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Acerc MeHHgXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

JOT'OBOPEH ®OH/|,
Kb AxTuUB
KOJEeKTHBHA CXeMa OT OTBOPEeH THI

3a HHBEeCTHUPpPpaAaHE
B AKIIMH M AbJTOBH (anchonu HHCTPYMEHTH

Ilpocnexmvm 3a nyboauuno npeonazawe Ha osanoee nHa LIKbB Axkmus cvowvporca yarama
unghopmayus 3a J{ocosoprusi @ono, Heobxoouma 3a 63emane HA peuleHue 3a UHBeCUpPaHe 8
uszoaoenume om DoHOa Osn106e, BKIIOUUMENTHO OCHOBHUME pUckose, cevp3anu ¢ Donoa u
Hezoeama Oelinocm. Hneecmumopume mpsabea 0a pasdumam camo Ha uHgopmayusama, Kosmo
ce cvovpoca 8 Ilpocnexma. LIKBE Axmus u Ynpasnsasawomo [pysxcecmeo ne ca osracmunu
HUKOe Juye 0a npedocmaess pasiuuHa ungopmayus. B unmepec na uneecmumopume e oa ce
3anosznasm c Ilpocnekma, npedu 0a uneecmupam 6 osnoee Ha /[ocosoprus Pono.

Unenoseme na Cveema Ha Oupekmopume Ha Ynpaeraeawomo [Ipysicecmso
0meosapaAm COIUOAPHO 34 6pedume, NPUYUHEHU OM He8epHU, 3A01YrHCOA8auU UTU HENbIHU
oannu 6 Ilpocnexma. Cvcmasumenume Ha 200uuinume GuUHancosu omuemu Ha /[02080pHUs
Dono omeosapam COIUOAPHO C IUYAMAa no NPedxoOHOMO uspeyeHue 3a peou, NPUYUHEeHU Om
HegepHu, 3abnyicoasawyu Ulu HenviHu OaHHU 6b8 QuHancosume omuemu Ha DoHnda, a
peaucmpupanusm ooumop — 3a eépeoume, NPUYUHEHU OM OOUMUpPAHUmMe Om He20 UHAHCOBU
omuemu.
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Jorosopen @oup “LIKb Axtup” (Hapuuan no-nony “ LIKb Axkrtus”, “/loroBopuus ®oHxn” uimm
camo “@onpa’), opraHu3upaH W ympasisBaH oT YmpasisBamo [pyxkectBo “IIKb Acerc
Menumxmbatr” EAJl (“YopaBnsBamoro — JlpykecTBo”),  M3AaBa/mpojaaBa  JISIIOBE,
IIPEIOCTABSIIM €IHAKBU IIpaBa Ha TeXHUTE npurexarenu. Beeku padboren aen LIKb Axrtus
npejjiara Ha MHBECTHUTOPUTE CBOM JSJIOBE 3a IpoAak0a M M M3KyIyBa OOpaTHO MO TAXHO
xenmanue. bposat nsmoBe Ha JloroBopHusi ¢oHA ce MPOMEHS B 3aBUCUMOCT OT obema
U3BBPIICHU MTPOJAKO0H 1 00paTHO U3KYIyBaHe Ha JSJIOBE.

1. TH®OOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. UudopManusi 0OTHOCHO YIIPABJISIBALLOTO APYKECTBO

Karto noroBopen ¢ounza, [IKb AKTUB He € IOpUANYECKO JIUIE W HAMA OPTaHU Ha yIpaBlICHUE.
@oHABT ce oOopraHu3zupa u ynpasisiBa oOT Vmpasnasawo [lpyycecmeo “LIKBE Acemc
Menuooxemvnm” EAJ], ¢ paspemienune, uznaneno or KOH. OcHOBHHTE BBIPOCH OTHOCHO
CBHILIECTBYBAHETO, (DYHKIIMOHUPAHETO U MpeKparsBaHeTo Ha JloroBopuus @oHA, UMYIIECTBOTO
Ha PoHJa U IpaBaTa Ha MPUTEKATEIUTE HA JSUIOBE OT Hero ce ompeaensar c¢ IlpaBunata Ha
®doHma, KOUTO ce mpueMar M u3MeHAT oT (CbBeTa HAa JUPEKTOPUTE HA YIPaBIsABAILIOTO
HpyxecTBo.

CopriacHo [IpaBuiiara nHa ®onpga, YnpasnsBamoro JpyxecTtBo ynpasissa JloroBopuus ®oun,
KaTo B3eMa HEOOXOAMMHUTE PELICHUs, CBbP3aHU C HEroBaTa OpraHu3aius, QyHKIHOHUpAHE U
npekparsBane. Te3u pemieHus ce BzeMaT oT CbBeTa HAa AUPEKTOPUTE Ha YIIPaBISIBAILOTO
JpyxectBo. Pemenusta OTHOCHO MHBECTUPAaHE Ha akTuBUTE Ha [loroBopHus PoHI ce B3emar
OT MHBCCTUIIMOHHHA KOHCYJTAHT — CIIYKHUTCII Ha YHpaBHHBaHIOTO HPY)KGCTBO B CbOTBETCTBUEC
C MHBECTULIMOHHUTE LIEJIN, CTpATETUATa U orpaHuueHusATa Ha Ponja. PemenusTa, cBbp3aHu ¢
TCKYIIOTO OIICPATHBHO YIIPABJIICHHUEC Ha q)OHI[a ce B3eMaTr OT M3IIBIHHUTEIHUTE WICHOBE Ha
CepBera Ha nupekropute (M3mbanutennure Aupektopn) Ha YnpasisBamoro [pyxecTso.

CeriacHo IlpaBunara Ha LIIKb AxrtuB, YnpasnsBamoro [lpyKecTBO, YICHOBETE HA HErOBHS
CbBeT Ha TUPEKTOPUTE U HETOBUSAT MHBECTULIMOHEH KOHCYJTAHT ca JJIBXKHU Ja JeHCTBaT B
Hail-1o0pusi MHTEepec Ha BCHUKM IpUTExXaresnn Ha JsioBe B JloroBopHuss PoHJ, KaTo ce
PBKOBOJAT CaMO OT TO3M MHTEPEC MPH ynpasieHUeTo Ha PoHaa.

VYnpasnsaBamoto pyXecTBO € JUIbKHO J1a yIpaBisiBa JeiiHocTTa Ha POHIa, KaTO U3BbBpIIBA
HaOWpaHe Ha MapUYHM CPeJICTBA Upe3 MyOIMUYHO MpesiaraHe Ha JssoBe (mpojaax0a Ha JsuioBe
Ha DoHsa), UHBECTHpPaHE HAa HaOpaHUTE MAPUYHU CPEACTBA BbB (PMHAHCOBU MHCTPYMEHTU U
JPYTU JUKBUAHU (PMHAHCOBHU aKTHBH, BKIIOUUTETHO HHCTPYMEHTH C (PMKCHpaHa JT0XOIHOCT, U
obpaTHO wW3KyIllyBaHe Ha JsioBeTe Ha Donma. YmpamisBamotro JlpyXecTBo TmpojaBa u
U3KynyBa oOpaTHO asioBere Ha JloroBopHus DoHZ, KaTo 3a IeNTa OCUTYpsiBa Mpexa OT
“rumeta” (opuCH) 3a U3BBPLIBAHE HA TIOCOYCHUTE NEHCTBUS.

OyHknuuTe Ha YmpaiasBamoTo J[py)XeCcTBO 1O WHBECTHpaHE Ha HAOpaHUTE MaAPUYHH
CpeICTBa BKIIIOUBAT aHAJIM3 Ha Maszapa Ha (PMHAHCOBH MHCTPYMEHTH, (popMupaHe Ha OPTQein
OT ()MHAHCOBHU MHCTPYMEHTHU | JAPYTH JIUKBUIHU (DUHAHCOBU aKTUBH, PEBU3HS HA (POPMHUPAHHS
noptdeiin u orneHka Ha HeroBara edekTUBHOCT. [Ipu ochlecTBIBaHEe Ha AEWHOCTTa CH
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YupasnsBamoto J[pyxkecTBo ¢opMupa WHBECTUIIMOHHU PEIICHHS W JlaBa HapeKIaHUS 3a
TAXHOTO M3IBJIHEHUE HA YIBIHOMOUICHUTE OT HEro HWHBECTHUIIMOHHU MOCPEIHULU TPHU
cria3BaHe Ha u3nckBaHusTa Ha wi 87, an 2 ot 3AKUCIITKU

VYrpaisBamoTo IPYy>KECTBO Ha KOJEKTHMBHATA WHBECTUIMOHHA cxeMa A0 10-0 uucio Ha
CbOTBETHHUSI MECEI] OINOBECTABa Ha HMHTEPHET cTpaHHUIaTa cu oOoOuieHa wuHbOpManusg 3a
CTpyKTypara Ha noprdeiina Ha KOJICKTUBHATA HHBECTUIIMOHHA CXeMa KbM IOCJIeIHATA AaTa Ha
MPEIXOJHUSI Mecell, KOSATO ChIbpKa Hall-MaJKO JaHHU 3a MPOLIEHTa OT aKTUBUTE Ha (oHIa,
WHBECTUPAHU B PA3IMYHUTE BUIOBE (PMHAHCOBH MHCTPYMEHTH.

[Tpu npopaxbata 1 00paTHOTO U3KYITyBaHE Ha JsJI0BE YIPaBiIABaIOTO [{py>KECTBO U3UHCISIBA
€MHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO H3KymyBaHe Ha JsuoBere Ha Donga mon
KoHTposa Ha bankara /lenosutap, Boay C4ETOBOACTBOTO, MOAIBPKA M ChbXPAaHABA OTYETHOCTTA
U U3IBJIHSIBA BCUYKH JPYrd TNOJOOHU 3aabJDKEHHS. 3a yIpaBisBaHaTa KOJIGKTHBHA
WHBECTUIIMOHHA CXEMa YIIPaBJISBALIOTO JIPY>KECTBO IIpWjara CYETOBOJHMU TOJUTHKA H
NpoLEeypH, MPUETH, MPUIAraHu U MOANBPKAHM B CHOTBETCTBHE € MeXayHapoaHHUTE
CYETOBOJIHU CcTaHAapTu cbriacHo § 1, T. 8 ot JIP ot 3akona 3a cueroBoacTBOTO (3CHU.), KOUTO
rapaHTHpaT, Y€ HETHATa CTOMHOCT HAa aKTUBUTE HA BCSAKA KOJEKTHBHA MHBECTUIIMOHHA CXEMa €
TOYHO W3YHMCIIEHA Bb3 OCHOBA HA CUETOBOJHOTO OTYUTAHE U Y€ MOPHUKUTE 3a MOKYIKa U 3a
00paTHO W3KYIyBaHE Ha JAJIOBET€ Ha KOJEKTHUBHATa MHBECTUIIMOHHA CXEMa CE€ M3IBJIHSABAT
TOYHO BB3 OCHOBA Ha Taka M3YMCIEHaTa HETHA CTOMHOCT Ha aKTUBUTE. YIPaBISABAIIOTO
JIPY’KECTBO € [UIBKHO IIOCTOSHHO Ja CJEeAM 3a JMKBUJHOCTTA Ha BCSIKa KOJEKTHBHA
WHBECTUIIMOHHA CXE€Ma, KOSTO yIpaBiisiBa. AKTHUBH, BBPXY KOUTO € YUPEIEH 3aJ0T WU UMa
JPYro OrpaHUYEHUE 3a TAXHOTO M3IMOJI3BAHE OT KOJEKTUBHATAa MHBECTHIIMOHHA CXEMa, HE Ce
CUMTAT 3a JIMKBUIHU.YTpaBiIsBamoTo JlpyKecTBO yIpaBisiBa ISJIOCTHATA MapKETHHTOBA
neriHoct Ha [loroBopuus ®Donn. YnpasisaBaioro J[pyKECTBO HM3BbpIIBA U BCUYKHU APYTd
JNEMHOCTH, KOWTO ca HEOOXOAMMH BBB BpPB3Ka C 3aKOHOCHOOPA3HOTO (PYHKIMOHUPAHE H
npekpatsiane Ha PoHpa.

HpI/I OChIICCTBABAHC Ha TOPCIIOCOYCHUTC q)yHKI_II/II/I praBJIHBaH_IOTO HPY)I(CCTBO B3€Ma
PEIICHMA MO BCUYKHU BBIIPOCH, CBbpP3aHU C OpraHusalnuAaATa, ﬂeﬁHOCTTa " MPEKpaTIBaHCTO HaA
CDOH,Z[a, BKJIFOUUTEIHO.

e u3MeHeHue M JonbiaBaHe Ha lIpaBuiara Ha Ponpa, Ha IlpaBuiara 3a OLEHKa Ha
noptdeiina, [IpaBuiara 3a ynpasieHne Ha PUCKA U JIPYTU BBTPEIIHU aKTOBE, KAKTO U
OTHOCHO aKTyaJlu3upaHe Ha To3H lIpocnekr;

e CKJIIOYBAHE, KOHTPOJ BbPXY M3I'BIHEHUETO, IPEKPATABAHE U PA3BAJISIHE HA JOTOBOPUTE
¢ bankara Jlemozutap ¥ WHBECTULMOHHUTE  TMOCPEIHULIM,  W3IIBIHIBALLU
WHBECTHIIMOHHHUTE HApEXAaHUsI OTHOCHO yTpaBlieHHeTo Ha nopTdeiina Ha DoHpa;

e u300p U OCBOOOXKIaBaHE HA perucTpupanutTe oautopu Ha DoHpa;

® U3TOTBSHE HA TOAMIIHUA (UHAHCOB OTYET M NPHUEMAHETO MYy CJeJ 3aBepKa OT
n30paHUTe PErUCTPUPAHH OJUTOPH;

¢ CIKCIAHCBHO OIIPCACIAHC HAa HCTHATA CTOMHOCT Ha aKTHUBUTE Ha (I)OH,Z[a, HCA na CIHUH
41, ESMUCHUOHHAaTa CTOMHOCT U OEeHaTa Ha 06paTHO H3KYIIYBAaHC Ha HCTOBUTEC OAJIOBE;

e B3eMaHE Ha pelIeHUs 3a BPEMEHHO CIUpPaHe/Bb300HOBsIBaHE HA OOPaTHOTO M3KyIyBaHe
U 32 yIbJDKaBaHE CPOKA HAa BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHE;

¢ B3CMAHC Ha PCHICHUC 3a CKIIFOYBAHC HA AOTr'OBOP 3a 3a€M;
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e B3eMaHE Ha pelleHus1 OTHOCHO MpeoOpa3yBaHe u npekpatsBane Ha [JoroBopuus oup;

L4 I/I360p Ha J'II/IKBI/II[aTOp/I/I IIpH HACTHIIBAHE HA OCHOBAHME 3a IPCKpaTsABaHC HA (DOHI[a.

HoroBopuust @oHa ce mNpeAcTaBisiBa INpeld TPETH JuUA OT JULATa, PEeACTaBISIBALIA
VYnpasnsBamoro [JpyXecTBO, KOUTO AEHCTBAT OT UMETO Ha Y PABIABAIIOTO JpyKECTBO, KaToO
IIOCOYBAT, Y€ JIecTBAT 3a cMeTka Ha DoHpa.

1.2. HaumeHOBaHUe, MPABHO-OPTraHU3aNMOHHA (popMa, ceaTuIle U KOHTAKTH

“HOKb Acerc MeammxmbHT” EAJl, cbe cenanuie u agpec Ha ynpasienue: rp. Codus, paiion
Cnatuna, Oyn. “Ilapurpancko moce” Ne 87, aapec 3a kopecnonaeHmus: rp. Codus, paiion
Cnaruna, 0yn. “Llapurpaacko moce” Ne 87; (+ 359 2) 9234712 , enexkrponen aapec (e-mail):
office@ccbam.bg , enexrtponna crtpanuna B HWutepuer (web-site): www.ccham.bg, e
VYnpasisisaio pyxectso Ha JloroBopHus onu.

1.3. laTta Ha perucTpauus Ha JAPYy:KeCTBOTO

“IKb Acerc MenumxkmbHT’ EAJl € yupeneHo mo perieHue Ha YUpeauTeNHOTO chOpaHue,
npoBeneHo Ha 22.11.2006 r.; mpurexasa jumer3 Ne 61 — V/J1/10.01.2019 r. 3a u3BbpmiBaHe Ha
JIEMHOCT KaTo ynpasiisBailo ApyxectBo 1o Pemenne Ha Komucusra Ne 42 — V][ or 17.01.2007
r.; Bucano € B Tprockus peructsp npu CI'C ¢ Pemenne Ne 1 ot 05.02.2007 1. mo ¢.a. Ne
1413/2007 r. ¢ maptugen Ne 114193, Tom 1554, per. 1, ctp. 92, uma MH (uaenTrdHUKaIMOHEH
kox 1o peructbp BYJICTAT) 175225001.

CobctBennk Ha 100% oT KkamuTasa Ha YHOPaBISABAIIOTO JApykecTBo € lLleHTpamHa
Kooneparusna banka AJl, kosTo npe3 4eTBbpTOTO TprMeceune Ha 2011r. mpugodu 500 000
Opost 6e3HaTNYHN, OOUKHOBEHH, IOMMEHHHU aKIUU C TIPaBO Ha TJlac ¢ HOMUHAIHA CTOMHOCT OT
1 neB Besika.

VYpaBnsBamoTo IpYyKECTBO € yUPEACHO 3a HEONIPEAEIIEH CPOK.

1.4. Ipyru KoJeKTHBHH MHBECTHIHOHHHM CXeMH, YNIPABJISABAHM OT YNPaBJIABALIOTO
JpyxecTBO

KbM parara Ha HacTosAIIMsS NPOCHEKT YMpaBisABamloTo [[pyKECTBO ympasiisBa OIIE TpHU
KOJIEKTUBHU MHBECTULIMOHHU cxeMu - [JoroBopen @oun “LIKB Jlunep” , oroBopen ®onzg
“LIKb I'apant” u [dorosopen ®onna ,,lIKb IlpaiiButr”.

IIKb Jlunep e nmorosopeH ¢oupa c pemenue Ne 637 — JI®/09.05.2007r. na Komucusita 3a
¢uHaHcoB Ham3op.O0EKT Ha MHBECTHIMM Ca HPEJUMHO aKLMU, MPHUETH 3a THhProBUS Ha
peryJupaHy razapyu B CTpaHaTa U ApPYTH JbpkaBu. DOHIBT MOXKeE J]a MHBECTUPA U B JBITOBU
(uHAHCOBM MHCTPYMEHTH U MHCTPYMEHTH Ha MapUyHUs Ma3ap Hail-Bede ¢ 1e NoJabpiKaHe Ha
JMKBUJHOCT U B MOMEHTH Ha MazapHU chTpeceHus. [1oaxos1 e 3a HHBECTUTOPH C arpecuBHA
HHBCCTUIHMOHHA CTPATETIHA, ThPCCIIH 11O BUCOK JOXO/ 3a CIICCTABAHUATA CU ITPHU ITIOEMAHETO HA
YMEpEH JI0 BUCOK PHCK.

Kb T'apant e noroBopeH ¢oua c pemenue Ne 715-J1d/31.05.2007r. na Komucusra 3a
¢unancoB Hamzop. MuBecTunmonHara crparerus u nonutuka Ha LUKB [Mapant nmpensuxna
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peaTM3upaHeTO Ha TEKYIIHM AOXOAM OT IIBJITOBU (DMHAHCOBM MHCTPYMEHTH W HMHCTPYMEHTH,
KaKTO ¥ aKTUBHO YIIpaBJICHWE HAa HEroBus NMopTdeilsl oT GUHAHCOBU MHCTPYMEHTH U MapUYHH
cpeactBa. Ilogxonasiiy € 3a MHBECTUTOPH C KOHCEPBATHBHA WHBECTUIMOHHATA CTpPATETHs,
ThPCELIN CTA0MIIEH JOXO/ Ha CIIECTSABAHUATA CHU IIPU [IOEMAHE Ha HUCHK PUCK.

LIKb IlpaiiBut e moroBopeH ¢ouza c pemenue Ne 290-1d/30.04.2020 r. na Komucusirta 3a
¢bunancoB Hag3op. MHBecTumonHata crparerus u noinutuka Ha [[KB IlpaiiBut mpeaBmxmaa
pasnpezaensHe Ha JI0XO]l MPOMOPLUHOHAIHO HA MPUTESKABAHUTE OT MHBECTUTOPUTE JISJIOBE BHB
®oHjga (mocpencTBOM Ipepasiipe/ielieHle Ha MOTyYeHUTe TUBUICHTH OT aKLIUH, BKIIIOUEHU B
noptdeiina Ha PoHAA, KAKTO M 3ala3BaHe W IO BB3MOXKHOCT, HapacTBaHE Ha peajHaTa
CTOMHOCT Ha HMHBECTULIMUTE BHB BpPEMETO, C L€ HapacTBaHE CTOMHOCTTAa Ha €AUH IS
[Togxomsamy € 3a WMHBECTUTOPH, TOTOBH Ja IOEMAaT BUCOK HMHBECTHIIMOHEH PHCK, C IIEJ
peaiM3upaHe Ha IO-BUCOK JO0XOJ KakTo moj (opMara Ha peAOBEH J10XOJA OT HalpaBeHaTa
uHBecTUIUs (pasnpenessinust or @oHxa 10X0/ MPONOPIMOHATHO HA MPHTEKABAHUTE ISUTOBE
BbB DoHa), Taka U 1Moj ¢opMara Ha KamuTajoBa medanda (mpu mpomaxkba Ha JsIIOBETE
oOpatHo Ha DoHpa).

1.5. UMeHa M UIBKHOCTH B JIPY’KECTBOTO HA 4YJIeHOBeTe HAa AJMUHUCTPATHUBHHTE,
YIPaBJIE€HCKUTE U HAA30pHUTe opranu. CBeleHus 32 TeXHUTE OCHOBHH JIei{HOCTH
HU3BBH JIPYKeCTBOTO

UnenoBe Ha ChbBeTa Ha JUPEKTOpUTE Ha YmpasisiBamoTo [pyxkectBo ca Kpacumup Benxos
Mapunos, Casa Mapunos Cmotinos, Hopoan bopucos Xpucmos, Cmunen Kupunos Ljunyapcku
u Ilnamen bopucos Tonues .

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

3aBbpiiBa BUCIIE MKOHOMHYECKO oOpa3zoBanue BbB BUU , Kapn Mapkc* mpe3 1993 rox. —
cnenmanuoct ,,dunancu u kpeaut“. Ot 20.10.1993 roxa. mo 06.02.2000 rox. paboTu
nocnenosarenHo B Th Enextponuka AJl, Tb Copusdbanx AJl Ha mexHocT Excniept ,,BanyTHa
HamuuHocT™ U Th buoxum AJl Ha anwxuOCT Junsp B otaen ,,Musectunuu®. Ot 07.02.2000
roa. € Ha pabora B llentpanna KooneparuBna banka AJ] Ha mobxHOCT Bpokep Ha 1neHHH
KHIDKA, mhpBoHadasiHO B Otaen «KopmopaTuBHM LIEHHW KHWXa», a mocie B Jlupexmus
«[Tapuyan mazapu u JUKBUAHOCTY. llpuTexaBa cepTuduKaT 3a MPaBOCIOCOOHOCT KaTo
«bpokep Ha nenHu kHUKa» - Ne 59-b ot 29.09.1998 rog..

Hopoan Bopucos Xpucmos (pomen 1966 r.) e 3amecTHuK-TIpencenaten Ha ChBeTa Ha
JTUPEKTOpPUTE Ha YTpapisBaioro pyxecTso.

Mopman XpuCTOB MMa BHCIIE MKOHOMHYECKO OOpa3oBaHHE; 3aBbpIIMI € Bucims
ukoHomuuecku MHCTUTYT “K. Mapkc”, rp. Codusi; cneunanHocT “C4eToBOACTBO U KOHTPOT .
Ot M. oxTomBpH 2003 r. 10 Momenta Mopnan Xpucros paGotu B “Ilentpanna KoonepaTusna
banka” AJl karo mbpBOHAYaJIHO € OWJI TJIABeH CIEIUATUCT B JUpeKnus “DOUHAHCOBO-
CUeToBONHA”, a B MOCIEACTBAE TNAaBEeH cueToBoauTen. Wopman XpucToB e Owmn
MOCJIEIOBATETHO CYETOBOAUTEN B ““3aBOJ 3a XJIAUITHO MamuHocTpoene”, 6p. bpesnuk (1990-
1993 r.), Havanuuk otaen “JloroBopu, TOCTaBKH, IJIACMEHT M pekJiaMHa jaeiHoct” B “bpuct
xnaauiaHo MammHocTpoene” AJl, rp. bpesnuk (1993-1994 r.), rmaBeH cueTroBOAMTEN Ha

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


mailto:office@ccbam.bg

e

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

@unancoBa kpma “@opryna” Al (1994-1997 r.), BbTpemeH (uUHAHCOB KOHTPOJ, a B
MOCJICJICTBHE U TJIABEH cueToBOoauTEN BbB PuHaHcoBa kbia “endun 937 AJl (1997-2001 r.)
U TJIaBEH €KCIEepT B ceKTop ‘“Merononorus” kpM YipapieHue “@UHaAHCOBO-CUETOBOJIHO Ha
“ITppBa u3TouHa MexxayHapoaHa 6anka” AJ] (2002-2003 r.).

Casa Mapunos Cmoiinos (poaeH 1961 r.) e usnbiHuTENeH AUpeKTop U wieH Ha CpBeTa Ha
nupekTopute Ha YmupasiaBanoro /[pyxectBo. CaBa CTOWMHOB € MNOJYy4YWJ BHUCLIETO CH
oOpazoBanue BBHB Bucmms HWkonommuecku HWuceturyr, tp. Codumst (1983 - 1987 r.).
Crnernmanu3upall € B o0yiactta Ha KoprnopatuBaute ¢uHancu (1996 —1997) B YHuBepcurera Ha
rp. Pen —@panmua. Or 1999 r. nmo momenta CaBa CroiiHoB pabotu B “LleHTpanna
KooneparuBua banka” AJl nmociienoBaTesiHO KaTO HaYaJIHUK Ha OTAea “MHBECTULMM’, TJIaBEH
qurep B Jupexuus “Ilapuynu masapu M JIMKBUAHOCT, OUPEKTOp Ha Jlupekuus “AHanu3 U
yOpaBlieHHEe Ha pucka, nupektop Ha Jupekuus “HIHBeCTUIIMOHHO OaHKUpaHEe”, OlepaTHBEH
mupektop Ha “llentpanna KoomeparuBHa banka” AJl, kbM MOMEHTa 3aeMa JJIBXKHOCTTa
W3nbaHuTeneH OUpeKTop W 4ieH Ha YmpaButenHus cbBeT B “llentpamna KooneparuBha
banka” AJl. CaBa CroifHOB € Owi AuMbp 3a Onepanuu ¢ (UHAHCOBH MHCTpyMeHTH B Th
“Xemyc”’AJl (1993-1994 r.), excnept B Hupekuus “Ilapuuen u xanutanoB maszap” B Tb
“Codusbank” AJl (1994-1995 r.) u e pabotwi B Th “buoxum™ AJl kaTo TiaBeH €KCIEpT, a B
MOCJICJICTBHE U KaTO HaYaTHUK Ha oTaen “MuBecturuu v npuBatu3anus’ (1995-2000T.) .

Cmunen Kupunos Lunyapcku (poaen 1971 1.) e U3bIHUTENEH TUPEKTOP U wieH Ha ChBeTa HA
JUPEKTOPUTE Ha YIIPaBIsABaILOTO JpykKecTBo.

Cmunen HuHnapcku uma Buciie ropuaudecko odpasosanue; 3abpimi € CY “C. Kinumenr
Oxpuncku”, Codust; cnermanuzamus “IlpaBopazmaBane”. Ot 1999 r. mo m. asryct 2002 .
Cvunen lumnnapcku e pabormn B Komucusita mo meHHUTE KHW)KAa W (OHIOBHTE OOpCH
(mpeuMeHyBaHa Ha Jlbp’kaBHA KOMHCHsI IO IEHHHUTE KHMXKA) KaTo IOPHCKOHCYJIT, a B
IIOCJIE/ICTBHE W TJIABEH IOPUCKOHCYAT B oTAen “IIpuHyauTenHM agMUHUCTPATUBHU MEPKH -
ropuckoncyntn”. Ot M. centemBpu 2002 1. nmo Momenta Cwmumien Ilunnapcku e
MOCJIEZIOBATEIHO IOPUCKOHCYJT, CTApIIM IOPUCKOHCYJIT, a MOHACTOSIIEM — HAyaJlHHUK OTJEN
,,HOpPMaTUBHO CHOTBETCTBUE” B nupekuus ,JllpaBHa” Ha “LlenTpanHa koomnepaTuBHa OaHka”

AJL

IInamen bopucose Tonues (pomen 1970 r.) e unen Ha CbBeTa Ha JMPEKTOPHUTE HA
VnpasnsaBamoto [pyxectBo. Ilnamen ToHYEB € MOMy4Yusa BHUCIIETO CH 0OOpa3oBaHUE B
YHUBEpPCHUTET 32 HAIIMOHAIHO U CBETOBHO cTonmaHcTBoO, rp. Codust (1992 - 1997 r.). Ot 2003 r.
10 MoMeHTa Ilnamen TonueB pabotu B “llentpamna KoonepatuBHa banka” AJl
MOCJIEI0BATEIHO KaToO JWIbDP B Aupekuus ,Jlapuunu ma3apu u JUKBUIHOCT', TTIaBEH JUIBD B
Hupexnns “Ilaprunn nmazapyu M JIMKBHIHOCT , AupekTop Ha Jupeknus “Ilapuuynu maszapu u
JUKBUAHOCT, KbM MOMEHTA 3aeMa JIThKHOCTTa JUpeKTop Ha Jupekuus “DuHaHcoBU mazapu’”
B “llentpanna KoonepatuBHa banka” AJl. Ilnamen TonueB e 6un Opokep, THProBus ¢ IEHHU
kHnxka BB ®BK “Harypena I'pyn”EOO/ (1995-1997 r.), rnaBen Opokep, ThProBust ¢ IIEHHU
kHMKa B ,,Mak Kam Bpokepc” AJl (1998-2002 r.) u e pabotun B Th “HUuBecroank” AJl karo
mrsp (2002 —2003 1) .

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


mailto:office@ccbam.bg

e

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

Hneecmuyuonen Konucynmanm

Pemenusara otHocHO nHBecTHpaHne Ha akTuBUTE Ha [IKB AxTHB 1me 0baaT B3eManu oT Kuput
Becenunoe Anopees, Insectunirionen Koncynranr Ha YnpasisBaioTo pyxecTso.

Kupun AnzapeeB mma BHCIIE HMKOHOMHYECKO 0Opa3oBaHME, OakalaBbp IO CHEIMATHOCT
,CueroBoactBo u KoHTpoa’ ot IO3Y ,Heodur Puncku“, rp. bmaroesrpax (2011r.), u
MarucThp IO CHEIUATHOCT ,, IHBeCTHIIMOHEH MEHIKMBHT 0T Cronancka Akaaemus ,,J1. A.
IlenoB®, rp. Csumon (2016r.). IIpe3 noemBpu 2017r. momara wm3mut npexn Komwcus 3a
¢unancoB Hamzop - PenyOiuka bwarapust u nmpugoOuBa mpaBo 3a U3BBPIIBAHE HA JEHHOCT
KaTo MHBECTHLIMOHEH KoHCynTaHT. Kupun AnapeeB e mpemuHan ycrnemso |l-po HuBo Ha
nporpamara CFA (2021r.).

IIpe3 oktomBpu 2012 r. crapTupa CBOETO MPO(ECHOHATHO PA3BUTHE KAaTO CYETOBOIUTEN B
MBAJI ,,Csetn Bpau* EOO/, rp. Cannancku, ot HoemBpH 2013r. 1o mapt 2014r. e kpeauteH
KoHCynTaHT B M3u Acer MeHuxMBHT AJl, rp. Cannancku, a npe3 anpuia 2014r. mocreiiBa B
[lenTpanna koonepaTuBHa 0aHKa Ha JIBHKHOCT Kacuep B kioH, rp. Cangancku. Ot 2014r. 1o
momeHnTa Kupun AnnpeeB e cinyxkuten B LleHTpanHa koonepatuBHa OaHKa KaTo mpe3 nepuojaa
€ 3acMaJl CIICJHUTE JUIHKHOCTH: OAHKOB CIYXKHTEN Kacuep B KIOH, Ip. CanmaHcku (ampui
2014r. - depyapu 2016r.), cnieranict npoaaxxou u obciayxBane B kioH, rp. Codus (Mapt
2016r. - centemBpu 2017r.), cienuanicT NpoaaXon U KOHTPOJ B KiIoH, Ip. Codust (okToMBpH
2017r. - ampma 2018r.), choenuaaTucT WHBECTHIHOHHO OaHKUpaHE B JUPEKIUSA
WuBecTuiinonHo OaHkupaHe B HeHTpanHo ympasieHue, rp. Codus (mait 2018r. — 1o
momenrta). Ot ¢despyapu 2020r. e Ha3HaYeH KAaTO WHBECTHIMOHCH KOHCYJITAHT Ha
VYupasnsasaio dpyxectso ,,lIKb Acerc MennmxmbHT EAJL.

Kupun AnzapeeB e nuneH3upaH HBecTUIIMOHEH KOHCYNTaHT, IpUTexaBall ceprudukar Ne
462 -NIK/11.12.2017T. 3a mpuaoOUTO MPaBo 32 U3BHPIIBAHE HA JEHHOCT KaTO MHBECTUIIMOHECH
KOHCYJITaHT, u3fazneH ot Komucusra 3a ¢puHaHCOB Haa30p.

1.6. Cyma Ha 3anucaHusi KanuTaji

KoM garara Ha To3u gokymeHT kanutansT Ha Y/ ,,lIKb Acerc MennmxkmbaT” EAJ] € usIpsiio
BHeceH H e B pasmep Ha 500 000 (metcroTuH Xuisiau) jiB., pasmpezaeieH B 500 000 (meTcrotun
XWISIA) OOMKHOBEHU TTOMMEHHU O€3HAIMYHU aKIMU, C IPaBO Ha TJIaC U HOMHHAIIHA CTOWHOCT
1 (emun) neB Bcska. EnHonuyeH coOCTBEHUK (aKIMOHEP) HA KamuTalla Ha YIPaBISIBAIIOTO
npyxkectBo e “llentpanna KooneparuBua banka” AJ[ mputexaBama obmo 100 % ot
Kanurania.

2. THBECTULIMOHHU LHEJIU, CTPATEI'MA U ITIOJIMTUKHA

2.1. HaumenoBaunmne

HaumenoBanueto Ha JloroBopuust @oun e “IHIKB AKTHB”, KaTO TO Ce U3MUCBA JOIMBJIHUTEITHO
Ha aHrIMicku e3uk karo “CCB Active”.
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2.2. laTta Ha yupensiBane Ha /loroBopHust ®oHj

I[IKb AkTtuB e noroBopeH (oHA MO cMHChIa Ha 4Wwi. 5, al2 OT ,,3aKOH 3a JEHHOCTTa Ha
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMH U Ha JIPYTU MPEANPUITHS 32 KOJEKTUBHO UHBECTUPAHE ",
yUpeleH W BIIMCAaH B PETHCThpa Ha YIpaBISIBAIUTE APYKECTBA M YIPABIABAHUTE OT TAX
noroBopuu (onnose, Bogen ot KOH, no Pasnopexnane 3a snucane Ne 558 ot 14.05.2007 r.
non Homep 05-1348 VmpasmsBamoro apyxectBo “LIKb Acerc MenumxmbHT EAJl e
MOJIYYHJIO pa3pelieHue 3a opranusupane u ynpasienue Ha JJorosopaust @oua Ne 638 — 1D ot
9 mait 2007 r. ot KOH. Vnpasnasamoro pyxkectBo ymnpasisaBa doHaa 1mojJ MOCTOSHHUSA
Haj3op Ha KOH.

@ouabst nma MH (upentudukanmnonen kox BYJICTAT) 175283669

Horosopen goun LIKb AkTHB € yupeneH 3a HeomnpeeleH CpoK.

2.3. IlocouBaHe HA MSCTOTO, Kb/IETO MOTaT 1a ObAAT NOJy4eHU NPaBUJaTa Ha (oHa,
aKO He ca MPUJI0KEeHH, U EPUOTUIHUTE OTUETH

IHonyyaBane Ha nonbanuTesaHa MHpopmaunusa 3a IIKB Axrtus, npaBuiara Ha PoHja,
NMEePUOAUYHHUTE OTHYETH, MOJIUTHKHTE, KAKTO U 0e3IJIaTHO NMPeJ0CTABSIHE HA HACTOSILIUS
NPOCNIEKT W OCHOBHHMS WH(OPMAIMOHEH [OKYMEHT, NPH IOHUCKBAaHe OT CTpPaHa Ha
HHBECTUTOPHUTE, 3aNIMCBAIIHU ASIJIOBE, MOKe 1A Ce OChIIEeCTBH:
e B oducute Ha “IJenmpanna Koonepamusna banxa” AJ/], ocurypenu ot YIpaBisBaiilo
HpyxectBo “L{Kb Acemc Menuoxcmvum” EAJ[ u nocouenu B [Ipunoxenue Ne 1 kpm
[Ipocnekra;

e B oduca Ha YnpasusaBamo /[pyxectBo “I[Kb Acemc Menudscmovum” EAJ B Tp.
Codus, paiion Cnatuna, Oyin. “Ilapurpancko moce” Ne 87;

e na MHTepHer cTpanuna: Www.ccham.bg

Fogumiaute omutupanu ¢(uHaHcoBu otdetd Ha JloroBopHusit DoHx morar na Obaar
HaMEpeHH OCBEH Ha CJICKTPOHHATa CTpaHWMIM Ha YmparisBaioro JpyxectBo (web-site):
www.ccbam.bg 1 Ha enexkrponnara crpanuna Ha KOH (web-site): www.fsc.bg.

[Tonmutukara 3a ompexaensHe Ha Bb3HarpaxaeHusta Ha Y/ ,,[IKb Acerc MenumxkmbHT EAJ]
€ IOCThIIHA HAa MHTEPHET CTpaHMIaTa Ha JApyxectBoto Www.ccbam.bg. VI ,IIKB Acerc
MennkmbpHT  EAJl  nexmapupa, dve komnue Ha Ilonmurukara 3a OIpe/CIIsiHE Ha
Bb3HATrpaKICHUATA 1€ Ob/I€ MPEAOCTABEHO HA XapTHEH HOCHUTEN Oe3IUIaTHO MPH MOMCKBAHE.

B umHTEepec Ha MHBECTUTOPHUTE € IpPEAM IOJABAaHE HA JIOTOBOP-IIOPBYKA Ja C€ 3al03HAAT C
[Tonmutukara Ha [IKb Acerc MenwmxmbHT EAJl 3a pasriexngaHe Ha jkajnOu MOJAACHHU OT
WHBECTUTOPHUTE B YIPABISBAHUTE OT JPY’KECTBOTO KOJEKTUBHU MHBECTUIIMOHHU CXEMHU, KOSITO
MoXke J1a Obae mpenocraBeHa BbB Bceku oduc Ha “Llentpanna KoomepartuBha banka” AJl,
KBJIETO C€ 3alMcBarT JsI0Be Ha (OHJa, KaKTO M JOCThbIIHA Ha VIHTepHeT cTpaHHIaTa Ha
apyxkectBoTo WWW.ccham.bg.
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2.4. KpaTko omucaHHe Ha YCJOBHSITA HAa [aHbYHATA CHCTEMAa, NPUJIOKHUMA 3a
JAOTOBOPHUA (POH]I, KOUTO ca OT 3HAYeHHe 3a MNpPHUTeKATeJIUTe HaA [SJI0Be.
IlocouBaHe Ha YAPBKKHTE NPU HU3TOYHHUKA HA J10X0Aa M MOJOKUTEJIHUTE
KANUTAJOBU PAa3JIMKH, U3IJIAIAHU OT JOroBOpHUs (POH] HA NMPUTEXKATEIUTE HA
it (1)1

[To-mony e mpencraBeH oOmus aaHbueH pekuMm Ha IIKB AkTuB M Ha mpurtexarenuTe Ha
JISUIOBE OTHOCHO JOXOAUTE MM OT CACHKH C JsyioBere Ha DoHAA ChIIACHO ACHCTBAIOTO KHM
matata Ha To3W [IpocmekT [aHbYHO 3aKOHOHIATENICTBO. B  Hail-noOBp wWHTEpec Ha
MPUTEKATEIIUTE HA JSJI0OBE M HA BCUYKA MHBECTUTOPH € Ja Ce KOHCYJTUpAT MO TE€3U U JAPYTHU
JAHBYHU BBIPOCH C JaHBYHU EKCIIEPTH, BKIIOYHTEIIHO OTHOCHO MJaHBUYHHS €PEeKT B
3aBUCUMOCT OT KOHKPETHATa CUTYyallus.

KopnopaTtuBHo n1anbuHo o61arane Ha LHKb AxTtus
[Teuan6ara na LIKb AxTHB, KaTo JoroBOpeH GOHM, HE ce obJiara ¢ KOpIopaTuBEH JTaHbBK.
O0Jarane qoxoauTe HA MPUTEKATETUTE HA As1/10Be 0T DoHa

Hetnuar noxon ot unBectupane Ha aktuBute Ha [IKb AkTHB ce oTpas3sBa B HapacTBaHE Ha
HETHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus POHI, a OT TaM M BbPXY CTOMHOCTTa Ha
nsmoBete oT Ponpa. Twit karo cwritacHo ceoute [IpaBuna LIKb AxtuB He pasnpenens 10xXoau
MEXIY UHBECTUTOPUTE, MPUTEKATEIUTE Ha Js0Be OoT DOHIa MoraT Ja yCBOSIT yBEIMYEeHATa
CTOHHOCT Ha MHBECTHIMATA CH 1O (opMaTa Ha KaUTajIoBa mevyanda (TOJ0KHUTETHA pas3IiKa
MEXJy MpoJakHaTa IIeHa M IleHaTa Ha npuaoOuMBaHe Ha JSIIOBETE), T.. KaTo Mpojajar
MPUTEKABAHUTE OT TSIX JsI0Be 00paTHO Ha DOHIA UK HA APYTO JIHIIE.

Kanumanoea neuanoa

Jloxoaure oT clenku ¢ asoBe Ha PoHAa (peasin3upaHara KaluTanaoBa reqanda) B ciydauTe
Ha 00paTHO M3KyIyBaHE Ha JsuioBeTe He ce obOusarar. Te3m goxoaum ca HeobOisaraemMu 3a
MECTHUTE (U3NYECKU JIMIa U 3a YYKICCTPaHHUTE JIMLA, CbOTBETHO C TAX CE€ HaMaisBa
CUYETOBOJIHMSA (PMHAHCOB pe3yJTaT IMpH ONpeiesissHe Ha JaHbUHUA (UHAHCOB pe3yJTaT Ha
IOPUJIMYECKUTE JIMLA, KOUTO MOJIeKAT Ha o0laraHe Mo peAa Ha 3akoHa 3a KOPHOPATUBHOTO
noaoxoHo obnarane (3KIIO).

CrnenBa fa ce uMa MpeaBH, Y€ MpU 3aryda OT CIAENKH C JSIIOBE, JHUIaTa, KOUTO MOJUIeKaT Ha
obnarane no peaa Ha 3KIIO, me criensa Aa yBennyaT CUETOBOIHUS CU (PMHAHCOB PE3yNTaT C
OTpHUIIaTENIHATA Pa3IMKa MEXIy NMPOJaKHATA U IPUA00MBHATA 1IEHA Ha JISJIOBETE.

Koraro nanoBere ca npuaoOUTH Ha pa3NUYHU [IEHU U BIIOCIEJCTBUE C€ MPOJaBa 4acT OT THX,
KaTo He MOXe Ja ObJae JO0Ka3aHO KOM OT TAX Ce MpojaBaT, IleHaTa Ha MPUI0OHMBaHE Ha
JSUTOBETE € CPEIHO TpeTeryieHaTa IeHa, onpeesieHa Bh3 OCHOBA Ha IIeHaTa Ha MpUA00MBaHe Ha
IBPKAHUTE JISJIOBE KbM MOMEHTA Ha Ipojaxoara.

H3knrouenue 3a nakou kamezopuu auya
Hoxonaute oT caenku ¢ asuioBe Ha DoHAa (peann3upaHaTa KanuTajloBa Iedanda), KakTo H

I/1306I_I_[O C (I)I/IHaHCOBI/I AKTUBH, IMOJTYYCHU OT (I)I/I3I/I‘-ICCI(I/I Jiua OT TpETU IAbpiKaBU, HU3BBH
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TOpEroCcCOYeHUTe, ce obyiaraT ¢ OKOHYaTesleH JaHbK B pasmep Ha 10% BBpXy obsaraemus
JIOXOJ.

OOnaraeMHsIT JOXOJ € cymMara OT pealM3UpaHUTE Tpe3 IOJMHATa NeydanOH, ONpeiesicHH 3a
BCsAKAa KOHKpETHA CJeiKa, HamalleHa ChC cyMaTa OT peajlu3upaHuTe Mpe3 roJuHaTa 3aryou,
OTIpeNIeNIeHN 3a BCsSKa KOHKpETHa crenka. Peannsupanara mevan6a/3ary0a 3a BesKa CIenka ce
ompezens, KaTo MpoJakHaTa LieHAa Ce HaMalsBa C IleHaTa Ha NpuaoOMBaHE Ha JSUIOBETE.
Koraro nsmoBere ca nmpuaoOUTH Ha Pa3TUYHM [[EHU U BIIOCIICJACTBUE C€ MPOJaBa 4acT OT THX,
KaTo He MOXke Ja ObJe /J0Ka3aHO KOM OT TSAX C€ IpojaBar, LieHaTa Ha MpUA0OHBaHEe Ha
JIJIOBETE € CPEAHO IIPETErIeHaTa 1IeHa, ONpee/ieHa Bb3 OCHOBA Ha 1I€HaTa Ha NpUA00MBaHe Ha
IbpXKaHUTE J7I0BE KbM MOMEHTA Ha Mpojaaxoara.

2.5. C4eTOBO/JHH JaTH M IaTH HA pa3lpe/ejieHHe HA J10X0/1a

LIKb AktuB u3rotss u npejacrass Ha Komucusara 1 Ha 00IIECTBEHOCTTA TOJIMILIEH OTYET B CPOK
90 nHU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJIMHA U IIECTMECEUYECH OTUET, 0OXBAIlalll TEPBUTE
HIeCT Mecella Ha ()MHAHCOBaTa TOJAWHA, B CpoK 30 JHM OT Kpas Ha OTYETHHS MEPHOMI, ChC
chabpxKanue onpenencHo B Hapenba Ne 44,

IIKb AxTuB He u3BbpIIBa pasnpeneineHue Ha AuBuAeHTU. [IKB AxTuB He pasnpenens 10Xon
Mexy nHBectutopute cu. MuBecturopure BbB @oOHAAa MOraT Jja mojrydar JOXOJ €IUHCTBEHO
npu oOpaTHO M3KyIyBaHe Ha JsutoBere Ha DoHAa WM mpojaxkbdaTa MM Ha APYro JIMIE.
[Tpurexarenure Ha nanoBe or DoHza Morar Ja YCBOAT YBEIMYEHATa CTOMHOCT Ha
UHBECTULUATA CH 10J (opMaTa Ha KamuTajaoBa Iedanda (MOJOKUTENHA DPA3JIMKa MEXKIy
Ipo/IaXKHATa IIeHa U LIeHaTa Ha NpU1001MBaHe Ha JIAJIOBETE).

2.6. Umenata Ha OIUTOpPHUTE, OTrOBapsiliM 32 TMPOBEPKaTa W 3aBepKaTa Ha
c4YeTOBOHATA HHOpMaNUs

VI “UKB Acerc MenumxmbaT” EAJ] € cximroumiio 3a cMetka Ha JloroBopuus ®@oH/ 10T0BOp C
peructpupanust ogurop ,I'pant Topuron” OO/l 3a mpoBepka M 3aBepka Ha [ onuiiHusA
cueToBogeH otdyeT Ha PoHIa B CHOTBETCTBHE ChC 3akoHa 3a CYeTOBOIACTBOTO, 3aKOHA 3a
HE3aBUCUMHUSA (PMHAHCOB OJMT U MEXAYHAPOJIHUTE CUETOBOHU CTaHIApTH.

1 paiT TopuTon” OO/] e peructpupano Ha 22.05.2000r. mo ¢.n. No 9558/1995 r. Ha
Codmiicku rpaacku cpa, naptugeH Ne 25132 per. 1, Tom 297, ctp. 30. NO B perucrsp
BYJICTAT 831716285

»I'paHT TopHTtoH” OO/l € chCc cenanuiue: U aapec 3a KOpecmoHAeHuus: bbiarapus, obmact
Codus, 06mr. Cromnuna, rp.Cobus paiton Jlosenern, . kox 1407 yu. JDKEUMC BAYYEP Ne
120 er.3, tenedon: (02) 980 55 00, dakc: +(02) 980 64 08, enexrponen ampec (e-mail):
office@gtbulgaria.com.

»I panT TopaToH” OOJl e ¢ muren3 Ne 0321/1999 r., upe3 peructpupanusi onutop Mapwii
AMocCTOoNOB.

2.7.CBengenns 3a BU10BeTe H OCHOBHHUTE XaPAKTePHUCTHKH HA JAsJ10BeTe

I[IKb AxTtuB e noroBopeH (oHA Mo cMucChiIa Ha wi. 5, an.2 oT 3akoHa 3a JeHHOCTTa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMH U Ha JIPYTH MPEANPUATHS 3a KOJIEKTUBHO UHBECTHPAHE.

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

11


mailto:office@ccbam.bg
mailto:office@gtbulgaria.com

e

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

@OHABT € KOJCKTHUBHA MHBECTUIIMOHHA CXEMa 32 MHBECTHpaHE B (PMHAHCOBU MHCTPYMEHTH U
Jpyry JUKBUAHU (MHAHCOBM aKTHBM IO CMHCBhIa Ha wi. 38 or 3akoHa 3a JeiHOCTTa Ha
KOJIEKTUBHUTE MHBECTULMOHHU CXEMU U HA IPYTU NPEIIPUATUSA 32 KOJIEKTUBHO UHBECTUPAHE.
[IKb AKTHB HE € IOPUANYECKO JIMIIE U MOpPaaXd TOBA IPUTEKATEIUTE HA JISJI0BE B HETO HSAMAT
npaBo Ha riac. POHABT MPENCTaBIsABA KOJEKTHBHA CXEMa OT OTBOPEH THUIl 3a MHBECTHpAHE
OCHOBHO B JINKBHJIHU aKIIMH, OOJIMTallMU ¥ (PMHAHCOBU MHCTPYMEHTH € (PUKCUpPaHA TIOXOIHOCT,
IIPUETHU 3a THPTOBUS Ha PETyJIMPaH nasap B crpaHara. QOHIBT MOXKE 1a HHBECTUPA U B CXOIHHU
(MHAHCOBH MHCTPYMEHTH M WHCTPYMEHTH, ThPI'YBaHH W Ha PETyJIUpPaHU Ta3apu B JPYTH
J'bpP>KaBU WIEHKU U B TPETU JbPIKABU, IOCOYEHU B CIIUCHK, 0100peH o1 KOH no npexanoxenue
Ha 3amecTHUK-TIpeacenaresns Ha KOH.

NmymectBoto Ha JloroBopHust ®oHa € paszaeneHo Ha AsiioBe. HomuHamHata CTOMHOCT Ha
nsnoBete Ha LIKb AxtuB e 10.00 (mecer) nema. [JsmoBere Ha JloroBopuusi ®oHn ce
pUA0OMBAT 10 EMUCHOHHA CTOMHOCT. bposT Ha asnoBete Ha JloroBopHus oHA ce MpoMeHs B
pe3ynTar Ha TSAXHATa Mpojaxkda wim oOpaTHO m3KymyBaHe. [loroBopHust ®oHa w3gaBa camo
LIEJIH JSJI0BE.

Janosere Ha JloroBopuust ®onn ca O0e3HaIMYHU (MHAHCOBH MHCTPYMEHTH, PETUCTPUPAHU I10
cMmeTkH B LleHTpanien neno3urap. Beuuku qsuioBe jaBaT oco4YeHUTE MO-0Jy IIpaBa.

Ilpaso ma obpamno uskynysare. ToBa € cIeMANTHO MPaBO, XapaKTepHO 3a [SJIOBETE Ha
JOTOBOPHUTE (DOHIOBE M 32 aKIIMUTE Ha WHBECTUIIMOHHHUTE JIPY>KECTBA OT OTBOpeH Thil. Crejn
KaTo HeTHara cToiHOCT Ha aktuBHUTe Ha [loroBopHus Ponnm mocturae 500 000 (mercToTuH
XWIAIM) JIeBa, Bceku mnputexaren Ha asnoe oT LIKb AKTuB mo BCsko BpeMe, B paMKUTE Ha
paboTHUTE JHU W BpeMe, UMa IPaBO Jla MCKa JI0BETEe MYy Ja ObJaT M3KYNEeHU OOpaTHO OT
HoroBopuust @onp npu yciosusta, npeasuacHu B [Ipasunara na ®ouna u [Ipocnekra, ocBeH
KOrato oOpaTHOTO M3KYITyBaHe € CIPSIHO B MPeIBUICHUTE B 3aKoHa, B [IpaBunata Ha @oHna u
B To3u [IpocnekT cimydan. ckaHeTo 3a 00paTHO M3KYIyBaHE MOXKE Jla CE€ OTHACS 3a 4acT WJIU
3a BCHMUKM MPUTEXKABAaHU OT MHBECTUTOPA JsIOBE. BCeKkM MHBECTUTOpP MMa IMpaBo Ja MOMCKa
00paTHO M3KYIyBaHE Ha JSJIOBETE CH IO BPEME Ha MpOoIeaypaTa Mo 3aMsHa Ha yIpPaBJISIBAIIO
IpyXkecTBo, 0e3 Ja ABKA TO-BHCOKM TakCch M 0e3 Jpyrd JOMBIHUTETHH pa3XolIu C
M3KJIIOYEHUE Ha pa3XoAWTe 3a OOpaTHO M3KylyBaHe. B mpaBmiara, CbOTBETHO yCTaBa Ha
KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa, MOTaT Aa ObAaT MpeBUICHHU JONBbIHUTEIHN IPaBHiia 32
3al[MTa HA UHTEPECUTE HA MHBECTUTOPUTE NP 3aMsIHA Ha YIPABJISABAIIOTO APYKECTBO.

IIpaso na ungopmayus. Bceku MHBECTUTOP MMa IpaBO Ha MHGpOpMaLHMs, ChIbpXKalla ce B
[Tpocniekra u nepuoguunute oryetn Ha JloroBopHus ®oHja, KakTO M Ha Apyra myOnuyHa
uH(popmalusg oTHocHO PoHJa.

VnpasnsBamorto JlpyxectBo omoBecTsiBa uHpopmanus 3a JloroBopuuss DoHI cChIiIacHO
U3MCKBAHUATA Ha 3aKOHA, BKJIIOUMTENHO IMOCIEAHUS MyONMKYyBaH TOJAMIIEH U IIECTMECEUYEeH
¢unancoB oryer Ha DoHAa, U MpeAOCTaBs yBEAOMIIEHHUSI OTHOCHO BBTpEIIHATa WH(pOpMalus
no cmucwia Ha Permament (EC) Ne 596/2014 na EBpomeiickusi mapiameHT U Ha CbBeTa OT
16 ampu 2014 roarHa OTHOCHO Ta3apHaTa 3j10ynoTpeda, KosATo Mpsko ce oTHacs g0 Donma, u
3a HACTBIIBAHETO HA JPYrd OOCTOSITENCTBA, IOJUIEKAIIM Ha BIUCBAaHE BBB BOJCHHUS OT
KOMUCHSITA PErHCThp chrulacHO Hapeabarta mo wi. 30, am. 2 3K®H, xakrto u 3a HACTHIWIH
IIPOMEHU B Te3u 00CTosATENCTBA. YIpaBisiBaimoTo JpykecTBO mpenoctaBsi Oe3IIaTHO, MpH
MOWCKBAaHE OT MHBECTUTOPHUTE 3alMCBAILU JSJIOBE, TOPEIIOCOUYEHUTE OTUETH M HH(pOpMAIHs
BbB BcHUkM o¢ucu (“rumera”) Ha YmpaensBaumoto JIpyxecTBo, KBAETO c€ HU3BbHpIIBA
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npojaxxk0aTa/o0paTHOTO M3KYIyBaHE Ha JSJIOBETE, KAKTO W TH OIMOBECTsBa upe3 WHTepHeT
cTpaHulaTa Ha YrpasisBamoto [pyxectso. [IpaBoto Ha nHbOpMaIus Ha UHBECTUTOPUTE BHB
@oHpa HE MOXE Ja MNPOTUBOpPEYM Ha 3a0paHa WM OrpaHUYEHHE 32 pa3KpuUBaHE Ha
uH(pOpMaIIYs, MPEABUICHO B HOPMATUBEH aKT, KAKTO U JIa BOJM J0 Pa3KpHBAHE HA ThPTrOBCKA
TaifHa U HOYy-Xay Ha YTpaBisBamoTo JpyxecTBo.

Ilpaso na nuxksuoayuonen 0sn. Ilpexpamsasane na @onda. Bceku MHBECTUTOP UMa MPaBO Ha
4acT OT UMYILIECTBOTO HAa POHJa IpU HEroBaTa JMKBHUALUS, CbOTBETHA HA IPUTEKABAHUTE OT
Hero JsuioBe. ToBa MpaBoO € YCIOBHO - TO BB3HHMKBA U MOXE J1a ObJie yHpa)KHEHO caMO B
cily4ail, 4e (M JOKOJKOTO) NpU JMKBUAanusTa Ha PoHJA, ciel YAOBIETBOPSBAHETO Ha
MPETEHUMUTE Ha BCHUYKU KPEAUTOPH, € OCTAHAJIO MMYIIECTBO 3a pA3NPEACNIIHE MEXIY
IPUTEKATENINTE Ha JIAJI0BE U 10 pa3Mepa Ha TOBA UMYILECTBO.

Ilpaso na nooasawne na scandou. Beceku HHBECTUTOP MMa MPABO HA TOJaBaHE HA )KAJIOM U MOXKE
na ce 3ano3Hae ¢ [lonmutukara Ha ,,JIIKb Acerc MenumxkmbHT® EAJ] 3a pasriexnaHe Ha
KaJIOW, TOAANCHH OT WHBECTHTOPUTE B YIIPABISIBAHUTE OT JAPYKECTBOTO KOJICKTHBHH
WHBECTHIIMOHHHM CXEMH, Ha KIMEHTHUTE, unidito noprdeitm ,,J1IKb Acerc MenumxkmbpHT EAJ]
yrpaBiisiBa 0e3 CreHaTHN HapeKAaHHUs OT KJIMEHTAa U Ha KIIMEHTUTE, KOUTO Ca TOJydaTe)Id Ha
WHBECTUIIMOHHU KOHCYJITallMd OTHOCHO (PMHAHCOBU MHCTPYMEHTH, KOSATO € MyONMKyBaHa Ha
caiiTa Ha Jpy’KeCcTBOTO WWW.ccham.bg.

ChBETHT Ha AMPEKTOPHUTE HA YTpaBisBamioto JpyKecTBO MpueMa MOJUTHKA 38 Pa3yMHOTO H
0bp30 00pabOTBaHE Ha MOJAJEHH OT HHBECTUTOPHTE JKaIOH, ChrilacHO wi. 118 u rimaBa ceama
,»B“ or Hapemnba No 44,

IIpenu cxirouBaHE Ha JOrOBOp YNPAaBISABAIOTO J[py’KeCTBO € UIBKHO Ja MPEJOCTaBU Ha
MHBECTUTOPUTE OE3IUIaATHO M MO JIECHOJOCTBIEH HAauWH HHGpOpMalus OTHOCHO peAa 3a
M0JlaBaHe Ha XaJOW CHIJIACHO IMOJUTHUKATa MO al. | WM MHTEpHET CTpaHMlaTa, Ha KOSTO
NOJUTHUKATA € MyOJIMKyBaHa, KaKTO U OTHOCHO BB3MOXKHOCTTA 3a IOJIaBaHE Ha >KaJOHW mpen
K®H u npyru gbpxkaBHM OpraHu, KakTo M (OpMUTE 3a M3BBHCHIECOHO pasriiekaaHe Ha
CIIOpOBE, KOUTO ca Ha pasIoJIo’KeHNe Ha MHBeCTUTOpa B Pemmy6nuka bbarapust.

HMuBecTUTOpUTE MMAT MpaBO Ja IMOjAaBar kanOu, O0e3 Ja 3aruiamar TakcH. YpaBIsBaIioOTO
JlpyXecTBO € JUIbXKHO Ja pPerucTpupa, pasriiefja 1 OTTOBOPH Ha BCsKa kajlba 0e3 M3JIMILHO
3a0aBsiHe, HO HE MO-KbCHO OT 10 paGoTHM JHU OT Jarara Ha MOCThIBaHETO i. KoraTo B cpoka
[0 TpPEAXOJHOTO U3pEUYEeHHE HE MOXe Ja ObJe U3IpaTeH OTroBOp, YIPaBIsABAIIOTO
HpyxectBo yBenomsiBa xanoomnoaarens 1 KOH He3abaBHO 3a mpUYMHUTE 3a 3a0aBSIHETO H
MOCOYBA CPOK 3a MPUKIIIOUBAHE HA MPOBEPKATa U U3TOTBSIHE HA OTTOBOP.

JonbanuTtenHa HMHQOpMalMs OTHOCHO pela 3a II0/1aBaHE, PEruCTPUPAHE, pa3IIekKIaHe
OTrOBapsiHE Ha KaJlOM OT HHBECTUTOPUTE CE€ ChAbpPXKA B IpHeTaTa OT YIPaBiIsIBaIIOTO
JpysxecTBO monuTuka no ai. 1, kakro u B wi. 118, rnasa cenma ,,B* o Hapen6a Ne 44.

Horosopuust ®oHI ce npekparsBa MO pelleHue Ha YmhpasisgBamoTo /JlpykecTso,
BKJIIOYMTEIHO B Cllyyas Ha OOpaTHO M3KYyIyBaHEe Ha BCHYKM JsJIOBE, NPH OTHEMaHE Ha
pazpelieHueTo Ha YmpasisiBamoTo J[pykecTBo 3a opraHusupaHe u ynpanieHue Ha DoHpaa ot
K®H, c¢ uskiroueHne Ha OTHEMaHE Ha pa3pellleHUETO Ha OCHOBaHue wi. 19, am. 2, 1. 3
3AKUCIIIKU. HoroBopuusit DoHA ce TpekpaTsiBa W TpH OTHEMaHE Ha JHIEH3a Ha
VYpasnasamorto py>kecTBo, IpU OTHEMAHE HA Pa3pelIEHUETO 3a yIpasieHue Ha JloroBopHuUs
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@®onp no ui. 19, an. 2, 1. 3 3AKUCIIIKHY, kakTO M Ipu IpeKpaTsBaHe WIK OTKPUBAaHE Ha
IIPOU3BOJICTBO 1O HECHCTOSITETHOCT Ha YNpPaBisABamoTO J[py>KecTBO, ako HE CE€ OCHIIECTBU
3amMsiHa Ha YmrparisiBamoro JpyKecTBo, KakTO M B JIPYTM NPEIBUIACHH B 3aKOHA Ciy4awu.
W3BBbH ciayuyas Ha OTHEMaHE Ha Pa3pelICHHUETO 3a OpraHu3MpaHe U ympanieHue Ha Donpa,
npekpatsaBaneTo Ha JloroBopHus ®oHj ce u3BbpuiBa ¢ pazpeumienne Ha KOH, npu ycnoBus u
no pexn, onpenenenn B 3JKUCAIIKU u Hapenda Ne 44. Kum 3asBnenuero no KOH 3a
U3JlaBaHe Ha pa3pelleHue 3a MpeKpaTsBaHe ce NMpuiarar IulaH 3a JukBuaanus Ha DoHpa, B
KOWTO 3aJBbJDKUTENTHO C€ MpEeABMXKIAT MEPKH 3a 3allluTa Ha MPUTEXKATEIUTE Ha JsJIOBE,
BKJIIOUMTENIHO 3a0paHa Ja ce M3BBPIIBAT CIEIKU ¢ akTUBUM Ha DOHAA, OCBEH aKo TOBa ce
Hajara ot JUKBUAALMATA; JaHHU U JJOKYMEHTH 3a Mpejjiaranus JTukBuaatop Ha @oHjua, KakTo
W JApYrd JaHHU W JOKyMeHTH, ompexaeineHun B Hapenba Ne 44. Jlumara, ompeneneHd 3a
mukBuaaropu Ha @onpa, ce ogodpsasar ot KOH.

2.8. ®onaoBa Gopca, HA KOSATO €A KOTUPAHHU U ThPryBaHM JsiioBeTe HA DoHaa

Hsanoeere Ha [IKb AKTHUB HE ca perucTpupaHu 3a ThproBus Ha “bwarapcka donmoa 6opca”

AJL

2.9. YcJoBus H pell 32 eMUTHPaHE U MPOak0a HA AsJI0BeTe

JoroBopuust PoHJ € pasaeneH Ha [AAI0BE, KOWTO IOCTOSHHO CE€ H3JaBaT/IpojaBaT Ha
WHBECTUTOPHUTE MPH YCIOBUATA HA MyOIMYHO mpeanarane, kato QoHaa ru U3KymyBa 00paTHO
IIOCTOSIHHO OT MHBectutopute. [loroBopHust ®PoHI M3AaBa, NpojAaBa M H3KYyIyBa OOpaTHO
CBOUTE JIAJIOBE UPE3 YIPaBISABALIOTO JIPY>KECTBO Bb3 OCHOBA Ha MHUCMEH JIOIOBOP-IIOPBUYKA C
KJIMEHTA.

HNuBectutopute Morat na 3akynsaT asuioBe Ha I[KB AktuB mim ga My mpogamaT oOpaTHO
IIPUTEKABAHUTE OT TAX HETOBM JSUIOBE IO IIEHA, OCHOBAaHA HAa HETHATA CTOMHOCT Ha aKTHBUTE
(“HCA”) na HoroBopuus ®ona 3a equn gsu1. [Ipu npunodusane Ha nanose Ha LIKb Aktus ot
JpyTo JIMIE, € HOPMAJIHO LI€HaTa Ha Te3M JsjoBe chllo jAa € Onmuska 1o HCA nHa enun gs.
CnenoBarenno, nonstuero HCA e kiouoBo 3a paz0upaHe Ha mpolieca Ha MHBECTHpPAHE B
Horosopuus @oHx.

Mpexara ot o¢ucu (“rumera’), KOUTO OCHUTypsiBa YmpasisBamoro JlpyxkecTBo 3a
OCBUIECTBSIBAHE Ha IMpojax0ara u oOpaTHOTO M3KynyBaHe Ha JsuoBere Ha LIKb AxTuB u 3a
KOHTAaKTH C HMHBECTUTOpUTE ca oducute Ha “IJenmpanna xoonepamusna 6amka” AJ], Tp.
Codus (Bux [Ipunoxenue 1).

VYnpasnsBamoTto JpyKecTBO CKIIIOYBa JOTOBOP 3a AUCTPUOYIHMS Ha asuioBere Ha DoHHIa C
“LlenTpanna koomepartuBHa 6aHka” AJl, ¢ KoiiTo Aenerupa Ha OaHKaTa OCBHIIECTBSIBAHETO HA
CJICIHUTE OCHOBHU (YHKIIMM W JEHCTBUS: a) M3TOTBSIHE Ha TOPBYKM MO YyKa3aHUS Ha
WHBECTUTOPHUTE 3a MpoAakOa W 00paTHO M3KyMyBaHe Ha AsiioBe Ha DoHma, mpUeMaHe Ha
MOPHYKH OT WHBECTUTOPUTE, 3aETHO C TPWIOKEHUATa KbM TAX; O) TpenaBaHe Ha
WHBECTUTOPHUTE Ha JOKYMEHTH, CBbP3aHHU C Mpojaax0dara U 00paTHOTO U3KYITyBaHE HA JSIIOBE
Ha @oHma (MOTBBPKIECHUS 3a W3BBPIICHUTE CACTKH OT YmpasisBamoTo [[pyxkecTso,
JeKIapanuu 1mo obpasell); B) MpeJOCTaBIHE HA WHBECTHUTOPHUTE Ha MyOnwuHa uH(OpMAarus
OTHOCHO JeiHocTTa Ha DoHAA W M3JaBAaHWUTE OT HETO JSIOBE, BKIFOYUTEIIHO MPOCIEKTa Ha
®oHna, nHGOpMAIUS 32 HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHIa, 32 €MHCHOHHA IIeHAa U
1eHara Ha oO0OpaTHO W3KylyBaHe Ha JsuioBe Ha @DOHMA, TMEPUOAUYHHUTE OTUYETH U
YBEAOMJICHHSITA, ChIbPKAIIN BbTpemHa uHbopMmarus Ha DoH/Ia, MAPKETUHTOBH MaTepHAIU
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Ha QoHJa U JIp. 110 yKa3aHus Ha YpasisBaoTo JpykecTBo; I) APYry MIpaBHU U TEXHUYECKU
JEHCTBUS, CBBP3aHU C TOPEIIOCOYCHHUTE.

Ilokynka na oanoseme oupexmno om @onoa

ITo mpaBWJIO MHBECTUTOPHUTE MOTaT BCEKH pabOTeH JeH jaa 3akynsat asuioBe Ha IIKb AkTuB
JUpekTHO oT PoHJa, upe3 HEroBoto YmpasisBauio [pyxkectBo. MHBecturopure ciensa aa
noJiaziaT J0roBOp-MophyYKa 3a MOKYIKAa Ha JIAJ0Be A0 YmpasisBamoTo [IpyxecTBo /Hapuyan
MO-JI0JTy camo ,,JIOPhUKa’/, 3a€AHO C HEOOXOJUMHUTE MPHIOKEHUS KbM Hes B O(QUCUTE Ha
“Hentpanina KoomepatuBna banka” AJl, ocurypenu ot ¥Ymnpasmspamo [pyxectso “LIKb
Acerc MennxmbHT” EAJL 1 nocouenu B Ilpunoxenue Ne 1 xbpm IIpocnekra, B pamkuTe Ha
paboTHOTO BpeMe Ha KOHKPETHUS Oduc.

[lpy mnonaBaHe Ha MOPBUKUTE 3a IOKYINKa Ha JAJ0BE HHBECTHTOPUTE CleBa Jla ce
JETUTUMUpPAT C JOKYMEHT 3a CaMOJIMYHOCT (IuuHa kaprta). [Ipu monmaBaHe Ha mopbuka OT
UMETO Ha IOpPUJIUYECKO JIMLE WIM B JAPYTd CIIydad Ha HPEJCTaBUTEJICTBO, MPEICTaBUTEIST
cilefiBa 1a YAOCTOBEPH CBOSITA MIPEICTABUTENHA BIACT C JOKYMEHTH ChITIACHO 3aKOHAa AKO IIpH
[0JjaBaHe Ha MOPBhUYKaTa HHBECTUTOPBT (PU3NUYECKO WM IOPUIUUECKO JIUIIE CE MPE/ICTaBIIABA OT
I'BJIHOMOIIHUK, TOCIEAHUAT CJe/lBa Ja MNPUIOKU KbM IOpbUKaTa HOTAPUAIHO 3aBEPEHO
I'BJIHOMOIIHO (B OPUIMHAJ WJIM HOTapHalHO 3aBepeH npenuc). [IbiHomomHoTOo TpsiOBa 1a
ChJIbPKa OBJIACTSIBAHE 3a NMpUI00MBaHE (M3BbPIIBAHE HA CAENIKH) C (UHAHCOBU MHCTPYMEHTH.
M3uckBaHeTO 3a I'BJIHOMOIIHO HE c€ Npuiara B CilIydyaid Ha IOJaBaHE Ha IOpBUYKATa 4pes3
MHBECTUIMOHEH MTOCPEIHUK. B pe3tome, TOKyMEHTHUTE 3a JETUTUMALUS U [IPEICTaBUTEICTBOTO
IpU I0JIaBaHe Ha MOPBYKM 3a MpuAoOHuBaHe Ha asanoBe oT DoHja, BKIIOUUTEIHO NP IO-
cnenuuyHn cUTyauuu (TPEACTaBIsIBAHE Ha HENBIHOJIETHH W Jp.) C€ ChIbpPXKAT B
ITpouenypara 3a JjermTuManus W HOpeacTaBUTENCTBO KbM IlpaBunnuka Ha ,llentpanen
Henosurap” AJl. JlonbiHuTenHa HH(OpMaLKS B Ta3U BPbh3Ka MOXKE J1a CE MOJIy4YH B OQUCUTE, B
KOUTO C€ IpUeMaT INOpPBbUKHUTE, KakTO M OT VIHTepHeT cTpaHMIaTa Ha YIpaBisABaIlOTO
JIPYKECTBO.

WHBECTUTOPHT MOXKE Ja OTTErNIM (OTMEHH) IMOJajZieHaTa MophYKa 3a MOKYIKa Ha JSUIOBE OT
@®onpna Hail-kbecHO 70 16:00 4. B neHs Ha mojaBaHeTo . VIHBECTUTOPBT MOKE /a OTTEIJIH
(oTMeHHM) TOpbUKa 3a TOKYINKa Ha JsiioBe, noaaneHa ciex 16:00 4., mo 16:00 uvaca Ha
cieaBaus paboTeH JeH.

Emucuonna cmoitnocm (nokynna uena). Jlsnosere Ha LIKb AkTuB ce 3akymyBar oT
HHBCCTUTOPHUTEC II0 C€MHCHOHHA CTOI\/’IHOCT, paBHa Ha HETHATa CTOMHOCT Ha aKTHUBHUTE Ha
Jorosopaus ®oxpa Ha e1UH I

JlanoBere ce 3akymyBaT 1O €MHCHOHHAa CTOWHOCT 3a paOOTHHS [€H, cleABall JeHs Ha
npreMaHe Ha nmopbukara. EMHUCHOHHATA CTOWHOCT Ha JSJIOBETE 3a CleBallus paboTeH JIeH ce
m3urcinsaBa 1o 11:30 vaca B eHs cienBani AeHs Ha 1MO/1aBaHe HA IOPhUYKaTa.

Cywmara cpenty npuaoOMBaHHUTE JII0BE c€ MPEeBeX/Ia M0 0aHKOB IBT MO ClIeHUalHATa CMETKa
npu bankara Jlerno3urap, OTKprTa OT YTpaBIsABaIIOTO ApYyKeCcTBO B rons3a Ha @onpa. Cymara
MOXe JIa ce BHECce U B Opoii Ha I'MILIeTaTa, OCUTYPEHH OT YTPaBISIBALIOTO JPY>KECTBO.
IToppukara 3a NMOKyIKa C€ M3IIBIHSABA IO €MHUCHOHHATa CTOMHOCT, ONpENeseHa 3a JICHS,
cilelBall JataTa Ha IojaBaHe Ha mnopbukara. lloppuku, nomagenu cnen 16.00 wgaca, ce
U3MIBJIHABAT 10 €MHCHOHHATa CTOMHOCT 3a BTOpHUs paOOTEeH JeH, cielBall JEHs, B KOWTO €
HaIpaBeHO NHMCMEHOTO HucKaHe. [lopbukara ce M3MBIHSABA 10 pa3Mepa Ha BHECEHAaTa oOT
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MHBECTUTOpA CyMa, Pa3/ielicHa Ha OIpejAeicHaTa €MHCHOHHA CTOMHOCT Ha €IUH [IsJI, KaTo
OposIT Ha 3aKyIEHUTE LM JIUI0BE CE 3aKPBIVIABA KbM I10-MAJIKOTO I[SUI0 YUCIIO, @ OCTaThKa OT
BHECEHATa CyMa CE€ Bb3CTAHOBSIBA HA MHBECTUTOPA B 3-JHEBEH CPOK OT JaTaTa Ha U3IIbIHEHHE
Ha MOopbUKara.

Jonvanumennu pazxoou. ToBa ca pa3xoauTe 3a U3/1aBaHe HA YJJOCTOBEPEHHE 32 IPUTEIKABAHH
(MHAHCOBH MHCTPYMEHTH (YAOCTOBEPUTENICH JOKYMEHT 3a MpUTEKaBaHe Ha JisutoBe Ha DoHpa,
u3naBan ot “Llentpanen Jlemosutap” AJl), ako TakoBa € MOMCKAaHO OT MHBECTUTOpa. Te3um
JOIIBJIHUTEITHN Pa3XxoJd HE ce BKIOYBAT B EMHCHOHHATA IICHA W C€ 3aIllamar OTIEIHO OT
MHBECTUTOPHUTE B pa3Mep, KaKTO cJe/Ba:
e 32 W3JaBaHE HA YAOCTOBEPEHHE 3a NpPUTE)KaBaHU (PUHAHCOBH HMHCTPyMEHTH — 4
(uetupm) JB.;
® 32 TOMICHCKU Pa3XOJH — TaKCH B pa3Mep Ha CHOTBETHATA IMOIIECHCKA WM KypHepcKa
ciyx0a

H3nvinenue Ha nopvuKa 3a NOKYRKa u npudodusane na oaioseme.

[ToppukuTe 3a MOKynKa Ha AsuioBe Ha DOHJA ce M3MBIHSABAT B CPOK /0 7 JAHM OT JaTrara Ha
MojJaBaHe Ha TOpBYKATa, Ype3 3aBepsiBaHE Ha CMeTKaTa 3a (PMHAHCOBM HMHCTPYMEHTH Ha
unBectutopa B “lLlentpanen penosutap” AJl ¢ O6post 3akyrnenu assose.lloTBBpKIACHHETO Ha
M3MBJIHEHUETO Ha TophYKara (3a MpUIOOMBAHETO HA JSJIOBETE) MOXE Ja ObJe MOIyYeHO
JUYHO WJIM Ype3 MBIHOMOIIHHMK C HOTapUajIHO 3aBEPEHO M3PUYHO MBIHOMOIIHO HA THIIETO,
KBJIETO € IpHeTa MOphuYKara, B CPOK JO Kpas Ha IbpBHUS pabOTeH JCH CieaBaml JCHS Ha
U3MBIHEHUETO Ha TmopbukaTa. [lo >kemaHWe Ha HMHBECTHTOpPAa MOTBBPKIACHHUETO Ha
U3IIBJIHEHUETO Ha MOopbhUKaTa (3a NpuJ0o0MBaHETO Ha JSJIOBETE) MOXKE /1a OB/ MOJIYyYEHO U Ha
MOCOYEHHS B MOpPbUYKATa €-MEHJI B CPOK JI0 Kpas Ha IbpBUA pabOTEH JIeH clieABalll JCHs Ha
M3MBJIHEHUETO Ha TOpBhYKATa.

B cnyuaii Ha BpeMeHHO cliipaHe Ha 0OpaTHOTO M3KYITyBaHe Ha JsUI0OBE NMOpBhUYKaTa 3a MOKYIKa
Ha JSUI0BE, MOJa/IeHa ClieJl MOMEHTa Ha CIIMpaHe Ha 00paTHOTO M3KYIyBaHE, HE MOJJICKU Ha
U3IIBIHCHUE, THH KaTo, CBIJIACHO 3aKOHA, NPH CIHpaHe Ha OOpPaTHOTO H3KYIyBaHE Cce
MPEyCTaHOBsIBA 3a CHIIMS CPOK W H3IaBaHeTo (mpojaxbara) Ha nasmoBe (BX. “BpemenHo
CIiMpaHe Ha OOPAaTHOTO W3KYMyBaHe’). YTPaBIABAIIOTO APYKECTBO BH3CTAHOBSIBA CYMUTE Ha
WHBECTUTOPHUTE, TOJATH MOPBHYKHU 3a MOKYNKA Ha ASIIOBE, MO OaHKOBaTa MM CMETKa WU Ha
KacaTa Ha JPY>KECTBOTO JI0 Kpasi Ha paOOTHHUS JIeH, CIIE/BAIIl ACHS B KOWTO € B3€TO pEeIIeHHUE 3a
CIIUpaHe Ha EMUTHPAHETO Ha JsoBe. B TO3M cilydail MOKymkata Ha JIA7I0BE C€ U3BBPIIIBA Upe3
NoJJaBaHe Ha HOBA MOPBHYKA ClIe]] Bb30OHOBsSBaHE Ha 00PAaTHOTO M3KYITyBaHE Ha JSIOBE.

/JIpyeu nauunu 3a nokynka na osanose na @ounoa

WuBecTuTOopuTe (PU3MUECKH JIMLIA MOTAT J1a 3aKyIAT JsutoBe Ha JloroBopHus PoHJ U IPSKO OT
apyru  (U3MYecCKH JIMIa, KaTo TION3BAaT YCIHYyTUTE€ HAa WHBECTHIIMOHEH TIOCPEIHUK —
peructpannoHeH areHT (Bxk. “TIpexBbpisHe nsose Ha @onga. Bropuuna Teprosus”).

B cnyuvaii, ue unBecTuTOpuTe 3aKymyBaT AsioBe Ha I[[Kb AKTHB upe3 HMHBECTHUIIMOHHHU

nocpeaHuIM, TC MEC ABJLKAT U JOIMMBJIHUTCIHU KOMUCUOHHU U TaKCHU, CBITIACHO TapI/I(I)I/ITe Ha
CHOTBCTHHUTC MMOCPECAHUIN U TOTOBOPUTE, CKIIFOYCHU C TAX.
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2.10. YcaoBus U pea 3a o0paTHO U3KYNyBaHe HA AsJIOBeTe U 00CTOAATEJCTBA, NMPHU
KOMTO MOe 1a Objie CIPSIHO 00PATHOTO U3KYIyBaHe

[To mpaBwino waBecturopure B LIKB AkTHB mMorar na mpomagar obpatHo Ha DoHma cBouTe
JSUI0BE TIpe3 Bceku paboTeH JeH. HeoOxoaumo ycnoBue 3a 00paTHO U3KYIyBaHE Ha JSUIOBETE €
T€ Jla ca PErUCTPUPAHH MO KIMEHTCKA TOJICMETKAa Ha MHBECTHUTOpPA MpHU YIPaBIIABAIIOTO
JpyxkecTBO (aKO IAJIOBETE Ca PErHCTPHUPAHU MO KIMEHTCKA IMOJICMETKa MPU MHBECTULMOHEH
MOCPEAHHUK, HEOOXOMMO € Hal-Hampe] HHBECTUTOPHT Ja HAPEAHU MPEXBHPISTHE HA JISIIOBETE
10 CBOS OJICMETKA IpU Y IPaBIsABaIoTo JpykecTBo).

[TputexkaTenuTe Ha AAJI0BE cileBa J1a [10aJaT 10rOBOP-IIOpBhUKA 32 00paTHO M3KYIyBaHE Ha
JISUI0BE /HapUyaH I0-/10J1y camo ,,lI0pbUKa’/, 3aeJHO ¢ HEOOXOAUMUTE MPUIIOKEHUSI KbM HEs, B
oducure, KpJIETO Ce MpUeMaT U MOPBHYKU 3a MOKYIKa Ha asuioBe: oducure Ha “lleHTpanHa
KooneparuBua banka” AJl, ocurypenn ot YnpasiusBauo Jpyxkecrso “ILIKb Acerc
MennkmbaT” EAJl m mocoyenu B Ilpunokenwe Ne 1 xuM I[lpocmexra, B paMKuTe Ha
paboTHOTO BpeMe Ha KOHKPETHUS OQuc.

[Tpu mogaBaHe Ha TOPBHUKHUTE 32 OOPATHO M3KYITyBaHE MPUTESKATEIUTE HA JSUIOBE CIIS/IBA J1a Ce
JETUTUMUPAT C JOKYMEHT 3a CaMOJIMYHOCT (Iu4Ha kaprta). [Ipm momaBaHe Ha mopbyka OT
MMETO Ha IOPUIUYECKO JIUIE WJIM B JPYTU CIy4ad Ha TPEICTaBUTEIICTBO, MPEICTABUTEIIAT
cleqBa Jla yAOCTOBEpU CBOATA MPEACTaBUTEIHA BIACT ChIVIACHO 3aKOHA AKO IMpH MOJaBaHEe Ha
NMopbyYKaTa HWHBECTUTOPHT (PU3MYECKO WIM IOPUIUYECKO JIUMIE C€ TMPEACTaBiIsiBA OT
'BJIHOMOIIHUK, MOCJIETHUAT CJe/iBa Ja NPUIIOKK KBbM MOpBhYKATA U HOTAPHUAIHO 3aBEPEHO
I'BTHOMOIIHO (B OpUTHHAJI WJIM HOTapHAJIHO 3aBepeH mpemnuc). [IbiHomMomHOTO TpsiOBa aa
ChABPKa OBJACTABAHE 32 Pa3MOpexIaHe ¢ (PHMHAHCOBM MHCTPYMEHTHU (Mpojak0a Ha IsIIOBE).
N3uckBaHeTo 3a MBIHOMOIIHO HE Ce Mpujiara npu nojlaBaHe Ha MOpbhYKa Ype3 HHBECTULIMOHEH
nocpeHUK. B pe3tome, TOKYMEHTUTE 3a JISTUTUMAIUs U MPEACTaBUTEICTBOTO NPU MOJAaBaHEe
Ha TOPBYKH 32 00paTHO M3KYITyBaHe Ha JsutoBe 0T DoHAa, BKIFOUUTEITHO MPH MO-CIIeHUDUIHH
cuTyauuu (MpelncTaBisiBaHE Ha HEMBIHOJIETHH W J1p.) ce chabpxkar B Ilpouemyparta 3a
JETUTUMAIMsl W TpencraButenctBo kbM IlpaBunmnuka Ha ,llentpanen J[lemosurap” A/l
JonbnaautrenHa wuH(opmanus B Ta3u Bpbh3Kka MOXKe Ja ce Toilydyd B oducure Ha
VnpasnsBamoTto [[pykecTBo, B KOUTO c€ TpHeMaT IMOPHhUKUTE, KAaKTO M OT HHTepHeT
CTpaHHUIIaTa Ha YTIPaBIISIBAIIOTO APYKECTBO.

NHBecTUTOPHT MOXKE Ja OTTErau (OTMEHH) TMOJa/IeHaTa MophyKa 3a 0OpaTHO M3KyIyBaHE HA
nsanoBe Ha Ponpa no 16:00 4. B geHs Ha noaaBaHeTo . MIHBECTUTOPBT MOXeE Ja OTTErIu
(oTMeHHM) TOpbUKa 3a TOKYINKa Ha JsiioBe, noaaneHa ciex 16:00 4., mo 16:00 uvaca Ha
cienBaniys paboTeH JIeH.

Llena na oopamno uszkynysane. l1IKb AxTuB M3KymyBa 0OpaTHO CBOWTE JISJIOBE MO I1I€HA Ha
00paTHO U3KyIyBaHe, paBHA Ha HETHATa CTOMHOCT Ha akTUBUTE Ha [loroBopHus @oHI HA €IUH
JISU1, HaMajleHa ¢ pa3xoJuTe Mo oOpaTHOTO M3KymyBaHe B pasmep Ha 0.5% (Hyra 1su10 U mer
JIECETH Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBHUTE HA €IWH JsUl. J[sayoBeTe ce M3KymyBaT
obpatHo oT ®oHAa MO IeHa HAa OOpaTHO W3KYyMyBaHE 3a paOOTHUS NEH, CIeABAlll JIeHS Ha
npueMaHe Ha nopsukata. [loppukn, nonagenu cnen 16.00 gaca, ce u3MbIHABAT IO LIEHATa Ha
00paTHO U3KYIyBaHe 3a BTOpHUs pabOTeH JieH, CleBalll JeHs, B KOMTO € HalpaBeHO MHUCMEHOTO
uckane.llenata Ha 0OpaTHO U3KYyITyBaHe Ha JSIIOBETE 3a CJICIBAIINS PAOOTEH JICH CE N3UUCIISABA
1o 11:30 yaca B fieHs ciieBanl JIeHs Ha MOJaBaHe Ha MOPBHYKATA.

Jonvanumennu pazxoou.

ToBa ca pa3zxoauTe 3a U3/1aBaHe Ha yAOCTOBEPEHUE 3a MPUTEKABAHU (PUHAHCOBU MHCTPYMEHTH
(ymocTtoBepuTelleH TOKYMEHT 3a MpuTexaBaHe Ha asioBe Ha PoHaa, uznasan ot “LleHTpasnen
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Jenosurap” AJl), ako TakoBa € IMOUCKAHO OT HHBECTUTOpa3a OCTAHAIUTE IPUTEkKABAHU

JSI0BE, aKO MMa TakMBa M aKO YJOCTOBEpEHHE € MOUCKaHO OT HMHBECTUTOpa. Tes3u

JOIIBJIHUTENTHN Pa3XOJu HE Ce BKJIIOYBAT B LI€HATa Ha OOpaTHO M3KYIyBaHE M CE 3aramar

OTJEITHO OT MHBECTUTOPA B pa3Mep, KaKTo ClIeABa

- 3a M3JaBaHE Ha YJOCTOBEPCHHUE 3a MPHHE)KaBaHH (PUHAHCOBH MHCTPYMEHTH — 4(4eTupm)
JB.;

- 32 TOIIEHCKM Pa3XoAu — TaKCH B pa3Mep Ha CHOTBETHATA IOIICHCKA MM KypHepcKa
ciryxoa.

H3nvanenue na nopvuKku 3a 00pamHo U3Kynyeane u npexewvpiane Ha 00pamuo u3Kynenume
oanoee. Iloppuknre 3a 00paTHO U3KYIMyBaHe Ha JsutoBe HAa DOHA ce M3mbJIHABAT B CpoK 70 10
JHU OT Jarara Ha TOJaBaHE HAa MOpbYKATa Ce M3MBJIHIBAT U CMETKara 3a (hUHAHCOBU
WHCTPYMEHTH Ha MHBecTuTopa B “lleHTpanen nenosurtap” AJl ce 3aapipkaBa ¢ Opost oOpaTHO
W3KYIICHU JSUTOBE HA IIBPBUS pa0OTEH JCH, CJIeBAI JICHs Ha IMOJaBaHe HA MOpPBHYKATa, HO HE
1mo-KbCcHO OT 10 paGoTHU AHM cJiel JeHs Ha M0/1aBaHe Ha MOpbUKaTa.

Jbmxumara cyma cpeily oOpaTHOTO M3KYINEHUTE JSUIOBE ce 3alulala Ha uHBectuTopa B 10-
JTHEBEH CPOK OT JlaTaTa Ha W3MbJIHEHUE Ha MOpbUKaTa M0 yKa3aHa OaHKOBa CMETKa WM B Opoii
Ha ruuierara Ha YmpasisBaioTo [pyxecTso.

[ToTBBpK/IEHNETO HAa W3MBIHEHHETO Ha MOpbykaTa (3a mpoaaxkbara Ha JSIIOBETE) MOXKE J1a
Ob/ie TOJYYEHO JIMYHO WM 4Ype3 ITBJIHOMOIIHUK C HOTAapUAIHO 3aBEPEHO H3PUYHO
II'BJIHOMOIITHO Ha THILETO, KBAETO € MpueTa Mopbykara, B CPOK J0 Kpas Ha MbPBUS paOOTEH JeH
cienBall JieHs Ha M3MBIHEHWETO Ha Tmopbukara. [lo ’kemaHue Ha HHBECTUTOpPA
MOTBBPKICHUETO HA M3MBJIHEHUETO Ha MOpbyKaTa (3a mpojaxkOaTa Ha JSJIOBETE) MOXKE Ja
ObJie TIOJIy4eHO M Ha TIOCOYEHUS B MOpPHUKATa €-MEUJI B CPOK JI0 Kpast Ha MbpPBHs pabOTEH JIeH
cleqBall JIeHsl Ha U3MBJIHEHUETO Ha OpPbUKaTa.

Bpemermo cnupane Ha 06pamn0mo u3Kynyeane

B M3KIIIOYMTENHY Cllydan U ako 00CTOSITeNICTBATa TO HaJlarar, 1o pelieHue Ha Y paBisBaioTo
HpyxectBo, IIKb AkTHB MOXXe BpEMEHHO Ja CIpe OOpaTHOTO H3KyIyBaHE Ha ISJIOBE.
[ToppukuTe 3a 0OpaTHO M3KyIyBaHE, KOUTO ca TMOJAJCHU CIEJ MOMEHTa Ha CIUpaHe Ha
00paTHOTO M3KYITyBaHE, HE TOJ/JIekKAT Ha M3MBJIHEHHE. B Te3u ciydan TO ce M3BBPIIBA Upe3
MoJIaBaHe Ha HOBU MOPBHYKH CIIE]] HETOBOTO Bb300OHOBSIBaHE.

[TpumepHO M30posiBaHE Ha Clyyau, MPU KOUTO MOXKE BPEMEHHO Ja ObJe CHpsSHO OOpaTHOTO
M3KylyBaHe Ha JsutoBere Ha PoHpa ca:

® KOrato Ha peryJiupaH mnasap, Ha KOUTO CBIIECTBEHA YacT OT aKTUBUTE Ha J[oroBopHUSs
®oHJ ca T0NMyCHATH UJIU CE€ ThPryBaT, CKIIOYBAHETO HA CHEJIKU € MPEKPATEeHO, CIPSIHO
WIH € IOJIJIOKEHO Ha OTPaHUYEHHS — 32 CPOKA Ha CIIMPAHETO, WM OTPaHUYaBaHETO;

e KOraTo He Morar jia ObJaT OLIEHEHU IPABUIIHO aKTUBUTE WM MacuBUTe Ha JloroBopHus
@oHa wnM YpasisiBallOTO IPYXKECTBO HE MOXKE J1a C€ Pa3MOpex]a C aKTUBHUTE Ha
®onpa, 0e3 f1a yBpenu MHTEPECUTE Ha IMPUTEXKATEINTE Ha JSJIOBE — 3@ CPOK JOKATO
Tpae HEBB3MOXKHOCTTA;

e OT MOMEHTa Ha B3€MaHE Ha peIIeHHE 3a IpeKpaTsBaHe WM IpeoOpa3yBaHE upe3
CIMBaHE, WIN BJIMBAaHE, NPU YCJIOBHATA M IO pelJa Ha IJaBa YETHUPUHAAECETa OT
3AKUCAIIKNY — no mpukitouBaHe Ha mponenypara Ha JloroBopuust ®oHn — 10
IIPUKIIIOYBAHE HA IIPOLEAYPATA;
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e B CcIyyaill Ha pasBaJsiHE Ha Jorosopa ¢ bankara /lemosuTtap mopaau BHHOBHO HEHHO
NOBEJICHHE, OTHEMaHe Ha JMIeH3a 3a O0aHkoBa JeiiHOCT Ha bankarta [lemosuTap wiu
HajJlaraHe Ha JApYrd OIPAaHWYEHUS Ha JEHHOCTTa W, KOUTO INPABIT HEBB3MOXKHO
W3IBJIHEHUETO HA 3abJDKEHUATA i 110 JOTOBOPA 3a JEIO3UTAPHU YCIYTM UM MOratr aa
YBPEIAT HMHTEPECUTE HA IPUTEXKATEIUTe Ha JsuioBe Ha DoHma — 3a MHUHHUMAIHMSA
HE00XOUM CPOK, HO HE IT0BEeYE OT 2 Mecela.

[Ipn BpeMeHHO chmpaHe Ha OOPATHOTO H3KYyMyBaHe YmpaBisBamoTo JlpykecTBo crupa
He3a0aBHO M U3[]aBaHETO Ha JIAJI0BE U yBenoMsiBa 3a Te3u obcrostenctBa KOH u choTBeTHHTE
KOMIIETEHTHH OPTaHW Ha BCUYKHU JIbP’KaBH YIEHKH, B KOUTO Mpesara JsyioBeTe cu (ako uma
TakuBa, pa3nuuHu oT beiarapus), kakto u bankara Jlenosurap, u “Llentrpanen neno3urtap” A/l
JI0 Kpasi Ha paboTHHS JeH. BpeMeHHOTO crimpaHe Ha 0OpaTHOTO M3KYITyBaHE ce 0OsBsIBa U BHB
BCHYKU oducu Ha YmpapisBaumoro JpyxkecTBo, KbaeTo ce mpeiiaraTt asioere Ha DoHpa.
VYpasnsaBamoto [pyxecTBo yBeaoMsBa npurTexareauTe Ha asioBe or Donaa 3a cnupaHeTo
Ha OOpaTHOTO M3KYIlyBaHe, ChOTBETHO 3a yIbJDKaBaHE CpOKa Ha CIUpaHe Ha OOpaTHOTO
U3KYIlyBaHe, He3a0aBHO CJIe]] B3€MAHETO Ha PEUICHHE 3a TOBA U Upe3 MyOIMKalis Ha UHTEPHET
CTpaHHUILIaTa Ha YIPABISBALIOTO JIPY>KECTBO.

OOpaTHOTO M3KyIyBaHE ce BBH300OHOBSIBA MO pelleHHe Ha YmpaisBamoro JpyxkecTBo ¢
W3THYAHETO Ha CpOKa, OMPEACICH B PEUICHHETO 3a CHUpaHe Ha OOpaTHOTO W3KYIyBaHE,
CbOTBETHO B PEIICHHETO 32 YIbJDKaBaHe CpPOKa Ha CIHpaHEe Ha OOPAaTHOTO H3KYIyBaHeE.
YBenoMsIBaHETO 32 Bh30OHOBSIBAHE C€ M3BBPIIIBA IO TOCOUYCHUS ITO-TOPE PEI.

Komucusita 3a GuHAHCOB HAA30p CHIO MOXKE J]a B3eMa pEIICHUE 3a CIIMPAHETO Ha 00paTHOTO
U3KYITyBaHe, B CIIy4ail ue MHTepecuTe Ha MPUTEKATEIUTE Ha JISJI0BE WM Ha Mazapa ro Hajarar.

/lpyeu nauunu 3a npooarxcoa na oanoge na Donoa

WuBectuTopuTe - (U3MUECKU JIMLIA MOTAaT Jia MpojaajaT AsuioBe Ha JloroBopHUs (OHJ U HPAKO
Ha Jpyrd (u3Myecku ML, KaTo MOJI3BAaT YCIYIMT€ Ha HMHBECTHIIMOHEH IMOCPEAHMK —
peructpanuoneH areut (Bx. “IlpexsbpisHe asnose Ha PoHja. Bropuuna Teprosus’).

B cnyqaﬁ, Y€ MHBCCTUTOPUTE MpOoaAaBaT AAJI0OBC HA q)OH)la Up€3 MHBCCTUIMOHHU MMOCPECAHUIIN,
TC IIC AbIXKAT U JOINBJIHHUTCIHHM KOMHMCHOHHHM W TaKCH, ChIJIaCHO TapI/I(l)I/ITe Ha CBOTBCTHUTC
MNOCPCAHUIN U JOTOBOPUTE, CKIIFOYCHU C TAX.

IIpexBbpasine Ha asi10Be HA PoHga. BropuuHa Teproeus

[Topanu BB3MOXKHOCTTAa 32 MOCTOSHHO OOpaTHO M3KyINyBaHe Ha JsjgoBeTe Ha J(OoroBopHHA
@®oHJI, peaTHOTO 3HaYEHHE Ha BTOpUYHATA THProBus (IpexBbpisiHeTo) Ha JsnoBere Ha LIKDB
AKTHB € HECpPaBHMMO IIO-MaJIKO, OTKOJKOTO IpH aKLIMM HAa MHBECTULIMOHHM JIPY’KECTBA OT
3aTBOPEH THUII WIH MIPH aKIIM1 Ha OOMKHOBEHUTE IyOJIMYHU JIPYKECTBA.

NuBectutopute BbB @OHAA, KOUTO BCE MAK JKEJASAT Ja MPOAAAaT CBOUTE ISJIOBE HAa TPETO
JUIe, a He Ja TH MpensBsT 3a oOpaTHO m3KymyBaHe oT camusi DoHJ, clieqBa /a 3HAAT, 4e
n3nanenute ot [IKb AkTuB as0Be ce mpexBHPISAT CBOOOAHO, 0€3 OrpaHWYCHUS M YCIIOBUS,
HO TIPH CMIa3BaHE HA OMpeeNIeHH HOPMATUBHU Pa3ope10u, MOCOYSHH MMO-A0TY.

Ou3nyecKkuTe IUIA UMaT MPaBO Jia CKIIYBAT CACIKH 0 MOKYMKO-TIpojak0a ¥ MpPsKO
MOMEXIY CH. 3a Ja C€ OCBIIECTBU o0ade MPEeXBBPISHETO Ha JsioBete B “lleHTpasien
neno3utap” AJl, ¢usnyeckuTe NuIa, CTpaHU MO CHAEJKaTa, Cle[Ba Ja MPEACTaBAT JAaHHHU H
JOKYMCHTH Ha JIMOCH3HWPAH HWHBCCTUIUMOHCH TIOCPCAHHUK, HN3BBHPIIBAIIL JleﬁHOCT KaTo
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perucTpanroHeH areHT. THBECTUIIMOHHUSAT MOCPETHUK U3BBPIIBA HEOOXOTUMUTE NEHCTBUS 3a
peructpauusis Ha cuaenkata B “llenTpanen neno3utap” AJl u HeliHus cerbiaMmeHt. I[lo
AQHAJIOTUYEH peJl, Ype3 MHBECTUI[MOHEH IMOCPEAHUK-PETUCTPALIMOHEH areHT, C€ HM3BBpIIBA U
IIPEXBBPJISHETO Ha JSUIOBE B CIIydanuTe Ha JapeHUE U HacJesBaHE.

CxurouBaneTo Ha czenki ¢ asuoere Ha LIKB AKTHB (KakTo ¢ akiIMUTE Ha BCAKO MyOIMYHO HITH
MHBECTULMOHHO JPYXKECTBO) € CTPOro MW JeTaWIHO peryJupaHo oOT pasnopeaduTte Ha
3AKUCAIIKU u Hapenbure mo mpuiaraseTo my, u [IpaBuwinuka Ha “lleHTpanen memnosurtap”
AJl. IloBeue uH(poOpMaLns OTHOCHO IPEXBBPIISHE HA JIAJI0BETE MOKE Jla e MOJIy4d OT JIUIaTa
3a KOHTaKT, Ioco4eHu B IIpocnekra, KakTo U OT BCEKH MHBECTULIMOHEH ITOCPETHUK.

Pen 3a pasriiesknane Ha jkaji0M OT HHBECTUTOPH B 10TOBOPHHS (POH]

Y1 ,,JUKb Acerc MenumxmbpHT EAJ] nHbDOpMUpa HHBECTUTOPUTE B JOTOBOPHUS (OHJ, Ye
[I0JIaBaHE Ha KaJlOM OT TSIX MOXKe Ja ce HampaBu nucMeHo B oduca Ha LIKb AJl, B koiiTo
WHBECTUTOPHT € IOJAall CBOsSI JIOTOBOP-MOpPBYKA 32 IMOKYIKa WIM OOpaTHO H3KyIyBaHE Ha
nsioBe Ha hoHAA.

Otnen “llpomaxx6u, otHomeHuss ¢ kiueHnture u wmapketunr” Ha Y] ,,IUKB Acerc
MennkmbHT EAJ], 3aBexaa B CrielMalICH THEBHUK MOCTBHIIMIUTE KajlOu HA MHBECTUTOPUTE
B YIPABJISIBAHUTE KOJEKTUBHU MHBECTULIMOHHU CXEMH, KOMTO ChAbprKa JaHHU 3 :

a. JaTaTa Ha NoJy4aBaHe U YHUKAJIHUS HOMep Ha xkanbara;

0. UMeTO/HaMMEHOBAaHUETO U UAeHTUpuKaronHust Homep Ha smueto (ETH/ENK),
IoajIo kajabara;

B. IMETO Ha CITy’KUTEJsI, OTTOBOPEH 3a Pa3riIeKIaHETO Ha )Kkajnbara;

I'. MEpKHTE, IPEAIIPUETH BbB BPb3Ka C xkKadara;

1. laTaTa, Ha KOSITO € U3IpaTeH OTrOBOp Ha kanbaTa, U crocod 3a U3MPALAHETO MY;
€. Opost OChIIIECTBEHU KOHTAaKTH BbB BPb3Ka C M0J[a/IeHaTa xkajoa;

K. KpaTKO ChIAbpKaHUE Ha jkan0aTa, 00XBallamlo Hail-Malko BUa yciIyra, oljlakBaHe
WM MCKaHEe Ha JKaJ0oIo1aTesNs U crocod Ha MOCTHIIBAHE,

3. CIIOCO0 3a KOMYHHUKAIIUS C 5KajI00Io1aTessl, Ype3 KOUTO MOXKe TEKYLIO Ja IoIydyaBa
uHpOpMalKs 3a X0/1a Ha pa3riekaaHe Ha xanodara.

U. ChOTBETCTBAI] HOMEP Ha ChbXPaHSBAHUTE IIBPBUYHU JOKYMEHTH B apXHBa Ha
YIpaBISBALIOTO JAPY’KECTBO, KAKTO U JApyra JOI'bIHUTEIHA HH(OpMAIIUS;

H. UMe ¥ HOAIKC Ha JIHUIIETO, BIUCAJI0 JaHHHUTE 1o 0. ,,a“, ,,0° u ,,u*;

13

K. M€ Ha JUIIETO, BIIMCAI0 JAaHHHUTE 110 0. ,,B - ,,3%.

Y1 ,,UKb Acerc MennmxmbHT EAJ] usnpaima otroBop Ha kanOomojaTens HE MO-KbCHO OT
10 paGoTHH IHU OT MOJaBaHe Ha jkanbara, a ako TOBa HE € Bb3MOXKHO B PAMKHUTE Ha TO3H CPOK
yBenpoMmsBar xanbomnomarens U KOH 3a mpuumHuTe 3a 320aBIHETO M TMOCOYBA CPOK 3a
MPUKIIOYBAHE Ha TpPOBEpKaTa W M3TOTBSIHE HAa OTroBop. B oTroBopa a0 xanbomomaTens
3aIBJDKUTEIIHO C€ BKJIIOYBA HHGOpMANMS 32 HATMYHUTE BBH3MOXXHOCTH 3a JICCTBHE BBHB
BpB3Ka C xKanbdara, BKIFOYUTEITHOOTHOCHO Bb3MOXKHOCTTA KaJI00IMOAATEINAT /1a OTHECE xKanbara
JI0 CTPYKTypa 3a aITCPHATHMBHO pEIIaBaHE HAa CIOPOBE, KAKTO M Y€ MOXKE Jia 3aBejie
TPaKIaHCKH HCK.
Otnen “Ilpomax6u, otHomeHuss ¢ kimeHture u wmapketunr” Ha Y] ,,JIKb Acerc
MennmxmbHT EAJl B cpok oT 10 paGoTHH IHU OT Kpas Ha BCSIKO TPUMECEUHe, B KOETO UMa
MOCTHIIIIIA KaJI0a U3rOTBSI HOPMATUBHO OlpesesienTa nHdopmaius u s usnpainia Ha Komucus
3a (uHAHCOB HAA30D.
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B umHTEepec Ha MHBECTUTOPUTE € NMPEAM IOJABAHE HA JIOTOBOP-IIOPBYKA Ja C€ 3al03HAAT C
[Tomutukara Ha 1IKb Acerc MenwmkmbHT EAJl 3a pasriexgaHe Ha jkajaOu TOJAJACHH OT
WHBECTUTOPUTE B YIPABIISIBAHUTE OT APYKECTBOTO KOJIEKTUBHU MHBECTULIMOHHU CXEMHU, KOSITO
MoOke Ja Obje mpemocraBeHa BbB Bceku oduc Ha “Ilentpanna Koomeparuaa banka” A/,
KBJIETO C€ 3alMcBaT JsI0Be Ha (OHJa, KAKTO M JOCTbIIHA HAa VIHTepHeT cTpaHHIaTa Ha
Jpy’KecTBOTO WWW.CCbam.bg.

HuBectuTopuTe B JOrOBOpHHUS (OHII UMAT BH3MOXKHOCT 3a MOAaBaHe Ha kanou npea Komucus
3a (MHAHCOB HAJ30p W JAPYTH IbpXKABHU OpPraHM, KaKTO M Ja HM3MOJ3BaT Ipyru GopMu 3a
U3BBHCHCOHO pasrieXJaHe Ha CIOPOBE, KOUTO Ca Ha pa3MoJIOKEHHE HAa HHBECTUTOPA B
Peny6nuka bearapus.

Ilpu HecbIIacHe OT CTpPaHA HA KJIMEHTA C MPEJOCTABCHUTE Pa3sACHEHHUs] U OTTOBOpP Ha
KanbaTa, TOM MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE IbP>KaBHU OPraHH, KAKTO U KbM:

Komucus 3a ¢gunancoB Haazop - aapec: rp. Codus 1000, V. ,bynanema” Nel6, nenrpana:
+3592 94 04 999, enckrponna nomia: delovodstvo@fsc.bg

CeKkTOpHA MOMHPHUTEIHA KOMHCHS 32 pa3rjiekIaHe HA CIOPOBe B 00JlacTTa Ha JICHHOCTUTE
n ycayrure 1o 3I1I1®OHN u na peiiHocTuTe U yeayrute no 4i.86, ain.l u 2 or 3AKHC u Ha apyru
OPEINPUATHS 32 KOJEKTHBHO WHBECTHPAHE, BKIIOUUTEIIHO U MPH MPEIOCTaBIHE HA (MHAHCOBH
YCIIyTH OT Pa3CTOSIHKUE B T€3U ceKTopu KbM KomucusTa 3a 3amura Ha MOTpeOUTENINUTE Ha aJipec:
I'p. Codus, m.k. 1000, mn. CraseiikoB Ne4A, , renedon: + 359 2 933 05 90; eslekTpoHHA IMOIIA:
adr.finmarkets@kzp.bg; unrepuer crpanuna: www.kzp.bg

O6ma nomupurTesHa komMucus kKbM Komucusita 3a 3amura Ha noTpeOUTEMTE CbHC
cepamuie rp. Codus, Ha agpec: rp. Codus, n.k. 1000, . CnaeiikoB Ned A, | tenedon: + 359
2 933 05 17; enextponna nomia: adr.sofia@kzp.bg; uatepHer crpanuma: Www.kzp.bg.

MenuaTop, BiMcaH B eIMHHUSIT PerHCTHLP HA MeANATOPUTE 32 U3BHHCHICOHO pasriiekKIaHe
Ha CIIOpOBE MO 3akoHa 3a MeAwanusTa: aapec - yia. AkcakoB Ne 5, tem. 02 / 92 37 345
MHTEPHET CTpaHMIa: WWW.justice.government.bg.

2.11. Onmucanme Ha NMpaBMJIaTa 3a ONpeleJsiHe W H3MOJ3BaHe (pasmpeneisiHe) Ha
aoxonaa

I[IKb AxTuB He pasmpenens 10X0A MeXAy MHBecTuTopute cH. [Iputekarenure Ha JsUI0BE OT
@doHpa Morar Ja yCBOAT yBeJIMYEeHaTa CTOWHOCT Ha MHBECTHLHMATA CH MoJx (opmara Ha
KanurtajaoBa medyanba (MOJNOKHUTENHA pa3jivKa MeXay IpoJaxHaTa IleHa W I1leHaTa Ha
npuao0MBaHe Ha JIAJIOBETE), T.€. KaTo MpoAagaT MPUTEKAaBAHUTE OT TAX JI0BE OOpaTHO Ha
DoHJ1a UK HA JPYTO JULE.

2.12. Onucanue Ha MHBECTHIMOHHHWTE LeJIM HA JOroOBOPHHMS ()OHA, B TOBA YHCJIO
HeroBuTe (GUHAHCOBM LeJM (HApUMep HapacTBaHe HAa KaNuTajJda WU
peau3upaH 10X0A), MHBECTHIMOHHA NMOJHUTHKA (HAaNPpUMep TePUTOPHAJIHA WM
0Tpac/ioBa ClelUAIU3alUsi), OTPAHUYEHUS] HA MHBECTMLIMOHHATA NMOJMTHKA U
NMOCOYBAHE HA MOXBATHUTE M MHCTPYMEHTHTE WM NPABOMOLIUSATA 32 3aeMaHe,
KOUTO MOraT /ia 0bIaT NPUJIATAHHU B YIIPABJEHHETO HA JOTOBOPHUA (OH/
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NHBeCTHMOHHM LeJIH

OcnoBnara nen Ha JloroBopaust @OHJ € OCUTYPSIBAHETO HA ABJITOCPOYEH PHCT HA CTOMHOCTTA
Ha HETrOBUTE HHBECTHULMM, KAKTO M HApaCTBaHE HAa CTOMHOCTTa HAa WHBECTULIUUTE HA
IIPUTEXKATEIIUTE HA JSJI0BE Ype3 peaTu3upaHe Ha MaKCUMaIHUA Bb3MOKEH JI0XO/ IIPYU II0OEMaHe
Ha YMEPEH DHUCK M OCHUTYPSIBaHE Ha JIMKBUIHOCT HAa MHBECTHLIMHUTE HAa IIPUTEKATECIUTE Ha
JS10BE. PBCTBT ce OCcUTypsiBa Upe3 UHBECTUPAHE BbB BUCOKOIOXOHU aKTUBH, a YIIPABICHUETO
Ha PUCKA — IIOCPEACTBOM TEXHUKH 3a AMBEpCU(UIIMpPAaHE U B3aUMHO ChU€TaBaHE HA AaKTUBUTE.
Cpen ocHoBHuTe 1eau Ha DPOHOA € M OCUTYpsSIBAHE HA JIMKBUAHOCT - KaKTO Ha HETOBUTE
COOCTBEHU MHBECTULIMH, TaKa U HA UHBECTHLIMUTE B Jsu10Be HAa DoHua.

Hsama curypsoct, ye LIKb AKTHB 111€ IOCTUTHE HHBECTULIMOHHUTE CH LIEIIH.

Hneecmuyuonna cmpamezua u nonumuka. Kamezopuu akmueu, 6 koumo @ondvm moiice
oa uneecmupa

WNuBectunmonnara crpareruss Ha LIKb AxTuB npeaBmwkia peanu3upaHETO Ha KallUTaJIOBH
nedanOu OoT (PUHAHCOBM HMHCTPYMEHTH, Ha MPHUXOAW OT TUBUACHTH/IOXOIU OT [SUIOBH
(MHAHCOBH MHCTPYMEHTH, KaKTO M TEKYILU JAOXOAU OT IBJITOBU (PMHAHCOBU MHCTPYMEHTH U
Opyrd (MHAHCOBH WHCTPYMEHTH. 3a MOCTUTAaHE HA WHBECTULMOHHUTE IENM e Ce IMpujara
CTpaTerusi 3a aKTHUBHO YIpPaBJICHHE HAa HEroBHUs MHOPTdeln oT (UMHAHCOBHM HMHCTPYMEHTH MU
IIapU4HU CPEJCTBA.

C ornen nocrurane Ha nHBectuimonHute 1enu Ha LUKb Axrtus, YnpasnsBamioro [pyxecTBo
UHBeCTHpa HaOpaHute cpeiacrBa Ha QPoHAAa B JIMKBUIHM aKLIMU, OOJIMTallMd M JAPYrH
(GUHAHCOBH WHCTPYMEHTH C (UKCHUpaHa JOXOJHOCT, NMPHETH 32 THPrOBUsS Ha OBITapCKH
perynupanu nasapu. DoHIBT MOXe Ja MHBECTUpAa B TakuBa (PUHAHCOBU HHCTPYMEHTH,
THPryBaHU U B 4yKOMHA — Ha peryJMpaHu Ma3apu B APYTU IbPKaBU YJICHKHU, KAKTO U B TPETH
IbpKaBU, TOCOYEHH B chucbka, omodbpeH or KOPH mno mnpeanoxxkenne Ha 3aMeCTHHK-
npencenarens Ha KOH.

ITo-konkpeTHO, cbriacHo [IpaBunara Ha JloroBopHuss @oHJ, HETOBUTE aKTHUBU CE€ MHBECTUPAT
B CIEJHHUTE Ipynu (UHAHCOBM MHCTPYMEHTH U JPYrd (PUHAHCOBU AKTUBU, U B PAMKUTE Ha
MMOCOYEHUTE MO-0JIy MAKCUMAJIHU MTPOLIEHTH:

1. akuu B Apy>KeCTBa, THPTyeMHU MpaBa U IpYrd (UHAHCOBU MHCTPYMEHTH, €KBUBAJICHTHH Ha
aKLIMU B JPYXKECTBA, JOMYCHATH 10 WJIM ThPIyBaHU Ha PEryJupaH naszap no wi. 152 an.1 u 2 or
3II®OU wnm TepryBaHu Ha Jpyr peryiaupad mnasap B bearapus — no 70% or akTuBUTE Ha
donpa;

2. aKuuu B JAPY’KECTBA, ThPryeMH IIpaBa U Jpyrd (PMHAHCOBU MHCTPYMEHTH, €KBUBAJICHTHH Ha
aKILIMU B JPYXKECTBA, JOMyCHATH 10 WJIM ThPIyBaHU Ha PEryJupaH naszap no 4i. 152 an.1 u 2 or
3II®U mnum ThpryBaHHM Ha APYT PEryJIMpaH Ias3ap B AbpPKaBa YJIEHKA, KAKTO M JIOIYCHATH 3a
THProBus Ha ouimaneH nasap Ha ¢poHJ0Ba OOpca WM THPTyBaHU Ha JIPYT PEryJIMpaH nasap B
TpeTa Ibp’kKaBa, KOWTO € BKIIOYEH B chnuchk, 0a00peH or K®H mno mnpennoxxenue Ha
3amecTHUK-TIpencenatens — 10 40% ot aktuBute Ha PoHAA;

3. 00mro o 70 Ha cto oT akTuBHUTE Ha DoHIA:

a) (uHAHCOBM WHCTPYMEHTH M MHCTPYMEHTH Ha MapUYHUS Ta3ap, €MUTUPAHU OT
PenyOnuka beirapust unm npyra 1bpkaBa 4ieHKa;
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0) MHCTPYMEHTH Ha Mapu4HMs I1a3ap U3BBH TE3M, ThPIYBaHW Ha pEryjiMpaH mnasap u
nocoueHu B § 1, T. 6 oT nonbiaHuTeNHUTE pasnopenou Ha 3JAKNCIIIKH, ako BbpXy eMucusra
WIM €eMUTEHTA Ha TE3U MHCTPYMEHTHU C€ OCBHIIECTBSIBA HAA30p C LI 3alllUTa HA UHBECTUTOPUTE
WIM CIIECTSIBAHUATA U OTTOBAPST HA CIEIHUTE YCIOBHUS:

aa) EMUTUPAHU WIM TapaHTHPAHU ca OT IEHTPAIHM, PETHOHAJIHU WM MECTHHU
opranu B PemyOnuka bbarapust uinm B pyra apprkaBa 4ieHka, oT beiarapckara HapoaHa 6aHka,
OT LIeHTpajHa OaHKa Ha Jpyra IbpXkaBa 4ieHKa, oT EBpormelickara neHtpanHa OaHka, OT
EBponeiickus cpio3 wiu ot EBpormeiickara mHBeCTHIIMOHHA OaHKa, OT TpeTa Abp)kKaBa, a B
ciydyaute Ha (enepanHa Ibp)kaBa - OT €IMH OT 4YieHOBeTe Ha (eaepanaHara AbpikaBa, OT
nyOaMYHa MeXyHapoAHa OpraHu3alus, B KOSITO YIEHYBA [TIOHE €/JHA IbPKaBa WICHKA;

00) m3mameHu ca OT €MHUTEHT, YHUATO eMHUCHs (UHAHCOBH WHCTPYMEHTH Ce
ThpryBa Ha peryiupas nasap no 1.1 — 3 or wi.38, an. 1 or 3AKUCAIIKH;

BB) EMUTHUPAHU WJIM TapaHTHpPAHU ca OT JIHIIE, BbPXY KOETO C€ OCBIIECTBIBA
IpyJCHIMAJIEH HaA30p ChIJIACHO KPUTEPHUH, OIPEIEIIEHU OT IpaBoTO Ha EBponeiickus cbios,
WIH OT JIMIIE, KOETO € OOEKT W Cla3Ba MpaBHJIa, IPUETU OT ChOTBETHHSI KOMIIETEHTEH OpraH,
KOUTO Ca IIOHE TOJKOBAa CTPOTH, KOJKOTO Ca M3UCKBAHUATA, ONpEAENEHU OT IMPaBOTO Ha
EBporneiickus cb1o3;

IT) U3JaJICHU Ca OT EMUTEHTH, Pa3IMyHU OT Te3u o Oyksu "aa", "00" u "BB",
OTroBapAIM Ha Kputepuu, ogodpern oT KOH no npeanokeHrne Ha 3aMECTHHUK-TIPEICEIaTeNs
U TapaHTUpally, 4Y€ WHBECTULIMUTE B TE3M HUHCTPYMEHTHM ca OOEKT Ha 3allura Ha
WHBECTUTOPHUTE, C€KBUBAJICHTHA Ha 3alllUTaTa, Ha KOSTO MO/AJEKAT MHBECTULHUUTE MO OyKBH
"aa", "00" u "BB", KOraTo EMHTEHTHT € JPYKECTBO, YNHUTO KAIUTAJ U PE3EPBU Ca B pa3Mep He
Mo-MaJjko OT jieBoBara paBHocTtoiHOCT Ha 10 000 000 eBpo, KoeTo MpeAcTaBs U MyOIHUKYyBa
rOAWIIHN (PUHAHCOBH OTYETH B CHOTBETCTBHE ¢ YeTBbpTa nupekrtuBa Ha ChBeTa OT 25 rOIHM
1978 r., mpueta Ha ocHoBaHue 4i. 54, § 3, OykBa "x" or JloroBopa OTHOCHO T'OJUIIHHUTE
CYCTOBOJIHM OTYETH Ha HsKOW BHUOBE JpyxkectBa (78/660/EMO) mnu ¢ Permament (EO) Ne
1606/2002 na EBponeiickus nmapnamenT U Ha CbBeta oT 19 ronum 2002 r. 3a mpuiaraHeTo Ha
MexnyHapoAHUTE CYETOBOIHU CTaHAAPTH, U € JIULE, KOETO (PMHAHCHpa Ipyna OT JIpY’KEeCTBa, B
KOSITO y4acTBaT €IHO WJIM HSIKOJIKO JIPYXKECTBA, IIPUETH 3a THPrOBUS HA PEryJMpaH Ias3ap, Win
JuIe, KOeTo (MHaHCHpa APY>KECTBA 3a CEKIOPUTHU3AIIMS, BH3IIOI3BAIlM CE OT OaHKOBA JIMHUSA 3a
OCHUTYpsIBAaHE Ha JINKBUJIHOCT

4. unoTeyHu oONUTralluy U APYTH ABITOBU (PMHAHCOBH MHCTPYMEHTH, U3/1aJIEHU OT OBIrapcku
WIM Yy>KJIECTpaHHU OaHKH, TOIyCHATH J0 WIM ThPryBaHHU Ha peryjaupaH nasap no wi. 152 an.1
u 2 ot 3II®U nnu TepryBaHu Ha JIpyr perynupad nasap B P beiarapus wim B apyra nppxasa
YWwIEHKa, WIK JI0IYCHATH 3a ThbProBHs Ha ouIMalieH na3ap Ha (oHI0Ba Oopca UM ThPryBaHU
Ha JIpyT peryJjupaH nasap B TpeTa Jbp)kaBa, KOWTO € BKIIOYEH B cHMChKa, 000peH oT KOH no
npeiokeHne Ha 3aMecTHUK-TIpeacenarens — 10 50% ot aktuute Ha DoHpa;

5. KOprnopaTuBHM 00JUranuu (M3BbH TE3U 10 T. 4), APYTU ABITOBU (UHAHCOBU UHCTPYMEHTH U
MHCTPYMEHTH Ha MapU4HMs 1a3ap, JOIMYCHATH 0 WIM ThPryBaHW Ha PEryjupaH nasap Mo 4i.
152 an.1 u 2 ot 3II®U unu ThpryBaHu Ha Jpyr peryiaupad nasap B bwiarapus — mo 70% ot
aktusure Ha DoHAa;

6. IpexBBpIIsieMH (PMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha MApUYHUS Ma3ap, EeMUTHPAHU
WJIM TAPAHTUPAHU OT PErMOHAIIHU WJIM MECTHU opraHu Ha P bearapus, Ha 1bpkaBa 4jeHKa WIA
Ha TpeTa JbprKaBa, IOIMYCHATH O WIN ThPIyBaHU Ha peryiupal nasap mno wi. 152 an.l u 2 or
31PN nnm TpryBaHu Ha ApYr peryjiupaH nasap B beiarapus win B apyra Ibp’kaBa WiEHKa,
WIN JIOTyCHATH 32 ThProBUs Ha opUIMaleH Na3ap Ha (GoHI0Ba 6opca WM ThPryBaHU Ha JIPYT
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peryyiupaH ma3ap B TpeTa AbpKaBa, KOWTO € BKIIOYEH B cHHChka, 0g00peH or K®H mo
npeioxkeHue Ha 3aMecTHuK-npeacenaress — 10 90% ot akruBute Ha DoHna;

7. IbAroBU (PUHAHCOBU MHCTPYMEHTH Y MHCTPYMEHTH Ha MApUUYHUS Ia3ap, JOIYyCHATH 10 WUIH
ThPryBaHU Ha perynupad nasap no 4i. 152 an.l u 2 or 3II®U wunu ThpryBaHu Ha apyr
peryaupaH nasap B pyra JbprkaBa 4ieHKa, UM JOIyCHATH 32 ThProBUs Ha O(QHIMAJIEH Ma3ap
Ha (oHIOBa OOpca WM THPTyBaHM Ha JAPYT PEryJHpaH Ma3zap B TpeTa IbpikKaBa, KOUTO e
BKJIIOYEH B cnuchbka, 0100peH ot KOH no npennokeHne Ha 3aMecTHUK-TIpeAcenaTens — A0
50% ot aktuButTe Ha PoHA;

8. nanoBe (aKIMK) HA APYTU KOJEKTUBHU MHBECTULIMOHHU CXEMH W/WIM Ha IPYTU OPEAIpUATHS
3a KOJIEKTUBHO UHBECTUPAHE, KOUTO OTrOBApsT Ha ycaoBusaTa Ha wi. 4, an. 1 ot 3AKUCIIIKU,
HE3aBUCHMO OT TOBA, JAJIM ca CbC CEJalUIle B Abp)KaBa WIEHKA,, NPU YCIOBHE, Y€ ca
HOJYYHIIU Ca Pa3pelICHUE 3a U3BBPIIBAHE HA ICHHOCT 10 3aKOH, CHIVIACHO KOMTO BBPXY TSIX CE
ochllecTBsiBa Haa30p, koiro KOH no mpennoxeHne Ha 3aMeCTHHUK-TIpeJICEaTeNAT CMATa 3a
€KBMBAJICHTEH Ha HaJ30pa ChIVIACHO MpaBoTO Ha EBpomelickusi cbi03, U ChTPYIHUUYECTBOTO
MEXJYy HaJ30pHUTE OpraHM € B JOCTaThYHA CTENEH OCUTYpEeHO, HMBOTO Ha 3alUTa Ha
IIPUTEKATEIINTE Ha JIAJI0BE B TAX, BKIIIOUMUTEIHO MpaBuiaTa 3a pa3lpeieleHUeTO Ha aKTUBUTE,
3a IOJ3BAHETO M IPEJOCTaBSHETO Ha 3a€MHU Ha MPEXBbpJsieMU (PUHAHCOBU MHCTPYMEHTH U
WHCTPYMEHTH Ha TAapUYHUS Ia3ap, KaKTo M 3a Mpojaxodara Ha (UHAHCOBH MHCTPYMEHTH U
MHCTPYMEHTH Ha MapUyYHUS Ia3ap, KOUTO MNPEANpPHUITHUATA 32 KOJEKTHUBHO HWHBECTHpAHE HE
IIPUTEKABAT, Ca €KBUBAJEHTHU Ha MpaBUiaTa U 3alllUTaTa Ha NPUTEXKATEIUTE Ha JJIOBE Ha
KOJICKTUBHU MHBECTULIMOHHU CXEMH; PA3KpUBAT MEPUOJUYHO MHPOpPMALUA, KaTO U3TOTBAT U
nyOJaMKyBaT TOAMIIHU U 6-MECEYHM OTYETH, JaBallld BH3MOXKHOCT 3a OLICHKa Ha aKTUBUTE,
[aCUBUTE, IPUXOANUTE U U3BBPLICHUTE ONEPALMU IPe3 OTYETHHS IEPHO U ChITIACHO YCTAaBUTE
U IIpaBWaTa Ha T€3U KOJEKTUBHU MHBECTHIMOHHU CXEMM T€ MOraT Jla MHBECTUPAT OO0 HE
noseue oT 10 Ha CTO OT akKTUBUTE CU B JIPYIH KOJEKTUBHU MHBECTULIMOHHU CXEMH WU B JPYTH
IpEeNpUATHS 3a KOJIEKTUBHO MHBecTUpaHe — 10 10% ot aktusute Ha DoHAa;

9. BIOroBe B KpEAUTHU MHCTUTYLHHU, TUIATUMH MPU MOUCKBAHE WM MPU KOUTO CHIIECTBYBA
paBoTO Ja ObAaT M3TEIJIEHU IO BCAKO BpEME, U C JaTa JI0 Majieka He moseye oT 12 mecena;
KpEJAUTHUTE WHCTUTYLIMU B TpeTa AbprkaBa TpsAOBa Ja cra3BaT MpaBujia M Ja ca OOEKT Ha
Ha;3op, kouto KOH no npemioxkeHne Ha 3aMECTHUK-TIPEACENATENAT CMITa 3a €KBUBAICHTHU
Ha Te3M ChIVIACHO MpaBoTo Ha EBponeiickus cbro3— 10 50% ot aktuButTe Ha DoHa;

10. Hackopo HU3AaeHU MPEXBHPIIsAeMU (UHAHCOBU MHCTPYMEHTHU, aKO YCIOBHSTA HA EMHUCHSITA
BKJIIOYBAT MTOEMAaHE Ha 33IbJDKEHHUE JIa Ce MCKa JOIyCKaHe M Jia ObJaT JOMyCHATH B CPOK HE
MO-IBJIBT OT €/IHa TOAMHA OT M3JaBaHETO UM 3a THProBus Ha “bwarapcka donmoBa Oopca -
Codus” AJl wim Ha apyr odunmaieH naszap Ha japyra ¢oHgoBa Oopca WIHM APYT pPEryIupaH
nasap, BKIIIOUEH B CIIUCHK, 0100peH oT KOH no npeanoxkenne Ha 3aMeCTHUK-TIPECEAATENs —
1o 10 ma cto ot akTuBHTE HA DOHIA;

11. mpyru, nomyctumu cbriaacHo wi. 38, am. 1 3JKHUCIIIKU dbuHaHCOBM MHCTPYMEHTH H
WHCTPYMEHTH Ha nmapuyHus naszap — 10 10% ot akruBute Ha DoHJa;

12. YnpasnsiBamoTo IpyKeCTBO HE MOKe J]a HHBecTUpa noseue oT 10 Ha CTO OT aKTUBUTE CH B
NPEXBBHPIIAEMU (PMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MapU4YHUS Ma3ap, pa3IudyHHU OT
Te3u mo an. 2. 1. 1 -11.
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13. YmpaBisiBamoTo IPYXKECTBO HE MOXE Ja MpUaAoOMBa IeHHH (OJIArOpOIHU) METalu U

cepTtudukaT BbpXy THX.

14. VYmopansBamoTo ApYXECTBO MOXE Ja AbPKUA JOMBIHUTEIIHU JIMKBUJIHU AaKTUBH,

[Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

otroBapsiuy Ha uznckBanusTa Ha 3AKUCAIIKHM u Ha moA3akOHOBUTE MYy aKTOBE.

15. JoroBopHUSAT (pOHI MOXKE Ja UHBECTHPA B MPEXBBHPISEMH IEHHH KHWKA U HHCTPYMEHTHU Ha
NapUYHUS Ta3ap, JOMYyCHATH JI0 ThPTOBHS WU ThPTyBaHH OCBEH Ha PETYJIUpPAaHUTE Ia3apH B
nbpkaBu wieHkn Ha EC, w/umu apyru perynupanu nasapu B AbpkaBu u3BbH EC, mocodenu B
Crucbka, omoOpeH or Komwucwsita 3a (UHAHCOB HaI30p, Taka W Ha CICIHHUTE Ia3apH
(He3aBUCHMO OT TOBa Janu ca BKIrOYeHH B Crnuchka, 0100peH ot Komucusra 3a ¢puHaHCcOB

HaJ30p WU HE):

Peryiupanu nazapu B TpeTH AbPiKABH

ABcTpanus Australian Securities Exchange

AnGanus Bursa e Tiranés

ApKeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

baxpeiin Bahrain Bourse

Benapyc Belarusian Currency and Stock Exchange

bocHa n Xepuerosuna

Sarajevo Stock Exchange

bpazunus

Sao Paulo Stock Exchange/BM&F Bovespa

BennkoOpuTanus 1 33 IMOPCKU TEPUTOPUN

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Uzpaen Tel Aviv Stock Exchange
Wunus Bombay Stock Exchange
National Stock Exchange of India
Wunonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanama Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange

Hong Kong Exchanges and Clearing
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Kyseiit Kuwait Stock Exchange
Mannaiizus Bursa Malaysia
Mexkcuko Mexican Stock Exchange/ Bolsa Mexicana

de Valores

Hosa 3enangus

New Zeland Stock Exchange

Hopgerus Oslo Bers

OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market

Oman Muscat Securities Market

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

Cayautcka Apabus Saudi Stock Exchange/Tadawul

CAIIL NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepna Makenonust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
Cop0Oust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnmany Stock Exchange of Thailand
Typrust Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OumunuHu Philippine Stock Exchange
Philippine Dealing Exchange
Yepna ropa Montenegro Stock Exchange
Yuu Santiago Stock Exchange
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HIBeiinapust Zurich  Stock Exchange/ SIX  Swiss
Exchange

IOAP JSE Securities Exchange South Africa

IOxna Kopest Korea Exchange

SInonus Tokyo Stock Exchange

[IKb AKTUB MHBECTHpa OCHOBHO B aKIMM W OOJHWTalliu, THPTYBAaHU HA PETyJIMpaH Ma3ap B
bearapus. @oHABT MOXKE Ja HHBECTHpa U B (UHAHCOBH HHCTPYMEHTH W HHCTPYMEHTH,
THPTYBaHM Ha PETryJIMpaH Ma3ap B JPYrd IbPKaBU YICHKHU, KaKTO U B TPETH IbPKaBH,
BKJIIOUEHU B CHHUCHK, og0o0peH or K®H mo mpemnoxenune Ha 3aMeCTHHK-TpecenaTens Ha
K®H. I[Tpu HOpManiHu oOcTOSITENICTBA ce mpeaBmxkaa okosio 70% ot moptdeiina Ha @oHna 1a e
CbCTaBeH OT aKIMM, a B OCTaHajaTa CH 4YacT MOPTQEIIbT IIe € ChCTaBeH OT IBJITOBU
(MHAHCOBM UHCTPYMEHTH U MHCTPYMEHTHU Ha MapUYHHS ma3ap.

KoHkpeTHaTra CTpykTypa Ha akTUBHUTE 3aBHUCH OT MOMEHTHMTE Ia3apHU YCJIOBUS U IIE €
JUHAMHU4YHA B TPAHUIIUTE HA OTPAaHUYEHUATA, ycTaHOBEHU B IIpaBunara Ha DoHpa.

Jlpy2u uneecmuyuonnu cmpamezuu U MeXHUKU 34 e(heKmueHo ynpasieHue Ha nopmeeina
na @onoa. Peno coenku

[IpaBunata Ha PoHAa MO3BOISABAT MpUJIAraHe Ha MOIXOJAIIM CTPaTeTMM M TEXHHUKH 3a
mpelnasBaHe OT TMa3apeH, BajJyTeH U APYyTrd pHcKoBe (“XemKupaHe”): CHENKU C OIMIIHH,
¢droubpcu, cyarnose U Apyru aepuBati. CACIKUTE C IEPUBATU Ca CBBP3aHH C PA3JIMYHU U TIO-
BHUCOKH PHUCKOBE, OTKOJKOTO NpHU TPAJUIMOHHUTE HHBeCTHIMU (BXK. “PuckoBu ¢akropu:
PuckoBe npu u3non3Bane Ha AepuBaTt’’). Hsima curypHoct, uye mojoOHM CHENIKH U TEXHUKH,
aKo ObJaT OCBHILECTBEHH, I1Ie ObIAT yCIelnHH. Bb3MOXKHOCTTA 32 U3MOJI3BaHE HA MOCOYCHHUTE
CTpaTerMl M TEXHHKH MOXE Ja ObJie OrpaHHueHa OT TMa3apHUTE YCJIOBUSA, KAaKTO U OT
peryJlaTUBHH MpPaBHUJIa U U3UCKBAHHUS.

(1) HoroBopuusar Do MOKe Ja M3MOA3BA TEXHUKU M HHCTPYMEHTH, CBBpP3aHH C
OpexBbpIiseMU (PMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MapUyYHUS NHa3ap 3a e(peKTUBHO
yOpaBiieHHe Ha NopT¢ein, MpencTaBiIsBalld JOTOBOPH 3a IMOKyNKa WIM Ipojaxba Ha
(MHAHCOBH MHCTPYMEHTH C YTOBOpPKa 32 00paTHO M3KYIyBaHe (peno-cAeKH), Ipy yCIOoBUE, ye
CHENKUTE Ca MKOHOMHYECKHM MOAXOJSALIM, PUCKOBETE, MPOU3THUYAIlM OT TIX, ca aJeKBAaTHO
UACHTUGUIMPAHH B Tpolleca Ha YINpaBlieHME HAa pUCKAa M IPHU YCIOBHE, Y€ CIOyXaT 3a
U3ITBIHEHNUE Ha TIOHE €/1HA OT CJEeIHUTE 1eJIu:

1. HamansIBaHe Ha PUCKa;

2. HaMaJsIBaHE Ha Pa3XOJUTE;

3. reHepupaHe Ha JOMBIHUTENIHU NpUXxoau 3a PoHJa ¢ HUBO HA PUCKa, KOETO ChOTBETCTBA HA
PHUCKOBUS My ITpodU U MpaBuiIaTa 3a AUBepcr(UKaIisa Ha pUCKa.

(2) W3znon3BaHeTo Ha TEXHUKUTE MO ajl. | He MOXe Ja BOOU JO NPOMsHA B
WHBECTUI[MOHHUTE 1IeJIM U OTPaHUYECHUSI WJIH JI0 3aBUIlIaBaHE HA pUCKOBUA Mpodus Ha DoHja.

(3) HoroBopHust ®oHI MOXKE 12 CKITI0UBA PEIO-CACIKUTE CaMO aKo:

1. HacpelHuTe CTPaHu MO TIX ca KPEIUTHHU WK ((UHAHCOBU MHCTUTYLMHU, KOUTO MOAJIEXKAT Ha
NPYACHIMAJIEH HAA30p OT CTpPaHa Ha KOMIIETEHTEH OpraH OT Jbp)KaBa WIEHKAa WIM Jpyra
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ObpkaBa, crpana o Criopazymenuero 3a OpraHuzanusra 32 HKOHOMUYECKO ChTPYAHUYECTBO
U pa3BUTHE;

2. Te ca ¢ ()MHAHCOBU MHCTPYMEHTH, B KOUTO DOHIa MOXKE J]a MHBECTHUPA CHIVIACHO Wi. 38
3AKNCHIIKH, nactosimute IIpaBuina u [Ipocnexra cu.

(4) HoroBopuusar @oHA npeaocTtaBs B CBOUTE (UHAHCOBH OTYETH MOOTACIHO
uH(popMalisg 3a BCHUYKH (DUHAHCOBM HHCTPYMEHTH, 3aKYIIEHH, CHOTBETHO IMPOJAICHH B
pe3ysTaT Ha pemno-cAENKH pa3KpuBaku M oOmiata cyma Ha JeicTBalluTe KbM JaraTa Ha
U3TOTBSHE HA OTYETA JIOTOBOPH.

(5) IIpu ckimrouBaHe Ha PENO-CAEIKUTE PUCKOBaTa ekcro3uliusg Ha PoHJa KbM BCsKa
OT/IeJIHA HAcpel[Ha CTpaHa HE MOXe Ja HaaxBbpis 10 Ha CTO OT aKTUBUTE WM, KOratro
HacpemHara crpana ¢ 6anka mo wi. 38, an. 1, 1. 6 3AKUCAIIKNA u 5 Ha cTO OT aKTUBUTE B
OCTaHAJIUTE CIIyYau.

(6) HoroBopuusar ®@oHI MOXE Ja CKIIOUBA PEMO-CACNKHU 3a MOKYNKa Ha (PMHAHCOBU
MHCTPYMEHTH C YTOBOpKa 3a OOpaTHOTO MM H3KYITyBaHE OT IpojaBada Ha I€HAa U B CPOK,
OTIpeZieNieHu B JIOTOBOPA MEX/1y JIBETE CTPaHU, IIPU CIa3BaHe Ha CICAHUTE OTPaHUYCHUS:

1. JIoroBopbT M3PUYHO Na TMPEABIKAA BB3MOKHOCT 32 MPEACPOYHOTO MY MpPEKpaTsBaHE OT
ctpaHa Ha DoHAa, mpU KOETO CHIIMAT Ja M3KYyMH OOpaTHO NajJeHUTE B 3aeM (UHAHCOBU
WHCTPYMEHTH, IIPEAMET Ha J0r0BOPA, WM Ja MOJIyYd 0OpaTHO IThJIHATA MTAPHYHA CyMa;

2. CroifHOCTTa Ha CKJIIOYEHHTE perno craenku oT Donga He TpsOBa na BB3MPENATCTBA
U3ITBJIHEHUETO HA 33/IBJDKEHHETO MY IO BCSAKO J1a M3KYIyBa OOpaTHO JSUIOBETE CH MO MCKaHEe
Ha TEXHUTE MPUTEKATEIH;

2.a. CpouyHHU pero CACNKU U OOpaTHH PENo CIAEIKU, YUATO MPOIBIKUTEIIHOCT HE HaJIBUIIIaBa
celleM THH, Ce CUMTAT 3a CAENKHU, YMHUTO YCJIOBHs MO3BOJsABAT DOHABT MO BCAKO Bpeme Ja
U3KyIHA 00paTHO aKTUBHUTE.

3. ®uHAHCOBUTE MHCTPYMEHTH, KOUTO MOTaT J1a ObJaT 00EKT Ha peno-celka ca:

a) THCTPYMEHTHU Ha Mapu4HMs na3zap mo cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCAIIKU;

0) obnuranuu, U3aJeHN WM TapaHTUPAHU OT AbpiKaBa WICHKa WIM JIpyra Ibp’kaBa, CTpaHa
no CriopazymenuneTo 3a Opranu3anusra 3a HKOHOMUYECKO ChTPYAHUYECTBO U Pa3BUTHE, TEXHH
[EHTpaTHU OaHKH, TEXHU OPraHM Ha MECTHOTO caMOyIIpaBlieHue, oT EBpomneiickaTa meHTpanHa
Oanka, EBporieiickaTa WHBECTUIIMOHHA 0aHKa WJIM OT IMyOJIMYHA MEXTyHapOIHA OpraHU3aIus,
B KOSITO WICHYBA TMOHE €HA IbprKaBa YICHKA, KAKTO W KBATU(DUIIMPAHU TBJITOBH (UHAHCOBH
WHCTPYMEHTH, U3JAJICHA WIA TapaHTHPAHU OT TPETH IbPKABU C KPSIAUTEH PEHUTHHT, HE TIO-
HUCHK OT MHBECTHIIMOHEH, MPHUCHIAEH OT areHIMs 3a KPEeIUTEH PEHTHHT, pEerucTpUpaHa WId
ceprudunupana ceriaacHo Pernament (EC) Ne 1060/2009;

B) aKI[MU WK JSIIOBE, U3/1aJIeHN OT KOJIEKTUBHA WHBECTUIIMOHHA cXxeMa 1o wi. 38, am. 1, 1. 5
3KUCAIIKU;

') obnuraiuy, ThpryBaHU Ha PETyJIUpaH Mmas3ap B IbpKaBa WICHKa WIN Jpyra AbpiKaBa, CTpaHa
no Cropazymenuero 3a OpraHm3anusara 3a WKOHOMHYECKO CHTPYJHHUYECTBO M pa3BHTHE,
THPrOBUATA C KOUTO OOJUTALINU € IOCTATHYHO JIUKBUIHA,

1) aKIU¥, ThPTYBaHU Ha PEryJIMpaH Na3ap B IbpKaBa WiICHKA WIH Jpyra AbpiKaBa, CTpaHa Io
Cnopasymenuero 3a OpraHuzanusata 3a MKOHOMHYECKO CHTPYAHHYECTBO M pa3BUTHE, TPU
YCIIOBHE Y€ Te3H aKIIMU Ca BKIFOYCHN B MHJIEKC TOAIBPXKAH OT TO3H Ta3ap.

(7) ®oHOBT MOXE Jla CKIIIOYBA PEIMO-CIACNKH 3a MpojakOa Ha (UHAHCOBM MHCTPYMEHTH C
YTrOBOpKa 3a 00paTHOTO UM M3KYyIyBaHe OT cTpaHa Ha DoHMa Ha IIeHa U B CPOK, ONPEICTICHH B
JIOTOBOpA MEXKIy CTpaHHWTE, KaTo MPU HACTHIIBAHE HA Majeka € JIBKEH Ja pasmoiara
JOCTAaThYHO CPEJICTBA 3a W3IUIANIAHETO HA CyMara, JOTOBOpPEHA 3a OOpaTHO M3KyIyBaHE Ha
(UHAHCOBHUTE UHCTPYMEHTH.

(8) VYmpapnsBamoTo Ipy’KECTBO, KOTaTO HW3BBPIIBA CJACIKH C H3BHHOOPCOBO THPIyBaHU
JNEpPUBATUBHH HMHCTPYMEHTH M KOTaTO W3MOJ3Ba TEXHUKU 3a €(PEeKTHBHO yIpaBlieHHWE Ha
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noptdeiin, npunara Bcuuku u3uckBaHus mno pena Ha 3AKUCIIIKU, moazakoHOBHTE MY
aktoBe U Te3u lIpaBuna.

J® Kb AxTuB HAMa TepUTOpUAIHA UM OTpAcoBa ClieUaIN3ausl.

Ot nauvanoro Ha neiHoctra Ha JI® Kb AKTMB HE € moi3Bal 3aeMu WIH JpYyr BUJ
KpEeIUTHPAHE U HAMA 33/bJDKEHUS IPOU3TUYALIY OT HabMpaHe Ha CPEe/ICTBA UPE3 3aEMHU.

Hneecmuyuonnu ozpanuyenus
[To-monmy ca MmocoYyeHW OrpaHUYEHUSTA, MPHIOKHMH I10 OTHOIICHHWE HAa WHBECTHIMHUTE Ha
®onja ceriiacHo 3akoHa U [IpaBunara Ha PoHAa.

(1) YopaBnsBamoro Ipy>KeCTBO HE MOXE J1a MHBECTUpPA MOBEYE OT 5 HAa CTO OT aKTHBHUTE Ha
@doHpa B HpexBbpIisieMHU (PUHAHCOBU MHCTPYMEHTH WIM B MHCTPYMEHTH Ha NapU4HUs 1a3ap,
U3JIaJICHHU OT €JTHO JIUIIE.

(2) YnpasnaBamoro Apy>KECTBO HE MOXe Ja UHBecTUpa noBede oT 20 Ha CTO OT aKTHBHUTE Ha
®dona BHB BIOrOBE B eAHO Juiie 1o 4wi.38, an.1, 1.6 or 3AKUCATIKHA.

(3) PuckoBara excrniozuiuss Ha PoHzma KbM HacpellHaTa CTpaHa IO CHENIKA C JEpUBATHUBHU
(uHAHCOBM MHCTPYMEHTH, ThPI'yBaHU Ha U3BBbHOOPCOBH Ma3apu, HE MOKe Ja HaaxBbpist 10 Ha
CTO OT aKTMBMTE, KOraTO HacpelllHaTa CTpaHa € KpeAuTHA MHCTUTYLus 1o wi. 38, an. 1, T. 6 oT
3AKNCIIIKH, a B ocTananute ciaydad - S Ha CTO OT aKTHUBUTE.

(4) YopaBnsgBaioTo Apy>KecTBo Moxe Ja uHBectupa 10 10 Ha cro oT akTuBuTe Ha DOHAA B
IPEXBBPIIieMU (PMHAHCOBH MHCTPYMEHTH WJIM B MHCTPYMEHTH Ha NApUYHUS Ma3ap, U31aJcHU
OT €/IHO JIULIE, CaMo IIPH YCIIOBHE, Y€ 0011aTa CTOWHOCT Ha MHBECTUIIMUTE B JIMIATa, BbB BCSIKO
OT KOUTO TS MHBECTUpA IOBEYE OT 5 HA CTO OT CBOMTE aKTHBH , HE HajaBulaBa 40 Ha CTO OT
aktuBuTre Ha PoHjga. OTpaHUYEHUETO MO NPEIXOAHOTO M3PEUEHUE HE CE Ipuiiara OTHOCHO
BJIOTOBETE B KPEIUTHUTE MHCTUTYIMH, BbPXY KOUTO C€ OCBHUIECTBSIBA NMPYACHIIMAIEH HAJI30D,
KaKTO U KbM CJICJIKUTE C W3BBHOOPCOBO THPryBaHHU JE€pUBAaTHH (PUHAHCOBUM MHCTPYMEHTHU C
T€3U MHCTUTYLUU. [Ipn u3umcisBane Ha o0IIaTa CTOMHOCT HA aKTUBUTE 10 U3pPEUEHUE MbPBO
HE ce B3eMaT MpeABHJ MPEXBbpJseMUTe (UHAHCOBU HHCTPYMEHTH M HMHCTPYMEHTUTE Ha
napuyHus nasap 1o ai. 6.

(5) OcBen orpannuenusTa no ai. 1 — 3, o0mara CTOMHOCT HA MHBECTUIIMUTE B MPEXBBPISEMH
(MHAHCOBM MHCTPYMEHTH WJIM MHCTPYMEHTH Ha NMApUuyHUS Ma3ap, U3AaJ€HU OT €AHO JIMIIE,
BJIOTOBETE IIPU TOBA JIMIIE, KAKTO M E€KCIIO3ULUATA KbM CBILOTO JIMIIE, Bb3HUKHAIA B PE3yiTaT
Ha CHEJIKH C M3BBbHOOPCOBO THPryBaHW JEPUBATUBHU (PMHAHCOBH HMHCTPYMEHTH, KOraTo B
pe3yiaTar Ha TOBa KOMOMHHpaHe oOIlara CTOMHOCT Ha Te€3M MHBECTHIMHU Iie Haasuimu 20 Ha
cTo oT aktuBuTe HAa DOHAA.

(6) YmpaBnsgBaioTo ApYy>KECTBO MOXe Jla MHBecTUpa 10 35 Ha cTo oT akTuBUTEe Ha DOHAa B
NPEXBBPIAEMU (PUHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MApUYHUS Ha3ap, U3JaJ€HU OT
€IHO JIMLE, aKO LICHHUTE KHW)XKa M HMHCTPYMEHTHTE Ha NapU4YHUs Ma3ap ca M3JaJCHU WIH
rapantTupanu ot PemyOnuka bbarapus, apyra abpikaBa wieHKa, OT TEXHH MECTHU OpraHH, OT
TpeTa AbpKaBa WM OT MyOJIMYHA MEXKIyHApOJHA OPraHM3alus, B KOSITO WICHYBa IOHE eIHa
bprKaBa YIeHKa.

(7) ®oHgbT MOXKE 12 MHBECTHpPA JI0 25 HA CTO OT aKTUBUTE CH B MMOKPUTH oOyuramnuu., Odmara
CTOMHOCT Ha MHBECTULIMUTE MO W3PEUYECHHE MIBPBO, HAAXBBHPISALIN OrpaHUYEHHETO 1o ajl. 1 3a
€KCIO3MIIMU KbM €MH EMHUTEHT, He MOXke Aa HaaxBbpist 80 Ha cTo oT akTuBUTe HAa DoHA.

(8) IpexBbpisiemuTe PUHAHCOBU MHCTPYMEHTH M HHCTPYMEHTHTE HAa IAPUYHHUS Ma3ap 1o aj. 6
U 7 He ce B3eMaT NpEeABUJ 3a LIEJTUTE Ha OTPAaHUMUYEHHUETO 110 ajl. 4.
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(9) lHBeCTUIIMOHHUTE OTPAHUYCHUS 1O all. 1— 7 He Morar ja ObJaT KOMOWHUPAHHU, KOraTo B
pe3yinTtaT Ha TOBa KOMOMHHpaHeoOIIata CTOMHOCT Ha wuHBecTunuure Ha @oHma B
MPEXBBHPIIseMU (PHHAHCOBU MHCTPYMEHTH WJIM HHCTPYMEHTHU Ha MAPUYHHUS 1Ma3ap, U3AaJeHU OT
€IHO JIMIIE, BJIOTOBETE MPU TOBA JIUIIE, KAKTO U €KCIMO3ULIUITA KbM CHIIOTO JIUIIE, Bb3HUKHAIA
B pe3yiTarT Ha CHEJIKU C JepUBATUBHU (PUHAHCOBU WHCTPYMEHTH, CBIJacHO ai. 1-7, mie
HaIBUIIX 35 HA CTO OT akThBUTE Ha DoHA.

(10) /[pyxectBaTa, NpHHAAICKANM KbM €IHA Tpyla 3a IeIUTe Ha CbCTaBIHE Ha
KOHCONUANPaH (PMHAHCOB OTYET CHIIIACHO MPHU3HATUTE CUCTOBOJHU CTAHIAPTH, CE Pa3IIICKAAT
KaTo €JIHO JIUIIE MPH MpujlaraHe Ha OrpaHUYCHHUATA 0 MPEAXOIHUTE aTMHEN

(11) OO6mara CTOWHOCT Ha MHBECTUIMHTE B MPEXBHPIsieMH (PUHAHCOBH HMHCTPYMEHTH WIIU
MHCTPYMEHTH Ha MapU4yHUS Mas3ap, EMUTHpPAaHU OT APY>KECTBaTa B €/HA Ipyla, HE MOXeE Ja
HaaxBbpJIsi 20 HA CTO OT CTOMHOCTTA HA akTHUBUTE HAa DOHIA.

(12) JoroBopuusat ®oHI HE MOKE J1a PUA0OHMBA IIOBEYE OT:

1. necer Ha cTO OT akMKTE O€3 MPABO HA IJIAC, U3AJICHU OT EHO JIHIIC;

2. Jecer Ha CTO OT OONUTalMUTEe WIA APYTU ABITOBU (DUHAHCOBH HMHCTPYMEHTH,
W3/1aJICHU OT €IHO JIUIIE;

3. IBaJleceT W IMEeT Ha CTO OT JSAJOBETE Ha eJHA KOJIEKTHUBHA MHBECTHIIMOHHA CXeMa WIIH
JIPYTo MPEANpUITHE 32 KOJEKTHBHO UHBECTHUPAHE, KOETO OTrOBaps Ha M3WCKBAHUATA HA 4. 4,
an. 1 or SBKJAMUCIIIKH;

4. necer HA CTO OT UHCTPYMEHTHUTE HA MAPUYHUS TIa3ap, U3/IaJICHU OT €JTHO JIUIIE.

(13) Orpannuenwusita o ai. 12, 1. 2, 3 u 4 He ce mpuIarat, KOraTo B MOMEHTa Ha pUI00HuBaHe
Ha MMOCOYEHUTEe WHCTpyMeHTH DOHIa HE MOXKE J1a M3YHCIU OpyTHaTa CymMa Ha JIBJITOBUTE
(buHAHCOBH MHCTPYMEHTH, HA MHCTPYMEHTUTE Ha MAPUYHUS Ma3ap WIM HETHATa CTOWHOCT Ha
EMUTUpPAHUTE (PUHAHCOBH WHCTPYMEHTH.

(14) YnupasnsBaIiioTo JApyKeCTBO MOXeE Jla MHHBECTHPA He MoBede oT 10 Ha CTO OT aKTUBHUTE Ha
®doHma B AAJI0BETE HA €AHO U CHIIO MPEANPHUATHE 32 KOJICEKTUBHO MHBECTUPAHE MO 4. 38, ail.
I, . 5 ot BAKUCIIIKH, HE3aBUCUMO J1a € ChC CEJANMILE B IbPKaBa YIEHKa WIH HE.

(15) OOmmuAT pasMep Ha WHBECTHIIMATE B [SUIOBE HA MPEANPHITHS 3a KOJCKTHBHO
WHBECTUPAHE, Pa3IMuHU OT KOJIEKTHBHA NHBECTUIIMOHHA cXeMa, He MOXe Ja HajaBuiasa 30 Ha
cTo oT akTuBUTE Ha DOHJA.

(16) Ob6miara croifHOCT Ha ekcro3uiusTa Ha POHIA, CBbp3aHa C JCPUBATHBHU (DUHAHCOBU
WHCTPYMEHTH, HE MOXKe J1a ObJie To-ToJisiMa OT HETHATa CTOMHOCT Ha akTUBUTE. DOHIBT MOXKE
Jla UHBECTUpPA B JECPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, NPU Clla3BaHEe HAa M3HMCKBaHHITA Ha
wi. 45, an. 9, 10 u 11 or 3AKUCHAIIKU u npu ycnoBue ye eKCrno3uuusita KbM 0a3oBUTE
aKTHBHU 00110 HE HAAXBBHPIS MHBECTUIIMOHHUTE orpaHudeHus mno wi. 45 ot 3AKUCATIKN.

(17) OrpanuueHusta B TO3M WIEH He ce mpuiaratr, koraro PoHma ympakHsBa MpaBa Ha
3aMrcBaHe, MPOU3TUYAIIU OT MPEXBbpisieMd (PUHAHCOBH WHCTPYMEHTH W HHCTPYMEHTH Ha
MapUYHMS Ma3ap, KOUTO Ca YacT OT HETOBUTE aKTHUBH.

(18) Ilpu HapylleHHe HAa WHBECTUIIMOHHUTE OTPAHMYCHHS B TO3M WICH MO MPUYUHH H3BBHH
KOHTpOJIa Ha YTpaBIsABAIIOTO IPYXKECTBO WJIM B PE3yJTaT Ha YIpaKHsIBaHE IpaBa Ha
3allMCBaHe, TO IMPUOPUTETHO, HO HE MO-KbCHO OT  IIIECT Mecella OT BBb3HHKBAHE Ha
HapyIICHUETO, Ype3 CIENKHM 3a Mpoaak0Oa MPUBEXKIA AaKTUBUTE CH B CHOTBETCTBHE C
WHBECTUIIMOHHUTE OTPAaHUYCHHUS, KaTO OTYNTA MHTEPECUTE Ha MpUTEKATETUTEe Ha JsoBe. B
CIy4auTe TO MPEIXOTHOTO M3PEUYCHHE, TOM € JUIBXKEH B 7-THEBEH CPOK OT W3BBPIIBAHE HA
Hapymiennero gAa ysenomu K®OH, karo mnpemoctaBu wuHpoOpManus 3a TPUYUHUTE 32
BB3HUKBAHETO MY U 32 MIPEANPUETUTE MEPKH 32 OTCTPAHSIBAHETO.

(19) VYmnpaBuTenHus OpraH Ha YOPaBJISABAIIOTO JPYKECTBO YCTAHOBSIBA BBHTPEIIHU
WHBECTHIIMOHHH OTPAHUYUTEHH MParoBe, KOUTO ca Ha HUBO 98% OT orpaHWYEHUATA TIO TO3U
yrieH. Besiko mpeMrHaBaHe Ha MparoBeTe ce TOKyMEHTHpa OT OTJeNa 3a aHallu3 M yIpaBJIeHHE
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HAa pHCKa W C€ JOKJIaJBa Ha YIPABUTCIHHS OpPraH Ha YIPaBIABAIIOTO JPYXECTBO 3a
npeanprueMane Ha KOPUTHPAIIK JeHCTBHUS.

(20) MeronbT 3a M3UYHUCIsABaHE Ha OOINaTa PHCKOBA EKCIO3MIMS € METOIBT Ha IMOCTUTE
3aIbJKCHHUs, ChIVIACHO W3ucKkBaHeTo Ha Hacokute Ha CESR 3a m3mepBaHe Ha pucka U
U3YKCIsABaHEe Ha oOIaTa PHCKOBAa EKCIIO3UIMS W pHCcKa Ha HacpemrHara crpana mpu KHC
/ICESR/10-788/, 1.3.8.2., 6.“A", xytus 24, 1.1.

/Jlpyzu ozpanuuenus

ITpu ynpasnenue Ha LIKb AxtuB Ynpasisapamoro Jpy’kecTBO cra3Ba BCUUYKHM HOPMATHBHU
W3HUCKBaHUS U OIPAaHUYEHNUS, BKIIIOUUTEIIHO onpeneneHuTe ¢ penieHus Ha KOH.

VYnpasnsBamoro JpykecTBoO HE MOXKE J1a MPOMEHS IMpeaMeTa Ha AEHHOCT Ha JloroBopHus
Donn.

VYnpasnsaBamoro [pyxecTBo, kakto M bankara Jlemo3urap, KOraro JEHCTBAT 3a CMETKa Ha
Horosopuus @oHx, HE MOXKE:

1. ma mpeaocTaBsAT 3a€MH, HATO Ja OBJAT TapaHTH Ha TPETH Juia; JlefcTBHUsITa, N3BBPIICHU B
HapyLICHUE Ha MPEAXOJAHOTO HM3PEUYCHHE CAa HEACHCTBUTEIHU CIPSAMO IMPUTEKATEIUTE Ha
Jnsnose. HezaBUCHMMO OT OrpaHMYEHMsTA 10 U3pEYEHHUE MBPBO YIpaBisaBamoTO JpyXkKecTBo,
KakTo U bankarta Jlemo3urtap, korato jneiictBar 3a cMeTrka Ha JloroBopHus ®oH; MoraTr na
npuI0OUBAT MPEXBBPIsieMU (PHHAHCOBM MHCTPYMEHTH, MHCTPYMEHTH Ha MApUYHUS Ta3ap WIH
npyru (UHAHCOBH MHCTpYMeHTH mo wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3IKUCIIIKU, B cnyuyaute
KOraTo CTOMHOCTTA UM HE € HAII'bJIHO U3ILIATEHA;

2. Ia CKJIIOYBAT JIOTOBOP 32 KbCHU MPOAXOW Ha MPEXBBbpIseMU (PUHAHCOBU WHCTPYMEHTH,
WHCTPYMEHTH Ha IMapUyHUs Ta3ap Wid Ha Apyrd (GUHAHCOBH MHCTPYMEHTH 1o wi. 38, am. 1, T.
5,7,8u9 or 3SAKNCIIIKI.

VYmpasnaBamoro JlpyXecTBo AelcTBamlo 3a CMETKa HAa BCHYKM YIPAaBIsABaHU OT HETO
JIOTOBOPHU (DOH/IOBE WM APYTU MPEANPUATHS 32 KOJEKTHBHO WHBECTUPAHE HE MOXKE Ja
npuao0MBa aKLMU C MPaBO Ha Ijac KOMTO Ouxa My IO3BOJM Ja YNPaKHsSBAa 3HAUYUTEIIHO
BJIMSIHUE BBPXY €MUTEHTa KaTo MPSKO WM HENpsko nmpurexasa 20 Ha CTO WM MOBEYE OT
IJIaCOBETE B 0010 ChOpaHUE Ha EMUTEHT, ONpeaeeH! cbriacHo wi.145 u 146 ot 3IIILK..

Jorosopausat ®oxa He MOXKeE /1a MOJI3Ba 3a€MH, OCBEH B CIIydauTe, IOCOUEHU MO-0Jy WU B
JpYyTHU ClIy4daH, ONPENIEIeHU OT AEHCTBAIOTO 3aKOHOIATEIICTBO.

(1)C uen edextuBHO ymnpaBineHue Ha pazxonute JloroBopHustT PoHJ Moxe JIa NpuaoduBa
yy>KJecTpaHHa BallyTa MOCPEACTBOM KOMIIEHCAIIMOHEH 3aeM, KOWTO BB3HHMKBA B CIydyauTe,
Korato 0aHKa, C KOATO KOJEKTHBHaTa WHBECTHIIMOHHA CXeéMa HMa JIOTOBOPHH
B3aMMOOTHOUIEHHUSI, Cpellly Jerno3upaHa BainyTa Ha [loroBopHust ®oHz, ocurypsiBa oT dyxaa
0aHKa KOHTpPAreHT MPeI0CTaBIHETO Ha 3a€M Ha CXeMaTa B ChOTBETHATA Uy’KJECTpaHHA BalyTa.

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

1. miamane Ha MOJAJACHUTE MOPBUKH 32 0OpPATHO M3KYINyBaHE Ha JsuIoBeTe Ha JlOrOBOPHUST
®oHa U3BBH TepuTopusita Ha Penybnuka bearapus;

2. noKymnka Ha uHcTpyMeHTH 1o 4. 38 3JAKHUCATIKN.
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(3) Exkcnosummsita Ha KOJIGKTHBHATa MHBECTHIIMOHHA CXEMa IO 3aeMa 1o ai. | He MoXe Ja
HaaxBbpis 10 HA CTO OT aKTUBUTE i

(4) KOH no npemioxenue Ha 3aMEeCTHUK-TIPEICEAATENST MOXKE J1a pa3pelin Ha JloroBOpHUST
®onja’ na moi3Ba 3aeM Ha cToiiHocT a0 10 HAa CTO OT aKTUBUTE W, aKO €IHOBPEMEHHO ca
U3ITBJIHEHU CJIEIHUTE YCIOBHUS:

1. 3aeMbT € 3a CpOK, HC IMO-ABJBI' OT TpU MeECCUa, U € H€O6XOI[I/IM 3a IMOKPUBAHC Ha
3aBbJDKCHHUATA I10 O6paTHOTO HN3KYIIyBAaHC Ha O4JIOBETEC Ha CXEMarta,

2. yclloBHsITa Ha JIOTOBOpA 3a 3aeM HE Ca IO-HEOJIArONpHsITHH OT OOMYaliHUTE 3a Ia3apa u
yCTaBbT WM NpaBHjIaTa Ha KOJCKTHBHATA WHBECTHIIMOHHA CXEMa JIOMYCKAT CKJIIOYBAHETO HA
TaKbB JIOTOBOP.

(5) HoroBopuusit oHI MOXKeE Ja M0JI3Ba MOBEYE OT €MH 3aeM CaMO aKO B €IMH U ChII| IIEPUO]
oOmara cyma Ha 3aeMHTe He HajBHmaBa nocouenus B 27, an. 3 ot 3AKNCIIKU pa3mep .

(6) 3aemomaten 1Mo 3aema Moxe aa ObJe camo 0aHKa, ¢ M3KIIIOUCHHUE Ha OaHKaTa Jerno3uTap.
(7) Tlon3eanero Ha 3aem 0Oe3 mpeaBaputenHo paspemniearne Ha KOH mo mpemioxenue Ha
3aMEeCTHUK-TIpe/iceaaTeNs € HeACUCTBUTEIHO CIPSIMO MPUTEKATENNTE Ha JsUI0BE. 3aeMbT HE ce
B3eMa MPEABHJ NPH H3YMCISIBAHE HAa HETHATa CTOMHOCT HAa aKTHBHTE HAa KOJICKTHBHATA
WHBECTUIIMOHHA CXEMa.

(8) Cnem monmyuaBaHe Ha pa3pelICHHETO 3a IMOJ3BaHE Ha 3aeM Mo ain.l wim amr 2,
VYnpasmsgBamoro [pyxectBo wiu bankara Jlemosutap ca nnbxuu aa yBegomar KOH 3a
CKJIFOUEHHMSI JIOTOBOP 3a 3a€M M JIa MPEIOCTaBAT KOMKE OT HEro B 3-JIHEBEH CPOK OT JaTaTa Ha
CKITIOYBAHETO MY.

(9) Yupasnsasamoro [dpyxectBo win bankara Jlemo3utap ca nibxuu na npeacrasat Ha KOH
BEJIHBX MECEYHO, B CpOK A0 10-To ymclio Ha cienBaiusi Mecel] OTYET 3a U3Pa3XOABAHETO Ha
cpeacTBaTa o 3aeMuTe 1o aj. | u aj. 2, KakTo M 3a TAXHOTO IOTracsBaHE /10 OKOHYATEITHO
U3IIBIHEHNE HA 33bJIKEHUETO.

Ilpomenu ¢ uneecmuyuonna cmpamezus, NOAUMUKA U 0ZPAHUYECHUA

['opennocoueHnTe TOJOKEHUS OTHOCHO HMHBECTHLIMOHHATa CTpPATeTHs, IOJMTHKA H
orpanuueHusi ca omnpeneneHu B IIpaBunara Ha [IKB AKTUB M CchOTBETCTBAT Ha 3aKOHOBHTE
M3HUCKBaHUA KbM aarara Ha lIpocmekra. Ako ToBa HAMa Ja NPOTHUBOPEYM Ha JEHCTBAILUA
3aKOH, HSKOM OT Te3W TIOJOKEHUS Morar Ja ObJaT MNPOMEHSHM [0 pelIeHHe Ha
VYnpasmnsaBamoro J[pyxecTBo, IpH ycIoBHE, Y€ TOBA € B Hal-100bp HHTEpEC Ha UHBECTUTOPHUTE
WM cnenaBa ot 3akoHa wim permenue Ha KOH. 3a ga uma pgeiictBue, TakaBa mpomsiHa ce
u3ncKBa aa 6bae onodpena u ot KOH no npeioskenne Ha 3aMeCTHUK-TIpeceaTesl.

HeszaBucuMo OT rOpHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEXK/y WHBECTUIIMOHHATA CTPATETHS,
MOJUTUKA U orpaHnyeHus Ha DoHJa, Taka KaKTo ca u3j10keHu B IIpocnekra, u mocineasamm
npomern Ha 3KHWCIIIKN u Ha moa3akOHOBUTE aKTOBE IO HETOBOTO IMpHUJIaraHe OTHOCHO
W3UCKBAHMATA M OTPAHUYCHHUSTA KbM ChCTAaBA M CTPYKTypaTa Ha HHBECTUIIMUTE U KbM
nernoctta Ha LKB AxrtuB, HeroBute IlpaBuna mnpenBwxiaaTr Jga ce nOpujaraT HOBUTE
HOPMAaTHUBHU pa3nopeAdu OT BIM3aHETO UM B cwia. B Te3m ciydyan VYmpasisiBaiioTo
HpyxectBo me npusene [Ipasunara u IIpocnekra Ha JloroBopHust ®oHA B CHOTBETCTBHUE C
HOPMAaTHUBHUTE MPOMEHH B Hal-KPaTKUs pa3yMEH CPOK.
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H3uckeanusa KoM yeHHUmMeE KHUMCA, UHCHMPYMEHMUmMe HA NAPUYHUA RA3aAp U Opy2ume
akmueu no uia. 38 3/IKHC/HIIKH u kbm cmpykmypama na aKkmugume u nacueume u
auxkeuonocmma na Ponoa

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

1. moreHnmamauTe 3aryou, kouto DoHAA MOXKE Ja TIOHECE OT NPUTEKABAHETO WM, Ca
OTpaHHYEHU /IO pa3Mepa Ha IJIaTeHaTa 3a TAX LIeHa;

2. TUKBHIHOCTTAa UM HeE 3acsra crnocoOHoctTa Ha DoHAA MO WCKaHE HA MPUTEKATEIUTE Ha
JISUUTOBE Jla U3KYIyBa 0OpaTHO JSUIOBETE CH;

3. UMaT HaJEeXK/IHA OLIEHKA:

a) IICHHUTE KHWXA, TOMYCHATH J0 WM ThPryBaHU Ha peryiupas nasap no wi. 38, an. 1, 1. 1
- 4 3AKUCAIIKH, umar TOYHHM, HAIASKIHH M PEIOBHO YCTAHOBSIBAHU II€HH, KOHUTO Ca
MPEIOCTaBeHU OT Ia3apa WIK OT HE3aBUCUMH OT eMUTEHTUTE CUCTEMHU 32 OLICHSIBAHE;

0) nennute kamwka mo wi. 38, an. 2 3JKUCIIIKW umar nepuoguvHa OleHKa, U3BbpIICHA
Bb3 OCHOBa Ha MH(oOpMaIus, MpeIocTaBeHa OT EMUTEHTa, WM Bb3 OCHOBA Ha KOMIIETEHTHO
WHBECTHUIIMOHHO TIPOYYBAHE;

4. 3a TAX € HaJUIE MOAX0As1a HHPOpMaIH:

a) 3a [ICHHUTE KHMKA, JOIYCHATHU JI0 WM ThPI'yBaHU Ha peryiupad nasap no wi. 38, ain. 1, T.
1 - 4 3JKUCAIIKH, ce npenoctaBs peloBHO TOYHA U MOJpoOHa nH(OpMalKs KbM IMa3apa 3a
[[EHHATa KHUTa WA KOTaTo € MPWIOKKUMO, 3a TIOPTQeiiyia Ha [ICHHATa KHUTA,

0) 3a nennure kHwka mo wi. 38, an. 2 3JKMCAIIKM ce mpemocraBs peaoBHO TOYHA
uHpopmanus 10 DoHIA 3a IEHHATa KHHWra WIA KOrato € MPUIIOKHMO, 3a Toprdeiina Ha
[[EHHATa KHUTa;

5. ca cBOOOJIHO MPEXBBIUISIEMH;

6. TIXHOTO MPUAOOMBAHE CHOTBETCTBA HAa WHBECTUIIMOHHUTE IEJIM W/WUJIM MHBECTULIMOHHATA
nonuTuka Ha PouHma;

7. PUCKBT, CBBP3aH C TSX, € aJeKBaTHO yCTaHOBEH B lIpaBuiara 3a ymnpaBieHHe Ha pucKa Ha
donpa.

(2) Cuura ce, ye nennure kHrka mo 4wi. 38, am. 1, 1. 1 - 3 3JKUCAIIKU otroBapsar Ha
M3HUCKBaHMATA 110 ajl. 1, T. 2 u 5, ako @oHABT HE pasnoiarar ¢ uHGopMaIus, KosITo /1a JI0BEe
JI0 IpYT U3BOJ.

(3) 3a mpexBbpasiemu (uHaHcoBu uHCTpyMeHTH 1o wi. 38 3AKUCHAIIKU ce cuurar u
aKIUUTE/ISII0OBETE HAa MHBECTUIIMOHHO JPYKECTBO, JOTOBOPEH (DOHI WM ISIIOB TPBHCT OT
3aTBOPEH THUII, aKO:

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

2. IHBECTULIMOHHUTE JIPY)KECTBA U JSUIOBUTE TPHCTOBE ca 00EKT Ha MpaBUiia 32 KOPIOPATUBHO
yIpaBJeHUE, TPIIOKUMHU KbM JPYKECTBATA, & IOTOBOPHUTE (DOHIOBE ca MpeaMeT Ha MpaBUiIa
3a KOPIOPATUBHO YIpaBJIEHNE, EKBUBAJIECHTHU Ha T€3U, IPUIOKUMHU KbM JIPYKECTBATA;

3. JpY>KeCTBOTO, KOETO YIpaBisiBa JOTOBOPHUS (POHJ, CHOTBETHO JIPY>KECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HA MHBECTUIMOHHOTO JIPY>KECTBO WM JSJIOBHUS TPBCT, aKO MMa TaKOBa, €
MpeMET Ha HAIIMOHAJTHA PETYJIAINS C IIeJT 3alllUTa Ha MHBECTUTOPUTE.

(4) 3a mpexpbpisemu ¢(unancoBu uHCTpyMeHTH 1o ui. 38 3JIKMCHIIKU ce cuurtat u
(MHAHCOBHUTE MHCTPYMEHTH, KOUTO OTTOBAPSAT Ha yCIOBUATA MO ajl. | 1 2 U ca rapaHTHUPAHH OT
WJIM ca CBBP3aHU C MPEACTaBIHETO HA APYTH aKTHBHU, KOUTO MOXE /1a Ca Pa3JIMYHU OT TE€3H MO
. 38, an. 1 3JKHUC/IIIKN. Korato neHHUTE KHHXKA IO IPEAXOJTHOTO U3PEYEHHUE ChIbPXKAT
BHEJIPEH JEPUBATUBEH MHCTPYMEHT, M0 OTHOLIEHUE Ha BHEAPEHUS JIEPUBATUBEH MHCTPYMEHT
ce mpwara wi. 40-43 3JIKUCATTKU.
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(4.a) Koraro ympapisiBaiio Jpy>KeCTBO 3a CMETKa Ha yIpaBisiBaHUus OT Hero MOH/ U3BBPILIBA
cyamn 3a o0Ia JOXOJHOCT WJIM MHBECTHUPA B JIPYTU JEPUBATUBHH (PMHAHCOBU MHCTPYMEHTH C
MOJOOHM XapakTEPUCTUKH, 1O OTHOIICHWE Ha Te3W aKTHBH OT mopTdeitna na donma ce
npuiarat wi. 45 — 49 3IKUCIITKHN.

(5) MacTpyMeHTHTE HA MapU4HUSA Ia3ap, B KOUTO MOXKE J1a nHBecTHpa DOHABT, C€ CUUTAT 3a
00MYatHO THPIYBaHU HA MAPUYHMS [1a3ap, KO OTTOBAPST HA €THO OT CJIICTHUTE H3UCKBAHUS:

1. umaT magex npu eMUTUPaHETo A0 397 IHM BKIL;

2. UMaT OCTaThY€H CPOK 110 majexa 10 397 AHU BKIL.;

3. mojyieKaT Ha PEJOBHU KOPEKITMU Ha JIOXOIHOCTTA MPHU YCJIOBHATA HAa APUYHUS T1a3ap MOHE
Ha Bceku 397 nHH;

4. pUCKOBHUAT UM NpPOGuUII, BKJI. [0 OTHOUIEHHE HAa KPEJUTHHUS UM PUCK U PUCKA, CBBP3aH C
JMXBEHUs MPOLEHT, ChOTBETCTBA HA PUCKOBUS MPO(UI HA (PUHAHCOBU MHCTPYMEHTHU C MAAEXK
1o T. 1 1 2 niu ¢ KOpeKUK Ha JOXOIHOCTTA 1O T. 3.

(6) HCTpyMEHTHTE HAa NAapUYHUA Ha3ap, B KOUTO MOXe Aa uHBecTupa DOHABT, ca JUKBUIHU
MHCTPYMEHTH Ha Mapu4HMs [a3ap, KOMTO MoOrar jJa ObJaT NpoAaJieHHd IMpU OrpaHUYEHU
pasxoau U B a/IeKBATHO KPaTbK BPEMEBU IEPHUOA NPEABUJ 33aJbJDKEHUETO Ha JlOoroBOpHHUS
@®oH 10 NCKaHE Ha PUTEKATEIUTE Ha JISUIOBE J1a M3KYIyBa 00OpaTHO JSJIOBETE CH.

(7) UHcTpyMeHTHTE Ha MapUyYHUs [a3ap, B KOUTO MOXe Ja uHBectupa JJoropopuusar Pouy, ca
ChC CTOMHOCT, KOSITO MOKE J1a ObJie TOUHO ONpE/IesieHa M0 BCAKO BpEME, aKo 3a TSIX Ca HaJIMIe
TOYHHU U HAJIEKJHU CUCTEMHM 3a OLIEHKA, KOUTO OTTOBApAT HAa M3UCKBaHUATA Mo wi. 13, ai. 2,
T.1 u 2 or Hapen0a Ne 44/2011 r. na KOH (Hapenoa Ned4).

(8) Cuura ce, ye UHCTPYMEHTHUTE Ha Mapu4HuA nazap no wi. 38, an. 1, 1. 1 - 3 3AKUCAIIKHA
OTTOBapsT HAa M3UCKBaHusATa 1o wi. 13, an. 1 u 2 or Hapenba Ne 44, ako @oHIbT HE pasnosara
¢ uH(popMaIys, KosATO Aa A0BEAE A0 APYT U3BOI.

(9) MWuctpymenTtute Ha mapuyHus mazap no wi. 38, an. 1, . 9 3JKUCAIIKH, xouto ca
pa3IMYHU OT TE3U, ThPIYBAHM HA PEryjHpaH Ia3ap, HO YMATO €MHUCUS WM EMUTEHT ca
peryiupaHu 3a IeJITe Ha 3allluTa Ha UHBECTUTOPUTE U CHECTSIBaHUATA, TPsiOBa ja OTrOBapsT
Ha CICIHUTE yCIIOBUS:

1. oTroBapsT Ha MoHe €JHO OT MU3UCKBaHUATA MO 4. 12, an. 1 ot Hapen6a Ne 44 u Ha Bcuuku
u3uckBanus no wi. 13, an. 1-3 ot Hapen6a Ne 44 ;2. cB0OOAHO MPEeXBBHPIIIEMH Ca | 32 TSIX Ja €
HaJIMYHa MOAXO0AsIa HHPOopMAaIus, BKIOYUTEITHO HH(POpMalns, HE00X0AUMa 332 U3BbpPIIBAHE
Ha MOJAXOJIIA OLEHKA Ha KPEJUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIUUTE B TAX, B3E€MalKH
npeaBU M3MCKBaHuATa 10 Wi. 14, an 2-4 ot Hapenba 44 . .

(10) 3a mHCTpyMeHTHTEe Ha mapuuHus mazap mo wi. 38, am. 1, 1. 9, 6ykeu "6" u '"r"
3AKUCIIIKHU, 3a mHCTpyMEHTUTE Ha mapuuHusa maszap mo wi. 38, am. 1, 1. 9, GykBa "a"
3AKUCAIIKY, xouto ca €MHTUpAaHH OT PErHOHAIHU WJIM MECTHH opranu B PemyOnmka
bearapus wim apyra abp:kaBa WieHKa WK OT MyOJUYHA MEXAyHapoaHa OpraHu3alus, B KOsSTO
YJIeHyBa [IOHE €/JHAa AbP)KaBa WIEHKAa, HO KOUTO HE ca rapaHTUpaHU OT JbprKaBa 4JIEHKA, KAKTO
U B ciyyauTe Ha ¢epepanHa Ibp)KaBa, KOSTO € JIbp)KaBa WIEHKA - OT €IUH OT WICHOBETEe Ha
denepanHara IbpXaBa, € HalIMIE MOAXOJAIIAaTa UH(GOpPMAIHMI MO CMHCHIA Ha al. 9, ako ca
CIMa3eH M3MCKBaHuATa Ha Wi. 14, an. 2,1.1-4 ot Hapen6a Ne 44,

(11) 3a uncTpyMeHTHTE Ha MapuyHus naszap o wi. 38, an. 1, 1. 9, O6yksa "B" 3AKNUCAIIKU e
HaJIMIIE TOAXO0As1IaTa HHPOpMAIUs M0 CMHCHIA Ha all. 9, ako ca cra3eHd U3MCKBAHUATA Ha 4l
14, an. 3,1.1-3 ot Hapenba Ne 44,

(12) 3a uHCTpYMEHTUTE HA MapuuHus nasap no 4i. 38, an. 1, 1. 9, 6yksa "a" 3AKNCIIIKH,
pasnuyHu oT u3lOpoenurte B wi. 14, an. 2 ot Hapenba Ne 44 u usnanenure ot EBpomneiickara
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neHTpanHa 0aHka, oT bbarapckara HapoHa OaHKa MM OT IIEHTpajiHa 0aHKa Ha Apyra JIbp)KaBa
YJIeHKa, MOoAXOoAdIaTa HHPOpMAaIHs 0 CMUCHIA Ha all. 9 T. 2 e uHdopMalus 3a eMUCHSITA UITU
nporpaMara 3a €MUTHpPaHE WM 32 IOPUANYECKOTO M (PMHAHCOBOTO CHCTOSHUE HA €MHTEHTA
IpeIy EMUTHUPAHETO HA MHCTPYMEHTA OT MapUyYHUs Ia3ap.

(13) 3a gumero mo wi. 38, an. 1, 1. 9, 6ykea "B" 3JIKHMC/IIKU, koero cma3Ba mpaBuia,
0J1I00pPEHU OT CHOTBETHUSI KOMIIETEHTEH OpraH, rapaHTHpAIl{, Y€ OTrOBapsl Ha TOJIKOBA CTPOTH
M3HMCKBaHMS, KOJIIKOTO Ca M3HCKBAaHUATA, OINpPEAENeHH OT IMpaBoTO Ha EBpomeiickus cbios,
TpsIOBa J1a € HAJHUIIE €HO OT ycinoBusaTa 1o wi. 15 ot Hapenba Ne 44.

(14)[JonbIHUTENTHN W3UCKBAHHS IO OTHOILIEHHE Ha I[IEHHUTE KHI)KA, MHCTPYMEHTHTE Ha
Napu4HUs Ta3ap, ACPUBATUBHUTE (PUHAHCOBM HMHCTPYMEHTH W JPYTHTE aKTUBU, B KOHTO
HoroBopaust @oHg MOXe J1a MHBECTHPA, C€ ChABPXKAT B I1aBa BTopa, Pazmen Il or Hapenba
No 44,

(15) bankoBara JHHHS 3a OCHTYpsIBAHE HA JIMKBHIHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTUTYIUS, KOSTO U3ITBIHABA U3UCKBaHUATa Mo wi. 38, an. 1, 1. 9, 6yksa ,,B “ 3JIKUCIIKU.
(16) depuBaTuBHUTE (priHaHCOBU MHCTpYMeHTH 1o wi. 38, an. 1, T. 7 u 1. 8 3IKUCAIIKU ca
JMKBUIHU, aKO OTTOBapsT HA ycIoBHUATa 10 Wwi. 17, an. 1 or Hapen6a Ne 44. M3BpHOOpCOBHTE
JIEpUBATUBHU MHCTPYMEHTH CJIe/IBa Jja OTrOBapsT W Ha M3MCKBaHuUsATa mo wi.38, am. 1, 1. §, 6.
“6“wm 0. “B“ 3AKUCAIIKU

(17) depuBaTuBHUTE (PUHAHCOBU MHCTpYMeHTH 10 4wi. 38, ain. 1, 1. 7 u 8 3JIKUCIIKU crensa
Jla BKJIFOYBAT MHCTPYMEHTH, KOUTO OTIOBapsAT Ha Kputepuute o wi. 18, an. 1 or Hapenba Ne
44,

(18) CrpaBenniBara CTOMHOCT Ha JepUBATHBHUTE (PMHAHCOBU MHCTPYMEHTH 10 4. 38, an. 1,
1. 8, OykBa "B" 3AKNC/IIKUN e nenara, 3a KOATO aKTUBHTE MoraT Jga ObJaT pa3MEHEHH, a
3abJDKEHUATA 0 TAX - IOraceHu Mexay Jao0pe MHGOpMUpaHM M HU3pa3UiM ChIJIacue
HECBBP3aHU CTPAHH B CIEIIKA.

(19) Hanmexxanata W mojjiexaiia Ha MpOBEpKa OICHKA Ha JEpPUBATHBHUTEC (UHAHCOBU
uHCTpyMeHTH 110 4. 38, an. 1, 1. 8 3JJKMCIIIKHN choTBeTCTBa Ha CIIpaBEAIMBaTa CTOMHOCT
no ai. 17, kato He ce Oa3upa camMoO Ha Ma3apHU KOTMPOBKU OT HAcpelllHaTa CTpaHa U OTroBaps
Ha Kputepuute no wi. 18, an. 3 ot Hapenoa Ne 44.

(20) JluxkBuanute ¢unancoBu aktuBu no ui. 38, an. 1, 1. 8 3AKNUCAIIKM He BkiItouBar
JIepUBAaTUBHU (DMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

(21) JombiHuTeIHUTE TUKBUAHN akTHBH 110 wi. 38, an. 4 3/IKMCATIKU BxiIrouBaT MapruyHUTE
CpEJCTBa Ha Kaca Ha KOJIEKTMBHATa NHBECTULIMOHHA CXEMA.

(22) HoroBopuust ®oHI MOXE Ja MHBECTHpPAa B JEPUBATUBHU (PUHAHCOBU HHCTPYMEHTH C
0a30B akTuB (hrHaHCOBM MHACKCH 10 wi. 38, an. 1, 1. 7 u 8 3AKUCIIIKH, ako ¢uHaHcoBUTE
MHJEKCHU OTrOBapsAT Ha ycioBusATa no wi. 19, an. 1 ot Hapenba Ne 44.

(23) Koraro cbcTaBbT Ha aKTHBHMTE, KOUTO ca 0a30BM aKTMBM Ha JIEPUBATUBHU (PUHAHCOBU
uHctpymenTH o wi. 38, an. 1, 3AKUCIIIKU, e otroBapst Ha u3nckBanusaTa Ha 4i. 19, an. 1
ot Hapenba Ne 44, Ho nepuBaTUBHUTE (PMHAHCOBH MHCTPYMEHTH OTIOBapsT Ha M3HMCKBAHUATA
Ha wi. 17 ot Hapen6a Ne 44, To Te3u nepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH C€ CUUTAT 3a
JIepUBAaTUBHU (PMHAHCOBH MHCTPYMEHTH C 0a30B aKTUB - KOMOMHAIMSA OT aKTUBHTE 1O WiI. 17,
an. 1, 1. 1-3 ot Hapen6a Ne 44,

(24) TlpexBbpisieMd IIEHHU KHIDKA M HMHCTPYMEHTH Ha TMAapUYHMS Ta3ap C BrpajgeHU
JnepuBaTUBHU WHCTpyMeHTH 1o 4wi. 43, am. 4 3JKUCIIIKU ca ¢duHAHCOBM HHCTPYMEHTH,
KOMTO M3IbIHABAT KpuTepuute mo wi. 11 or Hapenba Ne 44 u chabpkaT KOMIIOHEHT, KOWTO
oTroBaps Ha ycioBusita Ha wi. 20, ain. 1 ot Hapen6a Ne 44. He ce cuura, e mpexBbpiisieMara
[[EHHA KHHUTa WM MHCTPYMEHTHT Ha ApUYHUS Ma3ap ca ¢ BrPaJeH JepUBATUB, aKO ChAbPKAT
KOMIIOHEHT, KOUTO MOXXe J1a ObJe MPEXBBPJEH C JOrOBOp OTAETHO OT IIeHHAaTa KHHUra WU
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WHCTPYMEHTa Ha MapuyHus mna3zap. To3M KOMIOHEHT C€ pasriiexk]a Karo CaMOCTOSATENICH
(buHAHCOB UHCTPYMEHT.

(25) Be3npousBexaane Ha ChCTaB HA MHJIEKC HA aKIIUU WM OOJIMTAIlMH/ IBJITOBY IICHHH KHIKA
€ HaJWIIE B CIIydyauTe Ha BB3NPOU3BEXKIAHE HAa ChCTaBa Ha 0a30BUTE AaKTHUBM Ha HHJIEKCA,
BKJIFOUMTEJIHO U3IMOJI3BAHETO HA IEPUBATUBH WM IPYTH TEXHUKU U HHCTPYMEHTH 1o 4i. 50 ot
Hapen6a Ne 44. CbcraBbT Ha MHJIEKCA € JOCTAThUHO TUBEPCH(PUIMPAH, aKO € choOpaseH C
npaBuiaTa 3a guBepcudukanus Ha pucka mo 4wi. 46 3JAKUCAIIKU u un. 19 ot Hapenba Ne 44,
(26) NunekchT mpeacTaBiisiBa aiekKBaTeH O€HY-MAapK, ako JIMIIETO, KOSTO TOJIbpkKa HHICKCA,
U3IOJI3BA MPU3HATA METOMAOJIOTHS, KOSTO KaTo IS0 HE BOAM A0 M3KIOYBAaHE HAa OCHOBEH
EMUTCHT Ha Ia3apa, 3a KOWTO MHICKCHT C€ OTHACS U € MyOJMKYBaH MO MOJXOMISI Ha4WH, aKo
Ca U3M'BJIHEHU CIICTHUTE YCIOBUSL:

1. nocThIeH € 3a MyOIuKaTa;

2. NIMLETO, KOETO MOJAbp)Ka HHAEKCa, HE € CBbpP3aHO JHIe C KOJEKTHBHATA
WHBECTHUIIMOHHA CXEMa, KOATO BB3MPOM3BEXK I UHACKCA. AKO ca HaMIE €EKTUBHA MEPKH 32
NpeloTBpaTsBaHe Ha KOH(MDIUKT Ha UWHTEPECH, JHIETO, KOETO MOIIbpXkKa HHAEKCa H
KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa MOTaT Jia ca 4acT OT €{Ha U ChIlla UKOHOMHYECKA rpyra.

Hugpopmayus no Pecnamenm (EC) 2019/2088 na Esponeiickua naparamenm u na Cveema
om 27 noemepu 2019 2. omnocHo onoeecmaeanemo Ha UHGOpMauus 6v6 6pPB3KA C
YCmouyugocmma é CeKmopa Ha punancosume ycuyzu

B3emaiiku nmpenBu akTyaqTHUTE WHBECTUIIMOHHU 1LIE€TH, CTPATETrUH U MOJUTUKHA Ha JOTOBOPEH
doun ,,IIKb AxTuB®, kakTo M mpuioxumuTe nonutuku u npouenypu Ha Y] ,IIKB Acerc
MennkMbHT EAJ] OTHOCHO OpraHuM3anusta 1o B3eMaHe Ha MHBECTHUIMOHHU PEHICHHS 3a
donna, oOmMeHa Ha mH(pOpPMalUs, CBbpP3aHA C TAX U KOHTPOJI Ha U3IBIHEHUETO, OTUYUTANKU
TEKYIIUTE Pa3lojaracMu TEXHHYECKH PeCypCH, Ma3apHUTe KOHIOHKTYypa U Mariad, ooxBara Ha
HAIUYHUS JOCTBII JO HAASKIHA M TMpeaBapuUTenHO Bepuduuupana uHGOpMaLUs OT
HE3aBUCHUMHU HW3TOYHHUIIM OTHOCHO KAKTO AaKTyaJHUTE WHBECTHIIMHU, Taka U 3a MOTCHIIMAIHU
Bb3MOKHHM MHBecTUlIMH, KbM MoMeHTa Y /[ ,IIKb Acerc MenumxkmbHT EAJl He uHTEerpupa
CTpOro crnenupuuHu U TPEABAPUTEIIHO OINPEACIICHU KPUTEPHUH, OICHSIBAIM PHUCKOBETE 3a
YCTOWYMBOCTTA B MpOIIeca CH HA B3eMaHE HA WHBECTUIIMOHHU pPEIIeHHs 3a JOTOBOPHUS (DOH,
HO C€ CTpeMHu Ja cienBa J00OpuUTe YIPaABICHCKM TPAKTUKH KAaTo B3e€Ma MPEIBU]
HEONaronpHUATHUTE BH3/ICHCTBUS BHPXY YCTOWYMBOCTTA.

VYnpaBiasgBamoTro ApYy’KECTBOTO pasrpaHuuyaBa (HOHIOBETE 3a YCTOWYMBO U OTTOBOPHO
WMHBECTHpAaHe, Monajany B o0xBara Ha wieH &, naparpad 1 wiam unen 9, maparpad 1, 2 umm 3
ot Pernmament (EC) 2019/2088, oT TpaauunoHHUTE (POHIOBE U B TO3H CMUCHI JACKIapupa, 4ye
MHBECTULIMUTE B OCHOBaTa Ha (PMHAHCOBUTE NMPOIYKTH, YIIpaBisiBaHu oT Y/, He ca cboOpa3eHH
¢ kpurepuute Ha EC 3a €eK0JI0ruuHo yCTOWYNBY MKOHOMUYECKH JIEHHOCTH.

Kem momenta JI® ,IIKb AxTuB® He ce Kareropusupa Karo crenuanuzupan (oHx 3a
YCTOWYMBO U OTTOBOPHO MHBECTUPAHE.

YA Kb Acerc MenunmxmbHT EAJ] € mnpueno NOIUTHKAa OTHOCHO HWHTETPUPAHE Ha
puckoBeTe 3a ycToWumBocTtTa cboOpasHo Permament (EC) 2019/2088 na EBpomeiickus
napaameHT U Ha CopBera or 27 HoeMmBpu 2019 rogmHa OTHOCHO OIOBECTSIBAHETO HA
uH(popMalsg BbB Bpb3Ka C YCTOWYMBOCTTA B CEKTOpa Ha (PUHAHCOBUTE YCIYTH, KaKTO H
[TonmnTukara 3a onpeneNnsHe Ha Bb3HArpaKJEHUATA B CbOTBETCTBHE C PerimameHrta, KOUTO ca
JOCTBITHHA Ha MHTEPHET CTPAHUIATa HA JAPYKECTBOTO WWW.CCbam.bg .
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[Mpuuunute Y] ,JIKb Acerc MenumxmbHT EAJ] 12 HE 0oTYMTa CBC CTPOTO crienuGUIHU U
MPEJIBAPUTEIIHO OINPEAETICHN KPUTEPUN HEOIAaronpusITHUTE Bb3ACHCTBUS HA HMHBECTULIMOHHUTE
pelieHus BbpXYy (PaKTOPUTE HA YCTOWYMBOCT B IpOlleca Ha B3eMaHE Ha HMHBECTUIIMOHHH
peleHus ca:

e KobM pgarara Ha npuemane Ha [lonuTukata 3a MHTErpUpPaHETO HA PUCKOBETE 3a
YCTOMYMBOCTTA HE € MPUET IIBbJIHUS NAKET TEXHUYECKHU CTaHIapTu KbM PeriiamenTa 3a
TaKCOHOMMSITA;

e KpMm parara Ha npuemaHe Ha [lomuTukarta 3a MHTErpupaHeTO Ha PHUCKOBETE 3a
yCTOHYHMBOCTTA JIUTICBAa 0OpaTHa MH(OpMAIIUS OT CTpaHA Ha JPYKECTBAaTa EMUTCHTH,
OTHOCHO BB3JIEUCTBUETO BbPXY YCTOMUMBOCTTA Ha TSAXHATA IEUHOCT;

e KpMm jarata Ha npuemanHe Ha llomuTukarta 3a MHTErpUpaHETO HAa PHUCKOBETE 3a
YCTOMYMBOCTTA JIUIICBA METOJOJIOTHS 32 U3BBPIIBAHE HA OLIEHKA HA BB3JACHCTBUETO
BbPXY YCTOWYMBOCTTAa Ha JACMHOCTTa Ha JIpy>KECTBaTa — €MUTEHTH Ha (UHAHCOBU
WHCTPYMEHTH;

e KwsM pgarara Ha npuemMane Ha [lonuTukata 3a MHTErpUpPAaHETO HA PHUCKOBETE 3a
YCTOMYHMBOCTTa YTPaBISABAIIOTO APY>KECTBO HE pasmoniara ¢ MHpopManuoHHa 0a3a
JAHHU OT EMUTEHTU, UHBECTUIIMU B YMUTO (PMHAHCOBU MPOAYKTH Ca MPETOPHUYUTEIIHU
[P OLICHKA HA PUCKOBETE 332 YCTOMUYMBOCTTA;

Crnen oTnagaHeTo Ha MPUYMHUTE [TOCOYEHH MO-TOPE U Clie] OTYMTAHE Ha ObJEHIMTE MOJI3H U
pa3xoau BbB Bpb3Ka C MOTEHLMANHATa MPOMSHA, KAKTO U ciel pa3pabOTBAaHETO HAa CTPOTO
cnenu(UYHM ¥ TPEABAPUTEITHO ONpPEACICHH KPHUTEPHUHU, OICHSABAIM PUCKOBETE 3a
yCTOMUMBOCTTa, ChOOpa3eHU ¢ peryirauuute Ha EBponeiicko HHMBO, YIpaBisBaioTo
JAPY2KECTBO 1€ 3all0YHE 1a pasIvIeskK]a PUCKOBETE 3a yCTOMYMBOCTTA B IIPOLIECA HA B3EMAHE HA
WHBECTULIMOHHUTE CH PELICHMS, CbOTBETHO IIPU MPEJOCTABAHETO HA UHBECTULIMOHHU CHBETH.

VI ,,UKb Acerc MennmxkmbHT EAJ] akTMBHO OlleHsSBa MNOTEHUUAIHUTE MPEIUMCTBA W
HEJOCTaThIIM MPU UMIUIEMEHTHPAHETO HA HOBU TEXHUKH OTHOCHO (DMHAHCOBM MHCTPYMEHTH,
KaTo LEW MOACUTYpSIBAaHE MaKCHUMajHa 3alluTa Ha MHTEpecUTe Ha KineHtute. Y/ me ce
CTpEMH Ja OLEHsIBAa M B3MMa II0J BHMMAaHHE BBB BB3MOXHATa CTEIEH PUCKOBETE 3a
YCTOMYMBOCTTA, KaTO MPHU B3E€MaHE Ha PEIICHHE Ha YIMPaABISBAIIOTO JIPYKECTBO 3a OBIEIIO
WHTETPUPAHE Ha CTPOTrO CHeHU(PUYHU U MPEABAPUTEIHO OMPENEICHU KPUTEPUH, OICHSIBAIIM
puckoBete 3a ycronumBoctTa, Y] ,,JUKB Acerc MenwmxmbHT EAJl me mnoacurypu
OmoBecTsIBaHE Ha wuHpopMmalusaTa 1o PermameHTa Ha CBOSITa UWHTEPHET CTpaHMIIA
www.ccbam.bg, kakTto u Ime mpeaocTaBH SCHO OOSCHEHHWE Ha MOTCHIHAIHUTE MPOMEHH B
chOTBETCTBUE ¢ Permamenra.

2.13. TlpaBuia 3a OLeHKA HA AKTHUBHTE
[TpaBunara 3a oueHKa Ha mopTQeiisa U 3a onpeneNsHe Ha HeTHaTa CTOMHOCT Ha aKTHBHUTE Ha
noroopeH ¢oun “ LUKB AxtuB”, mpuern ¢ pemenme ot 13.02.2023 r. Ha ChBera Ha
nupexkropute Ha Ynpasisasamo [pyxectBo “LIKb Acerc MennmxmbpHT” EAJL, ca npunoxenu
KbM HacTosmus [IpoCneKT u mpeCcTaBsBaT HepasaeiHa 4acT oT Hero (/1punosicenue No 2).
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2.14. OmnpenesisiHe HA MPOJAAKHATA UM eMHCHOHHATA IleHA U LleHATAa HA 00pPaTHO
U3KYyINyBaHe UJIM HA OTKYNYBaHe HA /IJI0BeTe U B YACTHOCT:

2.14.1 MeToa 1 4ecTOTA HA U3YMCIABAHE

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

(1) Hernara croitHocT Ha akTuBUTE Ha [loroBopHust DOH/I M HETHATA CTOMHOCT Ha aKTUBUTE Ha
eAWH 51 ce OIpenessT BCeKH paboTeH JIeH MpU YCIOBHATa W MO pelJa Ha AeicTBaIloTO
3aKkoHojaarencTBo, Te3u IlpaBuna, Ilpocnekra u [lpaBunara 3a omenka mo an. 2. Hernara
CTOMHOCT Ha akTuBUTE Ha JloroBopHus POHJ ce onpe/esns B JIeBa.

(2) YupasmsaBamjoro JpysxectBo npuema IIpaBuia 3a ornieHka Ha mopTdeiisa U 3a onpenesiHe
Ha HeTHaTa CTOMHOCT Ha akTtuBuTe Ha JloroBopHust POHJ, ChABPKAILM NPUHLMIINATE U
MCTOJUTEC 3a OICHKA Ha aKTUBUTC, KAKTO U CUCTEMATA 3a OpTraHrU3aluAa Ha Ta3u HeﬁHOCT.

(3) N3uncnsBaHeTo Ha HETHATa CTOMHOCT Ha aKTUBUTE C€ M3BBPIIBA KbM Kpas Ha BCEKH
paboTeH JneH cbrilacHO mpenBuieHoto B [lpaBumara 3a ouenka. Ilpu usumcnsBaHeTo Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE C€ U3BBPIIBA U HAUUCIISIBAHE HA JBJDKUMUTE Bb3HAIPAXKACHUS
Ha YrpasisBaioTo JpykecTBo, KaKTO ¥ Ha JAPYTU pa3XoJu B CbOTBETCTBHE C HOPMATUBHUTE
W3HUCKBaHUS U CKIIFOUEHUTE JOTOBOPH.

(4) Ilpu nmppBOoHauanHo npujoOuBaHe (Ipu3HaBaHe) akTuBUTEe Ha JloroBopHus ®onxa ce
OLIEHSABAT IO IIeHAa Ha NpuIoOMBaHe, BKJIIOYBAIA U Pa3XoAMTe IO ciaenkara. MoMmeHTa Ha
OlLIEHKaTa Ha KYNEHUTE WM MpoJaJeHuTe (GUHAHCOBH MHCTpYMEHTH B moprtdeiina Ha D e
natara Ha ceThiaMeHT. [locienBaiio oneHsBaHe ce W3BBPILBA 3a BCEKU aKTUB, BKIIOYUTEIHO U
3a II'bPBOHAYAJIHO MPHU3HATUTE KbM JaTaTra Ha OIEHKaTa, IO pel M HayuH, NpeIBUJCHU B
[IpaBuiiata 3a OLEHKAa, NpH CHa3BaHE Ha MW3UCKBAHUATA HA HOPMATUBHUTE AaKTOBE,
MEXIyHapOJAHUTE CTaHJApTU U MPAKTUKH, M yka3zaHusaTa Ha Komwucusra, upe3 npuiaraHe Ha
CJIEHUTE METOAH, MOAPOOHO onucanu B Ilpuiioxenue 2:

1. ChnpaBepnuBara cToiHOCT Ha emutupanute or Penvoéauka bparapusi meHHu
KHUKA M MHCTPYMEHTH HA NAPUYHUSA NA3ap, KakTO M Ha U3JaJCHUTE OT JApYyra AbpiKaBa

YJIEHKA WM OT TpeTa AbpikKaBa IIEHHU KHMKAa U WHCTPYMEHTH Ha Mapu4YHHA Ta3ap, ThpryBaHU
Ha MEeCTa 3a ThProBUS MPU aKTUBEH Ma3ap, ce ONpees:

1.1. mo mena ,KymnyBa” IpH 3aTBapsHE Ha Iaszapa 3a JACHsS, KbM KOWTO Ce€ W3BBpILIBA
olleHKaTa, 00sBeHa B €JIEKTPOHHA CHCTEMa 3a [IEHOBa MH(pOpMaIus;

1.2. B ciyyaii 4e ma3apbT He padOTH B JIeHS, KbM KOHTO C€ M3BBPIIIBA OIEHKATa - MO I[eHA
,»KyIyBa” TIpH 3aTBapsHE Ha Maszapa 3a MOCJIeAHHs paboTeH JeH, 00sBeHa B eeKTPOHHA
CUCTEMa 3a LIEHOBa UH(pOpMaIHS;

1.3. B cnyuait ye 1ieHaTa, U3YMCIIEHA chrilacHo Touku 1.1. — 1.2. e OpyTHa, TS ce U3Moia3Ba
NpsSKO 3a TpeoleHka. [Ipum ycrmoBwe dYe IeHaTa € 4YKhCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapaKTePUCTUKH MO MEPUOJUYHOCT M PABHUILE Ha JIMXBEHUTE KYIOHH, T ce Mpeodpa3yBa B
OpyTHa | cJie]] TOBa ce M3IM0J3Ba 3a MPEOIeHKA.

2. Ilpy HEBB3MOXKHOCT J1a c€ MPWJIOKHU T. 1 ce M3Moi3Ba METONBT Ha JUCKOHTHPAHHUTE
NMapyu9YHA TOTOIH, chriacHo [Ipunoxenue 2

3. CnpaBelJIMBATA CTOHOCT HA NpeXBbpJsieMH LEHHU KHUKA M WHCTPYMEHTH Ha
NApPUYHHUSA_NA3ap, JONYCHATH /I0 WJIH ThPIrYBAHH HA MeCTa 32 THPIrOBHS NPH AKTHBEH
nasap, ce onpezaens:
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3.1 mo 1ieHa Ha 3aTBapsHE WIX IPYT aHAJOTHYEH MOKAa3aTell , OMOBECTSABAH MyOIMYHO KbM
JICHsI Ha OLIEHKaTa OT MeCTa 3a ThProBUS ;

3.2 1o 1eHa Ha 3aTBapsHE WU JIPYT aHAJIOTHYEH IOKAa3aTell, OMOBECTSABAH IyOJUYHO KbM
JIEHS] Ha OLIEHKaTa OT MecCTa 3a ThProBHUs, OT KOWTO 3a ChOTBETHHS JECH € U3ThpPryBaH Hail-
rojsiM o0eM MpPEXBbPISIEMU LIEHHU KHMXKAa M MHCTPYMEHTH Ha MapU4yHUs I1a3ap B CIy4yaure,
KOIaTo T€ ca J0IyCHATU J0 ThPrOoBUsI Ha IOBEYE OT €HO MSACTO 3a ThProOBUS;

3.3. o 1eHa Ha 3aTBapsiHE WM APYTr aHAJOTMYEH IOKa3aTes, ONOBECTSABAH IyOJIMYHO OT
MecTa 3a ThProBHs 3a MOCIeNHUsT pabOTeH JeH, aKO MSCTOTO 33 ThPTOBUS HE PabOTH B JICHS,
KBbM KOWTO C€ U3BBpILIBA OLIEHKATA.

3.4. cmpaBemmMBaTa CTOWHOCT Ha MPEXBBPIASEMH ILEHHU KHWXKA M MHCTPYMEHTH Ha
Napu4HUs na3ap, AOMyCHATU 0 WM ThPryBaHU Ha MECTA 33 ThPrOBUS, B CIy4aill 4ye ¢ TSIX HsAMa
CKJIIIOYEHM CHEJIKM B JIEHS, KbM KOWTO C€ M3BBpILIBA OLIEHKAaTa, C€ OIpenaess MO IieHa Ha
3aTBapsHE WIM APYT aHAJOIMYEeH IoKa3aTesl, ONOBECTSABAH IyOJIMYHO OT MECTa 3a ThPIOBHUS 3a
Hail-Oym3kust aeH oT 30-ZHEBHUS TMEpHOA, NMPEAXOXAall JCHS, KbM KOWTO C€ HW3BBHPIIBA
OLIEHKaTa.

3.5. cmpaBemmBara CTOWHOCT Ha MPEXBBPISIEMUTE IEHHW KHIKA W WHCTPYMEHTH Ha
napuyeH masap, JOMyCHATH 10 WIK ThPryBaHU Ha MECTa 3a ThPrOBUs, B CIlydyauTe, KOraTto He
ce IMpOoBEXJa THProBUS HA MECTAa 3a ThpProBUs B pabOTHU 3a CTpaHaTa JHH, € lLIeHaTa Ha
3aTBapsHE 3a JEHsA Ha IocjelHaTa ThProBCcKa cecus, MPEaXOKIall JeHs, KbM KOWTO ce
U3BbpIIIBA OLlEHKaTa. B ciyuail ye HAMa CKJIIOYEHM CJEJIKH B JIEHS Ha MOCieHaTa ThproBCKa
cecusl, MPenxXoXkaall AeHs, KbM KOWTO Ce M3BbpILIBA OLIEHKATa, CIpaBeAMBaTa CTOMHOCT Ha
T€3U MHCTPYMEHTU C€ OINpejelisi MO IeHa Ha 3aTBapsHE WU Jpyr aHAJIOIMyeH I0Kas3ared,
OIOBECTSABAH MyOJMYHO OT MECTa 3a ThProBUs 3a Ha-Oun3kust AeH oT 30-IHEeBHUS HEpuo,
IpeaXOoKaanl JeHs, KbM KOWTO ce M3BBpIIBa olleHKarta. [Ipu orneHkara Ha oOIUraniu u Apyru
dbopMH Ha CEKIOPUTHU3MPaH BT (IIBJITOBU LIEHHU KHMXA) Ce OTYMTA M HATpyIlaHaTa JIMXBa 3a
CHOTBETHUTE JIHU.

3.6. (mpemumrna T. 3.2.) aKO HE MOXeE JIa ce MPHJIOKH T. 3.1, [[eHaTa Ha aKIUUTE, ChOTBETHO
Ha IIpaBaTa € IIeHaTa Ha 3aTBapsiHe WK Ipyr aHAJIOTWYEH MOoKa3aTell 3a Haill-OJu3Kus JeH npe3
nocineanus 30-AHEBEH NEPUOA, NMPEAXOXKJal] NEHS Ha OLEHKaTa, 3a KOMTO MMa CKIIOYEHH
caenku. B ciydwail, ye B mpenxoanus 30-AHEBEH MEpUOJ € M3BBPIIBAHO YBEIWYECHHE HA
KaruTajga Wik pa3JiefisHe Ha aK[MUTe Ha eMUTEHTa WK € 00SBEHO M3IUIAIAaHEeTO Ha TUBUJICHT,
[IleHaTa Ha 3aTBapsiHE WJIM JAPYTus aHAJOTHMYEH IOKa3aTell [0 M3pEUYEeHUE IbPBO C€ KOPUTHUPA
CbhC CHOTHOLIEHHETO Ha YBEJIMYECHHE Ha KalMTaja, CbOTBETHO HA Pa3JeisHE HA aKLHUUTE WIN
pa3Mepa Ha JAMBHJIEHTA, aKO Hal-OMM3KUAT neH mpe3 nociaeanuss 30-IHEBEH Nepuoj Ipenu
JaTaTa Ha OLEHKaTa, 3a KOWTO HMa CKIIOYEHH CACIKH, € MpEeaAu JEHdA, CJlel KOWTO
IIPUTEKATENINTE HA aKIMK HSAMAT MPaBo J]a y4yacTBaT B YBEJIMUYEHUETO Ha KaluTajaa, CbOTBETHO
JIEHS Ha pa3feNsHETO WM JI€HA, OT KOHTO NIPUTEXATEIUTE HAa aKUMKM HsAMAT IIpaBO Ha
JTUBUJICHT.

4. Ilpy HEBB3MOXKHOCT J]a C€ MPUJIOKAT HAYMHUTE 3a OLIEHKA Ha aKLMHU 110 T. 3 , KaKTO U 3a
aKllMM, KOUTO HE C€ ThpPryBaT Ha peryjMpaHd Na3zapy WIM JIpyrH MecTa 3a TbpProBUS,
CIIpaBeIMBaTa CTOMHOCT CE ONPENEIs Upe3 MOCIEI0BATENHO NIPUJIaraHe Ha CIEIHUTE METOIU:

® METOJ Ha ChOTHOIIEHHUETO IIeHa - eyanla Ha APY>KECTBA aHAJIO3H;

e MeTOJ Ha HeTHaTa 0ajlaHCOBA CTOMHOCT Ha aKTHBHTE;

e METOJ Ha AUCKOHTHPAHUTE HETHU MMAPUYHM MTOTOLH.

Te3n MeToau ce mpuiarar B IOCJIE0BATEIHOCTTA, B KOATO ca onucanu B [IpuiioxeHue
2 - IlpaBuia 3a OICHKA Ha TMOPTQeEiiia u 3a onpelesiHe HeTHA CTOWHOCT Ha aKTHBHTE, TIPH
yCIIOBHE, Y€ MIOCOYCHUAT Ha IBPBO MACTO METOJ HE MOXKeE Ja ObJie U3MOI3BaH.

5. B ciayuaute Ha mpumoOuBaHe Ha IpaBa OT AAJICHO JIPYXKECTBO IMPH yBeJIWYaBaHE Ha
KaluTaja 4ype3 eMHCHs Ha aKIMM Cce NMpHU3HaBa B3eMaHe (Ha MpaBa) OT JaraTra, OT KOATO
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MPUTEKATEIIUTE HA AKIMU B JIPY’KECTBOTO HSIMAT MPABO Ja MOJIydyaT IpaBa 3a 3alucBaHE HA
aKlMM OT YBEJIMYaBaHETO Ha KamuTana (Jarara, ciell KOSTO CKJIIYEHHU CHCNIKH C aKIUUTE He
BB3JICHCTBAT BBHPXY NPABOTO 3a MPUAOOMBAHE HA MpaBa), JO JaraTa Ha PETUCTpPHpaHE HA
mpaBaTa B Jieno3uTapHara MHCTUTYLHs. CTOMHOCTTa Ha B3€MAHETO CE M3UUCISABA ChIJIACHO
[Tpunoxenue 2.

5.1. [Ipu HEBB3MOKHOCT Ja C€ MPUJIOKAT HAYMHUTE 3a OLEHKA IO T. 3, IMOCeaBallara
OlICHKa Ha MpaBa, C€ W3BBPIIBA IO II€HA, MpEACTaBisBalla pa3jinKaTa MEXay lieHaTa Ha
CBIIECTBYBAIIUTE aKIMU Ha JIPY’KECTBOTO, OIpPECIICHAa CIOpe] M3UCKBaHHUATAa Ha T. 3-4 U
€MHUCHOHHATa CTOWHOCT Ha HOBHUTE aKIMHU OT YBEJIMYCHHETO Ha KaluTala, yMHOXEHa IO
CHOTHOIIIEHUETO Ha OpOsI aKITUH B €THO MPABO.

5.2. Or garara Ha 3alKMCBaHE Ha aKIMHUTE B pe3yJTaT Ha YIpaKHABaHE Ha IpaBara J0
JlaTaTa Ha PETUCTPUpPAHE HA YBEIMYCHHETO HAa KaluTala ¥ BIKCBAHETO MY B JICTIO3UTapHATa
MHCTUTYLUS 3allMCaHUTE aKIIMU CE OTPa3siBaT KaTo B3eMaHe, KOeTo ce popMupa KaTo OposaT Ha
3alMCaHUTE aKIUM CE€ YMHOXH IO CymMaTa OT CTOMHOCTTAa Ha €IHO MPaBO IO IOCJIeIHATa
OIICHKa MpeIu 3aliCBaHeTO Ha akKIUUTe, paslieleHa Ha Opos akuuu B €JHO TMPaBoO U
E€MHCHOHHATa CTOMHOCT Ha efHa akmus. OT Jararta Ha 3alliCBaHE Ha aKIMUTE B PE3yJiTaT HA
yOpaXHsIBaHE Ha IpaBaTa JI0 JaraTa Ha 3alJjallaHe Ha eMHUCHOHHATa UM CTOMHOCT BB3HUKBA
3aIbJKEHUE HA JTOTOBOPHUS (POH KbM JPY>KECTBOTO — EMUTEHT.

6. CnpaBelJMBaTa CTOWHOCT HA JSlJIOBE HA KOJEKTHBHHM HHBECTHIIMOHHHU CXEMH,
NOJYYWIN paspenieHue 3a M3BbPIIBaHe Ha JeiiHocT cbriaacHo /lupektuBa 2009/65/EO na
EBponeiickus napjaMeHT ¥ Ha CbhbBeTa M/WJIM HAa JAPYIU NPEANPUATHS 32 KOJEKTHBHO
uHBecTupane mo 4wi. 38, an. 1, 1. S or 3AKUCIAIIKH, BKIOUMATETHO B CIydyauTe Ha
BPEMEHHO CIIMpaHEe Ha OOPAaTHOTO M3KYIyBaHe, Ce OMpeelis Mo MocleaHaTa [eHa Ha 0OpaTHO
U3KYIlyBaHe, OOsBEHa 10 Kpas Ha JIeHs MPEeAXOoKJalll JIeHs Ha OlleHKaTa. B ciydail ue
BPEMEHHOTO CIUpPaHE Ha OOpaTHOTO M3KYyMyBaHE Ha ISUIOBETE € 3a Mepuoi mo-abiasr oT 30
JIHU, CIpaBeIJIuBaTa CTOMHOCT Ha €IMH [IJ1 CE OMNpeess 4Ype3 IMpuilaraHe Ha METoja Ha
HeTHaTa OajaHcOBa CTOMHOCT Ha aKTUBUTE cbhriacHo 5.2 ot [lpaBunara 3a omeHka Ha
noptdeiina u onpenensiHe HeTHA CTOMHOCT Ha aKTHUBUTE.

6.1. CopaBemiuBaTa CTOMHOCT Ha akUWMW W JSUI0OBE, M3JaBaHU OT OOpPCOBO THPTyBaHH
donmose u npyru 6opoBo TepryBanu npoayktu (ETFs, ETNs u ETCs), BkitounTenHo AsioBe
Ha KOJICKTUBHU MHBECTULHMOHHU cxeMu mo wi. 38, an. 1, 1. 5 or 3AKHUCIIIKH, npu xouto
CBIIECTBYBaT OTpaHWYEHHUs 3a IMOKyIlKa W OOpaTHO W3KyIyBaHE 3a OMpeleieH Kiac
WHBECTUTOPH W/WIIK OMpefesieH pa3Mep Ha MOopbhyuKaTta, U B pe3ylTaT Ha TE€3H OrpaHUYCHUS
HoroBopaust Goua/MHBECTUITMOHHOTO JIPY>KECTBO HE MOXKE /1a 3aKYyMH aKIIMUTE U JSJIOBETE
JTUPEKTHO OT M3JaTelNsi U ChOTBETHO Ja MpEeAsBU 32 00paTHO M3KYIMyBaHE MPHUTEKABAHUTE OT
HEro JISIIOBE, CE ONpeeNs:

a) Ilo mena Ha 3aTBapsHE Ha CKIIOUEHUTE C TAX CHCIKH Ha pPEryJupaHus TMa3ap Ha
(MHAHCOBM MHCTPYMEHTH, Ha KOWUTO ce Thprysar jsiosere u akuuute Ha ETFs, ETNs u ETCs,
00siIBeHa 4ype3 cucTemMaTa 3a ThbPTroBHUs WM B OOpCOBHs OIONIETHH, 3a MOCIETHUS pabOTEH JIeH.

0) IIpu HEBB3MOXKHOHCT Jja ce npuiioku T. a) AsutoBeTe U akuuute Ha ETFs, ETNs u ETCs
Ce OLIGHsABAT IO TOCTEJHATa HW3YMCIeHAaTa W OOSBEHAa OT CHOTBETHUS DETyJIUpaH Maszap
WHIMKAaTHBHA HETHA CTOMHOCT Ha akTUBHUTE Ha eauH Jasut (INAV-indicative net asset value).

B) IIp1 HEBB3MOKHOCT J1a c€ MPUIJIOKH HAYMHBT HA OLIEHKA IO MpeAXoaHaTa TOUKa, KaKTo
U B cily4ail Ha ciupaHe Ha oOpatHo u3kymnyBaHe Ha JsoBere/akuunte Ha ETFs, ETNs u ETCs
3a nepuoj no-AbIbT OT 30 JTHU, CHIIKUTE Ce OLIEHSBAT IO MOCJIeIHATA ONpeielieHa U 00sBeHa OT
CHOTBETHUS M3/1aTel HETHA CTOWHOCT HA aKTUBUTE HA €TUH JIsIJ1/aKIIHsl.

6.2. CmopaBennuBaTa CTOWHOCT Ha (UHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATA
WHBECTHIIMOHHA CXE€Ma MPU HEAKTHUBEH Ia3ap CE OMpeJens, KaTo Ce W3MOJ3BaT TEXHHUKHU 3a
OIICHSIBAHE, KOWUTO BKJIOYBAT HM3IMOJ3BaHE HA I[EHW OT CKOPOIIHU U CHPABEAJMBH Ia3apHU
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CHCIKH MEXIy WH(GOPMHUpPAaHH M >KENaelld CTPaHW, CIpaBKa 3a TEKyllaTa CIpaBeaINBa
CTOMHOCT Ha ApYT aKTUB, KOWTO € B 3HAUMTEJIHA CTEIIEH €KBUBAJICHTEH, U APYTrd OOLIONPUETH
METO/IH.

7. CipaBelINBATA CTOHHOCT HA OBJATapCKU W YYKACCTPAHHU O0JIUIAlMHU, JONYCHATH
[0 WJIM ThPIYBAHU HA pery/JupaH na3ap WJIH JAPYro MACTO 32 Thbprosusa B Pemy6iamnka
bnarapus, ce onpenes:

a) IO LleHa Ha 3aTBapsHE WM JAPYl aHAJIOTMYeH II0Ka3aTell, ONOBECTSABAH ITyOJUYHO
KbM/ICHS Ha OLIEHKAaTa, OT MECTa 3a ThbPrOBHUS,

0) cnpaBeaaMBaTa CTOMHOCT Ha OOJMranuuTe, IOMYyCHATH 0 WM ThPryBaHU HAa MeCTa 3a
TBProBUs, B ClIy4dail ye C TAX HAMA CKJIIOYEHHM CHEJIKM B JI€HS, KbM KOWTO C€ HU3BBpIIBa
OLIEHKaTa, ce OIpeJielis MO LIeHa Ha 3aTBapsiHEe WM APYT aHAJIOTWYEH I0Ka3aTell, OIIOBECTSIBaH
nyOJIMYHO OT MecTa 3a ThProBUs 3a Hail-Onu3kus aeH oT 30-JHEBHUS NEpUOA, MPEaXO0Kaal]
JIeHsI, KbM KOWTO C€ U3BBPILIBA OLIEHKATA;

B) B ciyuaure, xorato ce ompezens crpaBeiyiiBaTa CTOMHOCT HAa OOJMranuu, o KOUTO
IPECTOM IUIAllaHe Ha JIMXBa, U MyOJMKyBaHaTa ype3 cUcTeMaTa 3a ThbproBUsS WK B OOpCOBUS
OIOJIETHH 1I€HAa Ha CKJIIOYEHM C TAX CHEJKU WM Ha LieHa ’KylyBa~ € HETHa, CIpaBe/uIuBara
CTOMHOCT ce (opMHUpa, KaTo KbM IyOJUKyBaHaTa IIeHa ce NPUOaBU IBJKUMUAT JIUXBEH KYIOH
KbM JaTaTa Ha M3BBPILIBAHE Ha OLEHKAaTa KAaTO HATpylaHaTa JINXBA CE OIpPENEisi, ChIJIACHO
[Ipunoxenue 2:

r) AKO HE MO JIa ce OTpeIeIu IieHa 1o pena Ha 0. ,,a“, ,,0“ u ,,B*, KaKTO ¥ 3a OOJIUTaIuH,
KOMTO HE C€ ThbpryBaT Ha pEryJMpaHd Ia3apu - OLIEHKaTa Ce W3BbpUIBA 110 METoJa Ha
JUCKOHTHUPAHUTE HETHU MapUYHU ITOTOLH.

8. CunpaBelJMBATa CTOWHOCT HAa NpeXBbpJseMH JAbJTOBH HEHHU KHUKA W
HHCTPYMEHTH HA NAPUYHUS N1a3ap, AONYCHATH /10 WM ThPIYBAHW HA MeCTa 32 ThProBHUs,
IIPM AKTHBEH Na3ap, B Yy:KO0UHA, ce ONpeJiess [0 CIeIHHUS HauMH:

8.1. 3a IeHHN KHW)KA, THPTYBaHU Ha PETYJIMPAHU MA3apH U APYTH MECTA 33 ThPTOBUS:

a) 10 TOCJIeHA [IeHa Ha CKJII0UeHa C TAX C/IeJKa Ha ChOTBETHUS Ma3ap 3a JeHs, KbM KOHTO
Ce U3BBPILBA OIICHKATA.

0) mpU HEBB3MOXKHOCT J1a C€ NMPWIOXKHM HAYMHBT 3a OlLEHKa Mo OykBa ,,a” OLEHKaTa ce
U3BBpIIBA MO LIE€HA ,,KylmyBa~ IpHU 3aTBapsHE Ha Mas3apa 3a JIeHsA, KbM KOWTO Ce€ M3BBpIIBA
oOlleHKaTa, 00sBEeHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MHPOPMAaLIUs Ha LIEHHU KHUXA.

B) NP HEBH3MOXKHOCT Jla C€ NMPUJIOKM HAYMHBT 3a OLEHKa 1o Oykma ,,0” oleHKaTa ce
M3BBPIIIBA 10 NOCIIEAHA [IEHA Ha CKIIIOYEHA C TAX CAEJIKa B paMKHUTE Ha nocienHus 30-1HeBeH
nepuo, MpeaxoKaall AeHs, KbM KOHTO c€ U3BBbPILIBA OLICHKATA.

I') B cllyyail 4ye 1leHaTa Ha OOJIMTalliu € W3YHUCIIeHa Ha OCHOBaTa Ha OpYTHHU LIEHH, TA ce
U3ION3Ba MPSAKO 3a oleHkara. Ilpu ycimoBue ue 1eHara Ha OOJUTrallMMTE € HM3YMCIeHa Ha
OCHOBAaTa Ha HETHM LI€HH, CbOTBETHO ce npuiaraT. 7, 0. ,,B”.

8.2. Ako He MOXKe J]a ce OIpeJIeNH IeHa 1o pena Ha Touka 8.1, 0. ,,a” — ,,B”, olleHKara Ha
LIEHHUTE KHIKA CE U3BBPIIBA, ChIIacHO [Ipunoxenue 2.

9. CnpaBeliuBaTa CTOHHOCT HA JIePUBATHBHU (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTUB [EHHU KHWKA, JIONYCHATH /10 WJIM TbPIYBaHW HA (DYHKIMOHWPAIIW PeIOBHO,
NPU3HATH Y0JIUYHO JOCTHIIHM peryiaupanu nazapu B Penyoauka bbarapus ce onpenens
cbriacHo T. 3. CripaBe/yiMBaTa CTOMHOCT Ha JIepUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH C 0a30B
aKTHB IIEHHU KHUKA, JIOMYCHATH J0 WM ThPryBaHU Ha GYHKIIMOHUPAILU PEIOBHO, TPU3HATH U
nyOJIMYHO TOCTBIIHM PETYJIMpPaHU Ma3apy B 4ykOMHa ce orpesesns Mo pejaa Ha T. 8.

10. [Ipy HEBB3MOKHOCT J1a C€ MPUIIOXKH T. 9 ipu hopMHpaHe Ha CIIpaBeNIUBaTa CTOMHOCT
Ha OMNIMHU, JOMYCHAaTH 10 WM THhPryBaHM Ha peryjJupaHd Iazapy WM Jpyrd Mecra 3a
THPrOBHS, CIIpaBeAJiuBaTa CTOMHOCT ce OMpefens Karo ce Hu3mosi3Ba moaxoabT Ha Black-
Scholes 3a ompenensne Ha 1ieHa Ha onuus. MoaensT Black-Scholes tpetupa onenkara na
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OTIIIMH 32 MOKyIKa (KOJI OMIINH), TOpaar ToOBa (JOPMUPAHETO HA CTOMHOCTTA HA MYT OMIIMSTA
nie e GyHKIUS Ha [eHaTa Ha KOJI OIIUS 32 CbOTBETHHS aKTUB MPU CHIIUTE YCIOBUS, CHIIIACHO
[Tpunosxxenue 2.

11. CnpaBelJuBaTa _CTOWHOCT _HA JIePUBATHBHU __()MHAHCOBM _MHCTPYMEHTH,
ThHPILYBAHU HA M3BLHOOPCOBHU MA3apH, C€ ONpeess Mo 1eHa "KynyBa' Ha MapKeT-MEUKbp
Opyu 3aTBapsHE Ha Maszapa B paOOTHUS JIeH, MNpenxoXkJall Jarata Ha omeHkara. [lpu
HEBBH3MOXKHOCT J1a ObJie MPHUIIOKEHO MOCOUYEHOTO MPABUIIO, OLEHKATa Ce M3BBPILIBA CIOpPE] T.
13.a.1, 13.a.2 wmm 13.a.3 or IIpaBunara 3a onenka Ha moprdeiia U omnpenensHe HETHA
CTOMHOCT Ha akTUBUTE, [Ipunoxenue 2.

12. CnpaBeiiuBaTa CTOMHOCT HA ()MHAHCOBU MHCTPYMEHTH JONYCHATH /10 THPIrOBUS
HA NoBeYe OT e/IHO MACTO 33 THPIOBHUS, CE ONpEENs MO 1IeHa Ha 3aTBapsiHe Ha Mazapa B JCHA
Ha OIICHKATa WJIM JPYT aHAJOTHYCH IMOKa3aTell, OMOBECTIBAH MyOIMYHO KbM JICHS Ha OIICHKAaTa
OT MeCTa 3a TbProBUs, OT KOWTO 3a CHOTBETHHS JEH € M3ThpPryBaH Hai-rojisiM 00emM
MPEXBBHPIIIEMH IICHHH KHIDKA U MHCTPYMEHTH Ha TTApUIHMS 1Ma3ap, cbriacHo [punoxenue 2.

13. CnpaBesinBaTa CTOHHOCT HA CPOYHHUTE M 0e3CPOYHUTE DAHKOBHU BJIOTOBE, IAPUTE
Ha Kaca M KPAaTKOCPOYHUTE B3eMAaHHMsl C€ OIpeiesss KbM JEHs, 3a KOWTO C€ OTHacs
MpeoleHKaTa, KaKTO CIIe/IBa:

a) CpoyHUTE 0AHKOBH BJIOTOBE - 10 HOMHUHAJHATA UM CTOMHOCT U IOJaraiara ce ChbIiIacHO
JIOTOBOpA HATpYTIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) Oe3cpouHnTe OAHKOBH BIIOTOBE - IO HOMUHAJIHA CTOWHOCT;

I') KpPaTKOCPOYHHTE B3eMaHHUs O€3 OIpelIeieH JHUXBEH MPOIEHT WM JOXOA - IO
cebecTOIHOCT;
1) KPAaTKOCPOYHHTE B3EMaHHUs C OMPEICIICH JIMXBEH TMPOIEHT WIW JIOXOA - TIO

cebecToHOCT, yBeIHUeHa ¢ rmoJjaramiara ce CbIilacHO JI0roBOpa HaTpyInaHa JIMXBa WU J0XO/.

14. IlocaenBamara oleHKa HA MHCTPYMEHTHTE HA NAPUYHUS Na3ap, JONYCHATH 10
WIN THPIYBAHU HA PeryJiMpaH na3ap MJId Apyro MscTo 3a ThProBHs Ce OMpeens 1Mo peaa
Ha T. 8. AKO HE MOJe Jla c€ MPHUJIOKU PEIBT 3a OLIEHKA 110 MPEIXOAHOTO U3PEUCHHE, KAKTO U 32
WHCTPYMEHTHTE HA MAapUYHUA Ma3ap, KOUTO HE Ce ThPryBaT, OLIEHKAaTa ce M3BBLpIIBa Ha 0aza
HOMMHAJIHA CTOMHOCT, HaTpylaHa JIMXBa M KallWTajoBa Medanba/zaryba KbM MOMEHTa Ha
OIIEHKa, KaTO METO/AMKaTa 3a TAXHOTO M3YHCIsABaHe ce omperens B [IpaBuiara 3a orneHka Ha
noptdeiina u onpenensiHe HEeTHA CTOMHOCT Ha akTUBUTE, [Iprnoxenue 2 .

15. dunHaHCOBHMTE aKTHBH, JEHOMHHHMPAHU B _4YYV:KIeCTPaHHA BajyTa, ce
IPEU3YUCIISIBAT B JIEBOBA PaBHOCTOMHOCT, ompezesieHa Mo IEeHTpalHus Kypc Ha bbiarapckara
HapoaHa 0aHKa, BAIMJICH 3a JICHA, 32 KOUTO Ce OTHACS OlLleHKaTa.

(5) CroitHocTTa Ha TmacMBWTE € paBHa Ha CyMara OT OallaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U IBJITOCPOYHUTE 3aTbJDKEHHs N0 OanaHca. 3aAbKEHUATA, JEHOMUHUPAHU
BBB BaJlyTa, C€ M3YMCISABAT MO IEHTpalHUs Kypc Ha bbiarapcka HapoaHa OaHka BalMJIeH 3a
JIeHs, 32 KOMTO ce OTHACs OLIEHKaTa.

(6) Hernara croitnocT Ha aktuBute Ha JloroBopaus Moy ce n3uncisnBa, KaTo OT CTOMHOCTTA
Ha BCHUYKHU aKTWBHU, OIIEHEHU MO pena Ha [IpaBuiara 3a olleHKa, ce€ M3BaaU CTOWHOCTTA Ha
BCHUYKH MMAaCHUBH, U3YMCJICHA ChIJIACHO all. 5.

(7) HetHara CTOMHOCT Ha aKTUBUTE Ha €IMH JsUT € paBHA HA HETHATA CTOWHOCT Ha aKTUBHTE Ha
Jorosopuust ®onA, M3uuCieHa ChIIACHO MPEIXOAHHUTE pasnopendu, pasjerneHa Ha Opos Ha
nsitoBere Ha DoHIA B 00pBIlIEHHE KbM MOMEHTA Ha TOBA OIpEIeTsSHE.

(8) Beceku paboren nen YmpasmnsBamioro JpyxkectBo o0siBsia, B ieBa, B HCA, HCA Ha enun
JISUT, eMUCHOHHATAa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe Ha JsiioBeTe Ha JloroBopHuUs
®oup u ru myOnukyBa Ha nocoueHute B [IpaBunara 3a ouenka Ha HCA mecra..
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(9) Ilpu HECHOTBETCTBUE HA TOPHUTE AIMHEH C MOCIIEIBAIIM IPOMEHU B HOPMATUBHUTE aKTOBE,
Kacaellld ONPeeNIIHETO HAa HETHATa CTOMHOCT Ha akTuBUTe Ha JloroBopuust @oHp, ce npuarat
HOBUTE HOPMATHBHH pa3nopeadu OT BIM3aHETO UM B CWiia. B Te3u ciydan YmpamisiBamoTo
HpyxectBo npuBexaa [Ipasuiiara Ha @oHAa B CbOTBETCTBUE C HOPMATUBHUTE IPOMEHU B HaM -
KpaTKHs pPa3yMEH CpPOK.

[Ipu ockuiecTBsABaHE Ha AEWHOCTTA MO MPOAaXOa M OOpaTHO M3KyIyBaHE YTPaBISBAIIOTO
HpyxecTBo:

- OCUTYpsIBa, BKJIFOUMTEIHO Ype3 CKII0OUBAaHE Ha JOTOBOp ¢ OaHKa MK (PMHAHCOBA MHCTHTYIIHS,
MoJI3BaHe Ha Mpexka oT oducH (“ruimiera’), KbIETO C€ MpUeMaT MOPbUYKUTE 3a Mpojaxkda u
00paTHO M3KyIlyBaHE Ha JIAJIOBE U CE OCBLIECTBSIBAT KOHTAKTUTE C IIPUTEKATEINTE HA JSII0BE
Ha JloroBopHusi ®oHA, KaKTO U OCUTYpsSIBAa YCIOBHS 32 IPUEMaHEe U MpHeMa MOPBHUKUTE BCEKU
paboTeH JieH;

- OTKpHBa KbM CBOsiITa cMeTKa B LleHTpanHus aemno3utap MOACMETKH Ha MpPUTEXKATEeITUTE Ha
nsutose ot [loroBopuust @oHx;

- TIpueMa OT WHBECTHUTOPHUTE BCEKH pabOTEH JEH MOPHbYKM C HOPMATHUBHO OMNPEICIICEHOTO
ChIbpXKAHUE 32 MIOKYIKa U 00paTHO U3KyIyBaHe Ha JssioBe oT JloroBopaus OoH,

- Bceku paboTeH JeH mpenoctasst Ha Llentpannus /lenosutap chrioacHo Herosus [IpaBumHuk
uHpopManusaTa, HeoOXOAMMa 33 CETHIMEHTA Ha CKIIIOUEHHUTE CACIKU C MPOAAJICHU/U3KYIICHH
obpatno asoBe ot JloroBopuust @oup;

- Bceku padoteH geH Ao 10,00 yaca msnpama Ha bankara [lemo3urtap, m3uncieHaTa HETHA
CTOWHOCT Ha aKTHBUTE, HETHA CTOWHOCT Ha aKTHBHUTE Ha €IUH J5UI, EMHUCHOHHA CTOMHOCT U
1eHa Ha oOpaTHO u3KymyBaHe Ha jsioBere oT JloroBopHuss ®oHa, KakTo M Isiara
uH(pOpMaLKA 32 ONPEIEIITHETO UM, BKIIOUUTETHO Oposi HA MPOJaJeHUTE U 00paTHO U3KYIEHH
JSUI0BE C IPUKIIIOYNI CETBJIMEHT;

- pasriex/ia He3a0aBHO BCUUYKHU M3SIBJIEHUS, CTAHOBMILA U Mpenopbku Ha bankara Jleno3urap,
HaAIpaBeHU WJIM JIaJIeHU [IPHU OCHILECTBABAHE HA HEMHUTE KOHTPOJIHU (QYHKIUY;

- BCEKM PabOTEH JE€H OCUETOBO/SBA BCHUYKM M3BBPIIEHH 3a cMeTka Ha JloroBopHus DoHA
CENIKU U OTlepalui;

- U3BBPIIBA BCHUYKU JPYTd MpaBHU U (PaKTUYECKH NEHCTBHS MO mpojaaxOaTa M oOpaTHOTO
M3KyIlyBaHE ChIJIACHO JIEHCTBAIIOTO 3aKOHOAATENCTBO, Te3u [IpaBuna u IIpocnekra Ha @oHpa.

VYnpasnsaBamoTo /[pykecTBO € JIbKHO:

- Jla TI0JTy4aBa IUIAIlaHus OT MHBECTUTOPH 3a MpoAaxkda Ha JssoBe Ha JloroBopHus @oHa camo
1o OaHKOBaTa CMETKa, CIELMAIHO OTKpUTa 3a Ta3u 1en B bankara Jlemos3urap, 10 kpas Ha
cieaBalys paboTeH JeH;

- 1a U3BBPILIBA CACJIKHUTE MO Mpojax0a Ha nsanose Ha JloroBopHus @oHA B CPOK 10 CEAEM JIHU
OT JaTaTa Ha IOJaBaHe Ha MOPbBYKATa, U J1a U3BBPIIBA CACIKUTE 10 0OpaTHO U3KyIyBaHE Ha
nsutoBe Ha @oHza B CPOK JI0 JECET IHU OT JlaTaTa Ha [10/1aBaHe Ha IIOPbUKaTa;

- J1a U3BBPILBA [TOKyIIKaTa Ha Js10Be Ha PoHa pu nopbruka nojgaaeHa 1o 16.00 4 mo nppBara
€MHCHOHHA CTOMHOCT, OOsIBEHa clel JAEHsA, B KOHTO Mopbukara € MojajeHa, a oOpaTHOTO
U3KyIyBaHe MpH Mopbuka nojaaeHa 1o 16.00 u — mo mppBara 1eHa Ha oOpaTHO M3KYITyBaHe,
o0siBeHa clie]] JeHs, B KOWTO mMopbukara e monajeHa; [lopbuku 3a MOKynka WM OOpaTHO
U3KYyIlyBaHE Ha JsuloBe, mnojaaeHu ciex 16.00 yaca, ce H3NBJIHABAT CBOTBETHO IIO
€MHCHOHHATa CTOMHOCT WM MO IIeHa Ha OOpaTHO M3KyIyBaHE 3a BTOpUs pabOTEH JIeH,
cleqBall JIeHs, B KOMTO € HalpaBeHO MUCMEHOTO UCKAHE.
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2.14.2. Undopmanmuss OTHOCHO TaKCHUTe, CBBP3aHM C Mpoaaxkdara WM
eMHTHPAHETO M 00PATHOTO M3KYINYBaHE WM NOracsiBAHETO HA AsJI0BeTe

ToBa ca pa3xo[u, KOUTO C€ 3ariamaT AUPEKTHO OT HHBECTUTOPUTE/TIPUTEKATEIUTE HA JSIIOBE
U ca €IMH OT HSAKOJIKOTO OCHOBHU (haKTOpa, KOUTO T€ CJe/IBa Jia MPELeHsT, KoraTo HHBECTUPAT
B JISUTOBE Ha JIOTOBOPHU (OHJIOBE.

VYpansBamoro [pyxkecTBo HsMa Ja BKIIOYBA B €EMUCHOHHATa CTOMHOCT Ha 3aKyIyBaHHUTE
JsUI0Be Haj0aBKa C LIeJ1 MOKPUBAHE pasxoAuTe Mo npojakOara. EMucronHara cTOMHOCT Ha
€IUH /U1 € paBHA HA HETHATa CTOMHOCT HAa aKTUBUTE HA €IUH JIAJI.

[Iputexarenure Ha asmoBe Ha LIKb AxTuB mie 3amiatst pa3xoad IpH MOCIEIBAIIOTO UM
o0paTHO u3KymyBaHe B pa3mep Ha 0.5% (HyJsa 1s10 U IeT IeCeTH Ha CTO) OT HeTHATa CTOMHOCT
Ha aKTUBUTE HA MH JIs1. C [[eJI MOKPUBAHE HA Pa3XOAHUTE MO OOPATHOTO M3KYITyBaHE.

[Ipu BBBekIaHE, CHOTBETHO IPOMSHA Ha pa3Mepa Ha pa3XoAuTe 3a u3JgaBaHe (Mpoaaxoda),
KaKTO U IpH HpOMSHA Ha pa3Mepa Ha pa3sXoAMUTE 3a OOpaTHO M3KYIlyBaHE Ha JAJOBETE Ha
Horosopuust ®ouja, Ynpasnsapamoro [pyxkecTBo yBeaOMsIBa MPUTEKATEIUTE HA JAIOBE, Upe3
chOOIllEHWEe Ha HWHTEPHET CTpaHWIlaTa Ha YmpasisBamoTo JlpyXecTBoO, He3abaBHO clieln
0J100peHNeTo Ha MpOMEHUTE B mpaBuiarta Ha JloroBopuuss @OHA, HO HE MO-KbCHO OT JIEHS,
clie/iBall y3HaBaHETO Ha 0J00PEHUETO.

2.14.3. Hauunu, MecTa U 4eCTOTA HA NMY0JIMKYBAaHe HA eMHUCHOHHATA LIEHA W LleHATa
Ha 00paTHO U3KYNyBaHe

o xpast Ha paOOTHHS JI€H, B KOUTO C€ U3BBHPIIBA U3UMCISIBAHETO HA EMUCHOHHATA CTOWHOCT U
1[eHaTa Ha 00paTHO M3KyMyBaHe Ha AsuioBeTe Ha DoHaa, YnpasmsBamoTo [pyxkecTBo 00sBsBa
TE3U JaHHHU:

- Ha BCUYKH “THIIETa”, HA KOUTO Ce MpHeMaT MOPbUYKUTE 3a MpoaakOa U 00paTHO M3KYITyBaHE
Ha JIAJI0OBE U CE€ OCBHIIECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U IIPUTEKATEINUTE HA JSUIOBE BB
donpa;

- Ha MHTEPHET CTpaHuIlaTta Ha YmpasisBamoro [IpyxecTBo — WWW.ccbam.bg;

- Ha MHTepHeT cTpaHuiara Ha MuBectop BI' - www.investor.bg.

- Ha UHTEpHET cTpaHulaTa Ha bearapcka Aconmarus Ha YmpasisBamute HpyxectBa (BAY )
- www.baud.bg

O060061ena nHpopmaIys 3a EeMECHOHHUTE CTOWHOCTH M IIEHH Ha O0OpaTHO M3KYITyBaHE CE
npenocTass Ha Komucusita euH T MeceuHo 1o pena Ha ui. 77, an. 1 ot Hapen6a Ne 44 u ce
OIIOBECTSBAT HA MHTEPHET CTPaHMIIATA HA JIPY>KECTBOTO. 3abJKEHUETO CE U3IIBIIHABA B CPOK
TpU pabOTHU JTHU CUYMTAHO OT Kpasi Ha CbOTBETHUS OTYETEH MEPHO/.

2.15.Mudopmanusi  OTHOCHO  HAYMHA, PpasMepa W  M3YHCJIABAHETO  Ha
BB3HAIPAXKIEHUETO, IJIATHMO OT J0roOBOpHHA (POHI HA YNPABJIABALIOTO APYKECTBO,
AENO3UTApPs WJM TPeTH JIMIA, KAaKTO M Bb3CTAHOBABAHETO Ha pa3XxoaAuTe OT
AOroBOpHUA (POH/ HA YIPABJIABALIOTO APYKECTBO, JeNO3UTAPA MU TPETH JIMLA

T'oguIIHM onepaTUBHYU Pa3Xoau

Te3u pa3xoau €€ nmpucnajgaTr OT akTUBHUTC Ha HKB AKXTHUB ¥ Taka KOCBEHO C€ IOEMAaT OT BCUUKHU
MMPUTEKATCIIN HAa OAJIOBE. Te ca BTOpH KOMIIOHCHT Pa3sxXxoar, KOUTO MHBCCTUTOPHUTE CJICABA J1a
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uMar mnpenaBua, uHBectupaiiku B JloroBopuus @oua. B gonnara tabimma ca HOCOYSHH
MaKCHMaJIHUTE FOJUIIHKA onepaTuBHU pasxoau Ha I[IKb AxkTuB, kaTo MpOLIEHT OT roauIIHATA
CpelHa HETHAa CTOMHOCT Ha HETOBUTE AKTUBH, TaKa KAaKTO TE3M Pa3XOau Ca IUIAHMPAHU OT
Ynpasnssawmoro pyxecTBo:

T'oouwnu onepamusenu pazxoou na @onoa Kamo % om eoouwnama
cpeona HCA na @onoa
Bb3narpaxaeHue 3a yrnpaBiBallOTO APYKECTBO eeeveevvervveennnenne 2.50 % (a)
Jpyru onepatuBHU Pa3sXoau e 10 1.00 % (6)
OO1IO ONMEPATUBHU PA3XOJU e o 3.50 %

OT akTUBUTE HA JOTOBOPHHS (OHI, HE CE M3IUIAIIAT IOJl HUKAaKBa (opMa Bb3HATPAKIACHUS,
CTUMYJIM, OOHycH U Apyru obsaru Ha wieHoBe Ha CJ] m cayxurtenun Ha Y] ,,LIKb Acerc
MeHuKMBHT .

[TonuTukata 3a onpenensHe Ha Bb3HarpaxaeHusara Ha Y/ ,,lIIKb Acerc MennmxmbHT EAJ]
€ JIOCThIIHA HAa MHTEPHET CTpaHWIaTa Ha JapyxectBoTro Www.ccbam.bg. V]I ,,JIKb Acerc
MeunmpxmbHT EAJl nekmapupa, ye konve Ha IlonuTukara 3a ONpeJieNIsTHE  Ha
BB3HATPAKIACHHUITA e OB MPEIOCTABCHO HA XaPTHECH HOCUTEN OE3IIATHO MIPH MTOMCKBAHE.

(a) Cormacuo I[IpaBunara na [IKb AxtuB, YnpasnsapamoTo JpyKXecTBO MOXe Ja C€ OTKaXe OT
YacT OT MOCOYEHOTO Bb3HATPaXKJICHUE.

(0) B “Ilpyru omepaTHBHU pa3XxoAu~ c€ BKIIOYEHH CIEAHUTE OINEPAaTUBHU DPA3XOAM Karo:
BB3HAarpaxJacHue Ha bankara [lemo3urtap; Bb3HarpaXJe€HHUs W TaKCH Ha MHBECTHIIMOHHUTE
nocpeanuny, Oanku, bopcara u lleHTpanHust nemnosurtap, W JApPYrd MOJOOHM, CBBP3aHU C
WHBECTUpaHEe Ha akTuBuTe Ha JloroBopHus @POHJI; BB3HATPAKICHUETO HA OOUTOPHUTE 3a
3aBepka Ha rogumHus (uHaHcoB otdyer Ha JloroBopHus donxa, pa3zxomute 3a pekiama U
MapkeTHHT Ha ®OHAa, 32 KOHTAKTH C MHBECTUTOPUTE, TEKYIIUTE TAKCH 3a HAJ30D, YWICHCTBO U
npyru nogo6xu Ha Komucusira, bopcara u LlenTpanuus neno3urap u Apyru Ibp>KaBHU OpraHy
Y MHCTUTYLIMH, CBBbp3aHu ¢ AerHocTTa HAa DoHAa; napyru paszxoau, nocodeHu B IIpaBuiata Ha
@doHza 3a HEroBa CMETKa, ChACOHM M JPYI'M Pa3XxoJu, CBbP3aHU ChC 3alllUTa MHTEPECUTE Ha
nputexarenute Ha JsuoBe B JloroBopHusa POHI, KaKTO M APYTM W3BBHPEIHH DPa3XxoiM,
CBBp3aHHU ¢ AerHocTTa Ha DoHAa.

JlaHHH 32 onepaTUBHUTE Pa3xoau Ha JloroBopHust ®onpj

B Ttabnumara ca mnpeacTaBeHM pa3XoJUTE 3a YyIpaBiIeHHWE Ha JeHHOCTTa (ONepaTHBHUTE
pa3zxonun) Ha LIKb AkTus.

Pasxonu cBBp3aHu ¢ JeiHOCTTA 2023 r.
CymaB | IIpomneHTHO cripsiMo
JeBa cpelHa HeTHa
OaraHcoBa CTOWHOCT Ha
AKTHBHUTE
Bo3narpaxxaenue 3a Y/{ 741431 2.50%
Bb3HarpaxxJeHue 3a JAeMOo3UTapHH YCIYTH 37162 0.13%
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JIpyry aIMHHUCTPATUBHH Pa3Xoau 9505 0.03%
Jlpyru pUHAHCOBH Pa3X0Iu 6190 0.02%
Oo6ma cyma 794 288 2.68%

Ot akTHBHUTE Ha JOTOBOpPHUS (POHI, HE Cce M3IUIANIAT TOJl HHKaKBa (opMa Bb3HATrpPaKICHUS,
cTuMynH, OoHycu u apyru obiaru Ha wieHoBe Ha CJI m cmyxwurenu Ha Y] ,IIKb Acertc
MeHuKMBHT.

[Tonutukara 3a onpexaensne Ha Bb3HarpaxaeHusita Ha Y/ ,,[IKb Acerc MenumxkmbHT EAJ]
¢ JIOCThIIHA Ha MHTEPHET CTpaHMIaTa Ha Apyx)ectBoro WwWw.ccbam.bg. V]I ,JIKb Acerc
MenumpxkmbaT EAJl  nexnapupa, uye konue Ha [lonmurukara 3a omnpenensHe Ha
BB3HAPAKIACHUITA i€ OBJ€ MPEIOCTABEHO HAa XapTHEH HOCUTEN Oe3IIaTHO MPH MOMCKBAHE.

2.16. Undpopmanuusi orHocHo [TosmmTHKAaTa 32 00€3MeYeHNSITA U PEUHBECTHPAHETO
Ha MapU4YHUTe 00e3nevYeHust

Y1, Kb Acerc MennmxmpHT EAJ] mpuema u npuiara [lonutrka 3a o6e3nedeHue u
pEVHBECTHPAHE HA MapUYHO 00€3IeUeHHUE C 1IeJ PErilaMeHTUpPaHE Pejia 3a ONpeessiHe Ha
pa3Mepa Ha U3UCKBAaHOTO 00e3MeueHre IPH U3IM0I3BaHe Ha TEXHUKU 32 €()EKTUBHO
yrpasieHue Ha nopTdeiina Ha GoHa U CKIIIOYBAHE Ha CIETKH C U3BEHOOPCOBO ThPryBaHU
JIEPUBAaTUBHU UHCTPYMEHTH, KaKTO U MTOCJIEIBAILIOTO CIEAECHE U YIIPaBIE€HUE HA CTOMHOCTTA Ha
00e31eYeHHneTo.
Bceuuku aktuBu, nonyuenu ot J® ,,IIKb Axktus®“ B pe3ynataT Ha M3MOI3BAHE HA TEXHUKU 3a
e()eKTUBHO yIpaBJICHUE HA TIOPTQEiiia, ce pa3riiexaar Karo 00e3neUcHHE.
Onenkara Ha obe3neueHusTa noxyuenu ot Ad , IIKb AxTus®“ B pe3ynraT Ha U3MOJI3BaHE Ha
TEXHHUKHU 32 ¢(DeKTHBHO yIpaBJIcHHE Ha moprdeiina, KaKTO M Ha TSIXHOTO PEUHBECTHpPAHE CE
U3BBPIIBAT OT ciyxutenute Ha Otnen ,,AHanu3 U ynpaBJIeHUE HA PUCKA™.
[Tpu u3umcnsBanero Ha nparosere mo wi. 45 u 46 3AKUCAIIKU ce BkirouBa puckoBara
ekcno3uiuss Ha J® ,IIKb AkTuB® KBM HacpemHa CTpaHa B pe3yJlTaT Ha CHEIKH C
M3BBHOOPCOBO THPryBaHU JEPUBATUBHU MHCTPYMEHTH U TEXHUKH 32 €(PEKTHBHO YIpaBIICHUE
Ha moprdein. Otmen ,,AHanmu3 W yNpaBiIeHHE HAa PUCKA™ ChC CHACHCTBHETO Ha OTIEN
,,YTIpaBJjeHue Ha MOPTHENUTN U KOJIEKTUBHA WHBECTUIIMOHHU CXEMH“ CIIEJIM 3a CIIa3BaHETO Ha
orpanuveHusiTa B noptdeiina na J1® ,,lIKb Axktus®.
B cinyuaii, ve 1® ,IIKb Axtup“ nomydaBa o0e3mnedeHnne 3a He mo-maiko oT 30 Ha CTO OT
CBOHTE aKTHBH, YTIPABISBALIOTO APYKECTBO € JUTHKHO J1a pa3paboTH U Ja mpujiara rmojauTHuka,
KOATO Ja TapaHTUpa H3BBPIIBAHE HA CTPEC-TECTOBETE MPU HOPMAIHH M MPU U3BBHPEIHH
YCJIOBHS Ha JIMKBUJIHOCT, TaKa 4e€ Jia c€ JaJie Bb3MOKHOCT J]a C€ OLIEHH JIMKBUJHUSL PUCK BbHB
H® , JIKb AxTuB®, cBbp3aH ¢ 00€3MEUECHHUETO .
B cayuaute, xoraro ot umero u 3a cmerka Ha J® ,IIKb AkTuB®“ ce uM3BBpIIBAT CAEIKU C
M3BBHOOPCOBU (DMHAHCOBH JICPUBATH M CE€ M3MOJ3BAT TEXHHUKHU 32 €(EKTHUBHO YNPaBICHUE HA
noptdeiina, BCsIko obe3neueHne, H3MOI3BaHO 32 HaMallsiBaHEe Ha PUCKOBATa €KCIIO3UIUS KbM
HacpelHaTa CTpaHa, o BCSIKO BpeMe OTTrOBaps Ha CIICTHUTE KPUTECPHUU:
1. TUKBUIIHOCT - BCSAKO 0O€3MeueHne, KOETO He € MOJYYeHO B MapUYHU CPENICTBa, Cle/Ba Ja
MMa BHCOKa JUKBUIHOCT U Jla C€ ThPryBa Ha PETYJIHPaH Ia3ap WM B MHOTOCTPaHHA CHCTEMa
3a THProOBUS C MPO3PAYHO OMpeAeIsSHE Ha [IEHUTE, TaKa 4e Ja Moxke aa Obae MpoaaaeHo Obp30
Ha IIeHa, OJIM3Ka 0 OCTOMHOCTSBAHETO MPEAM Mpoaak0aTa; MOJy4eHOTO 00e3MeueHne Ciie/IBa
Jla oTroBaps Ha u3nuckBanusTa Ha wi. 49 3AKUCAIIKH,
2. oleHsIBaHe- MOYYEeHOTO 0Oe3medeHue cieBa aa Ob/e OIECHIBAHO HA-MaJIKO €WH BT HA
JIeH M aKTHBH, MOKa3BalllM TOJsIMa M3MEHUYMBOCT Ha 1I€HATa, HE CJe/Ba Jla ce MpUeMaT KaTo

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

46


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

e

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

obOe3neyeHnue, OCBEH aKo HEe ca MPEIBHICHH JIOCTaThbYHO KOHCEPBATHBHHU paBHUIA Ha
€BCHTYaJIHU 3aryou ;
3. Ka4ecTBO HA EMHUTEHTA- TIOJYYEHOTO 00E3MeYCHHE CIIe/IBA Ja € C BUCOKO KauecTRBO ;
4. xopenanusi - 00e3MEeYCHUETO, MOTYYEHO OT KOJICKTUBHATA MHBECTUIIMOHHA CXeMa, ClIe[Ba Ja
ObJie U3JaJACHO OT CYOCKT, KOWTO € HEe3aBUCHUM OT KOHTpPareHTa W OT KOHWTO C€ OYaKBa Jia HE
MPOSIBU CUJIHA 3aBUCUMOCT OT PE3yJTaTUTE OT JEHHOCTTa HAa KOHTPAreHTa,
5. muBepcuduKanys Ha 00e3MeYeHNETO- 00E3MEUYCHUETO Clie/iBa 1a ObAe TUBEPCUPHUIIUPAHO 110
OTHOILIEHHUE HA bP>KaBH, Ma3apyd U €EMUTEHTH, KaTO PUCKBT 3a JIAJICH EMUTEHT HE HAIXBBPJIA
20 % oT HEeTHATAa CTOMHOCT Ha aKTHBUTE HAa KOJICKTHBHATA HHBECTUIIMOHHA CXEMa |
6. PUCKOBETE, CBBP3aHHU C YIIPABJICHUETO HAa OOE3MEUYCHHETO - TE3M PUCKOBE ClE/Ba Ja ca
UIeHTU(DUIIMPAHH, YIIPABISIBAHU U CMEKUYEHHU MTOCPEICTBOM ITIpoIieca 3a YIPaBICHUE Ha PUCKA;
7. mpu TPEeXBbpJSHE HA U1 TMOJIYYEHOTO OO0€3leueHue ce AbPXKU OT JICTIO3UTaps Ha
KOJICKTHBHATa MHBCCTUIIMOHHA CXEMa;
8. KOJIGKTMBHAaTa WMHBECTHUIMOHHA CXEMa MOXE Ja MPUCTHIU KbM HW3MBIHEHHE BBHPXY
MOJTy4eHOTO O0e3MeUYeHrne MO BCSIKO BpeMe 0e3 I030BaBaHE Ha HacpellHaTa CTpaHa WU
0J100peHue OT Hes;
9. Henmapu4YHOTO 00E3MEUYCHIE HE MOYXKE J1a CE MPOo/IaBa, PEMHBECTHPA WJIU 3aj1ara;
10. mapuyHOTO 00OE3MEUEHNE MOXKE caMo Ja Obe:
a) BJIOXKEHO Ha JIeTO3MT B June 1o wi. 38, ai. 1, T. 6 3SAKUCAIIKH,;
0) MHBECTUPAHO BHB BUCOKOKAYECTBEHU JIbPKaBHH (PMHAHCOBU UHCTPYMCHTH;
B) M3IIOJI3BaHO 3a IIEJIUTE Ha OOpaTHH PEro CAENKU, MPU YCIOBHE Y€ CICIKHUTE Ca C
KPEAUTHH WHCTUTYIIMH, KOUTO ca OOEKT Ha MPYyJIEHIMAICH HAa30p, U ue JloroBOpHHS
¢dboHI MOXE MO BCAKO BpeMeE Ja MOIy4Yd OOpaTHO MbJIHATA MapuyHa cyMa 3aefqHo ¢
IBIDKAMUTE JINXBH;
I') FHBECTUPAHO B KPAaTKOCPOYHH (POHIOBE HA MTAPUIHHMS Ma3ap.
[Tapuuynoro o6Ge3neuenue mo T. 10 ce HWHBECTHpa, KaTo C€ CHa3BaT MPUHIMIHATE 34
TuBepcU(UKAIS, MPUIOKIUMH KbM HETAPUUHOTO 00E3MEUCHHE;
[TapuunoTto oGe3neuenue mo T. 10, 0. ,,a* ce nHBeCTHpa caMO B O0aHKH, 32 KOUTO HE € HAJIUIIE
uH(popMalIns, Y€ Tpe3 MOoCcIeqHUTe 3 KalleHIapHU TOJAMHU CE€ € Hajarajia JIMKBUIHA MOJAKperna
OT CTpaHa Ha MECTHUTE UM IIPABUTEJICTBA.
JA® ,,IIKb AxTuB*“ MOXe /a HaJBHIIM OTPAaHUYEHUATA 32 TUBEpPCH(HUKAIUS 1O T. 5 B Cayyaii,
aKo 00E3MEeUYEeHHUETO € B Pa3INUHU MPEXBHPIUMH (PUHAHCOBU MHCTPYMEHTH U MHCTPYMEHTHU Ha
napuyHUs na3ap, U3aJeHu OT HiIKoe OT nuiaTa mo 4i. 38, an. 1, 1. 9, 6yksa "a" 3AKNUC/AITIKA
MIpU Cria3BaHe Ha U3uCcKBaHusTa 1o wi. 47, an. 4 3AKUCIATIKNA.
J® Kb AkTup“ Moxe 1a mpuemMa kato obe3neueHrne GUHAHCOBU aKTUBH, HAIXBbPsmu 20
Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE MY, KOTAaTO T€ Ca M3/1aJICHU OT HAKOS OT JbPKABUTE
wieHku Ha EC, KakToO M Ha BCUYKM PETMOHAIHU WJIM MECTHHUTE OPraHU B CTPAHUTE UJICHKH,
EMUTHPAIIN WIA TapaHTHpay (UHAHCOBU MHCTPYMEHTH.
JA® ,,IIKb AxTuB*“ mMoxe na mpueMa Kato obe3nedeHrne (UHAHCOBHU aKTUBU HAAXBBHPIAM 20
Ha CTO OT HETHAaTa CTOMHOCT Ha AKTHUBUTE CH HWHCTPYMEHTH H3JaJC€HU OT IyOIMYHHUTE
MEXIYHAPOJAHU OpraHU3alMKi C MHBECTULIMOHEH KPEIUTEH PEUTUHT Ha TIOHE €/IHA OT TOJIEMUTE
Tpu peiitunrosu areHnuu — Standard & Poors, Fitch wiun Moody’s.
B cnyuait, ve ® ,IIKb AxtuB“ mnpunobue napuynHoro obesneuenue, Y/ ,IIKb Acerc
MeHUIKMBHT, OTAEN ,,YIpaBleHNe Ha MOPTQPEIN U KOJEKTUBHU MHBECTUIIMOHHU CXEMHU ™ ce
pasnopex/a C HEro ChIVIACHO HMHBECTULMOHHATa  cTpaTerus 3ainoxkeHa B Ilpocmekra u
[IpaBunara na 1@ ,lIKb Axtus®.

2.17. Uudopmanuss otHOcHO IlosmuTMKaTa 3a nMpeABMKIAHE HA €BEHTYAJIHM 3aryom oOT
AKTHBM MOJYYEeHHU KaTo o0e3nevyeHmne
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V1 ,,JUKb Acerc MeunmxmbuT EAJ] mnpuema u npunara [loauTuka 3a mpenBkaaHe Ha
€BEHTYAJIHU 3ary0H OT aKTUBU MOJY4YEHH KaTo o0e3neyeHue.
Ouenkata Ha oOe3medeHusaTa npend na Obmat mnomydeHu ot Jd L IIKb AxTtus® mpu
U3IOJI3BaHE HA TEXHUKH 32 e()eKTUBHO yIpaBiieHuEe Ha mopTdeiina, KakTo U MepuoanyHaTa UM
MpeoleHKa Ce M3BBpIIBAT OT ciyxkureiaute Ha Otaen ,,AHanu3 U ynopaBlieHHE Ha pucka'.
[TazapHaTta cTOMHOCT Ha oOe3MeueHusiTa ce KOpUrupa ChIiacHO Pa3pabOTEeHUTE TEXHUYECKU
crangaptu o wi.11, 1.15 na Permament 648/2012 na EBpomnetickust [TapmamenT u Ha CbBeTa u
o ¢popmynara:

Cope3. = Caz* (1 - 3maz—3Ban)

KBJETO:

C OBE3I1.— KOpUTHUPaHa CTOMHOCT Ha 00€3MEUYEHUETO;

C 11a3. - mazapHa CTOWHOCT Ha 00E3MEUYCHUETO;

3 oBE3M. - 3ary0a Ha 00e3MeUYeHHeTO, ChIiacHo Tabauim 1 u 2 ;

3 BaJL - 3ary0a Ha 00€3MEUYCHUETO OT BATyTHH HECHOTBETCTBUS — 8%.

Tabmuna 1 Kpatkocpounu ¢puHaHCOBH HHCTPYMEHTH

Cremnen Ha| 3aryOu IpH ABJITOBU IIEHHH  |3aryOu mpu ABITOBU (PMHAHCOBU
KPEIUTHO KauecTBo | U3AaJeHH OT LleHTpaity GaHKM M | MHCTPYMEHTH M3/a/ICHA OT
npasutesicta Ha EC B (%) Kpemutau uHCTUTYIIMU HA
crpanu ot EC, kouto ca obexT
1 0.5 1
2-3 WU 0-HUCKO 1 2

Tabmuua 2 JIenrocpoynn ((MHAHCOBU HHCTPYMEHTH

Crenen Ha |Cpok 110 3aryOu npu TbIrOBU 3aryOu rpu ABJITOBU (PUHAHCOBH
KPEIUTHO  |MAJeX B LEHHU W3/Ia/ICHU OT WUHCTPYMEHTH M3JaJICHH OT
KayecTBO  |TOIUHHU LenTpannu 6aHKH 1 Kpenutau nHCTHTYIIMM HA

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

AKIMH OT TJIABHUTE WHJICKCU Ha cTpaHute oT EC u o0nuranuyu KOHBYPTUPYEMH B aKI[UU OT
TJIaBHUATE WHIEKCU UMaT 3 ogesr. = 15 %.

JsnoBe Ha noroBopHU (HOHAOBE MMAT 3 OBE3I. paBHA HA CpejHaTa MpeTerjieHa CTOWHOCT Ha 3
OBE3[1. HA IICHHUTE KHUXAa, B KOUTO (POH/A € MHBECTUPAIL.

[Mapuunute obe3neuenns umar 3 osesn. = 0 %.

[Ipy mpoBeXxJTaHETO Ha CTPEC-TECTOBE, M3BBPIICHHM B CHOTBETCTBHE ¢ Wi. 48a, aix. 5 or
Hapenba Ne 44 pesyaratute oT TSX Ce B3eMaT MPEABU IIPH IIPEIBMKIAHETO HA €BEHTYATHUTE
3aryou OT MOJYY4E€HOTO 00e3IeUCHHE.

VI ,JUKb Acerc MenumxkmbHT EAJ] mpaBu U cleIHUTE TONMBIHUTE IMPEOLICHKH, 3a J1a
MPEBUIU BH3MOKHUTE €BEHTYATHH 3aryOu Ha 00e3MeYCHUSTA.

IIpenBmwkaaHe Ha €BEHTYAIHM 3aryOH IIpW mapuyHu obOesmneuveHns no wi. 48a, aim. 3. 1. 10 oT
Hapen6a Ne 44

OrneHkaTa Ha €BEHTYAJIHUTE 3aryOH MO JEMO3WTH B JIEBAa CE M3BBPIIBAT KaTO HOMHHAJIHATA
CTOMHOCT Ha 00E3MEUYCHHETO CE HaMalliBa C €BEHTYAJHUTE PAa3HOCKHU IO PA3MOPEIKIAHETO C
HETO.
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OrneHkara Ha €BEHTyaJIHUTE 3aryOoW Mo Jeno3utu B EBpo ce WM3BBpHIBAT KaTO CyMmara Ha
00€3MeYeHNeTo ce MpeBalyTUpa IO Kypc KymyBa Ha OaHKara, B KOSTO C€ ChXpaHsiBa
00€3MeYeHUETO U C€ HaMaJIsiBa C €BEHTYAJHUTE PA3HOCKHU IO Pa3MOPEKIAHETO C HETO.
OueHkaTa Ha €BEHTYyaJHUTE 3aryOM MO JENO3UTH B YyXKJa BailyTa paszinuHa oT EBpo ce
M3BBPILBA KATO:
a) B3eMa ce TEeKyII Kypc KylmyBa Ha 0aHKaTa, B KOSTO CE ChXpaHsBa 00€3MeUeHUETO;
0) B3eMa ce CTaHJapTHOTO OTKJIOHEHHE Ha BAIyTHHUS KypC CIPSIMO JieBa Ha MeceYHa
0aza 3a mociaenHuTe 12 Mecena;
B) TIpH OlIEHKaTa Ha €BEHTyaJlHaTa 3aryda oT 00e3NeYeHHEeTO ce B3eMa OOMEHEH Kype
n3uncieH no opmynara TEKYII] BA/IYTEH KYPC KYIIYBA - CTAH/JAPTHO
OTK/IOHEHHE HA I'O/THIITHA BA3A (6) u ce B3uMa 110 — ToJIIMaTa CTOMHOCT MEYKTY
TaKa U34MCIICHUS BATYTeH KYPC U 3 BAJL
I') OIICHKaTa Ha 00€3IECYCHUETO 10 T. ,,B" C€ HaMajIsiBa C EBEHTYAJTHUTE PAa3HOCKH I10
Pa3NoOPEXIAHETO C HETO.
[IpenBkiaHe Ha eBEHTYAIHHU 3aryou rnpu ooesneyenus B LK
OrneHkaTa Ha €BEHTYAJIHUTE 3aryOu oT 00e3IeueHne NHBECTUPAHO BbB BUCOKOKAYE€CTBECHU
IbpKaBHU (PMHAHCOBU MHCTPYMEHTH CE€ U3BBPIIBA KATO CE OTUYETE I[eHATa, Ha KOSITO UMa
THPCEHE 32 CHITUTE KHMKA U 00C3ICHKHUTE B Ta0MIH 1 u 2.

[To oTHOLICHHME HA OllEHKA HA BIUSHHETO HAa BAIYTHHS KypC, B KOWTO Ca JICHOMHHUPAHU
KHMKaTa ce Mpuijiara OlcHKaTa Ha €BEHTYaJHHWTE 3aryOu MpH MapU4HU OOE3MEYCHUs IO Wil
48a, an. 3, 1. 10 or Hapen6a Ne 44

[TpenBrmkaane Ha €BEHTYAJIHU 3aryOou Ipu 00e3MeYCeHHs B JIOTOBOPHU (JOHIOBE HA MAapUYCH
nasap

OrneHkara Ha €BEHTYAITHUTE 3ary0u OoT 00e3INeueHrne WHBECTUPAHO B KPATKOCPOYHH (POHIOBE
Ha TIAPUYHUS T1a3ap Cce M3BBPIIBA Ha 0a3a Ha TEKYIIWTE IICHH 3a OOpaTHO HM3KYyIyBaHE Ha
noco4YeHuTe (OHJIOBE.

OreHkara ce KOpurupa KaTo ce Hamalld ChC CTaHAAPTHOTO OTKIIOHCHUE Ha IIeHaTa Ha OH/a.
[TpenBrxIaHe Ha CBEHTYAIHW 3aryOu mpu oOesredyeHus B JPYrW (UHAHCOBU WHCTPYMEHTH,
cwriracHo [lonuTrkara 3a ooesneuenusTa Ha JID , JIKb AkTus*

OrneHkara Ha €BEHTYaJIHUTE 3ary0M OT HEMapH4YHOTO 00e3MeueHUE ce M3BBPIIBA CHOOPA3HO
XapaKTepPUCTUKUTE Ha aKTUBUTE TOJTYUYEHH KaTo obe3neueHue u tabmumm 1 u 2.

B cnyyail 4ye HMHCTpyMEHTHTE MpPUTEXaBaT KPEIUTEH PEHTHUHT, YMpPaBJsABAIIOTO APYKECTBO
OIICHSIBA BEPOSTHOCTTA MPOMEHUTE B KPEIUTHUS PEUTHHT J1a JJOBEIAT 10 IPOMEHH B IIEHUTE Ha
00e3mneueHuneTo.

OreHKaTa Ha CBEHTYATHUTE 3aryOH OT aKI[MU MPEJOCTaBEHH KaTo 00e3IeueHUe Ce M3BBHPIIBA
KaTo ce OTYeTe M3MEHYMBOCTTA B TexHUTe IeHU. OlleHKaTa ce M3BBPIIBA KaTO c€ B3eMe IO-
MaJIKaTa CTOMHOCT MEXTy CTOWHOCTTA U3YHCIICHA ChITIAaCHO TOBA,9€ aKIIUU OT TJIABHUTE WHICKCH
Ha ctpanuTe oT EC u obGnuranuu KOHBypTUPYEMH B aKIIMU OT IJIABHUTE WHACKCU UMAT 3 OBE3I.
=15 % , u mocneaHara 1eHa, Ha KOSTO ca CKIIIOYSHH CIIEJIKH Ha PEryJIMpaH ma3ap ¢ TOCOYCHUTE
aKIMU HaMmaJieHa C pa3Mepa Ha CTaHAapTHOTO OTKIIOHEHHE Ha I[eHaTa Ha CBHIUIUTE aKIuu Ha
MeceuHa 6a3a, M3YMCIIEHO 3a TToceHus 1 2-MeceueH nepuo.

B cnyyail 4e HMHCTpyMEHTHTE MpPUTEXKaBaT KPEIUTEH PEUTUHT, YTPaBisBalIOTO APYKECTBO
OIICHSIBA BEPOSTHOCTTA IPOMEHUTE B KPEIUTHUSI PEUTHHT J1a JOBEAAT 10 IPOMEHH B IICHUTE Ha
00e3MmeueHneTo.

JIeCTBYS OPY 3HAYMTEIHO HaMaJIeHNE Ha 00€3II€YEHNETO

[Ipn HamamsiBane ctoifHOCTTa Ha obOe3medeHue ¢ moseue oT 20% PwroBogutenst na Otaen
»~AHAIN3 W yIOpaBlieHWE Ha pHcKa' yBeAOMsBa OTIEN ,,YIpaBleHHEe Ha moprdeilnu u
KOJICKTUBHM HWHBECTHUIIMOHHM CXE€MH‘ C 1€l JOroBapsiHE C HacpenHata CcTpaHa Ha
JTOTBJIHUTENTHO oOe3neueHne. Ako TakoBa He Obae moroBopeHo PvkoBomutensat Ha Otmen
»~AHaIu3 M ynpaslieHHe Ha pucka" yBeaomsiBa M3nbnnurennure nupexkropu Ha ,,lIKb Acerc
MeunmxmbHT EAJL
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[Ipu nHamansBane croitHocTTa Ha obe3neuyeHue c¢ noseue ot 30% PwrkoBoguTenstT Ha Otnen
»AHaIU3 M ynpasiieHre Ha pucka" yBegomsiBa M3mbanutennure aupekropu Ha ,,[IKB Acerc
MenumxMbHT EAJ]

2.18. Hudpopmanmuss OTHOCHO HaMmepeHueTo Ha @@oHJa a2 U3N0J3BAa 3aBUIIEHU
OrpaHMYeHus 3a JuBepcupuKanms, NocoyeHu B wi. 46, an. 1 3IKUCANKHA
YpaBisBaloTo APY>KECTBO HE Bh3HaMepsiBa Ja Moji3Ba BbB DOHAA 3aBUIIEHH OTpaHUYCHUS
3a quBepcudUKaIus, mocoueHu B wi. 46, an. 1 ot 3AKUCIIKN.

3. JAEINO3UTAP

3.1. HammeHoBaHMe WM BH/J, MNPAaBHO-OPraHU3alMOHHA ¢opMma, ceqajuine H
KOPeCNOH/IeHIUsI MKy JINLATA ¢ JeJilerupaHu pyHKINU

Ynpasasisamoro JlpyxecrBo e wu30pano 3a  Jlemosurap Ha [loroBopHus DoHjg
“TEKCUM BAHK” AJl, rp. Co¢us.

Ha 25.08.1992 1. B tpamx Codus € NpOBEACHO YUYPECIUTEIHO ChOpaHHE, Ha KOETO €
B3€TOpPEUICHUE 3a Ch3JaBaHe Ha akuuoHepHo npyxecrBo YIIb ,Tekcum” AJl u e
00sIBeHaIoANMCcKa 3a HabupaHe Ha KanuTana. J[pyecTBOTO € BIIMCAHO B ThPrOBCKUS PETUCTHP
Ha Coduiicku rpaacku cba no naptuga 4542, tom 89, crp.180 mo d¢upmeno peno
Ne24103/1992 r. IpyKecTBOTO € peperucTpupaHo B ThProBCKUs PErHCThpP KbM ATEHIHS MO
prucBanuaTa mogq EUK: 040534040.

bankara nmomyuaBa ot BHbB nunien3 oceuiectBsiBane Ha OaHkoBa aerHoCT mpe3 1992 r.

C pemenue No227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca paspemienu u GaHKOBH
onepaiuu B uyxOuna. Ilpes 1997 r. bankata nomyuyaBa or BHbB mbieH GaHKOB JHIIEH3.
JInnenssT € akTyanusupad cboTBETHO ¢bC 3amosen Nel00-0570 or 23.12.1999 r.; 3anoBen Ne
PJ1 22-0852 ot 07.05.2007 r. u 3anmoBex Ne PJ[ 22-2268 ot 16.11.2009 r. Ha ynpaBuTesns Ha
BHB. Ilocnenuust akTyanu3upaH OaHKOB JIMIIEH3 BKJIFOYBA BCUUKU OaHKOBH yciyru o 3KU.

C pemenue Ha OOmoTro chOpanue Ha akiuoHeputre oT 28.06.2012r. HamMeHOBaHUETO Ha
JpyxecTBoTO € mpoMeHeHo oT YacTHa mpeanpueMadecka Oanka ,,Tekcum* AJl Ha ,,Texcum
banx“A/l.

”Texcum 6ank” A/l e cve cemanuie: rp.Codust, obmuna ,,CTonuyHa”, aapec Ha yrnpaBiIeHHE:
rp. Codus 1309, Paiton ,,Bw3paxmane”, Oyn. ,,Tomop Amnekcanapor” Ne 141, ren.:
02/9035501, ¢akc: 02/9311207, enekTpoHeH ajpec: US@TEXIMBANK.BG M MHTepHeET cTpaHuia
(web-site): http://www.teximbank.bg

KOpGCHOH}IGHHI/IﬂTa BbB BpPbB3Ka C M3INBIHCHHUCTO Ha CKIIOYCHHA OOroBOop C bankara —
I[CHOSI/ITap CC BOIMU U CC CUHTA BPBUCHA ITPHU U3MPAIMIAHCTO  Ha CJICOHUTC aIpCCU:

3A BAHKATA-JIEITIO3UTAP:

Texkcum bank AJl, Otnen , Iloneuntencku ycimyru

aapec: Tp. Codus 1309, 6y, Togop Anexcanapos 141

daxc: 02 931 12 07;

Tenedon: 02 903 56 46;

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

Jlune 3a kontakT: Menumxwsp Ha Otaen , Iloneunrencku ycmyru®
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3A KUC/YITPABJISIBAIHIOTO APYXECTBO:

anpec: tp.Codus, Oy , Ilapurpancko moce

Tenedon: 02 9234 713

E-mail: office@ccbam.bg

Jlune 3a koHTakTH: PHKOBOAMTEN CEKTOP ,,bek oduc*, ornen ,,OuHAHCOBO-CUETOBOICH

3.2. OcHOBHA NeHHOCT

ChriacHO CKIIIOUEHHS JIOTOBOP MEXIy YmparisiBamoro JpykecTBo, AedcTBaiio 3a
cmerka Ha DoHa, oT enHa crpaHa, u bankara Jlemosurtap, OT apyra cTpaHa, IocjieaHara Iie
oka3Ba Ha [IKb AKTuB ciielHUTE OCHOBHU YCIyTH::

a/ cbxpanenue Ha npurexaBanuTe or KMC mapuunHu cpenctBa, HaIMYHU (DPUHAHCOBU
MHCTPYMEHTH, BKJIIOYHMTEIHO THPIYBAaHUTE B 4YYyKOMHA, YJOCTOBEPUTEIHH JOKYMEHTH 32
Oe3HanuyHu (UHAHCOBU MHCTPYMEHTH U Apyru AokyMeHTu Ha KUC;

0/ BomeHe Ha Oe3HaNMYHM (UHAHCOBH WHCTpYMeHTH, nputexkaBann ot KUC mo
nojacmerka Ha/B peructbpa Ha BAHKATA-ZIETIOBUTAP B “Llentpanen nmenosutap” A/l
bearapcka HapoaHa OaHkKa W BB (PMHAHCOBU WHCTUTYIMU C KOoUTO Tekcum bank AJl mma
JIOTOBOPHU OTHOILIEHUS 33 CbXPaHEHHE HAa (PMHAHCOBU MHCTPYMEHTH Ha UYXKIU Ma3apu.

B/ ynpaxxHsBaHE Ha KOHTPOJI BbpXy AeriHocTTa Ha YIIPABJIAABALIIOTO JAPYXECTBO
3a M3YMCIIsIBAaHE Ha HETHA CTOMHOCT HA aKTUBUTE, EMUCHOHHATA CTOMHOCT U IIeHaTa 3a 00paTHO
u3kynyBaHe Ha pgsuioBete Ha KHC, ¢ men ocurypsiBaHe Ha ChbOTBETCTBHE ChC 3aKOHa 3a
nernoctTa Ha KUC, npyroto oTHOCMMO 3aKkoHOAaTencTBO U npasuiara Ha KUC;

r/ W3BBpIIBaHE Ha BCHUYkM IUamanus 3a cMmerka Ha KHWC u pasmopexnane cbe
coOCTBEHOCTTa Ha IOcieqHaTa Mo HUHCTpykuuu (Hapexxgane) Ha YIIPABJISAABAIIIOTO
JAPYXECTBO, npu ycnoBue ue chblIUTE HE IpOTUBOpedaT Ha 3akoHa 3a aeitHocrTa Ha KUC,
JpYroTOo OTHOCHMO 3aKOHOJATeNCTBO U npasBuiara Ha KUC;

A/ M3BBpIIBAHE Ha JAPYTU YCIyTH, 33 KOUTO CTPAHUTE MO TO3M JIOTOBOP Ca MOCTUTHAIH
n3puyHO crnopazyMenue unu 3a kouto bAHKATA-/IEIIO3UTAP e uMnepaTuBHO 3a1bKeHa
chriacHo 3akoHa 3a aeitHoctTa Ha KMC 1 1pyroto 0oTHOCHMO 3aKOHOIATEICTBO.
®onabt 3amnama Ha BAHKATA-JEIIO3UTAP 3a neiiHocTra ¥ 1o J0OroBopa TakCH M
KOMHUCHOHH 3a ChbXpaHeHHe U TpaHcep Ha (PUHAHCOBU MHCTPYMEHTH, KAKTO M TaKCH 3a HIKOU
JIOIIBJIHUTENTHN yCIYTH (3a KaHLeJIMpaHe Ha TpaHC(epu, KOPIOPATUBHU CHOUTHS U BayTHU
TpaHcdepu Ha HIKOM na3apu), ceriacHo Ilpunoxkenue 1 kbM 1oroBopa. OCHOBHUTE ABIIKUMHU
TaKCH W KOMHCHOHHM ca Te€3U 3a CbXpaHEHHEe M TpaHcpep Ha (UHAHCOBM HHCTPYMEHTH.
Komucuonure 3a cbxpaHeHHe Ha (PMHAHCOBU MHCTPYMEHTH C€ ONpPENENST, KaTOo MPOLEHT Ha
rofumHa 0a3a OT CpeJAHOJHEBHUTE OallaHCH Ha KHIJKaTa, B3€TH IO Ma3apHa CTOMHOCT KbM
Kpasi Ha OTYETHUs Mecell. Pa3MepbT Ha IpOIEHTa Bapupa B 3aBUCUMOCT OT BHJIa HA LICHHUTE
KHIKa M MHCTPYMEHTH, KakTO M B 3aBHUCUMOCT OT MsctoTro (bbarapus wim uyxOuna). 3a
TpaHcepu Ha (PUHAHCOBU MHCTPYMEHTH (M3XOIAIIM M BXxonsdu) baHkata mMa mpaBo Ha
TaKCH, KOUTO CBILO Ca PAa3]IMYHU B 3aBUCUMOCT OT BMJa HAa LICHHUTE KHUXAa U MACTOTO Ha
TpaHcdepa.

Benukn neipkumu Taken M komucuoHu no IIpunoxenune 1 xpM JloroBopa 3a Aeno3uTapHU
YCIIYTH ca 3aIuialaT eKeMeCceYHO — B Ha4aJloTO Ha BCEKU Mecell — 3a IIPEXOIHUSI.

ITpuetnre or BAHKATA-IEIIO3UTAP napuunu cpeacrBa u npyru aktuu Ha KHC ce
ChXpaHsBaT U oTyuTar oTAeNHO oT cobctBeHuTe akTuBU Ha BAHKATA-JIEIIO3UTAP u ot
npyrure kiaueHTcku aktuBH, kKaro BAHKATA-JIEITO3UTAP He otroBaps 3a 3aabiKeHUsATa
KbM CBOMTE KpeauTopu ¢ aktuute Ha KUC.
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B ciyyail Ha HECBHCTOATENHOCT MM €KBHBAJIEHTHA IPOLIESypa ChIJIACHO 3aKOHOJATEICTBOTO
Ha choTBeTHaTa abprkaBa wieHka HAa BAHKATA-JIEIIO3UTAP u/unu TpeToTo auile, Ha KOETOo
BAHKATA-JIEIIO3UTAP e nenerupana omnpeneneHu (GyHKIUH , KAKTO U B CIy4auTe Ha
nocraBsiie Ha BAHKATA-JIETIO3UTAP non ocoben Ham3op aktuBute Ha KUC He morat na
ObJaT pasmnpeneicHn MeXAy WM ocpeOpeHu B moi3za Ha kpeautopute Ha BAHKATA-
JNETIO3BUTAP w/unmu Ha xoeto BAHKATA-JIEIIO3UTAP e penerupana ompeneicHH
GyHKIIHH.

KBectopbT uinu cuuauksbT uin BpemeHHUSIT cuHauK Ha BAHKATA-JIEIIO3UTAP e nibxeH B
CPOK He T0-KbCHO OT 5 paboTtHu nHU 0T 3amsiHata Ha BAHKATA-JIETIO3UTAP na npexBbpiu
aktuBute Ha KHMC B HOBHUA Jemo3uTap ChIJIACHO 3asBIEHHWE CBOOOJACH TEKCT OT
VIIPABJIABAIIOTO APYXECTBO.

BAHKATA-JIEITO3UTAP nonara rpwkara Ha J00bp THProBell, OCHIIESCTBIBA 3abJDKCHUSTA
CH YeCTHO, CITPABEIIINBO, MPO(PECHOHAITHO, HE3aBUCUMO U eAMHCTBeHO B mHTepec Ha KWC u Ha
nputexarenure Ha asuiose B KHC.

BAHKATA-JIEIIO3BUTAP He wMoxe ga wu3BbpmBa JgeiiHoct 3a KUC wmm  3a
VIIPABJIABAIIOTO APYXECTBO, aeiictamio ot umero Ha KMC, koaTo Moxke ga nopoau
koHQumKkT Ha wuHTepecu Mexny KHWC, wunBectutopute B Hes, YIIPABJIAABAIIIOTO
JPYXECTBO u camata BAHKA-JIEIIO3UTAP, ocen ako He € Hanuie (YHKIMOHATHO H
HepapXu4HO pa3felieHne MEeXIy H3MbiIHsBaHUTe OT Hest QyHkumu 3a KUC um gpyrure i
GYHKIIUHM, KAKTO U aKo KOH(GIMKTUTE HA MHTEPECH, KOUTO MOKE /1a Bh3HUKHAT, Ca ChOTBETHO
YCTaHOBEHH, YNpaBIIABaHU, HAOJt01aBaHU U pa3KkpuBanu rpes naBectutopute B KHC.

3.3 Coexpanenue Ha Bcuuku BunoBe aktuBu Ha KUC, moBepenn na BAHKATA- JIETTO3UTAP

BAHKATA-JIEIIO3BUTAP cbxpansiBa Bcuuku aktuBu Ha KHWC, ocBeH B HOPMAaTUBHO
YCTAaHOBEHUTE U3KIIOYCHHUS.

be3nanuunure QuHaHcoBM HHCTpyMeHTH, mnputexaBanu ot KUC, ce cbxpaHsBaT 1o
MOJICMETKA 32 ChbXpaHEHUe Ha ()MHAHCOBU MHCTPYMEHTH — OTJeNHa cMeTka Ha umero Ha KMC
Wi o0Ila cMeTKa 3a ChbXpaHeHHMEe Ha (PUHAHCOBM HWHCTPYMEHTH HA BCHUYKM KIUEHTH.
M3non3BaHeTo Ha o0Ila cMeTKa ce Mpuwiara B JIbpXKaBUTE, B KOMTO 3aKOHOJATEJICTBOTO €
IpHUEN0 KOHUENIMATA 3a pa3lio3HaBaHEe Ha KpallHUs OeHeQUIIMEHT Oe3 HaJU4YMEeTO Ha OT/eNIHA
cMeTKa WM npu u3puuHoto cbriaacue Ha KUMC kHmkata na ce AappKaT Ha HMMETO Ha
BAHKATA-/JIEIIO3UTAP. He3zaBucumo ot HaunHa Ha cbxpaHeHue Ha cmeTku BAHKATA-
JEIIO3UTAP Boau mpu cebe cu peructbp 3a Bcuuku nputexxaBaHu or KUC ¢unaHcoBu
MHCTPYMEHTH, ChXPaHSABAaHU IPU MECTHU U/UJIU Uy>KJI€CTPaHHU JAETIO3UTAPH.

Hanuunurte ¢puHaHCcOBU MHCTpyMeHTH, nputexkaBanu oT KMC, B ToBa 4MCiIO U MOMMEHHUTE
cepTuUKaT U JIPYrd YJOCTOBEPUTEITHU JOKYMEHTH, YIOCTOBEpsBAllld COOCTBEHOCTTAa Ha
KHUC Bbpxy (uHAHCOBM HHCTPYMEHTH, ce cbxpaHsBarT Ha umero Ha KHWC mno Hauww,
HEMO03BOJIABALL IOCTHIIA J0 TAX OT HEOTOPU3UPAHHU JIHIIA.

[Tapuunute cpencrsa Ha KMC ce nenozupat Ha umero Ha KMC no otkputu npu bAHKATA -
JETIO3UTAP pasmuiamjatentu, 1eMO3UTHU U/ WU IPYTH HapUYHU CMETKH.

3.4. Jlenerupane Ha QyHKITUU HA TPETH Jera

BAHKATA-JIEIIO3UTAP He Mmoxe na nenerupa Ha TpeTu Juna (yHKIUUTE, MOCOYEHU B
yi1.35a, an.3-6 ot 3akona 3a KHC.
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BAHKATA-JIEITO3UTAP moxke na CkIItoud JOTOBOP, C KOMTO Aa Jejierupa Ha TPETO JIHIE
npu ycioBusita Ha 3akoHa 3a neiHoctTta Ha KWMC u Apyroto OTHOCMMO 3aKOHOJATEJICTBO,
CIeTHUTE (PYHKITUHTE:

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

0/ neiicTBUS 1O MPUKIIIOYBAHE Ha clieiku ¢ puHaHcoBu nHCTpyMeHTH Ha KUC;

B/ feiicTBHsI 10 cChOMpaHe Ha WH(GOpMAIIKs, U3IpallaHe Ha YBEJOMIICHUS U U3IThIHCHUE
Ha UHCTPYKIMHN CBbP3aHU C KOPIIOPATUBHU CHOUTHS, cBbp3anu ¢ akThuBU Ha KUC;

r/ IelcTBUS 1O ChOUpaHe Ha JOXOH, BKIFOUUTEIHO JIMXBU, TJIABHUILIA U TUBUJCHTH OT
¢bunancoBu nuuctpymentu Ha KUC;

A/ necTBuUs 1O TJIacyBaHe HA OOUIM ChOpaHUs HAa aKIMOHEPUTE/OOIUTallHOHEPUTE BHB
Bpb3Ka C YIIpakHsIBaHe Ha IpaBarta no akuuu/odnuranuu Ha KUC;

e/nedcTBUST 1O UW3MBJIHEHWE Ha UWHCTPYKIUU 3a [pWIaraHe Ha JaHbYHU
00JIeKYeHHsI/Bh3CTaHOBSIBaHE HA JaHbK, CBbp3aHu ¢ noxoau Ha KUC;

%/ NCUCTBHSI TIO U3TOTBSHE HA (PAKTypH U APYTH WHOOPMAIIMOHHH M CIIPABOYHU yCIyTH
3a KHUC.
B caywyante Ha nenerupane Ha (QYHKIMH ChbXpaHCHWE HAa (UHAHCOBUTE HHCTPYMEHTH W
npyrute aktuBu Ha KMC ot ctpana Ha BAHKATA-/IEIIO3UTAP, cemara ce 3aapmkaBa aa
penocTaBs moapodHa WH(OPMAIIUS 33 TPETOTO JIUIIE, KAKTO M IIPH TIOUCKBAHE J1a TIPEOCTaBU
Ha YIIPABJISIBAIIOTO JAPYXXECTBO undopmanusi OTHOCHO KPUTEPUUTE, U3MOI3BAHU MTPU
n3bopa Ha TPETOTO JHIE M MEPKUTE MPEANPHUETH 3a TEKYI] KOHTPOJ Ha JeJIeTHpaHUuTe
byHKIMM, Taka 4e TPETOTO JIUIE 1a OTrOBaps Ha CHIIUTE U3UCKBAHMS, KOUTO Ca MPUIIOKUMU
kbM BAHKATA-JIETIO3UTAP karo Takasa.

Cnucvk na auyama, Ha KOUMO ca Oenecupanu (QYHKYuu no CbXpaHeHue U e8eHMmyanHume
KOH@IUKMU HA UHMepeCcU, KOUMO M02am 0a 8b3HUKHAM Om moea oene2upane

bankara HCHOSI/ITap H310JI3Ba YCIYIUTC Ha 6aHKI/I OAACIIO3UTApPH. KeMm JdaTtaTa Ha U3TOTBSHE
Ha TO3U MPOCIICKT bankara I[enosmap M3I10JI13Ba CJIICAHUTC 6aHKI/I noAACIIO3UTaApU:

1. Clearstream Banking;

2. Euroclear Bank;

3. Unicredit Bank Austria AG

4. Unicredit Tiriac Bank SA

5. NLB Turunska Banka AD Skopje

KbMm JaTaTa Ha U3TrOTBAHC Ha HpocneKTa HC Ca U3BCCTHHU HUIIN I/II[CHTI/I(l)I/IHI/IpaHI/I KOH(l)J'II/IKTI/I Ha
HHTEPCCU CBBP3aHU C U3MOJ3BAHCTO HA YCIIYTUTC HA OaHKH noaACIIO3UTapHu.

3.5. OTroBOpHOCT Ha CTpaHUTE

BAHKATA-JIEIIO3UTAP otrosaps npen KMC u npen nputexarenure Ha asoBe Ha KUC 3a
BCUYKH BpEIH, IPUUYUHEHU OT Hesl Uil oT TpetoTo auile, Ha koeto BAHKATA-JIEIIO3UTAP
e nenervpaia GyHKIUU Npu 3ary0a Ha (UHAHCOBU MHCTPYMEHTH IOJ1 TOTIEYUTENICTBO.

B cnyuail Ha 3ary6a Ha HSKOM OT (PUHAHCOBUTE MHCTPYMEHTHU O]l HEHHO MONEYUTEICTBO
BAHKATA-JIEIIO3UTAP BB3cranoBsiBa Ha KUC ¢rHaHCOB MHCTPYMEHT OT ChIIUS BUJ WM
napuyHaTa My paBHOCTOMHOCT 0€3 MPeKOMEepHO 3a0aBsiHe.

BAHKATA-JIEIIOBUTAP He HOcH OTrOBOPHOCT 3a 3arybure, ako JOKake, 4e Te ca
BCJIEZICTBME HA BBHHITHO CHOWUTHE, KOETO € M3BBbH HETOBHUS KOHTPOJ W YHMHUTO TOCICAUIHA Ca
Hen30€KHU HEe3aBHCUMO OT IPEANPUETUTE MEPKH 32 MPEAOTBPATIBAHETO HM.
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BAHKATA-JIETIO3UTAP otrosaps npen KMC u npen nputexaTenuTe Ha IJI0BE 3a BCUUKU
JIPYTH TPETHPIEHH OT TAX BpPEIW, MPUYMHECHW B PE3yITaT Ha MPOSIBEHA HEOPEIKHOCT WIIH
YMUILJIEHO Hen3NbiaHeHue Ha 3aabipkeHusTa Ha BAHKATA-JIEIIO3UTAP no 3akona 3a KUC
OT CIIY)KUTEJIM Ha JICTIO3UTaps WM WICHOBE Ha YIIPABUTEIHUTE WM KOHTPOJIHUTE MY OPTaHH.
Jenerupanero Ha QyHKIuH Ha Tpeto Juie He ocBoOoxaaBa BAHKATA-JIEIIO3UTAP ot
otroBopHoctTa . OtroBoprocrra Ha BAHKATA-JIEIIO3UTAP He Moxke 1a ce U3KIII04Ba UiIn
OrpaHHuaBa ChC CIIOPa3yMEHUE.

[Ipurexxarenure Ha JsoBe morar na TepciaT ortroBopHocT or BAHKATA-IAEIIO3UTAP
npsiko win kocseHo upe3 YIIPABIIAABAIIIOTO APYXXECTBO, npu ycinoBue 4ye ToBa HE BOJIU
710 U3IIanaHe Ha 00e3IeTeH s, KOUTO Be4e ca M3ILIATEHH, UK JI0 HEPABHOCTOMHO TpEeTHUpaHe
Ha npurtexarenute Ha asoBe B KUC.

BAHKATA-JIEIIO3UTAP He HOCH OTTOBOPHOCT 33 Bb3HUKHAJIUTE PUCKOBE WJIM HACTHIIUINTE
3a KUC wmmun VIIPABJIIBAILIOTO JAPYXECTBO Bpeanm W KakBUTO M Ja € JAPYTH
HEOIAroNMpUsITHY MOCIEAUIIH, KOTraTo :

a/ MOJNAJAEHOTO HapeXJaHe, BbB BpPb3KA C HU3IBIHEHME Ha HACTOALIUS JOrOBOP,
MPOTUBOPEYH Ha 3aKoHa, mpaBuiaTa Ha KMC win Ha HACTOSIIMS TOTOBOP;

0/ momaneHO € HapeX/JaHe CbC 3aKbCHEHHWE WIM HApeXJAHETO € HETOYHO, HESICHO,
JBYCMHCIICHO, C TPEIIHO ChIBbPKAHUE U/UIN ChIBPKAIIO0 HEMBIHU HHCTPYKIUH,;

B/ € JoIlycHara TIpelika Ipd H3YMCISIBAaHE Ha HETHAaTa CTOMHOCT Ha aKTUBHTE,
€MHCHOHHATA CTOMHOCT M/WiM 1eHaTa Ha exquH 151, korato BAHKATA-JIETIO3UTAP e 6una
O0EKTUBHO BB3IPENATCTBAHA Ja yIOPaXHSIBA KOHTPOJI BBPXY ONpEAeNsHEeTO ¥ oT
VYIIPABJIAABALLIOTO APYXECTBO;

r/ ca BB3HUKHAIU (POPCMAKOPHU OOCTOSATEICTBA W/WIM € HaJIWIEe BHHOBHO
neiicrBue/6e3neiicTBre Ha Tpetu ynna, 3a kouto BAHKATA-JIEITO3UTAP ne otrosaps.

3.6. Cpok Ha oroBopa, npekpatsiBaHe Ha Jorosopa u 3amsiHa Ha BAHKA-JIEIIO3UTAP

Horosopst ¢ BAHKA-JIETIO3UTAP e Ge3cpoueH u Biu3a B cuia OT KalleHAApHUS Mecell
cieqBall Mojy4yaBaHE Ha pelieHuero 3a ogoOpsiBaHeTro My oT K®H mo npeanokenue Ha
3aMECTHUK-TIpE/ICeAaTeNsA, PbKOBOJEIL yNpaBlieHHue ,,Haa30p Ha MHBECTUIIMOHHATA JIEUWHOCT ..
B cnyuait, ue Ha Tasum mara KUC He pasmonara c JMIIEH3, CHOTBETHO paspelieHue 3a
opranusupane u ynpasienue Ha KHC, To HacToAmuUAT AOTOBOp BJIM3a B CUJIa U UMa JCHCTBUE
3a CTpaHUTE CclieJ| TMojJy4yaBaHe Ha JuieH3a / paspemienuero ot K®OH, BnucBanero Ha
JIPY’)KECTBOTO B TBHPrOBCKHUS PErUCTbp NpU ATEHIUS MO BIMCBAHUATA, BIMCBAaHETO MY B
peructbpa mo uwi. 30, am. 1 1.4 or 3akoHa 3a Komwucusara 3a ¢uHaHcOB Ham30p u
nyOJIMKyBaHETO Ha PEIICHUETO Ha MHTEpHET cTpaHunata Ha KOH.

HoroBopbsT ¢ BAHKA-JIEITO3UTAP moxe na 6b1e npekpatex cien onodpenue or KOH, npu
CIIETHUTE YCIIOBHUSA:

a)[lo B3aMMHO Cchriacue Ha CTpaHUTE, H3Pa3eHO B MUCMEH BHU]I,

0)EHOCTpaHHO OT CTpaHWTE, C TPUMECEUYHO TUCMEHO NPEIN3BECTHUE;

B)[Ipy oTHemaHe Ha IMIlEH3a 3a W3BBpIIBaHE Ha OaHkoBa jaediHocT Ha BAHKATA-
JETIO3UTAP,;

r)[Ipu oTHeMaHe Ha pa3pEUICHUETO 3a OpraHU3UpaHE M YIPaBJICHUE Ha JOTOBOPHUS (OHI,
PECIIEKTUBHO OTHEMaHE Ha JIHMIIeH3a Ha MHBECTULMOHHOTO JPYXKECTBO, MO OTHOILIEHUE Ha
cpoTBeTHaTa KM C, KakTO M npu xunore3ata Ha T.23.18.2. OT HACTOALIUSA 10TOBOP;
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a) B npyru npensuieHu ot 3aK0OHa CIy4au.

3amsna Ha BAHKATA-JIEIIO3UTAP ce nomycka ciexn ogoopenue or KOH u npu ycnosusra
U TI0 peJl onpeiesieHu oT npasmiara Ha choTBeTHATa KMC. B Te3u ciyuyam HacTosimus J0roBop
ce npekparsaBa ot YIIPABJIAABAIIIOTO APYXECTBO, 3a cmetka Ha KHMC, ¢ TpumecedHo
IPEIU3BECTHE CIIE MOJyyaBaHe Ha 0JJ0OPEHHUETO 3a 3aMsHa.

VIIPABJIABAIIOTO APYXECTBO ce 3agbmkaBa aa yBEeIOMU NHpeaBapuTenHo bankara-
JIETIO3UTap 3a JACHCTBUATA MO 3aMsIHA, KOUTO CMsTA Jia MpEeANpUeMe; 1a U3MpaTH UCKAHETO CH
3a onobpenue Ha 3amsHata 10 KOH ¢ xonue no bankara-neno3urap, KakTo U Ja MpeloCTaBU
Ha baHkara-nenosurap, Hall-KbCHO Ha clieABAIIMS pa0OTEH JeH, CJIe][ IMOJIy4aBaHETO MY,
3aBepeHO KOIKe Ha ChOTBETHHUS aKT, ¢ KoiiTo KOH oTka3Ba mnu 0100psBa morckaHaTa 3aMsHa.
Crpanute ce cbriacsBaT M 3aqbJDKaBaT, B CIyyall Ha 3alouyHajia Mpolieaypa 3a 3amsiHa Ha
bankara-geno3urap, na cra3Bar MpaBuiiaTa 3a OCUTYpsiIBaHE Ha MHTEPECUTE Ha aKIMOHEpUTe/
NpUTESKATEIIUTe Ha JSJI0BE, Ja Cla3BaT Mpoleaypara C YCIOBUATA, HEOOXOIUMH 3a
OCBIIECTBSIBAHE M YJIECHABAaHE Ha 3aMsHATa M 3a MPEAOCTaBSHE Ha LsjaTa CHIIECTBEHA
uH(popMaLus.

B ciywaii mHa mpekpartsBaHe Ha jgoroBopa w/wim 3amsHa Ha BAHKATA-JIEITO3UTAP,
BAHKATA-JIEIIO3UTAP mnpexBbpins aktuBure Ha KWC, kakTo W BCHYKH HEOOXOAUMHU
nokymeHtd Ha mocoueHa ot YIIPABJISAABAIIOTO APYXECTBO wu omo6pena or KOH
Oanka-geno3utap. [IpexBbpISIHETO ce W3BBPIIBA BbB BB3MOXKHHUS HaN-KpPaThbK CPOK Clel
npencraBsiHe or crpaHa Ha YIIPABJISIBAIIOTO [APYXECTBO Ha 3aBepeHO Komue OT
BJISI3BJI B CHJIA JIOTOBOP MEXJy HEro M HoBaTa OaHKa-Aemo3UTap W NMUCMEHM HHCTPYKLUHU
OTHOCHO JICTIO3UTAPHUTE WHCTUTYLIMH, KOWTO IIe W3MO0J3Ba HOBaTa OaHKa-JIemO3UuTap.
[TpexBbpIIsHETO CEe U3BBPILBA B CIEAHUTE CPOKOBE:

a/ Ha IapUYHUTE CPEACTBA B CPOK JIO 5 JOHUM OT I[IOCOYBAHE OT CTpaHa Ha
VIIPABJIAABAIIOTO APYXXECTBO Ha 6aHKOBU CMETKHU IpU HOBaTa OaHKa-J€Mo3UTap;

0/ Ha Oe3HaIMYHU (PMHAHCOBU MHCTPYMEHTH B CPOK J0 5 THU OT MOCOYBAaHE OT CTpaHa
Ha YIIPABJIAIBAIIOTO JAPYXECTBO Ha KIMEHTCKA TOJACMETKH 3a (UHAHCOBH
uHcTpyMeHTH B “LlenTpanen nenosutap” AJl u/unu Apyru AeNO3UTapHU HHCTUTYLIUU.

B/ Ha HAJIMYHU (PUHAHCOBU MHCTPYMEHTH U JPYTH aKTUBH CE€ U3BBPIIBA C NPEAABAHETO
UM C NIPUEMHO-TIpeIaBaTeNIeH IPOTOKOJI Ha HOBaTa OaHKa-/1eno3uTap B CPOK JI0 5 THU.

Y1 ,,IUKb Acerc MennmxmbHT EAJ] nexnapupa, 4e npu MOMCKBaHE HAa MHBECTUTOPUTE 1€
ObJle MpenocTaBeHa akTyajdHa HWHGOpMalus OTHOCHO  JIaHHM 3a WAGHTHU(QHKAIMS Ha
JIETIO3UTapsl U ONMCAaHUE HA HErOBUTE 3aJbJDKEHHUS M Ha KOHQIMKTHUTE HAa MHTEPECH, KOWUTO
Morar Jja Bb3HMKHAT,KaKTO U ONMCAHWE Ha BCUYKU (PYHKLUU 10 ChbXpaHEHHUE, JIeJerMpaHy OT
JIENIO3UTaps,CIUChK Ha JIMIIATa, Ha KOUTO ca JIeJETUPAHU WM MpeleierupaHu (YyHKIHMH, U
€BEHTyaJIHUTEe KOH(IMKTU Ha MHTEPECH, KOUTO MOTaT Jla Bb3HUKHAT OT TOBA JIeJIETHPAHE.

4. KOHCYJITAHCKH ®HUPMU WJIHN BBHIIHU KOHCYJITAHTH, KOHUTO
HPEJOCTABAT CBBETHU 110 JOT'OBOP U YUETO Bb3HAI'PAXKIEHUE CE
MBIVIAIIA OT AKTHUBUTE HA KOJIEKTUBHATA HWHBECTHIMOHHA
CXEMA
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Horosopen @ounxa LIKb AKkTHUB He MOTy4aBa ChBETH IO JOTOBOP C KOHCYJATAHTCKUA (PUPMH HITH
BBHIIIHY KOHCYJITAHTH, CbOTBETHO HE M3ILIAINA Bb3HATPAKICHUS OT AKTUBUTE CH.

5. HHOOPMAIIUA OTHOCHO OPIrAHM3ALUATA HA IIVIAIMAHUATA B
ITOJI3A HA NIPUTEXATEJIMTE HA JAJIOBE, OBPATHOTO HU3KYIIYBAHE
HA JAJIOBE U TIPEJOCTABAHE HA UHOOPMALIUA OTHOCHO ®OH/IA.

CorinacHo IlpaBunata na JloroBopuuss @oHa TOW HE pasmpedess AOXOAU MEKIY
uaBectuTopuTe.[lophUKUTE 32 0OPATHO U3KYITyBaHE CE M3ITBIHIBAT M CMETKaTa 32 (PMHAHCOBH
WHCTpYMEHTH Ha uHBectuTopa B “lLleHTpanen nenosurap” AJl ce 3agpixaBa ¢ Opos oOpaTHO
M3KYIEHU [ISJIOBE MO BB3MOXKHOCT B CPOK 70 3 pabOTHW JHM Clel JCHS Ha I0JIaBaHe Ha
MOPBHUYKATA, HO HE MMO-KbCHO OT HOPMATUBHO OMNpEEICHUsI MaKCuMaieH cpok — 10 10 nHu cnen
JlaTaTa Ha MojaBaHe Ha Mopbukara./[bmkuMaTa cyma cpelry oOpaTHOTO U3KYIIEHUTE JSJI0BE CEe
3amama Ha uHBecTuTopa B 10-AHEBeH Cpok OT Jarara Ha W3MBIHEHHE Ha MOpBhYKaTa IO
yKa3aHa OaHKOBa CMETKa.

YnpapnsaBamoro Jpy>KecTBO eXeTHEBHO 00sBsIBA HETHATA CTOWHOCT Ha akTuBUTE Ha DoHa:

- Ha BCHYKHM “THIIETa”’, Ha KOWTO C€ MpHEMaT MOPBUYKUTE 3a Mpojaxda u oOpaTHO
M3KYyIyBaHE Ha JIAJI0OBE U CE€ OCBUIECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U MIPUTEKATEIIUTE HA
nsoBe BbB DOHA;

- Ha MHTEpHET CTpaHMIlaTa Ha YrpasisBanioto JpyxkecTtBo Www.ccbam.bg

- Ha MHTEpHET cTpaHulaTa Ha bbeirapcka Aconuanus Ha YpasisBaiure JpykecTBa

(BAY IT)- www.baud.bg
- Ha WHTEpPHET CTpaHuila WWw.investor.bg

O6o0mena wHpoOpMaIUs 3a €MHUCHOHHHUTE CTOMHOCTH M IIEHM Ha OOpaTHO H3KYIyBaHE ce
npenocTass Ha KoMmucusta qa mbTu MeceyHo 1o peaa Ha wi. 77, an. 1 or Hapen6a Ne 44 u ce
OTIOBECTSBAT HA MHTEPHET CTPAHMIIATA HA JIPYKECTBOTO.

VYrpaBnsBaioTo Apy>KeCTBO Ha KOJIEKTUBHATa MHBECTUIIMOHHA cxema J10 10-0 uncio Ha
CBHOTBETHHUS MECell OITOBECTSIBA HA MHTEPHET CTpaHuIaTa cu 00o01eHa nHpopMaus 3a
CTpyKTypara Ha noprdeiisia Ha KOJEKTUBHATAa MHBECTUIIMOHHA cXeMa KbM I10CIIeIHaTa JlaTa Ha
IPEIXOIHUS MECeL], KOSATO ChIbpKa Hall-MaJKo JaHHU 3a MPOLIEHTa OT aKTUBUTE Ha QoHAA,
MHBECTUPAHU B Pa3IMYHUTE BUI0BE (PMHAHCOBH HHCTPYMEHTH.

Horoopausat @ouHx e aAnbxeH Aa npeacraBu Ha KOH u obmecTBeHocTTA:

1. roguiieH ¢puHaHCOB OTYET B cpok 90 JHM OT 3aBBpILIBaHETO HA (PMHAHCOBATA TOMHA;

2. mIecTMECeYeH OTYeT, 0OXBallall MbPBUTE MIECT Mecelna Ha (JuHaHCcoBaTa TOANHA, B Cpok 30
JTHHA OT Kpasi Ha OTYETHUS MTEPUO/T;

K®H naBa my6nuaHOCT Ha TIoJTy4eHaTa HHGOPMAIIHS Ype3 BOJCHUS OT HESl pETUCTHD.

HoroBopuusatT @ouxa e mrbxkeH na npeactaBu B KOH go 10-to yucino Ha mecena, ciaeaBalll
OTUETHHS, MEceUeH Oananc U uHbopMaIus 3a:
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WHCTPYMEHTH U APYyTU (UHAHCOBH MHCTPYMEHTH;

2. BUAOBCTC ACPHUBATHUBHU MHCTPYMCHTH, OCHOBHUTC PUCKOBEC, CBbP3aHU C 0a30BUTE aKTUBU HA
ACPHUBATUBHUTC MHCTPYMCHTH, KOJIMYCCTBCHUTC OTPAaHUYCHHUA U I/I36paHI/ITe METOJH 3a OLICHKA
Ha pUCKa, CBbp3aHU CbC CACIKHUTC C ACPUBATUBHU HHCTPYMCHTH.

3a MpeJCTaBsIHETO HA TOJUILHUS WM HMIECTMECEYHMs OTYET, KaKTO U 332 MACTOTO, BPEMETO U
HauMHa 3a 3all03HaBaHE C HEro, YmpasisBamoro JpyxkecTBo myOiHKyBa CBHOOILIEHHE B

WHTEPHET CTpaHUIaTa CH B 7-IHEBEH CPOK OT mpeacTaBsiHeTo uM Ha KOH.

FO,I[I/II_HHI/ITC OIUTHUPAHU (bHHaHCOBI/I OTYCTHU U NCPUOJUYHHUTEC OTUCTHU HaA (DOHI[a, Ca JOCTBIIHU

3a UHBCCTUTOPUTEC HA CIICAHUTC MCCTA:

e EnexTpoHHaTa cTpaHuIM Ha Yrpasissamioro [pysxkectBo (Web-site): www.ccbam.bg .

e B oduca Ha Ynpasusasaio JpyxectBo “LIKb Acerc Menumxmbut” EAJL B rp. Codus,

paiion Cnatuna, Oyi. “Ilapurpancko moce” Ne 87;

e B obducure Ha “IJenmpanna Koonepamuena banxa” AJ], ocurypeHu oT YTpaBIsiBaIo
HpyxectBo “IKB Acemc Menuoxcmovum™ EAJ[ v nocouenu B Ilpunoxenue Ne 1 kpm

IIpocnekra;

6. APYI'A UHOOPMALIMA OTHOCHO UHBECTULIMUTE

6.1.

Pe3y.11TaTn OT AeiiHocTTa Ha DoHa 3a NMpEeANIIHUA T'OAUHHU

CDOH)I’I)T OTUHTA CICOAHUTE PE3YJITATU OT MHBECCTULIMOHHATA CHU HeﬁHOCTI

2023 2022 2021
Cyma B Ha | Cymas | Ha Cyma B Ha
JeBa JISLT JeBa JUSLIT JeBa JISLT
Hetna neyanba/(3ary6a) ot naBectunuu, Bkir.ot:| 2 356 555/ 0.90| (889 533)| (0.34)] 2890456] 1.10
- npeorenkn Ha [TK 18975000 0.72] (977 009)| (0.37)] 2002649 0.76
- BaJIYTHH MTPEOICHKH (419)] 0.00] (401587)| (0.15) 97 423 0.04
- HaYUCJICHU JINXBU 265993 0.10] 261713 0.10] 265273 0.10
- JIUBHJICHTH 199 266/ 0.08] 135569 0.05] 519066 0.20
- ot oneparuu ¢ [IK (6219)] 0.00 91751 0.03 6 045 0.00
- JIpyTH 434 0 30 0 0 0
1
HeTna neuyajifa/(3ary6a) ot aeiiHoCTTA, OT: 1561098 0.59] 659 755.) (0.63)] 2036679 0.78
- HeTHa neyanba/(3ary0a) OT MHBECTHIIMH 2 356 555] 0.90] (889533)| (0.34)] 2890456/ 1.10
- IPYTH pa3xoJu 3a aeiHocTTa Ha Pona -795 457| -0.30] (770 218)| (0.29) 853777] 0.33}/

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


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

e

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

I[OHT)J'IHI/ITCJ'IHI/I JaHHU MPECaCTaBAIIU o6maTa H CpCaHa CTOMHOCT HAa HETHUTE aKTHUBHU M HIKOM
CbOTHOLICHHA CBBbpP3aHU CbC CpCaHaTa CTOMHOCT Ha HETHUTE aKTUBH:

2023 2022 2021
OO01110 HETHUTE aKTUBH KbM 29 HeKeMBpH™
(;1eBa) 30 270 962.49 28 719 695 30 382 835
HeTtHa cTOMHOCT Ha aKTUBUTE HA €IUH IS
(eBa) 11.5305 10.9358 11.5670
Cpenna CTOMHOCT Ha HETHUTE aKTHBHU 3a
nepuo/ia (jesa) 29 664 930 28 922 587 30459 715
CoboTHOIICHHE Ha HETHaTa
nevanba/(3aryba) KbM CpelHa CTOMHOCT
Ha HETHUTE aKTHBH 5.26% (5.70)% 6.69%

* CpraacHo ITpaBraaTa 3a OICHKA HA aKTHBUTE IIOCACAHO H3YHCACHATA U OOABCHA HETHA CTORHOCT Ha
akTUBUTE HA eAMH AfA 32 2023 1. e ompeaeaena 3a Aara 29.12.2023 r. ma 02.01.2024

Ot Hauvanoro Ha gedHoctra Ha JI® IIKB AKTMB He € moJ3Bal 3aeMU WIHA JPYr BHJ
KpeIuTHUpaHe U HIMA 33IbJDKCHUS POU3TUYAIIM OT HaOupaHe Ha CPEJICTBA UPE3 3aEMH.

Jombnautenna napopmanus 3a UK AxkTHB MOxe Aa MOTyduTe OT MEPHOAUYHHUTE OTYETU U
TOJIMILIHUTE OUTHPaHH (PUHAHCOBU O0T4eTH Ha JloroBopHUIT POHA , 1OCTHIIHU HA !

e EnexkrponHara ctpanuiy Ha YpasisamioTo [Ipyxectso (web-site): www.ccbam.bg .

e B o¢uca Ha Ynpasnasamio [pyxectBo “LIKb Acerc MennmxkmbeaT” EAJL B Tp. Codus,
pation Cnatuna, 6yn. “Ilapurpaacko moce” Ne 87;

e B obducure Ha “IJenmpanna Koonepamuena banxa” AJ/], ocurypeHu oT YTpaBIsiBaIIO
HpyxectBo “I[KB Acemc Menuosxcmovum™ EAJ[ v mocouenu B [lpunoxenue Ne 1 kpm
[Ipocnexra;

6.2. Ilpo¢u HA THUNUYHUS HHBECTUTOP

OcHoOBHaTa rpymna UHBECTUTOPH, KbM KOUTO € HacoueHa JeiHocTTa Ha DOHIa ca HHBECTUTOPU
C OKOJIO U HaJl CPeIHUTE 3a CTpaHaTa JOXOJH, ¢ 10Opa MHBECTUIIMOHHA KYATYpa U MOCTaBSIIIH
CH MPEIMMHO CIIECTOBHH, @ HE CIEKYJATUBHH LEIU MPU B3€MaHE HA CBOWTE MHBECTHUIMOHHU
pewenus. /leliHoctra Ha POHIA € € HACOYEHA U KbM MHCTUTYLHOHAIHUTE UHBECTUTOPU -
NCHCUOHHU (DOHIOBE, 3ApaBHO-OCUTYPUTEJIHU JAPY’KECTBA, 3aCTPAaXOBaTEIIHU KOMIIAHUH,
WHBECTHUIIMOHHU JPY>KECTBA U IPYTH JOTOBOPHU (HOHIOBE.

NuBectunimonnusaT npoaykt Ha LIKB AxTtuB e mpeanHasHayeH 3a jnuua (TpaxkaaHu, GupMu,
MHCTHUTYLIMH), KOUTO:

e Ca rOTOBH Jia IOeMaT yMEpPEH WHBECTHIIMOHCH PHCK, C IENl pealn3upaHe Ha I0-
BHMCOK JIOXO/I;
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e KENasAT Jla UMaT CUTypHA U Obp3a JTUKBUAHOCT, O€3 TOBA J]a HapylIaBa MOCTUTHATHUS
JIOXOJ, OT MHBECTHUITUATA;

® CaTrOTOBM Jja MHBECTHPAT MapUYHH CPEJCTBA B ABJITOCPOUCH ILIAH;
® UCKaT J1a IuBepcuUIMpaAT prCcKa Ha COOCTBEHUS CHU OPTQEii;

® UCKaT MapuTe UM Ja Ce YIPaBIABAT OT MPO(ECHOHAINCTH HAa (PMHAHCOBUTE Ma3apH.

Cunrame, ye gsuioBere Ha LIKB AkTMB ca moaxomsmy 3a OBIATapckH U Uy>KAECTPaHHU
¢bu3nyecku auua, GUPMU U UHCTUTYLIMU, KOMTO JKEJIasT Ja MHBECTUPAT YacT OT CPEICTBATa CU
Ha (PMHAHCOBHTE MA3apH, B TUBEPCUPUIIMPAH TPOIYKT, CTPYKTYpUpPaH KaKTO OT aKLUH, TaKa U
OT ABJITOBU (PMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTHU HA IApUYHUSA I1a3ap, IPU CPEJAHO HUBO
Ha PUCK U Bb3MOKHOCT 3a IIOCTUT'AHE HA I10-BUCOKA IOXOJHOCT.

6.3.PuckoB npo¢gui u puckoBu GpakTopu

Baxno e na ce uma nipeaBu, ye uHBECTULIMATA B AsuioBe Ha JloroBopHus DoH HE € OaHKOB
JICTIO3UT M CJICIOBATEIHO TS HE € rapaHTHUpaHa ChIVIACHO 3aKOHA 3a rapaHTUpaHE BJIOTOBETE B
Oankurte. HezaBucumo ot TOBa, 4ye Bojemia uuBectuimonHa uen Ha [IKb AxtuB e HapactBane
Ha CTOMHOCTTa HAa MHBECTHUUMUATA B [JIOBE, HSMa IIbJIHA CUTYPHOCT, Y€ WHBECTHPAWKU B
nsutoBe Ha DoHIA, MTHBECTUTOPUTE HIMA J]a H3TYOSIT IMapH.

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

IMazapen puck. [lazapuuTte neHu Ha uHBecTHIMHUTE Ha DOHOA MOTraTr Ja Bapupar MOpaau
BB3HUKHAIM TPOMEHM B WKOHOMHYECKaTa M Ta3apHaTa cpejaa, NapuyHaTa IOJWTHKA Ha
LEHTpaJHUTe OaHKM, JleJloBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO omepupa
€MHTEHTa ¥ TBPCEHETO M TpeJlaraHeTO Ha TMaszapa Ha (UHAHCOBHM HWHCTPYMEHTH. B
OIpesielIeHd MOMEHTH LIEHUTE Ha aKIMUTEe Ha ma3apa (¢oHaoBara Oopca) Morar Ja Bapupar
3HaYUTETHO. TO3W masapeH pHCK 3acsra HeTHaTa CTOMHOCT Ha akTuBuTe Ha DOHIA, KOSTO
CBILIO III€ Bapupa B pe3ylTaT Ha NMPOMEHHUTE Ha Ma3apHUTE LEHU Ha aKIUUTE U JPyTUTe
(UHAHCOBH WHCTpYMEHTH, B Konto DOHOa € MHBECTHpal. 3a IacThe, He BCHYKH aKIWH,
ThpPryBaHU Ha JjaJieH na3ap (0opca) M HE BCUUKHU Na3apy Ha aKIMK IPOMEHST LIEHUTE CH B €/1Ha
U ChIIIa TIOCOKA B JIaJICH MOMEHT M Hai-pa3inyHu ca (aKTOPUTE, KOUTO BIHSAT Ha MazapHara
[IEHa Ha OMNpeJeNeHN akIuM (Hampumep, (UHAHCOBM OTYETH, Pa3KpHUBALM HaMaJeHUE Ha
nevyaydata Ha JPY>KECTBOTO, U3JAJI0 AKIMHUTE, 3aryda Ha OCHOBEH KJIMEHT, ChJAEOCH HCK Ha
rojsiMa CTOMHOCT, MpPEIsiBEH Cpelly IPY>KeCTBOTO, MPOMSHA HAa peryJaluuTe B OIpejesieHa
unayctpusi). He Bcuuku nogo6Hu gaxTopu Morat ga Obaat npeaBUICHU.

VYpasnsaBamoto JpykecTBO MOXe /1a HaMaJlk, HO HE MOXKe JIa eJIMMUHKpPA HAITBIHO e(eKTa OT
JBIDKEHUETO Ha IIeHUTE Ha MHBECTUIMHTE, Ype3 AuBepcuduKainms Ha noptdeitna Ha donna,
KaTo M0 TO3M HaYMH HETHaTa CTOMHOCT Ha aKTUBUTE 3a JsJ1 MOXKE J1a HaMajlee B ONpE/esIeHU
nepuoau. 3a auBepcUGUKAIMs HAa HMHBECTHIIMUTE B aKUMU YHpaBisBamoro JlpyxecTBo
MpeaBMKIa akiuuTe B moptdeitna Ha DoHga 1a ca OT KOMIAHWHU, OTIEPUPAITN B PA3TUIHA
CEKTOpU Ha MKOHOMHKATA, KAKTO M OIpaHMYaBaHE HAa MAKCHUMaJIHaTa MHBECTHIIMS B aKIMM Ha
€JIHa KOMIIaHMU 4.
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JInxBen puck. ToBa € pUCKBT NIPOMEHUTE B NA3apHUTE JUXBEHU IPOLIEHTU Ja CE OTPa3sT
HEOJaronpusaTHO BBPXY J0XOJa WIM CcTOWHOcTTa Ha akTuBuTe Ha JloroBopHus ®owup,
CBCTOSIIIIM CE€ OT IBJITOBU ()MHAHCOBM MHCTPYMEHTH M MHCTPYMEHTH Ha mapuyHus masap. [lo
IIPUHLINII, HAPACTBAHETO HA JIMXBEHUTE MPOLIEHTH BOJMU /10 MOHM)KEHHUE Ha [Ia3apHaTa LieHa Ha
IBJITOBUTE UHCTPYMEHTH. [Ipy MHBECTUIIMNTE B JBJITOBY MHCTPYMEHTH JINXBEHUAT PUCK € I10-
MaJIbK IIpU KPAaTKOCPOYHUTE (MHCTPYMEHTUTE Ha MAPUYHMUS I[1a3ap) U MO-TOJIAM IIpU
JBJITOCPOYHUTE JBJITOBU KHIDKA. YIIpaBisABaloTo JpyKecTBo e AuBepcuduuupa noproeiiia
Ha [IKb AKTUB, BKIIOYMTEIHO YPE3 UHBECTUPAHE B AKIIMM U B UHCTPYMEHTH C IUIaBalll J1OXOJ,
KaKTO ¥ MOJKE J1a OCBUIECTBSBA CIEJIKHU 10 XCIKUPAHE HA JINXBEHUS PUCK.

Kpenuren puck. ToBa € pUCKbT U3JATENAT (APY’KECTBOTO — EMUTEHT) Ha IBJITOBU (PUHAHCOBU
MHCTPYMEHTM M HHCTPYMEHTHM Ha IapU4yHUSA I1a3ap, CHOTBETHO JIMLETO IIPEIOCTaBUIIO
oOe3rnedyeHue, Aa ObJe B HEBB3MOXKHOCT J1a M3IBJIHM CBOUTE 3aJbJDKCHUS, B YAaCTHOCT Ja
U3IUTATH HaBpeMe TIJIABHUIATa W/WIM AbDKUMHTE JuxBu. [lpm moroBopm 3a oOpatHO
U3KYIlyBaHe, ako KOHTpareHTsT Ha IIKb AKTHB He MOXke 1a M3NBJIHU 33AbJDKCHHETO CU J1a
U3KyIIH 00paTHO IEHHUTE KHIKa, POHIBT MOXKE J]a TIOHEece 3ary0a, TOKOJIKOTO MPUXOAUTE OT
npojaaxo0aTta Ha 00€3[1eYEeHUETO ca MMO-MaJKU OT I[eHaTa Ha 0OpaTHOTO U3KYITyBaHe, KOraTo Ts
e ¢ukcupana. Korato KOHKpeTHUTE (PUHAHCOBM WHCTPYMEHTH M WHCTPYMEHTH Ha TApUYHUS
nasap, B Kouto GOHABT € MHBECTUPAJ, UMAT KPEAUTEH PEUTHUHI, KPEAUTHUAT PUCK BKIIIOUBA
BB3MOKHOCTTA 32 [IOHUKEHUE HA KPEAUTHUS PEUTHHT .

Ouenkute Ha pedtunroBure areHuuu Crtanmapt e [lyspc, Myyauc u ®@utu (Standard and
Poor’s, Moody’s, Fitch) ca mexayHaponHo mnpu3zHaT OapoMeThp 3a KPEAMTHUS PHUCK Ha
¢uHancoBu nHCTpyMeHTH. HO M Te3m pedTHHIM HE ca nmep(eKTHU: Te ca HampaBeHH Ha 0asa
MUHQIM CHOUTHS M HE OTpa3siBaT B ChIlaTa CTENEH HAa TOYHOCT BB3MOXKHHU ObJIeHIH
o0cTosITENCTBA.

OuakBame romsimata vact oT uHBectuuuute Ha L[Kb AxtuB na Obaar B (uHaHCOBH
MHCTPYMEHTH M HWHCTPYMEHTH Ha INapU4yHHUS Na3ap, KOUTO HAMAT KPEOUTEH pEWUTHUHT.
VYnpasnsBamoTo [pyxecTBo 11e ce CTpeMH J1a peAyLupa KpeAUTHUS PUCK NP WHBECTUPAHE B
UHCTPYMEHTH 0€3 KpeaUTeH pPEUTHUHI IOCPEICTBOM H3BBPIIBAHE HA KPEJUTEH aHau3,
JuBepcUPUKAIMS HAa WHBECTULUMUTE W HAOMIOJEHHE Ha CHOUTHSATA U TEHACHLUUUTE B
MKOHOMHMYECKUTE W TNOJUTHYECKH YycinoBua. Hsama curypHoct, d4e Te3um JAEHCTBHA Ha
VYnpasnsBaimoTo [pykecTBo 111e mpeoTBpaTsIT 3aryou.

JInkBuaen puck. ToBa € pPUCKBT NpHU OINpPENENICHHU YCIOBHUS Jla C€ OKaXe TPYIHO WIH
HEBB3MOXKHO YIIpaBisBaoTo JpyxkecTBo Ja mpojane nputexkaBaHu oT PoHaa (puHAHCOBU
MHCTPYMEHTH WJIM UHCTPYMEHTH Ha Mapu4yHUS Na3ap Ha U3rojHa leHa. B yacTHOCT, TO3U puck
€ Hal-roJIsIM OTHOCHO HEMPHUETHUTE 33 ThPrOBUS Ha PEryJIMpaH nazap (UHAHCOBH MHCTPYMEHTH
Y MHCTPYMEHTH Ha MapUyHUs naszap. YnpasisBamoTo pyXecTBo MpenBHK/Ia Ja HHBECTHPA B
aKIUH Ha JIPY>KECTBa, ThPTyBaHU Ha PETyJIUpPaHU Ma3apHu KakTo B bbarapus, Taka u B 4y>kOuHa.

Baayren puck. VHBecTMLMHUTE B MHCTPYMEHTH, JICHOMUHHMpPAHU B UYyKIECTpaHHA BayTa,
Morar ja ObaaT HeOJIarompusiTHO 3aCeTHATH OT MOHWKEHHE Ha Kypca Ha Ta3W BallyTa CIIPSIMO
Obnrapckus JieB. [1ogo0HN KypcOBH MPOMEHH OMXa 3aceTHAIM HETHATa CTOMHOCT HA aKTHBUTE
Ha [IKb AxtuB m HeroBusi moxon. B Ta3u Bpb3ka, YmpasisBamoTo [pyx)ecTBo Moxe aa
U3BBPILIN OMNPEACIICHH CACJIKH 3a XEIKUpPAaHE Ha BaJyTHUS PUCK (HANp. BAJTYTHU OIILIMH,
MOKYIKa U TpoJiakOa Ha BallyTa MpPU CIOT U (POPYBPIAHU CHETKH), KOUTO CaMH IO cebe cu
CBILIO HOCSAT OINPEAETICHU PUCKOBE.

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

60


mailto:office@ccbam.bg

e

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

YnpaBiieHckn puck. Bb3HHMKBA mNopaaM AakTUBHOTO YIIPABIECHHWE HA WHBECTHIIMOHHUS
noptdeiin va [IKb Axtu. YnpasmsiBamoTo [IpyKecTBo Ie nmpuiara UHBECTUIIMOHHN TEXHUKH
Y aHaJiu3 Ha PUCKOBETE IPU B3EMAHETO HA MHBECTULIMOHHU PELICHMS, HO HAMA CUTYPHOCT, 4e
JKEJIaHUAT Pe3yTaT e ObJe MOCTUTHAT.

Nudaanuonen puck. Bb3M0oXHO € pbCTHT Ha HHQIIALKATA J1a KOMIICHCHpA 3HAYUTETHA YacT
WM LEUsl JI0XOJ] Ha MpUTEXaTeNIUTe Ha JsoBe oT PoHAA, MOpaau KOETO MHBECTUTOPUTE B
IHKb AKTuB 1a He ToyydaT peajieH J0X0a (HapacHaja MOKyHaTeIHa CIIOCOOHOCT) HUJIH TOM J1a €
He3HauuTeseH. Karo mpoTuBojielicTBHE HA TO3M PUCK YTpaBisBamoro JpyxkKecTBO 1ie ce
CTpeMH J1a OJAbpKa MOAXOAI OalaHc, CbOOpa3eH ¢ MHBECTULIMOHHUTE LI€JIH U CTpaTerus Ha
®DoHJa, MEKIY HETOBUTE aKTUBHU C (PUKCHUPAHA U TIPOMEHIIUBA JOXOIHOCT.

PuckoBe npu usnona3BaHero Ha gepuBaTh. OCBEH IOpPENOCOYEHUTE NA3apeH, KPEOUTEH U
JUKBUJACH PHUCK, JEpUBATUTE HOCAT U JONBJIHUTENHH, CHEUU(UYHH 32 TAX PHUCKOBE.
Ynpaenencku puck. JlepuBaTute ca CUIHO CIIELAATU3UPAHA HHCTPYMEHTH, YAETO U3IO0JI3BAHE
U3MCKBa pa30MpaHe KakTo Ha 0a30BMs aKTHB, Taka M HAa MEXaHM3Ma Ha JEHUCTBUE Ha CaMMs
nepuBar. CIOXHOCTTA Ha JEepUBATUTE H3MCKBA aJCKBAaTHU CPEACTBA 3a HAOIIONEHHE HA
CHIEJIKUTE C TAX, aHAJIM3 Ha crielu(UIHUTE PUCKOBE U CIIOCOOHOCT J1a C€ IMPOTHO3UPAT LICHUTE.
Puck na nocmoeusa egpexkm. HeGnaronpusarHa npoMsiHa B lleHaTa Ha 0a30BUS aKTUB, KypcC WIN
MHJIEKC MOJKe J1a JIoBeie 710 3aryba Ha cyMa, IO-ToJIsIMa OTKOJIKOTO € MHBECTUPAHa B JepUBara.
Hsaxou nepuBaTu MMaT moTeHUMaN 3a HeorpaHuyeHa 3ary0a. CobluecTByBa Cblllo U Puck om
nozpewino oyensaeane na oepusama. MHOTO OT IepUBAaTUTE CA CJIOKHU MHCTPYMEHTH U YECTO
olleHKaTa UM e cyOekTuBHa. Benencteue Ha ToBa LIKB AkTHB MOXke Aa mpeThpnu 3aryou mpu
IIOKYNKa Ha HaJALICHEHU JepuBaTU. B 3akioueHue, M3IO0JI3BAHETO Ha JEPUBATH MOXKE HE
BHHATIU J1a € YCIICIIHO.

IMonuTHYeCcKH PHUCK. 33KOH0}13T6J1HI/I IMMPOMCHMA.

[TonmuTuyeckuTe pHUCKOBE Cca CBBbpP3aHM C  BB3MOXKHOCTTa OT BB3HHMKBaHE Ha
BBTPEIIHOMOIUTHYECKH CBTPECEHHUss M HeOJarompusTHa NpOMsSHa B  CTONAHCKOTO
3aKOHOJATENCTBO. TO3M pPHCK € CBBP3aH C BBb3MOXHOCTTA IIPABUTEICTBOTO Ha €]1HA AbpiKaBa
BHE3aIlHO Ja CMEHM NOJHMTHKATa CHM W B pe3ylTaT Ha TOBa cpejnata, B KOSTO pabOTAT
Jpy’XecTBaTa Ja c€ IPOMEHU HeOJIaronpUsaTHO, a WHBECTHUTOPUTE Ja IIOHecaT 3aryou.
[TpaBuTeNnCcTBaTa HA HAKOM CTPAHU MOTAT Jia MpeanprueMaT MEpKH, BKIIOUUTEIHO yBEIUUYEHHUE
Ha JaHBYHOTO OOJiaraHe, OrpaHUYaBaHE PENaTPUPaHETO Ha Iedanda U Jp., KOUTO MoraT Ja
uMat HeOJIaronpusaTHO BiIUsHUE BEpXY PoHIa.

[Tonacrosimem neuyanbara Ha LIKb AkTHB He ce obnara ¢ KOpIopaTuBeH JaHbK. (Bk. JlaHbueH
pexuMm ...). [IpomsiHaTta B JaHBYHUTE 3aKOHH, KAKTO W HA JAPYTH TPWIOKUMHU 3aKOHU H
HOPMAaTHUBHU aKTOBE MOXE JIa C€ OTpa3u HEOJAronpHusATHO BHPXY (PUHAHCOBUTE PE3yITaTH Ha
Kb AxTuB.

Jlpyru cucreMHM pHCKOBe. [Ipyru pHCKOBE, MOPOJEHHM OT CBETOBHATA NOJUTHYECKA U
MKOHOMHYECKA KOHIOHKTYpa, ca Bb3MO)KHATa HECTAOMIIHOCT WJIM BOGHHHU JICHCTBUS B PETHOHA.
benctBusita m aBapuute ca (aKTOpH, YCIOXKHSBAIIM BCSKa CHCTEMa 3a YIpaBJICHHE Ha
puckoBere. IlocnencTBusita ca TpPyAHO NPEABHIMMH, HO JOCTBIIBT 10 HHpoOpManus u
IIPUJIATaHETO Ha CHCTEMA 3a MPOTHO3UPAHE U JEHCTBHS B €KCTPEMHHM CUTYallMH Ca Bb3MOKHHU
HAYMHU 32 MUHUMH3HpaHe Ha OTPULIATETHUS e(eKT.
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[ToBeue nnpopmanusa Moxe aa nonyuurte ot [IpaBuia 3a orieHKa U yrpaBiieHUe Ha pUCKa Ha
noroBopeH Gou [IKb AKTHB, TOCTHITHU HA HHTEPHET CTPaHUIIATa HA YIPABISBAIIOTO
Jpy’KecTBOTO WWW.CCbam.bg

B 3aki1l04ueHne, HHBECTUTOPHUTE CJIeIBA 1a UMAT MPeEJABHU/, Ye CTOHHOCTTA HA JIslJIOBETe Ha
HoroBopuust @oHA M J0XOABT OT THAX MOraT JjJa ce INOHMMKAT, Nedajgdara He e
rapaHTHPAHA U UHBECTUTOPHUTE MOEMAT PHCKA 2 He Bb3CTAHOBAT MHBECTUIUATA CH B
nbjeH pasmep. UuBecruuuute B AsiiioBe Ha LIKb AxkTuB He ca rapanTupanm oT
rapannuoned ¢ona wid no aApyr HaumH. I[lpeaxoaHurte pe3yaraTd OT JeifHOCTTa Ha
JoroBopHusi @oH HAMAT BPb3Ka ¢ ObJeluTe Pe3yJiTaTH OT HEroBaTa JeiHOCT.

6.4. KpaTka nndgopmauus 3a ocHoBHuTe nHBecTuniun Ha LHKB AxTus

Axyuu. Axnunte ca (UHAHCOBM WHCTPYMEHTH, JaBallli HA MPUTSKATEIUTE MM IPABO HA
COOCTBEHOCT Ha OMpefeNieH i1 OT €AHO JApykecTBo. OOMKHOBEHHMTE aKIUU [aBaT Ha
MPUTEKATEIIUTE CH MPABO HA TJIac B OOIIOTO ChOpaHUe HA aKIIMOHEPUTE, ITPABO HA TUBHUJICHT U
JMKBUJIAIIMOHEH [I5J1, Cbpa3MEepHO ¢ HOMUHAJIHATA CTOMHOCT Ha akuusaTa. [IpusunerupoBaHuTe
aKIM¥M, W3/1aBaHU OT IMyOJIMYHU JAPYKECTBA, MOTaT Ja JaBaT MPaBO HAa JIONMBJIHUTEIICH WIH
rapaHTUpaH TUBUICHT, WM TapaHTUpaH JIMKBUAALMOHEH [sJ, WU MPUBUIIETHUS 32 OOpaTHO
M3KyIyBaHE; YaCTHUTE JIPY>KECTBa MoraT Ja HW3/JaBaT aKIUH W C JPYrd TPUBUIIETHH.
[TpuBmiierupoBaHUTE aKIMK Morar Aa Obaar 6e3 mpaBo Ha riac. llpu yBenuyaBaHe Ha
Kanurajia Ha JPy’KeCTBOTO, Ha aKIIMOHEPUTE ChHILIO TaKa Ce rojaraT U IpaBa 3a 3allMCBaHE Ha
HOBHM aKIIMM, NPOMNOPIHOHATHO Ha MPHUTEKAaBaHUA OT TAX U1 TPEIu YBEIMYEHHUETO.
[IpuTexarenure Ha aKIUU B IAJICHO APYKECTBO MOTaT Jia MEUENSAT KAaKTO J0XOJ OT AUBHUICHT,
aKO JPYXKECTBOTO pa3Npeeiy TaKbB, TaKa U OT MIOKaUYBaHE Ha Ma3apHaTa lieHa Ha aKI[UUTE.

Ivporcasnu punancosu uncmpymenmu (“JJLK”). JUK ca nparoBu puHAHCOBH MHCTPYMEHTH,
W3JIaBaHU U TapaHTUpaHM OT IbpskaBara. [IpurexarensT Ha TakuBa (GUHAHCOBU MHCTPYMEHTH €
KpeauTop Ha JIbpkaBara. beiarapckara appxkaBa usnasa JIIIK 3a mokpuBane Ha cBoum
KPaTKOCPOYHHU, CPEAHOCPOYHH WM ABITOCPOUYHU HYX AU OT (PUHAHCOB pecypc. bpkaBHUTE
(MHAHCOBM WMHCTPYMEHTH MOrat na ObJaT JCHOMHUHUPAHH KAaKTO B JieBa, Taka U B €BpO,
HIATCKH J0Japy Wi B Apyra BanyTa. Beuuku 0barapcku JILK ca rapantupanu ot Pemybnuka
bearapus u ce cunTaT 3a HUICKOPUCKOB WITH O€3PUCKOB HHCTPYMEHT.

QuHancosu uHcmpymenmu (ooaucayuu), u30a0eHu Om PecUOHAIHU UTU MEeCMHU Op2aHU HA
daoena Oovpacasa. bvieapckume odowunu uzoasam oowuncku obaueayuy. OOUKHOBEHO Ype3
€MHUTHPAHETO UM C€ IIeJId HaOMpaHeTO Ha CPEeACTBA 3a OCBHLIECTBABAHE HAa MHBECTUIMOHHA
nporpamMa, mojoOpeHust B OOIIMHCKAaTa MHPPACTPyKTypa W MoJ0OHM aeilHocTH. Morat na
Obaar obe3nedeHu (C OOIIMHCKM MMOTH WIH JIPYTM aKTHBHM) M HeoOe3leueHH (rapaHTHpaHH
caMo ¢ peryTanusaTa Ha oomuHara-uzaaren). [Ipu nobpo GpuHAHCOBO CHCTOSIHHME HA OOIIMHATA
- eMUTEHT WJIN Ka4eCTBEHO 00e3MeuyeHne TO31 BUJI JBITOBU (PMHAHCOBU MHCTPYMEHTH ChIIO ca
CMSITaHU 32 HICKOPUCKOBU (PMHAHCOBU MHCTPYMEHTH.

Kopnopamusnu obnueayuu, mwpaysanu na peeyaupan naszap 6 bwreapus. Kopnopartusaure
oOnurauuu ca CpeiacTBO 3a HaOupaHe Ha (PUMHAHCOB pecypc OT CTpaHa Ha AKIMOHEPHHUTE
JpyskecTBa moj popmara Ha 3aeM. PUCKBT Ha BCsKa eMHCHs OOJTUTaIlluK 3aBUCH OT JIEHHOCTTA,
q)HHaHCOBOTO CHECTOSAHUEC W KPCAUTHUA peﬁTHHF Ha KOMIIaHUATA-EMHUTECHT, KaKTO MW OT
HAJIMYMETO WIM BHJA Ha 00€3MeYeHUeTOo Mo eMHucuara. JJoxoauTe oT TAX OOMKHOBEHO ca MOo-
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BUCOKH OT JIOXOJUTE MO chu3Mepumute 1o cpoynoct JIK, umoteyHun uiam OOIIMHCKH
oOJIMranum.

Hnomeunu obaueayuu. ChriacHO OBIrapCcKOTO 3aKOHOJATEICTBO, UIOTEYHHM OOJIMralluU Ce
U37aBaT caMo OT 0aHKH. baHkuTe eMUTHpAT Te3M KHUXKa 3a pepUHAHCUPAHE HA OTIEPAIUUTE CH
U 32 yBeJIMYaBaHEe Ha KPEJUTHUTE CH MopTdeim. XapakTepHOTO 3a UIIOTEYHUTE OOJIMTaluy €,
ye ca 00€3IlEeUeHH C B3E€MaHUs 110 HMIIOTEYHH KpCAuTHu, OTIIyCHATH OT 6aHKaTa-H3,HaT€JI.
[TokpuTHeTo Ha WMNOTEYHUTE OOIMralMM OT JaJieHa €MHCHS HE MOXKE Jla € IO-MaJKO OT
o0miara CTOMHOCT Ha 3aJBJDKCHHSTA 1O TJaBHHULK HAa HAMHUpAIIUTE c€ B OOpalleHHE H3BBH
OaHKaTa-u3/4aTesl UIOTEYHU obOauranuu oT Tazu emucus. CleoBaTesHO, B3€MaHMITa Ha
0o0JMrallMoOHepUTE MOraT Ja ce CUMTAT 3a “TpOHHO” 00€3NEYEHHU: IIBPBO, ChC 3aJ0ra BbPXY
B3€MaHUATA Ha OaHKaTa M0 CAMUTE UIIOTEYHHU KPEIUTH; BTOPO, KOCBEHO, C 00e3MeUYeHusTa 110
UIIOTEYHUTE KPEAUTH; U TPETO, ITBKHHUK 110 OONUranuuTe ¢ 0aHka, KOSTO Cla3Ba CHEIHATHH
W3HMCKBaHUS 3a KAallUTaloBa aJCKBAaTHOCT M JMKBHUJIHOCT, OCBLIECTBSBA ACHHOCTTa CH IO
Haa3opa Ha BHDB u ce cunTa npuHIunHO 3a HaJEXIeH AIBKHUK caMa 1o cebe cu. [lopanu ToBa
UIIOTEYHUTE OOJIUraly ca HUCKOPUCKOB (PMHAHCOB HHCTPYMEHT.

DuHancosu UHCMPYMEHMU, MbPSYBAHU HA PE2YTUPAH NA3AP 8 ObPHCABA YeHKA UIU & mpema
ovporcasa. LIKb AxTuB Bb3HaMepsiBa ja MHBECTHPA B HAKOU BUI0BE (PMHAHCOBU MHCTPYMEHTH,
THPryBaHU Ha PeryJiMpaH nas3ap B 4y»OMHA, Hail-ueCTO B aKIIMHU U CBBP3AaHUTE C TAX ThPIyBaHU
npaBa, U B MO-MaJIKa CTEIEH - B IBJITOBH (PMHAHCOBU MHCTPYMEHTH.

bankoeu oenozumu. baHKOB NENO3UT ca MAapUYHU CPEACTBA, OCTaBEHM HA CbXPAaHEHUE B
0aHKMTE M MOAJEKAIIM HA BH3CTAHOBSBAHE HA BHECJIOTO TI'M JIMIE IPH IPEIBAPUTEIHO
YroBOpeHU YycioBus. baHkoBUTE aemo3utu Morar jga ObJaT CPOYHU WM OE3CPOUYHM, C
(duKcupaH WIM IUIAaBalll JIMXBEH IPOLIEHT, B JIeBa WJIM 4Yy)KJecTpaHHa BaiyTa. baHkure ce
muuensupar or BHDB, ako oTroeapsAT Ha uW3MCKBaHMATA Ha 3akoHA. Te Ioekar Ha
HENPEeKbCHAT KOHTPOJI OTHOCHO (PMHAHCOBO MM ChCTOSIHUE OT YmpasieHue ,,bankos Hanzop”
Ha bHDB. Ilopaau ToOBa TO3M BHJA WHBECTULMOHHM HMHCTPYMEHTH CBIIO CE€ CMATaT 34
HUCKOPHUCKOBH.

7. IKOHOMMNYECKA UH®OPMALIUA

7.1. Pa3xoaMm ¥ TAaKCH pa3jiM4HU OT MOcoYeHHTe B T. 2.14., KOMTO ce MJIamAT OT
NpHUTEKRATESA HA AAT0Be

WNHBecTUTOpUTE IBIKAT CIEIHUTE TAKCH 3a JOMBIHUTENHHM YCIYI'HM, OKa3BaHU MM OT
YnpaBisBamoTo ApyKeCTBO:
e 3a M3/aBaHE Ha yJIOCTOBEPEHME 3a PUTEKaBaHU (PMHAHCOBU UHCTPYMEHTH — 4 JIB.;
® 32 MOUIECHCKU Pa3XxOJW — TaKCH B pa3Mep Ha ChOTBETHATa IMOIICHCKA WM KypHEpCcKa
ciyxoa.
7.2. Pa3xoam W TaKkcH Ha 0a3a HA aKTHBHUTE HA (DOH/IA, KOMTO €A 32 CMETKA HA BCHYKHU
NMPUTEXKATEN HA AAJI0OBE.

CernacHo IlpaBmnara nHa @oHAa, TOAWIIHOTO BB3HATPAXKIECHHUE HA YIPaBISABAIIOTO
HpyxecTBo € B pasmep 110 2.5 (ABe 1510 U MET JIeCeTH) Ha CTO OT CpeaHaTa TOJUIIHA HETHa
CTOWHOCT Ha akTUBHUTE Ha JloroBopHUs (HoHA. YTpaBnsBamioTo J[pyKecTBO MOXKe Jja ce OTKaxKe
OT YacT OT TOBa BB3HArpaxaeHue. Br3HarpaxJeHneTo ce HayucisBa Bceku padoreH neH. [o
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CBOsI MPELIEHKA B OMPEICNICHU THUA Y TIPaBiABaIoTo JpyKecTBO MOXKE J1a HE HAUMCIIM HUKAKBO
WIM J]a HA4YKMCIU IO0-MaJIko OT JOMYCTUMOTO Bb3HarpaxiaeHue. Hauucinenute npe3 mecena
JHEBHU BB3HArPAXKICHUS Ce€ 3alulaliar Ha YHpasiasBaumoro JlpyXecTBO cyMapHO 3a LeNusd
Mecell, B TbPBUS padOTEH JCH Ha CJICBAIIHS MECEII.

OcBeH BBb3HarpaXACHUETO Ha YIpasisiBalloTo JlpyXecTBO, pa3xoauTe 3a AEMHOCTTa Ha
JoroBopuus @OH]I BKIFOYBAT:

® BB3HAI'PpAKIACHHUC HA bankara HCHO3I/ITap — CbIJIaCHO JOT0BOpaA C bankara ILenomTap;

® BB3HArPAXKICHUS M TAKCH HAa MHBECTUIIMOHHWUTE MOCPEAHUIM, OaHKU, W LleHTpanHus
JIETIO3UTap, U JPYTH MOJI00HH, CBbP3aHH ¢ HHBECTHpPAHE HA aKTUBHUTE HA JlorOBOpHHS
domnp;

e BB3HArpaXJCHUETO HAa OJUTOPUTE 3a 3aBepKa Ha TOAUIIHUS (PUHAHCOB OTYET Ha
JHorosopaus ®onz, pasxoaure 3a pexiama U MapkeTUHI Ha DOHJIA, 32 KOHTAKTH C
WHBECTUTOPHUTE, TEKYIIUTE TAKCH 32 HA/I30p, WICHCTBO U Ipyru nogoouu Ha KOH, u
IlenTpannus npemnos3utap W APYTM AbpXKABHU OPraHd M HMHCTUTYLIMH, CBBP3aHU C
nerHocrra Ha PoHna;

® DPa3XOJIUTE MO OCHIIECTBEHH CHIEIKH ¢ (MHAHCOBH MHCTPYMEHTH U IPH IPEOLIEHKA Ha
MHBECTULMUTE B (PUHAHCOBUM WHCTPYMEHTH, pa3XOAMTE OT OTPULATEIHU KypPCOBH
Pa3JIMKU, U3BBHPEIHU PA3X0JU, KOUTO HE Ca IO BHMHA HA JUIBKHOCTHH JIMIA, KAKTO U
JAPYTHU pa3sXxolu, ONPENEIICHH 110 IPEABUACHUSA B 3aKOHA PELL;

e Jpyru pasxonu, mocoueHu B IlpaBumara 3a cmerka Ha DoHAa, chAeOHU U JPyrH
pa3xolid, CBBpP3aHH CBbC 3AlIUTA HHTEPECUTE HA NPUTEKATEIUTE HA JSJOBE B
JloroBopuust @oHA, KaKTO U APYTH M3BBHPEIHU PA3XOJU, CBbP3aHU C JACHHOCTTA Ha
donpna.

Bcewnukn pasxonu, Henocodyenu B [IpaBuiiata Ha DoHa KaTo pa3xoaM 3a HEroBa CMETKA, ca 3a
cMeTKa Ha YmnpasnsaBaumoro JpysxkectBo. CeriacHo IlpaBuiiata Ha ®oHpa, YnpasisBaioTo
JpykecTBO MOK€e MO CBOsI MPELEHKA Ja MOEME 4acT OT Pa3XOAUTe, KOUTO IO MPUHIMII ca 3a
cMeTka Ha DoHja.

OT akTUBUTE Ha JOTOBOPHMS (OHI, HE Ce M3IUIAINAT 0]l HUKaKBa (opMa Bb3HArpaKAeHUs,
CTUMYJH, OOHycH M Apyru obmaru Ha uneHoBe Ha CJI m cmyxutenu Ha Y] ,IIKB Acerc
MeHUIKMBHT®.

CoBerbT Ha aupekropute Ha Y]l ,,lJIKb Acerc MeHWIKMBHT OTroBaps 3a MpujaraHeTo Ha
IlonuTrkaTa 3a oOIpeAessiHE HAa BB3HAIPAKICHUATA U 3a MEPUOJUYHOTO U MpErjiexaaHe.
Bb3narpaxnaenusita ce  pa3gensT Ha  NOCTOSSHHM W OpoMeHauBH.  [lOoCTOSHHOTO
Bb3HArpaXKJeHUE MPEACTABIsIBA IUIAIlAHUATA KbM ujeHOBeTe Ha ChbBeTa Ha JUPEKTOPUTE U
JIPYTUTE CIYyKUTENIH, KOUTO He ce (OpMHpaT BH3 OCHOBA Ha OIICHKA 3a M3MBIHCHHUETO Ha
3abJDKCHUATA M B HETO C€ BKIKOYBAT OCHOBHATA 3aIllaTa W JONBJIHUTEIHUTE TPYAOBHU
BB3HATPAXKACHUS W/WIM JPYTd BB3HATPAKIEHUS C TOCTOSHEH XapakTep, ChIJIacHO
JENCTBAIIOTO 3aKOHOIATENICTBO. [I[pOMEHINBOTO Bh3HArpaKICHUE € OOBBP3aHO C pPe3yITaTUTE
OT JEeMHOCTTa, KaTo HEroBHST OOl pa3Mep ce OCHOBaBa Ha KOMOHMHAIMs OT OIIEHKUTE 3a
JIEWHOCTTAa HA OTJAEJIHOTO JIMIIE, HA CbOTBETHOTO CTPYKTYPHO 3BEHO, KAKTO U HA LISIJIOCTHUTE
pe3yiTaTH Ha YNPaBIABAILIOTO JpykecTBO. I[Ipy orieHkara Ha 1EHHOCTTA HA OTAEIHOTO JIULE CEe
B3eMar MpeBU]l KakTo (MHAHCOBH, TaKa U HEHUHAHCOBU KPUTEPHUH.
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[Tonutukara 3a onpexaensne Ha Bb3HarpaxaeHusita Ha Y/ ,,lIKb Acerc MenumxkmbaT EAJ]
¢ JIOCThIIHA Ha MHTEPHET CTpaHMIaTa Ha ApyxectBoro WwWw.ccbam.bg. V]I ,JIKb Acerc
MenumpxmbuT EAJl  nexnapupa, 4ye konue Ha [lonmurukara 3a omnpenensHe Ha
BB3HATPAKIACHUITA i€ OBJ€ MPEIOCTABEHO HAa XapTHEH HOCUTEN Oe3IIaTHO MPH MOMCKBAHE.

B’B3Harpa}I(,I[€HI/ICTO 3a I/IHBCCTI/IHI/IOHHI/ITC IMOCpE€AHUIN € 3a CMETKA Ha aKTUBUTC Ha CDOHI[a,
KaTO IIpU IIOKYIIKa Ha (bl/IHaHCOBI/I AKTUBU C HCTO CC YyBC/IIMYaBa IIOKYyIIHATa LCHA, a IIpU
npoz[a>K6a C HEIro C€ HaMaJlsiBa CyMaTa IOoCThIIBalla 110 CMECTKaTa Ha CDOHI[a.

YupasnsBamoto [pyxectBo e u3dpano UIT “TIspa @unancosa bpokepcka Kema” OO/, UIT
“bankancka Koncynrantcka Komnanms™ EAJl, WUII “Pean ®unanc” AJl, “llenTpanna
Koomneparusna banka” AJl, Yuukpeautr byn6ank AJl, EFG “Eurobank Securities” S.A. —
I'epuus, EFG “Eurobank Securities” S.A- Pymbaus , “Cronancka 6anka AJl Ckomje” , ,,AbB
Nusectunu® EOO/] u “Kanman™ AJl 3a MuBectunmonnu Ilocpeanunu na @ouga, KOUTo Aa
U3IIBJIHIBAT MHBECTUIIMOHHUTE HAPEXKIAHUS HAa YTpaBisBamioTo pyXecTBO U 4pe3 KOUTO Jia
Ce CKJIFOUBAT U U3IIBJIHSBAT CACIKUTE C (PUHAHCOBU MHCTPYMEHTH.

o “Pean @umuanc” AJ[ e cbC cepanuile U aapec Ha ynpasieHue: rp. Bapua, yn. “Llap
Cumeon” Ne 31, anpec 3a kopecnonnenuus: rp. Bapna, yin. “An. C. [lymkun” Ne 24, et. 2,
ten.: (+ 359 52) 653-830, 653-828, 603-830, dakc: (+ 359 52) 603-828, enekTpoHeH ajpec
(e-mail): real-finance@real-finance.net, enekrponna crpanuna B WuTeprHer (wWeb-site):
www.real-finance.net. “Pean ®unanc” AJl e yupemeno mpe3 2000 r., BmucaHo € B
THPTOBCKHUSI PErHCThp Ha BapHeHckn okpbkeH cba 1o ¢.a. Ne 2265/2000 r. u nmputexasa
JIUIICH3 32 U3BBPIIBAHE HA JEHHOCT KaTO MHBECTULIMOHEH mocpeaHuk 1o Pemenne na KOH
Ne 301 — UIT ot 27.04.2006 T.

o  “Vuuxpeoum Bynbanx” AJ] e cbc cemanuiie u aapec Ha ympasienue: rp. Codwus, .
«CBeta Henems» No 7, Tell.: (+ 359 2) 923 2111,
dakc: (+ 359 2988 4636, enextponen aapec (e-mail): CallCentre@UniCreditGroup.Bg,
eNneKTpoHHa crpanuna B MHrepHer (web-site): www.bulbank.bg. “Vwuxkpeoum Byabanx”
AJ] e yupenena mpe3 1990 r., Bnucana € B Thproeckusi peructbp Ha CI'C mo ¢.m. Ne
2010/1990 r. m nmpuTexaBa MpaBO Ja M3BBpIIBA OaHKOBAa JEHHOCT, BKJIIOUUTEITHO
WHBECTUIMOHHU YCIYyrd M JedHocTH, cbriacHo 3amoex Ne PJ122-0841/07.05.2007r.,
n3gageHa ot bHB.

o  “Cmonancka 6anxa A/l Cronje”, ¢ nanpuen Homep 4030996116744, EMBC 4065549 u
anpec Ha ympaBieHue PenyOmmka Makenonuja m.¢d. 582 1000, Ckomje, yn. 11 6poj 7,
tenedon: +389 (0)2 3295-295, daxc: +389 (0)2 3114-503, enexkrpoHen aapec (e-mail):
sbank@stb.com.mk ; http:// www.sth.com.mk

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

,»Omnecoc”, yin. ,Ilap Acen” Ne 5, er. 2, aapec 3a kopecnoHjeHus: Tp. Bapna, paiion
»Onecoc”, yn. ,Jlap Acen” Ne 5, er.2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enexkTpoHeH azapec (e-mail): office@abvinvest.eu, enextponHa crtpanuna B HMuTepHeT
(website): www.abvinvest.eu. ,,AbB HNuBecturun® EOO/J] e peructpupano B Thprocku
peructbp Ne 4900/1999 r, nmaptuna 50552, Tom 549, ctp. 46, uma EMK 121886369.
»ABB NuBectuiuu® EOO/] e nuiieH3npad MHBECTULIMOHEH MOCPEIHUK Cc perieHue Ne 21 -
NI1/31.03.1999 r. na Komucusra mo neHHute KHuxka u ¢(oHnosure Oopcu. ,,ABB
NuBectunmn” EOOJ[ e BnmcaH B perucrbpa 3a WHBECTULIHOHHUTE TOCPEIHMIM C
VnocroBepenue Ne PI'-03-0190/06.04.2000 r. Ha /IbpkaBHaTa KOMHCHUS MO IICHHUTE
KHIKA. [IpykecTBOTO € mpenuieH3npaHo oT Komucusita 3a GuHaAHCOB HaI30p ¢ JuIeH3 Ne
PI’-03-0190/10.04.2006 r.
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) , Kanmwan*“ A/l ,EVK: 121273188, e nuneH3upaH MHBECTULIMOHEH MOCPEIHUK, BIIUCAH B
peructepa Ha Komucus 3a ¢unancoB Hamzop c Jlunens NePI'-03-0072/13.10.2015 ron.
., Kanman “ AJ[ e cbe cenanuiie u aapec Ha ynpasienue: rp. Codwus, paiion Tpuanuua, yi.
»Ipu ymm” Ne8, anpec 3a kopecniornenius: rp. Codus, paiton Tpuaauna, yi. ,,Tpu ymm”
Ne8, Tem.: +359 2 40 30 200, enexrponen aapec (e-mail): mail@capman.bg, erxekrponna
ctpanuia B MatepHer (website): Www.capman.bg.

CbriacHO CKIIFOUEHUTE JIOTOBOPH, BCEKM OT HMHBECTULMOHHUTE IOCPEAHUIM IpUeMa Jia
MOCPEAHUYM 32 CKIIOYBAHETO, KAaKTO W Jla CKJIIOYBA M HU3MBJIHSABA CHECIKH C (DUHAHCOBU
MHCTPYMEHTH (IIOCOYEHU B T. 2 OT BCEKH JOTOBOp), MO HApeKIaHE Ha YIPaBJsBaILIOTO
HpyxectBo, AeiicTBamo 3a cmeTka Ha JloroBopHusa oHJ, KaTo yclIoBHUATA HA BCSKA ClIENKA CEe
ONpEIEIAT B OT/IENIHA TOPBHYUKA.

3a uU3BBpIIBAaHE Ha CHEIKUTE, NMpeaMeTr Ha Bceku or goroBopute [IKb AxtuB 3amama Ha
NuBectunmonnure I[locpennuuy Bb3HArpaKJICHUE, YHIUTO pa3Mep CE ONMPEAENS B MPOLEHT OT
CTOWHOCTTA Ha CAETKUTE, chIlacHO Tapudu, npeacTapisBailii NPUIOKEHUSI KbM JIOTOBOPUTE C
WHBECTUIIMOHHUTE IMOCPETHUIIH.

Bceku ot noroBopure ¢ MuBectuunonnute [locpeqnunu € CKiIro4YeH 3a CpoK OT €Ha rOAuHa.
JelicTBUETO HA JOTOBOPUTE C€ MPOIBJDKABA 3a OIS €AHAa TOAMHA, AKO HUKOS OT CTpaHUTE HE
U3SIBM M3PUYHO JKEJaHHe 3a NpeKpaTsBaHeTO WM. Bceku oT moroBopure Moxe na Obae
MpPEKpaTeH C €IHOMECEYHO MHUCMEHO MPEAM3BECTHE OT BCSKAa OT CTPAHUTE MO CHOTBETHUSA
JIOTOBOD.

JE®UHULINHU U CHKPALIIEHUS

B te3u IIpaBuiia 1oynioco4eHUTE JyMU M U3pa3u UMAT 3HAYEHUE KAKTO CIIE/BA:

1,>3AKUCAIIKN” e 3akoHa 3a JOeiiHOCTTa Ha KOJEKTUBHUTE WHBECTULMOHHU CXEMH M Ha JPYrd
MIPEPHUATHS 332 KOJIEKTHUBHO HHBECTUPAHE

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

3. “3IIPU” e 3akon 3a nazapure Ha GUHAHCOBH UHCTPYMEHTH;

4. “Jloroopuust ®oun” wm “@onma” e Jlorosoper dhonn “IKB AKTHB”, yupeleH W W3BBPIIBAII
JMeWHOCT chritacHo Wi. 5, an.2 u ci. ot 3AKUCIIIKU;

5. “YnpasnsgBamoto HpyxkectBo” e YmpasnsaBamo ApyxkectBo “LIKb Acerc MennmxmbaT” EAJL, TPp.
Codmst, K0oeTo e ymnpasisiBailo JPYKeCTBO 1Mo cMuchia Ha 4. 86 ot 3JJKUCIIKH;

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

7. “Jlemmo3uTapsT’ € WHCTUTYIHSI, OTroBapsia Ha yCJIOBUATA M M3IIBbIHABAIA QYHKIHUTE 1O Wi. 34 u
.35 ot 3AKNCIIIKY;

8. “3amectHuk-nipencenarenat Ha KOH” e 3amectHuk-nipencenarenst va Komucusita 3a guHaHCcOB
HaJ30p, PHKOBOIEI yIipaBieHue “‘Ham30p Ha HHBECTUIIMOHHATA ACHHOCT )

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

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

66


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

e

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

10. “Hentpanauar nenosurap” e “Llentpanen nenosurap” AJl, opraHu3upaH U U3BBPIIBAIL JEHHOCT
cowritacHo wi. 127 u cn. ot 3ITTLHK.;

11. “IIpocniexta” e IIpocnekTsT 3a MyOIMYHO mpemtarane Ha asioBe Ha JloroBopHus @oHI ChITIACHO
. 53 u cn. ot 3AKUCHIIKU;

12. “IlpaBunata 3a omeHka” ca llpaBmiara 3a omeHka Ha TMopTdeiiia W ompemensHe Ha HETHATa
CTOMHOCT Ha akTuBUTE Ha JloroBopHust QoHs;

13. “Paboten meH” e neHAT, KOWTO ¢ paboTeH 3a oducure (“ruimerara’), KbIETO Ce MpojaBaT U
U3KyIyBaT o0paTHO AsioBeTe Ha JloroBopHust @oHA, ¥ B paMKuTe Ha pabOTHOTO BpeMe Ha oducure.

14. “IIppxaBa uneHKa” € IbpXKaBa, KOSTO € WieHKa Ha EBpomneiickus chio3 WK Ipyra AbpikaBa, KOsATO
MIpUHAJUIEKHN KbM EBpONEicKoTo NKOHOMHUYECKO MPOCTPAHCTBO.

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

16. “Perymupan mazap mo wi. 152, an. 1 ot 3II®U e mMHOrOCTpaHHa CHCTEMa, OpraHU3WUpPaHa W/HITH
yIpaBisiBaHa OT IA3apeH ONepaTop, KOSATO Cpella WM ChASHCTBA 3a CPELIaHETO HAa MHTEPECUTE 3a
MOKYIKa M MpojAaxk6a Ha (UHAHCOBM MHCTPYMEHTH Ha MHOYKECTBO TPETH CTPaHHU uype3 CHUCTEMara U B
CHOTBETCTBHE C HEWHUTE HEIUCKPELMOHHM IPAaBUIIA TI0 HAYMH, PE3YJITATHT OT KOHTO € CKIF0UBAHETO HA
JOTOBOP BBB BpbB3Ka C (PUHAHCOBUTE WMHCTPYMEHTH, AOIMYCHATH OO THPrOBUS CBIJIACHO HEWHHTE
MpaBUJIa /UM CUCTEMHU, JHLIEH3UpaHa U QYHKIMOHHUpAILA PEIOBHO B ChOTBETCTBUE C M3UCKBAHMATA Ha
3II®U u akToBeTe Mo mpuiaraHeTo My. Perynaupan maszap cbriacHo wi. 152, an. 2 3IIOU e u Beska
MHOTOCTPaHHA CHCTEMa, KOSITO € JIMIEH3UpaHa U (YHKUHUOHUPA B CHOTBETCTBHE C W3MCKBAHHATA HA
Hupextusa 2014/65/EC na Eponeiickust napinamenT 1 Ha CbBeTa;

17. “pyr perynupan mazap” € peryiaupad maszap, pa3indeH oT To3u o wi. 152, an. 1 u 2 3I1DU,
(byHKUMOHUpAI PEIOBHO, IPU3HAT U ITyOIUYHO JOCTHIICH.

18. “llenHn KHIXA” ca MPEXBHPIUMHU TPaABa, PETUCTPHUPAHHU MO CMETKU B LIEHTPAICH AETO3UTap IO
cMmuchia Ha wi. 2, naparpad 1, T. 1 ot Permament (EC) Ne 909/2014, kouto Morar jaa ce ThpryBaT Ha
KaIllUTaJOBUS Ia3ap, C U3KIIOYEHUE Ha IUIATSKHUTE MHCTPYMEHTH, KaTO: aKIMU B JPY>KECTBAa U JPYTH
LICHHU KHW)Xa, EKBUBAJICHTHU Ha aKI[MM B KalMTAJIOBH JPY>KECTBA U IPYTU IOPUINUYECKH JINIA, KAKTO U
JETIO3UTapHH Pa3MKICKH 32 aKIMK; OOJUraluy U Apyrd GOpMH Ha CEKIOPUTU3UPAH BT, BKIFOUUTEITHO
JIENIO3UTApHU Pa3MUCKU 3a TaKUBa ILIEHHW KHWXKA; JPYTH LEHHM KHIKA, KOMUTO JaBaT IpaBo 3a
npuaoOuBaHe WM MPOoJak0a Ha TaKWBa NMPEXBBPIMMHU LEHHW KHMXKA WIM KOUTO BOAAT 10 HapUyueH
CETHJIMEHT, OIpe/eieH Bb3 OCHOBA Ha INPEXBbPJIMMHU II€HHH KHIDKA, BaJyTHH KypCOBE, JMXBEHU
MIPOLIEHTH WJIM JJOXOJHOCT, CTOKH HJIM APYTH MHJEKCH MITU TOKa3aTeNlH;

19. “UHCTpyMEHTH Ha TTAPUYHUS Ta3ap”’ ca WHCTPYMEHTH, KOUTO OOMYAaiHO C€ ThPTyBaT Ha MApUYHUS
nasap (KaTo KpaTKOCPOYHHU ABPIKABHU [[CHHHM KHIKA (CHKPOBHIIHH OOHOBE), JCMO3UTHU CEPTUPUKATH
Y THPrOBCKU IIEHHU KHIKA, KOUTO UMaT Xapakrtepuctukure mo wi. 11 ot Jenerupan periaament (EC)
2017/565, ¢ u3kImoYeHne Ha IJIATeKHUTE MHCTPYMEHTH.

20."Isam0Be Ha KOJIGKTUBHA WHBECTULMOHHA cxeMa"' ca (MHAHCOBM HHCTPYMEHTH, HU3HAJCHHU OT
KOJIEKTMBHA WHBECTHIIMOHHA CX€Ma, KOWTO H3pa3sBaT IpaBaTa Ha TEXHHUTE MPUTEXKATEIH BBPXY
HelHUTE aKTHBHU. /[A70Be Ha KOJIEKTMBHA MHBECTUIMOHHA CXE€Ma O3HAauyaBa M aKIM{ Ha KOJEKTHUBHA
MHBECTUIIMOHHA CXEeMa.

21."KnueHT" € BCAKO (GU3MYECKO WM FOPUIUYECKO JIMIE W BCAKO JAPYKECTBO, BKIFOUUTEITHO
KOJIEKTUBHAWHBECTHUIIIOHHA CX€Ma, YHATO JEHHOCT ce yNpaBisiBa OT YHPaBJSABAIIO APY>KECTBO WIH
KOETO C€ MOoJI3Ba OT yCiIyrure no 4i. 86, ai. 2 ot 3AKMCAIIKN.

22."KonekTHBHA WHBECTUIMOHHA cxema" € TMpenpHusThe, OPTraHU3MpPaHO KaTo WHBECTHIIMOHHO
JPY’KECTBO, JOTOBOPEH (OHJ WU JSUTOB TPBCT, MOMYUYHIIO pa3pellicHre 3a M3BBpIIBaHE HA JICHHOCT
coriacHo Jupextusa 2009/65/E0.

23."KomneTeHTHH OopraHu" ca opraHuTe Ha ChOTBETHATA IbPKaBa, KOMUTO UMAT HA/I30PHHU TPABOMOIITHS
10 OTHOIIIEHHE Ha ChOTBETHATA HHCTUTYITHSI.

24."lIpexBbpisieMu IIEHHH KHIKA" ca:

a) aKkIUK B JAPYXKeCTBa U APYTH IEHHW KHWKA, CKBUBAJICHTHU Ha aKIIUH;

0) oOymranuu u Ipyru GOpMHU Ha CEKIOPUTH3UPAH JBIT (IBJITOBH EHHN KHIDKA);

B) JPYTH MPEXBHPIIIEMH LIEHHU KHMXKA, KOUTO JaBaT IPaBo 3a MPUA0OMBaHE HA MPEXBHPIISIEMH LICHHU
KHIKA 9pe3

3aMMCcBaHe WM U3BbPIIBAHE Ha 3aMsHA.
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25. ,Hapenba Ne 44“ e Hapemba Ne 44 ot 20.10.2011 r. 3a u3UCKBaHMATAa KbM JACHHOCTTAa Ha
KOJIEKTHBHUTE WHBECTHUIIOHHN CXEMH, YIPABISABAIIWTE IPY’KECTBA, HAIMOHAIHWUTE WHBECTHUIIMOHHU
¢doHIOBE, anTepHATUBHUTE HWHBECTUIMOHHMW (OHIOBE W JHLATA, YNPaBISABAIM alTepHATUBHU
WHBECTUIIMOHHU (OHIOBE.

26. ,,Jlenerupan permament (EC) 2016/438% e Jlenmerupan peritament (EC) 2016/438 na Komucusra ot
17 nexemBpu 2015 roguna 3a momwiHeHue Ha JupektrBa 2009/65/EO Ha EBpormeickus mapiaMeHT U
Ha CbBeTa [0 OTHOLICHUE HA 3aIbJKCHUSTA Ha ICTIO3UTAPHTE.

27. ., dupextuBa 2009/65/EO* e Iupextura 2009/65/EO na EBpomeiickus napinaMmeHT u Ha ChBeTa OT
13 rommm 2009 ronrHa OTHOCHO KOOPIMHUPAHETO Ha 3aKOHOBUTE, MIOJ3aKOHOBUTE M aJIMHHUCTPATHBHUTE
pasnopendu OTHOCHO MPEANpHUATHATA 32 KOJEKTUBHO HMHBECTHPAaHE B IMPEXBHPIMMH LEHHU KHIKA
(ITKUIILIK).

28. "MuBecTuTOp" € MHBECTUTOD 110 CMUCHIA Ha § 1, T. 1 OT JOMBIHUTEIHNATE pa3nopea0n Ha 3aKoHa 3a
MyOJIMYHOTO Mpe/JiaraHe Ha HeHHH KHIKA.

29. ,Herna croiiHocT Ha akTuBUTE" € oOmara CTOMHOCT Ha BCHYKM aKTHBM B TopTdeinia Ha
KOJICKTHBHATA MHBECTHIIMOHHA CXeMa, HaMaJIeHa C BCUYKH 33 IbIDKSHISL.

30. "Ilpurexxaren Ha AsuT0Be" € BCAKO (PH3MUECKO WITH FOPUIUYECKO JIUIIE, KOETO MPUTEKaBa eIUH HITH
IIOBCYC JsJ1a B KOJICKTHMBHA HHBECCTUIIMOHHA CXEMa

3a YnpasnaBamoro JpyxectBo “LIKb Acerc Mennmxmbutr” EA/],
nerictaio 3a cmetka Ha [loroBoper ®oup “ LIKb Axtus™:

CMWJIEH HUHOAPCKH CABA CTOMHOB
M3ITBJIHUTEJIEH TUPEKTOP N3ITBbJHUTEJIEH JUPEKTOP
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MMPUJIOKEHUE Ne 1: MECTA 3A ITIPOJA’KBA / UBKYITYBAHE HA JISAJIOBE

B rtabmunara ca mocouenu odpucute Ha “llenrpanna KoomepatuBhna banka

bh

AJl, xpeTO Ce

npeiarat 3a nmpojaxkOa M ce mpremar HOPbUKH 3a OOpaTHO M3KyMyBaHe Ha AsuioBe Ha J|D

Kb AxTtus.
HaumenoBanue
I'pan HAa 0AHKOBMA Anpec PaGoTHo Bpeme Tesedon
KJIoH/0duc
0331/63195
AceHoBrpan Kiton AceHoBrpan yi1. Peuna Ne 8 8.30u. - 17.004 0331/65126
0331/65112
8.30u. - 17.30u.
Baaroesrpan | Kion biarosrpajg yi1. Bacui Jlescku Ne 13 13.004. - 17.304. 073/882961
Kion Byprac yin. Kort Arnposantu Ne 4 8.30u. - 17.00u. 056/874520
Odmuc Oyn. Jemoxpanus 61. 117 8.304. - 12.30u.
Byprac HeMoxpanps rnmaprep 13.304. - 17.004. 056/530269
Oduc Menen kB.MeneH pyaauk 6;1.294 8.30u. - 12.30u. 056/850314
PYAHHK napTep 13.304. - 17.004.
052/660033
Kion Bapha Oyn. Cr0opHH Ne 58 A 8.30u. - 20.00u. 052/660037
052/660035
Otuc Hepsernus yi. I'en. [Tapercos 3 8.30u. - 17.30u. 052/660081
TUIOIIA T
VIPM Llap yat. Tlap Cimeon T No 31 8.304. -17.30u. 052/608501
Bapna CumeoH
HPM Bapha yi1. Kusiz Bopuc I No 13 8.30u. - 20.00u. 052/608146
HPM YepHo Mope yi.Kus3 bopuc 46 8.30u. - 20.004. 052/ 614128
NPM 052/650144
YepHomoperr 6yn.Ocmu ITpumopcku moink 55 8.304. - 20.00u. 052/650145
8.30u. - 12.30u.
PM Bnanucias Oyn.BrnanucnaB Bapaenunk 18 13.304. - 17.304. 052/604517
B Kotom B 062/622255
Ko OH BEITHKO yi. Hukoma 'aGposcku Ne 4 8.30u. - 17.30u. 062/621531
TbpHOBO TBpHOBO
062/621631
yin.Hap Cumeon Benuku Nel-
KJIOH
Buaun Knon Buauun yi. Axat. Credhan MirajieHos No 8.304. - 17.00y. 094/600153
4
Kion Bpama yi. JIymakos Ne 5 8.30u. - 17.00u. 092/622539
B
pana O(bH];:O)T(:;ICTO yin.Xpucto bores 35 8.30u. - 17.00u. 092/640286
T'a6poBo Kion I'abpoBo yi1. Bpsircka Ne 54 8.30u. - 17.30u. 066/817012
T'opua T1-B0 I'opra y1.Ca.Kus3 Bopue T 10 8.304. - 17.00u. 0618/25181
OpsixoBuua OpsixoBuna
8.30u. - 12.30u.
I'ypkoso Oduc I'ypkoso yi. Kusiz An. batentepr Ne 4A 13.304. - 17304, 04331/2238
Jumutposrpa Ocpmc 6yn.Paxosckn Nel36 8.304. - 17.00u. 0391/64468
i | JumutpoBrpaz
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8.304. - 17.00% 058/653650
Jo6puu Kion JTo6puu Oyi. Bearapus Ne | T T 058/653656
14.154. - 17.304.
Jysi0BO Odowuc [dynoso yi. Bacun JleBcku 8 8.30u. - 17.004. 0864/25195
8.30u. - 12.004.
EaxoBo Oduc Enxoso yi. Teproecka 65A 13.004. - 17.00u. 0478/88571
14.00u. - 17.00u.
0431/68246
— Knon Kazannsk yi1. Puma Ne 8 8.30u. - 17.15u. 0431/68241
VPM Kazanmsk Oya1. XXIIl-mit mexotern 8.30u. - 17.154 0431/64517
IIUITYCHCKA MoK Ne 3 T T 0431/64518
Kapiioso Odprc Kaproso p- Kapaogo, yx1."T enepa 8.304. - 17.00u. 0335 90475
Kapuos " 57
Kocrenen Kinon Kocrenen yi. Teproscka Ne 11A 8.30u. - 17.00u. 07142/3080
Ksprxanu Kion Kepmxanu yi. Pemmy6mikancka Ne 47 8.30u. - 17.004. 0361/60912
Tlopew Kion Jloeu yi. Ipod. Ummpxos Ne 10 8.30u. - 17.30u. 068/600565
Odwuc OcpMm yi. Teproecka Ne 28 A 8.30u. - 17.154 068/588608
MoHTaHa Kinon Monrana oyn. Tpetu mapt Ne 59 8.30u. - 17.00u. 096/300810
0554/29979
Hecedbp Kior Hece6sp yia. Ctpyma Ne 23 8.304. - 17.004. 0554/29961
Ma3zapmrkuk Kion ITazapmxuk yi. Ecriepan No7 8.30u. - 17.004. 034/401614
064/882306
[neBen Kiyon ITneBen yi. Bacun Jlescku Nel50 8.30u. - 17.15q. 064/882309
032/654969
— Knon Ilnosnus yi1. beroen Ne 5 8.304. - 17.30u. 032/654972
Kion ITnoBaus 8.304. -12.004.
Boarapis oyn.beirapus Ne 31 13.004. -17.004. 032/921115
Pasrpan Kion Pasrpan yi. Credan Kapamxa Ne 7 8.30u. - 17.00u. 084/661290
TIpEACTABUTEICTE | o\ p1erpp 1 8.30u4. - 17.00u 084612910
o Kpucran
Pyce Kion Pyce 1. Xan Ky6par Ne 1 8.30u. - 17.30u. 082/826074
Oduc 8.30u. - 12.00u.
Cauyienrpaj Chienrpan Oyn.Bearapust Nel 14 13.009. -17.004. 0379/71436
8.304. - 12.00u.
CeBineBo Kion CesnmeBo yi. Crapa ranuHa Ne 70 13.004. - 17.004. 0675/85050
Kiton Cunuctpa yi1. PakoBckw 1 8.30u. - 17.00u. 086/821235
Cuancrpa Oduc Lap . 086/821206
Cuneon Bemmxcn | V" Hap Cumeon Benuku Ne 29 8.304. - 17.00u. 086/821204
. 8.30u. - 13.00u.
CauBeH Kion CnuBen An.Cram6onmuiicku Nel 14.004. - 17.004. 044/680028
8.30u. -
Comnor Oduc Comor yin.MBan Baszos Ne25 12.004. 03134/6599
13.004. - 17.00u.
Knon Ilenrpanen yi. I'yprynsat Ne 18 8.30u. - 17.00u. 02/9263055
Otue Hatpuapx | | ooy Esuwnii 20 8.30u.-19.00u. | 02/9808608
Eptumuit
Kion LlenTtpanto . i 02/ 923 47 32
Copust yIpanneHue Oyn. Lapurpaacko moce Ne87 8.304. - 19.00u. 02/ 923 47 82
Oduc Hagexna Oy1. JlJomcko moce 50 8.304. - 19.004. 02/93060735
Koon C Gvar. 1 02/9238022
on Cobus- kK. Jliomii Oyr. T1. 830w - 19.00u. | 02/9238029
3amag Bnanurepos 61.442
02/9238011
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Odmuc 02/9321917
XuMuMIopT yi. Credan Kapamxa Ne 2 8.30u. - 19.00u. 02/9321912
Oduc Hapomen 02/9359021
.MBan B 2 8.30u. - 17.00u.
Tearsp yi1.Aipan Bason E i 02/9359022
i rp.Codus, )k’ Xunoapyma”, i 02/8188081
Kior Codus-1Or v Enme™No 23 8.304. - 17.004. 02/8188082
Oduc benn 6pesu oy T'one Jlenges 61. 35 8.30u. - 19.00u. 02/8184929
Kior Manpun Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Kaon 1. Be3paxnane Ne 3 8.30u. - 17.00u. 02/9234821
Br3paxnane
Kion Jloamykos Oyn. Kusz A Jlonmgykxos Ne 76 8.30u. - 19.004. 02/9306911
Oduc Exzapx o i 02/9835651
Pocnd yi. Ex3apx Wocudg 23 8.30u. - 19.00u. 02/9830900
Oyn.“C.Kinument Oxpuacku” i 02/8167957
Krnon [IspBenuna No 8 8.30u. - 17.004. 02/8167960
Odpue Xamin K X JIMHTED, 8.304.-19.004. | 02/8144851
JuMuThp yi.”Makraxan” Ne 51
Kior Mnagoct Oyn.” Annpeir Caxapos” Ne 14 8.30u. - 19.00u. 02/9744606
Knon Oymx. ,,An. Crambommticku 156 2304, - 17.004 02/8128752
Bu3paxnane Ooyn.An.Crambosuiicku Ne47 T T 02/8128755
Kion Llentpanto i 02/9234754
ynpaBnenne oymn. ,,Ilapurpasacko mroce,, 87 8.304. - 19.00u. 02/9234781
Oduc Bepest yi. T'enepain 'ypko Ne 58 8.30u. - 17.30u. 042/220108
Crapa 3aropa Kion Cr.3aropa yn.K.I'anues Ne54 8.304.-17.00u. 042/220110
042/220373
8.30u. -
Crpanmka Oduc Crpanmxa yi. Xemyc 21 12.004. 04761/5232
13.00u. - 17.00u.
N 05751/3004
Tepsea Oduc Tepren yi.Ce.Kupun u Metonuit 6 9.30u. - 16.30u. 05751/2559
8.30u. -
Tposin Oduc Tposiu yi. I'.C.PakoBcku Ne 44 12.00u. 0670/60167
13.004. - 17.154.
Tyrpakan Odwuc Tytpakan yi. Tparcmapucka Ne 53 8.30u. - 17.004. 0866/20495
Tbprosuie Kion Teprosuiie Oyu1. Bacun JleBcku Ne 5 8.30u. - 17.00u. 0601/69113
8.30u. -
Xapmaniiu Oduc Xapmanu Oys.Boirapus Ne3A 12.004. 0373/82814
13.004. - 17.00u.
038/607828
XackoBo Kion XackoBo yi1. Ckonue Ne 1 8.304. - 17.00u. 038/607830
8.30u. - 12.30u.
Yupnax Oduc Yupnan 1. Coennnenne Ne | 13.204. - 17.30m. 04169/6122
Mvaen Kion ymen Oyi. Cnassincka Ne 13A 8.30u. - 17.00u. 054/830406
y Oduc Iatneitna yi. ITatneiina 10 8.30u. - 19.004u. 054/874703
Ambon Knon SIm6on 1. OcBoboxaenue 7 8.30u. - 13.00u. 046/662045
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MNPUJIOKEHUE Ne 2:

IIpaBuia 3a oueHka Ha nopTdeiijia u 3a onpeje/isiHe HA HETHATA CTOWHOCT HA AKTUBHUTE
Ha gorosopeH ¢ona " IIKb AxtuB ", npueru no pemenue ot 13.02.2023 r. na CbpBeTa Ha
aupexktopure Ha Y] “IIKb Acerc MennaxmbHT” EAJ]

ITPABHJIA
3A OLIEHKA HA TIOPT®EMJIA Y 3A OITPEJEJISTHE HA HETHATA CTOHHOCT
HA AKTUBUTE HA
JOT'OBOPEH ®OH/I "IIKb AKTHUB"

C nacrosmute [IpaBuna ce ypexaaT NPUHLMIINTE M METOJUTE 3a OLEHKA Ha aKTUBUTE,
MAaCUBUTE U HM3YUCISBAaHE HAa HETHATa CTOMHOCT Ha aktuBuTe Ha JloroBopen ®oun “LIKb
AxtuB” (“oroBopuust ®oun” winn “@oHaa’), opraHU3UPaH U YIPABISABAH OT YIIPaBIISABAIIO
HpyxectBo “LIKb Acerc MenumxmbaT” EAJL (“YmpasnsBamoTto [dpyxectBo”).

Hacrosmure HpaBI/IJIa ypexKaar mnmpoueaypara u oOpraHmu3aluiaTa Ha U3YUCIISIBAHCTO HAa HETHATA
CTOMHOCT Ha aKTHBHTE 3a ISJIUTE Ha:

® OmnpcacidHe Ha HETHATa CTOMHOCT Ha aKTHUBUTEC Ha CIAUH [O4J1, OHNpCACIAHC Ha
€MHUCHOHHATa CTOMHOCT U ncHarTa Ha O6paTHO H3KYITIyBaHC Ha JAJIOBC HA (DOHI[a;

® YVIIPAXHABAHC Ha KOHTPOJ BBPXY pa3sMepa Ha pa3xoduTe 3a CMCETKa Ha CDOH)I& B
CbOTBCTCTBUC C MPECABHUICHOTO B yCTpOfICTB@HPITG aKTOBC Ha CDOHIIa U B JOI'OBOPHUTEC C
HGHOSI/ITapH U ¢ MHBCCTUIIMOHHUTC IMOCPCAHUIHN, YPE3 KOUTO CC CKIIIOYBAT U U3ITBJIHABAT
MHBCCTUIMOHHHUTC CACIIKHU,

e (Cla3BaHE HAa WHBECTUIMOHHATA I[IOJUTHKA, OIPAaHWYECHUATA 34 WHBECTUPAHE U
pasnpeeIeHMeT0 Ha aKTUBUTE B MOpT(eiia, KakTo M HM3MCKBAHUATA 332 MHHHUMAJHU
JIMKBUJHU CPEJICTBA U CTPYKTypaTa Ha aKTUBUTE U nacuBruTe Ha POH/A;

e crna3Bane Ha pasnopenoute Ha 3JKWCIITIKU, moa3zakoHOBUTE aKTOBE IO MPHIIATaHETO
My U BCUYKU JPYTH HOPMATUBHU U3UCKBAHMUS.

I. (U3m. -15.06.2021 r.) [IpyHOMIM ¥ METOIHU 32 OIlEHKA HA aKTUBHUTE U nacuBure. Herna
CTOMHOCT HA AKTUBHUTE

Onenkara Ha akTHUBUTE M nacuBuTe Ha @DoHIAa cxemMa C€ U3BbpUIBA CHIJIACHO
MexayHapoaHUTE CYETOBOJHU CTaHAapTtu. Merogukara ce ocHoBaBa Ha IlpaBuiata Ha
JoroBopauss @OHI M HOPMATHBHUTE AKTOBE, CBBP3aHM C Heromara JeWHOCT. Meronukara
BKJIFOYBA IIPUHIUIIUTE U METOAUTE 3a OLIEHKA HAa aKTUBUTE U ntacuBuTe Ha PoHma.

A. OnleHKa HA AKTHBHUTE:

MeToau 32 OLIEHKA HA AKTUBUTE

B croifHOCTTa Ha AKTUBUTE CE€ BKIIFOYBA CTOMHOCTTA HA BCEKH €IUH OT MPUTEKABAHUTE OT
KOJIEKTHBHATA HMHBECTHUIIMOHHA CXE€Ma aKTHBM IO OajlaHca KBM JaraTa, 3a KOSATO C€ OTHAacsd
oreHkara. TsSXHaTa CTOMHOCT Ce M3YHMCIISIBA, KaKTO CIIEIBA:

1. (m3m.02.2023 r.) CnpaBeInBaTa cToiiHOCT HA n3iaienuTe oT Penyoanka Briarapus
IIEHHH KHWKA ¥ WHCTPYMEHTH HA NADWYHMS 1a3ap, KaKTO M Ha W3/aJCHHUTE OT Jpyra
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Ibp)KaBa WIEHKA WIM OT TpeTa JAbpKaBa ICHHM KHIDKA U MHCTPYMEHTH Ha MapUyHHs Tasap,
ThPryBaHH Ha MECTa 3a ThPTOBUS IIPU aKTUBEH I1a3ap, CE OMPEIeis:

1.1. mo nena ,KynyBa” @Ipu 3aTBapsHE Ha Iazapa 3a JACHsS, KbM KOWTO C€ W3BBpIIBA
olLleHKaTa, 00sIBeHa B €JICKTPOHHA CHCTEMA 3a [IEHOBA HH(OpMAIus;

1.2. B cinyyail ye mazapbT He pabOTH B JACHS, KbM KOWTO C€ U3BBPIIBA OLEHKATA - 10 IIeHa
»KyIyBa” TIpH 3aTBapsHE Ha Iaszapa 3a MOCIEAHHS paboTeH JeH, 00sBeHa B eNEeKTPOHHA
CUCTEMa 3a LIeHOBa HH(pOpMaIHS;

1.3. B cnyuait ye nieHata, U34MCIICHA ChracHO Touku 1.1. — 1.2. e OpyTHa, TS ce U3MOI3Ba
npsko 3a mpeoueHka. [lpu ycnmoBue ye IieHaTa € 4YKHCTa, Ha OCHOBAaTa Ha JIMXBEHHUTE
XapaKTEPUCTHKH 1O MEPUOJUYHOCT M PABHUILE Ha JIMXBEHUTE KYIOHH, TA ce Mpeodpa3yBa B
OpyTHa U cJie]l TOBA Ce U3II0JI3Ba 3a MPEOIICHKA.

2. (13m.02.2023 1.) Ilpu HEBB3MOXKHOCT Jla CE MPHJIOKHU T. | Ce M3MOJI3BAa METOIBT Ha
JUCKOHTHpAaHUTEe NapuyHu mnotonu. Karo ocHOBa 3a W3YUCIEHUATA C€ M3MOI3BAT IIEHU
,»KyIyBa” Ha TOCIETHUTE H3IaJeHH EMHCHH ChC CHOTBETEH MarypuTeT. Te3u Haii-HOBH
E€MHUCHH ChC ChOTBETEH MaTypUTET MO-HATaThK Ca HAPUYAHU 332 KPATKOCT “OCHOBHU €MHCHH .
Emucusra, yusito neHa tpsiosa na 0b1ie onpeneseHa, ce Hapuya “TbpCeHa eMUCHS .

3a 1enTa Ha U3YUCIICHUATA [ICHUTE HA OCHOBHUTE EMUCHU CE U3YUCIISABAT 1O pena Ha T. 1.

2.1. M3umcieHneTo Ha IICHWTE Ha CHOTBETHUTE EMHCHUU Ype3 METo/Ja Ha JIMHEHHA
MHTEPIIONALKs TPEMUHABA MIPE3 CICTHUTE €TaIlu:

a) Ha ocHoBaTa Ha ycpenHeHH 1IeHH Ha OCHOBHUTE EMUCHH ce (OopMHpa KpUBa HA JOX0/a;

0) B 3aBuCHMMOCT OT OCTaTBYHHMSI CPOK JI0 MMaJIeKa Ha ThpCeHATa EMHUCHS CE OIpeIes

MECTOTIOJIOKEHHUETO U CIIPSAMO Hai-OJIM3KaTa Mpeaxok/aaia U Hai-0JIM3Kara ciaeaBalia 1mo

CPOK OCHOBHHU €CMUCHH,

B) Onpeﬂenﬂ CC pa3JjinKaTa (B I[HI/I) MCKAY CpOKa 10 ImaJgeka Ha IBETC OCHOBHU €EMHUCHH,

KaKTO M pa3jinKaTa B 10X0Ja UM 10 MaAciKa,

r) M3uncnsBa ce MHOXUTEN, KaTo pa3IuKaTa B JOX0/a 0 Majexa ce pas/ieis Ha pa3inuKaTa
B JIHUTE JI0 TTajJeKa;

1) Onpenens ce pa3nukara B JHATE 10 MaJieKa HA ThpCceHATa EMUCHSITA U MIPeIXOoXKaaliaTa
s OCHOBHA €MHCHS,

e) IlomyuyeHara paznuka ce yMHOXkaBa C MHOXHUTENS OT MpeaxofHara CThIKa, 3a Ja ce
M3YMCIIM pa3juKaTa B J0X0/1a 10 MajeXka Ha ThPCEHAaTa U OCHOBHATA EMHCHS;

k) JloxonsT 10 maexa Ha ThpceHaTa eMHUCHS Ce TI0NTyuaBa, KaTo N3UKCIIeHaTa B

MNpeaxogHara CThIIKa pa3jinka B JOXOAUTE CC I[O6aBI/I KbM JOXOOHOCTTAa Ha OCHOBHATa CMHCHA,

npeaxoxjaiia TbpccHara,

3) Ha ocnosama na nonyuenus 00x00 00 naoexca Ha MbpCeHama eMucus ce usuucinea opymuama
il YyeHa, ypes U3NOA36AHe HA CIeOHaAma Gopmyna:

< C/n N F
— (1+ r/n)i—lﬁ-w (1+ r/n)i—l+w 73
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Knnero:

P — mienara Ha IIcHHATA KHHTA;

F — riiaBHMIIaTa HA [ICHHATA KHUTA;

C — romuuIHUAT KYTOH Ha O0IUTalusiTa;

N — Opoii Ha IMXBCHUTE IUIAIAHUS 32 TOMHA,

N — o011 Opoit Ha TUXBEHUTE TUTALAHUS;

I — MPOLICHT Ha JIUCKOHTUPaHe (paBeH Ha JI0XO0/a JI0 MajIeKa);
| — MOpeICH HOMEP Ha JIMXBEHOTO ILIAIaHE.

OHU 00 C1e0B8aAUOMO TUXEEHO NIAWAHE

- 00w OpoU OHU MedHCOY 08e TUXBEHU NIAUWAHUSL

2.2. VI3umncnenara rno obopMynaTa II€Ha € 6pyTHa 1 C€ M3II0JI3Ba IIPSAKO 3a IocjI€ABaIla IMPpEONEHKa Ha CbOTBETHATA ABJII'OBA IICHHA
KHHTa.

3. (M3m. 15.06.2021r., m3m.01.2023 r., otm.02.2023 1.)

4. (U3m.- 15.06.2021r., u3m.02.2023 r.) CnpaBeJIMBATA CTOHOCT HA NPEXBBLPJIsieMH
LICHHHM KHH’KA ¥ MHCTPYMEHTH HA NAPUYHUSA NA3ap, JONYCHATH 10 MW ThPIYBAHW HA
MecTa 32 ThProBHS NIPH AKTHBEH 11a3ap, ce Onpeaes:

4.1 mo 1ieHa Ha 3aTBapsSHE WX IPYT aHAJIOTHYEH MMOKAa3aTell , OMOBECTSABAH MTyOJIHMYHO KbM
JIeHs Ha OIleHKaTa OT Mecrta 3a Thpropus ;4.2 (HoBa 02.2023 r.) MO IleHA HA 3aTBapsSHE WU
JpyT aHAJIOTWYEH IIOKAa3aTell, OIMOBECTSABAH IyOJMYHO KBbM JIEHS Ha OIEHKaTa OT MecTa 3a
THProBUS, OT KOWTO 32 CHOTBETHUS JIEH € U3ThPIryBaH HaW-roJsiM 00eM MPEXBbPIISIEMH [IEHHU
KHMKa U MHCTPYMEHTHU Ha MapU4HMs Ia3ap B cIydyauTe, KOraTto Te ca JIOMYCHATH O ThproBUs
Ha T0BEYE OT €IHO MSACTO 33 ThPrOBHS;

4.3. (moBa 02.2023 r.) mo meHa Ha 3aTBapsHE WIM JPYyr aHAJIOTHYCH IOKa3aTel,
OTOBECTSABAH IyOJUYHO OT MECTa 3a ThPrOBUs 3a MOCIEIHHS pabOTeH JeH, aKo MSCTOTO 3a
THProBUs HE pabOTH B JI€HS, KbM KOMTO ce U3BBPIIBA OLIEHKATA.

4.4. (moBa 02.2023 r.) cmpaBemnMBaTa CTOMHOCT Ha MNPEXBBPJSEMU IIEHHU KHIDKA U
MHCTPYMEHTH Ha Mapu4yHUs Mas3ap, AONMYCHATU J0 WIM ThPryBaHHM Ha MecCTa 3a ThpPrOBUS, B
Clly4al 4e C TAX HsAMa CKIIIOUEHU CHEJIKH B JIeHA, KbM KONTO CE€ M3BBPILIBA OLEHKATa, CE
orpezens M0 1IeHa Ha 3aTBapsiHE WM JPYT aHAJIOTMYEH MO0Ka3aTell, OMOBECTSABAH MyOJIUYHO OT
MecTa 3a ThpProBHsl 3a Hail-Omu3Kus JieH oT 30-AHEeBHUS MEepHOJ], MPEIX0KIAl IeHs, KbM KOHTO
Ce U3BBPILBA OIICHKATA.

4.5. (moBa 02.2023 r.) cnpaBeasuBaTa CTOMHOCT Ha NPEXBBPISEMHUTE IIEHHU KHIDKA U
MHCTPYMEHTH Ha HapuyeH ma3ap, JOMYCHaTH O WM ThPryBaHM Ha MeECTa 3a ThpProBUs, B
cllydyauTe, KOraro He ce MpOBEeXJa ThProBUsS Ha MecTa 3a ThProBHs B paObOTHM 3a CTpaHaTa
JTHY, € IIeHaTa Ha 3aTBapsiHe 3a JIeHs Ha MOocleHaTa ThProBCKa CecHsl, Mpeaxoxkaall AeHs, KbM
KOMTO Ce M3BBPILIBA OLEHKaTa. B ciydail ye HsAMa CKIIIOYEHU CACIKHM B JIE€HS Ha IOCIeAHaTa
TBPrOBCKA CECHs, NMPEIXOXKAALl AEHsS, KbM KOHTO C€ WM3BBLPIIBA OILIEHKAaTa, CIpaBe/IMBaTa
CTOMHOCT Ha T€3W MHCTPYMEHTHU C€ OMpeelis MO IeHa Ha 3aTBapsiHEe WU JPYr aHaJIOTWYeH
1okasareJ, OOBECTSBAH MyOJIMYHO OT MECTa 3a ThProBUS 3a Hall-Onu3kus JeH oT 30-1HeBHUS
nepuo, Ipeaxoxkaan] JeHs, KbM KOWTO ce W3BbpIIBa olleHKaTa. [Ipu oneHkara Ha obiuranuu
U Ipyru (opMu Ha CEKIOPUTHU3MPaH IBIT (ABJITOBU LIEHHM KHMXA) C€ OTUYMTA U HATpyIlaHaTa
JINXBa 32 ChOTBETHUTE JHU.
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4.6. (mpemummHa T. 4.2.) aK0 HE MOXE Ja Ce MPWIOKH T. 3(a), IIeHaTa Ha aKIMUTE,
CbOTBETHO Ha IIpaBaTa € LIEHA Ha 3aTBapsHE WIM APYl aHAJIOIMYEH I10Ka3aTell, OIOBECTABAH
nyOJIMYHO OT MecTa 3a ThProBHs 3a Hal-Onm3kus neH oT 30-THeBHHS MEPHUOJ, TMPEaXO0KIaal]
JIeHs1 KbM KOHTO ce M3BbpIIBa olleHKaTa.B ciyudail, ue B npenxonnus 30-aHEBEH Nepuoj €
U3BBPIIBAHO YBEIMUEHHE Ha KallUTalla WIN pa3/esisHe Ha aKIMUTE HA EMUTEHTa WK € 00SBEHO
M3IUIAIAHETO Ha JMBMJICHT, LIEHAaTa Ha 3aTBapsHE WIM APYTUs aHAJIOTMUYEH IO0Kas3aTesl II0
U3pEYCHHE IIBPBO C€ KOPUTHPA CbC CHOTHOUICHHETO HA YBEIMYEHUE HA KalUTalla, CbOTBETHO
Ha pa3JieNisiHe Ha aKIMUTE WM pa3Mepa Ha IWBUICHTA, aKO HA-OMM3KUAT JIeH Mpe3 MOCIeIHUSI
30-1HeBeH NepHuoA MpeIy laTaTa Ha OL[eHKaTa, 3a KOWTO UMa CKJIIOUEHM CHEIIKH, € IIPeIu JIeHs,
clle]l KOMTO MPUTEKATEINTE HA aKLIMU HAMAT MPaBo /1a y4acTBaT B yBEJIMUYEHUETO HA KallUTala,
CBOTBETHO J€HS HA Pa3fe/IIHETO MM JIeHS, OT KOMTO MPUTEKATEIUTE HA aKLUU HIMAT IIPaBo
Ha JIUBUJICHT.

5. Ilpy HeBB3MOKHOCT /12 Ce NPHUJI0KAT HAYNHHUTE 32 OLIEHKA HA AKIMH 10 T. 4, KAKTO
U 32 aKNWMTe, KOWTO He ce ThPIyBaT HA peryJMpaHM Na3apy WIM JAPYIM MecTa 3a
TbPIOBHUS, CIpaBeAIMBaTa CTOMHOCT CE€ ONpeAeis 4pe3 IOCIEAOBATEIHO IIpUIaraHe Ha
CJIETHUTE METO/IU:

- METOJ] Ha ChOTHOILIEHUETO 1IeHa - Ileyada Ha Ipy’KecTBa aHaJIO3H,

- METOJ Ha HeTHaTa 0ajlaHCOBA CTOMHOCT Ha aKTHBHTE, U

- METOJl Ha TUCKOHTUPAHUTE HETHU ITAPUYHHU ITOTOLH.

Te3u meroam ce npujarat B IOCJICAOBATCIIHOCTTA, B KOATO Ca OIIMCaHHU II0-AO0TYy, IIpU
YCJIOBHUEC, Y€ ITOCOUYCHUAT HA ITBbPBO MACTO METOA HE MOXKE J1a 6’1)[[6 M3I10JI3BaH.

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

a) M3uncnsaBaHe HAa CTOWHOCTTA Ha aKIIMUTE HA OLIEHABAHOTO JIPYXKECTBO UPE3 YMHOKABAHE
Ha Heropara redvan0a Ha akmus ¢ Ta3apeH MHOXuTen. [la3apHHST MHOXHUTEN H3pa3siBa
CHOTHOIIICHUETO MEX/Iy IIeHATa Ha JAPYKECTBO aHAJIOT M HEroBara redanda Ha aKiusl.

0) Ilevanbara Ha OpPYKECTBOTO aHAIOT M Ha OIEHSBAHOTO APYXKECTBO CE€ ONMpEAess Ha
0azata Ha (pUHAHCOBHM OTYETH, OOXBAIIAIIM HANH-OJIM3KHS €IHOTOJMIICH TEPHOJ, CYMTAH OT
nocieaHus myonukyBaH (uHAHCOB oTdeT. [lewambara Ha akius ce ompenens Karo yucraTa
nevyanfa Ha APYKECTBOTO C€ pa3/iein Ha OOIIus OpOi aKIIuH.

B) MHOXHTENAT ce M3YMCIIIBA HA OCHOBATa Ha IIEHA HA 3aTBAapsHE WM JPYT aHaJOTHYEH
nokasareJ 3a IOCIeTHIs pabOTeH JIEH C aKIMUTE Ha IPY>KECTBOTO aHAJIOT. AKO HE MOXKE J1a ce
OTIpeJIeTH IIeHA MO MPEIXOJHOTO M3pEYeHHe, IIeHaTa Ha aKUUHUTE Ha APYKECTBOTO AHAIIOT €
IICHaTa Ha 3aTBapsiHE WM IPYr aHAJIOTHYEH MOKa3aTel 3a Hai-OJNIM3KUs JICH Mpe3 MOCICTHHS
30-1HEBeH meproI, MPEAX0XK Al ISHs Ha OIIEHKAaTa, 32 KOMTO UMa CKITFOUSHHU CIIENKH. .

r) M3ToyHuk Ha mMbpBUYHATAa MH(POPMALUS 3a U3BBPIIBAHE HA MOCOYEHUTE M3YMCICHUS ca
CUYETOBOJIHUTE OTYETH Ha MyOJUYHMUTE ApY’KecTBa, BnucaHu B perucrpute Ha KOH u bOb,
nyOJIMKyBaHU Ha MHTEPHET CTPAHUIM HA MEIUIHU IMOCPEIHUIU WK JOCTOBEPEH M3TOYHHMK Ha
uH(pOpMalLKs 32 ChOTBETHHUS Uy XKAECTPAHEH PETyJIMpaH Ma3ap Wil Jpyro MsCTO 32 ThPTOBHSL.

1) Hauun 1 kpuTtepun 3a onpeaessiHe Ha Ipy»KeCTBO aHAJIOT:

o JIpy>kKecTBO aHAJIOT € TaKOBa JIPY’KECTBO, KOETO OCUTYpsIBa JOCTAThYHO 100pa 0a3a 3a
CpPaBHEHME CIIPSIMO MHBECTHUI[MOHHUTE XapaKTEPUCTUKU Ha OLIEHSBAHOTO JPY>KECTBO;

. N360pbT Ha apykecTBa aHAIO3W TpsiOBa ga ObJe OOOCHOBaH Ype3 CpaBHUTEICH
AQHAJIN3 U OLIEHKA HAa TEXHWUTE XapaKTEPUCTHKHU M CTEIEHTA Ha CXOJACTBO C XapaKTEPUCTUKHUTE
Ha OLIEHSBAHOTO APY>KECTBO;
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e  JIpy)XeCcTBOTO aHAJIOr ce€ u30Mpa CBITACHO IOCOYCHUTE KPUTEPUU MEKIY
Jpy’KecTBaTta, JOMYCHATH 0 WJIM ThPryBaHU Ha PETyJIMpaH Iazap WX MSCTO 33 ThProBUS B
Jbp)KaBata 1o CeJaTUIIETO HA EeMUTCHTA;

e  Kpurepunre, Ha KOUTO 3aIBJDKUTEITHO TPSIOBA J1a OTrOBaps APYKECTBOTO aHAJIOT, ca!

- CeKTOp OT UKOHOMHKATa, B KOUTO JPY>KECTBOTO OIEPHPA;

- Cxo/1Ha MPOAYKTOBA raMa;

- Jla uma myOnuKyBaHU (PMHAHCOBU OTYETH, JABAIld BB3MOXKHOCT Ja ObJe 0OXBaHAT
Hail-OJIM3KUS €THOTOAMIICH MIEPUOT;

- Jla uMa CKITIOYEHH CJIEJIKH C aKIMUTE Ha JIPYKECTBOTO Mpe3 TEKyUHs paboTeH JIeH.

e Jlpyru KpuTepuu, KOUTO C€ M3IMOJI3BAT MPH apryMEHTAIUATa Ha U300p Ha JPYKECTBO
aHaJIoT, Ca CPAaBHUM OCHOBEH KalUTaJI U CXOTHH (DUHAHCOBU IMOKA3aTEIN.

5.2. MeronbT Ha HeTHaTa OajJaHCOBA CTOWHOCT HAa aKTUBUTE CE ChCTOM B M3UYHMCISBAHE Ha
CTOMHOCTTa HA AaKIMUTE Ha OIEHIBAHOTO JPY)KECTBO, KAaTO COOCTBEHHUAT KalUTal Ha
JPY>KECTBOTO (BB3 OCHOBA Ha MOCIEAHUs (PMHAHCOB OTUYET) ce pa3zenu Ha oOmms Opoil akuuu
B OOpalleHue.

_A-L-PS
N

P

KBJIETO: P — croitHocTTa HA OOMKHOBEHHUTE aKIIUU Ha OIEHSIBAHOTO JPYKECTBO;
A — aKTHBHY;
L — 3aapipKeHus;
PS — cTOMHOCT Ha MPUBUIICTUPOBAHUTE AKIINH;
N — o611 6poii Ha OOMKHOBEHHTE aKIMK B OOpaIIeHuE.

5.3. MetoabT Ha AUCKOHTUPAHUTE HETHU MAPUYHU MOTOLM CE M3IOJI3BA 3a ONpeAeisiHE Ha
CTOMHOCTTA Ha €Ha OOMKHOBEHA aKIMsg Ha APY>KECTBOTO, KaTO CTOMHOCTTA Ha KamuTala Ha
MpPUTEKATEIIUTe HA OOMKHOBEHHM aKIIMM C€ pa3fenu Ha Oposi HA OOMKHOBEHUTE aKIUHU B
oOpaiieHue.

CroliHOCTTa Ha KamuTaja Ha MPUTEXKATeIINTe Ha OOMKHOBEHU aKIUU CE€ U3YUCIISBA TIO JIBA
HAYMHA:

5.3.1. MeTon Ha MTUCKOHTUPAHUTE HETHU MAPUYHU MOTOIM 32 OOMKHOBEHHTE aKIIMOHEPHU
(Free Cash Flows to Equity) - upe3 aucKOHTHpaHe Ha HETHHTE MapUYHU TOTOIM, KOUTO
OCTaBaT 3a aKIMOHEPUTE CJeJA TOoCpellaHe Ha BCUYKHU Pa3Xoju, (PUHAHCOBH 3aIbIKCHHS,
HEOOXOIMMHU MHBECTUIIUU U TIPOMEHH B 0OOPOTHUS KaIllUTAal:

a) [lpu TO3u MeTON c€ M3MOJ3BaT HETHUTE MapUYHU IMOTOIM, KOUTO OCTaBaT Clel
MocpellaHe Ha BCHUYKHU Pa3XOad, NMOKpHUBaHE Ha ()MHAHCOBHUTE 3aIbJDKEHUS (BKIIOYHTEITHO
TJIABHHIIMA ¥ JIMXBU I10 JIBJITOBE Ha JAPYKECTBOTO), HEOOXOIMMHUTE WHBECTUITUHN U POMCHHUTE B
000pOTHUS KaIUTAll.

06) HerHuTte mapmuHM MOTOLM Ce M3YMCISABAT, KaTO NPOrHO3HATAa HETHa Ieyanda cieq
JUXBH U JAaHBILIU BHPXY MevandaTa:

- C€ YBEIMYH C MPOTHO3HUTE Pa3XOy 32 aMOPTHU3AIHA,
- C€ HaMaJli ChC CTOMHOCTTA Ha MPOTHO3HATA MMPOMSHA B HETHHUS 0O0OPOTEH KaIuTal,
- C€ yBEIWYHM C MPOTHO3HATa CTOMHOCT HA HOB BT, KAKTO M TOCTBIUICHHUS OT

W3JIaBaHETO HA EMUCHH MIPUBUICTUPOBAHU aKIIUH,

- C€ HaMaJIM C TIPOTHO3HUTE WHBECTHUIINU B JIBJITOTPAWHN aKTUBH,
- C€ HaMaJlu C MPOTHO3HHUTE MOTAMIeHHUs 10 TJIABHUIIUTE Ha JIBJITa,
- C€ HaMaJIi C TPOTHO3HUTE JUBUJICHTH 3a MPUBWIECTUPOBAHH AKITUH.
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M3non3Ba ce cieanarta hopmyoia:

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

KBIETO: FCFE — neTHu mapuyam MOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH;

NIl — HeTHa meyanba;

Dep — amopTtu3anuu;

FCInv — uaBecTUIINY B TBJITOTPANHHN aKTUBH;

AWCInv — npoMsiHa B HETHHSI 000POTEH KaluTa,

PP — moraitieHus 1o riiaBHHINM;

PD — nquBueHTH 32 IPUBUIICTUPOBAHU AKIUU;

ND — HOB IBAI, KakTO M IIOCTBIUIEHHS OT M3JaBAaHETO HAa EMHCHUHU
MPUBWICTUPOBAHU AKITUH.

B) IIpu TO3M METOJ HETHUTE MApUYHU MOTOLM C€ TUCKOHTHPAT C LleHaTa Ha (pMHaHCUpaHE
ChC COOCTBEH KalMTAal.
r) llemata Ha ¢uHaHCHpaHe CbC COOCTBEH KamuTall € W3UCKyeMaTa HOpMa Ha
BB3BPAIIaeMOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce Ae(hUHHpa IO CIICAHUTE HAYMHU:
- ype3 Oe3pUCKOBHSI IMXBEH MPOLIEHT IJTFOC PUCKOBA TIPEMUSI:

k., =kge +RP,

KBIETO  Ke - IlcHaTa Ha (PUHAHCHPAHE ChC COOCTBEH KaIlUTAll;
Krr — O€3pHCKOB JIMXBECH HPOLICHT;
RP — puckoBa npemus.

- ype3 Merona Ha oueHka Ha kanuTanoBuTe akTuBH (Capital Asset Pricing Model -
CAPM):

ke :kRF +(km _kRF)Xﬂ’

KbICTO  Ke - 1leHaTa Ha GUHAHCHPAHE ChC COOCTBEH KalUTA,
Krr — O€3pHCKOB JTMXBEH MPOLICHT;
(Km - krF) — ma3zapHa puckoBa mpemus;
km —O4aKBaHaTa BH3BPAIAEMOCT Ha Ma3apa;
S — 6era KoepULIHEHT.

- gpe3 METOJa Ha JUCKOHTUPAHUTEC MApUYIHHU IOTOIH:

k, = % +4,
0
KbAETO  Ke - IleHaTa Ha (UHAHCHPAHE ChC COOCTBEH KAITUTAl,
D1 — ouakBaH cieABall JUBUACHT 3a e€HA OOMKHOBEHA aKIIMS;
Po — 11eHa Ha eHa OOMKHOBEHA aKIUs;
0 - OYaKBaH TEMIM Ha PacTEK.

5.3.2. Metoa Ha AucKoHTHpaHUTe mapu4yHu norouu 3a ¢upmara (Free Cash Flows to the
Firm) - upe3 muUCKOHTHpaHE HA HETHHUTE TMAPHYHM IMOTONM 33 BCHUYKU AKIHOHEPH M JIPYTH
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HHBCCTUTOPHU, HaAMaJCHHW C BCHUYKH [OBJITOBC HA KOMIIAHUATA W APYrd B3CMAHUA Ha
HHBCCTUTOPUTEC, pPa3IWYHHU OT AKIMUMOHCPHUTE. Wznon3Bar ce HETHUTE IMapyu4Hu IOTOLMU 3a
BCHYKU MHBCCTUTOPU BHB q)HpMaTa — OPUTECIKATCIIM HA aKIIUU, IBJIT U Hpe(bepeHuHanHH aKIMH.
Hetnute Mapyu4HU MMOTOLU CC U3UUCIIABAT 110 JIBa HAYWHA!

a) [lpy mbpBUS HAUMH HETHUTE NAPUYHU TOTOLUM CE M3YUCISIBAT, KaTO MPOTHO3HATA
nevyayda mpeau JJUXBU U ClIe]l JaHbIM BhPXY Nedaioara:

- C€ YBEJIMYH C MPOTHO3HUTE Pa3X0/u 32 aMOPTHU3AIH,

- C€ HaMaJId ¢ IPOTHO3HATa MTPOMsIHA B HETHUS 0OOPOTEH KanuTal,

- C€ HaMaJIi C MPOTHO3HUTE UHBECTUIIMH B ABJITOTPAlHU aKTHUBH.

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

KbJIETO: FCFF — netHu mapuyam nmotomu 3a pupmara;
EBIT-meuan6a npeau IMXBU U JaHBIN;
TR — nanpyHa cTaBKa 3a pupmara;
Dep — amopTu3anuu;
FCInv — uaBecTUIINY B IBITOTPAiHYA aKTUBH;
AWClInv — npoMsiHa B HETHUSI 000POTEH KaruTal;

0) [Ipu BTOpHS MOAXO0A ce U3MO0II3BA clieAHaTa hopMyna:
FCFF = FCFE + Intx(1-TR)+ PP -ND + PD,

KBJETO FCFF — HeTHM nmapuyHu NOTOIM 3a (pUpMaTa;

FCFE — HeTHU mapu4yH# MOTOIN 32 OOMKHOBEHUTE aKITMOHEPH;

Int— pa3xoau 3a TUXBH;

TR — nanpyHa cTaBka 3a ¢pupmara;

PP — morartieHus mo riiaBHHIM;

PD — nuBuaeHTH 32 IPUBUIICTUPOBAHH AKIUU;

ND — HOB ABIr, KakTO M TNOCTBIUICHHUS OT H3JaBaHCTO HA EMHCHU
MIPUBWICTUPOBAHU aKITUU

B) HeTHuTe mapuyuHu noTouu ce IMCKOHTHPAT ChC CPEIHONpETEreHaTa [ieHa Ha Kanuraia
Ha ApykecTBOTO. [Ipu onpenenssHETO Ha OTHOCUTEIHUTE ASUIOBE HA PA3JIMYHUTE U3TOYHHIIM Ha
KaIluTajl ce U3IO0JI3BaT Ma3apHUTE UM CTOMHOCTH.

r) CpenHonpererjeHara [IeHa Ha KaluTana Ha JPY>KeCTBOTO CE ONpeJelis upe3 clieJHaTa

dbopmyna:

WACC =k, X[Ej+kd x(l—t)x(D)+kps X[PSJ,

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

kpaeto:  WACC — cpenHompeTerieHara 1ieHa Ha KanuTana;
Ke - ieHaTa Ha MHAHCHPaHE ChC COOCTBEH KAIMTAI,
Kq € 1ieHata Ha uHAHCHpaHE C BT, MPEIU J1a € OTYETEH JaHBYHUAT ePeKT OT
pa3xouTe 3a JINXBH;
t - maHbpUHATaA CTaBKa 3a (UpMara;
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Kps - IleHaTa Ha (PMHAHCHPAHE C TIPUBHIICTUPOBAHU AKIIUH;

E — na3apHaTa CTOMHOCT Ha aKLMUTE Ha KOMIIAHUATA,

D — ma3apHaTta CTOHHOCT Ha JbJra Ha KOMIIAHUSTA;

PS — ma3apHara cTOHHOCT Ha IPUBUIICTHPOBAHUTE aKIIMK HA KOMIIAHUATA.

Korato masapHata CTOHHOCT Ha IbJira HE MOXE Ja ObJe ompeiesieHa, Ce H3IMO0JI3Ba
OanancoBaTa My CTOHHOCT.

5.3.3. Bceku enuH OT METOJUTE 3a ONpEAe/siHE Ha CTOMHOCTTA HAa aKIIMOHEPHUS KaluTall
MO>K€ J1a M3M0JI3Ba €IMH OT JBaTa Mojiejia Ha IUCKOHTUPAHE:

a) [TocTostHEH TEMIT Ha PacTeX, IIPH KOMTO Ce MPUEMa, Y€ PhCTHT Ha (hUpMaTa € MOCTOSIHEH
U cTaOuJIeH.

®dopmynara, KOSITO ¢e U3MO0J3Ba €:

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

I' - CbOTBETHATa HOpMa Ha JUCKOHTHUPAHE,
0 - HOCTOSHHUAT TEMII HA PaCTECK Ha KOMIIAaHUATA.

0) [IByeraneH TeMn Ha pacTeX, MPH KOMTO ce MpueMa, 4e ChIIEeCTBYBaT JBa Iepuojaa. 3a
I'bPBUS IEPUOJ] CE€ TIPaBU NMPOTHO3a HA HETHUTE MAPUYHU MOTOLM 32 BCSIKA TOAMHA TTOOT/IEITHO.
3a BTOpHS MEpHUOJI Ce MpHUeMa, Y€ HETHUTE MAPUYHU MOTOLM II€ HapacTBaT C YCTOWYHMB TEMII
WJIM 11I€ OCTaHAT MOCTOSIHHU.

CDOpM}’J'IaTa, KOATO CC€ U3II0JI3BA, €, KAKTO CJICABA:

t=n
3 FCF, P,
P, = + ,
0 t n
T (@+r) (@Q+r)
KBJAETO: Po — HacTosimaTa cTOHOCT Ha CBOOOIHUTE MAPUYHU MOTOLIH;
FCFt e nmu FCFE wim FCFF npes roauna t;
I - CbOTBETHaTa HOpMa Ha AUCKOHTHPAHE MPe3 MIbPBUS IEPUO/;
Pn - croiiHocTTa Ha CBOOOJHWTE TAPUYHM IMOTOIHM B HAYAIOTO HA BTOPHS
HEepuoJ Ha yCTOMUUB pbCT; Pn ce M3uMCABa 110 CIeIHUS HAUKMH:
b _ FCF, .,
n 1
=9
KBJETO:

m € CbOTBETHATa HOpMa Ha JTUCKOHTHPAHC IIPE3 MEPHUOJa Ha ITIOCTOSAHEH PBCT,
gn € MOCTOAHHUAT TEMII Ha PACTCIK HAa KOMITaHHATA. Koraro ce npuema, 4e 1mpe3 BTOPpUsd
Nnepruoa HETHUTE IMapUIHU MOTOIM II€ OCTAaHAT ITOCTOSAHHU, TOTaBa gn = 0.
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5.4. IlocnenBaia oleHKa Ha aKIWHU, MPUIOOUTH BCIEICTBUE OT YBEJIMYCHHE HA KamuTala
ChC CpEeACTBAa Ha JPYXKECTBOTO €MHUTEHT WM OT pa3/elisiHe Ha ChILIECCTBYBALUTE aKIUHU, CE
M3BBPILBA, KAKTO CJIE/[BA:

a) B cinywante Ha mpupoOuBaHe Ha (HOBM) aKIMM OT JAJI€HO JPY>KECTBO BCIEACTBHE HA
yBEJIMUYEHUE Ha KalluTalda CbC CPEICTBA Ha JIPYKECTBOTO, C€ MPU3HABA B3EMaHe OT JaTara, OT
KOSATO MPUTEKATEIUTE HA aKIIMU Ha JIPY’KECTBOTO HAMAT MPaBO HA aKIUU OT YBEIMYCHHETO HA
Kanurajia — JaTara, clie]] KOSTO CKJIIOUYEHHU CHIEJKU C aKIIMUTE He BB3JIEHCTBAT BbPXY MPABOTO
3a mpua0o0MBaHEe HA HOBH aKIWH, J0 JaTaTa Ha PETHCTPUpPaHE HA YBEIMUYCHUETO HA KaluTaja u
BIIMCBAHETO MY B JICTIO3UTapHATA UHCTUTYIHSI.

CroitHocTTa Ha B3€MaHETO € PaBHA Ha MIPOU3BEICHUETO OT OPOS Ha HOBUTE aKIIMH U [IeHaTa
Ha e/lHa HOBa aKIIMsl.

R=N, xP,

KBJIETO R — B3emane;
Nn — Opoii Ha HOBUTE aKIIHH;
Pn — iena Ha eHa HOBa aKIHA.

[lenaTa Ha eqHA HOBA akKIMs CE MOJydaBa KaTO IOCJEJHATA IICHA HA OICHKA Ha eaHa
»CTapa” akius ObjJe pasjelieHa Ha cymara OT Oposi HOBU aKIMH, NMPUIOOHMTH CPEIly eaHa
,»CTapa’” aKkuus, u efaHa 1 ,,ctapa’ akius.

p__Mm

"N +D)
+

KBJIETO Pn — 11ena Ha eHa HOBa aKIUs;
Po — mocnena 1ieHa Ha OlIeHKa Ha €/1Ha ,,cTapa’” aKIus;
Nr — Opoii HOBU aKIIMU 3a €/1HA ,,cTapa’ aKIHus.

Ot AaTaTa Ha BIHMCBAHC HA HOBUTC aAKIIUU B ACMO3UTApHATA WHCTUTYHUHA O JaTaTa Ha
BBBCIKAAHCTO MM 3a THProBUA Ha PEryjiMpaH IMasap Wik APYyro MACTO 3a TbProBUs HOBUTC
AKIUHU CC IMPU3HABAT I10 II€HA, U3YHCJICHA 10 CJICAHAaTa (I)opMyna:

P
P = - 0 )
" (N, +1)

KBIETO Pn — 11eHa Ha e1HAa HOBA aKIIus;
Po — mocneHa 11eHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKIvs;
Nr — Opoii Ha HOBUTE aKIIMH 3a €HA ,,cTapa’ aKIIHsl.

CJ'IC,Z[ BBBCIKIAAHC 3a THProBUA Ha CHOTBECTHOTO MIACTO 3a THPTOBHA HAa HOBHUTC aKIUH,
nocjecaBamniarta UM OLCHKA CC MU3BHpPIIBA CBITIACHO MCTOAWTC 3a OLCHKA HAa HCHHW KHHXKa,
JAOIMMYCHATH 0 WJIK ThbPryBaHU HA PEryJIMPaH I1a3ap WK APYro MsCTO 3a TbpPprOBUs.

6) Ciyuaute Ha npuaoOMBaHe Ha (HOBM) aKLUMHU OT JAJCHO IPYKECTBO B PE3yiTaTr OT
pa3esiHETO Ha Beye ChILECTBYBAIMTE AKIMM (CIUIMT) ce NMPU3HABa B3E€MaHE OT JaTara, OT
KOSITO HOBUTE aKIMM Ca BEYe OTJAEIEHM OT CBIIECTBYBALIUTE AKLUU — JaTara, Cle] KOSATO
CKJIIOYEHH CJETKU C aKIUUTEe He BB3JAEHCTBAT BBPXY MPaBOTO 3a MPHUI0OMBAHE HA HOBUTE
aKIUY JI0 JjaTaTa Ha perucTpupaHe Ha HOBUS OpO# aKkIMM B AETIO3UTapHATAa MHCTUTYLIUS:
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CroitHocTTa Ha B3€MaHETO € PAaBHO HA MTPOU3BEICHUETO HAa OpOsl HA HOBUTE aKIIMH U [IeHATa
Ha e/JHa HOBA aKIusl.

[lenara Ha egHAa HOBA aKUMs C€ IOJyyaBa KaTo ITOCIEHATA [I€HAa Ha OLEHKa Ha eIHa
»CTapa” aKkius ObJie pa3/ielcHa Ha Oposi HOBU aKIUU, IPUJOOUTH CpEILy €IHa ,,cTapa’ aKIus.

1
R=N, xPyx—,
N r
KBIIETO R — B3emane;

Nn — Opoii Ha HOBUTE aKIIHH;
Po — mocneHa 11eHa Ha OlIeHKa Ha €/IHa ,,cTapa’ aKIHs;
Nr — choTHOILIIEHHE HA CIUINTA.

Ot natata Ha BNHCBAaHE HA HOBHUTE aKUUMU B JCMO3WUTapHATa MHCTUTYIMS JO JaTraTta Ha
BBHBEX/IAHETO UM 32 ThPTOBHUS HA CBOTBETHOTO MSICTO 32 ThPrOBHS HOBUTE aKI[MU CE MPU3HABAT
10 [IeHa, U3YHCIICHA TI0 ClieHaTa Gpopmya:

P=Pox1/Ny

KBIETO P — 1iena Ha HoBa akuHusI;
Po — mocneHa 1ieHa Ha OlIeHKa Ha €/THa ,,cTapa’ aKIHs;
Ny — cbOTHOIIIEHHWE HA CIUINTA.

Crnien BbBEXK/IaHE 32 THPrOBUSI HA HOBUTE aKIIMH, IMOCJEABAIIATA UM OILICHKA C€ M3BBPIIBA
CBIJIACHO METOJMTE 32 OIICHKA Ha [IEHHU KHUXKa, JIOMYCHATH JI0 WIM ThbPryBaHU Ha perylupaH
raszap Wi APyro MsCTO 3a ThPTrOBHUS.

5.5. (u3m.02.2023 r.)Meromute 1o T. 5.1, 5.2, 5.3 u 5.4 3a onpenensHe Ha ClIpaBeIIMBaTa
CTOMHOCT Ha LIEHHUTE KHMXKa Morar ja ObJaT KOpUTMpaHHU ¢ KoepHUIHMEeHTH, 0OOCHOBAHH Ha
0azaTa Ha JaHHM U OOCTOATEICTBA, NPEJCTABISABAIIM CHOTBETHO pa3KpUTa BBTPEIIHA
uHpopmanus no Hapen6a Ne 2 ot 09.11.2021 r.. 3a mbpBOHAYaIHO U MOCJIEBAILO pPa3KpUBaHE
Ha nHMOpMAIWsI MpH MyOIMYHO Tpe/UiaraHe Ha EHHW KHWXKA W JIOINyCKaHe Ha IEHHW KHUXa
JI0 ThPTOBUS HA PEryJIMpaH masap.

6. B cinywyaute Ha mpupoOWBaHe Ha MpaBa OT JaJ€HO APYKECTBO MPH yBeIHMYaBaHE Ha
KamuTajla 4pe3 €MHUCHs Ha aKIUu Cce NpH3HaBa B3eMaHe (Ha MpaBa) OT Jarara, OT KOSITO
MPUTEKATENIUTE HAa aKIUU B JAPYKECTBOTO HAMAT MPABO Jia MOJydaT MpaBa 3a 3alUCBaHE Ha
aKklMM OT YBEJIMYaBaHETO Ha KamuTaia (Jarara, ciell KOSTO CKJIIOUEHHU CIENIKH C aKIUUTE He
BB3JICHCTBAT BBHPXY IPaBOTO 3a MPHAOOMBaHE Ha MpaBa), IO JaraTa HAa PETUCTpPUpAHE Ha
mpaBaTa B JIeN03UTapHaTa HHCTUTYIIHS.

CroitHocTTa Ha B3€MaHETO Ce U3YMCIIsABA HAa OCHOBATa Ha clieqHara popmyna:

R =NxP,

Ksaero:

Rr — B3emaneTo;

N — OposT Ha npaBara;
Pr — nenara Ha mpaBoToO.
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[lenaTta Ha MPaBOTO ce U3YUCIISABA Upe3 cleaHara Gopmyna:

p_p RPN,
N, +1

Konero:

Pr — nenara Ha IpaBoTO;

Pl — nenara Ha mocieaHara olleHKa Ha akiusaTa (Peau OTACNISHETO Ha IpaBaTa);
Pi - eMHCHOHHATA CTOWHOCT HA HOBUTE aKIUH;

Nr — OposIT Ha aKIIMUTE B €THO MPABO.

Ot parata Ha perucTpauuss Ha IpaBaTa B JIeMO3UTapHaTa WHCTUTYLUS, CBILIUTE Ce
NpU3HABaT KaTo akTHB B mopTdeitna nHa MJI/I® mo mena, ompeneneHa IO IOCOYEHATa
dopmynara no-rope.

6.1. IIpy HEBB3MOXKHOCT Jja Ce NPHIIOKAT HAUYMHHUTE 3a OLEHKA MO T. 4 IMocieaBamara
OLIEHKa Ha IpaBa Ce M3BBpIIBA [0 II€HA, MPEJACTaBIsABAlLlA pa3jiMKa MEXay IleHara Ha
CBILECTBYBAIIUTE AaKLUUKU Ha JAPY>KECTBOTO, OIpeEJAeNieHa CIOopel HW3MCKBaHUsATA Ha T. 4
CBHOTBETHO T. 5, 1 €MHCHOHHATa CTOMHOCT Ha HOBHUTE aKLIMU OT YBEJIMYEHHUETO Ha KamuTala,
YMHO)KEHA 110 ChOTHOIIIEHHETO Ha OpOsi Ha aKIIUUTE B €IHO MPABO.

6.2. OT nmaraTa Ha 3allUCBaHE HAa aKLUUTE B pe3yJTaT Ha yNpaKHsABaHE Ha IpaBara 0
JlaTaTa Ha pPEerucTpupaHe Ha YBEJIMYEHHUETO Ha KaluTaja ¥ BIMCBAHETO MY B JENO3UTapHaTa
MHCTUTYLIMS 3aIIUCAHUTE aKIMU C€ OTPa3sBaT KaTo B3eMaHe, KoeTo ce popMupa, Kato OposiT Ha
3allMCaHUTE AKIMM CE€ YMHOXH IO CyMaTa OT CTOMHOCTTa Ha €JHO IpaBO IO IOCJIEAHAaTa
OLIEHKa Ipeau 3alMCBAHETO Ha aKLMUTe, pa3felieHa Ha Opos Ha aKIMUTE B €AHO NPaBO U
€MHUCHOHHATa CTOMHOCT Ha €/1Ha aKIus.

R:Nﬁ>< P|+Pr 1
N

r

KBJIETO: R — B3emaHneTo;
Nn — OposIT Ha 3aIMCaHUTE aKIIUH;
Pi — eMucroHHATa CTOMHOCT Ha €1HAa aKIIH;
Pr — cToliHOCTTa Ha €HO MPaBo;
Nr — OposIT Ha aKUMUTE B €IHO MPABO.

Ot parara Ha 3alMCBaHE Ha aKLMUTE B PE3YJITaT HA YIPAKHSABAHE HA IIpaBaTa JI0 JaTaTa Ha
3aljallaHe Ha €eMHCHOHHaTa UM CTOMHOCT BB3HHMKBA 33JbJDKEHHE KbM JAPYKECTBOTO —
E€MUTEHT.

6.3. Ot narara Ha BIMCBAaHE HAa HOBUTE aKLUH B JICTIO3UTAPHATAa MHCTUTYLMS 0 JaTaTa Ha
BBBEX/IAHE 32 THPrOBUs HA CHOTBETHOTO MACTO 3a THPrOBHS, HOBUTE aKIIMM CE€ MPU3HABAT IO
LICHa, U34YMCIIeHA 110 clleiHaTa (popMya:
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P — nienara Ha akmmsra;

Pi — emrCcHOHHATA CTOMHOCT Ha €JHA aKI[HS;
Pr — cToifHOCTTa Ha €JHO MPaBO;

Nr — OposT aKIiK B €IHO MPABo.

Crnen BBBEXIAHE 3a THPIOBUS Ha CHOTBETHOTO MSCTO 3a THProOBUSI Ha HOBUTE aKUUU
[IOCJIEIBAIlaTa MM OLEHKAa C€ M3BbpIIBA CHITIACHO METOAMTE 3a OLICHKA Ha LICHHU KHMXKA,
JIOITyCHATH 10 WIXA ThPTYBaHU HA PETYJIMPAH I1a3ap WK JPYro MsCTO 3a ThbPIOBHUSL.

6.4. B ciydauTe, B KOUTO c€ MPUAOOMBAT aKIMKM OT HEMYOIMYHO aKIIMOHEPHO APY>KECTBO
BCJIC/ICTBHE Ha IBPBUYHO IYOJMYHO TIIpeJylaraHe, akUWTE ce IMpH3HABaT OT Jjarara Ha
perucrpanusaTa UM B JIEMO3UTapHATa MHCTUTYIHA (OT JaraTa Ha 3allMCBaHE Ha aKIMHUTE JI0
JlataTa Ha PeTHCTpalysITa UM B JCMO3UTapHATa MHCTUTYLHUS 3allMCAHUTE aKIUH Ce OTpa3siBatr
KaTo B3eMaHe B pa3Mep, paBeH Ha IjiaTeHaTa eMUCHOHHA cTtorHocT). [locnenBamiara oneHka Ha
aKIMUTE OT JaTaTa Ha PETUCTpPAalUATa MM B JIEMO3UTapHATa WHCTUTYIHS 1O JaraTa Ha
JIOITyCKaHe Ha aKIUUTE 32 THPrOBUS Ha CHOTBETHOTO MSCTO 32 ThPTOBHS PETYJIMPAHHUS Ma3zap ce
U3BBPIIBA 10 1I€HA, paBHA Ha €MHCHOHHATa CTOMHOCT Ha efHa akuus. Cielx BbBEXXIaHE Ha
aKIMUTE 3a THPrOBUS HA CHOTBETHOTO MSICTO 32 THPrOBHS IIOCIE/ABAIaTa UM OLEHKA Ce
U3BBPIIBA CHIIIACHO METOJMTE 3a OLCHKA Ha IICHHH KHWKA, JOMYCHATH 10 WIH ThPryBaHH Ha
peryiupaH masap Wid Ipyro MscTo 3a ThPrOBUSI.

[IpenxoxHuTe MpaBUIIa ce MpUJIaraT ChOTBETHO M NPY 3aIMCBAaHE HAa aKLIUH OT HEIyOJIMYHO
AKIIMOHEPHO JIPYKECTBO, 32 KOUTO HE C€ MPEABIKAA MOCTeIBAIla PETUCTPAIIHS 38 ThPrOBUs Ha
peryJupaH ma3ap WiIH JIpyro MsCcTO 3a ThProBus (JIOKOJIKOTO TOBA € JOIYCTHMO OT IpaBUJIaTa
Ha DoHma), KaTo OT JaTara Ha 3alKMCBaHE HA AKIWUTE JI0 BIIMCBAaHE HA yBEIMYAaBAHETO Ha
KaluTana B ThPTOBCKHUS PErHCTHp 3allMCAaHUTE aKIMU C€ OTPa3sBaT KaTo B3eMaHE B pa3Mep,
paBeH Ha IJIaTeHaTa EMHCHOHHA CTOHHOCT, a CJIeJl JaTaTa Ha BIIMCBAaHE HA YBEIMYaBAaHETO Ha
KaluTaaa B ThPrOBCKHSI PETUCTHP, MOCTe/[BalllaTa OlEeHKa Ha aKLIMUTE C€ U3BBPIIIBA 10 pesia Ha
T. 5 mo-rope.

6.5. B ciywaute, B KOUTO ce MpUIOOMBAT aKIUHM MPHU y4peAsiBaHE HAa HOBO aKIMOHEPHO
JIPY>KECTBO, aKIIUUTE C€ OILICHSIBAT M0 EMHCHOHHATAa UM CTOMHOCT JO JaTaTa Ha JOMyCKaHe Ha
aKIIMUTE 32 THPIOBHUSI HAa CbOTBETHOTO MSCTO 3a ThproBus. Cien BbBEXKJAAHE HAa aKLHUHUTE 3a
ThProBusd Ha CBOTBETHOTO MACTO 3a THProBUA IIOCIACABAIIATA MM OLCHKa C€ H3BHpPIIBA
CBIJIACHO METOJUTE 3a OLIEHKA Ha LIEHHU KHUXa, JOIYCHATH /10 WK ThbPryBaHU HA PETyJIHpaH
rmasap MM Jpyro MsCTO 3a TbProBus.

B cnyudaii, 4e ce 3amucBaT aklUMM MPU y4YpeAsiBaHE HAa HOBO AKIIMOHEPHO JIPY>KECTBO, 3a
KOUTO HE C€ MPEABWXIa TOCIEIBaIlla PEruCcCTpalys 3a THPrOBUS Ha PETyJUpaH Maszap HId
JIPYro MsCTO 3a ThProBUs (JOKOJIKOTO TOBa € JIOMyCTUMO OT mpaBwiata Ha donpma), Te ce
OLI€HABaT II0O €MHCHOHHATa UM CTOMHOCT A0 JaTtaTa Ha BIHCBAHEC Ha JPYKCCTBOTO B
TBPTrOBCKUs perucThbp. Ciesl BOUCBAHETO, MTOCIIEIBAIAaTa OLICHKA Ha aKI[MUTE CE€ U3BBPILIBA MO
pena Ha T. 5 mo-rope.

6.6. B cmyuante Ha mpuaOOMBaHe Ha MIpaBa OT JAJACHO JPYKECTBO NIPU EMUCHS Ha BapaHTH
¢ 6a30B akTUB OBJIEIIa EMUCHS OT aKLMHU Ha JIPYKECTBOTO Ce MPU3HABA B3eMaHe (Ha Mpasa) OT
JaTara, OT KOSITO MPUTEKATEIUTE Ha aKI[MU B IPY’KECTBOTO HSAMAT IPaBoO Jia MMoJIyvar rpasa 3a
3alMCBaHe HAa BapaHTU (Aarara, Ciell KOATO CKIIOYEHHW CAEIKH C aKUUUTE HE BB3JACHCTBAT
BBPXYy IMpaBOTO 3a MpHUA0OMBaHE Ha MpaBa), A0 JaraTa Ha PETUCTPUpaHE Ha IpaBaTa B
JeNo3UTapHaTa UHCTUTYLIHS.
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CTOHHOCTTa Ha B3€MaHETO CE M3YUCIIsIBA HA OCHOBATa Ha cieaHara Gopmysa:
R, =NxP,

Ksaero:

Rr — B3emaHeTo;

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

[lenaTta Ha mPaBOTO ce U3YUCIISABA Upe3 clieaHara Gopmyna:

P:P_P,+(Pi+PW)><Nr
o N, +1

Ksaero:

Pr — nenara Ha npaBoToO;

Pl — nienaTa Ha moceHaTa OleHKa Ha akIusaTa (Tpean OTACISHETO Ha [IpaBaTa);

Pi - eMucHOHHATa CTOMHOCT Ha aKIMUTE OT 0a30BUs akTHB (ll€HATa HAa YIpPaKHSABAHE Ha
BapaHTHUTE);

Pw - eMucnoHHara CTOWHOCT Ha BapaHTUTE;

Nr — OposIT Ha BapaHTUTE B €IHO MPABO.

Ot pmarara Ha perucTpamuss Ha IpaBaTa B JICNO3UTapHATa WHCTUTYILHS, CBIIUTE CE
npu3HaBaT KaTo akTUB B noprtdeiina na JId no nena, onpeaeneHa mno nocoueHata popmymara
10-Tope.

6.6.1. Ilpu HEBB3MOXKHOCT Jla C€ MPHJIOKAT HAYMHUTE 3a OIEHKa Mo T. 4 cIipaBeIMBaTa
CTOMHOCT Ha MpaBa MpPH EMHUCHs Ha BapaHTU Ce OMpeAaess Mo LieHa, IpecTaBisIBalla pa3jiuka
MEXJy II€HaTa Ha CBhIIECTBYBAllUTE AaKIMU Ha JIPYKECTBOTO, OIpEIEIEeHa CIOpEs
U3MCKBAaHUATA Ha T. 4 CHOTBETHO T. 5, U cOOpa Ha €MHUCHOHHAaTa CTOMHOCT Ha aKLUHUTE OT
0a30BUS aKTHUB M €MHCHOHHATa CTOMHOCT Ha BAapaHTUTC, YMHOXCHAa IO CHOTHOIICHUETO Ha
Opost Ha BapaHTUTE B €THO IIPaBO.

6.6.2. Ot natara Ha 3allMCBAaHE HA BApaHTHUTE B Pe3yJTaT Ha yNpakHsABaHE Ha IpaBaTa J0
JaTaTa Ha pPErucTpUpaHe Ha BapaHTUTE M BIMCBAHETO UM B JEMO3UTapHaTa MHCTUTYLUS
3alMCaHUTE BapaHTH Ce€ OTpa3siBaT KaTo B3eMaHe, KOeTo ce (opmupa, Kato OpoaT Ha
3alyCcaHUTe BapaHTH C€ YMHOXH IO CyMaTa OT CTOMHOCTTa Ha €IHO IPaBO IO IOCJIeAHaTa
OLICHKA MpeaM 3aliCBaHETO HAa BapaHTHUTE, pa3jieiieHa Ha Oposi Ha BapaHTUTE B €HO IPaBoO U
€MHCHOHHATa CTOMHOCT Ha €IUH BapaHT.

R=N, x| P+ |,
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3aIMCaHUTE BapaHTH;
Pw — eMHrcHOHHATa CTOMHOCT Ha €IMH BAPaHT;
Pr — cToitHOCTTa Ha €THO TMpaBo;
Nr — OposIT Ha BapaHTHUTE B €HO MPABO.
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Ot JaraTa Ha 3allMCBAHC HA BAPAHTUTC B PE3YJITAT HA YIIPAXKHABAHC Ha IIpaBaTa A0 AaTaTa
Ha 3alliamaHe Ha €MHCHUOHHaTa UM CTOMHOCT BB3HUKBA 3aIbJDKCHUC KbM APYIKCCTBOTO —
CMUTCHT.

6.6.3. Ot JaTaTa Ha BIIMCBAHC Ha BAPAHTUTC B ACIIO3HMTapHAaTa MHCTUTYLHUA OO0 JaTaTa Ha
BBBCIKIAAHC 3a THProBuA Ha CHOTBCTHOTO MACTO 3a THPrOBHUsA, BAPAHTHUTC CC IPHU3HABAT I10
OEHa, U34YHUCJICHA I10 cji€aHaTa (bOpMy.]'IaZ

P=P, + A ,
N

r

Konero:

P — nenara Ha BapanTa;

Pw — emucHOHHAaTa CTOWHOCT Ha €/IMH BapaHT;
Pr — cToitHOCTTa Ha €JHO MPaBO;

Nr — OposT BapaHTH B €IHO MPaBo.

CJ'IGI[ BBBCKIAHC Ha BApPaHTUTC 3a TbProBUsd Ha CBHOTBECTHOTO MIACTO 3a TbBPIrOBHA
CIipaBCjinBaTa UM CTOMHOCT C€ onpeaciisl CbrjlaCHO MCTOAWTC 3a OLICHKA HAa ICHHW KHHUIKA,
AOIIYCHATH 0 WJIK ThbPIryBaHU HA PEryJIMPaH I1a3ap WJIN APYTro MsICTO 3a ThbprOBUs.

6.7. (moBa 01.2023 r., m3m. 02.2023 r.) 3a cropaBemMBaTa CTOWHOCT Ha (PUHAHCOBU
WHCTPYMEHTH Ha JPY’KECTBA, KOUTO Ca OOSBEHH B HECHCTOSATEIIHOCT, CE M3MOI3Ba KOS(PHUIINEHT
HyJIa, CbOTBETHO C€ IIpUEMa, Y€ TSAXHATa CIIPAaBEAJIMBA CTOMHOCT € HyJja. 3a 4yXIH €MUTEHTH
CIpaBeJIMBaTa CTOMHOCT CE OIpeNessi, CYUTAaHO OT MMO-KbCHATa JaTa — JaTaTa Ha BIMCBaHE Ha
00sIBSIBAHETO B HECHCTOSTENHOCT B CHOTBETHUS PETUCTHD WM JaTaTa Ha y3HaBaHE Ha TOBa
oOcrositenctBo oT Y/, noKymMeHTHpaHO OT O(pUIMANEH W3TOYHUK (HAIp. yBEJAOMSIBAHE OT
NOTIeYMTEl, HOBHHA 3a 00sBSIBaHE B HECHCTOSATEIHOCT, IP. OJOOHM).

7. (m3m. 02.2023 r.) ChopaBelIuBaTa _CTOWHOCT _HA [ISJI0BE HA KOJEKTHBHH
MHBECTHMIIMOHHH CXE€MM, NOJYYHMJIHM pa3penieHie 3a M3BbPIIBAHE HA JEHHOCT CBIJIACHO
JlupextBa 2009/65/EQ nHa EBponelickusi mapagamMeHT 1 Ha CbBeTa M/MJM Ha JPYIH
NPEeINPUATHS 32 KOJEKTHBHO HMHBecTHpaHe mo wi. 38, anx. 1, 1. 5 or 3JIKMCAIIKH,
BKJTFOUMTEITHO B CIIy9anTe Ha BPEMEHHO CITUPAHE HAa OOPATHOTO M3KYITyBaHE, C€ OMPEaess I0
noclie/iHaTa 1IeHa Ha O0paTHO W3KYITyBaHe, OOsBEeHA 0 Kpas Ha JeHS MPEeIXOoXAalll IeHS Ha
OIlCHKaTa. B ciydail ue BpeMEHHOTO CIHpaHe Ha OOpaTHOTO W3KYIyBaHE Ha JISJIOBETE € 3a
nepuoa mo-Aeasr oT 30 1OHU, MOCNIe[BallaTa MM OIEHKa C€ M3BBPIIBA IO CIpaBeAnBa
CTOWHOCT Ha €IWH Js1 4Ype3 TpHIaraHe Ha METOJa Ha HeTHaTa OallaHCOBa CTOMHOCT Ha
aKTHBUTE CBIVIACHO 5.2.

7.1. CpaBelJIiBa CTOMHOCT HA AKIMH M JSJIOBE, H31aBAHH OT 0OPCOBO THPI'YBAHHU
_onnose n apyru 6opoBo ThpryBanu npoayktu (ETFs, ETNs u ETCS), BKJINYHTEIHO
ISJI0BE Ha KOJEKTHBHY MHBECTHIMOHHHM cXxeMH mo 4wi. 38, aua. 1, 1. 5 or 3IKMCAIIKU,
IIPH KOMTO CHINIECTBYBAT OIPAaHUYCHHSI 32 TIOKYITKa M 00OpaTHO M3KYITyBaHE 3a OMpEIeNIeH Kirac
WHBECTUTOPH W/WIIK OMpeAeNieH pa3Mep Ha MOopbhyUKaTa, U B pe3ylTaT HAa TE€3H OrpaHUYCHUS
JloroBopHUAT (OHI HE MOXKE Ja 3aKylnu aKIUWATE W JUI0BETE JTUPEKTHO OT HW3JATeNlsd H
ChOTBETHO Jia TpensBH 3a OOpPaTHO U3KYIMyBaHE MPUTEkKABAHUTE OT HETO JSJIOBE, TO
(MHAHCOBHUTE UHCTPYMEHTH CE€ OIICHSBAT:
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a) Ilo uena Ha 3aTBapsiHe HA CKIIOUEHHUTE C TAX CAEIKH Ha PEryjupaHus mazap Ha IEHHU
KHIDKA, Ha KOWTO ce Thprymar msuoBete u akiuute Ha ETFs, ETNs u ETCs, o6siBena upes
cucTeMaTa 3a ThbPrOBHUs MM B OOPCOBUS OIOJIETHH, 32 MOCIEAHUs pabOTeH JCH.

0) [Ipu HEBB3MOXKHOHCT J1a ce mpuiioku T. a) jasioetre u aknuute Ha ETFs, ETNs u ETCs
ce OLIEHABAT IO TOCTEJHATAa H3YMCIeHaTa W O0fBEHAa OT CHOTBETHUS DEryJlupaH Ia3ap
HMHMKATHBHA HETHA CTOMHOCT Ha aktuBuTe Ha exuH asu1 (INAV-indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J1a € MPUIIOKHU HAYMHBT Ha OLIEHKA 110 MPeaXoqHaTa TOUKa, KaKTo U
B Cllyuyail Ha ciupaHe Ha 0OpaTHO u3KymyBaHe Ha jsutoBete/akiuure Ha ETFs, ETNs u ETCs 3a
nepuoA no-aeabr oT 30 IHU, CHIIUTE CE OLICHSBAT IO MOCJeIHaTa OIpe/ieieHa U 00sBEeHa OT
CHOTBETHUS U3JATe]l HETHA CTOMHOCT HA aKTHBUTE HA CIUH JISUT/aKITHs.

7.2. ChopaBennuBaTa CTOWHOCT Ha (MHAHCOBUTE MHCTPYMEHTH Ha KOJEKTHBHATa
WHBECTUIIMOHHA CXE€Ma MPU HEAKTUBEH Ia3ap CE OINpeJens, KaTo C€ M3MOJ3BaT TEXHHUKHU 3a
OLICHSIBAaHE, KOMTO BKJIOYBAT H3MOJ3BaHE HA IEHUM OT CKOPOUIHM W CIpaBeIJIMBU Ma3apHU
CHCIIKM MEXIy HWH(POPMUpAHUW M IKEJIaellld CTPaHU, CIpPaBKa 3a TEKyIlaTa CIpPaBeaInBa
CTOWHOCT Ha APYT aKTHB, KOMTO € B 3HAYUTENIHA CTENICH €KBUBAJIEHTEH, U APYTU OOIIONPHETH
METO/IH.

8. (M3m. 15.06.2021r., u3m.02.2023 r.) CnpaBelJMBaTa CTOMHOCT HA OBLJITapCKU W
Yy;KI1eCTPAHHHU O00JUIralMy, JONYCHATH 0 MU ThPIYBAHW HA PeryJiMpaH Na3ap WJH
APYIo MSICTO 3a Thbprousi B Penyojanka buarapus, ce onpenens:

a) 1O IIeHa Ha 3aTBapsiHE WM JAPYT aHAJOTHMYEH IMOKa3aTell, OMOBECTSABAH MyOJIUYHO KBM
JIeHsI Ha OIICHKaTa OT MECTa 3a ThProOBU;

0) crpaBeIBaTa CTOWHOCT HA OOJHMTraIlMUTE, JOMYCHATH 10 WM ThPryBaHH Ha MECTa 3a
THPTOBUsI, B CIydail Y€ C TIX HAMA CKJIIOYEHU CHAEIKH B JICHS, KbM KOWTO C€ HW3BBPIIBA
OIICHKaTa, ce OMpeAeNis Mo IIeHa Ha 3aTBapsHe WU IPYT aHAJIOTMYeH MOKa3aTes, OMOBECTSBaH
myOJIMYHO OT MECTa 3a THPTrOBHs 3a HaW-Onm3kus feH OT 30-THEBHHS MEPUOJ, MPEIXO0XKIAI]
JIeHs, KbM KOWTO C€ M3BBPIIBA OI[CHKATA;

B) B ciyuauTe, xorato ce ompezens crpaBeiMBaTa CTOMHOCT Ha OOJUTAIMH, MO KOUTO
MPEJICTOU TINIAIaHe Ha JINXBA, U MyOIUKyBaHATa Ype3 CHCTeMara 3a ThbProBHsI WIIM B OOPCOBHS
OIOJIETHH IIeHa Ha CKJIIOYEHM C TAX CHEJNKH WM Ha lIeHa ’KylyBa~ € HEeTHa, CIpaBe/uIuBara
CTOMHOCT ce opMupa, KaTo KbM IMyOJIMKYBaHaTa I[eHa ce MPUOaBU IBbIDKUMUSAT JIUXBEH KYIIOH
KbM JlaTaTa Ha U3BBPIIBAHE HA OIlEHKATa:

CroitHocTTa Ha HaTpymaHaTa JHMXBa CE€ OMNpeleNis upe3 M3MOJI3BaHETO Ha ClieqHaTa

dbopmyna:

C.
n

Accint =F*

m| >

Ksnero:

AcclInt — e HaTpyNaHUAT JIUXBEH KYIIOH;

F — rmaBHHMIIaTa (HOMHUHATHATA CTOMHOCT) HA OOJIUTAITUATA;

C — rogMIIHMAT TUXBEH KYyTIOH;

N — OpOSAT Ha TUXBEHUTE IUIAIIAHUS B TOAUHATA.

A — u3MUHaATUTE IUXBO-IHM OT HAYaJOTO Ha JIMXBEHUS MEpUOJa JI0 JaTara Ha
u3uucienusara. JlHute ce m3uucisBaT Ha 0a3a 30 nHUM B Mecell WM pealeH Opoil NHU B
3aBUCHUMOCT OT PETJIAMEHTALUATA B IIPOCIIEKTA 32 CbOTBETHATA EMUCHSI.

E — OposT nuu B Tekymus NUXBeHus nepuo. JJnute ce uzuucnsapar Ha 6a3a 360, 364,
365 unu 366 nHM B rogMHATA, WIK peajieH Opoil JHM B 3aBHCHMOCT OT perjlaMeHTalusATa B
MPOCIEKTa 32 CbOTBETHATA EMHUCHSI.
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KbM HeTHaTa 1ieHa ce 100aBsi HATpyHaHUsS JUXBEH KYMOH KbM JICHS Ha M3BBLPIIBAaHE HA
OIICHKATa U M3YMCIIeHaTa OpyTHA IIeHa Ce M3I0JI3Ba 3a MOoCceABaIla OleHKa Ha OO IuramusTa.

9. IlpM_HEBL3MOKHOCT A3 0bLJAe NMPHJIOKEH peabT mo T. 8, OVKBH ,.a” — ,.0” mpu
¢dopMupaHe HA COPaBEeJIMBATA CTOMHOCT Ha 00JMIAIIMH, JONMYCHATH J0 WJIH THPrYBaHH
HA pervyjupaH Ia3ap HJIM Jpyro MSCTO 32 ThPrOBHsl, KAKTO M 33 olpeleiasiHe Ha
CIIPABEJINBATA CTOMHOCT HAa 00JMIallHH, KOMTO HE Ce€ THLPIYBAaT M HE ca JONYCHATH JI0
THProBHsl HA PeryJIHPaHU NA3apH WJIM JIPYTH MeCTA 32 ThProBHs, CE Mpujara MeToabT Ha
JTUCKOHTHPAHUTE HETHU MAPUIHH IMOTOLHU 10 (hopMyIaTa mo-10Jry ¢ HopMa Ha TUCKOHTUPAHE:

a) HacTosAIIaTa JOXOJIHOCT JI0 TMajeka Ha [IEHHW KHIDKA ChC CXOJHU XapaKTEPUCTUKU (B,
YCJIOBHS Ha IJIAIIaHE M MaJexk), JOIMYCHATHU J0 WM THhPIYBaHH HA PETyJHMpPaHU TMa3apu WU
JPYTd MECTa 3a ThProBHs, KOPUTHpPAHA C PHCKOBA MPEMHsS, OTpa3sBalla PUCKa Ha EMUTEHTA.
N300pbT HA LIEHHATa KHUTA, YUSATO JIOXOJHOCT JIO Majeka IIe Ce M3IO0JI3Ba KaTo HOpMa Ha
JTUCKOHTHpaHEe, KaKTO M PUCKOBaTa MpeMHUs, OTpa3sBalla pUcKa Ha €MHTEHTAa, C KOSTO IIIE CE
KOpUTHpa u30paHata HOpMa Ha JUCKOHTHpPAHE, c€ OOOCHOBABaT 4YPe3 CPABHUTEICH aHAJIU3.
N3TouHnk Ha WHGOpPMAIMS 32 CPABHUTCITHUTE XapPAKTEPUCTUKH € ©KCTHEBHHUIT OIOJCTHUH HA
B®Bb, odurmanauTe OrONIETUHHN HA Yy KACCTPAHHUTE PETYIUPAHH Ma3apu WIK CbOTBETHU MECTa
3a THpPrOBHs, Ha KOUTO ca JOMYCHATH WIM C€ ThPryBaT KHIKaTa, WIM ApPYyra eleKTPOHHA
CUCTEMa 3a LIEHOBA UH(pOpMaIus;

0) HacrosIIaTa JOXOIHOCT JI0 Ma/ieXa Ha Abp)KaBHH [IEHHU KHU)KA ChC CXOJHH YCIIOBHS Ha
MJallaHe U TajeX, KOpUTUpaHa C PUCKOBA IpPEeMUs, OTpassiBalla puUcCKa Ha E€MHTEHTa U
JIajeHara IeHHa KHUTa;

B) MpPU METO/JAa HA JUCKOHTHPAHUTE HETHM IMAPUYHU TOTOLM C€ M3IO0JI3BA CJeaHaTa

dbopmyna:

N C/n N F
— (1+ r/r.|)i—1+w (1+ r/n)i—l+w !

Kpaero:

P — mienara Ha 1leHHATa KHHTA;

F — rmaBHUIaTa Ha LIEHHATA KHUTA;

C — rogumIHUT KyNoH Ha OOJIMTaIuATa;

N — OpOSIT Ha TMXBEHUTE IUIALAHNS 33 TOAMHA;

N — o0muaT 6poil Ha TMXBEHUTE TUIALAHUS;

I — IPOLIEHTHT Ha AUCKOHTHpaHe (paBeH Ha J10X0/1a 10 MaJIexKa);
| — MOPETHHUAT HOMEP Ha JIMXBEHOTO IUIAIIAHE.

OHU 00 Ce08au0mo JUXEEHO NAAUAHE

- 00w Opotl OHU MedHcOY 08e TUXBEHU NAAUJAHUS

10. (13m.02.2023 r.) CnpaBeajinBaTa CTOMHOCT HA NMPEXBBHPJISIEMH IHJTOBH IE€HHH
KHHMKA M MHCTPYMEHTH HA MAPpUYHUSA Na3ap, J0NYCHATH /10 WIH ThPryBaHM HA MeCTa 3a
TBProBusi, IPU AKTUBEH NAa3ap, B 4y:KO0MHA, CE ONPEICIIs 110 CICIHUS HAUWH:

10.1. 3a neHHU KHIKA, ThPTyBaHU Ha PETYIUPAHU MAa3apyu U IPYTU MECTa 32 ThPTrOBUSL:

a) 1O IMocJIeJIHa IIeHa Ha CKJII0YEHA C TAX CJeJiKa Ha CbOTBETHHS Mazap 3a JeHs, KbM KOHUTO
Ce U3BBPIIBA OLIEHKATA.
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0) mpu HEBB3MOXKHOCT Jia C€ MPWIOKH HAYMHBT 3a OICHKa 1o OykBa ,,a” OIICHKaTa ce
W3BBPIIBA 10 IIEHA ,,KyImyBa~ IPHU 3aTBapsHE Ha Mas3apa 3a JICHsS, KbM KOWTO CE¢ HM3BBPIIBA
OIICHKaTa, 0OSIBEHA B €JICKTPOHHA CHCTEMa 32 IIeHOBa MH(OpMAaIHsI Ha IIEHHU KHUXKA.

B) NIpU HEBB3MOXKHOCT Jla C€ MPHJIOKM HAYMHBT 3a OleHKa mo OykBa ,,0” OLEeHKaTa ce
M3BBPIIBA 10 MOCJIEIHA [ICHA Ha CKIIIOYCHA C TAX CJCNIKa B paMKHUTE Ha nocieanus 30-1HeBeH
HEPUO/I, MPEAX0XK AL JCHS, KbM KOWTO CE MU3BBPIIBA OLICHKATA.

r) B ciay4yaill 4e IieHaTa Ha OOJUTallMy € M3YKMCIICHA Ha OCHOBAaTa Ha OPYTHH IICHH, TS CE
U3IOJI3BA TIPSKO 3a oleHkara. [lpu ycioBue ue meHara Ha OOJNMTAlMUTE € HW3YHCIeHA Ha
OCHOBaTa Ha HETHU IICHH, ChOTBETHO ce€ mpuiara T. 8, 0. ,,B”.

10.2. Axo He MOXe /1a ce Onpe/IeNd IIeHa 1Mo peaa Ha touka 10.1, 6. ,,a”° — ,,B”, OllCHKaTa Ha
[IECHHUTE KHIDKA CE M3BBPIIBA IIPH ChOTBETHOTO IIPHJIAraHe Ha T. 9.

11 CnpaBepimBara CTOMHOCT HAa JePHMBATHBHH (DHMHAHCOBM HMHCTPYMEHTH ¢ 0a30B
AKTHB IIEHHH KHUKA, JONYCHATH 10 MJIH _ThPrYBaHM HAa (YVHKIHMOHUPAIIUA PEIOBHO,
NPHU3HATH M NVOJMYHO JOCTLIHHM pervaupanu ma3apu B Penvojamka BoJiarapusi ce
omnpezens CbIIacHo T. 4.

11a. CnpaBelJuBaTa CTOMHOCT HA JePHMBATHBHHU (l)I/IHaHCOBI/I HHCTPYMEHTH _C 0a30B
AKTHMB LIEHHM KHMKA, JONYCHATH J0 WJM TbHPrYBAHM HAa (YHKIMOHUPALLMU PEIOBHO,
NPHU3HATH U NYOJHYHO JOCTHLIHU PeryjJupaHy ma3apu B 'lV)KﬁHHa, CC onpeacis CbriiaCHO
T. 10.1.

12. Ilpu HeBB3MOXXHOCT Jna ObmaT npwioxkeHu T. 11 m lla nmpu Qopmupane Ha
CIpaBeTMBaTa CTOMHOCT Ha OIIIWH, JIOIYCHATH JI0 WIH ThPTyBaHH HA PETYJIMPAHU ITa3apy WIH
JIpYTH MECTa 3a ThProBus, CIIpaBeIMBaTa CTOMHOCT Ce OMpeAeNis KaTo ce M3IMO0JI3Ba MOAXOIbT
Ha Black-Scholes 3a omnpenmensine Ha mena Ha ommms. Moxenst Black-Scholes Tperupa
OIICHKaTa Ha OMIUM 3a MOKYMKa (KON OMIIMH), Topaau ToBa (OPMUPAHETO HA CTOWHOCTTA Ha
MyT OMIUATA e ¢ (YHKIUS Ha I[eHaTa Ha KOJI OIIUS 32 CHOTBETHUS aKTHUB TIPU CBIIHUTE
YCIIOBUSL.

dopmyaTa 3a onpeaesiHE Ha [IeHaTa Ha MyT ONIUs €, KaKTO CIle/Ba:
P=C+Xe™-Sp.
Ksaero:

C — Ilenara Ha KoJI ONIMsATa, M3YKCIIeHa o Mojera Ha Black-Scholes;

X — Ilenata Ha ynpaxHsiBaHe Ha onusTa (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJHAaTa JIOTaApUTMUYHA (PYHKLHS;

I — be3pHCKOB JINXBEH IPOLICHT;

T — CpoxbT 70 najiexa Ha OMIMATA B TOJIMHH;

Xe'™ = PV (X) — HacTosmiaTa CTOHHOCT Ha IIeHaTa HA YIPAKHABAHE HA OTIIIHATA;
So — TekymaTa 1ieHa Ha 6a30BUS aKTUB (TO3H, 32 KOWTO ONMLMUATA € KOHCTPYUpPaHa)

N3uncnsBane Ha— neHara Ha kou onmusta (“C”) 3a CbOTBETHHSI aKTUB ChC CHILIUTE
napametpu (popmyia Ha Black-Scholes):

Co=SoN(d1)- Xe™N(dy),
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Kspaero:

In(So/ X)+(r+02 1 2)T
T ’

d:

U KBJACTO:

Co — TekymaTa CTOMHOCT Ha KOJI OIIIUSTA;

So — TekymiaTa ieHa Ha 6a30BUS aKTHB.

N(d) — BeposTHOCTTa €IMH CJIy4acH OIUT BbPXY CTAHAAPTHOTO HOPMAIHO
pasmpezneneHre J1la uMa CTOMHOCT mo-maika oT d. ChOTBETHHTE CTOHHOCTH MOrar Ja ce
HaMEpAT B TaOJIUIM CbC CTOMHOCTUTE HA HOPMAIHOTO pa3npe/esieHue.

X —lleHnara Ha yrpaKHsIBaHE Ha OMIIHATA;

e —2.71828, ocHoBaTa Ha HAaTypaJHAaTa JOrapUTMUYHA QYHKIUS;

I — be3pHCKOB JINXBEH IPOLICHT;

T — CpokbT 10 ajiexa Ha OMLHUATA B TOAUHH,

Xe™™ = PV (X) — Hactosmiara CTOMHOCT Ha IIeHaTa HA YIPAKHABAHE HA OTIIUATA;

In — dyHKIMsATa HATYpAJICH JIOTAPUTHM;

6 - CraHgapTHOTO OTKJIOHEHHE HAa HOpMaTa Ha BB3BpAllaeMOCT Ha rojauinHa 0Oasza
(TTOCTOSIHHO KalUTaM3MpaHa) Ha 0a30BUs aKTHB (BOJATHUIIHOCT).

CraHzapTHOTO OTKJIIOHEHHME Ha HOpMAara Ha BB3BPAIaeMOCT 332 N HAOJIOJCHHSA Ce
U3YHuCIsIBa 1o ¢popMynara:

n : (rt_r)2
o= ,
n—ltzzl: n

KBAETO I € cpeHaTa Bb3BpALlaeMOCT 3a Iepruoja Ha u3Bajakara. Hopmara Ha Bb3BpalaeMoct
B JIcHsI t Ce OTpe/ieNisi B ChOTBETCTBHE C MOCTOSTHHATA KanmuTaiau3anus karo 1t=In(Sy/St.1).

12a. Tlpm HeBB3MOXHOCT Ja Obaar mpuioxeHn T. 11 m 1la mpu ¢dopmupane Ha
CTpaBeiINBaTa CTOWHOCT HA BapaHTH, JOITYCHATH JIO WJIM THPTyBaHW HAa PETYJIHMPaHH IMa3apH
WINA JIpyT'M MecTa 3a ThProBHs, WJIM ThPryBaHHM Ha W3BBHOOPCOBM Ma3apu, CIIpaBeinBaTa
CTOHHOCT ce ompeneNs Karo ce u3non3Ba (gopmynata mo T.12 3a W3YMCIsSBaHE HA IIEHATa Ha
OTIIIMH 3a MOKYTKA (KOJ OIIIUH).

13. Ilpu HeBB3MOXHOCT na Obae mnpuioxena T. 11 u lla npu Qopmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha (IOYbPCH, JOMYCHATH J0 WM ThPTyBaHU Ha PEryJIUpaHU Ma3apu
WIM IpYT'M MECTa 3a ThbPrOBHUs, CIPABEUINBATa CTOMHOCT CE OMPEENs [0 CIEAHNUS HauKH:

F={S-PV(D,0,T)}* (1+RNT,
Ksaero:
F — nenara Ha GroYbpc KOHTPAKT;

S — cnoT 11eHaTa Ha 0a30B aKTHUB;
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PV(D,0,T) — nacrosmiaTa CTORHOCT Ha OYaKBaH AWBHICHT;
Rf — Ge3prCcKOB IMXBEH MPOIICHT;
T — Opoii THU Ha KOHTPAKTa, pa3JieyieH Ha 365.

13a. CripaBeyiBaTa CTOMHOCT Ha A¢PUBATHBHY (MHAHCOBM MHCTPYMEHTH, ThPI'YBAHHU
Ha M3BLHOOPCOBH NA3apH, CE ONpE/IeNis Mo 1eHa "KymyBa'" Ha MapKeT-MEHKbp MpHU 3aTBapsiHE
Ha Masapa B pabOTHUS JeH, MpeaxXoKIall AartaTta Ha oleHkarta. [Ipy HeBb3MOXKHOCT aa Obie
IIPUJIOKEHO IIOCOUYEHOTO MPABUJIO:

13a.1. CnpaBennuBara CTOMHOCT Ha ONIMH, THPTYBaHM Ha HM3BHLHOOPCOBU Ta3apu, ce
ofpenieNs KaTo ce u3Moia3Ba Gpopmynara 1o 1.12;

13a.2. CripaBeyiBaTa CTOMHOCT Ha BaTyTHUTE (GOPYBPIHH JTOTOBOPH C€ OIpPEess KaTo ce
u3non3ea ¢opmynara mo—pony. KoraTo cpokbT 10 maaexa Ha BalyTHUTE (HOPYBPAHHU
JIOTOBOPU € MO-MabK OT | Mecell W B CilydYail, 4e ca Halulle HE3HAUUTEIHH Pa3IUKH IO
OTHOIICHHE HAa CTOMHOCTHUTE HA TUXBCHHUTE MIPOLICHTH, MIOPAJIA KPATKUS CPOK M MPEHEOPEIKIMO
MAaJIKOTO BIUSHUE Ha JUCKOHTOBUTE (PaKTOpH, ce mpuemMa, 4e GopybpAHUAT BATyTEH KypC KbM
JlaTaTa Ha OIpe/essiHE Ha CIIpaBeAJiuBaTa CTOMHOCT (t) € paBeH Ha TEKYLIUs CIIOT BaJyTeH

Kypc.

C P
(1+J‘:A)(T_tj (1—H:3)[:T_t:]

Vt:NX

KBJICTO:
V1t - croitHOCT Ha (OPYBPIHUS TOTOBOD;

N — pa3mep Ha GopybPAHUS T0TOBOP;

C - Texymms crioT Kypc MEeXIy JABETE BATyTH;

P — dbopybpaen BastyTeH Kypc, JOrOBOPEH MPH CKIFOYBAHETO HA (GOPYBPIHHS JOTOBOD;

W nBata BamyTHU Kypca ce M3pa3sBaT KaTo eIWHUIM BalyTa B 3a eqHa eauHuma BamyTta A.

In — Ge3pUCKOB JINXBEH MPOLIEHT 3a BATyTa A;

Ig — 6e3pHCKOB IMXBEH MPOIIEHT 3a BamyTa B;
T — mata Ha magex Ha GOPYBPIAHUS JOTOBOD;
t — Tekyia nara.

13a.3. CnpaBeanuBaTa cTOMHOCT Ha (OpPYBPAHU, pa3IMUHU OT ImocoueHure 1o T1.13a.2., ce
ompenens kKato ce msmnomBa ¢opmynara mo T.13;136. (u3m. 02.2023 r.) CnpaBemiuBara
CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH JIOITyCHATH JI0 ThPrOBHs Ha IOBEYE OT €IHO MSCTO 3a
TBProBHs, C€ OIpeneis M0 1IeHa Ha 3aTBapsHE Ha Ia3apa B JEHS Ha OIEHKaTa WU Jpyr
aHaJIOTMYEH I0Ka3aTes, OMOBECTsBaH IMyOJUYHO KbM JICHS Ha OL[EHKaTa OT MeCTa 3a ThproBus,
OT KOMTO 3a ChOTBETHHS JIEH € U3THPryBaH Hail-rojiiM 00eM MpexBbpisieMH LEHHU KHUXa U
MHCTPYMEHTH Ha apUUYHUSA T1a3ap.

14. (u3m. 02.2023 1.) B cimyganre, Korato He ce MPOBEKAA THPrOBHS HAa MSCTO 33 ThPTrOBHUS
B pa0OTHU JIHU 3a CTpaHaTa, € [[eHaTa Ha 3aTBapsHE 3a JIeHs Ha IMocje/IHaTa ThpProBCKa Cecus,
IIPEIXO0XKAAL ACHS, KbM KOWTO CE€ M3BBPIIBA OLIEHKATa. B ciyuail ue HAMa CKIIOYEHM CIENKHU B
JIeHs] Ha ToCcJieIHAaTa ThProBCKa cecusl, Mpeaxoxaall JeHs, KbM KOHTO ce U3BBPILBA OL[EHKATa,
CIpaBeJIMBaTa CTOMHOCT Ha T€3M MHCTPYMEHTHU CE OINPEAENs I10 LI€HA Ha 3aTBapsHE WIH APYT
aHAJIOTMYEH MOKAa3aTe, OMOBECTsIBaH MyOJIMYHO OT MECTa 3a ThbProBUs 3a Hal-OJIM3KHUA JIEH OT
30-1HEeBHUS TEPHOJ, MPEIX0KIAI AeHs, KbM KOWTO ce M3BbpIIBa oleHKaTa. [Ipu onenkara Ha
oOnurauuu U apyru GopMU Ha CEKIOPUTU3HMPAH IBJT (IBJITOBH LEHHU KHIXKA) C€ OTYUTA U
HaTpylaHaTa JIMXBa 3a CbOTBETHHUTE NHUlIpaBWIIOTO ce mpuiara M B Clly4auTe, KOraro Ha
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peryyvpas naszap He ce IIpOBeXkJa ThbProBCcKa Ccecus Mopaau HepaOOTEeH B ChbOTBETHATa CTPaHA
JIeH, KOUTO € paboteH B PenybOiuka bearapust.

[IpaBmiioTO HE ce mpuiiara, KOraTo Ha MsCTO 3a ThPrOBHsSI HE C€ IPOBEXIAT ThPrOBCKU
CECHHM 3a IoBeue OT 5 paboTHU IHU. B TO3M ciiydail mocieaBaiara OLEHKa € U3BbPIIBA IpU
ChOTBETHOTO MpuUjlaraHe Ha 1. 5, 6,9, 12 u 13.

15. (u3m.02.2023 r.) CropaBemiuBaTa CTOWHOCT Ha CPOYHHMTE M_0e3CPOYHHMTE OAHKOBH
BJIOTOBE, IAPUTE HA KAaca M KPATKOCPOUYHUTE B3eMAaHMS CE OIPEIeNisi KbM JICHs, 32 KOWTO ce
OTHAc MPeolleHKAaTa, KaKTo Clie/Ba:

a) CpoYHHUTE OAaHKOBU BJIOTOBE - 10 HOMHHAJIHATA UM CTOWHOCT M TIOJIaramiara ce ChIrJIacHO
JIOTOBOpA HATPYIIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) Oe3cpouHnTe OAHKOBH BIIOTOBE - 10 HOMUHAJIHA CTOWHOCT;

I') KpPaTKOCPOYHHTE B3eMaHHUs O€3 OIpelIeieH JHMXBEH MPOIEHT WM JOXOA - TIO
cebecTOIHOCT;
1) KPAaTKOCPOYHHTE B3EMaHHUs C ONPEICIICH JIMXBEH MPOICHT WIA JOXOJ - IO

CG6€CTOI>1HOCT, YBCJIIMYCHA C 1ToJIaramara €€ CbIrijlaCHO JOroBOpa HATPYyIIaHa JIMXBa UK JOXOM.

16. ®uHAHCOBUTE AKTHBH, ICHOMUHHPAHH B YY:K1€CTPAHHA BAJIYTA, CC IPCU3YUCIISBAT
B JICBOBA PAaBHOCTOIHOCT, OIpe/ieNieHa Mo IEHTPaIHUs Kypc Ha brirapckara HaponHa OaHka,
BAJIMJICH 32 JICHS, 32 KOWTO Ce OTHACS OIICHKATA.

17. IlocnenBaniaTa OUEeHKA HA MHCTPYMEHTHUTE HA NMAPUYHMS 1a3ap, JONYCHATH J10
WIH_THPIYBAHU HA peryJjMpaH Ma3ap WJIH JPYro MSCTO 33 ThPIrOBHs, C€ OIMpeeis
cbriacHo T. 10.1. IIpu HeBb3MOXKHOCT Aa ce npuioxku T. 10.1, KakTo U 32 HHCTPYMEHTUTE Ha
NMapUYHMS Ta3ap, KOUTO HE C€ ThPryBaT Ha peryjupaH naszap Wiu Jpyro MsICTO 3a ThProBuUs, Ce
U3MON3BAT CIEAHUTE (DOPMYIIH:

CroitHocTTa Ha JENO3UTHUSI CEPTU(PHKAT Ce OIpeess o cieanara Gopmyna:

MV
PCD = d )
1+ ix—
365)
KBICTO.
MV = Nx|14] S x4
~"{100" 365

Pcp e croitHOCTTa Ha IENO3UTHHS cepTUUKAT;

MV — cToifHOCTTa Ha JENO3UTHUA CepTU(DUKAT Ha MA/IekKa;

N — HOMUHaAJIHAaTa CTOWHOCT Ha JITIO3UTHUS cepTU(DUKAT;

d — Opoit 1HU OT JaTaTa Ha MPEOIICHKA JI0 MaIexKa;

| — IMCKOHTOB MPOIIEHT;

C — TUXBaTa, TUIATUMa BBPXY JICTIO3MpaHaTa Cyma, IoCOYeHa BbpXy cepTudukara.

KpaTkocpouHute Abp:kaBHH LIEHHU KHUXka (CHKPOBUILHU OOHOBE) C€ OLIEHSBAT IO (popmyIara:

d
P N[1-[ix-L|],
i ( X365j

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;
N — HoMHHATHAaTa CTOMHOCT;
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| — TUCKOHTOB ITPOIICHT;
d — Gpoit 1HK OT JaTaTa Ha MPEOIIEHKA [0 IaaeKa.

JlrckoHTOBaTa HOpMA B TOpHHUTE (POPMYJIIH CE€ OIpPEeNsi ChITIacHO T. 9, OykBa ,,a”° win T. 9,
OykBa ,,0”.

Bb. Onenka na nacusure Ha Ponga

CroifHocTTa Ha macuBuTe Ha QOHAA € paBHa Ha cyMaTa OT OaJlaHCOBHTE CTOWHOCTH Ha
KpPaTKOCPOYHUTE U IBJITOCPOYHUTE 33 IbJDKEHUS IO OasaHca. 3abJDKEHUATA, JCHOMUHUPAHU B
Yqy>KJIECTPaHHa BallyTa, C€ U3YUCIISBAT 110 LieHTpaieH Kypc Ha bHb kbM narara Ha onjeHsBaHe.
[TacuBuTe ce oOuLEHABAT CBIJIACHO JCHCTBAILUTE CYETOBOJHU IIPAKTMKM B MOMEHTAa Ha
U3BBPIIBAHE HA OLICHKATA.

B. Onpenensine HAa HETHATA CTOHMHOCT HA AKTHBHUTE

Hernara croitnoct na aktuBute (HCA) ce ompenens Karo CTOMHOCTTA Ha BCHYKH AKTHBH,
U3YKCICHA ChIJIACHO HacTosmmre IIpaBuiaa, ce HaMand CbhC CTOMHOCTTa HAa BCHYKH
3aJb/DKEHUS, M3YKCiIeHa chbrilacHo Hactosmmre I[IpaBuna (§1, T. 13 or JIOIBIHHTEIHHTE
pasnopenou Ha 3JJKUCIAIIKN).

I'. Poasita Ha onutopuTe HAa PoHAa 3a onleHKa HA nopTdeiiunTte u onpenensne Ha HCA

Ponsta Ha omuTopuTe 3a OleHKa Ha mopTdednure u onpenensne Ha HCA e ma magar
OJIUTOPCKO MHEHHE B CBOTBETCTBHE CHC 3aKOHAa 3a HE3aBUCHUMHS (UHAHCOB OJUT H
npodecuoHaHUTE H3UCKBAaHUS HA MEXIyHapOJHUTE OIUTOPCKU CTaHIApTH, 3a TOBA, 4Ye
W3TOTBAHUTE OT YmpasisBamoro JpyxectBo (guHaHcoBu oTtuetd Ha DoHma HE ChIbpKaT
CBIIECTBEHM HETOYHOCTH, OTKJIOHEHHS W HEChOTBETCTBUs. OAMTHT BKIIOYBA NMPOBEPKA HA
0a3ara Ha TECTOBE Ha JJOKA3aTeJICTBaTa OTHOCHO CYMHUTE U OTIOBECTSBAHUSATA, IIPEICTABEHH BHB
¢unancoBute otyetT Ha DOoHAA W OIEHKA HA MTPUIATAHUTE CUETOBOJHU MPHUHIUIH U
CBIIIECTBEHUTE OLIEHKH, HAIIPABEHH OT PBKOBOJCTBOTO, KAKTO U IISIJIOCTHOTO TMPEJCTaBSIHE BHB
(bUHAHCOBHUTE OTUETH.

Il. (13m. - 21.11.2016 .) IIpouenypa 3a onpelessiHe HA HETHATA CTOHHOCT HA AKTHBHTE,
HEeTHATA CTOWHOCT HA AKTHUBUTE HA €IMH [5J, €eMUCHOHHATA CTOWHOCT M LEHATA Ha
o0paTHO u3KynyBaHe Ha asiiioBeTe Ha JloroBopen @onpg "LHKB Axktus"

Tasu mpomegypa ce OCHOBaBa Ha U3HMCKBaHMATa Ha 3akoHa u IlpaBmiara Ha DonHpa.
Jlenmo3utapsT ochIIecTBsIBa 00K KOHTPOJ MO Cha3BaHe Ha 3akoHa, [IpaBunara Ha @oHga u
HaACTOAIIUTEC HpaBHna IIpr OIIPCACIAHC HAa HCTHATA CTOMHOCT Ha AaKTUBUTC, HETHATa CTOUHOCT
Ha aKTHBUTE HA €IWH [IJ, EMUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO H3KYyMyBaHE Ha
nsmoBete Ha Donma. YmpapnsaBamoTo J[pyXecTBO OCBHIIECTBABA JCHHOCTTA MO CHOUpaHE U
aHAIM3MpaHe Ha BCUYKM JOKYMEHTH M BCSKa HHQPOpMAIMS, KOUTO II€ TMOCIyXar 3a
OnmpeaAcIIIHETO Ha HETHATa CTOMHOCT Ha AaKTUBUTE, HETHATa CTOMHOCT Ha aKTHUBHUTE Ha €INH
JISUT, eMUCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KyIyBaHe Ha JsioBeTe Ha JloroBopHus
q)OH)I, KaKTO U 34 U3BBPIIBAHECTO HA BCUYKU HGO6X0)II/IMI/I CUCTOBOAHU OII€palli BbB Bpb3Ka C
Ta3u JEUHOCT.

1. JInua, onpene/sily U yNpaKHABAIIM KOHTPoJ npu onpeneasinero Ha HCA, HCA na
€/IMH /1511, eMUCHOHHA CTOIHOCT U LleHa Ha 00paTHO U3KyNyBaHe
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HernaTa cToliHOCT Ha aKTHBHUTE, HETHaTa CTOMHOCT HA aKTUBUTE HA €AMH JJ1, EMHUCHOHHATA
CTOMHOCT M lieHaTa Ha OOpaTHO M3KylyBaHe Ha asanoBere Ha DoHpa ce H3UUCIABAT OT
VYnpasnsaBamoro pyKecTBO IOJ KOHTposia Ha /Jlemosuraps mpu cra3BaHe HAa HACTOSILMTE
[TpaBuna. 3ambokeHne Ha YTpaBisBamoro JlpyxkecTBo € myOJMKyBaHETO HAa €MHUCHOHHATA
CTOMHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHe.

2. (M3m. - 15.06.2021r.) TexuoJiorusi 3a onpeaensHe na HCA, HCA Ha exuH as.,
€MHCHOHHA CTOMHOCT M IleHAa Ha 00PaTHO U3KYyNyBaHe

2.1. Hernara croiiHocT Ha aktuBuTe Ha JloroBopHust @oHA U HETHATA CTOMHOCT HAa aKTUBHUTE
Ha €JIMH JISUT Ce OMPEENAT BCEKU paboTeH JeH, He mo-kKbeHOo oT 11:30 yaca mpu ycioBusita u
mo pena Ha Hacrosuute [IpaBuia, ChriacHO ACHCTBAIIOTO 3aKOHOIATEICTBO, [IpaBmiara u
[Ipocniekra 3a myOnuuyHO Tpeasarane Ha JsuioBe Ha Ponpa. YmpaisBamorto J[pyxecTBo
W3BBPINBA OlCHKAa Ha mopTdeina Ha doHga, ompenens HETHaTa CTOMHOCT HAa aKTUBHUTE Ha
doHa, HEeTHATA CTOMHOCT Ha aKTUBHUTE HAa €IWUH A4, U M3YHCIIIBA €eMHCHOHHATA CTOMHOCT U
1eHaTa Ha 00paTHO U3KyIyBaHe Mo KOHTpoJja Ha Jlemo3uraps.

2.2. Ilpouenypa 3a omnpeieisiHe HAa HETHATa CTOMHOCT Ha akTHBHUTE HAa DOH/A, HETHATA
CTOMHOCT Ha aKTUBUTE Ha €JIMH /51, EMHCHOHHATa CTOMHOCT U 1ieHaTa Ha 00paTHO

U3KyIlyBaHe:

e 10 16,00 yaca YmpasasBamoto lpyxectBo nosnyyaBa ot LlenTpanen pemnosutap A/l
nH(OpMAaNUsS OTHOCHO CJCIKHTE 3a Mpojaax0da m oOpaTHO W3KYyIyBaHE Ha [SJIOBE C
MIPUKJIIOYMIT CETHIMEHT U 3a Opost asuioBe Ha DoHia B oOpallieHue;

Mexnay 8,30 u 10,00 yaca Ha cienBamus pabOTEH JIEH C€ U3BBPIIBA CAEAHOTO:

® ONpeacidAT CC aKTUBHUTC M IECHATAa HA aKTUBUTEC, CHITIACHO HACTOAIIWUTEC IMPpaBUJIA,

® WU3BBpIIBA CC OCYCTOBOASABAHCTO HAa BCUYKHU OIICpallMU Ha CDOHI[a U OpColCHKAaTa Ha
MapUYHHUTE CPE/ICTBA U NACUBUTE, ICHOMUHUPAHHU BbB BAIYTa;

® OIpEAeAT Ce HETHaTa CTOMHOCT Ha aKTMBHUTE, HETHATA CTOMHOCT HAa aKTUBUTE HAa €JUH
IS U Ce IpUeMa pelleHHe OTHOCHO €MHCHOHHATa CTOMHOCT M IieHaTa Ha oOpaTHO
U3KyInyBaHe Ha asutoBete Ha Ponpma. HeTHara cTOMHOCT Ha aKkTUBUTE HAa €IUH Ul CE
omnpezenss KaTo HETHaTa CTOMHOCT Ha akTuBUTe Ha PoHJa ce pasjenu Ha Opos Ha
JSUIOBETE B oOpallleHle B MOMEHTa Ha TOBa onpejessiHe. EMIUCHOHHATa CTOMHOCT € paBHA
Ha HCA na eaun nsn ompeneneHa 3a paOOTHHS JIeH, CielBall JE€Hs Ha I0JlaBaHE Ha
noroBopa-niopbuka. lleHata Ha oOpaTHO u3kymyBaHe e paBHa Ha HCA Ha emun s,
HaMajieHa C pa3XoJuTe MO 0O0paTHOTO M3KymyBaHe B padmep Ha 0.5% ot HCA nHa egun
ST oTIpeieNieHa 3a pabOTHMS JIeH, ClIeBalll IeHs Ha [oJlaBaHe Ha nopbuka. EMucuonHara
CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIYyBaHE C€ 3aKPbBIVIAT J0 YETBBPTOTO YMCIO Clej
JE€CECTNYHUA 3HAK.

e He nmo-xbcHo ot 10,00 yaca ce nznpania Ha Jlerno3utapst U34UCICHATa HETHA CTOMHOCT HA
aKTUBUTE, HETHA CTOWHOCT HAa aKTUBMUTE HA €IMH [sJ, EMUCHOHHA CTOMHOCT U II€HA Ha
oOpaTHO M3KynyBaHe Ha JsioBere Ha POHJa, KakKTO W Ha Isiara uHGopManus 3a
OTIPEJICNITHETO UM, BKIIFOUUTENIHO 32 Oposi Ha MPOJIAJACHUTE U OOPAaTHO U3KYTIEHHU JSUIOBE C
MMPHUKITIOYNUIT CETHJIMCHT,

e 10 11,00 gaca ce n3yakBa NMOTBBpPKJIECHHE OT Jlemo3uraps 3a NMPAaBUIIHOCTTA Ha Taka
W3UYUCIIEHUTE HETHA CTOWHOCT HAa aKTUBUTE, HETHA CTOMHOCT HAa aKTUBUTE HA €IUH I,
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E€MHCHOHHA CTOMHOCT M IIeHa Ha OOpaTHO W3KylyBaHe Ha nsuioBete Ha Donpa (mpu
KOHCTAaTHPAaHU HAPYUICHHWA CC U3BBPIIBAT KOPCKIIMU Ha HCCBOTBGTCTBI/IﬂTa);

e 10 11,30 yaca 3aBbpiiBa npoiieca Mo ONpeAesisiHE Ha HEeTHaTa CTOMHOCT HAa aKTUBUTE.
Ako0 3a HSKOH OT maszapurTe JICHST, KbM KOWTO C€ IpaBH OIICHKaTa, ¢ HepabOTeH ce
npuiara pasnopenbara Ha T. |.A.4 ot te3u [IpaBuna.

e Jlo xpas Ha paOOTHHUS JCH, B KOHTO C€ M3BBPIIBA H3YHCISBAHETO HA CMHCHOHHATA
CTOMHOCT M lIeHaTa Ha OOpaTHO M3KyIyBaHE Ha JsuioBeTe Ha DoHAa, YIpaBiIABaIIOTO
HpyxecTBo 00sBsIBA TE3U JIAHHU:

% Ha BCHYKHM MeCTa 3a MOJaBaHE Ha MOPBHYKH, HA KOUTO CE MPUEMAT MOPHUKHTE 3a
npogaaxba u 00paTHO HW3KyMyBaHEe HAa MASJIOBE M CE OCHIICCTBSIBAT KOHTAKTUTE C
MHBECTHTOPUTE U MPUTEKATEINTE Ha Js10Be BbB DoH A,

+¢ Ha MHTEpPHET CTpaHUIlaTa Ha YnpasisBaioro [pyxectBo — Www.ccham.bg.

¢ Ha MHTEpHET CTpaHHWIaTa Ha bbiarapcka Aconumanus Ha YnpasmsBamute JpykecTtBa
(BAY T) - www.baud.bg
¢ Ha MHTepHeT cTpanuiiata Ha Musecrop.bI” A/l - www.investor.bg.

(13m.01.2023 1., u3m.02.2023 1.) O6001IeHa nHPOpMAIK 32 EMUCUOHHUTE CTOWHOCTH U IICHU
Ha 00paTHO U3KYIyBaHE ce mpeaocTaBs Ha KomucusaTa euH IbT MECEYHO 10 ONpeeNiCHU B
Hapen6a 44 ¢opma u pea. 3aabpKCHHETO CE U3ITBIHSABA B CPOK TPH PaOOTHH JTHU CUUTAHO OT
Kpasi Ha ChOTBETHHSI OTUYETEH MEPUO/I.

VYnpasnsBamoTto JpykecTBO BOAM MPOTOKOJIU 32 OOCHKIAHUATA, PEIICHUITA U U3TOYHUIIUTE
Ha UH(OpPMAIHs, CBbP3aHU C ONPEAETSHETO HA HETHATa CTOMHOCT Ha akTuBHUTE HA PoHaa. KbM
IPOTOKOJUTE c€ NIpujarar uMHpopManusaTa U JOKYMEHTAlUsATa, KOUTO ca M3I0JI3BAaHU 3a
B3eMaHe Ha pemieHusita. [IporokonuTe ce chbxpaHABaT MUHUMYM MeT roauHu. llsioctHara
JOKyMeHTauuss u uHpopmanus, cBbp3aHa c onpenensie Ha HCA na PonHjga v HeTHara
CTOWHOCT Ha eIMH JISJ1 C€ ChXpaHsIBa Ha XapTHEH U MarHUTEH HOCUTeEN (2 Komus).

PokoBomutensat Ha otaen ,,HopMaTuBHO ChOTBETCBHE” Ha YmpamisBamoTo JpykecTBo e
OTTOBOPEH 3a ChXPAHSIBAHETO HA JOKYMEHTHUTE, CBbp3aHu ¢ uzunciennero Ha HCA na @onna
" OIIpCACIAHEC HAa HETHATA CTOMHOCT Ha aKTUBHUTE Ha CIUH IOAJI.

KOoHTponrbT BBpXy mIpolieca Ha ChXpaHSIBAHE HA JOKYMEHTUTE, CBbP3aHHU C M3YMCICHHETO Ha
HCA na ®onna u onpenessiHe Ha HETHATA CTOMHOCT Ha aKTUBUTE HA €/IUH ST CE OCHIIECTBSBA
ot M3nbiHuTennute uieHoBe Ha CobBera Ha aupektopute (M3mbanutennure upektopu) Ha
VYnpasnssamoro pyxecTso.

W3rounnuure Ha uHpopmauus, ompenensma 3a u3uuciasBane Ha HCA, ca odunmamHus
oronetun Ha “buarapcka ¢onmoBa Oopca” AJl, mepBuunuTe muabpu Ha JLK, Poiitepc,
Bloomberg, CEDEL, EUROCLEAR KOTHpOBKHM Ha LIEHHH KHMXa, MpeaocTaBeHu oT LIeHTsp
3a 1eHoBa WH(OpMAIUs Ha TCHCHOHHOOCUTYPUTEIHUTE MAPY>KECTBAa, HWHPOPMALNOHHU
M3TOYHUIIM KaTo www.finance.yahoo.com; www.euroland.com; www.morningstar.com u fp.

VYrpaBnsBamoTo JpyKECTBO CHCTeMAaTHU3Mpa, KiIacUPUIMpa W I[0COYBA H3IOJI3BAHUTE
M3TOYHUIIN HA HHPOPMAITHSL.

(n13Mm.01.2023 1.) YpasnsBaiioro [pyxecTBO U3MOI3Ba IPOrPaMEeH MPOIYKT MPH H3YHCIISIBAHE
Ha HETHaTa CTOMHOCT Ha aKTUBUTE, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYyITyBaHe.
[IporpaMHUSAT TPOAYKT € CBBbp3aH ChC CUETOBOJHATa cucTeMa Ha POHJa, KOETO MO3BOJIsBA
3aJlaraHe Ha MAaKeTH 3a OCYETOBOJSBAHE Ha paA3IUYHHUTE OINEpalMd U IOCIEABAIIO
aBTOMATUYHO TE€HEpPUpaHE Ha CYETOBOJHUTE 3alHMCH, KOMTO CE€ IpHEeMaT B CYETOBOJAHATA
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cuctema. To3u THIT CBBP3aHOCT EIMMHHHPA JBOMHOTO BHBEXJIaHE HA MHPOpPMAIUs, KAKTO H
JOTIPHHACST 3a HM30ATBAaHETO HA TPEIIKA TpPU TOBTOPHO BBBeXIaHe. CodpTyepbT pa3umra
nHeBHUTE (haiinoBe Ha bwirapcka ¢onmoBa 6opca AJl u ru BKIOUBa B WH(MOPMALMOHHHS
MacuB Ha cucremarta. Ha 0a3a Ha Te3u JaHHU ce M3UMCIISIBA ©KEAHEBHO (BCEKH PabOTEH JIeH)
masapHaTa IIeHa Ha MO3MWIMUTE, ThpryBaHu Ha b®b m Ha apyrure mecra 3a THProBUS IpPU
chOITI0JTaBaHE HA MIPUTEKABAHUS 00€M OT CHOTBETHHUTE MMO3UIIMU B TIOpTdeiina Ha JloroBopHus
(GOHJ ¥ TIpU CIa3BaHE Ha ypEJACHUTE B TE3H MPaBUIIa KPUTCPUH 32 HAJTMYWE HA MMa3apHa IIeHa U
Ce BKJIIOUBA B HETHATa CTOMHOCT Ha akTuBHTE. [[a3apHUTE 1IEHU HA IPYTUTE aKTUBH Iie Obaat
UMIIOPTUPAHU TIO €JIEKTPOHEH MbT. [IporpaMHUST MPOAYKT € C pa3jiMyHU HHUBAa Ha JIOCTBII,
KOETO TapaHTHhpa 3amuTa Ha JaHHuTe npu m3uncisBaHne Ha HCA. Ilporpamarta cwhxpaHsiBa
JAHHUTE, CBbp3aHu C¢ m3uucisiBaHe Ha HCA, eMucHOHHAaTa CTOMHOCT M IIeHaTa Ha OOpaTHO
W3KYITyBaHE ¥ MMO3BOJISIBA MPOBEPKATA UM 32 TIPEIXOTHU MIEPUOIH.

[{snara moxkymMeHTauus U WHQOpMAIKs, U3MO0JI3BaHa 3a ONpeAeNssHe HAa HEeTHaTa CTOMHOCT Ha
aKTHUBUTE, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE CE ChXpPaHsSIBa HA XapTHUEH
Y €JIEKTPOHEH HOCHUTEN OT YIPABJIABAIIOTO APYKECTBO MUHUMYM S roauHu. [lopaau onacHocT
OT 3ary0OBaHe 10 TEXHUYECKH MPUYMHU, TSI C€ ChbXPaHsABA U Ha BTOPH €JIEKTPOHEH HOCUTEI.

1. ( Usm. - 21.11.2016 r.) Opranu3anusi Ha JeifHOCTTa MO OLeHKAa Ha moprtdeilna u
onpe/e/isiHe HA HETHATA CTOMHOCT HAa akTUBUTe HA PoHAa

1. YopasnsaBamoro JpykecTBO OTroBaps 3a MPUEMaHETO, U3MEHEHUETO U JIOMBJIIHCHUETO Ha
Hacrosawure [IpaBuna. Ynopasinaamoro IpyKecTBO OCBIIECTBSABA KOHTPOJI 3a CIIA3BAHETO U
npuiarasero Ha [IpaBuiata OT BCMUKM JIMIA, KOUTO y4acTBAaT B M3YMCIISIBAHETO HAa HETHATa
CTOMHOCT Ha AaKTUBHTE, BKJIOUYUTEIHO M Jlemo3utapAr. PbkoBoaMUTENAT Ha OTAEN OTAEI
,HOpMaTHBHO CBHOTBETCBHE’ Ha YIpaBisBamoTo [[pyKecTBO NEPUOIUYECKUA HU3BBHPILIBA
MIPOBEPKaA 3a OCBHUICCTBABAHE HA KOHTPOJI HA M3YMCJIEHaTa HETHAa CTOMHOCT Ha aKTHUBUTE,
€MHCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe Ha jsuioBeTe Ha DoHIa, KaKTO U
BOJICHETO HA CUETOBOJACTBOTO, cBbp3aHO ¢ ompenensHeto Ha HCA. Ilpu koHcratupane Ha
HECHOTBETCTBUS ChC 3akoHa, [IpaBunara unu [Ipocnekra 3a myOIMYHO MpejiaraHe Ha JsI0Be,
TOBA JIMIIE YBeAOMsIBa M3MbIHUTETHUTE TUPEKTOPU HA YTpaBisBamoTo [IpyxecTso.

VYnpasinaBamoro JIpyKecTBO HMMa  CIEIHUTE IPaBOMOLIMSA U OTTOBOPHOCTH  IIpH
KOHTPOJIMPAHETO Ha JAEMHOCTTa MO OILICHSABAHETO Ha aKTUBUTE OT nopTdeina Ha PoHIa U
OIPEEIAHETO HAa HETHATA CTOMHOCT Ha aKTUBUTE:

e VYmpausBamoTo JlpyKecTBO pasriexaa IMOHE BEAHBX MECEYHO OTYETHTE Ha
JlenoznTapsi U BCHUYKH JOKYMCHTHU U I/IH(i)OpMaIII/IH, CBbp3aH C MUBIBJIHCHHUETO Ha
noroopute ¢ Jlemo3uTapsi, kKaTo MOXke Ja mnoucka oT Jlemo3uTapss NONBIHUTEIHU
AOKYMCHTH, CBCACHHUA U PA3ACHCHHA. HpI/I HETIPCACTABAHC HA MONCKAHUTE AONIBJIHUTCIIHA
JIOKYMEHTH, CBEICHUS U Pa3siCHEHUS YIPABISBAIIOTO APY>KECTBO YBEIOMsIBA He3a0aBHO
Komucusita 3a ¢puHaHCOB HAI30D;

e VYmpasnsBamoTo JpyKecTBO € JIhXKHO Ja yBenoMu He3abaBHO Komucusra 3a puHaHCOB
HaJ30p, ynpasieHue “Ham3op Ha WMHBECTMIMOHHATA JIEWHOCT TIPU YCTAaHOBSBAHE Ha
HapylllaBaHe Ha METOJUTE M TMpoliefypara MO OMNpeJeisHE Ha HEeTHaTa CTOMHOCT Ha
AKTUBUTC WM KOHTPOJIA BBPXY TAX;

e VYrpaBisBalIOTO JPY>KECTBO € JUTHKHO €KEMECEUHO J1a 0100psiBa pa3xoIuTe, CBbP3aHu C
neriHocTTa Ha DOHAA, € OIVIel yHOpaXHsIBaHE Ha KOHTPOJ BBPXY pa3Mepa UM B
CbOTBETCTBUE C YCTpOHCTBeHUTEe akToBe Ha MDOHAAa M YroOBOPEHOTO B JIOTOBOPUTE C
Jleno3uTaps ¥ ¢ MHBECTULIMOHHUTE MOCPEIHULIN, YPE3 KOUTO CE€ CKJIIOYBAT M U3ITBJIHSIBAT
WHBECTUIIMOHHUTE CHACIKH;
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e VYnpapnsBauoro Jpy>kecTBO BEAHBXK TOAUIIHO PEeBU3Hpa MPOLEAYypaTa 3a ONpeaeasHETO
Ha CTOMHOCTTA Ha akTuBUTE HAa DOH/IA WU TIPH BH3HUKBAHE HA OOCTOSATEICTBA, CBbP3aHU
C Ma3zapa Ha [IeHHH KHIKa, KOUTO U3UCKBAT TOBA.

2. YmpasnsaioTo JpyxKecTBo B3eMa pelieHusta, cBbp3anu ¢ onpeaensie Ha HCA, HCA na
€/IMH JIJI, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE CHITIACHO JEHCTBAIIOTO
3akoHoparencTBo, IIpaBunara wu IIpocnexkra Ha ®onma, u Hacrosmure IIpaBuna.
VupasnaBamoro [IpyxecTBo ompenens CTOMHOCTTa Ha aKTHBUTE, M CbOMpa M aHaIu3upa
JAHHUTE, HeOOXOAMMH 3a OCBILIECTBSABAHE Ha Ta3u AeWHocT. To oTroBaps M 3a MOJy4yaBaHETO
Ha Ta3apHUTE KOTUPOBKHU, Oposi Ha [sjI0BeTe B oOpalleHHe M BaJyTHHUS Kypc 3a IeTUTE Ha
M3UYUCIIIBAHE HAa HETHATa CTOMHOCT Ha AKTUBUTE. YIpaBiABaIlOTO J{py»KeCTBO M3BBHPILBA U
BCUYKHU CUETOBOJIHYU OIIE€pallM BbB Bpb3Ka C IPEOLIEHKATa HA aKTUBUTE.

3. Jleno3uTapAT KOHTPOJIUPA U3YKUCISABAHETO HA EMUCHOHHATA CTOMHOCT U IleHaTa Ha 00OpaTHO
U3KylyBaHe Ha JsoBere Ha DoHJa OT CTpaHa Ha YIPaBIABAILOTO APYKECTBO Ja CE U3BBPIIBA
B croTBeTcTBUE che 3JKNUCIIIKN, akroBere no npuiiaranero my, [IpaBunara u [Ipocnekra Ha
®onna u Hacrosmwure I[lpaBuna. JlemosutapsT mnpoBepsBa H3BBPIICHATa OLEHKA U
ompezeneHaTa HETHAa CTOMHOCT M YBEAOMSBA NUCMEHO YHpasisBamoro JlpykecTBo 3a
pe3ynarara ot nposepkata A0 11,00 yaca B neHs Ha oueHkaTta. B ciayuyall Ha KOHCTaTHpaHO
Hapyuienue, [leno3urapsat yBenomsia Ynpasisamioro [dpyxectso no 11,00 yaca B neHs Ha
OIICHKATa 1 U3MCKBA OTCTPAHSIBAaHE HA HECHOTBETCTBUATA. [Ipy KOHCTaTHpaHU HAPYLIEHUS WU
TPEIIKU MPU U3YMCISIBAHETO HA €eMHCHOHHATA CTOMHOCT U IIeHaTa Ha OOpaTHO U3KYyMyBaHE HA
asanosete, Jlemo3uTapstr yBegomsBa YHOpaBisBauloTo J[py>KecTBO M BHAcsi KOpPEKIUU B
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO u3KymyBaHe. [Ipu ycTaHoBsiBaHe Ha pa3juka OT
noBeye oT 0.5% OT HeTHaTa CTOMHOCT HA aKTUBHUTE HA €QUH I IPU U3UUCISBAHETO UM,
Henosutapsat ysegomsiBa KOH wu VYnpasnasamoro [pyxectBo. [lemo3urapar yBeaomsna
VYpasisBamoTo JpykecTBO U M3UCKBA OTCTPAHSABAHE HA HECHOTBETCTBUATA. Y IPABJISABALLOTO
JpyxecTBo He3a0aBHO OTCTpaHsIBAa HECHOTBETCTBUSATA U U3BBPIIBA HEOOXOJUMHUTE
YBEJIOMJICHHSL.

IV. (HoB- 15.06.2021 r.) Ba3ucuu npaBuJia 3a u36sirBaHe Ha KOHQUIMKT HA HHTEpPeCH U 3a
OCHIypsiBaHe Ha 3aIIMTA Cpelly Pa3KPHBAaHETO HAa BbTPeIHa HH(popManus

VupasnsBamoto JpyxectBo e npueno u npuiara [loauTuka 3a n30sarsane Ha KOHQIIMKT Ha
MHTEPECH U 32 OCUTYpSIBaHE Ha 3alllMTa CPelly pa3KpHUBaHETO HA BbTPEIIHA HH(OPMALIUS C LT
MHWHUMH3UPAHC HA PUCKA WX HaMAJIABAHC HA CTOMHOCTTA HAa aKTHUBHUTE Ha q)OHI[a B pE3yJiTaTt
Ha 3710ynoTpeda, n3mMama, JOII0 YIpaBlIeHUE, JIUTCa Ha OTYETHOCT WM MPOsIBa HA HEOPEKHOCT
OT CcTpaHa Ha YmpamisBaimoTo JlpyKecTBO W/MIW JMLA, KOUTO pabOTAT MO JOrOBOp 3a
VYnpasnsBamoTo [pykecTBO WM Ha JIUIIA CBbP3aHU NPSIKO WM KOCBEHO Ype3 YIpPaXKHsBAHE HA
KOHTPOJI BEpXY YIIpaBisaBamoTo [IpyxkecTBo.

VYnpasasgBamoro [IpyxecTBo mpeamnpuemMa BCHUYKH HEOOXOAMMH MEpKHU 3a Jla TapaHTHpa, 4ye
aunara, paboTeuly Mo JOroBOP 3a HEro M ydacTBallM B PA3JIMYHU JEHHOCTH, CBBP3aHU C
KOH(JIMKT Ha MHTEPECH, BOJEI J0 PUCK OT YBpEXJaHEe HAa MHTEPECUTE Ha €IMH WM MOBeYe
KJIMEHTH Ha YmpapiaBamoTo JlpykecTBO W/Win MHBECTUTOPH BbB (DOHAA, M3BBPIIBAT TE3U
JNEMHOCTH TpHU CTENEeH Ha HEe3aBHCHMOCT, KOATO CHOTBETCTBAa Ha Mamaba M jaelHocTTa Ha
VYnpasnsaBamoTo JpyKecTBO U rpyrnara, KbM KOSTO TO IPUHAJUIEKH, YCTAHOBEHATA CTPYKTypa
Y BBTPEIIHA OPraHU3aliks, KaKTO U Ha 3HAYMMOCTTa Ha PUCKA OT YBPEKIaHE HA UHTEPECUTE Ha
KJINEHTUTE, B T.4. POHJa U HTHBECTUTOPUTE B HETO.

BbTpeninara noauTrka 3a u30ArBaHe U TpeTUpaHe Ha KOH(MDIMKTH Ha HHTEPECH U OCUTypsiIBaHE
Ha 3alUTa Cpelly pa3KpUBAaHETO Ha BBTPENIHAa HHQOpMAIMs CleaBa Ja ce pasriexiaa u
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npuiara BbB Bpb3Ka C OCTAaHAIMTE BHTPEIIHM aKTOBE Ha YMpaBigBaloro JpyxecTBo, B T.d.
[IpaBuna 3a JUYHUTE CHETKH ¢ (PUHAHCOBM HWHCTPYMEHTH Ha YICHOBETE HAa CbHBETa, Ha
WHBECTUIIMOHHUS KOHCYJITAHT, Ha CIIYXKUTEIUTE U JPYTH Jnia, padoremu mo A0oroBop ¢ Y/I
“IKb Acerc MenuxmbuaT” EAJL 11 Ha cBBp3anuTe ¢ TAX Juna, u [lonuTuka 3a onpeaensHe Ha
Bb3HarpaxaeHusaTa Ha Y ] “ILIKb Acerc MennmxmbHT EA/I.

YrpaBieHneTo Ha KOHQIUKTUTE Ha MHTEPECH CE U3BBPIIIBA UPE3 CICTHUTE MEPKU:

1. PaskpuBane Ha wuHpOpPMaLus OT JMIAaTa, KOUTO pabOTAT MO JOroBop 3a
VYnpasnsaBamoro [[pykecTBo, OTHOCHO:

- NPUTEKaBaHU MPSIKO U/WIU Upe3 CBbP3aHU JIMLA (UHAHCOBU HHCTPYMEHTH,

- cBbp3anu Juua no cmucwia Ha 3AKUCITIKU u 110U,

- CEeMEHHO IOJI0KEHHUE,

- KBaIM(UIUPAHU y4acTHs B JAPYTd YYACTHHULM HA KAlUTAJIOBHS Ta3ap, EMHUTEHTH WU
nyOJIMYHU JpYKECTBa,

- TPYAOBU WIH I'PAXXJaHCKOIPABHU OTHOIICHUS C JIPYT'H IOPUIUYECKU JIMLIA, KIMEHTU Ha
YIPAaBIABALIOTO IPYKECTBO UM HETOBU KOHKYPEHTH,

- y4yacTHe€ B yNPaBUTEIHU U KOHTPOJIHU OPraHU HA THPrOBCKU JPY>KECTBA, PHKOBOACTBA
Ha OTACIM WINA 3BEHA, KaKTO M 3a€MAHETO Ha APYTHW NO3ULUH, [TO3BOJISIBAILM B3EMAaHETO HA
YIPaBIEHCKU PELIEHUs,

- HaJM4Yue Ha KPEJUTHU OTHOIIEHHS C IOPUIMYECKH WIM (PU3NYECKU JIUIA, KIUEHTU Ha
VYnpasnssamoro pyKecTBo, WM CBbP3aHU C KIIMEHTH Ha Y IIpaBisiBaioTo JpyxkecTBo,

- OCBIIECTBSBaHE Ha JEWHOCT, €JHaKBa WM MOJOoOHAa € Ta3M Ha KIMEHT Ha
VYnpasnssamoro pyxecTBo,

- IOJIy4aBaHETO Ha HEIB/DKMMH IUIAll[aHUs OT TPETO JIMLE, NpPHU YCIOoBUE, ye Oble
IIPEIOCTaBEHA ONPE/ENICHa yCllyra Ha KJIMeHTa (XOHopapu, OOHYCH, CTUMYJIHU U Jp.), KaKTO U
[OJIy4aBaHe Ha KaKBUTO U Jja OMJIO CTUMYJIM B HapyLIEHHE HA IPUIOKUMOTO 3aKOHOATEICTBO
U npaBunata no pasgen VIla or BbTpemHara NoauTHKA 3a M30srBaHe M TPETHpPAHE Ha
KOH(JIMKTH Ha MHTEPECH W OCHUTYpsIBaHE Ha 3alllUTa Cpelly pa3KpUBaHETO Ha BbBTPELIHA
uH(popManus,

- JIpyru oOCTOSATENICTBA, CHIIACHO 3aKOHA MJIU BHTPELIHUTE aKTOBE.

2. Msrpaxmane Ha eQpeKTUBHA BBTPEUIHA OpraHW3amus /“KUTAHCKH  CTEHH 7/,
IpensATcTBalla 3oynorpebdara ¢ uHGopMarus, nmpeacTapisBalla ciyxebHa TaiHa.

3. Cam00TBOJ W BB3ABpKaHE OT JCHCTBHE — KOTaTo NpPU TPEJAOCTABIHETO Ha JajieHa
yciyra 3a juie, paboTelo mo J0roBop 3a YIpasisBalloTo JpykecTBo, Bb3HUKHE CUTYallus,
kBannpunrpana karo kKoHGuUKT Ha uHTepecu no 3AKHUCAIIKU wnu 3I1OU, otHOCHMMUTE
MOJI3aKOHOBU aKTOBE IO MPHJIAraHETO UM M BBTpEIIHATa MMOJIMTHKA 32 U30ArBaHe U TpeTHpaHe
Ha KOH(UIMKTH Ha MHTEPECH U OCUTYpSIBaHE Ha 3allliTa Cpelly Pa3KpUBAaHETO Ha BBTPEIIHA
uHpOpMalKs, TO € ATBKHO Ja ce OTBEJE U Ja HE yJyacTBa BbB B3€MAHETO Ha PEIICHUs WU B
JefCTBUSATA 110 IPEJOCTABIHETO Ha ChOTBETHATA YCIIyTa.

4. (moBa 01.2023 r.) YnpasnsBamoro JpykecTBo mpuemMa, Mpujiara U NOIIbpKa aJeKBaTHA
OpraHM3anys ¥ MEPKH C IeJ Ja MPEeJOTBPAaTH BCAKO JIMIE, PadOTeNo Mo JOTOBOP 3a HETO U
aHTraXXUpaHO B JEHHOCTH, KOMTO MOTaT Ja MOPOAAT KOH(DIUKT HAa MHTEPECH, WM HMAIIO
JIOCTBI /10 BbTpelIHa nHdopmanus 1no cMuchbia Ha wi. 7, naparpad 1 ot Pernmament (EC) Ne
596/2014 umu o npyra moBeputrenHa MHpopMmalus, cBbp3aHa ¢ PoHIA WM ChC CHACIKU Ha
®oHpma, ch00pa3HO U3BBPIIBAHATA OT HETO NEHHOCT M (DYHKIIMHM OT UMETO Ha YTIPaBISIBAIIOTO
Jlpy’xecTBO, 1a W3BBPILIBA JIMYHU CHENKH U JeiiHocTH, 3a0paHeHu or Permament (EC) Ne
596/2014, 3BAKUCAIKHN u Hapenoa 44.
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Besiko nmnie, pabdoremno mo goroBop ¢ Y/, yBemomsiBa He3a0aBHO PHKOBOAMTENS HA OTIEN
,»HOPMaTUBHO CHOTBETCTBHUE™ IPU YCTAHOBSBAHE HA BB3HUKHAJI WMJIM MOTEHIUAIEH KOHMIUKT
Ha UHTEPECH.

PvroBoguTensaT Ha otaen ,,HopMaTuBHO CHOTBETCTBHE aHAM3KpPA MOTy4YeHaTa HHPOpMaLus,
IpeLeHsBa iy € Halule KOH(QIMKTHA CUTyallus U UASHTU(QULMPA MEPKUTE, KOUTO Cie/Ba Aa
ObJaT MPUIIOKEHH 33 U30ATBaHEe Ha HACTHIIBAHETO HA €BEHTYAJICH WJIM MPEYCTaHOBSIBAHETO HA
Bb3HUKHAJI KOH(DJIMKT Ha HMHTEPECH, a aKO HE3aBUCUMO OT TOBAa KOH(DIMKTHA CHUTyalus
IpoAb/KaBa Ja CBIIECTBYBA, B3€Ma pELICHME 3a DPAa3KPUBAHETO M Npe] KIMEHTa, YUUTO
MHTEpeCcH Morar Ja ObJaT 3aCerHaTi OT Ta3U CUTYyallHs.

B cnyuyaii ye KOH(MIMKT HA MHTEpECH clieABa 1a ObAe PasKpUT HA KIMEHTA, Pa3KpUBAHETO Ce
U3BBPIIBA IIOCPEJACTBOM IIPEAOCTABSIHE HA TpaeH HOCUTEN Ha MH(OpPMaLUs OTHOCHO
KOH(JIMKTAa Ha WHTEPECH, BKIIOYMTEIHO KOHKPETHO OINMHUCAHWE Ha KOH(IMKTa Ha MHTEPECH,
ONMCaHUe Ha OOIIMS XapaKTep W/MIM U3TOYHMLIUTE Ha KOH(JIUKTA HA UHTEPECH, PUCKOBETE 32
KJIMEHTa U TPEANPHETUTe MEPKU 3a orpaHuyaBanero M. WHdopmamnmsara ce choOpassiBa C
XapaKTepPUCTUKUTE M BB3MOXKHOCTUTE HA KJIMEHTa M BB3MOXKHOCTTa Bb3 OCHOBA Ha Hes
KJIMEHTHT Ja B3eMe HH(POPMUPAHO pelieHre OTHOCHO yCIyraTa WIN JeHHOCTTa, BbB BPB3Ka C
KOSITO Bb3HUKBA KOHQIUKTHT. [IpH paskpuBaHETO ce mocoyBa U3PUYHO, Y€ OPraHU3alMOHHUTE
U aJIMUHUCTPAaTUBHUTE MEXaHU3MHU, YCTaHOBEHM oOT YJ[ 3a npenoTBpaTsABaHETO WIH
yIpaBIEHUETO Ha TO3M KOH(IMKT, HE ca JOCTaTh4YHM, 3a Ja Ce rapaHTupa C pa3yMHa
YBEPEHOCT, Y€ PHCKOBETE 32 YBPEXK/IaHE HA MHTEPECUTE Ha KIIMEHTA I1ie OBaT MPEeTOTBPATCHH.
Pa3zkpuBaHeTo 1O npenxoaHus ad3al] ce M3BBPLIBA MPEAU MPEJOCTaBIHETO Ha yciayrara WiH
CbOTBETHO 3allOYBAHETO HA WU3BBPIIBAHETO HA JEHHOCT 3a KJIMEHT, a aKo KOH(JIUKTHA
CUTYyallMsl Bb3HUKHE WM ObAe UACHTU(UIUpPaHa BIOCIEICTBUE — He3a0aBHO Clle]] Bb3HUKBAaHE
Ha OCHOBaHME 3a pa3KkpuBaHeTO U. Y]l He mpenocTaBs yciayraTa U CbOTBETHO HE M3BBPILBA
JNeMHOCTTa, Mpeau KIMEeHTHT Ja NPEeJOCTaBM JeKiIapalus, uye € yBeJOMEH 3a KOH(IMKTa Ha
UHTEpEecH, pa3dupa cUTyalusiTa U pUCKOBETE, IPOU3THYALIM OT Hesl, U € chriaceH Y/ na my
IIPEIOCTAaBH yCIIyTraTa, CbOTBETHO J]a U3BBPILIBA AEHHOCTTA 3a HETOBA CMETKA.

Hacrosimute TlpaBuna morat na 0b4aT U3MEHEHH, JOMBIHEHH WA 3aMEHEHU 10 PEIICHUE Ha
CbBeTa Ha AUPEKTOPUTE HA YTIPaBIABAIIOTO J[pyKecTBO, KOETO BIHM3a B CUJa clied OJJOOpeHHE
OT 3aMecCTHUK-TIpefceaaTeNss, pPbKOBojAeHl Ymparienue “Ham3op Ha WHBECTHIITMOHHATA
neitHoct” Ha KomucusaTa 3a mHaHCOB HAI30D.

3a BCUUYKH BBIIPOCH, KOUTO HE Ca U3PUYHO ypeneHu B Te3u [IpaBuiia, HaMupaT MPUIIOKEHHE
pasnopendure Ha 3JAKWC/IIKHM, 3akona 3a 3agbKeHHSTa M JOTOBOPUTE M OCTAHAJIOTO
MIPUIIOKUMO 3aKOHOJIATEINICTBO.

B cnyuail Ha HechbOTBETCTBUE MEXIY pasnopendu Ha Te3u [IpaBuia m Ha HOPMAaTUBEH axT,
npuiara ce rocieiHus, 0e3 na e HeoOxonumo u3MeHeHue B [IpaBuiaTa, OCBEH ako TOBa
M3pUYHO HE ce MpeJBUXKAa OT HOPMAaTUBHUS aKkT Uiy Te3u [IpaBuia.

Te3u IlpaBuna ca npuern Ha 21.11.2016r., wusmenenun Ha 15.06.2021r. or CsbBera Ha
nupekropute Ha YnpasisBauio JpyxectBo “LIKb Acerc MenumxmbHaT’ EAJl, n3mMeHeHu Ha
10.01.2023r. n nHa 13.02.2023 r. or CpBera Ha IUPEKTOpPUTE Ha YmpasisBauo /lpyxkecTtBo
“IKb Acerc MenumxmMbHT” EAJ]
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