe Ha JloroBopHus DoHn, ce
npuiaraT HOBHUTE€ HOPMATHBHHM pasnopeadu OT BIM3aHETO MM B cwia. B Te3u ciydau
VYupasnsasamoto pyxectso npusexia Ilpasunata Ha @oHaa B CbOTBETCTBUE C HOPMATUBHUTE
IIPOMEHM B Hal-KPaTKUsI pa3yMEH CPOK.

[Ipu ochiiecTBsIBaHe Ha IEHHOCTTA 110 IpoAak6a U 00paTHO M3KYIyBaHe Y PaBIIsBalIOTO
HpyxecTBo:

- OCHTYpsiBa, BKJIIOUMTEITHO Ype3 CKJIIOYBaHE Ha JIOTOBOp ¢ OaHKa WM (PUHAHCOBA
WHCTUTYIUS, TOJ3BaHEe Ha Mpexa oT oducu (“rumera’), KbAETO C€ MpUeMaT MOPBUKHUTE 3a
npoaax0a 1 00paTHO M3KYIyBaHE Ha JSUIOBE U CE OCHIUIECTBABAT KOHTAKTUTE C IPUTEKATEITUTE HA
nsnoBe Ha JloroBopHust @oHA, KAKTO M OCUTYpsIBA YCJIOBHS 3a MpPHUEMaHE U MpUeMa IMOPbUKUTE
BCEKH PabOTEH JIeH;

- OTKpHBa KbM CBOATA cMeTKa B LleHTpanHus nqeno3urtap NoJACMETKY Ha IPUTEXKATEIUTE Ha
nsutose ot [loroBopaust @oHL;

- IpueMa OT WHBECTUTOPHUTE BCEKU pabOTEH JeH MOPHUKH C HOPMATHUBHO OIPENEICHOTO
ChbpKaHUE 3a MOKYIKa U 00paTHO M3KyIyBaHe Ha JsuioBe oT JloroBopHus ®oun;

- Bceku paboTeH naeH mnpenoctaBs Ha llenTpamuus [lemo3utap ChIiIacHO HEroBUSA
[TpaBuiHuk uHpOpMalusATa, HeoOXOJUMa 3a CEThIMEHTa Ha CKJIIOYEHUTE CHEIKU C
po/aJieHn/n3KyneHu oopatHo JsuioBe oT JloroBopuust ®onx;

- Bceku paborten aeH 10 10,00 yaca uznpama Ha bankara Jleno3utap, n3uucieHara HeTHA
CTOMHOCT Ha AKTUBUTE, HETHA CTOMHOCT HAa aKTUBUTE HA €IMH J51J1, EMUCHOHHA CTOMHOCT U LIEHA Ha
o0paTHO W3KynyBaHe Ha fsuioBeTe oT JloroBopHus ®oHAa, KakTO M Isu1aTa MHGOpMalus 3a
OTIPEICNISIHETO UM, BKIIFOUUTEIIHO OpOost Ha MPOJAACHUTE U 0OPATHO U3KYTIEHH JSI0BE C TIPUKITIOUNIT
CETBHJIMEHT;

- pasrimexaa He3a0aBHO BCHUYKH W3SBJICHMs, CTaHOBUINA M Tpenopbku Ha bankaTa
Jleno3urtap, HanpaBeHU WU AaJI€HU NPU OCHIIECTBSIBAHE HA HEHHUTE KOHTPOJIHU (PYHKIINH;

- BCeKH pabOTeH JIeH OCUETOBO/I1Ba BCHUKU M3BBPIIEHU 32 cMeTka Ha JloroBopuus DoHx
CENIKU U OTlepalui;

- U3BBPIIIBA BCUYKHU JIPYTH MPaBHU U (HAKTUYECKU NEHCTBUS MO Mpoaaxdara u 0OpaTHOTO
M3KYyIyBaHE ChIVIACHO JEHCTBAIIOTO 3aKOHOAATENCTBO, Te3u [IpaBuna u [Ipocnekra Ha @onpa.

VYpasnaBamoTo [IpyxkecTBo € IIIbKHO:

- J1a TIoJIy4yaBa IUIalfaHusl OT MHBECTUTOPH 3a Mpojaxo0a Ha asuoe Ha [loroBopHust @oHJ camo 1o
OaHKOBaTa CMETKa, CTIEIHATHO OTKPHUTA 3a Tasu 1ien B bankata [leno3utap, 10 Kpast Ha CleaBaIIus
paboTeH neH;
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- J1a U3BBPILBA CACIKUTE IO MpoAaxkda Ha qsuioBe Ha JloroBopHus MoHJ B CPOK 10 celleM
JTHH OT JaTara Ha MOJIaBaHe Ha MOPBHYKATa, U J]a U3BBPIIBA CACIKUTE M0 00paTHO U3KYIyBaHEe Ha
nsutoBe Ha DoHa B CPOK J10 JIECET IHU OT JlaTaTa Ha [10/1aBaHe Ha IIOPbUKaTa;

- Jla U3BBPILBA IOKYNKaTa Ha AsuioBe Ha PoHza npu nopbuka nogazaeHa 1o 16.00 4 no
I'bpBaTa €eMUCUOHHA CTOMHOCT, 00sIBEHA ClIe]| IeHs, B KOMTO IOpbUKaTa € 110/1aJieHa, a 00paTHOTO
U3KYIyBaHE INpH Mopbuka mojaaeHa no 16.00 4 — mo mbppBaTa 1eHa HAa OOpaTHO M3KYITyBaHE,
o0siBeHa ciejl JeHsd, B KOHTO Mopbukara € mnozgajaeHa; [lopbuku 3a MOKynka HIM 0OpaTHO
U3KYIlyBaHE Ha Js10Be, noaaaeHu cien 16.00 yaca, ce M3MbIHABAT CHOTBETHO IO €MHUCHOHHATA
CTOMHOCT WJIM 110 1IeHa Ha 00paTHO M3KYIlyBaHEe 3a BTOpUs pabOTEH JieH, cieBalll JIeHs], B KOITO e
HalpaBeHO MHUCMEHOTO UCKaHE.;

2.14.2. UndopManus 0THOCHO TAKCUTE, CBbP3aHH C MPOAAKOATA UM eMUTHPAHETO U
00paTHOTO U3KYNyBaHe MU NOracsBAHETO Ha JAsJI0BeTe

ToBa ca pa3xoau, KOUTO C€ 3aruialar JUPEKTHO OT HHBECTUTOPUTE/TIPUTEIKATECIINTE Ha
JSI0BE M ca €AMH OT HAKOJIKOTO OCHOBHHU (haKkTopa, KOMTO T€ CiellBa Ja MpPELEHST, KOraro
WHBECTUPAT B JSUIOBE Ha IOTOBOPHU (OHJIOBE.

VYnpasnsaBamoTo JpyxecTBo HAMa Ja BKIOYBA B EMHUCHOHHATA CTOMHOCT Ha 3aKyIyBaHUTE JISJIOBE
Ha/0aBKa C IIe71 OKPUBAHE pa3sXxoAuTe Mo mpoaaxdara. EMuCHOHHAaTa CTOWHOCT Ha €IUH [y €
paBHA Ha HETHATa CTOMHOCT HAa aKTUBUTE HA €UH JISI.

[Ipurexarenure Ha asuoe Ha LIKB JIuaep me 3amiaTat pa3xoau NpHu MNOCIEIBAIIOTO UM
o0OpaTHO u3KymyBaHe B pazmep Ha 0.5% (HyIna 1510 U MeT JeCeTH Ha CTO) OT HeTHaTa CTOMHOCT Ha
AKTHBUTE HA €IMH JISJ1, C IIeJ1 TOKPUBAHE HA Pa3XOJUTE 10 0OPaTHOTO U3KYIyBaHeE.

[Ipu BBBEkKIaHE, CHOTBETHO MPOMSHA Ha pa3Mepa Ha pa3xoJuTe 3a u3AaBaHe (mpoaaxoa),
KaKTO W TMpH NpOMSHA Ha pa3Mepa Ha pa3xoAuTe 3a OoOpaTHO H3KYyNyBaHE Ha JsJIOBETE Ha
HoroBopuust ®onn, YnpansBamoro JpykecTBO yBeAOMsIBa MPUTEKATEIUTE HA ASJIOBE, 4UpeE3
ChOOIIEHHEe Ha UWHTEpHET CTpaHWIaTa Ha YmpammsiBamoTo [lpyxkecTBo, He3abaBHO cien
0I[O6p€HI/I€TO Ha ITPOMCHUTE B IIpaBUJIaTa Ha HOFOBOpHI/IfI (DOHI[, HO HE€ ITO-KBCHO OT JACHS, CJICABAII]
y3HABaHETO Ha 0JJOOPEHHETO.

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

Jlo xpast Ha paOOTHUS JIeH, B KOWTO C€ M3BBPIIIBA U3UUCIIIBAHETO HA EMUCHOHHATA CTOMHOCT
W IIeHaTa Ha oO0paTHO M3KyImyBaHe Ha JsuioBere Ha Donma, YnpasnsBamoro [pyxecTBo 00sBsiBa
TE3U JaHHHU:

- Ha BCHYKHU “mmeTa”, Ha KOHUTO CC€ IMpuUCMaT IMOPBYKHUTC 3a npo;[a>1<6a n 06paTHO
HN3KYITYBAHC Ha OAJIOBE U CC€ OCBHIICCTBABAT KOHTAKTUTE C MHBECCTUTOPHUTC U MPUTCKATCIUTE HaA
JAJIOBE BB (I)OH,Z[a;

- Ha MHTEPHET CTpaHuIara Ha YnpasisBamoro Jpyxectso - www.ccham.bq ;
- Ha MHTepHeT cTpanunara Ha Musectop BI' - www.investor.bg .
- Ha MHTEpHET cTpaHuiata Ha bwarapcka Acoumanus Ha YnpasnsBammuTe JlpyxecTBa

(BAY T) - www.baud.bg
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O0o00meHa nHGOpPMAIIKs 32 EMUCHOHHUTE CTOWHOCTH | [IEHH HA OOPAaTHO M3KYITyBaHE ce
npenoctapst Ha Komucusita e IbT MECEYHO 10 pea Ha wi. 77, an. 1 ot Hapen6a Ne 44 u ce
OTIOBECTSIBAT HA MHTEPHET CTPAaHUIIATa HA JPYKECTBOTO. 33 JbJIDKCHUETO CE U3ITBJIHSABA B CPOK TPH
pa6OTHI/I JAHW CHUTAHO OT Kpad Ha CbOTBCTHUA OTUYCTCH IICPUO/I.

2.15.Audopmanusi OTHOCHO HAYMHA, pa3Mepa U U3YHUCJISIBAHETO HA Bb3HATPAKIEHHUETO,
IJIATHUMO OT J0TOBOPHUS (POH/I HA YIIPABJISABAIIOTO APYKECTBO, 1eM03UTAPS WIN TPETH JIMLA,
KAKTO M Bb3CTAHOBSABAHETO Ha pa3XxoauTe OT 0roBOpHUsl (OHI HA YNpaBJIsSABaAIIOTO
JAPYKeCTBO, 1eNMO3UTAPS WJIN TPETH JHIA

l'ogumHu onepaTuBHU Pa3xoan

Te3u pazxoau ce npucnagat ot aktuBuTe Ha LIKb JIugep m Taka KOCBEHO ce moemar OT
BCUYKHU MIPUTEKATENN Ha JisU10BE. Te ca BTOpUS KOMIIOHEHT Pa3Xo/id, KOUTO HHBECTUTOPUTE CIIE/IBA
Ja UMar npensui, uHBecTHpaiiku B JloroBopuHus ®ona. B ponnara Tabnuma ca mocoueHu
MaKCHMaJIHUTE TOAUIIHU omnepatuBHU pa3zxoau Ha LIKb Jlugep, kaTo mpoIeHT OT rojuiIHaTa
CpellHa HETHAa CTOMHOCT HAa HETOBHUTE AaKTHBH, TaKa KAaKTO TE3W pPa3xoJd ca IUJIaHUPaHU OT
Ynpasissamoro pyxecTBo:

T'oouwnu onepamuenu pasxoou na onoa Kamo % om eoouwmnama
cpeona HCA na @omnoa
Bb3Harpaxkaenue 3a ynpaBisBalloTO IPYKECTBO ceceeveeveeenveennnn 3.00 % (a)
Jpyru onepaTuBHU pa3Xogu e 1o 1.00 % (6)
OOmIO OMEPATHBHU PA3XOIU e 10 4.00 %

OT akTHBUTE Ha JOrOBOpHHUA (HOHJ, HE Ce U3IUIALIAT M0/ HHKaKBa (opMa Bb3HATPaXKICHUs,
CTUMyNHM, OOHycH M Jpyru obnarm Ha uieHoBe Ha CJ| m cmyxwurenun Ha Y/ ,JIIKB Acetc
MeHuKMBHT .

ITonnTukara 3a onpenensHe Ha Bb3HarpaxnaeHusara Ha Y/ ,,lIIKb Acerc MeHMIKMBHT
EAJ] ¢ mocThiiHa Ha MHTEPHET CTpaHUIATa Ha JapyxkectBoro WWw.ccbam.bg. V]I ,,lLIKb Acetc
MennmxmbaT EAJ] nexnapupa, ye konue Ha [lonuTtukara 3a onpenensHe Ha Bb3HArpaKICHUATA
e Ob/ie MPeI0CTaBeHO Ha XapTHEH HOCUTEN O€3IJIaTHO MPH MOMCKBAHE.

(a) Coraacno IIpaBunara na LIKbB Jlunep, YnpasnsBamoTo [Ipy»kecTBo MOXKe J1a C€ OTKaxKe
OT YacCT OT MIOCOYEHOTO Bbh3HATPAKICHHUE.

(6) B “/Ipyru omepaTuBHU pa3xoju” c€ BKIIOUEHW OCHOBHH OINEPATHBHH Pa3XOAM KaToO:
BB3HarpaxjeHue Ha bankara Jlemo3uTap; Bb3HArpaKJAeHUsT M TAKCH HA WHBECTHUIIMOHHUTE
nocpeanunu, Oanku, bopcata u LleHTpanmHus nemo3uTap, W APYrd NOJ0OHH, CBBP3aHU C
MHBECTHpaHe Ha akTuBUTE Ha JloroBopHusa DOH/; Bb3HATPAKIECHUETO HA OJIUTOPUTE 32 3aBEPKA HA
rogunraus (puHaHCOB oTUeT Ha JloroBopHust DOHJ, pa3xouTe 3a peKiiaMa 1 MapkeTHHT Ha DoHa,
3a KOHTAKTH C WHBECTUTOPUTE, TEKYIIUTE TAKCH 3a HAJ30p, YICHCTBO M JIPyrd TMOJOOHU Ha
Komucusita, bopcara u llenTpannus aeno3utap ¥ APYrH AbPKABHU OPraHUM M WHCTUTYIIHH,
CBBP3aHU C JerHocTTa Ha POoHMa; Ipyru pa3xoau, nocouyeHu B IIpaBunara ma @onpa 3a Herosa
CMETKa, ChJIOHN M JPYTH Pa3XOAH, CBbP3aHU CHC 3alIUTa WHTEPECUTE Ha MpPUTEKATEIUTE Ha
nsutoBe B JloroBopHuss DOHJ, KakTO W APYrd U3BBHPEIHU Pa3XOJd, CBbpP3aHU C JEHHOCTTA HA
donpa.
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Jdannu 3a onepaTuBHUTE pasxoau Ha JloroBopuuss ®oHja

B rtabnuuara ca mpenctaBeHM pa3XxoAMTE 3a YIpaBlieHHWE Ha JEWHOCTTa (OMepaTUBHUTE
paszxoau) Ha LIKb Jluzep.

Pa3xonu cBpp3aHu c 1eiHOCTTa 2022 .
Cyma B neBa | [IpouentHo cipsiMmo
CpeaHa HeTHa
OanmaHcoBa CTOMHOCT Ha
AKTUBUTE
Br3narpaxaenue 3a V/| 848 796 3.00%
Bb3narpakenue 3a 1eM03UTapHU YCIYTH 30 109 0.11%
Jpyru aAMUHUCTPATHBHU Pa3Xx0In 2 037 0.01%
Jpyru ¢huHaHncoBu pazxonu 694 0.00%
O6ma cyma 881 636 3.12%

OT akTUBUTE Ha TOTOBOPHUS (OH, HE C€ U3ILIAIAT 10l HUKaKBa (popMa Bb3HArpaXKACHU,
CTUMYJIH, OoHycu u Jpyru obmaru Ha wieHoBe Ha CJ] m cayxurenun Ha Y] ,IIKB Acerc
MeHUTKMBHT .

[TonuTukara 3a omnpenensiHe Ha Bb3Harpaxaenusta Ha Y/ ,,lIIKb Acerc MenumkMbHT
EAJl e nocThIiHAa Ha MHTEPHET CTpaHHIIATa Ha JApyxecTBoTo Www.ccham.bg. V]I ,,JIIKb Acerc
MenumxmbHT EAJL nexnapupa, ye konue Ha [Tonutukara 3a onpenensHe Ha Bb3HArpaXJAeHUATA
e Ob/ie MPeI0CTaBeHO Ha XapTHEeH HOCUTEN O0e3IIaTHO MPH MOMCKBAHE.

2.16. Uudopmanus orHocHo IlosmTHKAaTa 32 00e3MeYeHUATA U PEHHBECTHPAHETO HA
Napu4YHHUTE 00e3neYeHHs

Y ,UKb Acerc MenumxkmbHT EAJ] mnpuema u mpunara [lonutuka 3a obe3nedeHue u
pEUHBECTHpPaHE Ha Mapu4HO 00e3NeUeHHe ¢ Le perjaMeHTHpaHe peia 3a onpeessiHe Ha pa3Mepa
Ha W3MCKBAHOTO oOe3NedYeHue MpHU H3MOJI3BAaHE Ha TEXHUKU 3a €()EeKTUBHO YIpaBlieHHE Ha
noprdeiina Ha (QoHIAa M CKIIOYBAHE HA CHEJIKM C HM3BBHOOPCOBO THPIyBaHU JEpHUBATHBHU
UHCTPYMEHTH, KaKTO U MOCJE/(BAIIOTO Ce/IeHe M YIPaBIeHHE Ha CTOMHOCTTA Ha 00€3M1eYEeHHUETO.
Bcewnukn aktuBy, nonydenun ot J® L IIKB JIluaep™ B pe3ynTaT Ha M3IOJI3BAHE HAa TEXHUKH 32
e(eKTUBHO yIpaBieHHE Ha MopT¢eilia, ce pa3riexaaT KaTo ooe3neyeHue.

Onenkara Ha obe3nedenusita noiayderu ot J® ,,IIKb Jlunep“ B pe3ynrar Ha U3MOJI3BaHE Ha
TEXHUKU 32 €(pEeKTHBHO yIlpaBieHHEe Ha MopT(deiina, KaKToO M Ha TIXHOTO PEUHBECTHpAHE ce
U3BBPIIBAT OT ciyxuTenure Ha Otren ,,AHajau3 U yIpaBlieHue Ha pucKa™.

ITpu uzumcnsaBanero Ha nparosere no wi. 45 u 46 3JAKMCIIIKU ce BkmrouBa pHucKoBara
excriozurust Ha JID ,,IIKB Jlunep* kbM HacpeliHa cTpaHa B pe3yaTaT Ha CIEIKH ¢ U3BEHOOPCOBO
THPryBaHH JAEPUBATUBHU HHCTPYMEHTH U TEXHUKH 32 €(DEKTUBHO yrpaBieHue Ha moptdeitn. Otaen
»AHAIN3 U yIpaBieHHE Ha pPUCKA™ CbC CHACHCTBHETO Ha OTHEN ,,YNpaBieHHEe Ha MOpTdeilin u
KOJIGKTUBHU MHBECTULIMOHHU CXEMHU ™ CJIE]TU 3a CIIa3BaHETO Ha OrpaHUYEHUsATa B nopTdeitna Ha J|D
»LIKbB JIngep®.

B cnyqait, ye 1® ,,LIKb JIunep* nonydaBa obe3nedenune 3a He mo-Maiko oT 30 Ha CTO OT CBOUTE
aKTHBH, YTIPaABJISABAIIOTO APYKECTBO € JIBKHO J1a pa3paboTu U Ja Mpuiiara MojJIuTHKa, KOsSTO Ja
rapaHTUpa M3BBPILIBAHE Ha CTPEC-TECTOBETE NPU HOPMAJIHU WM INPU U3BBHPEIHU YCIOBHUS Ha
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JIMKBUJIHOCT, TaKa 4e Jia Ce J1aJie Bb3MOXKHOCT J1a ce olleHH JukBUIHUS puck BbB 1D ,,[IKb JIugep*,
CBBp3aH C 00€3MEeYECHUETO .

B cayuaute, koraro ot umero u 3a cMetka Ha JId ,,[IKb JIugep* ce u3BbpmIBaT CACIKU C
U3BBHOOPCOBH (PMHAHCOBH JEPHBATU W CE€ W3IMOJ3BAT TEXHUKU 32 €(PEKTHBHO YyIpaBlIEHHE Ha
noptdeiina, BCIKo oOe3ledeHre, M3IM0JI3BAaHO 3a HamalliBaHe Ha PUCKOBATa EKCIO3HIMS KbM
HacpellHaTa CTpaHa, 110 BCSIKO BPEME OTIOBAps Ha CIEAHUTE KPUTEPUHU:

1. AMKBUHOCT- BCSIKO 0Oe3IeueHre, KOETO He € MOJIy4eHO B MApUYHU CPE/ICTBA, ClIeBa Aa
¥Ma BUCOKa JMKBUJIHOCT U Jla CE ThpryBa Ha PEryjupaH na3ap Uid B MHOTOCTpaHHA CHCTEMA 3a
TBProBUS C MPO3pPavyHO OIpE/AessHE Ha IIEHUTEe, Taka 4ye Ja MOXKe J1a ObJe MpoaajgeHo O0bp30 Ha
1eHa, OJM3Ka 10 OCTOMHOCTSBAHETO MPEaH Mpojax0ara; MONydeHOTO OOe3leueHue ciieBa aa
oTroBaps Ha u3uckBanusaTa Ha wi. 49 3JIKUCAIIKU,;

2. olleHsABaHE- MOIYYEHOTO 00e3MeueHue cie/iBa a Obe OLCHIBAHO HAl-MaJIKO €AHH BT
Ha JIeH ¥ aKTHBH, MOKa3Ballld rojiiMa U3MEHUYMBOCT Ha ll€HATa, HE ClIe[[Ba Jia ce MpHeMar KaTo
o0e3neueHne, OCBEH aKko He ca MPeIBUICHHU JOCTAThbYHO KOHCEPBATHUBHU PAaBHUIIA HA €BEHTYaIIHU
3aryou,

3. KayecTBO HA EMUTEHTA- IOTYYEHOTO 00e3MeYeHHE ClIe/IBa Ja € C BUCOKO KauecTBo;

4. xopenanusi- 00e3MeYeHUETO, ITOJIYYEHO OT KOJIEKTUBHATa HHBECTUI[MOHHA CXEMa, CJIeBA
na Obae U3JaIeHO OT CyOeKT, KOWTO € He3aBHCHM OT KOHTpareHTa U OT KOWTO ce O4YakBa Ja He
IIPOSIBU CHJIHA 3aBUCUMOCT OT PE3YyJITaTUTE OT JEHHOCTTa Ha KOHTPAreHTa,

5. muBepcudukaius Ha 00e3neueHneTo- 00e3MeYeHHUETO clieBa a Obe TuBepCcUPUIIMPaHO
110 OTHOLIEHHE Ha IbPKaBH, a3apu U EMUTEHTHU, KaTO PUCKBT 3a JAaJIeH EMUTEHT He HaaxBbpiist 20
% OT HeTHaTa CTOIHOCT Ha aKTHUBUTE Ha KOJIEKTUBHATA NHBECTUIIMOHHA CXEMa,

6. pUCKOBETE, CBbP3aHU C YIPABJIECHUETO HAa 00€3M1EUEHUETO- TE3U PUCKOBE Cle/Ba Ja ca
uAeHTU(GUIIMPAHH, YIIPABISBaHU U CMEKYEHHU MTOCPEACTBOM IpoIieca 3a YIpaBJlIeHUEe Ha PUCKa,

7. IpU NpPEeXBbpJSHE HA J57 MOJIYYEHOTO OO0E3[eYEeHHE C€ AbpPXKHU OT JACTOo3UTaps Ha
KOJICKTUBHATa MHBECTULIMOHHA CXEMa,

8. KOJIeKTMBHAaTa MHBECTULIMOHHA CXE€Ma MOXE Ja MPUCTBIM KbM H3IBIHEHUE BBPXY
HOJY4EHOTO 00e3MeUeHne 10 BCIKO BpeMe 0€3 M030BaBaHe Ha HacpelllHaTa CTpaHa WK 0JJo0OpeHue
OT Hesl;

9. HemapuyHOTO 0Oe3MeUeHne He MOXKe Jla ce IPo/iaBa, pEMHBECTUPA WK 3aJara;

10. mapuyHOTO 0OE3MIEUEHNE MOKE caMo J1a Obe:

a) BJIOXKEHO Ha JIeNO3uT B Juie 1o 4wi. 38, ai. 1, T. 6 3SAKUCIAIIKH,

0) MHBECTUPAHO BbB BUCOKOKAUECTBEHU JbP)KaBHU (PMHAHCOBU UHCTPYMEHTH;

B) U3I10JI3BAHO 3a IIEJTUTE Ha 00PATHU PEIIO CIIEJIKH, IIPH YCIIOBHE Y€ CIEIKHUTE Ca C KPEIUTHH

MHCTUTYLIMHU, KOUTO ca 00EKT Ha MpyAeHIHaJIeH HaaA30p, U ye JloroBopHUs (OH]I MOXKE 110

BCSIKO BpeMe J1a MOJIy4d 00paTHO IbJIHATa apuyHa cyMa 3a€HO C JbJDKUMUTE JINXBHU;

I') MHBECTUPAHO B KPaTKOCPOUYHU (POHIOBE HA MAPUYHUS Ma3ap.

[TapuynoTo obGe3neuenue mo 1. 10 ce WHBecTHpa, KaTO c€ Cra3BaT HPUHIMINTE 3a
TUBepcUPUKALKS, MTPUIOKUMH KbM HETAPUUHOTO 00E3MEYECHHE;

[TapuunoTo o6e3neuyenue o 1. 10, 6. ,,a* ce UHBeCTHpa caMo B OaHKH, 32 KOUTO HE € HAJTULIE
uH(popMalus, ye npe3 NociaeAHUTe 3 KaJeHIapHU FOJIMHU Ce € Hajaraja JUKBMJIHA MOJKpena oT
CTpaHa Ha MECTHUTE UM IPAaBUTEJICTBA.

J®D KB JIugep* Moke 1a HaJBUIIHM OTpaHUYEHUATA 32 JUBEpCcUUKAIS IO T. 5 B ciyyai,
aKo 00E3MEeYeHHETO € B pa3jIMYHHU NMPEXBBPIUMU (PUHAHCOBU WHCTPYMEHTHH MHCTPYMEHTH Ha
MApUYHMS 11a3ap, U3/1aJIeHU OT HIKOe OT Jiumarta mo wi. 38, an. 1, T. 9, 6yksa "a" 3AKUCAIIKU npu
Cla3BaHe Ha u3ucKBaHusTa 1o ui. 47, an. 4 3JIKUCIITKU.

J® ,,IUKbB Jlunep moxe 1a nmprema kato o0e3neyeHne (MHAHCOBU aKTUBH, HAIXBbPIISIIN
20 Ha cTO OT HETHATa CTOMHOCT HAa aKTUBUTE MY, KOraTo T€ €a U3/1aJ€HH OT HIKOS OT AbP>KaBUTE
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yieHkn Ha EC, KakTo M Ha BCHYKHM PETMOHAJIHU WJIM MECTHUTE OPraHU B CTPAHUTE YJICHKH,
EMUTHUPAIIN WU TapaHTHpaIId ((MHAHCOBU HHCTPYMEHTH.

J@ ,,IIKb Jlugep* moxke ga mpuema kaTo o0e3neueHrne GUHAHCOBU aKTUBU HAJAXBBPIISIIH
20 Ha CTO OT HETHaTa CTOMHOCT HA AKTUBUTE CH MHCTPYMECHTH H3JAJICHU OT MyOIHMYHUTE
MEXIYHAPOJAHHU OPraHU3alMi C UHBECTULIMOHEH KPEAUTEH PEUTUHT HA IOHE €JHA OT F'OJIEMUTE TPU
peiitunrosu arennuu — Standard & Poors, Fitch i Moody’s.

B cinyuait, yve JI® ,,IIKb Jlugep™ npumobue mapuunoro odesnedenue, Y/ ,,[IKb Acerc
MeHHKMBHT, OTAEN ,,YTpaBieHUEe Ha MOPTHEsin U KOJECKTUBHH MHBECTUIIMOHHU CXEMHU ce

pa3mopekaa ¢ HEero ChIVIACHO MHBECTUIIMOHHATA CcTpaTerus 3ajnoxena B [Ipocniekra u [IpaBuiarta
Ha J1® ,,IIKb Jlunep*.

2.17. Uudopmanus otHocHO [TomuTHKAaTa 32 NIpeABUKIAHE HA €BEHTYAJIHH 3aryoH OT
AKTHBHM MOJIyYeHHU KaTOo oOe3neyeHmne
Y ,,JUKb Acerc MenumxmbuT EAJl npuema u npunara IlonuTuka 3a npeaBrbkaaHe Ha
€BEHTYAJTHU 3aryOH OT aKTHBH TOJTYICHH KaTO 00e3IeUeHHE.

Onenkata Ha oOe3nedyeHusTa npeau jga Opaar noaydenu ot JD ,IIKb Jlumep* npwm
M3MO0JI3BaHE HAa TEXHHMKHU 3a €(PEKTHBHO yIpaBlieHHE Ha MopTdeiiina, KaKTo U MEepUOoANIHATa UM
MIPEOIICHKA C€ M3BBpIIBAT OT ciayxkureaute Ha OTaen ,,AHanu3 W yOpaBJICHHWE Ha pHUCKa'.
[TazapHarta CTOMHOCT Ha O0OC3IEUEHUSATA CE KOPUTHpA CBIVIACHO Ppa3pabOTECHUTE TEXHUYCCKU
ctanaapTu no wi.11, 1.15 na Pernament 648/2012 na EBponetickus [Tapnament u Ha ChBeTa 1 110
dbopmynara:

C o3 = C maz.* (1 - 3 maz—3 Ban)

KBJICTO:

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

C 11a3. - mazapHa CTOWHOCT Ha 00E3MEUYCHUETO;

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

3 Basl - 3ary0a Ha 00€3MeUYEeHNUETO OT BATyTHH HECHhOTBETCTBUS — 8%.

Tabmuna 1 Kpatkocpounu GpuHaAHCOBU HHCTPYMEHTH

Cremen Ha|  3aryOM IpH ABJITOBU LIEHHU  |3aryOu MpH IBJITOBU (PUHAHCOBU
KPEIUTHO KauecTBo | M3MaJeHH OT LleHTpati GaHKH ¥ | HHCTPYMCHTHH3/AJCHU OT
npasuresicta Ha EC B (%) Kpemutau nHCTHTYIIMM HA
crpanu ot EC, kouto ca o6ext
1 0.5 1
2-3 I O-HUCKO 1 2

Tabmuna 2 JIparocpouynu (rHaHCOBU MHCTPYMEHTHU

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

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

AXIIUY OT TTTaBHUTE UHIEKCH Ha cTpanuTe oT EC u o0uranuu KOHBYPTUPYEMH B aKI|K OT 45
TJIABHUTE UHAEKCHA UMAT 3 ope3m. = 15 %.
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JlsinoBe Ha noroBopHU (hOHI0BE UMAT 3 OBE3N. PABHA HA CpeHATa IMpeTerjeHa CTOMHOCT Ha
3 OBE3M. HA IICHHUTE KHIDKA, B KOUTO (POHJIA € HHBECTHUPAIL.

[TapuuynuTe ob6e3neuenust umat 3 opesm. = 0 %.

[Ipu mpoBexTaHETO Ha CTPEC-TECTOBE, U3BBLPIICHW B CHOTBETCTBHE C 4. 48a, ain. 5 oT
Hapenba Ne 44 pesynaraTuTte OT TSAX c€ B3eMaT MPEIBH IPU MPEIBIKIAHETO HA CBEHTYAJHUTE
3aryou OT MOJIYYEHOTO 00e3TeUCHHE.

VI ,,JUKBb Acerc MenumxmbuaT EAJ] TpaBu U clieIHUTE JOMBJIHUTE MIPEOIIEHKH, 32 J1a PEIBUAN
BB3MOKHHUTE €BEHTYaJHU 3aryOu Ha 00e3IeUeHUsITA.

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

OrneHkara Ha €BEHTYATHUTE 3aryOu 10 JICTIO3UTH B JIEBa CE U3BBPIIBAT KATO HOMHUHATHATA
CTOWHOCT Ha 00€3MeUEeHUETO CE HaMAaJIsiBa C CBEHTYATHUTE PA3HOCKH TI0 PA3MOPEXKIAHETO C HETO.

Ornenkara Ha €BEHTYaTHUTE 3aryOH 1O JENO3WTH B EBpO ce M3BBPIIBAT KaTO cymara Ha
00€3MeUYeHNETO ce IIpPeBayTHUpa 110 Kypc KyITyBa Ha OaHKaTa, B KOATO CE ChXpaHsABa 00C3IICUCHUETO
Y Ce HaMaJIsiBa C EBEHTYATHUTE Pa3HOCKH T10 Pa3MOPEKIAaHETO C HETO.

OreHkaTa Ha €BEHTYAJIHUTE 3aryOM IO JICTIO3UTH B UyKJa BajyTa pasinyHa oT EBpo ce
W3BBPIIBA KATO:

a) B3eMa ce TeKyIIl Kypc KynyBa Ha OaHKaTa, B KOSATO CE ChbXpaHsABa 00€31eUEHUETO;

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

0asa 3a mmociaenHute 12 Mecena;

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

m3unciaeHn mo dopmynara TEKYII] BAJIYTEH KYPC KYIIYBA - CTAH/IAPTHO

OTK/IOHEHHE HA I'O/THIIIHA BA3A (6) 1 ce B3uMa 110 — rojisiMata CTOMHOCT MEK/Ty TaKa

W3YHCIICHUS BATYTEH KYpC M1 3 BAJL

I') OIICHKaTa Ha OOE3MEeYCeHHETO IO T. ,,B" Ce HaMalsiBa C €BEHTYAJIHUTE PAa3HOCKH II0

PasmopeKIaHETO C HETO.

[IpenBuwxnade Ha eBEHTVAIHHU 3aryou pu obdesnedyenus B LK

OLIGHKaTa Ha CBCHTYAJIHUTC 38.FY6I/I oT o0Oe3reueHue HHBCCTHPAHO BLB
BHCOKOKAYCCTBCHU ABbPKABHU (l)I/IHaHCOBI/I HHCTPYMCHTHCEC M3BBPIIBA KATO CC OTUCTC LICHATA, Ha
KOATO UMa ThbPCCHEC 3a CHIIUTC KHMXKA U O6C3LICHKI/ITC B Ta6J'II/II_II/I 1u?2.

IIo oTHOIIEHHE HA OllEHKA HAa BIMSHUETO Ha BaJIyTHHA KYpPC, B KOMTO ca JACHOMUHHUPAHU

KHWYKaTa Ce IMpuJiara oreHKkaTa Ha eBeHTyaTHUTE 3aryOu Ipy mapudHu oOe3eueHus 1mo wi. 48a, ar.
3, 1. 10 or Hapenba Ne 44.

[MpenBmxaane Ha €BEHTYAJIHU 3arvoW Opu oOe3nedyeHus B JOTOBOPHU (HOHIOBE HA
[IapuyeH Iasap

OI_IGHKaTa Ha CBCHTYAJIHUTC 38.1"}/'61/1 OoT o0e3mnedycHue HHBCCTHPAHO B KPATKOCPOUYHHU
q)OH,Z[OBe Ha IIapru4HH: 11a3ap CC U3BbPIIBA HA 0a3a Ha TCKYIIHUTC IICHU 3a O6paTHO H3KYIIYBAHC Ha
IOCOYCHHUTC (I)OH)IOBC.

OLICHKaTa CC KOpurupa Kato €€ HaMaJId CbC CTAHAAPTHOTO OTKJIIOHCHHC HaA LICHATa Ha q)OH,Z[a.

HDG}IBI/I)K}IaHe Ha CBCHTYAJIHU 33FV6I/I IIpu 0663HG‘I€HI/I5[ B IPYIru CbI/IHaHCOBI/I HHCTPYMCHTU,
cermacHo [Tommrrkara 3a ooesneuenusta Ha 1P KB Jlugep*

OreHkaTa Ha eBEHTYaJIHUTE 3aryOr OT HEMapUYHOTO 00e3MeUeHe Ce U3BBPIIBA ChOOPA3HO
XapaKTepUCTUKUTE HA aKTUBUTE MOJIYYEHHU KaTo obe3nedenue u Tadmuu 1 u 2.
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B ciydaii ye MHCTpYMEHTHTE MPUTEkKABAT KPSIUTCH PEUTHHT, Y IPABJISBAILIOTO JIPY>KECTBO OICHIBA
BEPOSATHOCTTa IPOMEHUTE B KPECIUTHUS PEUTHHT Ja JOBEAAT 1O IPOMEHH B IICHUTE Ha
00€3IICUCHUETO.

OneHkaTa Ha €BEHTYAITHUTE 3aryOH OT aKIIMU IPEI0OCTABEHU KaTo 00E3MEYCHUE CE U3BBPIIBA
KaTo C€ OTUETE M3MEHYHMBOCTTA B TeXHUTE IeHU. OIeHKaTa ce M3BBPINBA KaTo Ce B3eMe I0-MaJlkaTa
CTOHHOCT MEXKIY CTOMHOCTTA M34YKCIICHA ChIITACHO TOBA,4€ aKIIMH OT IIABHUTE HHICKCH HAa CTPAHUTE
ot EC u obnuranuu KOHBYPTUPYEMH B aKIIMM OT TJIaBHUTE MHACKCH uMat 3 ope3n. = 15 % , u
nocJeIHaTa [eHa, Ha KOSITO ca CKITIOYEHU CICTIKH Ha PETryJIUpaH Ma3ap ¢ IOCOYCHHUTE aKIMK HaMmalieHa
C pa3Mepa Ha CTaHJapPTHOTO OTKJIOHCHHE Ha IICHaTa Ha ChINUTE aKIMK Ha MecedHa 0a3a, U3YHCIICHO
3a nocyeAHus 12-meceueH nepuo.

B ciydaii ye MHCTpYMEHTUTE MPHUTEKABAT KPSAUTECH PEHTHHT, YTIPaBIABAIIOTO JAPYKECTBO
OIICHSIBA BEPOSITHOCTTA IPOMEHUTE B KPEAUTHUS PEUTHHT Ja OBEAAT O MPOMEHH B IICHUTE HA
00e3I1eUueHUETO.

JISHCTBUS IpU 3HAYUTEIHO HAMAJICHUE Ha 00e311€YEHUETO

[Ipn HamansBaHe cToiiHOCTTa Ha oOe3nedeHue ¢ mopeue ot 20% PrroBoguTensaT Ha OTaen
»AHAIN3 U yIpaBieHUE Ha pUCcKa" yBeIOMsBa OTAEN ,,YIpaBJI€HNUE HA MOPT(ENIN U KOJEKTUBHU
WHBECTHIIMOHHH CXEMH'* C IIeJT IOTOBAPSHE ¢ HAacpeIIHaTa CTpaHa Ha JOMBJIHUTEIHO 00e3eUeHue.
Axo TakoBa He ObJe noroBOpeHO PhroBomuTensT Ha Otaen ,,AHanu3 W yrpapieHHe Ha pucka'
yBenomsiBa M3nbnaurennure qupekropu Ha ,,lLIKb Acerc MenuixmMbHT EA/JL.

[Ipu HamansBaHe cTOMHOCTTA Ha oOe3nedeHue ¢ moBeue oT 30% PrroBoguTensat va Otaen ,,AHanu3

1 ympaBjeHue Ha pucka' yBemomsiBa M3nbeaaurennure nupekropu Ha ,,l[Kb Acerc MeHUHKMBHT
EA/JL

2.18. Uudopmanuss 0THOCHO HaMepeHuHeTo Ha MoHIa [Ja H3I0J3BA 3aBUILEHHU
OrpaHMYeHHs 32 JUBepcUuPUKANNS, IOCOYEeHH B WiI. 46, ai. 1 3IKUCAIIKHA

VYopaBnaBaoro Jpy’KeCTBO HE Bb3HamepsBa Ja TMon3Ba BbB DoHAAa 3aBUILEHU
OTpaHUYEHUs 3a TUBepcuUKaIys, mocoueHu B wi. 46, ain. 1 ot 3AKUCAIIKHA.

3. JIEMIO3UTAP

3.1.HaumeHoBaHMe WJIH BH/J, TPaBHO-OPraHM3allMOHHA ¢opma, cegajuie U
KOpecHnOHAeHIMS MeKAY JMIATA ¢ AeJerHpaHi QyHKIHA

YnpaBasisamoro Jlpy:xxkectBo e uzopaso 3a enosurap Ha [loroBopuus PDoujg
“TEKCUM BAHK” AJ], rp. Codus.

Ha 25.08.1992 r. B rpax Codus e npoBeAeHO YUpeIuTeIHO chOpaHue, Ha KOETO € B3ETO
perieHue 3a ch3aaBane Ha akiuoHepHo apyxectBo UIIb ,,Texkcum” AJl u e 00siBeHa moAmucKa 3a
HaOupaHe Ha KamuTana. J{py>KecTBOTO € BIHMCAHO B ThProBCKUs peructbpHa CouiicKku rpajacku
cpa mo maptuga 4542, tom 89, ctp.180 mo dupmeno mermo Ne24103/1992r. JIpykecTBOTO €
peperucTpupano B Teprosckus peructsbp kbM AreHuus o snucanusta noa ENK: 040534040.

bankara momy4yaBa or BHbB nmutiens ocwiniecTBsiBane Ha 6aHKoBa nelHOCT Tipe3 1992 .

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca pa3pemienn u 6aHKOBH
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onepanuu B uykOuHa. [Ipe3 1997 r. bankara nony4yaBa ot BHb meien 6ankoB nuien3. JIMIEeH3bT
€ aKTyalu3upaH cboTBETHO che 3amoBea Nel00-0570 ot 23.12.1999 r.; 3anoBen Ne P/ 22-0852 ot
07.05.2007 r. u 3anmoBen Ne PJ[ 22-2268 ot 16.11.2009 r. na ynpaBurtens Ha BHB. [Tociaexnust
aKTyanu3upaH OAaHKOB JIMIIEH3 BKJIIOYBA BCUYKU OaHKOBH yciyru o 3KU.

C pemenue Ha O6moTo chOpanue Ha akiumonepure oT 28.06.2012r. HaMMEHOBaHHUETO Ha
HpyxecTtBoTO € mpoMeHeHo oT YacTHa npennpuemadecka 6anka ,,Tekcum* A/l Ha ,,Tekcum bank*
Al

“"Texkcum Oank” AJl e cbc cemamumie: rp.Codus, obmmua ,,CronuyHa”, aapec Ha
ynpasnenue: rp. Copus 1309, Paiion ,,Bw3paxnane”, 6yi. ,,Tomop Anexcanapo” Ne 141, ten.:
02/9035501, dakc: 02/9311207, enexrponeH aapec: us@teximbank.bg u Murepuer crpanuma (web-
site): http://www.teximbank.bg

KOpeCHOH,Z[eHI_[I/IHTa BbB BpPBb3Ka C HM3IBJIHCHHCTO Ha CKIIOYCHHA OJOroBOp C bankara —
ILCHOSI/ITap CC BOJH U CC€ CUMUTA BPbUYCHA IIPU UIIIPAILIAHCTO i Ha CJICOHUTC aApCCu:

3A BAHKATA-JIEIIO3UTAP:

Texcum bank AJl, Otnen ,,IloneunTtencku ycmyru‘

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

daxkc: 02 931 12 07;

Tenedon: 02 903 56 46;

E-mail: custody@teximbank.bg

JIune 3a konTakT: Menumxbp Ha OTaen ,,[loneuntencku ycayru

3A KUC/YIIPABJISIBAIIOTO APYKECTBO:

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

Tenedon: 02 9234 713

E-mail: office@ccbam.bg

JIune 3a koHTakTU: PrKOBOAMTEN CEKTOD ,,bek oduc™, ornen ,,OuHAHCOBO-CUETOBOICH

3.2. OcHOBHA JeHHOCT

CrpritacHO CKIIIOYEHMS JOTOBOP MEXKIY YTpaBisaBauioTo [IpyxecTBo, NeHCTBAIIO 3a CMETKa
Ha @oHpa, OT €1Ha CTpaHa, 1 bankara Jleno3urap, OoT npyra cTpaHa, nocijeanara e okaspa Ha [LIKb
JIunep ciegHUTE OCHOBHHU YCIIYTH::

a/ cpxpaHeHue Ha nputexkaBanute or KWC napuunHu cpeactBa, HaIUYHU (UHAHCOBU
UHCTPYMEHTH, BKJIIOYMTEIHO TBPIyBaHUTE B UYKOHMHA, YJOCTOBEPUTETHH JIOKYMEHTH 3a
Oe3HaNnMyHu (UHAHCOBU MHCTPYMEHTH U Apyru AokyMeHTH Ha KUC;

0/ BoJleHe Ha Oe3HaTMYHU (PUHAHCOBU MHCTpYMEHTH, npuTexaBanu o KHMC no noxcmerka
Ha/B peructbpa Ha BAHKATA-JIEIIO3UTAP B “Llentpanen nenozutap” AJl, beiarapcka HapoaHa
06aHKa ¥ BbB (PMHAHCOBU MHCTUTYIMU ¢ KouTo TekcuM bank A/ uma 10roBOpHH OTHOILEHUS 3a
ChXpaHeHHe Ha ((MHAHCOBH MHCTPYMEHTH Ha UYXKIH Ma3apHu.

B/ ynpaxHsIBaHE Ha KOHTpoJI BbpXy AeitHocTTa HAa YIIPABJIABAIIIOTO APYXECTBO 3a
M3YHUCIISIBAHE Ha HETHA CTOMHOCT Ha aKTHBHUTE, EMHUCHOHHATAa CTOMHOCT W IleHaTa 3a 0OpaTHO
u3kynyBaHe Ha aanosere Ha KUC, ¢ nen ocurypsiBane Ha CbOTBETCTBHE ChC 3aKOHA 3a IEHHOCTTa
Ha KHC, apyroro oTHOCMMO 3aKk0HOATENCTBO U npaBuiaTa Ha KUC;

r/ U3BBpILBaHE HAa BCHUKHU IUTammanus 3a cMetka Ha KMC u pasnopexaane cbc cOOCTBEHOCTTa
Ha mocieaHara no wHCTpyknuu (Hapexnane) Ha YIIPABJIAABAIIOTO APYXECTBO, mpu
yCIIOBUE Y€ CBLUIUTE HE NPOTHBOpedaT Ha 3akoHa 3a AeiHoctra Ha KUC, npyroro oTHOCMMO
3aK0HO1aTeNCTBO U mpasmiiata Ha KUC;

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

48


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

Acerc MeHHAMMEBHT
" [Ipocmekt Ha goroBopen poua LIKb Jlnnep

A/ W3BBPIIBAHE HA JPYTH YCIYTH, 32 KOUTO CTPAHUTE MO TO3H JOTOBOP Ca MOCTUTHAIU
u3pu4Ho cropasymenue uian 3a kouto bAHKATA-IEIIO3UTAP e umnepaTUBHO 3aqbiKEHa
chriacHo 3akoHa 3a aeitHoctTta Ha KMC 1 qpyroro oTHOCHMO 3aKOHOJATENCTBO.

®ounbt 3armnama Ha BAHKATA-JIIETIO3UTAP 3a peitHocTTa i 10 JOTOBOpa TAKCH U
KOMHUCHOHHU 32 ChbXpaHEHHe U TpaHcdep Ha (GUHAHCOBU MHCTPYMEHTH, KAKTO M TaKCH 3a HSIKOU
JTOIBIHUTEITHU YCAyru (3a KaHIeNUpaHe Ha TpaHcepu, KOPIMOPATHBHU CHOUTHS W BATYTHHU
TpaHcdepu Ha HAKoW mazapu), cbriacHo [Ipunoxenue 1 xkbM goroBopa. OCHOBHUTE IBIKUMHU
TakCH W KOMHCHOHH ca Te3M 3a ChXpaHeHHe U TpaHchep HA (PUHAHCOBH HWHCTPYMEHTH.
Komucuonure 3a cbxpaHeHue Ha (PMHAHCOBH HHCTPYMEHTHCE OMNPENENST, KaTo MPOIEHT Ha
roumIHa 6a3a oT CpeJHOJHEBHUTE OaTaHCH HA KHIDKATa, B3€TH 110 MTa3apHa CTOMHOCT KbM Kpas Ha
OTYETHHs Mecell. Pa3mepbT Ha IpoLEeHTa Bapupa B 3aBUCHMOCT OT BHJA HAa LICHHUTE KHUXa U
WHCTPYMEHTH, KaKTO U B 3aBHCUMOCT OT MscTOTO (bbirapus wim uyxOuHa). 3a Tpancdepu Ha
(bUHAHCOBH MHCTPYMEHTH(M3XOAAIIN U BXoAsmu) bankaTa nuMa mpaBo Ha TakCH, KOUTO CBIIO ca
pa3’IMyYHU B 3aBUCUMOCT OT BHJIa HA IIEHHUTE KHIKA M MICTOTO Ha TpaHcdepa.

Bewnuku npimxkumu Takeu U komucronu 1o [punoxenue 1 kbm JloroBopa 3a 1€mo3UTapHU YCIYTH
ca 3ariauaT eXKeMEeCEeYHO — B HAYaJIOTO Ha BCEKU Mecel — 3a IPEXOIHUSI.

[Ipuerure or BAHKATA-IEIIO3UTAP napuunu cpencrtsa u apyru aktuu Ha KHC ce
ChbXpaHSIBaT M OTYUTAT OTAEHHO OT coOctBeHuTe akTMBU Ha BAHKATA-JIEIIOSUTAP u ot
npyrute kiaueHTcku aktuBy, kKaTo BAHKATA-JIEIIO3UTAP ne otroBaps 3a 3aAbDKEHUATA KbM
cBoute kpeaurtopu ¢ aktusute Ha KUC.

B ciywaii Ha  HECBCTOSTEIHOCT WJIM  €KBUBJICHTHA  TMPOLEAypa  CBIVIACHO
3aKOHOJIaTEJICTBOTO Ha ChOoTBeTHAaTa nbprkaBa wieHka Ha BAHKATA-JIEIIO3UTAPu/unu tpeToTo
mine, Ha koeto BAHKATA-IEIIO3UTAPe nenermpana ompeneneHu (yHKIMH , KaKTO U B
cnyuyaute Ha noctaBsne Ha BAHKATA-JIETIO3UTAPnox ocoben Hamzop aktuBute Ha KUC He
MoraT Ja ObJaT pasnpeAciicHn MEeXIy WiIH ocpeOpeHr B moiiza Ha kpenutopute Ha BAHKATA-
JETIO3UTAP u/unu na koeto BAHKATA-JIEIIO3UTAPe nenerupana onpeneineHu GpyHKINU.

KsectoppT wnu cuHaukbt wian BpeMmeHHUSAT cuHAuK Ha BAHKATA-IEIIO3UTAP e
JUTHKEH B CPOK HE MO-KBCHO OT 5 pabotHu nHU oT 3amsHata Ha BAHKATA-JIETIO3UTAP na
npexBbpiu akTuBuTe Ha KMC B HOBHS Aemo3uTap ChHIJIACHO 3asBIEHHE CBOOOJEH TEKCT OT
VIIPABJIABAILIOTO APYXECTBO.

BAHKATA-JIEIIOBUTAP momara rpwkara Ha J00Bp TBProBel, OCBIIECTBSIBA
3aIJDKEHUSATA CH YECTHO, CIIPaBEAIUBO, MPOo(decroHaIHO, HE3aBUCUMO M €IMHCTBEHO B HHTEPEC
Ha KW C u Ha nputexarenute Ha gsose B KUC.

FAHKATA-JIEIIO3BUTAP He wmoxe pna wusBbpmBa JeiiHoct 3a KHMC wuimm 3a
VITPABJISIBAILIOTO APYXECTBO, neifictBamo ot umero Ha KUC, kosiTo MOXke Aa mopoau
KoH(uUKT Ha uHTepecu Mexny KUC, uasectutopure B Hest, YIIPABJIAIBAIIOTO JIPYXXKECTBO
u camatra BAHKA-JIETIO3UTAP, ocBeH ako He € Hanuie (QYHKIMOHAIHO U HEepapXU4yHO
paszzenenue Mexay U3MbIHsIBaHUTe OT Hesd GpyHkuuu 3a KUC u apyrute it GyHKIINHN, KAaKTO U aKO
KOH()JIUKTUTE HA UHTEPECH, KOUTO MOXKE Jla Bb3HUKHAT, Ca CbOTBETHO YCTAaHOBEHH, yNPaBIISIBaHH,
Ha001aBaHu U paskpuBaHu npen uaBectutopure B KUC.

3.3 Cwbxpanenne Ha Bcuuku BujoBe aktuBu Ha KHWC, mnosepenn Ha BAHKATA-
JEITO3UTAP
BAHKATA-JIEIIOBUTAP cbxpansBa Bcuuku aktuBu Ha KHWC, ocBeH B HOpPMaTHBHO
YCTaHOBEHUTE U3KIIOUYEHUSI.

besnanuunute (uHaHcOBM HHCTpyMeHTH, mputexaBaHu or KHC, ce cbxpansBar mo
MOJICMETKA 3a ChXpaHeHUe Ha (MHAHCOBU MHCTPYMEHTH — OTJeNHa cMeTKa Ha umeto Ha KUC unu
00111a cMeTKa 3a ChXpaHeHHe Ha (PMHAHCOBU MHCTPYMEHTH Ha BCHUKH KJIMeHTH. M3mom3BaHeTo Ha
o0Ira cMeTKa ce mpuiara B JbpKaBUTE, B KOUTO 3aKOHOJATEICTBOTO € MPHUENI0 KOHIICTIIHITA 3a
pasno3HaBaHe Ha KpalHusa OeHePHUIIMEeHT 0€3 HATMYHETO Ha OT/IeNTHA CMETKA W TIPH U3PUIHOTO
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cwritacue Ha KMC knumxkara ga ce nppxat Ha uMero Ha BAHKATA-JIEIIO3UTAP. HezaBucumo
oT HaunHa Ha chXxpaHeHue Ha cMmeTkn BAHKATA-JIETIO3UTAP Boxu mpu cebe cu perucTsp 3a
Bcuuku nputexkaBanu oT KWC ¢uHaHCOBM MHCTPYMEHTH, CbXpaHSIBaHU MPU MECTHH W/WIH
YYXKJECTPAHHU JICTIO3UTApPHU.

Hanuunute punancoBu uunctpymenTH, npurexxkasanu ot KHC, B ToBa 4nciio 1 TOUMEHHUTE
cepruduKaTH ¥ APYrH yIOCTOBEPUTEIHU JOKYMEHTH, yIOCTOBepsBamu cobctBeHocTra Ha KHUC
BHPXY (PMHAHCOBUM HMHCTPYMEHTH, ce cbXxpaHsBaT Ha umero Ha KMC mo HauuH, HENO3BOJISBALL]
JIOCTBIIA JI0 TSIX OT HEOTOPU3UPAHU JIHIIA.

[Tapuunute cpencrBa Ha KMC ce nenoszupar Ha umero Ha KMC no otkputu npu BAHKATA-
JETIO3UTAP pasruramaTensu, 1eMO3UTHU W/ WU IPYTH MTApUIHA CMETKH.

3.4. lenerupane Ha QYHKIIMH HA TPETH Jiela

BAHKATA-JIETIO3UTAP He Moxe na nenerupa Ha TpeTd Iuia (pyHKIUUTE, TOCOYCHH B
1i1.35a, an.3-6 ot 3akona 3a KH1C.

BAHKATA-JIEIIO3UTAP moxe aa CKII04YH I0TOBOP, C KOUTO Ja JIeJIerupa Ha TPETO JIUIE
IIpY ycI0BHsATa Ha 3akoHa 3a aeiiHoctTa Ha KN C 1 ApyroTo 0THOCMMO 3aKOHOJATENICTBO, CIICHUTE
GyHKIMUTE:

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

0/ eficTBUS IO MPUKIIIOUYBAHE HA ClIEeNKU ¢ puHaHcoBU uHCTpyMeHTH Ha KUC;

B/ IeHicTBUS 110 chOMpaHe Ha HH(pOpMaIMs, U3IIPALaHe Ha YBEIOMJICHHS U U3II'bJIHEHUE Ha
MHCTPYKLUHU CBBbP3aHU ¢ KOPIIOPATUBHU CHOUTHSL, CBbp3aHu ¢ akTuBu Ha KU C;

r/ nefcTBus Mo cbOUpaHe Ha JOXOJH, BKIIOUUTENTHO JIMXBM, IVIABHUIM U JUBUJEHTH OT
¢unancosu nucrpyment Ha KUC;

A/ NedCTBUs 1O IJ1acyBaHe Ha OOIIM ChOpaHUs Ha aKLMOHEpPUTE/OONIUrallMOHEPUTE BBHB
BpB3Ka C yIpaKHsIBaHE Ha Mpasarta mo akuuu/oommranuu Ha KUC;

e/meficTBMsl 1O M3NBJIHEHUWE HA HHCTPYKUMHM 3a IpWIaraHe Ha  JaHbYHU
00JIeKUYeHMsI/B3CTAaHOBSIBAHE Ha JaHbBK, CBbp3anu ¢ goxoau Ha KUC;

%/ IeUCTBUS 1O U3rOTBSHE HA (PaKTypu U APYrH MH(OOPMAIIMOHHH U CIIPABOYHU YCIYTH 3a
KHUC.

B cnywaute Ha nenerupaHe Ha (YHKIHMHM ChbXpaHEHHE Ha (PMHAHCOBUTE WHCTPYMEHTU U
npyrute aktuBu Ha KUC ot ctpana Ha BAHKATA-JIEIIO3UTAP, chmara ce 3aapmkaBa Ja
nperocTaBs o ipodHa H(pOpMalus 3a TPETOTO JIUIE, KAKTO U MPH MOUCKBAHE Ja MPEJOCTaBU Ha
VIIPABJISIBAIIOTO JIPYXECTBO wuHdopManus OTHOCHO KpPUTEPHMUTE, HW3MOJI3BaHU NpU
n300pa Ha TPETOTO JIMLE U MEPKUTE MPEINPUETH 3a TEKYI] KOHTPOJ Ha JeJerupaHure QyHKIUH,
TaKa 4e TPETOTO JINLE ]a OTTOBapsl Ha ChIUTE U3UCKBAHUs, KOUTO ca npuioxumu KbM bAHKATA-
JEITO3UTAP karto Takaga.

Cnucvk Ha auyama, HA Koumo ca aeﬂeeupanu (])yﬂm;uu no CvXpaHeHue u
eeeHmyaﬂHumeKOquﬂuKmu HA4 unmepecu, Koumo mocam 0a 8b3HUKHAM OM MO8A c)efzeeupaHe

bankara Z[el'[03I/ITap H3M0JI3Ba YCIYTUTC Ha 6aHKI/I noAACIIO3uTapH. KeMm aarara Ha
M3TOTBSHEHA TO3M NpocnekT bankara Jlemo3uTtap n3nosn3sa cieaHUTe OaHKH TOIIETTO3UTaAPH:
1. Clearstream Banking;
2. Euroclear Bank;
3. Unicredit Bank Austria AG
4, Unicredit Tiriac Bank SA
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5. NLB Turunska Banka AD Skopje
KbM narara Ha usrotBsiHe Ha [IpocriekTra He ca U3BECTHU WM UISHTHU(PHUIIMPAHU KOHQIUKTH HA
HHTEPECCU CBbP3aHU C U3IOJI3BAHCTO HA YCIIYTUTC HA OaHku moAACIIO3UTapH.

3.5. OTroBOpPHOCT Ha CTPAHUTE

BAHKATA-JIIEIIO3UTAP otrosaps nnpen KUC u npen nputexarenurte Ha asuioBe Ha KHC
3a BCUUKH BPEIU, IPUYMHEHH OT Hesl WK OT TpeToTo iuue, Ha koeto BAHKATA-JEIIO3UTAPe
nenerupaina QyHKIHUM MpH 3aryda Ha GUHAHCOBU MHCTPYMEHTH O] IONIEYUTEIICTBO.

B ciyuaii Ha 3ary6a Ha HAKOW OT (PMHAHCOBUTE MHCTPYMEHTH IO HEHHO MOMEYUTEIICTBO
BAHKATA-JIEIIO3BUTAP Bw3cTanoBsiBa Ha KMC (uHAaHCOB MHCTPYMEHT OT ChIIUS BUJ WU
napuyHaTa My paBHOCTOMHOCT 0€3 IPEKOMEPHO 3a0aBsHE.

BAHKATA-JIEIIO3BUTAP He HOCH OTrOBOPHOCT 3a 3aryomTe, ako JIOKaxke, 4e Te ca
BCJIC/ICTBUE HA BBHIIHO CHOUTHE, KOETO € W3BBH HETOBHUS KOHTPOJI U YHUUTO TMOCIEIUIU Cca
HEN30€KHU HE3aBUCHUMO OT MPEAINPUETUTE MEPKH 32 IPEIOTBPATIABAHETO UM.

BAHKATA-JIEIIO3BUTAP otrosapsa npen KMC u npex nputexarenure Ha IAI0BE 3a
BCUYKH JIPYTU MPETHPIECHU OT TAX BPEIW, MPUUMHEHU B PE3YJTAT Ha MPOSBEHA HEOPEIKHOCT WIIH
YMUIUIEHO Hens3nbiiHeHne Ha 3aabipkeHusaTa Ha BAHKATA-JIEIIO3UTAP no 3akona 3a KUC ot
CITY)KUTEJIHN Ha JICTIO3UTaps UM WICHOBE HA YIPABUTEIHUTE WIIM KOHTPOJIHUTE MY OpTraHHu.

Jenerupaneto Ha ¢GyHKIMU Ha TpeTo nuile He ocBoOokn1aBa BAHKATA-JIEIIO3UTAP ot
otroBopHoctTa . OtroBopHoctra Ha BAHKATA-JIETIO3UTAP He Moxe 1a ce M3KII04YBa WU
OrpaHnUyaBa CbC CIIOPA3yMEHHE.

[Ipurexxarenure Ha AsuioBe Morart aa TbpcsaT orroBopHocT oT BAHKATA-JAEIIO3UTAP
npsiko win kocseHo upe3 YIIPABJISIBAILIOTO APYXECTBO, npu ycioBue ue ToBa HE BOAU 10
U3IJIAllaHe Ha OOE3LIETeHUs, KOUTO BEYe ca M3IJIATEeHH, WM 1O HEPAaBHOCTOMHO TPETUPAHE Ha
nputexarenure Ha asuiose B KHC.

BAHKATA-JIEIIOBUTAP He HOCHM OTrOBOPHOCT 3a BB3HMKHAJIUTE PHUCKOBE WIH
HacTeunuTe 32 KUC w/unu YIIPABJIABAIIOTO JAPYXECTBO Bpeau u KakBUTO U J1a € IPYTH
HEOJIaronpusTHU MOCIEIUIU, KOTaTo :

a/ TONaJeHOTO HapeXJaHe, BbB Bpb3KAa C HU3NBJIHEHHE Ha HACTOALIUS JIOrOBOp,
MPOTUBOPEYH Ha 3akoHa, mpaBuiaTa Ha KW C wim Ha HacTosus J0roBop;

0/ momaneHoO € HapeXJaHEe CbC 3aKbCHEHHE WIM HapeKJaHETO € HETOYHO, HEsICHO,
JIBYCMUCJIEHO, C TPEIITHO ChIbPKaHUE U/WITH ChIIBPKAIO HEMBJIH UHCTPYKIIUU,;

B/ € IoNyCHATa rpellka py U3YUCIIsIBAaHE HA HETHATA CTOMHOCT HA aKTUBUTE, EMUCHOHHATA
croiiHOCcT W/mnum 1ieHara Ha eauH 151, korato BAHKATA-JIEIIO3UTAP ¢ O6una oOexkTHBHO
BB3NPENATCTBAHA Ja YIpakHABAa KOHTpoJ BbpXy omnpenensHero W ot YIIPABJIABAIIIOTO
JAPYXECTBO;

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

3.6. Cpox Ha joroBopa, mpekpatsBane Ha gorosopa u 3amsina Ha BAHKA-JIETIO3UTAP

JHoroBopsT ¢ BAHKA-JIETIO3UTAP e 6e3cpodeH u Biu3a B CHJIa OT KaJICHIAPHUS MECeIl
cleiBalll TOJy4YaBaHE Ha pelleHuero 3a onoOpssaneTro My or KOH mo mnpennoxenue Ha
3aMECTHHK-TIpE/ICeIaTeNsd, PbKOBOJIEH] yIpaBieHue ,,Han30p Ha MHBECTUIIMOHHATA AeHHOCT . B
ciy4daii, ye Ha Ta3u gara KMC He pasnonara ¢ TuIeH3, CbOTBETHO Pa3pelliEeHUE 3a OPTaHU3UpPaAHE U
ynpasinerre Ha KMC, To HacTOAIMMAT AOroBOp BiM3a B CWJIA U UMa JEHCTBHUE 3a CTPAHUTE CIEN
nojly4aBaHe Ha JuieH3a / paspemeHuero or KOH, BnucBaHeTo Ha JIpyKeCTBOTO B ThPrOBCKHS
PErUcCThp NpU ATEHIIMS 10 BIUCBAHUATA, BIIUCBAHETO MY B peructhbpa no wi. 30, an. 1 1.4 ot 3akoHa
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3a Komucusita 3a ¢uHaHCOB HAI30p M MyOIMKYBAaHETO HA PEIICHUETO Ha MHTEPHET CTPaHHUIlaTa Ha
K®H.

HorosopsT ¢ BAHKA-JIETIO3UTAP moxe na 6bae npekparex cien ogoopenue ot KOH,
MIPU CJICTHUTE YCIIOBUSA:

a)[lo B3auMHO ChIJIaCHE HA CTPAHHUTE, H3PA3€HO B MMCMEH B,

0)EnHoCcTpaHHO OT CTpaHUTE, C TPUMECEUHO MTUCMEHO MPEIU3BECTHUE;

B)[Ipy oTHemaHe Ha JMICH3a 3a W3BbpIIBaHe Ha OaHkoBa aerHoct Ha BAHKATA-
JEITO3UTAP,;

r)[Ipu oTHEMaHe Ha pa3pelICHUETO 3a OPraHU3UPaHe U YIIPaBJICHHUE Ha JOrOBOPHUS (OHI,
PECHEKTUBHO OTHEMaHE Ha JMIEH3a HAa HMHBECTUIMOHHOTO JPYKECTBO, MO OTHOIIECHHUE Ha
croTBeTHaTa KMC, kakTo 1 npu xunore3ara Ha T.23.18.2. OT HACTOSIIIMS JOTOBOP;

a) B npyru npensuieHu ot 3aK0oHa CIy4au.

3amsna Ha BAHKATA-JIEIIO3UTAP ce nomycka cnex omobpenue ot KOH u mpu
YCJIOBHSITA U TI0 PEJI ONpeiesieHu oT npasmiara Ha cboTBeTHaTa KMC. B Te3u ciiyyan HacTosmms
noroBop ce mnpekparsBa ot YIIPABJIAABAIIOTO HAPYXECTBO, 3a cmerka Ha KUC, ¢
TPUMECEUHO MPEIU3BECTHE CIIEH MTOJTydyaBaHe Ha OJ00PEHUETO 32 3aMsIHA.

VYIIPABJIAABAILIOTO APYXXECTBO ce 3anpmxaBa 1a yBeIoMU IpeaBapuTenHo bankara-

Jero3uTap3a JeHCTBUATA MO 3aMsiHa, KOUTO CMsTa Jla IpealpueMe; J1a U3MpaTH UCKAHETO CU 3a
onobpenue Ha 3amsHata 1o K®H c komue no bankara-meno3uTap, KakTo W Jia MPeJOCTaBU Ha
bankara-geno3urap, Hail-kbCHO Ha clieABallldsg padOTEH JIeH, Cle]l MOJIy4aBaHETO MY, 3aBEPEHO
KOIHUE Ha ChOTBETHHUSA aKT, ¢ koiiTo KOH oTka3Ba uiu o100psiBa mouckaHara 3aMsHa.
Crpanute ce chriacsiBaT U 3abJIKaBaT, B Cllydail Ha 3alo4Haja rnpoueaypa 3a 3aMmsiHa Ha bankara-
JIEeno3uTap, Ja cla3BaT MpaBujiaTa 3a OCUTYpsiBaHE Ha MHTEpECUTe Ha aKIHMOHEpHUTe/
NPUTEKATEINTE Ha IAJI0BE, Ja CIIa3Bar MPOoLeaypaTa C yCIOBUATA, HEOOXOJMMH 32 OCHILECTBSIBAHE
U yJeCHsIBaHe Ha 3aMsHATa U 3a IPEOCTAaBSIHE Ha I[sU1aTa ChIeCTBEHA HHPOpMAITHSL.

B cnyuaii Ha mpekparsiBane Ha goroopa uw/wim 3amsiHa Ha BAHKATA-JIETIO3UTAP,
BAHKATA-ZIETIO3UTAP mnpexsovpns aktuBute Ha KHWC, KakTo W BCHYKM HEOOXOIUMHU
nokymenTu Ha nocoueHa ot YIIPABJIAABAIIOTO JAPYXECTBO u ono6pena or KOH 6anka-
neno3utap. IIpexBbpiasHETO ce U3BBPILIBA BbB BE3MOKHUS Hal-KPAaThK CPOK CIIEH NPEACTABSIHE OT
crpana Ha YIIPABJISIBAIIIOTO APYXXECTBO Ha 3aBepeHO KOIHe OT BJIS3BI B CHJIa JIOTOBOP
MEXJy Hero MW HoBaTa OaHKa-JIeNo3UTap W MHMCMEHH MHCTPYKIHMHM OTHOCHO JI€MO3UTapHUTE
MHCTUTYI[MH, KOWUTO II€ M3I0JI3Ba HOBaTa OaHKa-neno3utap. [IpexBbpisiHeTO ce M3BBpIIBA B
CJIETHUTE CPOKOBE:

a/ Ha TMapUYHUTE CpPEeACTBA B CPOK JO 5 JHU OT IIOCOYBAaHE OT CTpaHa Ha
VIIPABJISIBAIIOTO APYKECTBO Ha 6aHKOBM CMETKHU IpU HOBaTa OaHKa-/1eMo3MUTap;

0/ Ha O6e3HaMM4YHU (PMHAHCOBU MHCTPYMEHTHU B CPOK JI0 5 JTHM OT TTOCOYBAHE OT CTpaHa Ha
VIIPABJISAIBAIIOTO JAPYXECTBO Ha KIMEHTCKH MOACMETKH 3a (PUHAHCOBU MHCTPYMEHTHUB
“LlenTpanen neno3utap” AJl u/unm 1pyru 1eno3uTapHU UHCTUTYLIMH.

B/ Ha HATMYHU (PMHAHCOBU MHCTPYMEHTHUU JIPYTH aKTHBH C€ U3BBPILBA C IPEJABAHETO UM C
pUEMHO-TIpeaBaTesIeH IPOTOKOJI Ha HoBaTa 0aHKa-JeMo3UTap B CPOK A0 5 THHU.

VI ,,UKb Acerc MennmxmbpHT EAJ] nexnapupa, ue Ipyu MOMCKBaHE HA WHBECTUTOPUTE
nie Ob/Ie MpelocTaBeHa akTyaliHa HH(opMalysi OTHOCHO JAaHHU 3a UACHTU(PHUKAIMS Ha 1eTT03UTaps
U ONHMCAaHWE Ha HETOBUTE 3aIbJDKEHMS M Ha KOH(MIMKTHTE Ha HMHTEpPECH, KOMTO MOraT Ja
BB3HUKHAT,KAKTO M ONHMCAaHWE Ha BCHUYKM (YHKIUU [0 CbhXpaHEHHE, JeJerupaHd oT
JIeTIO3UTaps,CIIMChK Ha JUIaTa, HA KOUTO ca JEJIeTMpaHd WU MpeleserupaHd (QyHKIUH, U
€BEHTYaJHUTEe KOH(PJIUKTU HA HHTEPECH, KOUTO MOTaT Ja Bb3HUKHAT OT TOBA JeJIerHpaHe.
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4. KOHCYJTAHCKH ®UPMU WJIMN BBHIIHU KOHCYJITAHTHU, KOHUTO
INPEJOCTABAT CBBETHU IO JOI'OBOP U YUETO BB3HAI'PAKJIEHUE CE
MN3IIJIAIDA OT AKTUBUTE HA KOJIEKTUBHATA UHBECTUIIMOHHA CXEMA

Horosopen @ona LIKb Jlugep He mosydaBa ChbBETH IO IOTOBOP ¢ KOHCYJATAaHTCKH (hupMu
WJIM BBHIITHU KOHCYJATAHTH, CbOTBETHO HE M3ILIAIIA Bh3HATPAXKICHHS OT aKTUBUTE CH.

5. TH®OPMAILIUS OTHOCHO OPIAHU3AIMSATA HA IIVIAIMAHUSTA B I1OJI3A
HA INTPUTEXATEJIMTE HA JAJIOBE, OBPATHOTO U3KYIIYBAHE HA JISAJIOBE
N IMPEJOCTABAHE HA HH®OPMAIIUA OTHOCHO ®OHJIA.

CerinacHo IlpaBunata Ha JloroBopuust DoHJ TOW HE pasnpenens JIO0XOAU MEXIY
unBectuTopuTe.lloppukuTe 3a 00paTHO M3KYyMyBaHE Ce€ M3MBIHSABAT M CMETKara 3a (PHMHAHCOBU
WHCTpyMEHTHHA WHBecTHTOpa B “LlenTpanen nemosutap” AJl ce 3agpimkaBa ¢ Opost 0OpaTHO
U3KYIIEHU JIJI0BE MO0 Bh3MOXKHOCT B CPOK /10 3 pabOTHU JIHU CIIe/ ACHS Ha [10/1aBaHe Ha MOphYKaTa,
HO HE M0-KbCHO OT HOPMAaTHMBHO ONPEIENICHUs MakCUMalleH cpok — a0 10 aHu cnen natata Ha
noJiaBaHe Ha Mopbukara.JlbkuMara cyma cpeily oOpaTHOTO M3KYIEHUTE JSUI0OBE ce 3aruiaila Ha
uHBectuTopa B 10-1HEBeH CpOK OT JaTara Ha M3MBIHEHHWE HA MOpBYKATa MO yKazaHa OaHKOBA
CMETKa.

VupasnsBamoro JpyXecTBO €XeIHEBHO OOsIBSBa HETHAaTa CTOMHOCT HAa aKTHUBUTE Ha
donpa:

- Ha BCHUYKM “THIIETa’, HA KOWTO CE€ IpHUEeMaT MOPBYKUTE 3a MHpojaxda u oOpaTHO
U3KYIyBaHE Ha JSJI0BE M CE OCBHIIECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE W MPHUTEKATEITUTE HA
nstoBe BBB DOHA;

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

- Ha UMHTEpHET cTpaHulara Ha bearapcka Acommanus Ha YmnpamisBamure J[pyxecTtBa

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

O600mena nHpopmaIus 3a eMUCHOHHUTE CTOMHOCTH U IIEHU Ha 00paTHO M3KYITyBaHE Ce
npenoctass Ha Komucusra 1Ba IbTH Mece4yHO 1o peda Ha 4i. 77, an. 1 ot Hapenba Ne 44 u ce
OTIOBECTSBAT HAa MHTEPHET CTPAHMIIATA Ha JIPYKECTBOTO.

VYnpaBiABamoTo JpYKECTBO HAa KOJEKTUBHATa MHBECTUIMOHHA cxeMa 10 10-0 uucio Ha
CHOTBETHHUSI MECEI] OINOBECTSBa Ha HWHTEPHET CTpaHuIata cu o0o00meHa wuHbopmaius 3a
CTPYKTypara Ha MmopTdeilia Ha KOJIEKTHBHATa MHBECTUILMOHHA CXEMa KbM IOC/IEJHATa JaTa Ha
IPEIXOJHUS MECel, KOATO ChIbpia Hall-MaJKO JAaHHU 3a MPOILEHTa OT aKTHUBUTE Ha (OHIA,
MHBECTHPAHU B PA3IMUHUTE BUIOBE (PMHAHCOBH HHCTPYMEHTH.

HoroBopuaust @oun e mrbxeH Aa npeactaBu Ha KOH u o6mecTBenocTTa:

1. ropumieH (puHAHCOB OTYET B cpok 90 AHM OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJINHA;

2. mecTMeceyeH oT4YeT, 0OXBallall IbPBUTE LIECT Mecella Ha (MHAHCOBATa FOJIMHA, B CPOK
30 1HM OT Kpasi Ha OTYETHHSI IEPHO;

K®H naBa nmy6nnyHOCT Ha nojidy4yeHaTta nH(OpMalus Ype3 BOJEHUS OT Hesl perHCThp.

HoroopausaTt @oHp € anbxeH na npeacrasu B KOH o 10-to uncno Ha mecena, ciaenpar
OTUYETHHS, MecedeH OanaHc U MHpopMaIus 3a:
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1. oGema u cTpyKTypaTa Ha MHBECTULIMUTE B OpPTdeiiia o EeMUTEHTH U BUJI0BE (DHHAHCOBU
WHCTPYMEHTHH IPYTU (PMHAHCOBU HHCTPYMEHTH;
2. BUJOBETE JIEPUBATUBHU HHCTPYMEHTH, OCHOBHUTE PUCKOBE, CBbP3aHU C 0a30BUTE AKTUBU
Ha JIEPUBATUBHUTE UHCTPYMEHTH, KOJMYECTBEHUTE OIPAHUYCHUS U U30PAHUTE METOJIU 3a OLIEHKA
Ha PUCKa, CBbP3aHU ChC CACIIKUTE C IEPUBATUBHU UHCTPYMEHTH.
3a mpeACTaBsSIHETO HA TOAUIIHUS WU ECTMECEYHUSI OTUYET, KaKTO U 3a MSICTOTO, BPEMETO
Y HaYMHa 3a 3al03HaBaHe C Hero, YpasisaBamoTo JpyxecTBo myOMKyBa ChOOIIEHHE B MHTEPHET
CTpaHHUIlaTa CU B 7-JHEBEH CPOK OT mpeacTaBaHeTo M Ha KOH.

lopgumauTe oguTHUpaHu (PUHAHCOBM OTYETH M NEPUOJUYHUTE oTdeTH Ha DoHpa, ca
JOCTBITHY 32 UHBECTUTOPUTE HA CICIHUTE MECTA!

e EnexrponHnara cTpanunu Ha YmpasisBaiioto Jpyxectso (web-site): www.ccbam.bg .
e B oduca Ha YmupasmsaBamo JpyxkectBo “LIKb Acerc MenumxmbuT EAJl B rp. Codus,
paiion Cnatuna, Oyn. “Ilapurpancko moce” Ne 87;
e B oducure Ha “LJenmparna Koonepamusna banxa” AJ[, ocurypeHu OT YTpaBIsBaIlO
HpyxectBo “L{KH Acemc Menudscmvnm”™ EAJ] n nocouenu B Ilpunoxxenue Ne 1 kbMm

[Ipocnexkra;

6. APYI'A HHOOPMAIMA OTHOCHO UHBECTULIMUTE

6.1.

Pe3yaraTu ot neiiHocTTa Ha MOH/1a 32 NPEAUIIHHA TOAHHH

DoHABT OTUNTA CICTHUTE pe3yiITaT OT MHBECTUIITMOHHATA CU I[CﬁHOCTZ

2022 2021 2020
CymaBuesa| Ha |CymaBuesa] Ha |CymaBneBa] Ha
JISLT TISUT TISUT
Herna neuan6a/(3ary6a) OT HHBECTHUIINH,
BKJI.OT: 401442 0.13] 2883579 0.91 616 143 0.19
- npeonenku Ha [[K 140897/ 0.04f 2076955 0.66 211987 0.07
- BaJIYTHH MTPEOIICHKH (261 214)| (0.08) 62 788 0.02] (285 239) (0.09)
- HAYHCIICHU JINXBU 171 268 0.05 185967| 0.06 266 630, 0.08
- IUBHUICHTH 199 465/ 0.06 527 660 0.17 422 772| 0.13
- ot onepanuu ¢ [[K 151 026/ 0.05 30209 0.01 (7| 0.00
HeTna nevan6a/(3aryba) ot neitHoCTTa, OT: (497 117)| (0.16)] 1931038 0.61] (242 417)| (0.08)
- HeTHa nevanoOa/(3aryba) oT MHBECTULINU 401442 0.13] 2883579 091 616 143 0.19
- IpyTH pa3xoau 3a aerinoctta Ha Donga (898 559)| (0.28) 952 541 0.30 858 560/ 0.27

JIOMBIIHUTENTHU TaHHHW TIPEACTABAIIM O0IaTa M CpeHa CTOWHOCT Ha HETHHUTE AKTUBHU W HAKOU
CBOTHOULIEHHUS CBBP3aHU ChC CpPEIHATA CTOMHOCT Ha HETHUTE aKTUBH:

2022 2021 2020
O6mo HetHuTe akTHBH KbM 30 nexemBpu™ (JieBa) 28 441 491 28 941 249 27 452 248
HeTtHa cToliHOCT Ha aKTUBHUTE Ha €IUH O 8.9900 9.1462 8.5451
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CpeﬂHa CTOMHOCT Ha HETHUTE aKTHBH 3a nepunoaa

(11eBa) 28280846 | 29105925 26 858 682

CpoTHOIIICHHE Ha HETHaTa Iedanba/(3aryba) KM

CpeJHa CTOWHOCT HAa HETHUTE aKTUBU (1.76)% 6.63% (0.90)%

* CBrAacHO IIPABHAATA 32 OLICHKA HA akTuBHTe HAa POHAZ IIOCACAHO M3YHUCACHATA U OOABEHA HETHA CTOHHOCT
HA aKTHBHUTE Ha eAHH AfA 32 2022 1. e ompeaeaeHa 3a Aata 30.12.2022 r. ma 03.01.2023 1. u e B pasmep Ha 8.9900
AB., 2 HETHUTE AKTUBHU Bb3Am3aT Ha 28 441 491.42 As.

Ot nauvanoto Ha neiHoctTa Ha JI® IIKB Jlugep He € mosa3Ban 3aemMu WM APYr BUI
KpEAUTHPAHE U HAMA 33IbJKCHIS MPOU3THYAIIN OT HAOMpaHe Ha CPEJICTBA Upe3 3aeMHU.

Hombnautenna napopmanms 3a UKD Jluaep Moxe na moxyduTe OT HEPUOJUYHUTE OTUETH
U TOAMIIHUTE OJUTHUPAHU PUHAHCOBU 0TYeTH HA JloroBOpHUAT POHJ , TOCTHIIHU HA !

e EnekrpoHHara cTpaHUIM Ha YrpapisBamoTo JpyxectBo (web-site): www.ccbam.bg .

e B oduca Ha YnpasusaBamo JpyxkectBo “LIKb Acerc MenumxmbuT’ EAJ[ B rp. Codus,
paiton Cnatuna, 0yn. “Llapurpancko moce” Ne 87;

e B obucure Ha “IJenmpanna Koonepamusna banka” AJ], ocurypeHu OT YTpaBisiBailo
HpyxectBo “IIKE Acemc Menuosxcmovum”™ EAJ] u nocouenu B [lpunoxenne Ne 1 xbMm
[Ipocnekra;

6.2. IIpo¢us HA TUNMUYHUSA THBECTUTOP

OcHoBHara rpyna HMHBECTHUTOPH, KbM KOMTO € HacodeHa naelHoctra Ha PonHnma ca
MHBECTUTOPH C HaJ| CPEJHUTE 3a CTPaHaTa JOXOH, C 400pa MHBECTULIMOHHA KYITYPa U CbC CpEeIHA
U BHCOKa PUCKOBA MOHOCUMOCT. ToBa ca MHBECTUTOPH, KOMTO OMXa MCKaJM Jla ydacTBaT Ha ra3apa
Ha PUCKOBH aKTHBH, HO HE OMXa MPHUEJH PUCKA Ja TPaBAT CAaMOCTOSITEICH 000 B KOU aKTHBH Ja
unBectupar. Ypes doHga UM ce mpeaiara Bb3MOKHOCT 3a YIIPaBICHUE HA UHBECTULIMOHHUS UM
PHCK, IIPH 3alla3BaHE HAa Bb3MOXKHOCTTA 34 PEAIM3UPAHE HA MI0-BUCOKU JOXOIH.

NuBectunmonnusat npoaykt Ha LIKB Jluaep e nmpennaszHaueH 3a nuna (rpaxaaHu, GupMu,
MHCTUTYIIMH ), KOUTO:

e ca rOTOBM Jla ITOEMaT YMEPEH 0 BUCOK MHBECTULIMOHEH PHUCK, C LIEJI pealu3upaHe Ha

II0-BUCOK JJOXOI;
e KelaAT Jla MMaT CUTypHa U Obp3a JMKBHUIHOCT, O€3 TOBa /a HapyllaBa [MOCTUTHATHS
JI0XOJ] OT UHBECTHULIMATA;

e CarOTOBM J1a MHBECTUPAT ITIAPUYHU CPEIICTBA B IBITOCPOYEH IUIAH;

® UCKaT Ja JuBepcuUIMpaT prucka Ha COOCTBEHUS CHU MOPTQEi;

e UCKaT MapuTe UM Jia ce YIpaBisBaT OT NPOo(peCHOHAIUCTH Ha (PUHAHCOBUTE Ma3apH.

Cuntame, ye nanosere Ha LUKbB Jlunep ca moaxoasiiy 3a ObArapckU U 4yXkAECTPaHHU
¢u3nyecku auna, GUPMU U UHCTUTYLIUHU, KOUTO JKEJIasT a HHBECTHPAT YacT OT CpeAcTBaTa CH Ha
¢buHaHCOBHUTE Ma3apu, B AUBEpCUUIUPAH MPOAYKT, CTPYKTypUpaH MPEIUMHO OT aKIUH, Mpu
CPEIHO 10 BUCOKO HUBO HA PUCK U BB3MOKHOCT 3a IIOCTUTaHE HA I10-BUCOKA JOXOIHOCT.

6.3. PuckoB npou u puckoBu GpaxkTopu
Baxxno e na ce uma npeaBu, 4e MHBECTULIUSTA B Asu10Be Ha JloroBopHust ®oH He € 0aHKOB

JIETIO3UT U CIJIEJIOBATEIHO TA HE € rapaHTHUpaHa CbhIVIaCHO 3aKOHA 3a TapaHTHUpaHE BJIOTOBETE B
Oankute. HezaBucumo oT ToBa, ue Bojema naBectuiinonHa men Ha [IKb Jlugep e mapactBane Ha
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CTOMHOCTTA HAa UHBECTULMATA B JSJIOBE, HAMA IIbJIHA CUTYPHOCT, Y€ MHBECTUPANKU B JsUIOBE HA
®oHJ1a, THBECTUTOPUTE HIMA J1a U3TYOST Mapu.

OCHOBHHTE PUCKOBE, KOUTO MHBECTUTOPHUTE 11I€ HOCST IpU MHBECTHpaHe B AsutoBe Ha LIKD
Jlunep ca:

ITazapen puck. Ilazapaure nenu Ha uaBecTMLMHUTE HA POHIA MOraT @ Bapupar 1mopajgu

Bb3HUKHAJIM INPOMEHM B HMKOHOMHUYECKaTa W Ma3apHara cpeAa, NapuyHaTa IIOJUTUKAa Ha
LIEHTpaJIHUTE OaHKH, 1eJI0BaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOpPa, B KOWTO OIlepupa EMUTEHTa U
THPCEHETO M TpeajaraHeTo Ha raszapa Ha (PUHAHCOBM MHCTPYMEHTU. B ompeneneHn MOMEHTH
LICHUTE Ha aKIMUTE Ha nasapa (ponaoBaTa 6Gopca) MoraT Jja Bapupar 3Ha4uTeNHO. To3u nazapeH
PHUCK 3acsira HeTHaTa CTOMHOCT Ha akTUBUTE Ha POHJA, KOSATO CHLIO II€ Bapupa B pe3yiTar Ha
IPOMEHUTE Ha Ma3apHUTE LIEHU Ha aKLUUTE U JpyruTe GUHAHCOBU MHCTPYMEHTH, B Kouto doHna
€ MHBEeCTUpaj. 3a IIacTUe, HE BCUYKU aKIUH, ThPryBaHU Ha JAaJieH ma3ap (6opca) U HE BCHUYKHU
11a3apy Ha aKLIUY IPOMEHAT LICHUTE CH B €[JHA U ChILA II0OCOKA B 1aJlcH MOMEHT U Hall-pa3JIN4HU ca
(dakTopuTe, KOMTO BIMAAT Ha Ma3apHaTa LieHa Ha ONpeAe]eHM akuuu (Harmpumep, (GpuHaHCOBU
OTYEeTH, pa3KpHUBallll HAMaJeHHE Ha Iedandara Ha JIPYKECTBOTO, M3JAJ0 akUMWUTEe, 3aryda Ha
OCHOBEH KJIMEHT, ChJIe0€H MCK Ha rojsiMa CTOMHOCT, IPEsSBEH CpeILy APY>KECTBOTO, IPOMSHA Ha
perynanuure B ompeneieHa HHAycTpus). He Bcuukm monoOHum dakropu morar ga Obaat
IIPEBUJICHHU.
VYnpasnsBaioro JpyxecTBo MOXe Ja HaMajld, HO HE MOXKE Jla €JIMMUHUPA HAITBIHO e(eKTa OT
JIBIDKEHUETO Ha IICHUTE Ha MHBECTHLIMUTE, upe3 TuBepcudukanus Ha noprdeiia Ha ®onpa, kato
10 TO3M HaUMH HETHATa CTOMHOCT Ha aKTUBUTE 3a [ MOKE J1a HaMaJjlee B ONPE/CIICHU ITEPUOIH.
3a nuBepcuduKanys Ha UHBECTULIMUTE B aKIUK Y IpaBisiBaioTo Jpy>KecTBO NpeABUKAA aKLUUTE
B noptdeiina Ha PoHJa Aa ca OT KOMIIAHWH, OTIEPUPAIIN B Pa3IMYHU CEKTOPH HA HKOHOMHKATA,
KaKTO ¥ OrpaHNYaBaHE Ha MAaKCHMaJHAaTa NHBECTULMSA B aKLIUU HA €JHA KOMITAHHUS.

JInxseH puck. ToBa € pUCKBT IPOMEHUTE B Ma3apHUTE JUXBEHU MPOLIEHTH J1a CE€ OTPa3sT
HeOJIaronpusITHO BPXY A0XO0/a MJIM CTOMHOCTTA Ha akTUBUTE Ha JloroBopHUs DOH, ChCTOSALIM CE
OT JIBJITOBH (UHAHCOBH HMHCTPYMEHTHHM HMHCTPYMEHTH Ha mapuyHus naszap. [lo mpuHmum,
HapacTBaHETO Ha JIMXBEHUTE NPOLICHTH BOJIM O MOHMKEHUE HA Ia3apHaTa Ii€Ha Ha JbJIFOBUTE
MHCTpyMeHTH. [Ipy MHBECTHLIMUTE B ABITOBM MHCTPYMEHTU JMXBEHUAT PUCK € MO-MAIbK MPHU
KpPaTKOCPOYHUTE (MHCTPYMEHTHUTE Ha MapUyHUs Ma3ap) U MO-TOJISIM MPHU ABITOCPOYHHUTE JBITOBU
KHIDKa. YmpasisBamoTo [pyxkectBo mie nuBepcuduimpa mnoprderina wHa LKb Jluzgep,
BKJIFOUUTEJIHO YPE3 UHBECTHPAHE B aKLMU M B MHCTPYMEHTH C IUIAaBalll JOXOJ, KAaKTO U MOXE Aa
OCBUIECTBSIBA C/IEIKU MO XEI)KUPaHE Ha JIUXBEHUS PUCK.

Kpenuren puck. ToBa e pHUCKBT H3ATENAT (JIPYKECTBOTO — EMHUTEHT) Ha JBJITOBU
(MHAHCOBM MHCTPYMEHTHH MHCTPYMEHTH Ha NMapU4yHUS Ma3ap, CbOTBETHO JHIIETO MPEJOCTAaBUIIO
o0e3mnedenue, 1a Obe B HEBb3MOXKHOCT J1a U3IBJIHU CBOUTE 3a/IbJKEHHUS, B YACTHOCT Ja U3IJIaTH
HaBpeMe TIJIaBHULATAa W/WIU IbJDKUMHUTE JuxBU. [Ipum noroBopu 3a oOpaTHO M3KyIyBaHE, aKo
koHTpareHTHT Ha LIKDB JIunep He Morke 1a M3ITBJIHYU 3aIBJKEHUETO CH JIa U3KYIIH 00OpaTHO LIEHHUTE
KHIKa, DOHIBT MOXKeE Jia IOHEece 3ary0a, JOKOJIKOTO MPUXOJUTE OT Mpoaxk0aTa Ha 00e31eUeHUueTo
ca Mo-MaJIKu OT IleHaTa Ha OOpaTHOTO M3KYIyBaHe, Korato Ts € (pukcupana. Korato KOHKpeTHUTE
(UHAHCOBM MHCTPYMEHTUM MHCTPYMEHTHU Ha MApU4HUS Ma3zap, B KOUTo DOHABT € MHBECTHpa,
UMaT KpeIUTEH PEUTUHT, KPEAUTHUAT PUCK BKIKOYBA Bb3MOYKHOCTTA 32 IOHWKEHUE HA KPEAUTHHS
peiitunr. OteHKuTe Ha pertuarosute arennnu Cranaapt e [lyspe, Myyauc u ®@uty (Standard
and Poor’s, Moody’s, Fitch) ca mMexayHapogHo mpu3HaT OapoMeThbp 3a KPEIUTHUS PUCK Ha
¢uHaHcOoBH MHCTpyMeHTH. Ho 1 Te3u pelTuHrH He ca mepeKTHU: Te ca HalpaBeHH Ha Oa3za
MHUHAJIU CHOUTHUS U HE OTpa3siBaT B ChIIaTa CTENEH HAa TOUHOCT Bb3MOXKHU OBCIIN 00CTOATENICTBA.
OuakBame ronsmara yact ot uaBectunuute Ha LIKD Jluaep na Opaat B vHaHCOBU HHCTPYMEHTHH
MHCTPYMEHTH Ha MMAPUYHHUS Ma3ap, KOUTO HAMAT KPEIUTEH PEUTHHT. Y TIpaBisiBamoTo [IpyxecTBo
1ie ce CTPeMH Jla peAylupa KpeIuTHUS PUCK IPU UHBECTHpPaHE B MHCTPYMEHTH Oe3 KpeIuTeH
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PEUTHHT OCPEACTBOM M3BBPIIBAHE HA KPEIUTCH aHaIN3, AUBepcU(UKalUg Ha WHBECTULUUTE U
HaOJroIeHne Ha CHOUTHUATA M TEHICHIMUTE B MKOHOMHYECKUTE U MOJUTHYECKH ycioBus. Hsma
CUTYPHOCT, Y€ Te3H JeHUCTBUA Ha YNpaBisiBauioTo J[pyKecTBo Iie MpeaoTBpaTsT 3aryou.

JlukBuaen puck. ToBa € pUCKBT NpPHU ONpPEAEIEHU YCIOBHS /1a C€ OKa)Xe TPYIHO WU
HEBBH3MOXKHO YrpaBisiBamoTo JlpyxkecTBo Aa mpogane nputexaBanu or DoHia (QpUHAHCOBU
MHCTPYMEHTHMJIM MHCTPYMEHTHU Ha MMApUYHMS [1a3ap Ha M3rojHa lieHa. B 4acTHOCT, TO3U pHCK €
HaAl-TOJIIM OTHOCHO HEMPHETUTE 3a ThPrOBHsI Ha PErylupaH mazap (UHAHCOBH MHCTPYMEHTUU
MHCTPYMEHTH Ha IapUUHUS [1a3ap. YIpasisaBamoTo ApyKXecTBo NpeaBHKIa Ja UHBECTUPA B aKLIUH
Ha JIPY’KECTBa, ThPryBaHU Ha PEryJMpaHy Ma3apu KakTo B beiarapus, Taka u B 4yxOuHa.

Baayren puck. VlHBecTULIMUTE B MHCTPYMEHTH, JJEHOMUHUPAaHU B UyXKIECTpaHHA BajyTa,
MoraT a ObJaT HeOJarompusaTHO 3acerHaTH OT MOHMXKEHHE Ha Kypca Ha Ta3W BallyTa CIpPSIMO
Oparapckus nieB. [logo6HM KypcoBU MpoMeHH OMXa 3acerHajid HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha
KB Jlunep m HeroBust noxon. B Ta3u Bpb3ka, YnpapiaaBanoTo Jpyx’ecTBo MOXKe Ja U3BbPILIU
OTIpeieNIeHH CENIKH 3a XePKUPaHe Ha BATYTHHS PUCK (HAMp. BayTHU OMIUH, TOKYITKA U POAak0a
Ha BaJyTa IpHU CIOT U (OPYBPIHH CACIKH), KOUTO CaMHU IO ceOe CH ChIIO HOCST OINpPEIeICHU
PHCKOBE.

YupaBiieHcku puUcK. Bb3HukBa mopaaud akTUBHOTO YIpaBliEHWE HAa HHBECTHIIMOHHUS
noptdeiin Ha LIKB Jlugep. YnpasnsBamoro [pykecTBo Ie npuiiara MHBECTUITMOHHUA TEXHUKU H
aHAJIM3 Ha PUCKOBETE MPU B3EMAHETO HA WHBECTUIMOHHU DEIICHUS, HO HSIMa CUTYPHOCT, 4e
JKEIaHUAT Pe3yJTarT 1ie ObJie MOCTUTHAT.

Nudaanuonen puck. Bp3M0oXHO € pbCTHT Ha MHQIIALKATA Ja KOMIICHCUpA 3HAYUTEITHA
YacT WJIM LeJIUs J0XO0/ Ha MpUTEeKATeNIUTE Ha JisoBe oT DoHAa, MOpaayd KOETO HHBECTUTOPUTE B
Kb Jlunep na He momydyar peaneH qoxoj (HapacHaia MoKymnarelHa CIOCOOHOCT) WM TOH Ja e
He3HauuTeNeH. KaTo mpoTuBoeiicTBHE HA TO3U PUCK YTIpaBisiBaioTo [pyxecTBo 1ie ce CTpeMu
Ja TOJIbpKa MOAX0as1] OanaHc, choOpa3eH ¢ MHBECTULIMOHHUTE LeNu U cTparerus Ha DoHna,
MEXJIy HETOBUTE aKTHBH ¢ (PUKCUpPaHa U TIPOMEHIIMBA JOXOJIHOCT.

Puckose npu u3nou3Banero Ha aepuBaTu. OCBEH ropenocOYeHUTE Na3apeH, KPEAUTEH U
JUKBUJICH PUCK, IEPUBATUTE HOCAT U JOIIBIHUTEIHU, CTICHIU(PUIHM 32 TSIX PUCKOBE.

- Vnpaenencku puck. JlepuBathTe ca CHUJIHO CHEUUATU3UPAHU HHCTPYMEHTH, YHUETO
M3MOJ3BaHE HM3HCKBAa pa30MpaHe KakTo Ha 0a30BUA aKTHMB, Taka MU HA MEXaHU3Ma Ha
JercTBUe Ha camus AepuBatr. CIOKHOCTTa Ha IEpUBATUTE U3MCKBA aJ€KBATHU CPEJICTBA 3a
HaOJII0/IEHUE Ha CAEIKUTE C TAX, aHAJIU3 Ha cneu(UYHUTE PUCKOBE U CIIOCOOHOCT J1a ce
MIPOTHO3UPAT LIEHUTE.

- Puck na nocmoeusn egpexm. HebnaronpusiTHa poMsiHa B I[eHaTa Ha 0a30BUs aKTUB, KypC
WIM UHAEKC MOXKE J1a JIOBeJe 10 3ary0a Ha cyMa, Mo-TojsiMa OTKOJIKOTO € MHBECTHpaHa B
nepuBata. Hikou nepuBatu mMaT MOTEHIIMAI 32 HeOTpaHnyeHa 3aryda. ChIIecTByBa ChIIO
U - Puck om nozpewino ouyenseane na oepusama. MHOTO OT JAEpUBATUTE Ca CIOXKHU
MHCTPYMEHTH U YECTO OLIEHKaTa UM e cyoekTuBHa. Benenctaue Ha ToBa LIKD Jluaep moxe
Jla IPEThPIIY 3ary0u Mpy MOKYIKa Ha HA/IIIEHEeHU JepuBaTu. B 3akimouenue, U3Moa3BaHETO
Ha JIepUBaTH MOKE HE BUHATH J1a € YCIEITHO.

HHonuTHyeckn puck. 3aKOHOAATETHU IPOMEHH.
ITonuTr4ecKUTE PUCKOBE Ca CBBP3aHU C Bb3MOYKHOCTTA OT Bb3HUKBAHE HA BETPEILHONOIUTUYECKU
ChTPECEHUS U HeOJIaronpusTHa MPOMsHA B CTOIIAHCKOTO 3aKOHO/ATENICTBO. T0O3M pUCK € CBBP3aH ¢
BB3MOKHOCTTA IIPABUTEJICTBOTO HA €/IHA IbPKaBa BHE3AIIHO 1a CMEHU IOJIUTUKATA CU U B pE3yJTaT
Ha TOBA CpejlaTa, B KOSITO paboTAT ApyKecTBaTa Jia ce MPOMEHH HeOIaronpusTHO, 8 UHBECTUTOPUTE
na moHecar 3aryou. [IpaBuTesncTBaTa Ha HAKOM CTpaHM MoraT Ja HpeArnpHeMaT MEpKH,
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BKJIFOUMTEJIHO YBEJIMYEHHE Ha JAaHBYHOTO o0JaraHe, orpaHUYaBaHe pPernaTpupaHeTo Ha nedanda u
Ip., KOUTO MOTaT Jia UMaT HeOIaronpusTHO BIUsHUE BBpXY DoHJA.

[Tonacrosimem neuyan6ara Ha LIKD Jlugep He ce obnara ¢ kopnopaTtuBeH gaHbK. [IpoMsiHaTa
B JJaHBYHUTE 3aKOHU, KAKTO M HA JIPYrd NMPHIOKUMHU 3aKOHHM U HOPMATUBHU aKTOBE MOXKE Ja ce
0Tpa3u HeOJaronpusaTHO BbpXY (puHancoBute pesynrtatu Ha LIKB Jlunep.

JApyru cucreMHHM puUcKoBe. J[pyrd pucKoBe, MOPOJICHU OT CBETOBHATA IMOJUTHYECKA U
MKOHOMHMYECKAa KOHIOHKTYpa, ca Bb3MOKHATa HECTAOWJIHOCT WJIM BOCHHU JCHCTBHS B pEruoHa.
Bencreusra u aBapunte ca (HakTOpH, YCIOKHSIBAIIH BCSIKA CUCTEMA 32 YIIPABICHUE HA PUCKOBETE.
[TocneacTBusiTa ca TpyIHO IPEABUIUMH, HO JOCTHIBT A0 MHPOPMALIHS U MPUIAraHETO Ha CUCTEMA
3a MPOTHO3UpPAHE U JECHCTBUS B €KCTPEMHH CUTYAIlMH Cca Bb3MOKHU HAUWHU 32 MUHUMH3UpaHE Ha
oTpuLaTeNIHUs eeKT.

[ToBeue nupopmanus Moxke Aa nmoxyuute ot [IpaBuia 3a orieHKa U ypaBlieHHE Ha pUCKa
Ha noroBopeH ¢ona UKD Jluaep, AocThbIHU Ha HHTEPHET CTpaHUIaTa Ha YIPaBISABAIIOTO
JpyKecTBOTO WWW.Cccbam.bg

B 3ak/i0ueHue, HHBECTUTOPHUTE CJIe/IBA 1a UMAT NpPeABU/I, Ye CTOMHOCTTA HA IAJI0BeTe
Ha JloroBopuust @oHA M 7OXOABT OT TAX MOTIaT /ia ce MOHUKAT, 1e4a10aTa He € TApaHTHPAHA
U MHBECTUTOPHUTE MOEMAT PUCKA Ja He Bb3CTAHOBAT WHBECTHMLHMATA CH B I'bJEH pa3Mep.
HNuBectuumnure B AsisioBe Ha LIKB Jlnaep He ca rapanTHpaHu oT rapaniiuoHeH GoHI WiIu Mo
apyr HayuH. [Ipeaxxoanure pe3yaratu ot AeiiHocTTa HA {loroBopHus @oHI HAMAT BPb3Ka €
ObaeIMTe Pe3yJITATH OT HEr0OBaTAa JIeHOCT.

6.4. Kparka undopmaumus 3a ocnopuute unBectunuun Ha IIKb JIugep

Axyuu. Akuunre ca GUHAHCOBU MHCTPYMEHTH, JABaIllM HA MPUTEXKATEIUTE UM NPaBO Ha
COOCTBEHOCT Ha OINpeAeNeH i1 OT €AHO JApyxkecTBo. OOMKHOBEHUTE aKIMM JaBaT Ha
IIPUTEKATEIIUTE CU MIPABO Ha IJIac B OOIIOTO ChOpaHHE Ha aKLMOHEPUTE, [PaBO HA JUBUJIEHT U
JUKBUJAILMOHEH [IAJ, Cbpa3MEPHO ¢ HOMUHAJIHATa CTOMHOCT Ha akuusTa. [IpuBmiiernpoBaHute
aKklM{, WM3/aBaHU OT IYOJIMYHU JIpyXKecTBa, MOraT Ja JaBaT IpaBO HA JOI'BJIHUTEIEH WIH
rapaHTHpaH IWBUICHT, WIM TapaHTHpaH JIMKBUJAIIMOHEH [, WIM HPUBWIETHs 3a OOpaTHO
U3KYIyBaHEe; 4YacTHUTE JIpy)KecTBa MoraT Ja u3JaBaT aKOUM U C JpYrd HPUBHIETHH.
[TpuBHnerupoBaHuTe akIMK Morar jaa Obaat 0e3 npaBo Ha riac. [Ipu yBennuaBaHe Ha KanuTana Ha
JIPY’KECTBOTO, Ha aKI[MOHEPUTE CHIIO TaKa C€ IoJlaraT M MpaBa 3a 3allUCBaHE Ha HOBU aKIHH,
IIPONOPLMOHAIIHO Ha IPUTEXaBaHUs OT TSIX I Ipeau yBenndeHuero. [Ipurexarennre Ha akuuu
B JIa/ICHO JIPY’KECTBO MOTaT /1a MEYeAT KaKTO J0XO/ OT AUBHUJIEHT, aKO JPYKECTBOTO pa3Npeesn
TaKbB, TaKa U OT [IOKaUYBaHE Ha [1a3apHaTa IIcHa Ha aKI[UUTE.

Ivpocasnu  gunancosu  uncmpymenmu(“JLK”). HAUK ca abparoBu (¢GuHaAHCOBU
MHCTPYMEHTH, U3JaBaHU M TapaHTHpaHW OT JbpkaBaTa. [Ipurexarenar Ha TakuBa (PUHAHCOBU
MHCTPYMEHTHE KPEIUTOP Ha IbpKkaBaTa. bearapckara apprxasa nzgasa LK 3a nokpusane Ha cBOM
KpPaTKOCPOYHHU, CPEIHOCPOYHHM MIIM JIBJITOCPOYHU HYXIU OT (UHAHCOB pecypc. JIbpikaBHUTE
(uHAHCOBM MHCTPYMEHTUMOraT Aa ObAaT JEHOMUHHUPAHU KaKTO B JIEBA, TaKa U B €BPO, LIATCKU
JoJapyu uiu B ipyra Banyta. Benuku 6bwnrapeku ALK ca rapantupanu ot Peny6iuka bearapus u
CE CUMTAT 332 HUCKOPUCKOB WJIN OE3PUCKOB UHCTPYMEHT.

Qunancosu uncmpymenmu(obaueayuu), U30adeHy om pecUOHAIHU U MECMHU OP2aHU HA
daoena Owvpxucasa. bwvreapckume oowunu uzoasam obwuncku oobaueayuu. OOUKHOBEHO Upe3
EMHUTHPAHETO MM C€ IIeM HaOWpaHEeTO Ha CpEACTBA 3a OCHIIECTBSIBAHE HA HHBECTUIMOHHA
nporpama, nofo0peHus B o0IuHCKaTa HHPPACTPYKTypa U MooOHM neitHoctu. Morar na Obaar
oOe3rnedeHu (C OOIIMHCKM UMOTH WJIM JIPYTHM aKTUBU) M HeoOe3NneueHHu (rapaHTHpaHH caMo C
penyranusaTa Ha oommHaTa-u3aaTen). [Ipu 1obpo GUHAHCOBO CHCTOSTHHE HA OOIIMHATA - EMUTEHT
WINM Ka4eCTBEHO 00e3NedYeHne TO3M BUJ JIBJITOBU (DMHAHCOBH MHCTPYMEHTHUCBHIO Ca CMATAaHU 3a
HUCKOPHUCKOBU (DMHAHCOBH UHCTPYMEHTH.

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

58


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

Acerc MeHHAMMEBHT
" [Ipocmekt Ha goroBopen poua LIKb Jlnnep

Kopnopamusnu obnueayuu, mvpeysanu na pe2ynuparn nasap 8 bvneapus. KopnopaTuBHuTe
o0Mranuu ca cpeicTBO 3a HabupaHe Ha (PUHAHCOB PECYpPC OT CTpaHa Ha aKIIMOHEPHHUTE JPY>KECTBA
nox gopmata Ha 3aeM. PUCKBT Ha BcAka eMUCHST OOJUTalluy 3aBUCH OT JEHMHOCTTa, GUHAHCOBOTO
CBCTOSIHUE U KPEIUTHUS PEUTUHI HA KOMITAHHATA-EMUTEHT, KAKTO U OT HAJIMYUETO WIM BUJA HA
o0e3neueHneTo Mo emucusTa. J[oXoauTe OT TAX OOMKHOBEHO Ca MO-BHCOKH OT JOXOJUTE IO
ceu3Mepumute no cpounoct LK, unoreynu nim oOMMUHCKA OOIUTALINY.

Hnomeunu obnueayuu. CbriacHo OBATapcKOTO 3aKOHOIATEIICTBO, UIIOTEYHU OOJIUTalluu Ce
U37aBaT caMo OT OaHKH. baHKUTEe eMUTUpPAT TE3W KHMXKA 32 pepuHaHCHpaHEe HA ONEPALUUTE CU U
3a yBeJIMYaBaHE HA KPEAUTHUTE cU NopTdeinn. XapakTepHOTO 3a UIIOTEYHUTE OOJIUTallNU €, Ye ca
o0e3IedeHu ¢ B3€MaHus 110 UIIOTEYHU KPEAUTH, OTITyCHATH OT OaHkaTta-uznaren. [lokputnero Ha
UIIOTEYHUTE OONMUraluy OT JaJieHa eMHUCHUS He MOXKE Ja € MO-MajKo OT o0Ilara CTOHHOCT Ha
3aIbJDKCHHUATA IO TJIABHUIM Ha HAMUPAILIUTE C€ B OOpalleHre W3BbH OaHKaTa-u3aaTes UIOTECUHU
oOnuranuu ot Ta3u emucus. CienoBaTesHO, B3eMaHUATa Ha OOJIUTrallMOHEPUTE MOTaT Ja C€ CUUTAT
3a “TpoiHO” 00e3MeYeHn: MbPBO, ChC 3aJI0Ta BPXY B3eMaHUsATa Ha OaHKATa 10 CAaMHUTE UIIOTECYHU
KpEAUTH; BTOPO, KOCBEHO, C OOE3MEUYEHMITa MO HUIOTEYHUTE KPEIUTH; U TPETO, IIBKHUK IO
obOnuranuuTe € OaHKa, KOSATO Cla3Ba CIEUUaTHH HM3UCKBAHMS 32 KAlHUTaloBa aJeKBaTHOCT H
JIMKBHUJIHOCT, OCBILIECTBSIBA AEHHOCTTA CHU 1O Ha130pa Ha BHDB 1 ce cunTa npuHIMITHO 32 HaIeK IEH
JUTBXKHUK cama 1o cebe cu. [lopagm ToBa mmoreyHuTe OOIUTalMM ca HUCKOPUCKOB (PUHAHCOB
UHCTPYMEHT.

DUHAHCOBU UHCMPYMEHMU, MbPIYBAHU HA pPe2yIUpaH naap 6 Obpicasd UYieHKa Ul 6
mpema Owpoicasa. 1IKb Jlugep Bb3HamepsBa Ja WHBECTHUPA B HIKOM BHUIOBE (DMHAHCOBU
WHCTPYMEHTH, ThPI'YBaHU Ha PETYJIHpPaH Ma3ap B 4y>KOMHA, Hal-4eCTO B aKI[MH U CBBP3AHUTE C TAX
TBPIYEMH IIpaBa, W B IO-MaJIKa CTETICH - B ABJITOBH (PMHAHCOBU MHCTPYMEHTH.

bankosu oenozumu. baHKOB NEMO3UT ca MapUYHU CPEACTBA, OCTABEHH HA ChXpPAaHEHUE B
OaHKUTE U MOJUIEKAIIM Ha Bb3CTAHOBSIBAHE HA BHECJIOTO I'M JIULIE NTPU IPEIBAPUTEITHO YTOBOPEHU
ycnoBusi. baHKOBUTE AEMO3UTH MOTaT Ja ObJaT CPOUHH UK OE3CPOUHHM, ¢ (PUKCHPAH WU TUIaBalll
JIMXBEH NPOLIEHT, B JIeBa WIM 4YYyXKJIeCTpaHHa BaiyTa. bankure ce nuuensupar ot bHbB, ako
OTroBapsAT Ha HW3UCKBAaHMATA HA 3aKoHA. Te momiekar Ha HENPEKbCHAT KOHTPOJ OTHOCHO
(uHAHCOBO MM CBCTOsSIHUE OT YmpasieHue ,,bankoB Hamzop” na BHB. Ilopaau ToBa TO3u BHJ
VHBECTULIMOHHU UHCTPYMEHTH CBILO C€ CMTAT 34 HUCKOPUCKOBH.

7. IKOHOMMNYECKA UH®OPMALIUA

7.1. Pa3xoau W TaKCH pa3jM4YHH OT MNocoyeHute B T. 2.14.,, KOMTO ce IJIAIAT OT
NpUTEXRATEIS HA ISIJIOBE

I/IHBCCTI/ITOpI/ITe ABJODKAT CICAHUTE TaKCU 3a AOIBJIHUTCIHH YCIIYI'M, OKa3BaHU WM OT
YHpasisBamoTo IpyKecTBO:
3a U3/aBaHe Ha yJI0CTOBEPEHUE 3a MPUTEKaBaH!U (UHAHCOBH HHCTPYMEHTH — 4 (4eTHPH) JIB.;
3a MOIIEHCKH Pa3X0/M — TAKCH B pa3Mep Ha ChOTBETHATA TOIICHCKA WIIM KypUepcKa cyxoa.

7.2. Pa3xoaM W Takcu Ha 0a3a HA aKTHBHTE Ha (QOHIA, KOUTO €A 3a CMeTKAa HA BCHYKH
NMpUTEKATEJU HA IJI0Be.

Cernacuo IlpaBumara Ha @oHIA, TOAMIIHOTO BB3HATPAXKIECHHUE Ha YTMPaBISBAIIOTO
HpyxectBo ¢ B pazmep 110 3.0 (Tpu) Ha CTO OT CpeHaTa TOUIIIHA HETHA CTOMHOCT Ha aKTHBHUTE Ha
HoroBopHus ¢oua. YmnpapnsBamoro JpyKecTBO MOXe Ja ce€ OTKaxe OT YacT OT TOBa
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BBb3HArpaKaeHue. Br3HarpaxxaeHneTo ce HauMcisiBa Bceku padoreH neH. [lo cBos mpeleHka B
onpeieNIeHU JHU Y IpaBisiBaioTo Apy>KecTBO MOKE J1a HE HAYMCIIM HUKAKBO WJIM JIa HAYKCIIU T10-
MAaJIKO OT JIOMMYCTUMOTO Bb3HArpaxjaeHnue. Hauucnenure npes3 Mecelia JHEBHU Bb3HArPaKICHUS Ce
3amianiat Ha YTIpaBisBamoTo J[py>KecTBO CyMapHO 3a LETus Mecell, B TbpBUs pabOTeH JIeH Ha
CJIeIBAIIIHS MECEIL.

OcBeH BB3HarpaxJI€HUETO Ha YmpaisBauoro JpyKecTBo, pa3xoquTe 3a JEHHOCTTa Ha
JoroBopuus @OH] BKIIOYBAT:

e BB3HarpaxacHue Ha bankara Jleno3urap — cpriacHo gorosopa ¢ bankara Jlenosurap;

e BB3HArPAXICHUS M TAKCHM HA WHBECTUIMOHHUTE TOCpenHUIM, OaHku u LleHTpanHus
Jeno3uTap, U JAPYru mojJoOHH, CBbp3aHU C MHBECTUpPAHE HAa aKTUBUTE Ha JloroBopHUs
doHp;

e BB3HArPAXKICHUETO HA OJIUTOPUTE 3a 3aBepKa HA TOMUIIHHUS (PUHAHCOB OTYET Ha
JoroBopuuss ®oHI, pa3xoauTe 3a pekjgaMa U MapKeTUHr Ha PoHAa, 32 KOHTAKTH C
WHBECTUTOPHUTE, TEKYIIUTE TAKCU 33 HAJ30p, WIEHCTBO U Apyru nogpoouu na KOH, bOb u
LenTpanHus geno3utap U Apyru Ibp>KaBHU OpraHy U UHCTUTYLIMH, CBBP3aHU C IEMHOCTTA
Ha Donna;

® pa3xoJUTE IO OCHINESCTBEHHU CACIKH C (PMHAHCOBM HHCTPYMEHTHHU TPH IMPEOICHKA Ha
WHBECTHIIMUTE B (PMHAHCOBU HHCTPYMEHTH, Pa3XOJUTE OT OTPUIIATEITHU KYPCOBH Pa3IUKH,
MU3BBHPEIHH Pa3xo/id, KOUTO HE ca [0 BUHA Ha JUTHKHOCTHU JIMLA, KAKTO U IPYTU Pa3xo/iu,
ONPEACIICHU IO IPEABUJICHUS B 3aKOHA PEI;

e 1pyru pasxoau, nocoyeHu B [IpaBuiara 3a cmetka Ha PoHAa, chACOHU U IPYTHU Pa3XOH,
CBBP3aHU ChC 3allUTa UHTEPECUTE Ha MPUTEKATEIUTE Ha AsuioBe B JloroBopHus DoHn,
KaKTO Y JIpyTy U3BBHPEIHU Pa3XO1H, CBbP3aHU ¢ AeiHocTTa Ha DoHpa.

Bceuuku pa3zxonu, Henocouenu B [IpaBunaTta Ha @oH1a KaTO pa3Xoau 3a HEroBa CMETKA, ca
3a cMeTka Ha YmpaensaBamoTto JpyxkectBo. CoriaacHo IlpaBmnara na ®onna, YnpapisiBanoro
JpyxecTBO MOKe 10 CBOS IPELIEHKA J1a [IOEME YacT OT Pa3Xx0JIuTe, KOUTO MO MPUHIIMI €a 33 CMETKa
Ha PoHpa.

OT akTHBUTE Ha JOTOBOpHUA (HOHJ, HE ce M3IUIAIIAT MO HUKaKBa (opMa Bh3HATPAKACHUS,
CTUMYJH, OOHycu U Jpyru obmaru Ha wieHoBe Ha CJ] m cayxurtenu Ha Y] ,IIKB Acertc
MenumxMbHT EAJL.

CoBersT Ha aupekTopute Ha Y [ ,,LIKb Acerc MeHMIKMBHT® 0TTOBaps 3a MpUIaraHeTo Ha
[lonuTtukata 3a omnpelensHE Ha BbB3HATPAKICHUATA MU 32 MEPUOJAUYHOTO M MperiexiaaHe.
Bb3narpaxeHusTa ce pasfensaT Ha MOCTOSIHHU M MPOMEHJIMBHU. [IOCTOSHHOTO Bb3HATrPaKJICHHUE
MpEACTABISIBA IUIALAHUATA KbM 4djieHOBeTe Ha CbhbBeTa Ha AUPEKTOPUTE U APYTUTE CIYKUTEIH,
KOUTO HE ce (popmMupaT Bb3 OCHOBA Ha OILIEHKA 3a M3ITBIHEHUETO Ha 3aIbJDKCHUSITA U B HETO Ce
BKJIIOUBAT OCHOBHATa 3ariata M JOMBIHUTEIHUTE TPYAOBU BB3HATPAXKICHUS W/WIU JPYTH
Bb3HATPAXAECHUS C TOCTOSIHEH XapakTep, ChIJIJACHO JEHCTBAlIOTO  3aKOHOJATEJICTBO.
[TpoMeHTHBOTO BB3HATrpaKIEHUE € OOBBP3aHO C PE3YNTATUTE OT JEHHOCTTa, KATO HETOBHST OOII]
pa3smep ce OCHOBaBa Ha KOMOWHAIMS OT OIICHKHUTE 3a JEMHOCTTAa Ha OTIETHOTO JIHIE, Ha
CBOTBETHOTO CTPYKTYPHO 3B€HO, KAKTO M Ha LSUIOCTHUTE PE3YJITaTH Ha YIPaBIABAIIOTO
npyxectBo. Ilpu oneHkaTta Ha JOEWHOCTTAa HA OTACIHOTO JIMIIE CE€ B3€MAaT NPEABUIl KAKTO
(¢buHAHCOBH, Taka U HEPUHAHCOBU KPUTEPUHU.

[TonuTtukara 3a ompenensine Ha Be3HarpaxacHusTa Ha Y /[ ,,lIKb Acerc MeHumKMBHT
EAJl e nocTeIiHa Ha MHTEPHET CTpaHUIIATa Ha ApyxecTBoTo Www.ccham.bg. V]I ,,JIKB Acerc
MennmxmbHT EAJL nexnapupa, ye konue Ha [TonuTukara 3a onpeaensiHe Ha Bb3HArpaKICHHUATA
e Ob/ie MPEeI0CTaBeHO Ha XapTHEeH HOCHUTEN Oe3IIaTHO MPH MOUCKBAHE.

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

60


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

(«

Acerc MeHHAMMEBHT
" [Ipocmekt Ha goroBopen poua LIKb Jlnnep

B’BSHana)KIleHI/IeTO 3a I/IHBCCTI/IHI/IOHHI/ITG IMOCPECAHUIM € 3a CMCTKA HAa aKTUBHUTC HA CDOH,Z[a,

KaTo IPH MOKYIKa Ha (PMHAHCOBHU aKTHBH C HETO CE YBEJIMYaBa MOKYIHATA [I€Ha, a IIpU Ipoaaxoa
C HEro ce HamaJlsiBa cymaTa IocThIIBalla 1o cMeTkata Ha donna.

Yupasnssamoro dpyxectBo e uzbpano UIT “IIspsa @unancora bpokepcka Koia” OO/,

NIl “bankancka Koucynrantcka Kommanusa” EAJl, UII “Pean ®unanc” AJl, “llentpanna
Koomnepatusna banka” AJl, Yaukpeaut bynoank AJl, EFG “Eurobank Securities” S.A. —I'bprius,
EFG “Eurobank Securities” S.A- Pymbhus, “Cromnancka 6anka AJl Cxonje”u ,,AbB UnaBectuiun®
EOOH wu , Kanman, A/l 3a Uuectunmonnu Ilocpenuuun Ha @oHsa, KOUTO J1a M3M'BIHIBAT
WHBECTHIIMOHHHUTE HAPESKIaHUsI Ha YTPaBISIBAOTO J[py>KeCTBO M Upe3 KOUTO Jia CE€ CKIIOYBAT U
U3ITBJIHSBAT CIEIKUTE ¢ (PMHAHCOBU HHCTPYMEHTH.

“Pean Qunanc” A/l e cbe cenanuile U aapec Ha yrpasiieHue: rp. Bapua, yi. “Ilap Cumeon™ No
31, agpec 3a kopecnonaeHus: rp. Bapua, yin. “Aun. C. ITymkun™ Ne 24, et. 2, ten.: (+ 359 52)
653-830, 653-828, 603-830, daxc: (+ 359 52) 603-828, enekrponen azapec (e-mail): real-
finance@real-finance.net, enexrponna crpanuna B Uatepuer (web-site): www.real-finance.net.
“Pean ®unanc” A/l e yapeneno npe3 2000 r., BrucaHo € B TBPrOBCKUS PETUCTHP HA BapHeHckH
OKpBKeH ¢ba 1o ¢.1a. Ne 2265/2000 r. u mpuTekaBa JUIEH3 32 U3BbPIIBAHE Ha JEHHOCT KaTo
uHBeCTUIIMOHEH nocpeanuk o Pemenne na KOH Ne 301 — UIT ot 27.04.2006 T.

“Vuukpeoum Bynbank” AJ] e cbe cenanuie U aapec Ha ynpasnenue: rp. Codus, mi. «Ceera
Henemns» No 7, TeN.: (+ 359 2) 923 2111,
dakc: (+ 359 2988 4636, enexkrponen ampec (e-mail): CallCentre@UniCreditGroup.Bg,
eleKTpoHHa cTpanulia B atepuet (web-site): www.bulbank.bg. “Yuukpenur bynbank” A/l e
yupenena npe3 1990 r., Bnucana e B Tbprockus peructsp Ha CI'C mo ¢.x. Ne 2010/1990 1.
MpUTEXKaBa MPaBoO Jla U3BBPIIBA OAHKOBA JEHHOCT, BKIIOYUTEIHO MHBECTULIMOHHHU YCIYTH H
JerHocTH, cbriacHo 3anmoBen Ne PJ122-0841/07.05.2007r., uganena ot bHB.

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

,ABB Unsecmuyuu“ EOQO/] e cbc cepanuiie W agpec Ha ympamieHue: rp. Bapua, paiion
»Omecoc*, yi. ,,Ilap Acer” Ne 5, eT. 2, anpec 3a kopecnioHAeHIus: Tp. BapHa, paiion ,,Onecoc*,
yi. ,,Ilap Acen” Ne 5, er.2, ten.: + 359 52 601 594, + 359 899 90 93 91, enextpoHeH aapec (e-
mail): office@abvinvest.eu, enextponna crpanunia B Matepuer (website): www.abvinvest.eu.
,»ABB NuBectunun* EOO/] e peructpupano B Teproscku peructbp Ne 4900/1999 r, napruna
50552, Tom 549, ctp. 46, nma EVK 121886369.

»ABB HuBectunuu® EOO/] e nuueH3upaH MHBECTULMOHEH MOCPEIHUK ¢ pemeHue Ne 21-
NI1/31.03.1999 r. na Komucusita rno nueHHuTe KHMka u pongosure dopceu. ,,ABB MuBectnuun”
EOQO/] e BnucaH B perucrbpa 3a MHBECTULIMOHHUTE NocpeHuLu ¢ Y poctoBepenue Ne PI'-03-
0190/06.04.2000 r. Ha /lppkaBHaTa KOMHCHUS 10 IEHHUTE KHWXA. J[lpyxecTBoTo €
npenuueH3upano ot Komucusra 3a punancos Haazop ¢ auuen3 Ne PI'-03-0190/10.04.2006 r.
, Kanman* AJ] , EUK: 121273188, e nuiieH3upaH WHBECTUIIMOHEH TMOCPETHUK, BIIMCAH B
peructepa Ha Komucust 3a ¢uHancoB nHamsop ¢ Jlumen3 NePI'-03-0072/13.10.2015 rog.
,, Kanman “ A/] e cve cepanuiie u aapec Ha ynpasienue: rp. Codus, paiton Tpuaguna, yiu. ,, Tpu
ymm” Ne8, aapec 3a kopecnionnennus: rp. Codwus, paiton Tpuamuna, yiu. ,, Tpu ymm™ Ne8, Ten.:
+359 2 40 30 200, enextpoHen aapec (e-mail): mail@capman.bg, enexkrponna crpanuiia B
Wurepuer (website): www.capman.bg.

ChINIacHO CKIIFOUCHHTE J0roBopHr, BCCKM OT MHBCCTUIHOHHHUTC MOCPCAHHULMN IIpUEMaA a

NOCPETHUYM 3a CKJIIOYBAHETO, KAKTO M Ja CKJIIOYBA W M3MBJIHABA CACIKH C (UHAHCOBHU
MHCTPYMEHTH(ITIOCOYEHH B T. 2 OT BCEKH JIOTOBOP), IO HapekJaHe Ha YTpaBisaBaiioTo JpyxecTBo,
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JercTBanio 3a cMeTka Ha JloroBopHus @oHA, KaTo yCIOBUATA HA BCSKa CAEIKA CE ONMPEACIT B
OT/IeJIHA TOPBYKA.

3a U3BBPIIBAHE HA CACIKUTE, MpeaMeT Ha Bceku oT goroopurte LIKbD Jlunep 3ammama Ha
NuBectunmonnure I[locpenHuuy Bb3HATPAXKICHUE, YUWTO pa3Mep €€ ONPEAENs B MHPOLEHT OT
CTOMHOCTTA Ha CICNIKHUTE, ChINIacHO Tapudu, mpeacTaBisBalld TPUIOKEHUS KbM JOTOBOPHUTE C
WHBECTUIIMOHHUTE MMOCPEIHUIIH.

Bcexku ot nmorosopute ¢ MuBectunmonnute IlocpegHuiin € CKIIIOYEH 3a CPOK OT €lIHA
roauHa. /[eficTBUETO HA JOTOBOPUTE CE€ MPOABIKABA 32 OIIE €1HA TOIMHA, AKO HUKOSI OT CTPAHUTE
HE M3SBH W3PUYHO >KCIIAaHME 3a TpEKpaTsBaHEeTO WM. Bceku ot moroBopure Moke aa Oble
MIPEKpPaTEH C €JHOMECEYHO MMUCMEHO MPEIU3BECTHE OT BCSIKA OT CTPAHUTE MO ChOTBETHUS JIOTOBOP.

JEOUHUINA 1 CbKPAIIEHUSA

B te3u [IpaBuna nonynocoueHUTe JyMu U U3pa3yu UMaT 3HaUEHUE KaKTO CJIEBA!

1,>3AKUCAIIKN” e 3akoHa 3a JOEMHOCTTa HA KOJEKTUBHUTE WHBECTULUUOHHM CXEMH M Ha JpYyru
MPEINPUATHS 332 KOJIEKTUBHO UHBECTUPAHE

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

3. “3IIDOU” e 3akoH 3a mazapuTe Ha (PHUHAHCOBH HHCTPYMEHTH;

4. “JloroBopuust @oun’” wu “@onna” e Jorosopen poun “LHKB JIugep”, yupeaeH U W3BbpIIBaIl ASHHOCT
chriacHo wi. 5, an.2 u ci. ot 3JKUCATIKH,;

5. “VopasnaBawmworo pyxectBo” e YmpamisBauio apyxectBo “LIKb Acerc MenumxmbHT EAJL, rp.
Comust, K0eTo e ympaBIisiBaIo IpyKeCcTBO 1Mo cMuchia Ha 1. 86 ot 3JKUCIIIKH;

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

7. “Jleno3uTapsAT” € MHCTUTYLIUS, OTTOBapsIla Ha YCIOBUATA U M3IBJIHABAIIA GYHKIUHTE 110 WI. 34 1 wi.35
ot 3IKUCAIIKUY;

8. “3amecTtHuk-TIpenceaarensT Ha KOH” e 3amecTHuk-ipencenarensT Ha Komucusra 3a pUHAHCOB HAI30pP,
pBKOBOel yrpasieHnue “Hanzop Ha MHBECTUIIMOHHATA JeHHOCT;

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

10. “Hentpanunuar aenosutap” ¢ “LlenTpanen aemoszutap” AJl, opraHus3vpad W H3BbpLIBAIl JEHHOCT
cerimacHo wi. 127 u ci. ot 3ITTHK.;

11. “IIpocniekra” e IIpocnekThT 3a MyOMUYHO TpeyiaraHe Ha JsuioBe Ha JloroBopaus @oHA CHIITACHO WII.
53 u ca. ot 3AKUCIIIKH;

12. “IIpaBuiiata 3a orienka” ca [IpaBuiara 3a olieHKa Ha opTQeiiyia 1 onpeaesiHe Ha HETHATA CTOMHOCT Ha
aktuBute Ha JloroBopHust ®oHy;

13. “PaboTeH neH” e AeHAT, KOUTO € paboTeH 3a odpucure (“rumerara’), KbIETO C€ MPOJABAT U U3KYITyBaT
obpatHo jsioBete Ha JloroBoprust @oHII, ¥ B paMKUTE Ha pabOTHOTO BpeMe Ha O(UCHTE.

14. “IspxaBa uieHka” € Jbp)KaBa, KOSITO € uieHKa Ha EBpomeickus chio3 WM Jipyra AbpikKaBa, KOATO
NpUHAUIEXH KbM EBponeiickoTo HKOHOMHYECKO POCTPAHCTBO.

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

16. “Perynupan mazap mo wi. 152, an. 1 or 3[I®U e mHOrocTpaHHa cucrema, OpraHU3MpaHa H/HIH
yIpaBisiBaHa OT Ma3apeH OINepaTop, KOSITO Cpella WK ChACHCTBA 3a CPEIIaHEeTO Ha MHTEPECHUTE 3a TTOKYIIKA
U npoAax0a Ha (UHAHCOBU MHCTPYMEHTH Ha MHOXKECTBO TPETH CTPAaHH YpPE3 CUCTEMATa U B CbOTBETCTBHE C
HEHHHUTE HeTMCKPEIIMOHHM PaBUJIa IO HAYUH, PE3YyITaThT OT KOWTO € CKIF0YBAHETO Ha JOTOBOP BHB BPH3Ka
¢ (UHAHCOBUTE WHCTPYMEHTH, JOIMYCHATHU JO THPrOBUS CBHITIACHO HEHHWUTE MpaBUiIa W/WIH CHCTEMHU,
JHULEH3UpaHa ¥ (QYyHKIHOHMpAIA PEJIOBHO B CHOTBETCTBHE ¢ m3uckBaHuATa Ha 3IIDU u axrtoBeTe mo
npunaraseTo My. Perynupan nazap ceriacHo wi. 152, an. 2 3[I®OU e u Bcsika MHOTOCTpaHHa CUCTEMA, KOSITO
€ JWIeH3upaHa M (QYHKIMOHUpPAa B CHOTBETCTBHE C wu3uckBaHusTa Ha [upektwBa 2014/65/EC Ha
EBponeiickus napnaMeHT 1 Ha CbBeTa;

17. “Ipyr peryaupaH maszap” € peryjiupaH Iasap, paziaudeH OT To3u mo wi. 152, an. 1 u 2 31O,
(bYHKIIMOHUPAI PEJOBHO, MPU3HAT U ITyOJINIHO JTOCTHIICH.

18. “llennn KkHIKA” ca MPEXBBHPIIMMH TPaBa, PETUCTPUPAHU M0 CMETKH B IIEHTPAJICH JACTIO3UTap 110 CMUCHIIA
Ha . 2, maparpa¢ 1, 1. 1 ot Permament (EC) Ne 909/2014, xouto Morat a ce ThpryBaT Ha KalUTAIOBHS
masap, ¢ U3KIIOYEHHE Ha TUIATe)KHUTE WHCTPYMEHTH, KaTO: aKIW{ B APY’KECTBA M JPYTH IIE€HHW KHIKA,
eKBUBAJCHTHH HAa aKIMU B KAHWTAJOBH APYKECTBA M APYTH IOPUAMYECKH JINIA, KAKTO W JEMO3UTAPHU
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PasNHCKU 32 aKuuM; oOnurauuu U Apyrd (GOpMHU Ha CEKIOPUTU3UPAH IBJr, BKIIOYHTEIHO ACMO3UTapHU
Pa3NMCKHY 3a TAaKKBa LICHHN KHIDKA; IPYTU IEHHU KHIDKA, KOMTO 1aBaT IPaBo 3a NPHI00MBaHE WK IpoAaxoa
Ha TaKUBa MPEXBHPIUMHU [IEHHH KHM)KA HII KOMTO BOJSAT A0 MAPUYEH CETHIMEHT, ONIPe/ie/ieH Bb3 OCHOBA Ha
NPEXBHPIUMH [IEHHU KHIKA, BATyTHH KypCOBE, JIUXBEHH MPOLEHTH WIN JOXOJHOCT, CTOKH WJIH APYTH
MHJIEKCH WJIH [I0KA3aTelu;

19. “UucTpyMEHTH HA ApUYHUS Ma3ap’ ca HHCTPYMEHTH, KOUTO OOMYAIHO ce ThPryBaT Ha MApUYHUS Ma3ap
(kaTo KpaTKOCPOUHHM IbP)KaBHU IICHHH KHW)KA (CHKPOBHIIHM OOHOBE), ICMO3UTHU CEPTUPUKATH H
THPTOBCKH IICHHM KHIKA, KOWTO MMAT XapakTepucTHkuTe 1o wi. 11 ot [enermpan permament (EC)
2017/565, ¢ u3kImoYeHrne Ha MJIATeKHUTE HMHCTPYMEHTH.

20."Is0Be Ha KOJIGKTUBHA MHBECTHLIMOHHA cXxeMa'" ca pUHAHCOBU WHCTPYMEHTH, U3/1aJICHU OT KOJICKTHBHA
WHBECTUIIMOHHA CXeMa, KOUTO N3pa3siBaT MIpaBaTa Ha TEXHUTE IPUTEKATENN BbpXY HEWHUTE aKTUBH. [[smoBe
Ha KOJIGKTUBHA HHBECTUIOHHA CX€Ma 03HAa4YaBa U aKIMU HA KOJCKTUBHA MHBECTULIMOHHA CXEMA.
21."KnueHT" € BCAKO (UIMYECKO WM IOPUAMYECKO JIMIE W BCAKO JIPYXKECTBO, BKIIOYHTEITHO
KOJICKTUBHAWHBECTUIIIOHHA CXEMa, YHATO JCHHOCT Ce YIpaBiIsABa OT YNPaBIsABAILO APYKECTBO MM KOETO
ce MoJI3Ba OT yclyrure no wi. 86, an. 2 or 3AKUCHIIKU.

22."KonekTrBHA WHBECTUIIMOHHA CXeMa'" € MpeNpusiTHe, OPraHU3NPaHO KAaTO MHBECTUIIMOHHO JIPYKECTBO,
JIOTOBOPEH (OH/I WITH JSUIIOB TPBCT, IOIYYUIIO pa3pelieHue 3a U3BbPIIBaHE HA IEHHOCT ChritacHO JlupeKkTrBa
2009/65/EO.

23."KommeTeHTHHN opraHu" ca OpraHWTe Ha ChOTBETHATA AbPKaBa, KOMUTO UMAT HAJA30PHU MPaBOMOIIIHS 110
OTHOMICHUC HAa CHbOTBETHATA MHCTUTYLIUA.

24."TIpexBbpisieMd IIEHHU KHIKA" ca:

a) aKLUH B APYXKECTBA U APYT'M LICHHU KHIDKA, EKBUBAJICHTHH Ha aKLUY;

0) obmuraruu u Apyry GOpMHU Ha CEKIOPUTH3UPAH BT (IBJITOBU IIECHHH KHIKA);

B) IPYTH MPEXBBPIISIEMH IIEHHH KHIKA, KOUTO JIaBaT MPaBo 3a MPUI00MBaHE Ha MPEXBBPIISIEMH [ICHHH KHIKA
ype3

3alMCBaHEe WM U3BBPIIBAHE HA 3aMsHA.

25. ,,Hapenba Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 3a M3UCKBaHUATA KbM JCHHOCTTA HA KOJIEKTUBHUTE
HWHBCCTULIMOHHU CXCMH, VYIIPpABIABAIIUTE [JPYKCECTBA, HANUOHAJIHUTC HWHBCCTUIIMOHHU (1)OHI[OB€,
ITEPHATUBHUTE HMHBECTHLHOHHM (OHAOBE U JIMIATA, YNPaBISBALIM aJTEPHATUBHU HHBECTHLUOHHH
¢donIoRBe.

26. ,,Jlenerupan persamenT (EC) 2016/438“ e Jlenerupan periament (EC) 2016/438 na Komucusra ot 17
nexemBpu 2015 roguna 3a nonsianenue Ha dupextusa 2009/65/EO Ha EBponeiickus napiameHT u Ha CbBeTa
110 OTHOUICHUE HA 3aIBJDKCHUSTA Ha JETIO3UTAPUTE.

27. ., dupextusa 2009/65/EO* e Iupextura 2009/65/EO na EBpomnefickus nmapnamenT u Ha CbBeta oT 13
o 2009 roguHa OTHOCHO KOOPAMHHMPAHETO HAa 3aKOHOBHUTE, IOA3aKOHOBUTE M aIMHHHUCTPATHBHUTE
pasnopenOu OTHOCHO MNpEeNNpUATHATA 332 KOJEKTUBHO HHBECTHPAaHE B IPEXBBPIMMH IIEHHU KHIKA
(ITKUTILK).

28. "MuBecTuTOp" € MHBECTUTOP MO CMHCHIA HAa § 1, T. 1 OT HONBIHUTEITHUTE PAa3Nopea0u Ha 3aKoHa 3a
nyOJIMYHOTO MpeUlaraHe Ha EHHU KHIDKA.

29. ,,HetHa cToliHOCT Ha akTUBUTE" € 00IaTa CTOMHOCT Ha BCYKH aKTHBH B TOpT(eiiya Ha KOJIEeKTUBHATA
WHBCCTHUIIMOHHA CXEMa, HaMaJICHA C BCUYKH 3abJIDKCHU.

30. "IIpurexxaten Ha AsUI0BE" € BCAKO (DM3MYECKO WIM IOPUIMYECKO JIMIE, KOETO NMPHUTEXaBa €IUH HIIH
NoBeYe Js171a B KOJIGKTUBHA MHBECTUIIMOHHA CXeMa

3a YnpasisBamoto JpyxectBo “LIKb Acerc MenuixmbHT” EA/I,
neiicrBaino 3a cmerka Ha Jlorooper @onn “LIKDB JIngep™:

CMMWJIEH HIUHIOAPCKH CABA CTOMHOB
N3ITBJIHUTEJIEH IUPEKTOP N3ITBbJIHUTEJIEH IUPEKTOP
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IMPUJIOKEHHUE Ne 1: MECTA 3A ITPOJAKBA / U3KYIITYBAHE HA J5JIOBE

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

Jlunep.
HaunmenoBanue
I'pan HAa 0AHKOBMA Anpec PaGoTHo Bpeme Tesedon
KJI0H/0¢uc
K 0331/63195
AceHoBrpaja ACZ}}IIOB a yi. Pedna Ne 8 8.304. - 17.0049 0331/65126
T 0331/65112
Knon 8.304. - 17.30u.
BaaroeBrpag Brarosrpat yi. Bacun JleBcku Ne 13 13.004. - 17.304. 073/882961
Kion Byprac yi. Kort ArnpoBantu Ne 4 8.304. - 17.00u. 056/874520
Odmuc Oyn. emoxparust 0. 117 8.304. - 12.30u. 056/530269
Byprac Hemoxpanus naprep 13.3049. - 17.004.
Oduc Menen kB.MeneH pynHuk 0:1.294 8.30u. - 12.30u. 056/850314
PyAHHK napTep 13.30u. - 17.00u.
052/660033
Kion Bapra Oyn. CrOopHHE Ne 58 A 8.304. - 20.00u. 052/660037
052/660035
Oduc Yepsenus
yi. T'en. [Tapercos 3 8.30u. - 17.30u. 052/660081
IUIOIA
MPM Lap v, Tlap Crveon T No 31 8.304. -17.30u. 052/608501
Bapna CumeoH
ap VIPM Bapna yi. Kusis Bopuc [ Ne 13 8.30u. - 20.00u. 052/608146
E(I;\;[ Hepro yi.Kus3 Bopuc 46 8.30u. - 20.00u. 052/ 614128
NPM 052/650144
Yepromoperr 0yn.Ocmu [Mpumopcku monk 55 | 8.304. - 20.004. 052/650145
UPM 8.30u. - 12.30u.
Biramcias 6yn.Bragucnae Bapaenunk 18 13309 - 17304, 052/604517
B Kion B 062/622255
Ti“‘;’;‘;o TLOZOB?“KO yi. Huxona Ta6poseku Ne 4 8.304. - 17.30u. 062/621531
P P 062/621631
yin.Hap Cumeon Benuku Nel-
KJIOH
Buauu Knon Bunun yi. Axaz, Cregpan Mrazeros Ne 8.304. - 17.00u. 094/600153
4
Kion Bpana yi. JIymakos Ne 5 8.304. - 17.00u. 092/622539
B
pana ](S)(()bTIZ}Ca Xpcro yn.Xpucro Bores 35 8.304. - 17.00u. 092/640286
I'abposo Kion I'abpoo yi1. bpsaucka Ne 54 8.304. - 17.30u. 066/817012
Topra IT'eo T'opa y.Ca.Kss Bopue 1 10 8.304. - 17.00u. 0618/25181
OpsixoBuna OpsixoBuIa
I'ypkogo Oduc I'ypkoso yi. Kusiz An. Barenbepr Ne 4A | 8.304. - 12.30u. 04331/2238
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13.304. - 17.304.
Jumur Odme Gyn.Paoscku Nel 36 8.30u. - 17.00u 0391/64468
poBrpan R —— yiI. ° .30u. .00u.
058/653650
8.30u4. - 17.00u.
Jodopuu Kion J1o0puu Oyn. bwirapust Ne 1 B 0 058/653656
14.154. - 17.30u.
HdysoBo Oduc ynoso yi1. Bacun Jlecku 8 8.304. - 17.00u. 0864/25195
8.304. - 12.00u.
Eaxoo Oduc EnxoBo yi. Teproecka 65A 13.004. - 17.00u. 0478/88571
14.00u. - 17.00u.
0431/68246
Kion K .P o 304, - 17.154.
S oH Kazannpk | yi. Puma Ne 8 8.30u. - 17.154 0431/68241
Oy XXIII-Tu nexoTeH 0431/64517
MPM Kasanbk MIAMYEHCKH TOJTK Ne 3 8.30u. - 17.15u. 0431/64518
rp. Kapnogo, yi."I'enepain )
Kapaoso Od¢wuc Kapmoso Kaptos " 57 8.30u. - 17.004. 0335 90475
Kocrtenen Kion Kocrenenr | yn. Teproscka Ne 11A 8.304. - 17.00u. 07142/3080
Kbpaxanu Knon Kepmxanu | yn. Perryonmkancka Ne 47 8.304. - 17.00u. 0361/60912
Topes Kion JloBeu yi. Ilpod. Ummpkos Ne 10 8.30u4. - 17.30u. 068/600565
Oduc Ocem yi. Teproecka Ne 28 A 8.304. - 17.154 068/588608
MoHnTana Knon Monrana | Oyn. Tperu mapt Ne 59 8.304. - 17.00u. 096/300810
0554/29979
Hecedbp Knon Heceowp yi. Ctpyma Ne 23 8.30u. - 17.004. 0554/29961
Hasapukuk Kaon 1. Ecniepan Ne7 8.30u. - 17.004 034/401614
pAKH ITazapmxuk Y p - T A
064/882306
II . o 3049. - 17.154.
IlneBen Kion [TneBen yi. Bacun JleBcku Nel150 8.30u4. - 17.154 064/882309
032/654969
Kion I1 .b o .304. - 17.304.
—_— oH [InoBauB yi. beroBen Ne 5 8.30u. - 17.30u 032/654972
Kion [TnoBaus 8.30u4. -12.00u.
Brrapis Oyn.Boarapust Ne 31 13.004. -17.004. 032/921115
Pasrpan Kion Pasrpan yi. Credan Kapamxa Ne 7 8.304. - 17.00u. 084/661290
Hpencrapimenct |\ piocep 1 8.304. - 17.00u 084612910
Bo Kpucran
Pyce Kion Pyce 1. Xau Ky6pat Ne 1 8.30u4. - 17.30u. 082/826074
Odmuc 8.30u. - 12.00u.
CauieHrpan Crienrpan Oyn.benrapus Nel 14 13.004. -17.004. 0379/71436
8.30u4. - 12.00u.
CesJineBo Kion CesnueBo | yn. Crapa nimanuna Ne 70 13.004. - 17.004. 0675/85050
Kion Cunuctpa | yi. Pakoscku 1 8.304. - 17.00u. 086/821235
Cuicrpa Odwuc Lap 086/821206
Cinteon Beman | Y™ IHap Cumeon Bemuku Ne 29 | 8.304. - 17.004. 086/821204
8.30u. - 13.00u.
K Ad. i o]
CiaunBeH 1o CriBeH n.Crambosuiicku Ne 14.004. - 17.004. 044/680028
8.30u. - 12.00u.
Comnor Oduc Conor yin.UBan Bazos Ne25 13.004. - 17.004. 03134/6599
Kion
Llenrparen yi. Typrymst Ne 18 8.304. - 17.00u. 02/9263055
Oduc IMarpuapx N
Codus e — yiIlarpuapx EBtumunii 20 8.304. - 19.00u. 02/9808608
02/ 923 47 32
Knon Y Oyu1. Lapurpancko moce Ne§7 8.304. - 19.00u. 02/ 923 47 82
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Od¢wuc Hapexna | Oyn. Jlomcko moce 50 8.304. - 19.004. 02/93060735
Kiton C. 1 Gv. I1 02/9238022
o o~ A 8.304. - 19.00u. 02/9238029
8 HHTEPOR B 02/9238011
Odmuc 02/9321917
DI ——— yi. Credan Kapamxa Ne 2 8.304. - 19.00u. 02/9321912
Odwuc Haponen 02/9359021
A B 2 .30u4. - 17.004.
TeaThp yn.UBan Bazos 8.304. - 17.00u 02/9359022
Knon Codusi- rp.Codust, xk”Xunoapyma”, i 02/8188081
IOor yi1.”Enmmre”Ne 23 8.304. - 17.001. 02/8188082
601;?;; benn Oyun. T'one Jlemues 611. 35 8.30u4. - 19.00u. 02/8184929
Ko Manpun 6yn. Maapun 39 8.304. - 17.00u. 02/8144926
Kaon 1. Be3paxnane Ne 3 8.304. - 17.00u. 02/9234821
Br3paxnane
Kion lounykoB | Oy Kuas3 An.JlornykoB Ne 76 | 8.304. - 19.00u. 02/9306911
Oduc Ex3zapx o 02/9835651
o .E nu 2 .304. - 19.004.
Hocut yi1. Ex3apx Hocud 23 8.304. - 19.00u 02/9330900
Kion Oyn.“C.Kinument Oxpuacku” i 02/8167957
JlbpBeHHIa Ne 8 8.304. - 17.001. 02/8167960
Opue Xapxn | x.x.”"X. Jumutep”, 8.30u. - 19.004. 02/8144851
Jumutsp yi.”Makraxan” Ne 51
Knon Mnamocr | Oyn.” Auapeit Caxapos” Ne 14 8.304. - 19.00u. 02/9744606
Kion oyin. ,,An. Crambonuiicku® 156 2.304. - 17.004 02/8128752
Bu3paxnane Oy An.Crambonuiicku Ned7 T R 02/8128755
Kion
02/9234754
LenTpanHo Oymx. ,,Ilapurpancko moce,, 87 8.30u. - 19.004. 02/9234781
yIpaBlICHUE
Odwuc Bepes yi. I'enepain ['ypko Ne 58 8.30u. - 17.304. 042/220108
Crapa 3aropa Knon Cr.3aropa 11.K.'anueB No54 8.30u.-17.00u 042/220110
e ] o 042/220373
8.30u. - 12.00u.
Crpaamxka Oduc Crpammxa | yin. Xemyc 21 13.004. - 17.004. 04761/5232
. 05751/3004
Tepsea Odmuc Tepsen yi1.CB.Kupun u Meroauii 6 9.30u4. - 16.304. 05751/2559
8.30u. - 12.00u.
Tposin Oduc TposH yi. I'.C.PakoBcku Ne 44 13.004. - 17.154. 0670/60167
Tyrpakan Oduc Tyrpakan | yi. Tpancmapucka Ne 53 8.304. - 17.00u. 0866/20495
Tosprosuie Kion Oyn. Bacu JIeBcku Ne 5 8.304. - 17.00u. 0601/69113
Twprosuie
Odmuc 8.30u. - 12.00u.
Xapmauian Xapmari Oyn.Bearapust Ne3A 13.004. - 17.004. 0373/82814
038/607828
XackoBo Kior XackoBo yi1. Cxorme Ne 1 8.304. - 17.00u. 038/607830
8.30u. - 12.30u.
Yupnan Oduc Yupran . Ceenunenue Ne 1 13.204. - 17.304. 04169/6122
I Kinon Hlymen Oyin. Cnasstacka Ne 13A 8.304. - 17.00u. 054/830406
yment Oduc ITatneitna | yi. [latneiina 10 8.304. - 19.00u. 054/874703
SAm604 Knon SIm6oin 1. OcBoboxaenue 7 8.30u. - 13.00u. 046/662045
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MNPUJIOKEHUE Ne 2:

IIpaBuia 3a oneHka Ha nopTdeiyia 1 3a onpejie/igsHe HA HETHATA CTOIHOCT HA AKTHUBHUTE HA
norosoped ¢oux "LUKB Jlugep', npuern ¢ nmporokoa or 13.02.2023 r. na CbBera Ha
nupexktopure Ha Y] “IIKb Acerc MennaxmbaT” EAJ]

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

C nacrosmute [IpaBuia ce ypexxaaT NPpUHIUINTE U METOAMTE 32 OLICHKA HA aKTUBUTE, TACUBUTE U
M3YUCIIsSIBaHE HAa HETHATa cToiHOCT Ha akTuBUTE Ha JloroBopen @oun “LIKb JIugep” (“ZloroBopuus
@oun” unn “@oHaa’), opraHu3upaH U ynpasisiBaH oT YmpasisBamo [pyxecrso “IIKb Acerc
Mennxmbeat” EAJL (“YupaBnsaBamoro JpyxecTBo”).

Hacrosmure HpaBHna ypexaar npoueaypara 1 OpraHu3anusTa Ha U3YUCIIABAHCTO HA HCTHATA
CTOMHOCT Ha aKTHBHTE 3a ISJIUTE Ha!

e oIpe/ieisTHE Ha HEeTHATa CTOMHOCT Ha aKTUBHUTE HA €IMH JI5U1, ONpEe/ITHe Ha EMUCHOHHATA
CTOMHOCT U LIeHaTa Ha 00paTHO U3KylyBaHe Ha AsuioBe Ha DoHxa;

® YIIPAKHABAHC HA KOHTPOJI BbPXY pasMEpa Ha pa3xXodUuTEC 3a CMCTKaA Ha CDOHI[a B CBbOTBCTCTBUC
C IIpCABUACHOTO B YCTpOﬁCTBeHHTC aKTOBC Ha (DOH,Z[a U B OOroBOPUTEC C I[eno:mTapﬂ nec
HHBCCTULMOHHUTEC MOCPCAHUIIU, YPE3 KOUTO CC€ CKIIOUBAT U U3II'BJIHABAT HHBCCTUIHWOHHUTC
CACIIKH,

® CIIa3BaHC Ha  HMHBCCTHIIMOHHATa  IIOJIMTHKA, OorpaHn4cHusdATa 3a HWHBECTUPAHC u
PasnpeaCICHUCTO Ha AKTUBUTC B nopT(beﬁna, KaKTO XU U3MCKBaHUWATA 3a MUHUMAJIHU JIMKBUIHHU
CpCACTBA U CTPYKTYpATA HA AKTUBUTEC U ITACUBUTC HA CDOH,Z[S.;

e cria3zBaHe Ha pasnopenoure Ha 3AKWCIIKH, noa3zakoHOBUTE aKTOBE MO MPUIAraHETO MY U
BCHUYKH APYT HOPMATHBHU U3HUCKBAHUA.

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

Onenkara Ha akTUBUTE M nacuBuTe Ha POHJA CXE€Ma c€ MU3BbpLIBA CHIVIACHO MeEXIyHapOIHUTE
CYETOBOJHM CTaHAapTH. Meronukara ce ocHoBaBa Ha IIpaBunara Ha [loroBopHus ®oHI u
HOPMATHBHUTE aKTOBE, CBBbP3aHU C HEroBara ACWHOCT. MeToaMkara BKIIOYBA IMPUHLUIIUTE U
METOJIMTE 3a OLICHKA Ha aKTUBUTE U nacuBute Ha DoHpa.

A. O1lleHKAa HA AKTHBUTE:

MeToau 3a OlIEHKA HA AKTUBUTE

B croifHOCTTa Ha aKTHBUTE CE BKJIIOYBA CTOMHOCTTA HAa BCEKH €IUH OT MPUTECIKABAHUTE OT
KOJICKTHBHATA WHBECTHIIMOHHA CXeMa aKTHBU 10 OajaHca KbM Jarara, 3a KOSTO C€ OTHAcs
oreHKara. TsAxHaTa CTOMHOCT ce M3YUCIIsABA, KAKTO CIIC/IBA:

1. (m3m.02.2023 r.) CrnpaBeauBaTa CTOHOCT Ha u3iaienutTe or Penyoauka Briarapus
IEHHY KHUKA U MHCTPYMEHTH HA MAPUYHHUS NAa3ap, KaKTO ¥ HA M3/aJICHUTE OT JAPYra JbpkaBa
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YIeHKa WIHM OT TpeTa IbpKaBa LIEHHU KHUKA U UMHCTPYMEHTH Ha Mapu4HHs Na3ap, ThpryBaHU Ha
MECTa 3a ThPTrOBUS IPHU aKTUBCH M1a3ap, Ce OMPEICIIs:

1.1. mo uena ,,kynmyBa” IpHu 3aTBapsiHE Ha Ma3apa 3a JeHs, KbM KOWTO ce U3BBPIIIBA OLIEHKATA,
00siBeHa B €JIEKTPOHHA CHCTEMa 32a IIeHOBa MH(OpMaIs;

1.2. B ciyuaii ye mazapbT He pabOTH B JIeHS, KbM KOWTO C€ M3BBPIIBA OIIEHKATa - MO IeHa
,KYIyBa” TIpH 3aTBapsiHE HA TIa3apa 3a MoclIeAHus paboTeH IeH, 00SIBEHA B €IICKTPOHHA CUCTEMA 33
1eHoBa nHpopmanus;

1.3. B cimyyaii 4e rieHara, u34ncieHa cbriaacHo Touku 1.1. —1.2. e OpyTHa, TS ce U3MO0JI3Ba MPSIKO
3a mpeoleHka. [Ipu ycioBue ue 1eHara € 4ucra, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTUKU IO
MEPUOANYHOCT U PABHUIIC HA JTUXBCHHUTE KYIIOHH, TS C€ IpeoOpazyBa B OpyTHa U Clie]] TOBA Ce
U3I0JI3BA 32 IPEOIICHKA.

2. (13m.02.2023 1.) Ilpu HEBB3MOXKHOCT Jla CE MPHJIOKU T. | Ce M3MOJI3Ba METOIBT Ha
JTUCKOHTHpAHUTE MapuuHu notouu. Kato ocHOBa 3a M3YUCIEHUATA CE€ M3IMONI3BAT LIEHU ,,KYyIyBa”
Ha TOCJEIHUTE W3MaJ€HU E€MHCHUU ChC CHOTBETEH MATypuTeT. Te3u Hali-HOBU EMHCHH ChC
CHhOTBETEH MATYPUTET IMO-HATATHK Ca HAPHUYAHU 32 KPATKOCT “‘OCHOBHH eMHUCHH . EMHCHSTA, YUATO
1eHa TpsaoBa ja ObJe ONpeeiieHa, ce Hapuya “ThpCeHa EMUCHS .

3a menTa Ha U3YUCIICHUATA [ICHATE HA OCHOBHUTE EMUCHU CE M3YMCIISABAT 110 peaa Ha T. 1.

2.1. I3uncrnenneTo Ha IEHUTE Ha ChOTBETHUTE EMUCHH YpEe3 METOa Ha JIMHEHHA WHTEPIIOIaLUs
MIPEMHUHABA MIPE3 CIICTHUTE €TaIH:

a) Ha ocHoBara Ha ycpeHEHU IIeHH Ha OCHOBHUTE eMHUCUHU ce (opMUpa KpUBa Ha J0X0/1a;

0) B 3aBHCHMOCT OT OCTaTBYHHSI CPOK JIO MMaJIeKa Ha ThpCEHATa EMHUCHS CE OIIPEIeis

MECTOTIOJIOKEHUETO U CIPSIMO Hal-OJIM3KaTa Mpeaxoxkaalla u Hail-0ImM3Kara ciaeaBalia mo Cpox

OCHOBHH €MHCHUH,

B) Onpenens ce pa3nukara (B JHH) MEX]ly CpOKa /10 Majiexka Ha JBETe OCHOBHU €MHUCHHU, KAaKTO

H pa3jiKara B J0XO0Jda UM OO IMaacixKa,

r) M3uncnsBa ce MHOXKUTEI, KaTo pa3jivKaTa B 10X0Ja /10 Majeka ce pa3ens Ha pa3jiukKaTa B
JHUTE J10 MaJeXKa;

n) Ompenens ce pa3vkara B JIHUTE /10 MaJeXa HAa ThPCEHATa eMHUCHSITA U MpeaxXoKaamiara s
OCHOBHA EMHCHS;

e) [lonydenara pa3nuka ce yMHOXKaBa ¢ MHOYKUTEIIS OT MPEIX0/IHATa CTHIIKA, 32 J1a CE U3UUCITH
pa3iMKaTa B I0X0Aa [0 MaJieka Ha ThPCEHAaTa U OCHOBHATA €MUCHSI;

*) JloxonsT 10 mazexa Ha ThpceHaTa EeMHUCHs Ce€ TI0JyyaBa, KaTo M3UMCIIeHaTa B IpeaXoqHaTa

CTBIIKA pa3jiuka B JOXOIUTC CC 2106aBI/I KBbM JOXOJHOCTTA HAa OCHOBHATA CMUCHA, IPEAXOXKAAIIa

ThpCEHATa;

3) Ha ocnoeama ma nonyuenuss 00xo0 00 naodedica Ha MvpCeHama emMucus ce uuucisaea opymmuama u
yeHa, upe3 U3NON36ane Ha cleoHama gopmyaa:

_ i C/n N F
— (1+ r/n)i—1+w (1+ I,/n)i—1+w
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Knnero:

P — 1nienara Ha 1ieHHAaTa KHUTA;

F — rnmaBHMIIaTa HA IEHHATA KHUTA;

C — roaunIHUAT KyIIOH Ha OOJIMTalusITa;

N — Opoii Ha TMXBEHUTE IUIAMIAHUS 32 TOINHA,

N — o011 Opoii Ha JIMXBEHHUTE TUIAIIAHUS;

I — IPOLIEHT HA JUCKOHTUPaHe (pPaBEeH Ha JO0XO0Ja J10 MaexKa);
| — mopeieH HOMEP Ha JIMXBEHOTO ILIAIaHE.

OHU 00 CIe08aAUOMo JIUXEEHO NIAUAHE

B 00w Opol OHU MexHcOy 08¢ IUXBEHU NIAUJAHUSL

2.2. N3uncnenara no ¢popMysata 1ieHa € OpyTHa U ce W3I0JI3Ba MPSKO 32 MOCEABAlla IPEOLIEHKA Ha ChOTBETHATA JIBJIrOBA LICHHA KHUTA.

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

4. (U3m.- 15.06.2021r., u3m.02.2023 r.) CpaBe1iuBaTa CTOMHOCT HA IPEXBLPJIsiEMH IIeHHU
KHHKA M MHCTPYMEHTH HA NAPHYHHUA NAa3ap, JONYCHATH JI0 WJIN THPIYBAaHH HA MecTa 3a

ThPIrOBUs NPU AKTHBEH NA3ap, CE ONPEILII:

4.1 no 1eHa Ha 3aTBapsiHE WU JPYT aHAJIOIMYEH [oKa3aTell , ONOBECTABAH MyOJIMYHO KbM JCHS
Ha OLIEHKaTa OT MecTa 3a ThproBus ;4.2 (HoBa 02.2023 r.) mo meHa Ha 3aTBapsiHE WJIHM JAPYT
aHaJIOTMYEH II0Ka3aTes, OMOBECTSIBaH MyOJIMYHO KbM JICHS Ha OL[EHKaTa OT MeCTa 3a ThProBHsl, OT
KOMTO 3a CHOTBETHHS [I€H € W3THPryBaH HaW-TONSAM O0EM NpPEXBBPIIIEMH LEHHH KHUXKA |
MHCTPYMEHTH Ha IapUYHUA Ma3ap B CIy4auTe, KOraTro Te ca JAOIyCHATU A0 ThbPrOBHs HA ITOBEYE OT
€HO MSCTO 32 ThPrOBHS;

4.3. (moBa 02.2023 r.) no 11eHa Ha 3aTBapsHE WM JPYr aHAJIOTMYeH IMoKa3aTes, OOBECTABAH
nyOJIMYHO OT MECTa 3a ThPTOBUS 3a MOCJIEHUS padOTEH JEH, aKO MSICTOTO 3a ThbProBUs HE paboTH
B JICHsI, KbM KOWTO C€ U3BBPILBA OLICHKATA.

4.4. (moa 02.2023 r.) cnpaBemmuBaTa CTOWHOCT Ha TPEXBBHPISEMH LEHHH KHIDKA |
MHCTPYMEHTH Ha ITapUYHUSA N1a3ap, JOIYCHATH 10 WM ThbPIyBaHU Ha MeCTa 3a ThProBUs, B Cllydai
Yye ¢ TAX HsMa CKIIFOUEHU CJIIEJKH B JIEHS, KbM KONTO C€ U3BBPILBA OLIEHKATa, Ce OIPEIesl 10 [IeHa
Ha 3aTBapsiHEe WM JIPYr aHAJIOTWYEH [TOKa3aTell, OlOBECTABAaH MyOJIMYHO OT MecTa 3a ThProBUS 3a
Hall-Onu3kust ieH oT 30-1HEeBHUS EPUO/, TPEAXO0XKAAIL ACHS, KbM KONTO C€ U3BBPILIBA OIICHKATA.

4.5. (moBa 02.2023 r.) cmpaBe[yiuBaTa CTOMHOCT Ha NPEXBbPIISEMHUTE LEHHM KHUXKA WU
MHCTPYMEHTH Ha MapHueH asap, JOIMYCHATH 0 WK ThbpPryBaHU HAa MECTa 3a ThProBus, B CIIy4auTe,
KOTaTo He ce MPOBEXka ThProOBUs HA MECTa 3a ThProBUs B paOOTHU 3a CTpaHarta JHM, € [IeHaTa Ha
3aTBapsiHE 3a JIEHS Ha MOCJeHaTa ThPrOBCKa CECHsl, MPEAX0KJalll IeHs, KbM KOWTO ce U3BBPILBA
OllcHKaTa. B ciywail 4ye HsAMa CKIIOYEHM CACIKM B JEHS Ha IIOCIIEIHAaTa TBhPrOBCKA CECHS,
IpenxoXKaanl JeHsd, KbM KOWTO ce W3BbpIIBa OLEHKaTa, CIIpaBeAjMBaTa CTOMHOCT Ha Te3H
MHCTPYMEHTH C€ OIpENEs 10 IIEHAa Ha 3aTBapsiHE WM JPYT aHAJOTMYEH IOKa3aTell, OIIOBECTSABAH
MyOJUYHO OT MECTa 3a ThPTrOBUs 3a HaW-O0M3Kkus 1eH OT 30-THEBHUS IEPHO/I, TPEAX 0K TAI ICHS,
KbM KOWTO ce W3BbpIIBa oleHkara. [Ipu omeHkara Ha oOnuramuu W JApyru (opMH Ha
CEKIOPUTHU3UPAH JIBJT (IBJITOBH LIEHHU KHUXA) C€ OTYMTA M HATpyIlaHaTa JINXBa 32 CbOTBETHUTE
JTHH.

4.6. (mpeaunina T. 4.2.) aKo HEe MOXKE Jla Ce MPUJIOKH T. 3(a), [IeHaTa Ha aKI[MKUTE, CbOTBETHO Ha
npaBaTa € [IeHa Ha 3aTBapsiHe WU JAPYT aHaJIOTMYeH MO0Ka3aTell, OMOBECTSABaH MyOJIMYHO OT MecTa
3a THProBusi 3a Hai-Onm3kusi neH oT 30-ITHEBHHS TEPHOJ, MPEIXOoXKIall JeHS KbM KOHUTO ce
U3BbpIIIBA OLICHKaTa. B ciyuail, ue B npenxonnus 30-1HEBEH MEPUOJL € U3BBPILIBAHO YBEINUYEHHUE
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Ha KallMTajla Ui pa3/ieisiHe Ha aKI[MUTe Ha eMUTEHTa WK € 00SBeHO M3ILIAIaHeTO Ha TUBUJICHT,
LICHAaTa Ha 3aTBapsiHE WJIM JPYTysl AaHAJIOTWYEH IMOKAa3aTeN M0 U3PEYEHUE ITbPBO CE€ KOPUTHPA ChC
CHOTHOLIEHUETO HAa YBEJIMYECHHUE HA KalUTala, CbOTBETHO HA Pa3JeisHE HAa aKLIMUTE WA pa3Mepa
Ha JIMBUJICHTA, aKO HaW-OMU3KUAT JeH mpe3 mocieaHus 30-THeBeH MepuoJ Mpedu Jarara Ha
OIICHKATa, 32 KOUTO UMa CKJIFOUEHHU CHIEIIKH, € IPEAU ACHS, CIe/l KOUTO MPUTEXKATEINTE HA aKLIUH
HAMAT [PaBO JIa y4acTBAT B YBEJIMUYECHHUETO HA KAIIUTAJIA, CbOTBETHO JC€HS Ha Pa3/ICIISIHETO UJIU JICHS,
OT KOMTO MPUTEKATEIIUTE HA aKIIMU HAMAT IPABO HA TUBHJICHT.

5. IIpy HeBBH3MOKHOCT JIa c€ MPUJI0KAT HAUMHHUTE 32 OlleHKA HA aKIMM 110 T. 4, KAKTO M 3a
AKIIHHUTEC, KOUTO HE C€ ThHPIryBaT HAa PErviMpaH Na3dapv MJM JAPVIH MECTa 3a TbhpProBui,
CIIpaBC€ajinBaTa CTOMHOCT ce OIIpEaACIIA YpE3 MOCICAOBATCIIHO ITpHUIaraHe Ha CICAHUTC MECTOAU:

- MCTOJ Ha CbOTHOIICHUETO LCHA - rnevanba Ha APYKECTBA aHAJI03U,

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

- MCTOJ Ha JTUCKOHTHUPAHUTC HCTHU ITaPUYHU ITOTOLH.

Te3u meToau ce Impujarat B rmocJeJoBaTCJIHOCTTA, B KOATO Ca OIMMCAHU I10-H0J1Y, IIPpHU YCIIOBHUC,
4C MOCOYCHUAT HA IBPBO MACTO METOJ HEC MOXKE 1a 6’I)Ile H3II0JI3BaH.

5.1. (M3m. 15.06.2021r.) MeTonbT Ha CHOTHOILICHUETO I[CHA — NIeYaida Ha APYKECTBO aHAJIOT
Ce ChCTOU B CIIEAHOTO:

a) M3unciisiBaHe Ha CTOWHOCTTA Ha aKIMUTE HA OLCHSIBAHOTO JPYKECTBO Ype3 YMHO)KABaHE Ha
HeroBata Iedan0a Ha akOus C T[a3apeH MHOXHTeN. [la3apHHMAT MHOXUTEN H3pas3siBa
CHOTHOIIICHUETO MEX/Ty IICHATa Ha APY)KECTBO aHAJIOT ¥ Heropara revanda Ha aKiusl.

0) [leuanbara Ha APYKECTBOTO aHAJIOT U HA OLIEHIBAHOTO JAPYKECTBO CE€ Ompesess Ha Oazara
Ha q)HHaHCOBI/I OTYCTH, O6XBaHIaHII/I Hal-OJIN3KUA CAHOTOAUIICH NICPUOJ, CHUTAH OT IMOCIICAHUA
nyonukyBaH (uHaHcOB orueT. Ileyanmbata Ha akuus ce ompenens Karo yucrara rnedainba Ha
JIPY>KECTBOTO C€ pa3/iesu Ha oOLust Opor aKIIuH.

B) MHOXHTENSAT Ce M3YMCIsABa Ha OCHOBAaTa Ha IIEHAa Ha 3aTBapsHE WM JPYr aHAIOTHYCH
MOKa3aTel 3a MOCICIHHUS Pa0OTEeH JCH C aKIMUTE Ha JPYKECTBOTO aHAJIOr. AKO HE MOXE Jia Cce
OIIpEeJIeTIH 1IeHA 110 MPEAXOAHOTO U3PEUYCHHE, IIeHaTa Ha aKIIMUTE Ha IPY>KECTBOTO aHAJIOT € [ieHaTa
Ha 3aTBapsHE WM IPYr aHAJIOTHYCH MOKAa3aTell 3a Hai-OMu3Kus JieH npe3 nocienuus 30-THeBeH
HepHo, TPEIXoKIal] JeHs Ha OLIEHKATa, 38 KOMTO UMa CKIIFOYECHHU CICIKH. .

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

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

. JIpy’KEeCTBO aHAJIOT € TaKOBa JIPY’KECTBO, KOETO OCHI'ypsiBa AOCTATBYHO J00pa 0a3a 3a
CpaBHEHHUE CIIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKU Ha OLICHABAHOTO JIPY’KECTBO;

. N360pbT Ha IpyKecTBa aHAI03U TpsAOBa J1a Ob/ie 000CHOBAH Ype3 CPAaBHUTEIICH aHAIIU3 U
OIICHKA Ha TEXHUTE XaPAKTEPUCTHUKH U CTEIIEHTA Ha CXOJICTBO C XapAaKTEPUCTUKUTE HA OLIEHSBAHOTO
IPYKECTBO;

. JIpy»ecTBOTO aHaJNOr ce N30upa ChIVIACHO ITOCOYEHUTE KPUTEPUH MEXKIY JIpYXKecTBaTa,
JIOIIyCHATH J10 WM THPryBaHU Ha PEryJupaH Na3ap WM MACTO 3a ThPrOBUS B JIbp)KaBaTa IO
CeJAJIMILETO HAa EMUTCHTA,

. Kpurepunre, Ha KOUTO 3aIBIKUTEIHO TPAOBa Ja OTroBapsl IPYKECTBOTO aHAJIOT, Ca:

- CeKTop OT UKOHOMHUKATa, B KONTO JAPYKECTBOTO ONEpHUPa;
- CxoaHa MpoayKTOBA rama;
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- Jla uma nyOiimkyBaHH (PMHAHCOBH OTYETH, JaBallld Bb3MOXHOCT Jia ObJie 00XBaHAT Hal-
OJIM3KUS €THOTOAMIIICH TICPUOI;
- Jla uMa CKITIOYCHU CJICJIKH C aKIMUTE Ha JIPY>KECTBOTO Mpe3 TEKYIIHs pabOTEH JIeH.
e Jlpyru KpuUTEepUH, KOUTO CE€ H3MOJI3BAT MPU apryMeHTAIMsATa Ha H300p Ha JAPYKECTBO
aHAJIOT, Ca CPAaBHUM OCHOBEH KaIlUTalI U CXOAHH (DMHAHCOBU MOKA3aTelu.
5.2. MeronbT Ha HeTHaTa OajlaHCOBA CTOMHOCT Ha aKTUBUTE CE€ ChCTOM B W3YHCIISIBAHE Ha
CTOWHOCTTA Ha aKIMUTE HA OIICHSIBAHOTO JIPYKECTBO, KATO COOCTBEHUST KAIMUTAaJ HA JPYKECTBOTO
(BB3 OCHOBA Ha MoceAHUs (PUHAHCOB OTYET) C€ pa3/eiu Ha OO Opoil akiiuK B OOpalieHue.

_A-L-PS
N

P

KBJETO: P — croitHOCTTa HA OOMKHOBEHUTE aKIIMU HA OI[CHSIBAHOTO JIPYKECTBO;
A — aKTHUBH;
L — 3aabIDKeHuUs;
PS — cToifHOCT Ha MPUBUIICTUPOBAHUTE AKIIUH;
N — o611 6poif Ha OOMKHOBEHUTE AKITUH B OOpaIICHHE.

5.3. MetoabpT Ha JUCKOHTUPAHUTE HETHH MAPUYHU MOTOIM CE€ M3MOJI3BA 32 ONpECIISTHE Ha
CTOMHOCTTa Ha €/lHa OOMKHOBEHA aKIUs Ha JPY>KECTBOTO, KATO CTOMHOCTTA Ha KalMTala Ha
NpUTEKATEINTE Ha OOMKHOBEHHU aKIIMHU C€ pa3JieNid Ha Oposi Ha OOMKHOBEHHTE aKIIUU B O0paleHuE.

CroifHOCTTa Ha KamuTajla Ha MPUTESKATSIUTe HA OOMKHOBEHHM aKIMU CE€ W3YKCISABA IO 1B
HaunHa!

5.3.1. MeToa Ha TUCKOHTHPAHUTE HETHU NAPUYHU MOTOLHM 32 OOMKHOBeHHTE akiroHepu (Free
Cash Flows to Equity) - upe3 auckoHTHpaHe HAa HETHHUTE MApPUYHHM MOTOIM, KOMTO OCTaBaT 3a
aKIMOHEPUTE CJIeJl TOCPEHIaHe Ha BCHUYKU Pa3xoiu, (UHAHCOBH 3aIIbJKCHUS, HEOOXOIUMHU
WHBECTUIIUH U IPOMEHU B OOOPOTHHS KaITUTAJI:

a) [Ipu To3u MeToA ce M3MOA3BAaT HETHUTE MApUYHHU MOTOIM, KOUTO OCTaBaT cjeJl MocpeliaHe
Ha BCUYKH Pa3XOIH, MOKPUBaHE HA (PMHAHCOBUTE 3aIbJDKEHHS (BKIFOUUTEITHO TJIABHUIM M JINXBH
0 JBJTOBE Ha JIPYKECTBOTO), HEOOXOAUMUTE HHBECTUILIUN U IPOMEHUTE B 0OOPOTHHUS KaITUTAJ.

0) HeTHure mapuyHM MOTOIHM C€ M3YHCISABAT, KATO MPOTHO3HATA HETHA Tedasida ciiesl JMXBU U
JAHBIU BBPXY Mevanoara:

- C€ YBEJIMYH C TIPOTHO3HUTE Pa3XOH 32 aMOPTH3ALINS,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATa MPOMSHA B HETHHSI 000POTEH KamuTad,
- C€ YBEIIMYH C MPOTHO3HATA CTOWHOCT HA HOB JIBJIT, KAKTO U MOCTBIUICHHUS OT MU31aBaHETO

HAa eMUCHH NTPUBHUJIICTUPOBAHH aKIIHH,

- C€ HaMaJIM C MPOTHO3HUTE WHBECTHIINH B IBJITOTPANHI aKTHBH,
- C€ HAMaJIM C MTPOTHO3HUTE MOTALICHUS 10 TJIABHUIIUTE HA JBJITA,
- C€ HaMaJIM C IPOTHO3HUTE TUBUICHTH 32 MPUBHUJICTUPOBAHH aKIIWH.

W3non3ea ce cneanarta hopmyna:

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

KBJIETO: FCFE — HeTHM apW4HM ITOTONM 32 OOMKHOBEHUTE aKITMOHEPH;
NI — HeTHa meuanoa;
Dep — amopTu3zanuu;
FCInv — uaBecTUINH B IBJITOTPATHA aKTHUBH,
AWCInv — npoMsiHa B HETHUSI 00OPOTEH KamuTal;
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PP — noramenus 1o riaBHHULM;

PD — nuBuaeHTH 3a NPUBUJIETUPOBAHU AKIUU;

ND — HOB ABJT, KAKTO U IMOCTHIUICHHUS OT U3/1aBaHETO HA EMUCHUH TTPUBUJICTUPOBAHU
aKINH.

B) IIpu TO3M MeTO HETHUTE MAPUYHU MOTOLM Ce TUCKOHTUPAT C I[eHaTa Ha (pMHAHCHpaHE ChC
COOCTBEH KaluTall.
r) Llenata Ha ¢puHAHCHpaHE CHC COOCTBEH KalMTANl € H3UCKyeMaTa HOpMa Ha Bb3BPALIaeMOCT
Ha OOMKHOBEHMTE aKIMOHEPU U ce Ae(hUHUpA MO CIAEAHUTE HAYUHU!
- ype3 OE3pUCKOBHSI TMXBEH MPOLIEHT ILJTFOC PUCKOBA TIPEMUSL:

kK, =Kge +RP,

KbICTO  Ke - 1leHaTa Ha PUHAHCHPaHE ChC COOCTBEH KANUTAI,
Krr — OE3pHCKOB JINXBEH MPOLICHT;
RP — puckoBa npemusi.

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

KBAETO  Ke - 1leHaTa Ha PUHAHCHpPAHE ChC COOCTBEH KAIMTAT;
KrF — O€3pHCKOB JIMXBEH MPOLICHT;
(Km - KrFy — mazapHa puckoBa npeMus;
km —OYakBaHaTa BB3BpPAIAEMOCT Ha T1a3apa;
S — 6eTa KOeUIIUECHT.

- gpe3 METOJa Ha JUCKOHTUPAHUTEC MApUYHHU IOTOIH:

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

5.3.2. Merox Ha muckoHTHpanuTe napudan noronu 3a pupmarta (Free Cash Flows to the Firm)
- ype3 AMCKOHTHpaHE Ha HETHUTE NMapHyYHH MOTOLM 32 BCUYKU aKLIMOHEPH U JAPYT'M MHBECTUTOPH,
HaMaJICHU C BCUYKHU OBJII'OBC HAa KOMIIAHHUATA U APYTH B3CMAaHUA Ha HHBCCTUTOPUTEC, pa3jIMdIHU OT
akuuoHepure. M3mon3Bar ce HETHUTE MApUYHU MOTOLM 32 BCHUYKH MHBECTHTOPH BBB (pupmara —
IMMPUTEIKATCIIN HA aKIIUU, IBJIT U Hpe(bepeHuHanHH AKII1H. Hetuwnre IMapyu4YHU MMOTOUH CC U3UNCIIABAT
10 JIBa HAYMHA!

a) [Ipu mbpBUS HAUMH HETHUTE MAPUYHH MOTOIM CE€ U3YUCIABAT, KaTO MPOTHO3HATA Mmevyanda
MIpeIu JIUXBU U CJIe]l JaHBIU BHPXY Medanoara:

- C€ YBEJMYM C IPOTHO3HUTE PA3XOH 3a AMOPTHU3ALIMS,

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

- CE HaMaJiu ¢ MPOTHO3HUTE UHBECTULMHU B IBJITOTPAHU aKTUBU.
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W3non3sa ce cnexanara popmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv - AWCInv,

KbJIETO: FCFF — HetHu napuyHu notouu 3a pupmara;
EBIT—nevanba npeau TUXBU U JaHBIIH;
TR — manpuHa cTaBka 3a pupmara;
Dep — amopTuzanmu;
FCInv — naBecTHLINU B IBITOTPAiHU aKTUBH;
AWCInv — npoMsiHa B HETHUS 00OOPOTEH KaIluTal;

0) [Ipu BTOpHS TOAX0/1 CE U3MOJ3BaA clieHaTa hopmyJia:
FCFF = FCFE + Intx(1-TR)+ PP -ND +PD,

KbJICTO FCFF — HeTHH nmapu4H# MOTOIM 3a (hupMarta;
FCFE — HeTHM mapu4yH# MOTOIM 32 OOMKHOBEHUTE aKITMOHEPH;
Int— pa3xoau 3a TMXBU;
TR — nanpyHa craBKa 3a pupmara;
PP — noraiienus 1o riiaBHULN;
PD — nuBuaeHTH 32 IPUBUIIETUPOBAHU aKIINU;

ND — HOB BT, KAKTO U MOCTHIICHUS OT U3/IaBAHETO HA EMUCHH MTPUBUIICTUPOBAHU
aKIUA

B) HeTHuTe mapu4Hu MOTOLM Ce IMCKOHTHUPAT ChC CPEAHOIPETErICHATA [ICHA Ha KalnuTala Ha
apyxectBoTo. [Ipu ompenesisHeTO Ha OTHOCHTEIHHUTE SUIOBE HA PAa3IMYHUTE HM3TOYHHIM Ha
KaIMTal Ce U3MOI3BaT Ma3apHUTE UM CTOWHOCTH.

r) CpenHompereriieHaTa [I€Ha Ha KalWTajla Ha APYKECTBOTO C€ OINpPEAeNs 4pe3 cliiejHara
bopmymna:

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

kpaero:  WACC — cpenHompereriieHara IeHa Ha KaruTaa;
Ke - ieHaTa Ha (UHAHCHPAHE ChC COOCTBEH KaIMTAI,
kg e meHara Ha (PMHAHCHpAHE C IIBJT, MPEIH Jia € OTYCTEeH JaHBUHUIT e(EeKT OT
pa3xoauTe 3a JIUXBH;
t - TaHbUHaATa CTaBKa 3a pupmara;
Kps - LleHaTa Ha (pMHAHCHPAHE C MPUBUIICTUPOBAHU AKIIUH;
E — na3zapHaTa CTOMHOCT Ha aKIIMUTE Ha KOMITAHMSTA;
D — na3zapHara CTOWHOCT Ha Jbjra Ha KOMIIaHUSATA;
PS — ma3zapHara CTOWHOCT Ha IPUBHJICTHPOBAHUTE aKIIMK HA KOMIIAaHUSATA.

KoraTo na3apHara cTOMHOCT Ha AbJra He MOe J1a ObJie ONpeieNieHa, ce N3IoJI3Ba OaJaHcoBaTa
My CTOMHOCT.

5.3.3. Bceku e1MH OT METOIUTE 32 ONPEEIsiHE Ha CTOMHOCTTA Ha aKIIMOHEPHUS KAlIUTAJl MOXKE
Jla U3TI0JI3Ba €/IMH OT JIBaTa MOJIejia Ha TUCKOHTHUPAHE:
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a) [TocrostHEeH TeMI Ha pacTeXk, MPH KOHTO ce MpremMa, 4¢ phCThT Ha (UpMara € IOCTOSIHEH U
crabuieH.

®opmynara, KOATO Ce H3I0J3Ba €:

FCF
P, = L
r-9
KbJIETO: Po — HacTosmaTa CTOMHOCT Ha CBOOOTHUTE MTAPUYHU MTOTOIH;
FCF e unu FCFE mmm FCFF;

I' - CbOTBETHAaTa HOpMa Ha JUCKOHTHUPAHE,
0 - DOCTOSHHHAT TEMII HA PACTECK Ha KOMIIAHUATA.

0) JIByeTaneH TemI1 Ha pacTex, Py KOWTO ce MpHeMa, Ye ChIIeCTBYBAT JBa MepHoja. 3a MbPBUs
MEepPHOJI C€ TIPaBHU MPOTHO3a HAa HETHUTE MAPUYHU MOTOIM 32 BCSAKA TOJMHA IMOOTACIHO. 3a BTOPHS
MepHoJI Ce IpUEMa, Y€ HETHUTE MAPUYHU TTOTOLHU 1€ HAPACTBAT C YCTOMYMB TEMII WJIH 111€ OCTaHaT
MOCTOSTHHHU.

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

& FCF, P
PO = Z tt + - n’
T (@+r) (@Q+r)
KBJIETO: Po — HacTosm@ara CTOMHOCT Ha CBOOOIHHUTE MAPHUYHHU TTOTOLIH;

FCFt ¢ i FCFE wnu FCFF npes roauna t;

I - CbOTBETHATa HOPMA HAa JUCKOHTUPAHE MPE3 IbPBUS IEPUO;

Pn - cToiiHOCTTa HAa CBOOOIHUTE MAPUYHU MOTOIM B HAYAIIOTO HAa BTOPHS MEPHO] HA
YCTONYUB PBCT; Pnce n34ncCIsiBa 10 CIEAHUS HAUKH:

FCF, ,

P, =L,
rh—9,

n

KBbACTO:

m € CbOTBCTHATA HOPMa Ha JUCKOHTUPAHE ITPE3 NIEPUOJa HA TIOCTOAHCH PBCT,

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

5.4. IlocnenBaiia OIleHKa Ha aKIUH, TPUIOOUTH BCIEICTBUE OT YBEIMUEHUE HA KaHUTada ChC
CpeacTBa Ha JPYKCCTBOTO CMUTCHT HUJIM OT Pa3AC/IAIHC HAa CbIICCTBYBAIIUTC aKIIWUH, CE€ U3BBHPIIBA,
KaKTO CJIeJ[BA:

a) B cimywyante Ha mpugoOuBaHe Ha (HOBM) aKIUM OT JJICHO JIPY>KECTBO BCJEACTBHE Ha
YBEJIMYECHHUE Ha KallUTaja ChC CPEJICTBA Ha IPYKECTBOTO, CE MPU3HABA B3€MaHE OT JaTaTa, OT KOATO
MMPUTECHKATCIIMTC HA AKIIUW Ha JPYKCECTBOTO HAMAT IIPABO HAa aKOWHW OT YBCIIMYCHUCTO Ha KallyuTalla
— JaTara, ce/1 KOSITO CKITFOYEHH CACTKU C aKITUUTE He BB3/ICHCTBAT BhPXY MPABOTO 3a MPUI00MBaHE
Ha HOBU aKIUMH, 0 JaTaTa Ha PECrUCTPUPAHEC Ha YBCIMUYCHUCTO HaA KalluTalla U BIIMCBAHETO MY B
JIeN03UTapHaTa MHCTUTYIIHS.

CTolHOCTTa Ha B3€MAHETO € paBHA Ha MTPOMU3BEIEHUETO OT OpPOst HA HOBUTE aKIMH U IIeHATa Ha
€lHa HOBA aKIHUA.
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R=N, xP,,

KBJIECTO R — B3emane;
Nn — Opoli Ha HOBUTE aKIIHH;
Pn — 11ena Ha eqHa HoBa aKIHA.

IlenaTta Ha eHA HOBA aKIIMs CE€ MOJTyYaBa KaTo MOCJIEIHATa [IeHA Ha OlIEHKa Ha eJHa ,,cTapa’
aknus ObJe pa3jelieHa Ha cyMaTa OT Oposi HOBH aKIUH, MPUI00UTH CPEILy €IHa ,,cTapa’ aKIus, U
enna 1 ,,crapa” akuus.

LN

 +1)

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

OT AaTraTa Ha BIIMCBAHC HAa HOBUTC aKOHWH B ACHO3HUTApHATA MHCTUTYHHUA OO0 JdaTaTa Ha
BBBCIKAAHCTO UM 3a ThbPIroBUsA HAa PEryjIMpaH 1rasap Ujin Apyro MsCTo 3a TbproBust HOBUTC aKIITUU CC
IMpHU3HaBaT 110 OCHA, U3YMCJICHA 110 CJICAHATa q)OpMy.]'IaZ

P
Pp=—0_,
" (N, +1)

KBJIETO Pn — 11eHa Ha eHA HOBA aKIMs;
Po — mocnena 1ieHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus;
Nr — Opoii Ha HOBHUTE aKIIMU 3a €Ha ,,cTapa’ aKIIHs.

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

0) Cnyyaute Ha mpuAoOMBaHE Ha (HOBM) aKIMH OT MAAJIEHO IPYKECTBO B pe3ynTaT OT
pa3ensHeTO Ha BeYe CHIIECTBYBAIIUTE aKIIUK (CTUIUT) C€ TpU3HABA B3€MaHE OT JIaTara, OT KOSTO
HOBUTE aKIIMM Ca BEYE OTIEJIECHH OT ChIIECTBYBALIWTE aKIMKM — AATaTa, Cilel] KOATO CKIOYEHU
CACJIKU C aKIITUUTC HE B’I)SJIGI\/'ICTBEIT Bpry HpaBOTO 3a HpI/II[O6I/IBaH€ Ha HOBUTEC aKIINU 0 JaTaTa HA
perucTpupaHe Ha HOBHUsI OpOil aKkIMK B IEMO3UTapHATa HHCTUTYIIHS:

CToliHOCTTa Ha B3€MAHETO € PAaBHO HA MPOM3BEICHUETO Ha OpOsi HA HOBUTE aKI[MHU U I[eHaTa Ha
€/IHa HOBA aKIIHsI.

IlenaTta Ha elHa HOBa aKIMs C€ MOJy4YaBa KaTo MOCJIeIHaTa [IeHa Ha OLIEHKA Ha €JHa ,,cTapa’
akuus ObJe pa3eneHa Ha Oposi HOBH aKIIMH, TPUIOOUTH CPeIy eHa ,,cTapa’ aKIus.

R=Nn><PO><i,
N

r

KBJAETO R — B3emane;
Nn — Opoiif Ha HOBUTE aKIINH;
Po — nmocnenna rieHa Ha OIleHKa Ha eJlHa ,,cTapa’ aKIus;
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Nr — CbOTHOIIIEHHE HA CIUIMTA.

Or JaTraTa Ha BIHMCBAaHEC Ha HOBHUTC aKOWH B ACIO3UTapHaTa HMHCTUTYHHUA 0 JaTaTa Ha
BBBCIKAAHCTO UM 3a ThbPTOBHA Ha CbOTBCTHOTO MACTO 3a ThbProBUA HOBUTC aKIIUH CC IIPpHU3HABAT 110
OE€Ha, U34YHUCJICHA I10 cli€aHaTa (bopMyna:

P=Pox1/Ny,

KBJIECTO P — 1iena Ha HOBa akIus;
Po — mocnenHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’ aKIus;
Nr — choTHOILIIEHHE HA CIUINTA.

Crnen BbBEX/IaHE 3a THPrOBHUsSI HAa HOBUTE aKIUH, IIOCIE/BAIllaTa UM OLIEHKA C€ HM3BBPIIBA
CBIJIACHO METOJUTE 3a OLICHKA HA LICHHU KHUKA, IOITYCHATH JO WK ThPryBaHU Ha PETYJIMPAH Ma3ap
WJIM JPYTO MSCTO 3a ThPTrOBUSL.

5.5. (u3m.02.2023 r.) Metomute mo T. 5.1, 5.2, 5.3 u 5.4 3a onpenensHe Ha ClpaBeaIMBara
CTOMHOCT Ha IICHHUTE KHMKa MOTaT Ja ObJjaT KOpUrHpaHu ¢ Koe(uIreHT, 000CHOBaHH Ha 0a3aTa
Ha JIaHHU U OOCTOSTENCTBA, MPEACTABISABALIN CHOTBETHO Pa3KpHUTa BBTpElIHa WH(OpManus Mo
Hapen6a Ne 2 ot 09.11.2021 r.. 32 mbpBOHAYAIHO | MOCTIEIBAIIO pa3KpUBaHe Ha WH(OpMALHS IPU
myOIMYHO MpeAjiaraHe Ha [IEHHU KHUXKAa U JOMyCKaHe Ha [IEHHHU KHIKA JI0 ThPrOBUS HA PerylupaH
nasap.

6. B ciydauTe Ha puioOMBaHe Ha IIpaBa OT Ja/IEHO APYXKECTBO IIPH yBEIMUYaBaHE HA KallUTala
Yype3 eMUCHS Ha aKIMU ce MpU3HaBa B3eMaHe (Ha IpaBa) OT JaraTa, OT KOATO MPUTEKaTeIUTe Ha
aKILIMY B JIPY’KECTBOTO HSMAT IIPABO Jla MOJIyyaT [paBa 3a 3allCBaHe HAa aKIUU OT YBEJIUYaBAHETO
Ha Kanurana (JaTarta, ciiel KOATO CKIFOUYEHH CIIENIKH C aKLIMUTE He Bb3/1eHCTBAT BbPXY MPaBOTO 3a
npu00MBaHe Ha MpaBa), 10 1aTaTa Ha PErUCTpUpaHe Ha IpaBaTa B JIENO3UTapHATa MHCTUTYLIMSL.

CroifHOoCTTa Ha B3EMaHETO ce U3YMCIsiBa HA OCHOBATA Ha cieHaTa popMyna:

R, =NxP,

Ksnero:

Rr — B3emaHeTo;

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

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

_P|+Pi><Nr

P =R
N, +1

r

Ksaero:

Pr — nenara Ha mpaBoToO;

Pl — nenaTa Ha moceHaTa OleHKa Ha aKIusaTa (TpeIn OTACISHETO Ha IIpaBaTa);
Pi - eMHCHOHHATA CTOWHOCT HA HOBHUTE aKIUH;

NI — OposiT Ha aKIIMUTE B €HO MPABO.
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Ot parara Ha peructpauus Ha Mpasara B JENO3UTapHATAa MHCTUTYLHS, ChIIUTE CE€ IPU3HABAT
KaTo akTUB B nopTdeitna Ha MJI/J1® no niena, onpepeneHa mo nocodyeHara ¢popmysara mo-rope.

6.1. IIpn HEBB3MOXKHOCT J1a Ce MPHJIOKAT HAUMHHUTE 32 OLIEHKA MO T. 4 rmocieBaniara oneHKa
Ha [IpaBa Ce€ M3BBPIIBA IO LI€HA, IPEACTABIABAlA Pa3JInKa MEXIy LeHaTa Ha ChIIECTBYBAIIUTE
aKIMM Ha IPY>KECTBOTO, ONPEIEIeHa CIIOPE] U3UCKBAHUATA HA T. 4 CHOTBETHO T. 5, 1 EMUCHOHHATA
CTOMHOCT Ha HOBUTE AKIUHU OT YBCIIMUCHUCTO HA KalluTallda, YMHOXXCHA 10 CbOTHOLICHUCTO Ha 6p051
Ha aKI[MHUTE B €HO MPABO.

6.2. OT naTaTa Ha 3aIIMCBAHE Ha aKLMUTE B PE3YJITAT HA YIIPa)KHSABAHE HA [IpaBaTa JI0 JaTaTa Ha
perucTpupaHe Ha yBEIMYEHUETO Ha KallWTalla U BIIMCBAHETO MY B JCTIO3UTApHATa MHCTHTYLIUSI
3allMCaHUTE aKIUM Ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce (opmupa, Karo OposT Ha 3alHCAHUTE
aKIMM CE€ YMHOXH IO CyMaTa OT CTOMHOCTTa Ha €JHO IPaBO IO MOCIEAHATa OILECHKA INPeau
3aIFICBaHETO HA aKIMUTE, pa3zeicHa Ha Oposl Ha aKIUHUTE B €HO NPABO U EMHCHOHHATA CTOMHOCT
Ha €/IHa aKIus.

R:Nnx Pl"'Pr 1
N

r

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

Ot garaTta Ha 3aIMCBAaHE HA aKIMUTE B PE3yNTaT Ha yNpaKHSIBAHE Ha IpaBaTa /o Jarara Ha
3arJan@aHe Ha eMUCHOHHATa UM CTOMHOCT Bb3HUKBA 331bJKEHHE KbM JIPYKECTBOTO — EMHUTEHT.

6.3. OT garara Ha BOMCBAaHE HAa HOBUTE aKIMM B JENO3UTapHaTa MHCTUTYLUS 1O Jarara Ha
BBBEXX/JAHE 32 THPI'OBUs HA CbOTBETHOTO MSCTO 3a ThPI'OBUS, HOBUTE aKIIMU C€ MPU3HABAT IO 1I€Ha,
M3YHCIIeHa 1O cletHaTa popMyra:

Kbaero:

P — nienara Ha akimsra;

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

Nr — 6posiT aKIIuu B €IHO MPaBo.

CJ'IC,Z[ BBBCKIAAHC 3a THProBusa HA CHBOTBCTHOTO MACTO 3a THProBUSA HA HOBUTC aAKIOUH
nocjeaBamniara UM OLICHKa C€ M3BLHpHIBA CBITIACHO MCETOAUTE 3a OLCHKAa HAa HCHHM KHHIXKA,
JOIMYCHATHU OO0 WK ThbPryBaHU HA PEryJIMPaH 1Mazap WK APYTro MsACTO 3a TbpTOBHHL.

6.4. B ciydaute, B KOUTO ce MPUAOOMBAT AaKUMHU OT HEMyOJIMYHO AKIMOHEPHO IPYKECTBO
BCJIE/ICTBUE Ha IbPBUYHO MMYOJUMYHO IMpejajaraHe, aklIMWUTE ce IpU3HaBaT OT Jarara Ha
perucrpanusTa uM B JeTo3uTapHaTa MHCTUTYLMA (OT JaTara Ha 3alKiCcBaHe Ha akIMHUTE J0 JaraTta
Ha PErUCTpalyaTa UM B JIeMIO3UTapHATa MHCTUTYIIHS 3alIUCAaHUTE aKIIUU Ce OTPa3siBaT KaTo B3eMaHe
B pa3Mep, paBeH Ha IUIaTeHaTa eMHUCHOHHa cToiHOcT). IlocnenBamata olleHKa Ha aKIMHUTE OT
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JlaTaTa Ha PErucTpanusaTa UM B JEIO3UTapHAaTa MHCTUTYLMA 0 JaTaTa Ha JOIYCKaHE Ha aK[UUTe
3a ThPrOBUS Ha CBOTBETHOTO MSCTO 3@ ThbPrOBUS PETYJIMPAHUs [1a3ap CE€ U3BBbPIIBA 110 LIEHA, PaBHA
Ha E€MHCHUOHHATa CTOMHOCT Ha eaHa akuusA. Ciel BBBEKIAHE HA AaKLUUTE 3a THPrOBUSA Ha
CBOTBETHOTO MSCTO 3a THPIOBHUsA IIOCIEABAILATA UM OLICHKA CE€ U3BBPIIBA CHITIACHO METOIUTE 3a
OLICHKA HA LICHHU KHMKA, JOIIYCHATU 0 WIM ThbPryBaHHU Ha PETYJIMPAH [1a3ap UIU APYro MACTO 3a
THPTOBHSI.

[IpenxonHuTe npaBwiia ce mpuiaraT CbOTBETHO M IIPU 3allMCBAaHE HA aKLMU OT HEMYOJINYHO
AKLIMOHEPHO JAPYXKECTBO, 38 KOUTO HE C€ NPEABMKIA IOCIECABAILA PETUCTPALMS 3a ThPrOBHs HA
peryiaupaH na3ap Wid Apyro MAcTo 3a ThProBus (JOKOJKOTO TOBA € JOIYCTUMO OT IIpaBUiaTa Ha
®oHJa), KaTo OT JaTaTa Ha 3alllCBaHE Ha aKLMUTE 10 BIIMCBAHE HA yBEJINYaBAaHETO HAa KallUTajla B
TBPIOBCKUS PErUCTHP 3alIMCAHUTE aKIUU CE OTPA3sABAT KaTO B3€MaHe B pa3Mep, PaBEH Ha IIJlaTeHaTa
€MUCHOHHA CTOMHOCT, a CJIEJ 1aTaTa Ha BIMCBAHE HA yBEJIMYABAHETO HA KalluTajga B ThPrOBCKUS
pPETUCTBP, NOCIEABAIATA OLEHKA HA aKLIMUTE CE€ U3BBpIIBA 10 peJa Ha T. 5 0-Trope.

6.5. B ciayyante, B KOMTO ce MPUAOOMBAT aKIMHM MPH y4peAsBaHE HAa HOBO aKIHOHEPHO
JIPYKECTBO, aKI[MUTE CE€ OLIEHABAT IO EMUCHUOHHATAa UM CTOMHOCT JO Jarara Ha JOIyCKaHE Ha
aKIMUTE 3a THPrOBUS HA CHOTBETHOTO MACTO 3a ThproBus. Ciej BbBEXKJAAHE Ha aKLMHUTE 3a
THProBUsl HA CbOTBETHOTO MSCTO 3a ThProBHS IOCJIEBAIIATa UM OLIEHKA CE U3BbPIIBA CHIJIACHO
METOJMTE 3a OLEHKA Ha LEHHU KHUXa, JOIYCHAaTH JO0 WA ThPryBaHU Ha PEryjupaH masap Wiu
JIPYro MSCTO 3a ThProBUSl.

B ciyuaii, ye ce 3anmucBaT akUuu MPU yUYpEIsBaHE HA HOBO aKIIMOHEPHO JAPYKECTBO, 32 KOUTO
HE ce IpEeJIBIKA [TOCIIEBAIllA PETUCTPALIMS 32 THPrOBUsI Ha PETYJIUPAH Ma3ap WU IPYro MACTO 3a
THProBusi (AOKOJKOTO TOBa € JOMYCTUMO OT mpaBuiara Ha DoHIa), Te ce OLEHSABAT IO
€MHUCHOHHATa UM CTOMHOCT JI0 JlaTaTa Ha BIUCBAHE Ha JIPY>KECTBOTO B ThProBCKus peructwp. Cuen
BIIMCBAHETO, [1OCJIE/IBAILIATA OLIEHKA Ha aKIMUTE CE U3BbPIIBA 10 peJa Ha T. 5 mo-rope.

6.6. B ciydanTe Ha npuoOMBaHe Ha MpaBa OT JIaJ€HO APYXKECTBO MPH €MHCHS Ha BapaHTH C
0a30B aKTUB ObJEIAa EMUCHUS OT aKI[UU Ha APYKECTBOTO C€ IPU3HABa B3eMaHe (Ha IpaBa) OT jlaTaTa,
OT KOSITO MPUTEXKATEIUTE Ha aKIMU B JIPY>KECTBOTO HAMAT MIPABO Ja MOJIy4yaT MpaBa 3a 3aliCcBaHe
Ha BapaHTH (J1aTaTa, clie]] KOATO CKIIIOYEHH CAEJKU C aKLIMUTE HE Bb3/EUCTBAT BbPXY MIPABOTO 3a
npuo0MBaHe Ha MpaBa), 10 JaTaTa Ha perucTpupaHe Ha rpaBarta B I€TIO3UTapHATa HHCTUTYLIHSL.

CroitHocTTa Ha B3€MaHETO Ce U3UMCIsIBAa HA OCHOBATa Ha clieHaTa popmyna:

R =NxP,

Ksaero:

Rr — B3emanero;

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

IlenaTa Ha MPaBOTO ce U3YKCIsIBA Upe3 cieqHara Gopmyna:

Pr:R_IDI+(IDi+PW)XNr
N, +1

Ksbnero:
Pr — mienarta Ha IpaBoTO;
Pl — nienaTa Ha mocJeHaTa OlleHKa Ha aKIuATa (TIPeId OTIACISHETO Ha MIPpaBaTa);
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Pi - emucHOHHATa CTOMHOCT Ha aKUWUTE OT 0a30BHs akTWB (lleHaTa Ha yIpaKHSABaHE Ha
BapaHTHUTE);

PW - emucnoHHaTa CTOWHOCT Ha BAPaHTHUTE;

Nr — OposIT Ha BapaHTUTE B €IHO MPABO.

Ot parara Ha perucTpainus Ha mpaBara B JENO3UTapHATA UHCTUTYLHUS, ChIIUTE C€ MPU3HABAT
KaTo akTUB B nopTdeitna Ha J{D no neHa, onpeaeneHa no nocoyeHara Gopmyara mo-rope.

6.6.1. Ilpu HEBB3MOXKHOCT Ja C€ MPWIOKAT HAYMHUTE 3a OLIEHKAa 1Mo T. 4 cropaBeqiuBara
CTOMHOCT Ha MpaBa MPU €MUCUS HA BapaHTU C€ ONpeJesis IO IIeHa, MPEJCTaBIsBalla pasiivKa
MEXIy IIeHaTa Ha ChIIECTBYBAIIMTE aKIIMH HA IPY>KECTBOTO, OIIPEICIICHa CIIOpe]l M3MCKBAHUATA Ha
T. 4 CBOTBETHO T. 5, U cOOpa Ha EMHUCHUOHHATa CTOWHOCT Ha AKIUUTE OT 0a30BHS AKTHB U
€MHCHOHHATa CTOMHOCT Ha BapaHTHUTE, YMHOXEHA M0 ChOTHOIICHHETO Ha OpOs Ha BapaHTHUTE B
€/THO TIPaBo.

6.6.2. Ot narara Ha 3aNTMCBaHE HA BAPAHTHUTE B Pe3yJITaT Ha YIIPaXHIBAHE HA ITpaBaTa J0 JaTaTta
HA PErUCTpUpaHE HA BApAaHTUTE U BIHMCBAHETO UM B JICTIO3UTAapHATA MHCTUTYLHS 3aMUCaHUTE
BapaHTH CE€ OTpPa3siBaT KaTO B3EMaHe, KOeTO ce (hopMupa, Karo OposAT Ha 3alMCAHUTE BapaHTU CE
YMHOXH 0 CyMaTa OT CTOMHOCTTa Ha €JHO MPaBO IO MOCeIHaTa OIIEHKa IIPeIu 3alriCBaHeTO Ha
BapaHTHUTE, pa3JiejicHa Ha Oposl HA BapaHTUTE B €IHO MPABO M €MHCHOHHATA CTOMHOCT HAa €IUH
BapaHT.

R=N, x| P+ |,
N

r

KB/IETO: R — B3emanero;
Nn — OposIT Ha 3alMCaHUTE BapaHTH;
Pw — emHicHOHHATa CTOMHOCT Ha €IUH BApaHT;
Pr — cToliHOCTTa Ha €HO MPaBo;
Nr — OposIT Ha BapaHTHUTE B €IHO MPABO.

Ot AaTraTa Ha 3allMCBAHC HA BAPAHTUTE B PC3YJITAT HA YIPAXKHABAHC HA IIpaBaTa 0 AaTaTa Ha
3arialmmane Ha EMUCHOHHATa M CTOMHOCT Bh3HHUKBA 3aABJODKCHUC KbM JPYKECTBOTO — CMUTCHT.

6.6.3. OT parara Ha BNHMCBAaHE HAa BapaHTUTE B JENO3UTapHaTa MHCTUTYLMS 10 JgaTara Ha
BBBEXX/JAaHE 32 ThPTrOBHUsS Ha CbOTBETHOTO MSCTO 32 ThPrOBUS, BApaHTUTE C€ NMPHU3HABAT IO LieHa,
M3YHCIIeHa O cletHaTa popMyra:

P:Pw+i,
N

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

CJ'IC,Z[ BBBCIKAAHC Ha BAPAHTUTC 3a TbHProBUsA Ha CBOTBETHOTO MSACTO 3a TbProBUA
CIipaBCjinBaTta UM CTOMHOCT ce onpeacislt CbrilaCHO METOAWTEC 3a OLCHKA Ha HCHHU KHHXKA,
AOIMYCHATHU OO0 WJIK ThbPryBaHU HaA PEryJIMPaH 1Mazap WK APYro MsACTO 3a TbpTOBHHL.
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6.7. (moBa 01.2023 1., m3m. 02.2023 r.) 3a copaBemiMBaTa CTOMHOCT Ha (UHAHCOBU
UHCTPYMEHTH Ha JIPYXKECTBA, KOUTO Ca OOSBEHU B HECHCTOATEIHOCT, CE€ HM3MOJI3BA KOCPHUIIUECHT
HyJIa, ChOTBETHO CE IpUEMa, Y€ TSIXHATa CIPaBEIIMBAa CTOMHOCT € Hyla. 3a 4yXIH EMHUTCHTH
CIpaBe/lIMBaTa CTOMHOCT C€ ONpeeiisi, CYMTAHO OT MO-KbhCHATA JiaTa — JiaTaTa Ha BIIMCBaHE Ha
OOSIBSIBAHETO B HECHCTOSATEIHOCT B CHOTBETHHS PETMCTHD WM JaTara Ha y3HaBaHE Ha TOBa
oOcTosiTenicTBO OT Y/, MOKyMEHTHpaHO OT oduIMalieH W3TOYHHK (HAmp. yBEIOMSBAaHE OT
MOTICYUTEII, HOBHHA 32 O0SIBIBAHE B HECHCTOSITEITHOCT, JP. TIOJJOOHU).

7. (u3m. 02.2023 r.) CripaBeIIMBATA CTOWHOCT HA JISIJIOBE HA KOJEKTUBHU MHBECTHIINOHHHU
CXEeMH, OJIYYH/IN Pa3pelieHNe 32 M3BbPIIBAHE HA ICHHOCT chbriacHo JIlupextusa 2009/65/EO
Ha EBponeiickus napjaMedT U Ha CbhbBeTa M/WJIM HA APYIW NPeJANPUATHS 32 KOJCKTHBHO
HHBecTHpaHe 1o 4i. 38, aja. 1, 1. 5 or 3AKUCAIIKH, BKIIOYUTEIHO B CIy4auTe Ha BPEMEHHO
crMpaHe Ha oOpaTHOTO M3KYIlyBaHe, Ce OIpeJiesis Mo MocieqHaTa 1ieHa Ha 00paTHO U3KYyIyBaHe,
00sIBeHa J10 Kpasl Ha JIeHs IPEeIXOoXKAalll JeHs Ha OLleHKaTa. B ciydaii ye BpeMEHHOTO ClpaHe Ha
00paTHOTO M3KYyIyBaHE Ha JSUIOBETE € 3a MepHoA NMo-aAbibl oT 30 AHU, mocieaBalaTa UM OLleHKa
C€ M3BBPILIBA IO CIIpaBeAJIMBa CTOMHOCT Ha €IMH Ul 4Ype3 IMpHIaraHe Ha METOoJa Ha HeTHaTa
OanmaHcoBa CTOMHOCT Ha aKTUBUTE CHIJIACHO 5.2.

7.1. CpopaBennuBa CTOMHOCT Ha AKNWMM W JASJI0Be, W3/1aBaHM OT 00pCOBO
ThpryBanu _¢onaoBe u apvru 6opoBo ThpryBanu mnponvkru (ETFs, ETNs u ETCs),
BKJIIQYMTEJHO J5IJIOBe HA KOJEKTHBHHM WHBECTHLIMOHHM cxemMu mo 4Jji. 38, an. 1. 1. 5 or
SAKUCIAIKH, npu KOUTO CHIIECTBYBAT OTPAHWYEHHUS 3a MOKYNKa M OOpaTHO U3KYIyBaHE 3a
OTIpeNieNieH KJlac MHBECTUTOPH W/WIIM OIpeNeNieH pa3Mep Ha MopbhyYKara, U B Pe3ylTaT Ha TE3U
orpaHu4eHus JJoroBopHUAT GOHJ HE MOXKeE Jla 3aKyIU aKIUUTE U JJI0BETE JUPEKTHO OT U3JaTes
¥ CHOTBETHO J1a IPEISIBU 32 00paTHO U3KYITyBaHE MPUTEKABAHUTE OT HETO JISUIOBE, TO (PUHAHCOBUTE
MHCTPYMEHTH C€ OLICHSBAT:

a) [lo nena Ha 3aTBapsiHE Ha CKIIIOYEHUTE C TSIX CIIEIKU HA pEryJIMpaHus [a3ap Ha LIEHHU KHIKA,
Ha Koiito ce Thprysar jsnoBere u akuuute Ha ETFs, ETNs u ETCs, o0siBeHa upe3 cuctemara 3a
THProBUs WK B OOPCOBUSA OIOJIETHH, 3a OCIEAHMsT pabOTeH JeH.

6) [Ipr HEBB3MOXKHOHCT J]a ce MPHIIOXKU T. a) JsutoBeTe U akiuute Ha ETFS, ETNs u ETCs ce
OLICHSIBAT 1O MOCJEHAaTa U3YUCIIEHATa U 00sIBEHa OT ChOTBETHHSI PETYJIUpaH Ma3ap MHAUKaTUBHA
HETHa CTOMHOCT Ha akTuBHTe Ha eauH A1 (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT /1a c€ MPUIIOKHM HAUMHBT Ha OLIEHKA IO MPEeAX0/IHaTa TOUKa, KAKTO U B
ciyyail Ha crupaHe Ha oOpaTHO u3KymyBaHe Ha asnosere/akiuure Ha ETFs, ETNs u ETCs 3a
nepuoA no-abiabr oT 30 AHU, CHIIUTE CE OIEHSIBAT MO IOCJENHaTa onpejaeieHa U 00sIBEHa OT
CHOTBETHHUS U3/IaTe HETHA CTOMHOCT HAa aKTUBUTE Ha €JIUH 51/ aKLIUs.

7.2. ChopaBennuBaTa CTOMHOCT Ha (DUHAHCOBUTE MHCTPYMEHTHM Ha KOJEKTHUBHaTa
MHBECTUIMOHHA CXEMa IPU HEAaKTHBEH Mas3ap C€ ONpelelNs, KaTo C€ M3IO0J3BaT TEXHUKHU 3a
OLICHSIBaHE, KOMTO BKJIIOUBAT U3MOJI3BAHE HA 1IEHU OT CKOPOUIHHU M CIPABEIMBYU Ma3apHU CAEIKU
MEXy UH(OPMUPAHU U JKeJaelly CTpaHH, CIIpaBKa 3a TeKyIllaTa ClpaBeljiBa CTOMHOCT Ha IpyT
aKTHB, KOWTO € B 3HaUUTEIHA CTEIIEH €KBUBAJIEHTEH, U JPYTU OOIIONPUETH METO/IH.

8. (M3m. 15.06.2021r., u3m.02.2023 r.) CmpaBemiuBaTa CTOWHOCT Ha OBJCAPCKH U
YYKIECTPAHHU 00JIMIAIMH, TONYCHATH JI0 MJIM THPIYBAHM HA PEryJHPAH Ma3ap WJIH JAPYIro
MSCTO 32 Thproeus B Penyojaunka bbiarapus, ce onpenens:

a) M0 IIeHa Ha 3aTBapsHE WM IPYT aHAJOTWYeH MOKa3aTell, OMOBECTSBAH MyOJHYHO KbM JEHS
Ha OIIEHKaTa OT MECTa 3a ThPrOBHS,

0) crmpaBe/yIMBaTa CTOMHOCT Ha OOJMTAIMKMTE, MOMYCHATH J0 WM ThPryBaHH Ha MecTa 3a
TBHPIOBHS, B CIIydaii 4e C TAX HAMA CKIIFOUYEHH CICIKH B JEHS, KbM KOMTO Ce W3BBPIIBA OLIEHKATA,
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ce ompeJels 10 LieHa Ha 3aTBapsHe WIK YT aHAJOIMYEH I0Ka3aTes, ONOBECTSBaH MyOIUYHO OT
MecTa 3a ThProBHsl 3a Hal-01u3Kus 1eH oT 30-THEBHUS NEPUO/I, TPEIX0XKAAI JCHS, KbM KOUTO ce
U3BBPIIBA OLICHKATA;

B) B cmywaute, xoraro ce ompenens cIpaBeAiMBaTa CTOMHOCT Ha OOJIMTaly, 1O KOHUTO
IPEJCTOM IUIAIaHe Ha JIMXBA, M IMyOJMKyBaHaTa 4ype3 cUcTeMara 3a ThpProBUs WIM B OOPCOBUS
OIOJIETUH 1IEHAa Ha CKJIIOYEHM C TAX CHEJIKM WM Ha 1LIeHa ’KylyBa~ € HETHA, CIIpaBeJIMBaTa
CTOMHOCT ce (hopMupa, KaTo KbM MyOIMKyBaHaTa [IeHa ce IPUOaBU IBJKUMHUAT JIUXBEH KYIIOH KbM
JaTaTa Ha U3BBPILIBAHE HA OLEHKATA!

CroiiHocTTa Ha HaTpylaHaTa JIMXBa Ce OIpe/Ielis Ype3 U3MOI3BAHETO Ha cileHaTa popmyJia:

Accint = F*E*é,
n E

Ksaero:

Acclnt — e HaTpynaHUAT TUXBEH KYIIOH;

F — rnaBHunara (HOMHHAIHATA CTOMHOCT) HAa OOIUTANUATA;

C — roIuIIHUAT JTUXBEH KYIOH;

N — OpOAT Ha JTMXBEHUTE TUIAIIAHUS B TOIMHATA.

A — U3MHHANUTE JUXBO-IHU OT HAYAJIOTO HA TMXBEHUS TIEPUOJL 10 JaTaTa Ha U3UUCIICHUATA.
Jaute ce m3umcnsBaT Ha Oaza 30 mHU B Mecel] WM pealieH Opod JTHM B 3aBHUCHMOCT OT
perJamMeHTanusaTa B MpoCleKTa 3a ChOTBETHATA €MUCHS.

E — OposT nHM B TeKylus IMXBeHUs nepuol. JHure ce nzuucnssar Ha 0aza 360, 364, 365
wiu 366 THU B TOAMHATA, WM peajieH Opoil JHU B 3aBUCHMOCT OT pEerjiaMEHTAIUsATa B MPOCIIEKTa
3a ChOTBETHATA EMHUCHSL.

KbM HeTHata 1eHa ce A00aBsi HATPyMaHUs JMXBEH KYINOH KbM JEHsS Ha HM3BBPIIBAHE Ha
OLIEHKAaTa M W34KCIIeHaTa OpyTHa [IeHa ce M3I0JI3Ba 3a IMOCIIeBaIa OIIeHKa Ha O0JINTalusiTa.

9. Ilpu HeBb3MOKHOCT /12 O'bJ/ie NPUJI0KEH PeIbT 10 T. 8, 0VKBH ,,a” —..0” npu dopmupaHe
HA CNpPaBeVIMBATA CTOMHOCT HA 00JMIalMH, JTONYCHATH 10 MJIH ThPIYBAaHW HA peryJupaH
na3zap WJu JIPYro MsicTO 32 ThbProBHs, KAKTO U 32 onpejie/iiHe HA CNIPABEJINBATA CTOHHOCT
Ha 00JIMTralii, KOUTO He ce THPTYBAT M He €A IONYCHATH /IO ThPrOBUS HA PeryJIUpaHu Na3apu
WJIN JIPYTH MeCTa 32 ThProBHSl, Ce Mpujlara MeToAbT Ha AUCKOHTUPAHUTE HETHU MapUIHH TOTOIN
no (hopmysara mo-10JIy ¢ HopMa Ha JIUCKOHTHPAHE:

a) HacTosAIaTa AOXOIHOCT JI0 Majeka Ha IEHHU KHIKA ChC CXOJIHU XapaKTePUCTHKHU (BUJ,
YCITIOBHS Ha TUTAIaHEe W MK ), JOMYCHATH JI0 WM ThPTYBAaHU Ha PETYJIHMPAHH MMa3apy WU JAPYTH
MecCTa 3a ThbPrOBHsI, KOPUTHPaHa C PUCKOBA IPEMHUs, OTpa3siBallla prucka Ha eMuTeHTa. M300pbT Ha
[IEHHATa KHUTA, YUATO JOXOJHOCT J0 Majexa IIIe ce M3M0I3Ba KaTo HOpMa Ha TUCKOHTUPAHE, KaKTo
U PUCKOBAaTa MpeMHUs, OTpa3siBallla pucka Ha eMUTEHTA, C KOSTO IIe ce KOpUTHupa u3dpaHata HopMa
Ha JHMCKOHTHpaHe, ce 00OCHOBAaBAT uUpe3 CpaBHUTENEH aHanu3. V3TouHWK Ha wHpoOpMamus 3a
CPaBHHUTEITHUTE XapaKTEPUCTHKU € eXeTHEBHUAT OroneTuH Ha bOb, opunnanaute OroneTuHy Ha
qyKJIECTPAaHHHUTE PETYIMPaHH Ma3apH WIH ChOTBETHH MECTA 33 ThPrOBUS, HA KOUTO Ca JIOMTyCHATH
WM Ce ThPTyBaT KHIKATa, WIH JIpyra eJIeKTPOHHA CHCTeMa 3a IIeHOBa MH(OpMAIIHS;

0) HacTosmIaTa JOXOAHOCT JIO Tajeka Ha Ibp)KaBHU IEHHW KHIKA ChC CXOIHH YCIIOBHS Ha
MUIallaHe U MaJeK, KOPUTHpaHa ¢ PUCKOBA MPEMUs, OTpa3sBallla PrCKa Ha EMUTEHTA U JaJeHaTa
[ICHHA KHUTA;

B) MPU METOJIa HA TUCKOHTHPAHUTE HETHU NApUYHU MMOTOIIM CE€ M3MOJI3Ba clieAHara hopmyna:

N C/n N F
— (1+ r./n)i—ler (1+ r/n)i—hw !
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Kwnaero:

P — mienara Ha IIcHHATA KHHTA;

F — riiaBHHIIaTa HA [ICHHATA KHUTA;

C — roIuIIHUAT KYMOH Ha OOIUTAIHATA;

N — OpOSAT Ha JIMXBEHUTE ILJIAINAHUs 33 TOJUHA,

N — oOmusaT Opoit Ha TMXBEHUTE TUTALIAHUS;

I — MPOLICHTHT Ha JUCKOHTHPaHE (paBeH Ha JI0X0/a J0 MaaeKa);
| — MOPEAHUAT HOMED Ha JIMXBEHOTO IUIAIIaHe.

OHU 00 CNed8awomo UX6eHO NiaAuaHe

- 00w OpPoLL OHU MeHcOy 08¢ JIUXBEHU NIAAUJAHUSL

10. (u3m.02.2023 r.) CipaBelsiMBaTAa CTOMHOCT HA MPEXBBLPJIsiEMH THJTOBH HEHHH KHHKA
W MHCTPYMEHTH HA MAPUYHHS NAa3ap, T0NyCHATH 10 WM ThPTyBaHN HAa MeCTa 32 ThProBHsl,
NP aKTHBEH Ma3ap, B 4YKOMHA, CE OTPEICIIS 110 CIICAHMS HAYUH:

10.1. 3a eHHU KHIKA, THPT'YBaHH Ha PErYJIMPaHU Na3apy M JPYTH MECTa 3a ThPTrOBHS:

a) 1O MOCJIeTHA TIeHa Ha CKJIF0YCHA C TSAX CJCNIKa Ha ChOTBETHUS Ma3ap 3a JIeHs, KbM KOUTO ce
U3BBPIIBA OI[CHKATA.

0) pu HEBB3MOXKHOCT Jia C€ MPUITIOKHU HAUYMHBT 32 OLICHKa 10 OYKBa ,,a”° OIICHKATa Ce U3BBPIIBA
10 1IeHa ,,KyIyBa” TIpU 3aTBapsiHE Ha Ta3apa 3a JICHs, KbM KOWTO ce U3BBPIIBA OI[CHKATa, 00sBEHA
B CJICKTPOHHA CHCTEMa 3a IICHOBa WH(OpMAIIKs HA [ICHHH KHIDKA.

B) IPU HEBB3MOXKHOCT JIa C€ MPHJIOKU HAYMHBT 32 OIICHKA 110 OYKBa ,,0” OI[CHKaTa ce U3BBPIIBA
M0 TIOCJIeIHA IIeHA Ha CKIII0YCHA C TIX CHeNKa B paMKuTe Ha mocieanus 30-THEBEH MEpHUo,
NPEIXOK/IAI ICHS, KbM KOMTO ce U3BBPIIBa OIICHKATA.

I) B cIy4ail ye 1ieHaTa Ha OOJIMraiuy € M34MCiIeHa Ha OCHOBATa Ha OpYTHH LIEHU, TS C€ U3M0J3Ba
npsiko 3a oreHkarta. [Ipu ycioBue ue 1eHaTa Ha OONHUraluuTe € H34KciIeHa Ha OCHOBaTa Ha HETHU
IIEHU, ChOTBETHO Ce mpwiara T. 8, 0. ,,B”.

10.2. Axo He MOe Ja ce OmNpeaenu IeHa mo peaa Ha touka 10.1, 6. ,,2” — ,,B”, olleHKaTa Ha
[IEHHUTE KHIDKA CE M3BBPINBA IIPH CHOTBETHOTO MIPHJIAraHe Ha T. 9.

11 CngaBeg!nnBaTa CTOMHOCT HA ACPUBATUBHU g!HHaHCOBI/I HHCTPYMEHTH C 0a30B aKTHB
HCHHHU KHHKA, JOINYCHATH /10 WM THPIYBAHHM HA (l)VHK].[I/IOHI/IDa]J.[I/I PEAOBHO, IPU3HATHU U
l'lVﬁ.]'lI/I‘{HO JAOCTBHIIHM PEryvyJIiMpaHU Nna3apm B Pel'lVﬁ.]'l]/IKa bobarapus ce Oonpeacisl CbrjiiacHo T. 4,

11a. CnpaBennMBaTa CTOMHOCT HA JIePUBATHUBHM (DHHAHCOBM MHCTPYMEHTH C 0a30B_aKTHB
HCHHHU KHHKA, JOINYCHATH /10 WJIM THPIYBAHHM HA (l)VHKI[I/IOHI/IDa]J.[I/I PEAOBHO, IPU3HATHU U
HV6JII/I‘[HO JAOCTHIIHU PErvyJIMpaHy nma3apm B ‘lV?KﬁI/lHa, CC onpeaciisa CbrilaCHoO T. 10.1.

12. IIpu HeBB3MOKHOCT 1a ObaaT npuioxkenu T. 11 u 11a npu ¢popMupane Ha cripaBeaMBaTa
CTOMHOCT Ha OIIMUHU, JOIMYCHATH O WM ThPTryBaHU Ha PETYIMPAHU Ma3apu WIH JIPYyrd MecTa 3a
THProBHS, CIIpaBeIIMBaTa CTOMHOCT ce ONpeeNs KaTo ce u3noi3Ba noaxoasT Ha Black-Scholes 3a
ornpenensHe Ha 1ieHa Ha onuus. MoaensT Black-Scholes Tpetupa orenkara Ha ONMIIUH 32 TOKYIKa
(ko1 omITMM ), TIOpaIu TOBa (POPMUPAHETO Ha CTOMHOCTTA HA MYT OMIIMATA Iie € (PYHKITUS Ha IIeHaTa
Ha KOJI OIIIHNS 32 CbOTBETHUS aKTUB MPU CHIIUTE YCIOBUSI.

(DOpMYJ]aTa 3a OIIPCACIIAHC HAa ICHATA Ha MYT O €, KaKTO CJICBa:

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

82


mailto:office@ccbam.bg

Acerc MeHHAMMEBHT
" [Ipocmekt Ha goroBopen poua LIKb Jlnnep

P=C+Xe™T-S.
Konero:

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

X — llenara Ha ynpaxHsiBane Ha omnusta (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJlHaTa JOTapUTMUYHA (YHKIIHS;

I — be3pUCKOB JINXBEH IIPOLICHT;

T — CpokbT 10 Majiexa Ha ONLHUATA B TOAUHH,

Xe™ = PV (X) — Hacrosimara cTOHHOCT Ha II€HaTa HA yIPAKHABAHE HA OIIHATA;
So — TexymaTa 1ieHa Ha 0a30BUs aKTUB (TO3H, 32 KOWTO OMIUATA € KOHCTPYUPAHA)

N3uucnsBane Ha— 1eHara Ha kon ommusATa (“C”) 3a ChOTBETHHUS AaKTHUB ChC ChHIIHUTE
napameTpu (hopmyia Ha Black-Scholes):

Co=SoN(d1)- Xe"TN(d>),

Konero:

In(So/ X) +(r +0212)T

d H
l o T

d, =d, —oT

U KBJAETO:

Co — Tekymara CTOMHOCT Ha KOJI ONLUATA;

So — TekymiaTa 1eHa Ha 0a30BHS aKTHB.

N(d) — BeposiTHOCTTa €/I1H CITy4aeH OIUT BPXY CTaHIAPTHOTO HOPMAJHO pas3npe/eicHie
Jla UMa CTOMHOCT mo-Masika oT d. ChOTBETHUTE CTOMHOCTH MOTaT /la c€ HaMepsAT B TaOJIMIIM ChC
CTOMHOCTHUTE Ha HOPMAJIHOTO Pa3NpeEICHHUE.

X — llenaTa Ha ynpa)xHsIBaHE Ha ONIUATA;

e —2.71828, ocHOBaTa Ha HaTypajJHaTa JIOTapUTMHYHA (YHKIIHUS;

I — be3pHCKOB JINXBEH IMPOLICHT;

T — CpoxbT 710 najiexa Ha ONIMATA B TOJIMHH;

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

In — dyHKIWsITAa HATYpAJICH JIOTAPUTHM;

6 - CraHAapTHOTO OTKJIOHEHME Ha HOpMaTa Ha Bb3BpAllaéMOCT Ha rojuinHa Oasza
(MTOCTOSTHHO KamnMTaIu3upaHa) Ha 6a30BUs aKTUB (BOJIATHIIHOCT).

CraHapTHOTO OTKJIOHEHHE Ha HOPMAaTa Ha Bb3BPAIllaeéMOCT 3a N HaOJII0ICHUS Ce U3YUCIISIBA

no ¢opmynara:
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KbJETO I € cpeqHaTa Bh3BpallaeMOCT 3a Mepuoja Ha u3Bajakara. Hopmara Ha Bb3BpaliaeMocT B
JICHSI t ce OTpeIess B ChOTBETCTBHE C MOCTOSTHHATA KanuTaiu3amnus Kato 1:=In(Sy/St.1).

12a. Ilpu HeBB3MOXKHOCT Ja ObaaT nprioxeHu T. 11 u 11a npu popmupane Ha cipaBenuBara
CTOMHOCT Ha BapaHTH, IOMYCHATH JI0 WK ThPryBaHHU Ha PEryJUpaHH Ia3apu WIHK APYTd MEcCTa 3a
THProBUS, WIKA THPTYBaHU Ha W3BBHOOPCOBM Ma3apH, CIpaBeJIMBaTa CTOMHOCT ce OMpeelis KaTo
ce n3nossBa (popmynata mo T.12 3a U3UUCIABaHE HA IIEHATa HA OMIIMU 32 MOKYIKa (KOJI OIIIUH).

13. IIpu HeBB3MOXKHOCT aa Obae npuinoxeHa T. 11 u 11a npu popmupane Ha crpaBenIuBaTa
CTOMHOCT Ha (PrOUBbpPCH, AOIMYCHATH JI0 WIIM ThPIyBaHU Ha PETyJIUpPaHU Ma3apy WU IPYrH MecTa 3a
THPTOBUs, CIIpaBEJIMBATA CTOMHOCT C€ OMpE/Ieis MO CIETHUS HAYUH:

F= {S — PV(D,O,T)}* (1+Rf)T’

Ksnero:

F — nenata Ha Qroubpc KOHTPAKT;

S — cnoT 11eHaTa Ha 0a30B aKTHB;

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

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

13a. CnpaBeyinBaTa CTOMHOCT Ha A€PUBATHBHHU (DMHAHCOBU MHCTPYMEHTH, ThPI'YBAHU HA
H3BHLHOOPCOBHU NAa3apH, Ce ONpesesns Mo LeHa "KynyBa"' Ha MAapKeT-MEHKbp IpU 3aTBapsHE Ha
naszapa B paOOTHHSA JACH, NMPEAXOXJall Jarata Ha oueHkaTta. [Ipu HEBB3MOXKHOCT Ha Obae
MIPUIIOKEHO MMOCOYEHOTO MPABUIIO:

13a.1. CnpaBemyiuBaTa CTOWHOCT Ha OIIIUU, ThPT'yBaHU Ha U3BbHOOPCOBH IMa3apH, C€ OMpeIeis
KaTo ce u3noi3sa ¢popmynara no T.12;

13a.2. CnpaBemuBara CTOWHOCT Ha BaTyTHUTE (GOPYBPIHHU JOTOBOPH CE€ OMPEICIss KaTo Ce
usnonsBa popmynara mo—maony. Korato cpoksbT A0 majeka Ha BaTyTHUTE GOPYBPIHU JOTOBOPH €
mo-MaJibKk OT 1 Mecell W B ciydaid, 4ye ca Hajulle HE3HAYUTETHH Pa3JIMKH IO OTHOIICHHE Ha
CTOMHOCTHTE Ha JIMXBEHUTE MPOICHTH, TOPATH KPATKUSI CPOK U MPEHEOPEKUMO MAJIKOTO BIHUSHUE
Ha TUCKOHTOBUTE (PaKTopH, ce npuemMa, ue GopyspAHUAT BATYTEH KypC KbM JaTaTa Ha ONpe/esiHe
Ha CTpaBeUIMBaTa CTOWHOCT (t) € paBeH Ha TEeKYIIHS CIIOT BAIYTEH KypC.

VARY C P
TN T (140) T

KBJETO:

V1t - cToitHOCT Ha (GOpYyBPIHUS TOTOBOD;

N — pa3zmep Ha GOpybPAHUS 1OTOBOP;

C - Texyuus croT Kypc Meay JIBETE BallyTH;

P — dopyspren BamyTeH Kype, TOTOBOPEH MPH CKIFOYBAHETO HA (GOPYBPIHHS JOTOBOD;

W nBata BamyTHH Kypca ce U3pa3sBaT KaTo eIMHUIM BaldyTa B 3a eaHa enununa Bamyra A.
Ia — 6e3pHCKOB JIMXBEH TPOLIEHT 3a BalyTa A;

Iz — OE3pHCKOB JTMXBEH MPOIIEHT 3a BasyTa B;
T — nara Ha mazex Ha GOPYbPIHUS 10TOBOD;
t — Texyia nara.
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13a.3. CropaBeyinBata CTOHHOCT Ha (HOPYBpIM, pPa3IM4YHUA OT mocoueHute mno T.13a.2., ce
oIIpezieNIst KaTo ce u3noi3Ba (opmynara mo T.13;

136. (u3m. 02.2023 r.) CnpaBeairBara CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH IOIYCHATH JIO
THProBHs Ha IIOBEUE OT €IHO MSACTO 3a ThPIOBHUs, CE€ ONPE/EIIA 110 LIEHA Ha 3aTBapsHE Ha Ia3apa B
JICHS Ha OLICHKATa WK JPYT aHAJIOTUYEH IT0Ka3aTell, OTIOBECTSBaH MyOJIMYHO KbM JICHS Ha OIICHKaTa
OT MecTa 32 ThPrOBHUs, OT KOWTO 32 CbOTBETHHS JICH € U3ThPIryBaH HAl-roJIsIM 00eM IPEeXBbPIIIEMHU
LEHHU KHM>Ka U UHCTPYMEHTH Ha NapU4yHUA [1a3ap.

14. (u3m. 02.2023 r.) B ciy4auTe, KOrato He ce IPOBEXJAa ThProBUs HA MSCTO 32 ThPrOBHUS B
paboTHM HU 3a CTpaHaTa , € I[eHaTa Ha 3aTBapsHE 3a JIeHA Ha IocJelHaTa ThpProBcKa cecus,
MPEAX0XKAAlll JIeHS, KbM KOWTO Ce€ M3BBPILBA OLEHKATa. B ciydail ye HsAMa CKIIFOYEHU CHIEJIKU B
JICHs1 Ha IOCJIeIHATa ThProBCKA CECHsl, NMPEAXOXKIall JACHS, KbM KOWTO CE€ M3BbPIIBA OLICHKATa,
CIIpaBeUIMBaTa CTOMHOCT Ha T€3M MHCTPYMEHTH C€ OMNpejesis IO LIeHAa Ha 3aTBApsSHE WJIU JIPYyT
aQHAJIOTMYEH M0Ka3aTell, OIIOBECTSIBAH MyOJIMYHO OT MECTa 3a ThbProBUsl 3a Hail-Oau3kus neH ot 30-
JHEBHMS TIEpUOJ, MPEAXOXKAAll ACHS, KbM KOMTO ce M3BbpuIBa oleHkaTta. [Ipu oneHkara Ha
obmuranmu U Apyrd GopMH Ha CEKIOPUTHU3HUPAH ABIT (IBITOBU IIEHHU KHMXKA) CE OTYHTA M
HATpyIaHATa JUXBA 32 CbOTBETHUTE JHU

[TpaBuiioTO ce mpuiara U B cilydauTe, KOraTo Ha peryjMpaH na3ap He ce IIPOBEK/Ja ThbProBcKa
cecHs mopajiv HepaOOTeH B ChOTBETHATA CTpaHa JIeH, KOTo € padoreH B Peny6nuka boarapus.

[TpaBui10TO HE Cce Mpuiara, KOraro Ha MsICTO 3a ThPTOBUs HE CE NMPOBEKIAT ThPTrOBCKU CECUU 32
noBeue OT 5 paboTHU AHU. B TO3M ciiydail mocnenBamiara oleHka ce U3BbPILBA MPU ChOTBETHOTO
npuwiarane HaT. 5,6, 9, 12 u 13.

15. (13m.02.2023 r.) CopaBeIMBaTa CTOWHOCT HA CPOYHHMTE W _0€3CPOYHHUTE GAHKOBH
BJIOTOBE, MAPUTE HA KAca M KPATKOCPOYHHMTE B3eMAHUsI Ce ONpE/eiis KbM JICHS, 32 KOUTO ce
OTHACS MPEOIeHKaTa, KaKTO CIIeBA!

a) Cpo4yHHUTE OAHKOBU BIIOTOBE - MO HOMHHAJIHATA UM CTOWHOCT M ToJlaramiaTta ce ChbIVIaCHO
JIOTOBOpa HATpyIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) 6e3cpouHUTE OAHKOBH BJIOTOBE - 10 HOMHUHAIHA CTOWHOCT;

T') KpaTKOCPOYHHUTE B3eMaHHUsI 0€3 OMpeieNieH JIUXBEH MPOIEHT UITH I0XOJ - TI0 ce0ecTOINHOCT;

1) KPAaTKOCPOYHHUTE B3EMAaHHSI C OIPEJENICH JIMXBEH MPOIEHT WM J0XOJ - M0 ce0eCTOWHOCT,
yBEJIMYEHA C ToJIaraiiara ce ChrilacHO JOTOBOpa HATpPyIaHa JIMXBA UIH JOXO/I.

16. ®uHaHCOBUTE AKTHBH, JeHOMHHUPAHHN B YV:K/IeCTPAHHA BAJTYTA, CC NPEH3UUCIABAT B
JIeBOBAa PAaBHOCTOWHOCT, ONpeJeNieHa 10 IEHTPaJIHUS Kypc Ha bbiarapckara HaponHa OaHKa,
BAJIMJICH 3a JICHS, 32 KOMTO C€ OTHACS OIIEHKATa.

17. IlocaenBamara oleHKA HA WHCTPYMEHTHUTE HA MAPHYHUSA NAa3ap, IONYCHATH 10 WIH
ThPIYBaHH HA PEryJIMpPaH Na3ap WK JIPYIo MICTO 32 ThProBus, ce onpeaes chriaacho T. 10.1.
[Tpu HEBB3MOXKHOCT Aa ce mpuiaoxku T. 10.1, KaKTo U 32 HHCTPYMEHTUTE Ha ITAPHYHHS 11a3ap, KOUTO
HE Ce THPryBaT Ha PErylHpaH Na3ap WIN JAPYro MsCTO 32 THPrOBHUS, CE HM3IION3BAT CIICTHHUTE
bopmymnu:

CroitHOCTTa Ha JIETTO3UTHHUS cepTH(UKAT ce onpeens o cieqHaTa GopMyIa:
MV

Peo = )
1+ (i X dj
365
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KBJIETO:

MV = N x 1+(ixij
100 365
Pcp e cToifHOCTTa Ha 1ENO3UTHUS cepTU(]UKAT;
MV — cToifHOCTTa Ha JENO3UTHUS CepTU(UKAT Ha MA/IeKa;
N — HOMUHAJIHAaTa CTOWHOCT Ha JICTIO3UTHUS CEpTU(DUKAT;
d — Gpoit 1HM OT JaTaTa Ha MPEOLICHKA J0 MaaeKa;
| — TUCKOHTOB ITPOIICHT;
C — IMXBara, IIaTUMa BbPXY JCMO3upaHaTa cyma, IocoueHa BbpXy cepTuduKara.

KpaTkocpounute abp>kaBHH LIEHHU KHUXka (CHKPOBUILHU OOHOBE) C€ OLIEHSBAT MO (popmyrnara:

d
P =N|1-[ix-L ],
™ (X365j

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHMHAIHAaTa CTOMHOCT;

| — IMCKOHTOB ITPOLICHT;

d — Gpoit 1HHK OT JaTaTa Ha MPEOIIEHKA J0 aaexKa.

JluckoHTOBaTa HOpMa B ropHUTE (POPMYIIH CE OMpees chriacHo T. 9, Oyksa ,,a”° wiu T. 9, OykBa
6”
2 .

B. Onenka Ha nacusute Ha Donaa

CTolfHOCTTAa Ha IIaCHUBHTE Ha q)OHI[a € paBHAa Ha cCyMaTta OT 0aJaHCOBHUTE CTOMHOCTH Ha
KPaTKOCPOUYHUTEC W ABJITOCPOUYHHUTC 3aABJIKCHUA 110 OajaHca. 3aJI”I)J'I)KeHI/I$ITa, JACHOMUWHHUPAHU B
JYXKACCTpaHHa BaJIyTa, C€ U3YHUCIABAT IO ONCHTPAJICH KYpPC Ha BHbB xBM JaTaTa Ha OLCHSBAHC.
ITacuBuTe ce O CHABAT CHIJIACHO I[eflCTBaHIHTC CYCTOBOAHU IMPAKTUKHW B MOMCHTA HAa U3BLPIUIBAHC
Ha OIICHKaTa.

B. Onpenejisine HA HETHATA CTOMHOCT HA AKTUBHUTE

Hernata croiinoct Ha aktuBure (HCA) ce ompenenss karo croilHOCTTa Ha BCUYKU aKTHBH,
U34HCIIeHa ChIVIacHO HacTosaumTe [lpaBuia, ce HaManM cbC CTOMHOCTTAa Ha BCHUUKU 3abJKEHUS,
u3uncieHa ceriacHo Hactosmute [lpaBuna (§1, 1. 13 ot [JombiHutenHuTe pasmopenadu Ha
3AKUCATIKN).

I'. PosisiTa Ha oauTopuTe HAa DoH/Ia 32 OLleHKa Ha nopTdeiiuTte u onpeneasne Ha HCA

Ponsita Ha omutopuTe 3a orneHka Ha noprdeitnure u onpenensane Ha HCA e ma mamat oquTopcko
MHEHHE B CHOTBETCTBHE ChC 3aKOHA 3a HE3aBUCHUMHUS (PMHAHCOB OAUT U TPOGECHOHATHUTE
N3UCKBAHUIA Ha Me)I(JIYHaPOJIHI/ITe OJIHTOpCKI/I CTaH)IapTI/I, 3a TOBa, Y€ HUITOTBAHUTEC OT
VYmpasnsBamoto [pyxectBo puHaHcoBu oTueTn Ha DOHIA HE CHIBPKAT CHIIECTBEHU HETOUHOCTH,
OTKJIOHCHHUA W HECHOTBCTCTBUI. O}II/ITT)T BKJIFOYBa npOBepKa Ha 63321Ta Ha TECTOBEC Ha
JI0KAa3aTeJICTBaTa OTHOCHO CYMHTE U OTOBECTSBAHUSATA, MPEACTABEHH BB (DMHAHCOBUTE OTYETH HA
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(DOHI[a 1 OLCHKA Ha IIpUuJIaranHuTe CUYCTOBOAHHN MPHUHIUIIN U CBIICCTBEHUTE OLICHKH, HAIIpaBEHU OT
PBKOBOACTBOTO, KAKTO U TUAJIOCTHOTO MPCACTABAHC BHB (bl/IHaHCOBI/ITe OTYCTH.

Il. ( U3m. - 21.11.2016 r.) IIpoumenypa 3a ompeaessiHe HA HETHATA CTOMHOCT HA AKTHBHTe,
HETHATA CTOMHOCT HA AKTUBUTE HA €MH 5/, EMUCHOHHATA CTOMHOCT M IleHATAa HA 00PATHO
H3KynyBaHe Ha Ass1oBere Ha /loroBopen ®@ounpa "HKB JIugep"

Ta3u npouenypa ce OCHOBaBa Ha U3MCKBaHUATa Ha 3akoHa U [IpaBunara na ®onpga. Jleno3urtapsar
OCBUIECTBSIBA OOILMS KOHTPOJI IO clla3BaHE Ha 3akoHa, lIpaBunata Ha PoHIAa U HACTOALIUTE
[IpaBuiia npu onpenensHe Ha HETHATa CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE Ha
€IMH JIJI, EMUCHOHHATAa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe Ha JsuioBere Ha DoHpa.
YnpasnsaBamoro J[pyxecTBo OChIIECTBSIBA JEHHOCTTA 10 ChOMpaHE M aHAIM3UPAHE Ha BCUYKU
JOKYMEHTH U BCsIKa MH(OpMAIIHS, KOUTO IIe TIOCTYXKAT 32 OMPeIeTHETO HAa HETHATa CTOMHOCT Ha
AaKTUBHUTE, HETHATa CTOMHOCT HA aKTUBHUTE HA €IMH [5J1, EMUCHOHHATAa CTOWHOCT M LleHATa Ha
o0paTHO u3KyrnyBaHe Ha JsoBere Ha JloroBopHus PoH, KaKTO U 32 U3BHPIIBAHETO HA BCUYKU
HEOOXOAMMHU CUETOBOHU OIEpallii BB Bpb3Ka C Ta3U JEHHOCT.

1. JInua, onpeaesiliy U yNpaKHABAIHA KOHTPo. npu onpeneasnero Ha HCA, HCA na equn
As1JI, EMUCHOHHA CTOMHOCT M LIeHA HA 00PAaTHO M3KYyIyBaHe

Hernara croMiHOCT Ha AKTUBUTC, HETHATa CTOMHOCT Ha aKTUBHUTE Ha C€AUH [5J1, EMUCHOHHATa
CTOMHOCT W II€HaTa Ha OOpaTHO W3KylmyBaHe Ha jasyoBeTe Ha DoHAA ce U3YUCIABAT OT
VYnpasnsBamoro [pyxxecTBO 1oj KOHTpoja Ha Jlemo3uraps mnpH CHa3BaHE Ha HACTOALIMTE
[TpaBuna. 3agbikeHue Ha YmnpaBisBamoro JpyxkecTBo € MyOJMKyBaHETO HAa €MHCHOHHATa
CTOMHOCT M IIeHaTa Ha 00paTHO W3KYITyBaHe.

2. (A3m. - 15.06.2021r.) TexnoJorus 3a onpeneiasiie Ha HCA, HCA Ha equH asJ1, eMHCHOHHA
CTOHOCT ¥ LleHA HA 00PATHO U3KYIyBaHe

2.1. Hernarta croifHocT Ha aktuBuTe Ha JloroBopHust POoHI U HETHATa CTOMHOCT HAa aKTUBUTE HA
€/IMH 511 Ce OMpeAeNsAT BCEKU paboTeH JieH, He mo-KbcHO oT 11:30 vaca npu ycioBusTa 1 1o peaa
Ha Hacroswmure [IpaBuia, CbriacHO AEMCTBAIIOTO 3aKOHOAATENCTBO, [IpaBunara u IIpocnekra 3a
nyOJIMYHO MpensaraHe Ha JisioBe Ha Donaa. YnpasisaBamoTo JpyXkecTBO M3BBpIIBA OLIEHKA Ha
noptdeitna Ha ®onpa, onpenens HeTHaATa CTOMHOCT Ha akTUBUTE Ha DOHAA, HETHATa CTOWHOCT Ha
aKTUBUTE HA €JIUH JsU1, U U3YMCIIiBa EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe 10/
KOHTpoJIa Ha Jleno3uTapsi.

2.2. Hpouenypa 3a OIIPECACIIIHC HA HCTHATA CTOMHOCT Ha aKTUBHUTE Ha (DOHI[a, HETHaTa CTOMHOCT

Ha aKTUBUTC HAa CAUH J4J1, CMUCHUOHHATa CTOMHOCT U IIeHaTa Ha O6paTHO H3KYITYyBAHEC!:

e 10 16,00 uwaca VYmpasngBamoto /[pyxectBo monyuaBa oT LlenTpanen nemosurap Al
nH(OpMaIKsg OTHOCHO CAETKUTE 3a MpoJIak0a 1 00paTHO N3KYIyBaHE Ha JIS7I0BE C IPUKITIOYHIT
CETHJIMEHT U 3a Opos jsutoBe Ha DoH/IA B 0OpaIlleHKE;

Mexnay 8,30 u 10,00 yaca Ha cneaBamyst paObOTEH JI€H Ce 3BBPILIBA CIEIHOTO:

® OIIPCACIIAT CC aKTUBUTE U I€HATA HA aKTUBUTEC, ChINIACHO HACTOAIINUTE ITpaBUJia;
® U3BLpHIBA CC€ OCUYCTOBOASABAHCTO Ha BCHUYKH OIICpallMM Ha (DOH,Z[a U TPCOLCHKATa Ha
MapuYHUTE CPCACTBA U MTACUBUTEC, AICHOMUHHUPAHU BbB BaJIyTa,

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

87


mailto:office@ccbam.bg

Acerc MeHHAMMEBHT
" [Ipocmekt Ha goroBopen poua LIKb Jlnnep

® OMpe/IeNAT Ce HETHATa CTOWHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBHUTE HA €IUH ST U
ce MpueMa pelieHrue OTHOCHO eMHUCHOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO M3KYITyBaHE Ha
nsnoBere Ha Ponga. HeTHara CTOMHOCT HA aKTUBUTE HA €IMH JIUT CE OIPEAEis KaTO HETHATA
CTOMHOCT Ha akTUBUTE HAa DOoHIA ce pa3nenu Ha Opos Ha JSITOBETE B 0OOpalieHue B MOMEHTA
Ha ToBa onpenensine. EMucuonnara croitHoct € paBHa Ha HCA Ha eaun 151 onpesienieHa 3a
paboTHHS JIeH, CJIeABaIl JICHS Ha IOJaBaHE Ha JOroBopa-mopbuka. lleHata Ha oOpaTHO
u3KymyBaHe € pasHa Ha HCA Ha enuH JsU1, HaMalieHa ¢ Pa3XxouTe M0 0OpaTHOTO H3KYITyBaHe
B pazmep Ha 0.5% ot HCA Ha exauH 151 omnpenesneHa 3a pabOTHUS J€H, CleaBall JCHS Ha
MoJIaBaHe Ha MOpbuYka. EMHCHOHHATa CTOWHOCT W IIeHaTa Ha OOpaTHO HW3KYITyBaHE ce
3aKPBIJIAT 0 YETBHPTOTO YUCIIO CIIE]] IECETUYHUS 3HAK.

e He no-kbcHo ot 10,00 yaca ce usnpama Ha Jlerno3urapsi ©34UCiIeHaTa HETHA CTOMHOCT Ha
AKTUBUTE, HETHA CTOMHOCT HAa aKTHBUTE HA €JIUH JISUI, SMUCHOHHA CTOMHOCT U II€Ha Ha 00paTHO
M3KynyBaHe Ha JsioBeTe Ha DoHa, KAKTO M HA Isy1aTa HHGOPMAIIUS 3a ONMPEASISTHETO UM,
BKJIIOYUTEIHO 3a Oposi Ha TPOJaJeHUTE M OOpaTHO H3KYIEHU [SUIOBE C MPUKIIOUMIT
CETBHJIMEHT;

e 10 11,00 yaca ce m3uyakBa NOTBBp)KAEHHE OT Jlemo3uTaps 3a NpPaBUIHOCTTA Ha Taka
HW3YHCIICHUTE HETHA CTOMHOCT HAa AaKTHBUTE, HETHA CTOMHOCT HA aKTUBUTE HA €IMH IS,
€MHCHOHHA CTOMHOCT M IIeHa Ha 0OpaTHO W3KymyBaHe Ha jsuioBeTe Ha Donpa (mpu
KOHCTAaTUPAHU HAPYIIECHUS C€ U3BBPIIBAT KOPEKIIUU HA HECHOTBETCTBUATA);

e 0 11,30 yaca 3aBbpIiIBa Mpoleca mo onpeaeisiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE. AKO 3a
HSKOW OT Ta3apuTe JCHAT, KbM KOHTO C€ IpaBU OIICHKaTa, ¢ HEpadOTeH ce Ipuiara
pasnopendara Ha pasaen 1. |.A.4 ot te3u [IpaBuna.

e Jlo kpast Ha paOOTHHS JCH, B KONTO CE€ M3BBPIIBA U3YHCIIBAHETO HA €eMUCHOHHATA CTOMHOCT
U IIeHaTa Ha oOpaTHO M3KynyBaHe Ha asuoBeTe Ha Ponna, Ympasnsapamorto [pyxecTBo
00sBsIBA TE3U JAHHU:

¢ Ha BCHUYKH MECTa 3a M0/[aBaHe Ha MOPHYKH, HA KOUTO CE MPUEMAT MIOPBUKUTE 3a IPOIaKkda
¥ 00paTHO M3KYIyBaHE Ha JSUIOBE U CE OCHINECTBABAT KOHTAKTHTE C MHBECTUTOPHTE U
HpHUTEKATENUTE Ha JIsioBe BEB DoHa;

» Ha MHTEPHET CTpaHuIaTa Ha YmpasisiBamoTo JpyxectBo — www.ccham.bg

Ha WHTEpHET CTpaHHWIara Ha bbiarapcka Acormaims Ha YmpasisBaimute J[pykecTBa

(BAYT) - www.baud.bg
¢ Ha uHTepHeT crpanunara Ha MuaBectop.bI” A/l - www.investor.bg

D

X3

*¢

(13m.01.2023 r.,u3M.02.2023 r.) O60011eHa NHDOPMAIU 32 eMUCHOHHUTE CTOMHOCTH M LIEHU Ha
00paTHO U3KyITyBaHe ce mpeaocTaBs Ha Komucusita equH mbT MECEUHO 10 onpezenenn B Hapenda
44 popma u pen. 3aabKEHUETO CE€ M3MBIHABA B CPOK TPU pabOTHH JAHU CUYUTAHO OT Kpas Ha
ChOTBETHHUSI OTUETEH MepuOoj.YIpaBisBamoTo [IpyXecTBO BOAM NMPOTOKOJIU 3a OOCHKIAHUATA,
peleHHuTa U U3TOUHUIUTE Ha MH(OpMaIs, CBbP3aHH C ONPEAEIIHETO Ha HETHATa CTOMHOCT Ha
aktuBuTe Ha @onma. KbM nporokonure ce npunaraT UHGOpMaLMITa U JOKYMEHTALMTA, KOUTO ca
U3IOJI3BAaHU 3a B3€MaHe Ha pemieHusTa. lIpoTokonurte ce chbXpaHsABaT MMUHMMYM I€T T'OJMHHU.
[{smocTHaTa MOKyMeHTanus 1 uHdopmalus, cBbp3ana ¢ onpenensane Ha HCA na ®onma u HeTHaTa
CTOMHOCT Ha €MH J5J1 CE€ ChbXpaHABA HAa XapTUEH U MarHUTEH HOcUTe (2 Komus).

PeroBoguTenar Ha otaen ,HopmaTuBHO ChOTBETCBHME® Ha YmpaBiasBamoro JpyxecTBo e
OTTOBOPEH 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbp3aHu ¢ u3unciennero Ha HCA na ®ouna n
omnpeeNsiHe Ha HETHAaTa CTOMHOCT HAa aKTUBUTE HA €JIUH JISIL.

KOHTpOJ’I’bT BBpPXY Nponeca Ha CbXpaHABAHC HA JOKYMCHTUTC, CBbpP3aHH C U3YHUCIICHUCTO Ha HCA
Ha q)OHJIa n ONnmpeaciiHE Ha HETHATa CTOMHOCT Ha aKTHBHTE Ha CIUH 41 C€ OCBhUICCTBABA OT
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W3nbanutennute wieHoBe Ha CbBera Ha aupektopute (M3mbnnurennure Jupexkropu) Ha
Ynpasnssamoro pyxecTso.

W3roununure Ha uHpOpMaIus, onpeaesnsia 3a nzuncisiapane Ha HCA, ca opunmanaus Gronetun
Ha “bwirapcka ponmosa 6opca” AJl, mepBuunute qunbpu Ha JLK, Poiirepc, Bloomberg, CEDEL,
EUROCLEAR koTHpOBKHM Ha IICHHU KHWXKA, peiocTaBeHu oT LIeHThp 3a 1ieHoBa nH(popmanus Ha
NEHCUOHHOOCUTYPUTEITHUTE JpY>KECTBa, UH(POPMALIMOHHU WU3TOYHHIIN KaTo
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u ap.

YpaBisiBamoTo JIPYyKECTBO CHCTEMATU3HPa, KIACH(PUITIPA U TIOCOYBA M3IOJI3BAHUTE U3TOUHUIN
Ha uHpOopMmaIus.

(13M.01.2023 r.) YopasmnsBamnioro JpyXecTBo U3I10J13Ba IPOrpaMeH MPOIYKT IPHU U3UYKCIIIBAHE Ha
HETHaTa CTOMHOCT Ha aKTUBHUTE, EMHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO WU3KYyIlyBaHe.
[IporpaMHUAT NPOLYKT € CBBpP3aH CbhC cueToBogHATa cucreMa Ha DoHaa, KOETO IO3BOJIsABA
3ajaraHe Ha MakeTH 3a OCUETOBOJSBAHE Ha Pa3IMYHHUTE ONEPALUHU M MOCIEABALI0 ABTOMAaTHYHO
reHeprpaHe Ha CUETOBOJHHUTE 3aIllUCH, KOMTO C€ INpUEeMaT B CUETOBOJHATA cUCTeMa. T03M TUI
CBBP3aHOCT €JIIMMUHUpA JBOMHOTO BBbBEXJaHE Ha HHGOpMalMsd, KaKTO M JONpHHAcS 3a
U305TrBaHETO Ha IPELIKU IpU NOBTOPHO BbBexkAaHe. CodTyepbT pa3unTa AHEBHUTE (aiiaoBe Ha
brairapcka ponmoBa 6opca Al u v BKIOUBa B MH(OPMAITMOHHUS MacuB Ha cuctemara. Ha 6aza
Ha Te3U JaHHU C€ M3UUCIsIBA €XKETHEBHO (BCEKH paOOTEH JIeH) Ia3apHaTa LieHa Ha MO3UIHHTE,
ThpryBanu Ha b®b u Ha pyruTe MecTa 3a ThproBus NP CHOIIIOIaBAHE HA IPUTEKABAaHU 00EM OT
CBHOTBETHUTE MO3ULIMHU B opTdeiina Ha JloroBopHUs (HOHJ U NP CHa3BaHE Ha YpEIEHUTE B TE3U
IIpaBUJia KPUTEPUHU 32 HAIMYUE HA NIa3apHa 1IEHa U CE BKJII0YBA B HETHATa CTOMHOCT HAa aKTUBUTE.
[TazapHuTe 1IeHW Ha IPYTUTE aKTUBH I1e ObJAT UMIIOPTUPAHU IO €NEeKTPOHEH MbT. IIporpaMHusT
IPOAYKT € C Pa3IMYHU HUBA HA JIOCTHII, KOETO rapaHTHpa 3allluTa Ha JAaHHUTE NPU U3YHUCIIsBaHE Ha
HCA. Ilporpamara cbXxpaHsiBa JaHHUTE, CBbp3aHH ¢ u3uncngBane Ha HCA, emucnoHHaTa CTOHHOCT
¥ IIeHaTa Ha 00paTHO M3KYyITyBaHE U TO3BOJISIBA ITPOBEPKATa MM 3a MPEIXOIHU TIEPHOIH.

[{snata gokymeHTanuss W MH(pOpMAaIMs, M3MOJI3BaHa 3a ONpeNesiHE Ha HEeTHaTa CTOMHOCT Ha
aKTHBUTE, EMUCUOHHATA CTOMHOCT U IIeHaTa Ha 00OpaTHO M3KYIyBaHE C€ ChbXpaHsABa Ha XapTHUEH U
€JICKTPOHEH HOCHUTEI OT YNPABIIABAIIOTO APYXKECTBO MUHUMYM 5 roauHu. [lopaau omacHocT oT
3aryOBaHe MO0 TEXHUYECKH IIPUYMHH, TSI CE ChbXpaHIBA U HA BTOPU €JIEKTPOHEH HOCUTEII.

1. ( U3m. - 21.11.2016 r.) Opranusanusi Ha AeHHOCTTAa MO OLEHKa Ha mnoprdeiiaa u
omnpeae/siHe HA HETHATA CTOMHOCT HA aKkTUBHUTEe HA DoHAA

I. YnopasnsaBamoro [pykecTBO OTroBapsi 3a NPUEMAHETO, U3MEHEHUETO W JOMBJIHEHUETO Ha
HactosimuTe [lpaBuna. YmopasnsBamoro /[pykecTBO OCBIIECTBSBA KOHTPOJ 3a CHA3BAaHETO U
npuiaranero Ha [IpaBumiiatTa OT BCHMYKHM JIMIIA, KOUTO Y4YacTBAaT B HW3UMCISBAHETO HA HETHATa
CTOMHOCT Ha AaKTUBHUTE, BKIIOUMTENHO U Jlemo3urtapsaT. PpkoBoaMTENnsAT Ha OTAEN OTHEN
,»,HOpPMaTUBHO CHOTBETCBUE Ha YTpaBisABamoTo JpyKeCTBO MEPUOANIECKH U3BBHPIIBA IPOBEPKA
3a OCBIIECTBSIBAHE HAa KOHTPOJ HAa M3YMCICEHATA HETHA CTOMHOCT HAa AKTUBUTE, €EMUCHOHHATa
CTOMHOCT M IIeHaTa Ha O0paTHO H3KyNyBaHe Ha JsuioBeTe Ha POHIA, KAaKTO U BOACHETO HA
CYETOBOJICTBOTO, CBBp3aHO ¢ onpeaensHero Ha HCA. Ilpu koHcTaTupaHe Ha HEChOTBETCTBUSI ChC
3akoHa, [IpaBunata wm I[Ipocnekra 3a myOnMyYHO MpejJiaraHe Ha JsUI0BE, TOBA JIMIIE YBEAOMSBa
W3nbiHUTETHUTE AUPEKTOPU HA Y IpaBisBamoTo pyxecTBo.

VYnpasnssamoro pyxkecTBo uMa CIEAHUTE MPABOMOIINS U OTTOBOPHOCTH MPU KOHTPOIUPAHETO
Ha JICHHOCTTA IO OIEHSBaHETO Ha aKTUBHUTE OT mopTdeiina Ha DoHAa U onpeAeNssHeTO Ha HeTHATa
CTOMHOCT HAa aKTHBUTE:
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e YrpasnsBanioto [[pyxecTBo pasriex/a MoHe BeIHBK MECEUYHO OoT4eTuTe Ha Jlemo3uTaps u
BCUYKHU JOKYMEHTH U HH(GOpMaIUs, CBbP3aHU C U3IIBJIHEHUETO Ha IoroBopuTte ¢ Jleno3uraps,
KaTo MOXeE Ja Mmoucka ot Jlerno3uraps JTONBJIHUTEITHU JOKYMEHTH, CBEACHUS U Pa3sICHEHUS.
[Ipn HenpencTaBsHE Ha MOMCKAHUTE AOMBJIHUTEIHU JOKYMEHTH, CBEJICHUS U Pa3sICHEHUS
YIIPaBIISBALIOTO APYKECTBO yBeoMsiBa He3abaBHO Komucusra 3a puHaHCOB HA/A30D;

e YrpasnsBanioto JpyxecTBo € IIbKHO Aa yBegomu He3abaBHO Kommcusara 3a ¢puHaHCOB
Haa30p, ymnpasieHue “Haazop Ha HMHBECTHIIMOHHATA JACMHOCT  TMpPU YCTAHOBSIBAHE HA
HapylllaBaHe Ha METOJAMTE U MpoLieyparTa 1o onpeiessiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
WM KOHTPOJIA BbPXY THIX;

¢ YIIpaBisBalIOTO JAPYXKECTBO € JUTHKHO €KEMECeYHO Ja OA00psBa pa3XxoauTe, CBBP3aHU C
nertHocTTa Ha POHAA, ¢ OrJie]l yIpaKHABAHE HAa KOHTPOJ BbPXY pa3Mepa UM B CbOTBETCTBHE C
ycTpoiictBenute aktoBe Ha DOHIAa W YroBOPEHOTO B JoroBopure c Jlemosutaps u ¢
WHBECTUIIMOHHUTE MOCPEAHUIM, YPe3 KOUTO CE€ CKIIOYBAT U M3ITBJIHSIBAT UHBECTUIIMOHHUTE
CHIETIKU;

e YnpasnsBamoro pyKecTBO BEIHBX IOJUIIHO pEBU3MpA MPOLelypaTa 3a ONPEICISIHETO Ha
CTOMHOCTTa Ha akTUBUTEe Ha DOHIA WM TPU BB3HUKBAHE HA OOCTOSITENICTBA, CBBP3aHU C
rasapa Ha LIEHHU KHUXa, KOUTO U3UCKBAT TOBA.

2. YmpasnsBaioto JpyxecTBo B3eMa penieHusara, cebp3anu ¢ onpenensine Ha HCA, HCA na enun
J5UI, €MHCHOHHAaTa CTOMHOCT M IleHaTa Ha OOpaTHO W3KYyINyBaHE CbIJACHO JAEHCTBAILOTO
3aKkoHozarencTBo, [IpaBunara u Ilpocnekra Ha @onaa, u HacTosmmre IlpaBuna. Ynpasnsasamoro
Jpy>kecTBO onpenenst CTOHHOCTTa Ha akTUBUTE, U ChOMpa U aHATU3UPA JaHHUTE, HEOOXOUMH 3a
OCBIIECTBSIBAHE Ha Ta3u eHHOCT. To OTroBaps ¥ 3a MOJTyYaBaHETO HA a3apPHUTE KOTHPOBKH, OPOsI
Ha JsI0BeTe B OOpallleHre U BaJlyTHUS KypcC 3a LeJITe Ha U34YMCIIsIBAaHE HAa HETHATa CTOMHOCT Ha
AKTUBUTC. praBJUIBaHIOTO I[I)Y)KCCTBO HU3BBPIIBA U BCUYKHU CHECTOBOJAHHU OIICpallivi BbB BPpb3Ka C
IPEOLIEHKATa Ha aKTUBUTE.

3. Jlermo3uTapsT KOHTPOJIMpPA M3YUCISABAHETO Ha €MHCHOHHATa CTOMHOCT M 1l€HaTa Ha 0OpaTHO
U3KylyBaHe Ha AsuioBere Ha DOHJA OT CTpaHa Ha YNpPaBJISABAILIOTO APYXKECTBO Jla CE U3BBHPILIBA B
crotrBeTcTBUE che 3JAKUCIIIKU, aktoBeTe mo mpunaranero My, lIpaBunarta u Ilpocrekra Ha
®onpa u HacrosmmTe [lpaBuna. Jlemo3utapsaT npoBepsiBa U3BBPILIECHATA OLIEHKA U ONpeieJeHaTa
HETHa CTOMHOCT U yBEIOMSBA IMCMEHO YTpaBisaBaiioTo [pyxecTBo 3a pe3ynrara oT npoBepKara
no 11,00 yaca B neHs Ha oneHkara. B ciydail Ha KOHCTaTUpaHO HapyieHue, Jlemo3uTtapst
yBenomsiBa YmpasisBamoTo [pyxkectBo ao 11,00 waca B AeHS Ha OIIEHKaTa M H3UCKBA
OTCTpaHsSIBAaHE HAa HECHOTBETCTBUATA. [IpM KOHCTATUpaHU HAPYIICHUS WM TPEIIKH [pHU
M3YUCIISIBAHETO HAa €MHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO H3KYyINyBaHE Ha JsUIOBETE,
Heno3utapsaT yBeaoMsiBa YmnpaBiasBamoTo JlpyXkecTBO M BHacid KOpPEKIMM B €MHUCHOHHATa
CTOWHOCT U IIeHaTa Ha 00paTHO u3KymyBaHe. [Ipu ycraHoBsiBaHe Ha pa3iuka oT noseye oT 0.5% ot
HETHATa CTOMHOCT Ha aKTUBHUTE Ha €JIMH JsUI MPU U3YUCISABAHETO UM, Jlemo3utapar yBenoMsBa
K®H u Ynpasnssamoro [pyxkectBo. Jleno3urapar yBegomsisa YnpapisaBamoTo JpyKecTBo u
U3MCKBA OTCTpaHsIBaHE Ha HEChOTBETCTBUATA. Y IPaBiIsBaIIoTO J{pyKecTBO He3a0aBHO OTCTpaHsBa
HECHOTBETCTBUSATA U U3BBPILIBA HEOOXOAUMUTE YBEIOMIICHHUS.

IV.(HoB- 15.06.2021 r.) Ba3ucuu npaBuia 3a u30sirBaHe HA KOH()JIMKT HA WHTEPeCH M 3a
OCHTYpsiBaHe Ha 3aLIMTAa CPelly Pa3KpPUMBAaHETO HA BTPeIIHA HHPOPMALHs

VYnpasnsBamoTto [pyxecTtBo e mpueno u npwiara [lomutuka 3a n30sTBaHe HAa KOH(IMKT Ha
WHTEPECH U 3a OCUTYpsSBaHE Ha 3alllUTa CPelly pa3KpHUBAaHETO Ha BBTpEUIHA MHQPOpPMAIHUS C Iel
MHWHUMH3HUPAHEC Ha PUCKa WJIM HaMaJIIBAaHC Ha CTOMHOCTTA HA aKTUBHUTE Ha (DOH,ZIa B pE3YITAT Ha
310ynoTpeda, u3Mama, JIOIIO YIpaBleHUE, JIUICAa Ha OTYETHOCT WM MPOsiBa HA HEOPEKHOCT OT
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cTpaHa Ha YmpasmsBamoTo JlpyxecTBO W/WMIM JMLA, KOUTO paboTAT MO JOroBOp 3a
VYnpasnsaBamoro pyXecTBO WIM Ha JHlla CBbP3aHU INPSKO WIK KOCBEHO UpE3 YIPaXKHSIBAHE Ha
KOHTpPOJI BbpXY YIpaBisaBamoTo [IpyxecTso.

YrpasnsBamoTo pykecTBo npeanpuemMa BCHIKU He00X0TUMHU MEPKH 32 JIa TapaHTUPa, Ye JINIATa,
paboTely Mo AOTOBOP 3a HErO M y4acTBAIlM B PAa3juYHHU JEHHOCTH, CBbP3aHH C KOH(MIUKT Ha
MHTEPECH, BOJICL] J0 PHUCK OT YBPEXKJaHE HA MHTEPECUTE HA €IMH WM TMOBEYe KIMEHTHU Ha
VYmpasasBamoto [[pykecTBo u/miin MHBECTUTOpU BHB DOHIA, M3BBHPIIBAT TE3U JICHWHOCTH IIPH
CTCTICH HAa HE3aBUCUMOCT, KOSTO CHOTBETCTBA Ha Mamada W JCWHOCTTa Ha YIPaBISIBAIIOTO
HpyxecTBO W rpynara, KbM KOATO TO IPHHAIJICKH, YCTAaHOBEHATa CTPYKTypa M BBTpEIIHA
opraHu3alys, KakTo U Ha 3HAUUMOCTTa Ha PUCKa OT YBpPEXJaHE Ha UHTEPECUTE Ha KIHEHTHUTE, B
T.4. DOH/Ia 1 HHBECTUTOPUTE B HETO.

Brrpemnara nonuTHka 3a u30sirBaHe U TpeTUpaHe Ha KOH(JIMKTH HA HHTEPECH U OCUTYPSIBaHE HA
3aIlliTa Cpelry pa3KpMBaHETO HAa BhTPEIIHA HH(GOpMAIIUS CeABa Jla Ce pas3riiexkaa U Ipuiara BbB
Bpb3Ka C OCTaHAJIMTE BBTPEIIHM aKTOBE Ha YmpasisBamoro JlpyxectBo, B T.4. [IpaBuna 3a
JUYHUATE CACTKA ¢ (MHAHCOBH HMHCTPYMEHTH Ha UWICHOBETE HAa ChBETA, HA WHBECTHIIMOHHUS
KOHCYJTAHT, Ha CIYXHUTEIUTe M JApYyrd juna, padotemu mo poroop ¢ Y “LIKb Acerc
MennkmbaT” EAJl w Ha cBbp3aHuTe ¢ TAX Juna, u [lonmutuka 3a ompenensHe Ha
Bb3HarpaxaeHusTa Ha Y ] “ILIKb Acerc MennmxmbHT EA/I.

YrpaBiieHneTo Ha KOHQIMKTUTE Ha UHTEPECH CE U3BBPIIIBA UPE3 CICTHUTE MEPKHU:

1. Pa3kpuBane Ha uH(}OpMAIMs OT JMLATA, KOUTO PAOOTAT MO JOrOBOP 3a YIPABISABAILOTO
Hpy*xecTBO, OTHOCHO:

- IpUTEXABAHU MPSAKO W/WIM Ype3 CBbP3aHU Jinla (UHAHCOBU MHCTPYMEHTH,

- cBbp3anu juna no cmuckia Ha 3AKUCAIKU u 311DU,

- CEMEHHO MOJIO0XKEHHE,

- KBM(UIUPAHU YYacTHsl B JPYTd YYACTHUIM HA KANHUTAJIOBUS Ta3ap, €MUTEHTH WA
nyOJIMYHU APYKECTBA,

- TPYAOBU WJIM TPaKJAHCKONPABHU OTHOLIEHHS C JIPYrd HOPUAWYECKU JIMIA, KIMEHTH Ha
YIPaBIABALIOTO IPYKECTBO UM HETOBU KOHKYPEHTH,

- y4yacTHe B yNPaBUTEIHU U KOHTPOJIHH OpraHU Ha ThPrOBCKU JAPY>KECTBA, PbKOBOJICTBA HA
OTIENM WIA 3BEHA, KAKTO M 3a€MaHETO Ha JApPYrd IO3ULHUH, IO3BOJISBAILM B3E€MAHETO Ha
YIPaBIEHCKU PELIeHUS,

- HaJM4Yue HA KPEJAUTHU OTHOLICHMS C IOPUJIMYECKH WM (PU3MYECKH JIMIA, KJIMEHTH Ha
Vnpasnssamoro pyxkecTBo, WM CBbP3aHU C KIIMEHTH Ha Y IIpaBisiBamoTo JpyxecTBo,

- OCBIIECTBSIBAHE HA JEMHOCT, €IHAKBA WM MOA0OHA C Ta3W Ha KJIMEHT Ha YIIPaBIsABaIIOTO
HpyxectBo,

- TOJIy4aBaHETO Ha HEIBDKUMH IUTAl[aHUA OT TPEeTO JIMIE, NpHU YCloBUE, 4e Oble
IIpeIOCTaBeHa OIpe/ieieHa yciayra Ha KIUeHTa (XOHopapu, OOHYCH, CTUMYJH M Jp.), KaKTO H
NOJy4aBaHE Ha KaKBUTO U J1a OMJIO CTUMYJIM B HapyLICHHUE HA MPUIIOKUMOTO 3aKOHOATENICTBO U
npasuiiata o paszaen VIla ot BbTpeniHaTa moinTuka 3a n30AreaHe v TpeTupaHe Ha KOH(QIUKTH Ha
MHTEPECH U OCUTYpsIBaHE Ha 3alllMTa Cpelly Pa3KpUBaHETO Ha BhTPEIIHAa HHPOpMaLus,

- JIpyr'¥ 00CTOSITENICTBA, ChIIACHO 3aKOHA WIIM BHTPELUIHUTE aKTOBE.

2. MsrpaxaaHe Ha e(eKTHBHA BBTPEIIHA OpraHu3anus /“KUTalCKU CTE€HH /, MPensTCTBaIla
3nmoynoTrpebdara ¢ nHGopMmalus, MpeACcTaBIsIBaIla CIy)keOHa TaifHa.

3. Cam00TBOJ U BB3JIbpXKaHe OT JIelCTBUE — KOraTo MpH NMPe0CTaBIHETO Ha J1a/IeHa yciyra 3a
aune, paboTemo 1O J0roBop 3a YmpanisBamoTo JpykecTBO, BB3HUKHE CHUTYyalus,
kBamuuuupana kato KoH(Gmukt Ha uHTepecu mno 3AKUCAINKW wmm 3I1OU, otHOCHMUTE
M0/I3aKOHOBU aKTOBE 10 NMPUJIATaHETO UM M BbTpPEIIHATa MOJUTHKA 32 U30sIrBaHe U TpPEeTUpaHE Ha
KOH(JIMKTH Ha HHTEpeCH W OCHUTypsiIBaHE Ha 3allUTa Cpelly pa3KpUBaHETO Ha BbBTpEILIHA

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

91


mailto:office@ccbam.bg

Acerc MeHHAMMEBHT
" [Ipocmekt Ha goroBopen poua LIKb Jlnnep

I/IH(l)OpMaHI/Iﬂ, TO € MIBXKHO da C€ OTBCAC M Ja HC ydacTBa BbB B3€MAHCTO Ha PCHICHUSA WU B
JIeicTBHATA I10 MpeaoCTaBsAHCTO HA CbOTBETHATA yCJIyra.

4. (mosa 01.2023 r.) YmpasnsBamoro JpyecTBO mpreMa, mpujara U Mmoaabpika aJcKkBaTHa
OpraHu3aisi ¥ MEpKd C IeNl Ja MPeAOTBPATH BCSIKO JIMIE, paboTemo Mo JOTOBOP 3a HEro H
aHTQ)XHPAHO B JCHHOCTH, KOUTO MOTAT JIa MOPOAAT KOH(MIMKT HAa MHTEPECH, HITH UMAIIO JOCTBHII JI0
BBTpeITHA HHPOpMaIHs 1o cMUChIa Ha Wwi. 7, maparpad 1 ot Permament (EC) Ne 596/2014 unu o
Ipyra moBepuTeiaHa uHpopmainus, cBbp3aHa ¢ @onpa wim cbe crenku Ha DoHAa, ChOOPA3HO
U3BBPIIBAHATA OT HETO JCWHOCT W (PYHKIMH OT MMETO Ha YmpaBisBamoro [pyxecTtBo, aa
W3BBPIIBA JUYHH CIICIKH U IeiHOCTH, 3a0paHeHu oT Permament (EC) Ne 596/2014, 3IKUCIITKU
u Hapenba 44.

Besiko nume, paborento mo goroBop ¢ Y/, yBemomsiBa He3a0aBHO PBKOBOJIWTENS HAa OTIET
,,HOpPMaTUBHO CHOTBETCTBHE NP YCTAHOBSBAHE HA BH3HUKHAJ WM TOTCHIIMAICH KOH(MIMKT HA
UHTEPECH.

PvroBoautTensaT Ha otnen ,,HopMaTHBHO CHOTBETCTBUE aHAIM3Mpa MOITy4eHaTa HH(opMmarus,
MIPEIICHSBA 1Ak € HaJIWIe KOH(DIUKTHA CUTYyallus U HICHTUPUIIUPA MEPKUTE, KOUTO CIIe/IBa J1a
ObJIaT MPUIOKEHH 3a M30ATBaHE HA HACTHIIBAHETO HA €BEHTYaJleH WJIM IPEYyCTaHOBSBAHETO Ha
BB3HUKHAJ KOH(JIMKT Ha HHTEPECH, a aKO HE3aBUCUMO OT TOBA KOH(JIUKTHA CUTYallUsl TPOIbKaBa
Jla CHILIECTBYBA, B3€Ma PEIICHUE 32 Pa3KPUBAHETO U MPEJ KIHEeHTa, YUUTO MHTEPECH MOTarT Ja ObaaT
3aCerHaTH OT Ta3u CUTYaIlusl.

B cnyuait ye koH(IUKT Ha WHTEepecu cienBa Aa ObJe pa3KpUT Ha KIUEHTA, Pa3KpUBAHETO CE
U3BBPIIBA TOCPEICTBOM IIPEIOCTABSIHE HA TPACH HOCHTEI Ha MH(POPMAIUs OTHOCHO KOH(IIMKTA Ha
WHTEPECH, BKIFOYUTEIIHO KOHKPETHO OMKMCaHUE Ha KOH(MJIUKTAa HA MHTEPECH, ONTMCAaHNUE Ha OOIIUS
XapakTep W/WIY U3TOYHUIINTE Ha KOH(DIUKTA Ha HHTEPECH, PUCKOBETE 3a KITUEHTA U MPEIITPUECTUTE
MEpKH 3a oOrpaHu4aBaHeTo uM. HMHpopmammsaTa ce cboOpa3siBa C XapaKTEPUCTUKHUTE U
BB3MOXHOCTUTE Ha KJIMCHTA M Bh3MOKHOCTTA B3 OCHOBA Ha HEsl KIIMCHTHT J1a B3eMe HH(OPMUPAHO
pellieHne OTHOCHO yCiyraTa Wi JeHHOCTTa, BbB BPB3Ka C KOSTO BB3HUKBA KOHMIUKTHT. [Ipu
Pa3KpUBAaHETO CE€ MOCOYBA M3PUYHO, Y€ OPTraHU3AIMOHHUTE W AJMUHUCTPATUBHUTE MEXAHU3MH,
ycTaHOBEeHU OT YJ[ 3a mpemoTBpaTsBaHETO WM YIPAaBIEHHETO HAa TO3W KOH(MIUKT, HE ca
JIOCTaThUHU, 32 JIa CE TApaHTHPa C pa3yMHa YBEPEHOCT, Y€ PUCKOBETE 32 YBPEK/IaHE HA UHTEPECUTE
Ha KJIMEHTa I1ie ObJaT IpeJoTBpaTeHH.

PaskpuBaHeTo 1O mpenxoaHus ad3ail ce M3BBPIIBA MPEIU MPEIOCTAaBIHETO Ha yciyrara Wiu
CHOTBETHO 3alIOYBAHETO HA U3BBHPIIBAHETO HA JIEHHOCT 3a KIMEHT, a aK0 KOH(IUKTHA CUTYyallUs
BB3HUKHE WM ObJIe UICHTU(DHUITUPaHA BIIOCIEACTBUE — He3a0aBHO CJie/] Bb3HMKBAHE HA OCHOBAaHUE
3a pa3kpuBaHeTo M. Y/l He mpeaocTaBsi yciiyrara U ChbOTBETHO HE M3BBPILBA ACHHOCTTA, Mpeau
KJIMEHTHT Ja TMPEAOCTaBH JIEKJIapalys, Y€ € yBEAOMEH 3a KOH(IMKTa Ha HHTEpecH, pa3doupa
CUTyalMsiTa U PUCKOBETE, MPOU3THYAILIMA OT Hesl, U € cbriaceH Y]l na My mpeaoctaBu yciyrarta,
CHOTBETHO J1a U3BBPIIBA JIEHHOCTTA 32 HErOBa CMETKA.

HaCTOSIHII/ITC HpaBHna Mmorar aa 6T)JIaT HU3MCHCHU, OOIBJIHCHHU HJIW 3aMCHCHHU 110 PCIICHHUE Ha
CbBera Ha AUPEKTOpUTE HA YTIPaBIsABaIoTo Jpy>kecTBO, KOETO BiIM3a B CHIIA CJell 0100peHue oT
3aMecTHUK-TIpeiceiaTelisi, ppKoBoAen] Ynpasienue “‘Haazop Ha MHBECTULIMOHHATA AEHHOCT Ha
Komucusita 3a ¢puHaHCOB HAA30P.

3a BCHYKHU BBIIPOCH, KOUTO HE Ca U3PUYHO ypeleHH B Te3u llpaBuia, HaMuUpar NpuiiokKeHHe
pasnopenoure Ha 3JIKMCHAIIKM, 3akoHa 3a 3aqb/DKEHUSATA W JIOTOBOPUTE M OCTAHAIOTO
IPUII0KHUMO 3aKOHO/IATEINICTBO.
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B ciydaii Ha HeChOTBETCTBUE MEXKAY paznopenou Ha Te3u [IpaBuia 1 Ha HOpPMaTUBEH aKT, IpHUJIara
ce mocineaHus, 0e3 1a e HeoOxoauMo u3MeHeHue B [IpaBuiaTa, OCBEH ako TOBa M3PUYHO HE Ce
IpeBIXKIa OT HOPMATUBHUS aKT WiK Te3u [IpaBuna.

Tesu [IpaBuia ca mpuetn Ha 21.11.2016 r.,u3menenu Ha 15.06.2021 r. or CbBeTa Ha AUPEKTOPUTE
Ha Ynpasnsasauio pyxectso “LIKb Acerc MennxmbaT” EAJL, n3menenu Ha 10.01.2023r. u Ha
13.02.2023 1. or CwhBera Ha paupekropute Ha YupaiaBano Jpyxecrso “IIKb Acerc
MenumxmbaT” EAJL
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