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JOI'OBOPEH ®OH/JI

Kb I'apanT

KOJEeKTHBHA CXeMa OT OTBOPEeH THIN
¢ puckoB npo¢ui GpoHx B 00JUTranun

IIpocnekmvm 3a nyoauuno npeonacane na osnoge na LJKB I'apanm cvovporca ysnama
unghopmayus 3a JJocoeopnus @oHo, HeobX00uUMa 3a 83emMane HA peuieHue 3a UHBeCUPAaHe 8
uszoaoenume om DPoHoa 0s7108e, BKAOUUMENIHO OCHO8HUME pPUcKose, cevp3anu ¢ Donoa u
Hecosama OetiHocm. HMueecmumopume mpsabea O0a pazdumam camo HaA uHgpopmayusama,
Kkosmo ce cvovpxca 8 Ilpocnekma. L[Kb 'apanm u Ynpaenasawomo [lpyscecmeo He ca
ogracmuiy HUKoe Jauye 0a npedocmass pasiuuHa uHgopmayus. B uwmepec Ha
uneecmumopume e oa ce sanosnaam c llpocnekma, npeou oa umeecmupam 6 0s108€ HA
Ilocoeoprus Dono.

Ynenoseme Hna Cwveema Ha Oupekmopume Ha Ynpasnsasawomo [pyscecmso
omeosapsim CoaUOApHO 3a epedume, NPUHUHEHU OM He8epHU, 3a0YHCOAsaAuU ULU HENbIHU
oanuu 6 Ilpocnexkma. Cocmasumenume Ha 200uwinume Qunancosu omvemu Ha J{02060pHus
DoHO omeosapsim coOMUOAPHO C TUYAMA NO NPEOXOOHOMO U3PeUeHUe 3a 8peoU, NPUUUHEHU OM
HeBepHU, 3A0YHCOasaU UIU HEeNbIHU OAHHU 6b8 (huHancosume omuemu Ha DoHnoa, a
pecucmpupanusim oOumop — 3a epeoume, NPULUHEHU OM 0OUMUPAHUmMe Om He2o QUHAHCOBU
omuemi.
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Horosopen ®oun “LUKb T'apant” (mapuuan no-gony “ LIKb I'apant”, “doroBopuus ®oun”
nim camo “@oHpaa’), opraHu3vpaH U yrpasisiBad oT YnupasisiBamio JpyxectBo “IIKb Acerc
MenumxkmbaT”  EAJl (“YnpaBnsBamoro  JlpykecTBo”), u3maBa/mpojaBa  JsII0BE,
IIPEIOCTABSIIM €AHAKBU IIpaBa Ha TeXHUTE nputexarenu. Beeku padoren nen LIKb IMapanT
npejiara Ha MHBECTUTOPUTE CBOM JISJIOBE 3a Mpojax0a M I'M U3KYIyBa 0OpaTHO MO TSIXHO
xenanue. bposar gsmoBe Ha JloroBopHHs (OHJI ce MPOMEHS B 3aBUCHMOCT OT oOema
U3BBPIICHU MTPOJAKO0H 1 00paTHO U3KYIyBaHe Ha JSJIOBE.

1. UTHOOPMAIIA OTHOCHO YIIPABJISIBAIIOTO APYKECTBO

1.1. UudopManusi 0OTHOCHO YIIPABJISIBALOTO APYKECTBO

Karo goroBopen ¢oun, LIKb ["apanT He e ropuanyecKko Juile U HsIMa OPTaHu Ha yIpaBliCHUE.
@oHIBT Cc€ OpraHu3upa W ynpasisiBa OT Ynpasenasawo [pyxcecmeo “LIKb Acemc
Menuoosiemvum”™ EAJ], ¢ paspemienue, u3ganeHo or KOH. OcHoBHUTE BBIPOCH OTHOCHO
CHIIECTBYBaHETO, (YHKIMOHUpAHETO W  TpekparsBaHero Ha JloroBopHus @DoHf,
uMy1iecTBoTo Ha DOHJa U MpaBaTa Ha MPUTEXKATEIUTE HA ASJIOBE OT HETO C€ ONMPENEIAT C
[IpaBunata na ®donpa, xouto ce mpueMar U M3MEHAT OT CbBeTa HAa TUPEKTOPUTE HA
VYnpasisiBaioro JpyxecTBo.

CeriacHo IlpaBunata Ha ®onpma, Ymnpasnasamoto JlpyxecTtBo ympasisa JloroBopHHUsS
@®oHJ, KaTo B3eMa HEOOXOAMMHTE pELIeHHs, CBbpP3aHM C HEroBaTa OpraHu3alus,
¢dbyHKUMOHMpaHe U npekparsBaHe. Te3u pemeHus ce BzemMaT oT CbhBeTa Ha JUPEKTOPUTE Ha
VnpasnsaBamoro JlpyxkectBo. PemeHusta OTHOCHO HWHBECTHpPAaHE Ha AaKTUBHUTE Ha
Horosopuuss @DoHx ce B3emMar OT MHBECTULUOHHHUSA KOHCYITAaHT — CIIY)KUTEI Ha
VrnpasnsaBamoro JlpyXkecTBO B CBHOTBETCTBHE C WHBECTULIMOHHUTE IEJIH, CTPATETUATA M
orpannyeHusTa Ha Ponna. Pemienusara, cBbp3aHHU € TEKYLIOTO ONEPATUBHO YIIPABIECHUE HA
®onna ce B3emMar oT M3neiaHutenHute uieHoBe Ha (CpBera Ha  IUPEKTOPUTE
(M3obnuuTennute J(upextopu) Ha YmpasnsaBamoto JpykecTBo.

CeruacHo [IpaBunara va LIKB I'apant, Ynpasisasamoro lpykecTBO, YWICHOBETE HA HETOBUS
CbBeT Ha JUPEKTOPUTE U HETOBUST MHBECTULIMOHEH KOHCYJITAHT ca JIbKHU Ja JEWCTBaT B
Hail-1o0pusi MHTEpec Ha BCUYKM NpuTexaTenu Ha asuioBe B JloroBopuusi PoHj, kaTo ce
PBKOBOJAT CaMO OT TO3U MHTEPEC MPH ynpasieHUeTo Ha PoHpaa.

VYnpasnsaBamoTo JpyxkecTBo € JUIbKHO Aa ynpasisaBa JeiHocTTa Ha DoHJa, KaTo W3BbpIUIBA
HaOupaHe Ha TMapUYHU CpEeACTBa 4pe3 MyOJMYHO TpejUlaraHe Ha JsuioBe (mpoaaxda Ha
nsnoBe Ha donpa), uHBecTUpaHe Ha HaOpaHHWTE MApUYHM CpeACTBA B (PUHAHCOBU
UHCTPYMEHTH W JAPYTH JHMKBUAHM (UHAHCOBH AKTUBHU, BKIIOUUTETHO HHCTPYMEHTH C
¢dukcupaHa JAOXOJHOCT, U 00paTHO M3KyMyBaHe Ha JsanoBere Ha Donpa. YmpamisBaioTo
JpyxecTBO mpojaBa U M3KyIyBa oOpaTHO JsutoBeTe Ha JloroBopuus donn, karo 3a menra
OoCHUTypsiBa Mpeka oT “rumiera” (0pucH) 3a U3BBPIIBAHE HA IOCOYCHHUTE JICHCTBHS.
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@yHKIMUTE Ha YHpasiasBauoro Jlpy>XecTBO 0 HHBECTUpaHE Ha HAOpaHUTE NapUYHU
CpelICcTBa BKJIIOYBAT aHAlM3 Ha Na3zapa Ha (PUHAHCOBM HMHCTPYMEHTH, ¢GopMHUpaHE Ha
nopTdein oT GUHAHCOBM MHCTPYMEHTH M JPYTU JUKBUIHH (PMHAHCOBU aKTHUBHU, PEBU3US Ha
dbopmupanust moprdeiinn u oneHka Ha HeroBara edektmBHOCT. llpu ochiecTBsiBaHE HA
neitHocTTa cu YmnpasisBamoTro JlpykecTBo (popmupa HHBECTHIIMOHHM pEIIEHUs M JaBa
HapeXJIaHus 3a TAXHOTO H3IBIHEHUE HA YIBJIHOMOUIEHUTE OT HEr0 HWHBECTHLIMOHHU
MOCPEIHULIM MPU Cia3BaHe HAa U3MCKBaHuATa Ha wi 87, an 2 ot 3AKMUCIIIKHA.

VYrpaBiaBaioTo IpyKECTBO Ha KOJIEKTHMBHATa MHBECTHIIMOHHA cxema A0 10-0 yucio Ha
CHOTBETHHUSI MECEI] OMOBECTSIBA HAa MHTEPHET CTpaHUIaTa cu 00o0O0IeHa uHpopManus 3a
CTpyKTypaTa Ha nopTdeilia Ha KOJIeKTUBHATa MHBECTULIMOHHA cXeMa KbM IOCIeHaTa JaTa
Ha TPEAXOJHMS MeEcell, KOSTO ChIbpKa Hal-MaJKO JaHHHU 3a MPOIEHTa OT aKTHUBUTE Ha
¢dboH/1a, THBECTUPAHU B Pa3IMYHUTE BUJOBE (PUHAHCOBU MHCTPYMEHTH.

Ilpu mpojaxx6ara um 0OpaTHOTO U3KyIyBaHE Ha JAsjoBe YIpaBisBamoTo JlpykecTBo
M3YHCIISIBA EMUCHOHHATA CTOMHOCT M [IeHaTa Ha 00paTHO M3KYITyBaHEe Ha jsioBere Ha DoHa
nox KoHTposia Ha bankara Jlemo3urap, BOAM CYETOBOJACTBOTO, MOIAABPKA M CHXpaHsABa
OTYETHOCTTAa M W3MbJIHSABA BCUYKU JIPYTd MOAOOHM 3aAb/DKEHUA. 3a yIpaBisiBaHaTa
KOJIEKTMBHAa WMHBECTHLIMOHHA CXEMa YIPABIABALLOTO JAPYKECTBO IpUjara CYE€TOBOJHU
NOJUTUKA M TPOUEAYpHU, MPUETH, NpUIaraHd M TOJAbpPKAaHU B CBOTBETCTBUE C
MexyHapolIHATE CYETOBOAHM cTaHaapTu cbraacHo § 1, 1. 8 or /IP or 3akona 3a
c4yeToBoIcTBOTO (3C4.), KOUTO TapaHTUpaAT, Y€ HETHaTa CTOMHOCT HAa AKTUBHUTE Ha BCSKA
KOJIEKTMBHA MHBECTHIIMOHHA CXE€Ma € TOYHO H3YHMCIIEHA Bb3 OCHOBA HAa CYETOBOIHOTO
OTYHTAHE M Y€ TMOPBYKUTE 3a IOKyNKa W 3a OOpaTHO W3KyIyBaHE Ha [SJIOBETE Ha
KOJICKTUBHATa MHBECTULIMOHHA CXEMa CE€ M3IBbJIHABAT TOUYHO Bb3 OCHOBA Ha TaKa U34KCIIEeHATa
HETHA CTOMHOCT Ha aKTUBHTE. Y IPABIIABAIIOTO APYKECTBO € JUIBKHO MOCTOSHHO Jia CJIeIN 3a
JMKBHUJIHOCTTA Ha BCSIKA KOJEKTUBHA MHBECTUIMOHHA CXE€Ma, KOSATO yIpaBisABa. AKTHUBH,
BBPXY KOUTO € YUYPEIEH 30T WIM HMMa APYro OTPaHUYEHHE 34 TAXHOTO M3IOI3BAHE OT
KOJIEKTMBHaTa WHBECTHLMOHHA CX€Ma, HE C€ CYMTAT 3a JIMKBHMJHU.YIIPABIABAILOTO
[pyxkecTBO ympaBisiBa LAJOCTHaTaA MapKeTUHIroBa JeWHOCT Ha JloroBopHus @oHI.
VYnpasisaBamoro J{py>KecTBO M3BBPIIBA U BCHUUKU JIPYTU JIEHHOCTH, KOUTO ca HEOOXOAUMHU
BBB BPb3Ka C 3aKOHOCHhOOPa3HOTO (PYHKIIMOHUpAHE U MpeKpaTsBaHe Ha PoHJa.

[Ipu ocwbiiecTBsiBaHE Ha TOPENOCOYCHHUTE (PYHKIMU YTpaBisBamoTo JpykecTBo B3ema
pEeLIeHUs 10 BCUYKH BBIPOCH, CBBP3aHU C OPraHU3aLMATa, JEMHOCTTA U MPEKPATABAHETO Ha
donpa, BKIIOYATCIHO:

e u3MeHeHue W gombiBaHe Ha [IpaBunara Ha ®onpa, Ha [lpaBuiara 3a OonEHKa Ha
noprdeiina, [IpaBunata 3a ynpaBiieHue Ha pUCKa U APYTH BBTPEIIHU aKTOBE, KAKTO U
OTHOCHO aKTyaju3upaHe Ha To3u [IpocrekT;

® CKJIIOYBAHE, KOHTPOJ BBPXY H3IIBIHECHHUETO, NPEKpaTsIBaHE W pa3BajlsHE Ha
noropopure ¢ bankara Jleno3utap U MHBECTULMOHHUTE MOCPEAHULIM, U3II'BIHSABAIIN
WHBECTHIIMOHHHUTE HapEXAaHUsI OTHOCHO yIpaBlieHHeTo Ha nmopTdeiina Ha DoHpa;

e u300p U OCBOOOXKaBaHE HA perucTpupanuTe ogutopu Ha DoHa;

® U3roTBSHE HAa TOAMIIHHMA (DUHAHCOB OTYET M TNPUEMAHETO My CleJ 3aBepKa OT
n30paHHUTE PETUCTPUPAHH OJUTOPH;

® ©XKEIHEBHO OIpEJEsIHe Ha HeTHaTa CTOMHOCT Ha akTuBHuTe HAa Ponna, HCA Ha enun
ST, EMUCMOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE Ha HETOBUTE JISJIOBE;
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e B3EMaHE Ha pEUICHHUS 3a BPEMEHHO CHHpPaHE/Bb30OHOBABaHE Ha OOPAaTHOTO
M3KYIyBaHE M 3a yIBIDKaBaHE CpPOKa Ha BPEMEHHOTO CIUpaHe Ha OOPaTHOTO
U3KYIyBaHe;

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

e B3cMaHE Ha pelIeHUs OTHOCHO MpeoOpa3yBaHe U MpeKpaTsiBaHe Ha J[oroBopHUs
domng;

e u300p Ha IMKBUIATOP/M IPU HACTHIIBAaHE HA OCHOBAHHE 3a MpekpaTsBane Ha DoHfa.

HoroBopuust DoHj ce mOpencrapisBa Iped TPETH JULA OT JHIaTa, IpeICTaBIsABaIlIN
VYnpasnsgBamoro [pyXecTBO, KOUTO ACHCTBAT OT MMETO Ha YMpaBisiBamoTo [lpykecTBo,
KaTo IIOCOYBAT, Y€ ASHCTBAT 3a cMeTKa Ha DoHpa.

1.2. HaumeHOBaHUe, MPABHO-OPTraHU3aMOHHA (popMa, ceaTuIle U KOHTAKTH

“LIKBb Acerc MeanmxkmbHT EA/L, cbe cemanmie u agpec Ha ynpasienue: rp. Codus, paiion
Cnatuna, 6yn. “ILlapurpaacko moce” Ne 87, agpec 3a kopecnonaeHus: rp. Codus, paiion
Cnaruna, Oyi. “Ilapurpanacko moce” Ne 87; (+ 359 2) 9234712 , enexrponen aapec (e-mail):
office@ccbam.bg , emexkrponna crpanmma B HWurtepuer (web-site): www.ccbam.bg, e
Vnpasnsasaio pyxectBo Ha JJoroBopHuss @onnu.

1.3. laTta Ha perucTpauus Ha JAPYy:KeCTBOTO

“IKBb Acerc MenmmxmbHT EAJl € yupeneHo mo peuieHue Ha YUpeauTEeNTHOTO ChOpaHue,
npoBeseHo Ha 22.11.2006 r.; npurexasa nunen3 Ne 61 — V/1/10.01.2019r. 3a u3pbpiiBaHe Ha
JIeiHOCT KaTo ympasisiBaulo ApyxkectBo mno Pemenune Ha Kommcusita Ne 42 — V][ or
17.01.2007 r.; Bnucano e B Tbprockus peructbp npu CI'C ¢ Pemenne Ne 1 ot 05.02.2007 r.
mo ¢.a. Ne 1413/2007 r. ¢ maptugen Ne 114193, tom 1554, per. 1, ctp. 92, uma UH
(nnentudukanuonen koj no peructsp bYJICTAT) 175225001.

CobctBennk Ha 100% oT kamuTasa Ha yHOpaBIgBaLIOTO JpyxkectBo € LleHTpanHa
Koonepatusna banka AJl, kosto mpe3 ueTBbpTOTO TpuMeceure Ha 201 1r. mpunodu 500 000
Opost 6e3HATMYHN, OOMKHOBEHH, TOMMEHHM aKLIMH C IPaBO Ha Ijac ¢ HOMUHAJIHA CTOWHOCT OT
1 neB Besika.

VYIpaBiasBamoTo IPYKECTBO € YUPEACHO 3a HEONIPEAEIIEH CPOK.
1.4. Ipyra KoJIeKTUBHU MHBECTHI[HOHHU CXeMU, YNPABJISABAHU OT YINPaBJsSIBAIIOTO
JlpyxecTBO
KbM pmarata Ha HacTosIus OPOCHEKT YNIpaBisBamoTo JpyKeCcTBO ympamisiBa OIIE TpHU

KOJIEKTUBHU MHBeCTULHMOHHU cxemHu - JloroBopeH @oun “LIKb Jlugep”, HoroBopen donp
“IKBb Axtus” u lorosopen ®@onng ,,lIKb [IpaiiBut”.
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LIKb Jlunep e noroBopen ¢oun c pemenue Ne 637 — JId/09.05.2007r. na Komucusita 3a
¢uHancoB Hag30p.O0EKT HAa MHBECTUIMM Ca NPEAMMHO AaKIMW, NPUETH 32 THProBHUA HA
peryJMpaHu 1azapy B CTpaHaTa U Apyru abpkaBu. QOHIBT MOXKE Ja HHBECTHPA U B IBJITOBU
(MHAHCOBM MHCTPYMEHTH W MHCTPYMEHTU Ha NMApUYHMA Na3ap Hail-Beue ¢ Iel MOoAIbpiKaHe
Ha JIMKBHJHOCT U B MOMCHTH Ha Ia3apHH ChTpeceHus. [1oAXomsil e 3a HMHBECTUTOPH C
arpeCuBHa MHBCCTULIMOHHA CTPATCrus, ThbpCCIIH IO BUCOK JOXOJ 3a CIICCTABAHHATA CU IIPpU
IIOEMaHETO Ha YMEPEH JI0 BUCOK PHUCK.

IHKb AxtuB e moroBopeH ¢oua c pemenue Ne 638-/1d/09.05.2007r. na Komucusara 3a
¢uHaHCOB Ham30p. VIHBECTUIIMOHHATA CTpaTerWs W IMOJUTAKA Ha (oHAA MpenBmKIa
peal3upaHeTo Ha KAlUTAJIOBU MeYaliON, MPUXOAN OT AUBUACHTHU, KAaKTO U TEKYIIU JOXOIU
OT JBJITOBH (PMHAHCOBH WHCTPYMECHTH W JIPYrH (DMHAHCOBU HMHCTpyMeHTH. [lomxomsmy e 3a
WHBECTUTOPH C OalaHCHMpaHa WHBECTUIMOHHATA CTpPATerws, ThPCEIld CTaOuiieH AO0XO0I U
YMEpPEH pacTeK Ha CIECTSABAHUATA CH MPU MOEMAHETO HAa YMEPEH PHCK.

LIKb IlpaiiBut e moroBopen ¢ouxa ¢ pemenune Ne 290-J10/30.04.2020 r. na Kommucusra 3a
¢buHaHcoB Ham3op. MuBecTunmonHara crpaterus v noautuka Ha [IKb IlpaiiBut npeasuknaa
pasmpeensHe Ha JI0X0J IPONOPIIMOHATHO Ha MIPUTEKABAHUTE OT MHBECTUTOPHUTE JISIIOBE BHB
®oHja (mocpeACTBOM Mpepas3npeiesieHne Ha MOTYYeHUTE AUBUICHTH OT aKIIUW, BKIIOUYEHU B
noprdeiina Ha DoHIA, KaKTO W 3alla3BaHEe M IO BH3MOXKHOCT, HApPACTBAHE HA peaaHaTa
CTOWHOCT HAa WMHBECTUIIMUTE BBHB BPEMETO, C IIeJl HapacTBaHE CTOWHOCTTa Ha €IUH .
[Toxxomsany e 3a WHBECTHTOPH, TOTOBH Ja IOEMAT BHCOK WHBECTHIIMOHEH PHUCK, C IeJ
peanu3upaHe Ha MO-BHCOK JOXOJl KakTo moj ¢opmara Ha pelOBEH JOXOJ OT HalpaBeHaTa
WHBeCTUIHS (pasnpenessiaus oT PoHIa 10X0 MPOMOPIHUOHAIHO HA MPUTSKABAHUTE JISITOBE
BB DoHMa), Taka U moa gopmara Ha KamuTaloBa medanba (Mpu mpoiakba Ha AsIIOBETE
oOpatHo Ha DoHja).

1.5. Amena u AJIBKHOCTH B JIPYKECTBOTO HA YJICHOBETEC Ha aJMUHUCTPATHBHHUTE,
YHOPaABJICHCKUTE H HAA30PHUTE OpPraHM. CBe)leHI/IH 3a TEXHUTC OCHOBHH
J€HHOCTH U3BbH APYKECTBOTO

Unenose Ha CbBeTa Ha JUPEKTOpUTE Ha YmpasisasamoTo [pyxectso ca Kpacumup Benkog
Mapunos, Caséa Mapunos Cmoiinos, Hopoan bopucos Xpucmos, Cmunen Kupunos
Lunyapcku u Ilnamen bopucoe Tonues.

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

3aBbpiiBa BUcCIe HKOHOMHYECKO oOpa3zoBanue BB BUU , Kapn Mapkc™ npe3 1993 rox. —
cneruanuoct ,,dunancu u kpeaut:. Ot 20.10.1993 rox. mo 06.02.2000 rox. pabotu
nocinenoBaresHo B Th Enektponumka AJl, Thb Codusbank AJ] Ha mawmxHOCT Excmept
»BaiytHa HanuHOCcT 1 Th buoxum AJl Ha miexuocT Junbp B otnen ,,MuBectunuu®. OT
07.02.2000 rox. e Ha padora B Llenrpanna Kooneparusna banka A/l Ha mbxHOCT Bpokep Ha
IEHHU KHIXKa, MbpBoHayasHo B Otnen «KoprmopaTMBHM IIeHHH KHHXKa», a TOCIE B
Hupexuus «Ilapuunu nazapu u nukBuaHocT». [IputexaBa ceprudukar 3a mpaBocrnocoOHOCT
karo «bpokep Ha neHHu kHIXKa» - Ne 59-b ot 29.09.1998 rox.
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Hopoan bBopucos Xpucmose (pomen 1966 r.) e 3amecTHuk-npencenaren Ha ChbBeTa Ha
JTUPEKTOPHUTE Ha YTpaBisBaioro pyxecTso.

Mopman XpuCTOB WHMa BHCIIE HMKOHOMHMYECKO OOpa3OBaHMe; 3aBbpIIMI ¢ Bucmms
ukoHoMuuecku HHCTUTYT “K. Mapkc”, rp. Codust; cnennannoct “C4eToBOJCTBO U KOHTPOI .
Ot M. okromBpr 2003 1. 10 MomenTa Mopnan Xpucros pa6oru B “Llentpanta KoorneparusHa
banka” AJl xaro mbpBOHAYAIHO € OWJI TJIABeH CHEHHAIUCT B JUpeKuus ‘“‘DOUHaHCOBO-
CUeTOBOJHA”, a B TIOCIEACTBHE TJIABEH cueToBojuTel. Mopnan XpucroB e Oun
MOCJIE0OBATETHO CYETOBOIUTEN B ““3aBOJI 32 XJIAIUIIHO MaluHocTpoene”, op. bpesnuk (1990-
1993 r.), HavasiHuk otaen “/{oroBopu, 1OCTaBKH, IJIACMEHT M peKJiaMHa JaeidHocT” B “bpuct
xuagunHo MammHoctpoeHe” AJl, rp. bpesnuk (1993-1994 r.), rnmaBen cueTroBoauTENl Ha
®unancoBa kpma “@opryna” Al (1994-1997 r.), BbTpemieH (UHAHCOB KOHTPOJI, a B
MOCIICACTBHE U TJIABEH cUeToBoAUTEeN BbB PuHaHcoBa kbma “Jlendun 93 AJ] (1997-2001 r.)
Y TJIaBEH €KCHepT B cekTop “Mertononorus’” kbM YrpaiieHue “DOUHAHCOBO-CUETOBOJIHO Ha
“ITbpBa n3rouHa MexayHapoaHa 0anka” AJl (2002-2003 r.).

Casa Mapunos Cmotinos (poaen 1961 r.) e uanbianuTeneH AUpekTop U wieH Ha ChBeTa Ha
TUupeKkTopuTe Ha YmpasnsBamoro JpyxkectBo. CaBa CTOWHOB € MONY4YWJ BHCIIETO CHU
obOpazoBanue BHB Bucmms Hkonommueckn Wuctutyt, rp. Codums (1983 - 1987 r.).
Cneuuanuzupan € B o0nactra Ha kopropatuBHutTe ¢uHaHcu (1996 —1997) B YHuBepcurera
Ha rp. Pen —®panmusa. Ot 1999 r. no momenra CaBa CroitHoB pabotu B “llenTpanna
KooneparuBua banka” A/l nmocnenoBaresHO KaTo HaYaIHUK Ha oT/Ae “MHBecTuun”, riaBeH
qurep B Jupexuus “Ilapuynu nmazapu ¥ JTMKBUAHOCT , AMpeKTOp Ha Jupekuus “Ananus u
yIOpaBlieHUE Ha pHcKa, AupekTop Ha Jupeknus “HIHBeCTUIIMOHHO OaHKUpaHE”, OmepaTUBEH
mupektop Ha “Llentpanna KoonepartuBna banka” AJl, KbM MOMEHTa 3aeMa JUIbXKHOCTTA
W3nbiaHuTeneH AUpPEKTOp U 4ieH Ha YmpaButenHus cbBeT B “LlenTpanna KoomneparusHa
banka” AJl. CaBa CroiiHOB € Omi Auibp 3a omnepanuu ¢ GuHaHcoBH MHCTpyMeHTH B Th
“Xemyc”A/Jl (1993-1994 r1.), ekcniept B Hupekuus “Ilapuuen n xanurtanos mnasap” B Thb
“Cousdoank” AJl (1994-1995 r.) u e padotun B Th “buoxum™ AJ] kaTo TrJ1aBeH €KCIEpT, a B
MOCIEACTBHE U KaTO HaYaHUK Ha oTnen “MuBectunuu u npuBatuzanusa’ (1995-2000r.) .

Cmunen Kupunos Lunyapcxku (pogeH 1971 1.) e u3mbIHUTENCH JUPEKTOp U uieH Ha ChBera
Ha IUPEKTOpUTE Ha YIpaBiaBamoTo pyxecTso.

Cwmunien [{uHmapcku uma Buciie opuandecko oopazopanue; 3apbpumi € CY “Cs. Kinument
Oxpuncku”, Codus; cnennanuzauus “TIpaBopasmaBane”. Ot 1999 r. o m. aBryct 2002 r.
Cmunen Ilunnapcku e pabotun B Komwucusta mo neHHUTE KHMKA U (poHAOBUTE OOpcH
(mperMeHyBaHa Ha J[bpXaBHa KOMHCHs IO IIEHHUTE KHIKA) KaTro IOPUCKOHCYNIT, a B
IIOCJIEJICTBHE U TJIaBE€H FOPUCKOHCYJT B oTAen “lIpuHyIuTenHu aJMHUHUCTPATUBHU MEPKH -
ropuckoHcyntn”. Ot M. cenrtemBpu 2002 1. no momenta CwmwieH llunnmapcku e
MOCJIEI0BATEIHO FOPUCKOHCYJIT, CTApIIN IOPUCKOHCYJT, a MOHACTOSIIEM — HauyalHUK OTAEN
,,HOpPMaTUBHO CHOTBETCTBHE” B AMpeKIus ,IIlpaBHa” Ha “lLleHTpanHa koomepaTuBHa OaHka”

AJL

IInamen bopucoeé Tonuee (pomen 1970 r.) e umen Ha CpBeTa Ha JUPEKTOPUTE Ha
VYupasnaBamoto [lpyxkectBo. [lnamen ToHueB e mMOIy4yms BHUCHIETO CH OOpa3oBaHHE B
YHUBEpPCHUTET 32 HAIIMOHAIHO U CBETOBHO CTOMAaHCTBO, Ip. Codust (1992 - 1997 r.). Ot 2003
r. o momenrta I[lmamen TownueB pabdotu B “llentpamna KoomepatuBHa banka” A]]
MOCJIEI0BATEIHO KaTO JUIBP B AUpeKuus ,Jlapuunu nazapu u JIMKBUIHOCT, T1aBEH JHIBD B
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Hupexuus “Ilapuynu nasapu U JukBUIHOCT , nupekTop Ha Jupekuusa “Ilapuunu nasapu u
JUKBUJIHOCT®, KbM MOMEHTa 3aeMa JJIbKHOCTTa JIUpeKkTop Ha [upekiusa “@uHaHcOBU
nazapu’” B “llenrpanna KooneparusHa banka” AJl. [Tnamen ToHueB e 6mit Opokep, THProBus
c nennu kamxa BbB ®BK “Harypena ['pyn”EOO/] (1995-1997 r.), rnaBen Opokep, ThproBus
¢ neHHu kamxa B ,,Max Kam bpokepc” AJl (1998-2002 r.) u e pa6otun B Th “HMuBectOank”™
AJl xaro muisp (2002 —2003 1.) .

Hneecmuyuonen Koncyrnmanm

Pemenusara otHocHO nHBecTHpane Ha akTuBuTe Ha [IKb ["apanT me Ob1aT B3eMaHu OT
Kupun Becenunos Anopees, lnsectunimionen Koncynrant Ha YnpasisBamoTo JpyxkecTso.

Kupun AHapeeB mma BHCIIE HMKOHOMHUYECKO 0Opa3zoBaHue, OakajaaBbp IO CHELUAIHOCT
,CuetoBoactBo U koutpos” ot O3V ,Heodut Puicku“, rp. bmaroesrpam (2011r.), u
MarucThp IO CIeNUanTHoCT ,,JiHBecTuiMOHeH MEHHIKMBHT  OoT Ctonancka Akanemus ,,J[. A.
Ilenos”, rp. Cumor (2016r.). Ilpe3 HoemBpu 2017r. momara w3nuT npen Komucus 3a
¢unancoB Hamzop - PemyOmuka Bbearapus u npunoOuBa mpaBo 3a M3BBPIIBaHE HA JCHHOCT
KaTo WHBECTHIIMOHEH KoHcynTaHT. Kupun AnnpeeB e mpemuHan ycnemHo |l-po HuBO Ha
nporpamara CFA (2021r.).

[Tpe3 oxromBpu 2012 r. crapTupa cBOeTO NPO(HECHOHATHO PAa3BUTHE KATO CUETOBOAMTEN B
MBAIJI ,,Ceetu Bpau“ EOO/, rp. Canmancku, ot HoemBpu 2013r. mo mapt 2014r. e
KpeauTeH KoHcynTanT B U3u Acer meHnkMbHT AJl, rp. Canpancku, a npe3 anpuia 2014r.
nocteiBa B LleHTpanHa koonepaTuBHa 0aHKa Ha JIBXKHOCT Kacuep B KJIOH, rp. CaHJaHCKU.
Ot 2014r. no momenta Kupun Anzapees e ciyxuren B LleHTpaina koonepaTuBHa OaHKa KaTo
pe3 IMepuoja € 3aeMall CIEAHUTE JUIbKHOCTU: OaHKOB CIIyXHUTEJ Kacuep B KJOH, Tp.
Canpancku (ampun 2014r. - ¢espyapu 2016r.), crnenuanict npoiaxOu u oOCIyXKBaHE B
kioH, Tp. Codus (mapt 2016r. - centemBpu 2017r.), crienuamIucT NpoAaxOu U KOHTPOI B
kioH, rp. Codus (oxkromBpu 2017r. - anpun 2018r.), cienuanTucT HHBECTHIIHOHHO OaHKUpaHe
B JMpeKIus ,, MHBeCTUIIMOHHO OaHKHMpaHe™ B IeHTpaiHo ymparienue, rp. Codus (maii
2018r. — mo momenTa). Ot peBpyapu 2020r. ¢ Ha3HAYECH KATO MHBECTUIIMOHEH KOHCYJITAHT Ha
VYupasnsasamo dpyxectso ,,lIKb Acerc MennmxmbHT EAJL.

Kupun AnzapeeB e nuneH3upan MHBECTHIIMOHEH KOHCYJTAHT, NpUTekaBaml ceprudurar Ne
462 -1K/11.12.2017r. 3a mpuao0OUTO MpaBoO 3a U3BBPIIBAHE HA AEHHOCT KaTO HHBECTULIMOHEH
KOHCYJTAHT, u3aazeH ot KomucusaTa 3a puHaHCOB HAA30D.

1.6. Cyma Ha 3anucaHusi KanuTaja

KbMm nmarata Ha TO3u mokymeHnt kanutanbT Ha Y[ ,,JIKb Acerc MenmmxmbaT’ EAJ] €
u3Is10 BHeceH U ¢ B pasmep Ha 500 000 (mercToTuH Xwisau) JB., pasnpeaeicH B 500 000
(meTcToTHH XWIAaM) OOMKHOBEHH MMOMMEHHW OC3HAJMYHM aKIMHW, C [PaBO Ha Ijac |
HOMHHAJIIHA CTOMHOCT 1 (equH) j1eB Beska. EqHoMMYEH cOOCTBEHHK (aKIIMOHEP) Ha KamuTaia
Ha ynpasisBauioto ApyxectBo € “Llentpanna KoonmepatuBna banka” AJl mpurtexaBaria
06110 100 % ot kanuTana.
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2. THBECTULIMOHHU LHEJIHN, CTPATEI'MA U ITIOJIMTUKHU

2.1. HaumenoBanmue

HaumenoBanuero na [{orosopuust @oun e “LIKb I'apant”, kaTo TO ce U3nucBa
IOITBJIHUTEIHO Ha aHIIMACKY e3uK KaTo ““ CCB Garant”.
2.2. laTta Ha yupensiBaHe Ha JloroBopHusi ®oHj

Kb T'apant e moroBopeH (oHI Mo cMUCHIA Ha Wi. 5, al.2 oT 3aKoHa 3a JCHHOCTTAa HA
KOJIEKTUBHUTE WHBECTULIMOHHA CXEMU U Ha JPYyTH TMPEAIPUATHS 332 KOJEKTHBHO
uHBectupane. YnpasisBamoro ApyxectBo “LIKBb Acerc Mennwmxmbutr” EAJl € momyuwnio
paspeuienue 3a opraHuszupane u ymnpasieHue Ha JloroBopuus ®onx Ne 715 — JId or
31.05.2007 r. or K®H. VnpasnsBamoro [pyxkectBo ymnpansiBa @oHa MOJ MOCTOSHHUS
Haj3op Ha KOH.

®ounpT nmMa MH (unentudukannonen koq bYJICTAT) 175295932

Horosopen ¢oun LIKB IMapanT e yupeneH 3a HEONpeaeieH CPOK.

2.3. IlocouBane Ha MSCTOTO, Kb/I€TO MOrat ga ObAaT MOJY4YeHHM NpPaBHJIATA HA
(¢onaa, ako He ca NPUJIOKEHH, U IEPUOTUIHHUTE OTHETH

IHonyyaBane Ha nonbjaHuTeIHA HHPpopmanus 3a LIKD I'apanTt, npaBuiara Ha ®ouaa,
NEepPHOIUYHHUTE OTYETH, MOJTUTHKHUTE, KAKTO M 0e3IUIaTHO NPeI0CTABSIHEe HA HACTOSILIUS
NPOCNIEKT M OCHOBHHS HWH(QOPMALMOHEH [J0KYMEHT, NpPH NOMCKBaHe OT CTpPaHa Ha
HHBECTUTOPHUTE, 3aNIMCBAIIH J51JI0BE, MOXKeE 12 Ce OChILEeCTBH
e B oducure Ha “Llenmpanna Koonepamuena banxa” A/[, ocurypeHu oT YIpaBisBallo
HpyxectBo “I[KB Acemc Menuoscmvum” EAJ] u mocouenu B [Ipunoxxenue Ne 1 kM
IIpocnekra;

e B o¢puca Ha YnpasusaBamo JpyxkectBo “IIKE Acemc Menuoxcmvnm”™ EAJ] B Tp.
Codus, paiion Cnatuna, Oyin. “Llapurpazncko moce” Ne 87;

e na MuTepHer cTpanuna: Www.ccham.bg

Fogumiaute omutupann ¢(uHaHcoBu oTdetd Ha JloroBopHusat Doy moraT ga Obaat
HaMEpEeHH OCBCH Ha EJIEKTPOHHUTE CTpaHWIM Ha YmpaeisBamoto [pyxectBo (web-site):
www.ccbam.bg u Ha enekrponnute ctpanuiy Ha KOH (web-site): www.fsc.bg.

[TonuTukaTta 3a onpeaensiHe Ha Bb3HarpaxiaeHusita Ha Y]l ,,JIKb Acerc MeHUIKMBHT
EAJl e nocTeniHa Ha MHTEpHET CTpaHHWIATa Ha JpyxectBoro WwWw.ccbam.bg. VY ,,IlIKb
Acerc MennmxmbpHT EAJl nexnapupa, ue xomue Ha [lonmmTmkara 3a  ompejaensHe Ha
Bb3HATpaKICHUATA 1€ Ob/I€ MPEAOCTaBEHO HA XapTHEH HOCHUTEN Oe3IUIaTHO MPH MOMCKBAHE.
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B unTEepec Ha MHBECTUTOPUTE € MPEIU MO0JIaBaHEe HA JOTOBOP-MOPBYKA Ja CE 3alo3HasAT C
[Tomutukara Ha [IKb Acerc MenmmkmbHT EAJl 3a pasriexiaaHe Ha KajaOW TMOIaaeHHu OT
WHBECTUTOPUTE B YIPABISBAHUTE OT JIPY’KECTBOTO KOJICKTUBHM WHBECTUIIMOHHU CXEMH,
KOSATO MOXe Ja ObJie mpeaocTaBeHa BB Bceku oduc Ha “llenTpanna Kooneparupna banka”
A]Jl, kpIIeTO ce 3amucBaT JssI0Be Ha (OHMA, KAKTO M JOCThITHA Ha VIHTEpHET cTpaHuIaTa Ha
JpyKecTBOTO WWW.Cccbam.bg.

2.4. KpaTko omHcaHue Ha YCJIOBHATA Ha [JaHbYHATA CHCTeMAa, MPWJIOKHMA 32
JAOTOBOPHHUA (POHJ, KOUTO ca OT 3HAYEHHe 3a MNpHUTeKaTeJIUTe HA AsJI0Be.
IlocouBane Ha yAPBKKHTE NPH M3TOYHMKA HA [0X04a M TMOJOKUTEJIHUTE
KANHUTAJOBYU Pa3JIUKH, H3ILUIAIAHU OT J10rOBOPHHUS (POH/ HA MPUTEKATEJTUTE HA
AsLJIOBE

[To-nony e mpencraBeH oOmus nanbueH pexkuM Ha LIKB [MapanT u Ha mputexarenure Ha
JISJIOBE OTHOCHO JOXOJHUTE UM OT CHCIKH C JsyioBeTe Ha DoHa ChIiIacHO JEHCTBAIOTO KbM
natata Ha To3u IIpocmekT JaHbYHO 3aKOHOAATENCTBO. B  Hail-moOBp HHTEpec Ha
MPUTEKATEIIUTE HA JSJIOBE U HA BCHUYKU MHBECTUTOPH € Ja C€ KOHCYJITHUPAT 0 T€3U U APYTH
JAHBYHU BBIPOCH C JaHBYHH EKCIIEPTH, BKIIOYHMTEIIHO OTHOCHO JIaHBYHHUSA €(PEKT B
3aBUCHUMOCT OT KOHKPETHATa CUTYallus.

KopnopatuBHo n1anbuno o6iarane Ha LHKb I'apant
[Teyanbara na LIKb I"apant, kaTo qoroBopeH QoH, He ce obara ¢ KOPIOPaTUBEH JIaHBK.
O0Jarane 1oxoauTe HA IPUTEKATETUTE HA As1jI0Be 0T DoHa

Hetnuar noxon ot naBectupane Ha aktuBuTe Ha LIKb ['apaHT ce oTpa3sBa B HapacTBaHe Ha
HETHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHus doHa, a OT TaM UM BBPXY CTOMHOCTTA Ha
nsutoBere ot donma. Teit karo cweriacHo cBoute IlpaBuna LIKB I'apanTt He pasnpenens
JIOXOAU MEXAY HWHBECTUTOPUTE, NMpUTEXaTenutre Ha JsainoBe or dDoHga Morar na ycBOST
yBeIUYEeHaTa CTOMHOCT HA WHBECTHIUATA cU Toa ¢opMara Ha KamuTajioBa Tmedanda
(mosokuTETHA pa3iiiKa MEXIy MpOJaKHaTa IIeHa W I[eHaTa Ha MPHUI00MBaHE Ha JAIOBETE),
T.€. KaTo Ipoja/aT NpUTEKaBaHUTE OT TAX JsJI0Be 00paTHO Ha DOHJA UK HA JIPYTO JIMIIE.

Kanumanoea neuanoa

Hoxonute ot chenku ¢ nsnoBe Ha DoHaa (peanu3upaHaTa KamuTajaoBa fedyanda) KakTo B
CIyyauTe Ha 00paTHO U3KYITyBaHE Ha JISJIOBETE HE ce oOsarat. Te3u noxoau ca HeoOmaraeMu
3a MECTHUTEC (1)H31/I‘~IGCKI/I Jia 1M 3a 9yXXIACCTPAHHUTC JiMla, CbOTBETHO C TAX CC HaMallsiBa
CUYETOBOJIHUSA (DMHAHCOB pE3yNTaT MpH OMpejelisHe Ha JaHbYHUS (HUHAHCOB pe3yiTar Ha
IOPUIMYECKUATE JINIA, KOUTO TMOJJIKAT Ha o0JIaraHe Mo pejia Ha 3aKkoHa 3a KOPIOPaTHBHOTO
noaoxoiHo obnarane (3KIIO).

CnenBa 1a ce Ma npeABuU, Ye MpH 3aryda oT CIENKH C JsUI0BE, JINIAaTa, KOUTO MOJUIeXaT Ha
obnarane no pena Ha 3KIIO, mie crneaBa ia yBenuyar CY€TOBOJIHUS CH (DMHAHCOB pe3yJTar ¢
OTpHULaTeNIHATa pa3inKa MEX]ly MpoJiaXkHaTa U IpUI00UBHATA [IeHa Ha JSUI0OBETE.

Korato nsnoBere ca mpuJ0OMTH Ha PA3IMYHU LIEHU U BIIOCIEACTBUE CE MPOJaBa yacT OT TX,
KaTo He MOXKe Ja ObJe JoKa3zaHO KOM OT TSIX Ce IpojaBaT, IleHaTa Ha IpuaoOuBaHe Ha
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OAJIOBCTE € CPEAHO NPCTETJICHATA ICHA, ONPCACIICHA Bb3 OCHOBA Ha IICHATAa Ha HpI/IIIOGI/IBaHC
Ha Ibp>KaHUTC O4JI0BEC KbM MOMCHTA Ha npona>K6aTa.

H3knwouenue 3a Hakou Kamezopuu iuuya

Joxonmute oT cnenku ¢ asuioBe Ha DoHpa (peanw3upaHara KamuTaloBa redyanda), KakTo U
1300110 ¢ (PMHAHCOBM AKTUBHU, IMOJYYEHU OT (U3MYECKU JHUIA OT TPETH ABP)KABH, U3BBH
TOpEroCcCOYeHUTe, ce obJaraT ¢ OKOHYaTeJeH JaHbK B pasmep Ha 10% Bbpxy oOmaraemus
JIOXO/I.

Oo0naraeMusT A0xo4 € cymMara OT pCaIM3upaHUTC IIPE3 roJguHara neqan61/1, OIIPECACIICHU 3a
BCsKa KOHKPCTHA CACJIKA, HaMaJICHa CbC CyMaTa OT PCAIM3UPAHUTC IMPE3 roaruHata SaFY6I/I,
OIIPCACIICHHU 3a BCIKa KOHKPETHA CACIKA. PeanmnpaHaTa neqan6a/3ary6a 3a BCsKa CACJIKa C€
Oomnpeacisl, Kato npoJaxHara HEHa C€ HaMaldBa C LCHATA Ha HpI/IILO6I/IBaH€ Ha ASAJ10BCTC.
Koraro JAJI0BETEC Ca HpI/I,Z[O6I/ITI/I Ha pa3IM4Hy OCHU WU BIIOCICACTBUC CC IIPpOJaBa 4acCT OT TiX,
KaTo HE MOXKCE Ja 6”[)[{6 AOKAa3aHO KOMU OT T4X CC IpoJgaBar, LCHATA Ha HpI/II[06I/IBaH€ Ha
JAJIOBETC € CPCAHO IIPCTCriICHATa OCHA, OIIPCACIICHA Bb3 OCHOBA HA LICHATA Ha HpI/II[O6I/IBaHe
Ha IbpPKaHUTC O4JI0BC KbM MOMCHTA Ha Hpona>K6aTa.

2.5. CueTOBOIHM JIATH M 1aTH HA pa3npejieJieHUE HA 10X0/1a

LIKb I'apant u3rorssa u npezacrass Ha Komucusta u Ha 0OIIECTBEHOCTTA FOJUIIEH OTYET B
cpok 90 nHU OT 3aBBPIIBAHETO Ha (pUHAHCOBATa roJlMHA M LIECTMECEYEH OTYET, OOXBallall
I'BPBUTE IIECT Mecena Ha (MHAHCOBaTa TOAMHA, B CpoK 30 IHU OT Kpasi Ha OTYETHHUS NIEPUO],
ChC ChabpkaHue ornpezeneHo B Hapenoa No 44,

IIKbB I'apant He u3BbpuIBa pasnpeneneHue Ha nuBuaeHTH. LIKD [MapanT He pasnpenens
JI0X0J1 MeX 1y MHBecTuTopute ci. MHBectuTopuTe BbB MOHIA MOTaT J1a MOJIydaT J0X0/]
€IMHCTBEHO MpHU 00paTHATHO M3KYIyBaHe Ha JsutoBeTe Ha PoHa WM mpoaaxodaTa UM Ha
npyro suue. [Iputexarennre Ha nsanoBe oT PoHAA MOraT J1a yCBOAT YBEJIMYEHATA CTOMHOCT
Ha MHBECTHIIMATA CU NOJ (popMaTa Ha KaluTaaoBa neyanda (MoJoKUTETHA Pa3InKa MEXTY
MpoJIaYKHATA TIeHa U I[eHaTa Ha MPUI00MBaHe Ha JISIOBETE).

2.6. Umenata Ha oauTOpPHTE, OTrOBapfillM 32 MNpPoOBEepKATa W 3aBepKaTa Ha
CYEeTOBOAHATA HH(pOPMALUSA

VI “OKb Acerc MennxmbHT EAJ] € ckimtounio 3a cmetka Ha JloroBopHust @oHA 10roBop
¢ peructpupanusi ogutop ,,I'pant TopuTon” OO/l 3a npoBepka u 3aBepka Ha [ ogUIIHHS
c4eToBOJIeH oT4ueT Ha DOHJa B CHOTBETCTBHE ChC 3akoHa 3a CUETOBOACTBOTO, 3aKOHa 3a
HE3aBUCUMUS (PUHAHCOB OJIUT U MEXIYHAPOJIHUTE CUETOBOIHUA CTaHIAPTH.

,J panT TopuTon” OO/ e peructpupano Ha 22.05.2000r. mo ¢.x. No 9558/1995 r. nHa
Coduiicku rpaacku cba, nmaptugeH Ne 25132 per. 1, tom 297, ctp. 30. NO B perucrsp
BYJICTAT 831716285
»I pant Toputon” OO/l e cbc cemanwmine: U aapec 3a KOpeCcHmoHAeHNHs: bbarapus, obmact
Codwus, o6u1. Cronmmuna, rp.Codus paiton Jlosener, m. kox 1407 yiu. JOKEMUMC BAYYEP Ne
120 er.3, temedon: (02) 980 55 00, dakc: +(02) 980 64 08, enexkrponen aapec (e-mail):
office@gtbulgaria.com.
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»I panT TopaToH” OO/] e ¢ mumen3 Ne 0321/1999 r., upe3 peructpupanus oautop Mapuit
ATNOCTOJIOB.

2.7.CBe/ieHusi 32 BUJI0BETE H OCHOBHUTE XaPAKTEPUCTUKH HA AslJI0BETE

Kb T'apant e moroBopeH (oHI Mo cMUCHIa Ha Wi. 5, al.2 oT 3aKoHa 3a JCHHOCTTAa HA
KOJIEKTUBHUTE WHBECTULIMOHHA CXEMU U Ha JPYyTH MPEAIPUATHS 332 KOJEKTHBHO
nHBecTHpaHe. DOHIBT € KOJEKTHBHA WHBECTHIIMOHHA CXeMa 3a MHBECTHpaHE B (PMHAHCOBHU
MHCTPYMEHTH W JPYTU JHUKBUIHU (MHAHCOBH aKTUBU MO CMHUCHIA HA wi. 38 oT 3akoHa 3a
JICMHOCTTAa HA KOJEKTUBHUTE WHBECTUIIMOHHU CXEMH W Ha JPyrd MPEaNpusTHs 3a
konekTuBHO uHBectupaHe. LIKb T'apantr He € ropuauyecko iuune M IOpaad TOBa
MPUTEKATEIIUTE HAAJI0BE B HETO HAMAT MpaBo Ha rijac. @OHIBT MpEACTaBiIsiBa KOJICKTUBHA
cXeMa OT OTBOPEH THUI 3a HWHBECTHpPAaHE OCHOBHO B OOJIMTanuu, JBITOBH (DHHAHCOBU
WHCTPYMEHTH U UHCTPYMEHTH C (PUKCUpaHa JOXOJHOCT, IPUETH 32 THPTOBHs HA PEryIHUpaH
nazap B crpaHara. @OHIBT MOXKE J1a WHBECTUPA M B CXOAHH (PMHAHCOBH HHCTPYMEHTH U
MHCTPYMEHTH, ThPIyBaHU W Ha pEryjupaHu Na3apu B JPYTU AbpKaBU WIEHKU U B TPETH
bpXKaBH, TOCOYCHH B CHUCHK, omobpeH or K®H mo mnpemioxkeHne Ha  3aMECTHUK-
npeaceaaTens.

NmymectBoto Ha JloroBopHus Ponp € pasneneHo Ha AsuioBe. HomuHanHaTa CTOMHOCT Ha
nsnoBete Ha LIKB Tapant e 10.00 (mecer) neBa. [snoBere nHa [loroBopuusi ®oHm ce
npUI00HMBAT [0 eMUCHOHHA CTOMHOCT. bposaT Ha nsnoBete Ha JloroBopHus @oHx ce mpoMeHs
B pe3yJTaT Ha TsAXHATa npoaaxkba miau obpaTHo u3kynyBaHe. JloroBopuust DoHI u3aaBa
camo LIeJIH JIsI0BE.

JlsnoBere Ha JloroBopHus @oHJ ca Oe3HANTMYHU (UHAHCOBU MHCTPYMEHTH, PETUCTPUPAHU TIO
cMmeTku B LlenTpanen nenosurap. Bcuuku n410Be JaBaT IOCOYEHUTE MO-A0IY IIpaBa.

Ilpaséo na obpamno uskynyeame. ToBa € CHELHMaTHO IPaBO, XapaKTEpHO 3a JAJIOBETE Ha
JIOTOBOPHUTE (POHJIOBE U 32 aKLMUTE HA MHBECTUIIMOHHUTE JIPYXKECTBAa OT OTBOpeH THl. Crex
KaTo HeTHaTa cToiHOCT Ha akTuBUTEe Ha JloroBopuus ®oua gocturae 500 000 (meTctoTuH
XWIAIM) JeBa, BceKu nputexaren Ha asuiose oT LIKB ['apanTt no Bcsiko Bpeme, B paMKUTE Ha
pabOTHUTE THU M BpeMe, MMa MpaBo Ja McKa JAI0BeTe My Ja ObJaT U3KYNEHH OOpaTHO OT
Jorosopuus @oHx npu ycnoBusATa, npeasuaeHu B [IpaBunara Ha @onna u [Ipocnekra, ocBeH
KOTaTo 0OpaTHOTO M3KYIyBaHe € CHPSHO B MpeIBUJCHUTE B 3aK0oHa, B [IpaBunara na donna
u B 103U [lpocnekT ciydan. MckaneTo 3a 0OpaTHO M3KyIyBaHE MOXE Jla C€ OTHACS 3a 4acT
WIM 33 BCUYKM IPUTEKABAaHU OT MHBECTUTOpPA JsI0BE. BCEKM MHBECTUTOpP MMa IpaBoO Ja
novcka oOpaTHO WM3KYITyBaHE Ha JsUIOBETE CU IO BpEME Ha Mpollefypara MO 3aMsHa Ha
yIpaBisBallo APY>KECTBO, 0e3 Ja IBJDKM MO-BUCOKM TakCH M 0e3 Jpyru JONBJIHUTEIHH
pa3xoau ¢ M3KJIIOYEHHE Ha pa3XxoJuTe 3a O0paTHO M3KynyBaHe. B mpaBuiara, chbOTBETHO
ycTaBa Ha KOJIEKTHBHATa HHBECTUIIMOHHA CXeMa, MoraT Jia ObJIaT MPeIBUACHU JOIBIHUTEIHN
IpaBUja 3a 3allUTa HA MHTEPECUTE Ha WHBECTHUTOPUTE IIPU 3aMsiHA HA YIPABISABAILIOTO
JPYKECTBO.

Ilpaso na unghopmayus. Becekn MHBECTUTOP MMa MpaBo HAa MH(OpMaIys, ChIbpiKalla ce B

[Tpocnexkta u nepuoauuHuTe otyeTH Ha [loroBopHust DOHJ, KaKTO M Ha Jpyra myOJnyHa
uHpopmanus otHocHO PoHfa.
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VYnpasnsBamoro /[lpyxectBo omoBectsiBa uHpopmauus 3a JloroBopHus ®oHA CHIIIACHO
M3HMCKBaHUATA HA 3aKOHA, BKJIIOUUTEIHO MOCIEIHUS MyOJUKYyBaH TOJUIICH M IIECTMECEUYEH
¢unancoB oryetr Ha DoHIA, U MTPETOCTaBs YBEAOMIICHUSI OTHOCHO BBTpEIIHATa WH(pOpMAaLs
no cmuchia Ha Pernmament (EC) Ne 596/2014 na EBponeiickust napiameHT 1 Ha CbBeTa OT
16 anpun 2014 roguHa OTHOCHO Ta3apHaTa 3J10ynoTpeda, KosiTo IpsiKo ce oTHacs 10 PoHa,
U 32 HAaCTBIIBAHETO HA JPYTrW OOCTOATENCTBA, MOJUICKAIIM HA BIUCBAHE BHB BOJCHHUS OT
KOMHUCHSITA PETUCTHP ChIVIacHO HapemobaTa mo 4. 30, an. 2 3K®H, kakTo U 3a HACTHIIIA
POMEHH B T€3U OOCTOSITENCTBA. YNIpPaBIsABAIOTO [IpyKecTBO mpenocTaBst O€3MIaTHO, MPU
MOMCKBAaHE OT MHBECTUTOPUTE 3alMCBAILU JIAJI0BE, TOPEIOCOYCHUTE OTYETH U MH(POpMAIIUS
BbB BCHYKM oducH (“rumera”) Ha YmpaBiusBamoTo J[pyKecTBO, KbIETO C€ HU3BBHPIIBA
npoaaxx0aTa/o0paTHOTO M3KYIyBaHE HA JSUIOBETE, KAKTO U I'M ONOBecTsBa upe3 MHTepHeT
cTpaHuuara Ha YmpasnsBamorto [pysxectBo. IIpaBoro Ha mHpoOpManus Ha UHBECTUTOPHUTE
BB DOHJAa HE MOXE Ja IMPOTHUBOpEYH Ha 3a0dpaHa WM OTrpaHUYEHHE 3a pa3KpuBaHE Ha
uHpOpMaNKs, IPEABHICHO B HOPMATHBEH aKT, KAKTO M J]a BOJH JI0 pa3KpUBAHE HA THPTOBCKA
TallHa U HOYy-Xay Ha YmpasisaBaioTo /[pyxecTBo.

Ilpaso na nuxeuoayuomnen osn. llpexpamseane na @onoa. Bcekn MHBECTUTOP MMa MPaBO Ha
4acT OT UMyInecTBOoTo Ha DOHAa MPU HEroBaTa JIMKBUIALWS, ChOTBETHA HA MPUTEIKABAHUTE
OT Hero JsutoBe. ToBa NpaBo € YCIOBHO - TO Bb3HHKBA U MOXE Jia ObJIe YIPaXXHEHO caMO B
ciydvaid, 4ye (M JOKOJKOTO) TpH JIMKBUmanusara Ha DoHma, ciel yAOBIETBOPSBAHETO Ha
NPETCHIIMATE Ha BCHYKUA KPEIUTOPU, € OCTAaHAJIO HWMYIIECTBO 3a PA3NpPENCIsIHE MEKIY
NPUTEKATEINTE Ha JSII0OBE U JI0 pa3Mepa Ha TOBa UMYIIECTBO.

Ilpaso Ha nooasane na dcandbu. Becekn MHBECTUTOpP MMa TPaBO HA IMOJABAHE HA KAIOW H
MoXxe 1a ce 3ano3Hae ¢ [lonutukara Ha ,,lIKb Acerc MenumxmbuT EAJ] 3a pasriexmane
Ha KaJIOW, MOJAJeHU OT MHBECTUTOPUTE B YIPABJISIBAHUTE OT JIPY>KECTBOTO KOJIEKTHUBHH
WHBECTUIIMOHHU CXEMH, Ha KJIHeHTUuTe, yniito noptdeinn , [ IKb Acerc MennmxmbaT EA ]
yrmpasisiBa 0e3 CrelHalHi HapeXAaHUs OT KIMEHTa M Ha KJIUEHTUTE, KOUTO Ca MOTydaTeTn
HA WHBECTUIIMOHHHU KOHCYJTAI[MH OTHOCHO (DPMHAHCOBU MHCTPYMEHTH, KOATO € MyOInKyBaHa
Ha caiiTa Ha JIpy»ecTBOTO WWW.ccham.bg.

CBBeTHT Ha JIUPEKTOPUTE Ha YTIPaABIABAIIOTO J[py>KECTBO MpremMa MOJUTHKA 32 pa3yMHOTO U
0bp30 00paboTBaHE HA MOAAEHU OT MHBECTUTOPHUTE Kanlu, cbriacHo 4. 118 u rmaBa ceama
B oT Hapenba Ne 44,

[Ipenn ckirouBaHe Ha AOTOBOP YMpaBIABaIOTO /[pyKECTBO € JUIBKHO J1a MPEIOCTaBH Ha
UHBECTUTOPUTE O€3IUIaTHO M MO JIECHOAOCTBIEH HAauyuH HMH(POpPMALUs OTHOCHO pela 3a
M0JIaBaHE Ha KaJIOM CBIVIACHO MOJIMTUKATa MO ajl. 1 M MHTEpHET CTpaHUIaTa, Ha KOATO
NOJUTHKATA € MyOJUKyBaHa, KAKTO U OTHOCHO BB3MOXHOCTTA 3a I0JIaBaHe Ha KajOu Ipen
K®H u gpyru nbpxkaBHU OpraHu, KakTo U (QOpMHTE 32 M3BBHCBHACOHO pasriiexaaHe Ha
CIIOpOBE, KOUTO Ca Ha pasIoJIo’KeHHe Ha MHBeCTUTOpa B PemmyOnuka bbarapust.

HMuBecTuTOpUTE MMAT MPaBO Jia MOJaBaT kajlOu, Oe3 Ja 3amiamar TakCu. YIPaBisiBaIoTO
JpyXecTBO € JIBXKHO J]a perucTpupa, pasriea u OTTOBOPU Ha BCsKa kanba 0e3 M3IUIIHO
3a0aBsiHe, HO HE MO-KbCHO OT 10 paboTHM IHU OT AaTrara Ha MocThIBaHeTO . Korato B cpoka
0 TMPEAXOAHOTO H3pEeYeHHEe He MOXe JAa ObAe H3OpaTeH OTroBop, YMPaBIsSBaLIOTO
HpyxectBo yBenomsiBa xandononatens 1 KOH Heza0aBHO 3a MpUUMHUTE 32 3a0aBSIHETO U
MOCOYBA CPOK 32 MPHUKIIIOUYBAHE HA MPOBEPKATa U U3TOTBSIHE HA OTTOBOP.
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JombaaurenHa wHGOpMAIMsS OTHOCHO pela 3a IMOJaBaHe, PETHCTPHpaHe, pas3riexkIaHe
OTrOBapsiHE Ha JKaJOM OT MHBECTHTOPHTE C€ ChIbp)Ka B IpHeTaTa OT YIPaBIABALIOTO
JpyxecTBo monuTHKa o an. 1, kakto u B wi. 118, rmasa cenma ,,8“ ot Hapen6a No 44.

Horoopuustr @oHI ce mpekpaTsBa IO pelleHne Ha YmnpasiasBamwoTto [[pyxkectso,
BKJIIOYMTEIHO B Clyyass Ha OOpaTHO M3KYIlyBaHE Ha BCHYKU JsUIOBE, IPU OTHEMaHE Ha
paspenieHueTo Ha YupasisiBauloTo JpyxkecTBo 3a opranu3upase u ynpasieHue Ha oHza oT
K®H, ¢ uskitoueHue Ha OTHEMaHE Ha pa3pellieHueTo Ha OcHoBaHue wi. 19, am. 2, T. 3
SAKUCIIIKN. HoroBopuusT @oOHA c€ MpeKparsiBa W IpU OTHEMAHE Ha JIMIECH3a Ha
VupasngBamoro JlpykecTBo, IpH OTHEMaHE Ha pa3pellleHUEeTO 3a YIpaBICHHE Ha
HoroBopuust @ong no wi. 19, an. 2, 1. 3 3AKUCIIIKHM, kakTo U npu npekpaTsiBaHe WU
OTKpHMBaHE Ha IIPOU3BOJICTBO 10 HECHCTOSITETHOCT HA YTIPaBisABalIoTo JpyKecTBO, ako HE ce
OCBILIECTBH 3aMsiHa Ha YTpaBisiBalloTo JpyKecTBO, KAKTO U B APYIH MPEABUJICHU B 3aKOHA
ciaydad. VI3BBbH cilydasi HAa OTHEMaHE Ha pa3pelleHUETO 3a OpraHu3MpaHe U yNpaBiIeHHE Ha
®onja, npekpataBaHero Ha JloroBopuuss @onHja ce u3BbpiiBa ¢ paspeumienue Ha KOH, npu
ycnoBus u 1o pen, onpeaenenu B 3AKUCIAIIKM u Hapenba Ne 44. Kbm 3asiBieHuero 1o
K®H 3a u3gaBaHe Ha pa3pelleHue 3a MpeKpaTsBaHE c€ IpuiiaraT IUIaH 33 JUKBUAALMS HA
®oHJa, B KOWTO 3aJB/DKUTEIHO C€ MPEIBMKIAT MEPKM 3a 3allUTa Ha MNpUTEXKaTEeIUuTe Ha
JSUT0BE, BKIIFOUUTENIHO 3a0paHa /1a ce U3BBPIIBAT CACNIKH ¢ akTHUBU Ha DOH/IA, OCBEH aKo TOBa
ce Hajara OT JIMKBUJALMATA; JAHHU U JOKYMEHTH 3a MpeiJiaranus JukBuaarop Ha PoHna,
KaKTO M JIpYTH JaHHHU U JOKyMeHTH, onpezaeneHu B HapenOa Ne 44. Jlunata, onpeseneHu 3a
nukBuaTopu Ha Ponna, ce onodpsasar or KOH.

2.8. ®onaoBa 6opca, HA KOSATO €A KOTUPAHHU ¥ ThPryBaHM asiioBeTe HAa DoHaa

Jsnosere Ha LIKB "apanT He ca peructpupanu 3a Tbprosus Ha “bbarapcka ¢pongosa 6opca”

AJL

2.9. YcoBus M pell 32 eMUTHPaHE U MPOaK0a HA AsJI0BeTe

JoroBopuust ®oHJ e pasjeneH Ha JSI0BE, KOUTO IMOCTOSIHHO C€ W3/1aBaT/IpojiaBaT Ha
MHBECTUTOPHUTE MPH YCIOBUATA HA MMyOJIMYHO Ipeiaraie, kato @oHaa ru u3KymyBa oOpaTHO
MIOCTOSIHHO OT MHBecTHTOpuTE. . JloroBopHuar ®oHA n3aaBa, MpoAaBa U U3KyIyBa 0OpaTHO
CBOMTE JUIOBE UPE3 YIPABIIABALIOTO IPYKECTBO Bb3 OCHOBA HA IMUCMEH JOTOBOP-TIOPBUYKA C
KJIUEHTA.

WNuBectutopute Morar jaa 3akymsart asiose Ha LIKB I'apant wmm na My npopagat oOpaTHO
MPUTEKABAHUTE OT TSAX HETOBU JSUIOBE IO 1I€HA, OCHOBAaHA HA HETHATA CTOMHOCT HA aKTUBUTE
(“HCA”) na JoroBopuus ®ona 3a enun asi. [Ipu npunobusane Ha nsnose Ha LIKB [Mapant
OT JPYyTO JIMIE, € HOPMAJIHO IIeHaTa Ha Te3U JsUI0Be ChIlo jaa e 6muska 1o HCA nHa equn s
CnenoBarenno, nousituero HCA e xio4oBo 3a pazOupaHe Ha Mpolieca Ha MHBECTHpAHE B
HoroBopuust @oH.

Mpexara ot oducu (“rumera”’), KOUTO OCUrypsiBa YmpamisBaumoro [lpyxecTBo 3a
OCBUIECTBSIBAaHE Ha Mpojaaxodara u o0paTHOTO M3KymyBaHe Ha Jssiosere Ha LIKD IMapanT u 3a
KOHTaKTH C WHBECTUTOpPUTE ca oducure Ha ‘‘[Jenmpanna xoonepamuena 6amka’ A/, Tp.
Coous (Bux [Ipunoxenue 1).
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VYupasnsBamoro J[pyecTBO CKIIOYBa JAOTOBOp 3a AUCTpHOynus Ha asuioBete Ha DoHma ¢
“LlenTpanna koomnepaTuBHa Oanka” AJl, ¢ kKoiTo Aenerupa Ha GaHKaTa OCHIICCTBSIBAHETO HA
CIICTHUTE OCHOBHM (DYHKIIMM W JCUCTBUS: a) HM3TOTBSHE Ha MOPBYKK IO YKa3aHHUS Ha
WHBECTUTOPHUTE 3a Ipojaax0a ¥ oOpaTHO M3KylyBaHe Ha jsiioBe Ha DoHIa, MpreMaHe Ha
MOPBYKH OT HMHBECTHTOPHUTE, 3aeAHO C MPWIOKEHUATA KbM TAX; O) TNpenaBaHe Ha
WHBECTUTOPHUTE HA JOKYMEHTH, CBBP3aHH C MpojakOara u 00paTHOTO M3KYITyBaHE Ha JISIIOBE
Ha @onpa (MOTBBPXKACHUS 33 W3BBPIICHUTE CACITKH OT YmpamisBamoro [lpyxkecTBo,
JIeKJIapaluy 1o o0paselr); B) MPeaoCTaBsiHEe HAa MHBECTUTOPHUTE Ha MyOJnyHa WHGOpMAIHI
OTHOCHO JieiiHOCTTa Ha DOHIA U W3/IaBaHUTE OT HETO JSUIOBE, BKIFOUUTEIIHO MPOCIEKTa Ha
®onpa, nHbOpMaIHs 32 HETHATa CTOMHOCT Ha akThBHTe HAa DOHIA, 32 EMHCHOHHA IICHA U
neHata Ha oOpaTHO wW3KynyBaHe Ha JsuioBe Ha DoHAA, MEPUOJUYHUTE OTYETH U
YBEIIOMJICHHSITA, ChABPIKAIIA BbTpeliHa nHpopmaus Ha DoHma, MApKETHHIOBA MaTepPHAIIH
Ha @oHpa W Ap. TO yKazaHWS Ha YHOpaBisBamoTo JpyKecTBO; T') Jpyrd MpaBHU U
TEXHUYECKHU JCUCTBUS, CBbP3aHU C TOPEIIOCOYCHUTE.

Iloxynka na oanoeeme oupekmuo om @onoa

[To mpaBWIO MHBECTUTOPUTE MOTaT BCEKH paboTeH AeH na 3akymst asuioBe Ha LIKb [Mapant
nupekTHo oT DoHpaa, upe3 HeroBoTo Ympasispaio JpysxkectBo. HBecTuropure ciensa 1a
nojazaT JOroBOP-MOpbhYKa 3a MOKYIKa Ha JsIOBE 10 YTpaBisBauioro [pyxecTBo /HapuyaH
MO-JI0JTy ¢aMo ,,lIOPbUYKa’/, 3aeTHO ¢ HEOOXOTUMUTE MPUIOKEHHUS KbM Hes B opUCUTE Ha
“Ilenmpanna Koonepamuena banka” AJ[, ocurypenu ot YnpasnsBauio pyxectBo “I[[Kb
Acemc Menuoxcmvum’ EAJ] n nocouenu B [Tpunoxxenne Ne 1 kM IIpocniekra, B pamkuTe Ha
paboTHOTO BpeMe Ha KOHKPETHUS Oduc.

[Ipy momaBaHe Ha MOPBUKHUTE 3a IOKYIKAa HA [AJIOBE HHBECTUTOPUTE CcIlEeABa Ja Ce
JETUTUMUpPAT C JOKYMEHT 3a CaMOJHMYHOCT (JIuuHa kapTa). IIpu momaBaHe Ha mopbuka OT
MMETO Ha FOPUIMYECKO JIMIE WM B JPYTH ClIy4yau Ha IPEICTaBUTEIICTBO, MPEIACTABUTEIST
clIe[IBa J1a y/JI0CTOBEPU CBOSITA MPEICTABUTENHA BJIACT C JOKYMEHTH CBIJIACHO 3aKoHa (AKO
Opyd TOJaBaHE Ha TIMOpbhYKATa HHBECTUTOPHT (PU3MUECKO WM FOPUAMYECKO JIMIE Ce
IpeJCTaBIsiBa OT ITBJIHOMOILIHUK, MOCIEAHMAT cJeABa Ja MPWIOKHU KbM IOpBhUYKaTa
HOTapHUaJIHO 3aBEPEHO ITBJIHOMOLIHO (B OpHUIMHAJI WM HOTapUalHO 3aBEPEH IPEIUC).
[TpnHOMOIITIHOTO TPsIOBa /1a ChABpKA OBJIACTSBAHE 3a MpUI00MBaHEe (M3BBPIIBAHE HA CIIEIKH)
¢ (uHaHCOBU MHCTpyMEHTH. V3MCKBaHETO 3a IBJIHOMOIIHO HE ce Ipuiara B ciiyyail Ha
MoJlaBaHe Ha IMOpbUYKATa 4Ype3 HMHBECTUIMOHEH IOCpeIHUK. B pe3toMe, NOKyMEHTUTE 3a
JETUTUMALUS U MPEJICTABUTEICTBOTO MPH MOJaBaHe Ha MOPBHUKM 3a MPUI0OMBAHE HA JIAJI0BE
ot ®oH/a, BKIIOYUTENHO MPHU NO-CHENUPUIHN CUTYalluu (TIPECTaB/IIBaHE HAa HEM'bJIHOJIETHU
U ZIp.) ce cpabpkar B [Iponenypara 3a nerutuManus U npeacTaBuTescTBo KbM [IpaBuinHuka
Ha ,llenTpanen enosutap” AJl. JlombaHuTenHa nHPOpMAIUS B Ta3W Bpb3Ka MOXE Ja Ce€
HOJy4Yd B O(UCHUTE, B KOUTO CE€ MPUEMAT MOPBUKUTE, KaKTO U OT VIHTepHeT cTpaHuIara Ha
YnpaBisBamoTo ApyKeCTBO.

HMHBeCcTUTOPHT MOXKE Ja OTTerNM (OTMEHHU) IMoJajJieHaTa Mopbyka 3a MOKYINKa Ha JsUIOBE OT
®onja Haii-kbcHO A0 16:00 4. B neHs Ha nmojxaBaHeTo . VIHBECTUTOPBT MOKE /1a OTTETIU
(oTMEHM) MOpbYKa 3a MOKYyNKa Ha JasioBe, moaaneHa cien 16:00 u., go 16:00 yaca nHa
cieaBaus paboTeH JeH.

Emucuonna cmoiinocm (noxkynua uena).
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Hanosere Ha LIKB ["apaHT ce 3akymyBaT OT UHBECTUTOPUTE [0 EMUCUOHHA CTOMHOCT, paBHA
Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHust ®oHa HA €AUH AsI.

JlsnoBere ce 3aKymyBaT IO €MHUCHOHHA CTOWHOCT 3a pabOTHUS [ieH, ClIe[Ball JCHs Ha
preMaHe Ha MOpbhYKaTa. EMHUCHOHHATA CTOMHOCT Ha JSUIOBETE 3a ClIeABANINS paOOTEH JIeH
ce m3unciaBa a0 11:30 yaca B geHs cienBanl JeHS Ha mojaBaHe Ha mopbukara. Cymara
Cpelry MpUIOOMBAHHUTE JSUIOBE CE€ MPEBEXIa M0 OAHKOB IBT MO CIEIUAIHATA CMETKA MPHU
bankara Jlemo3urtap, oTkputa OT YNpaBisBamoTo ApyxecTBo B moyiza Ha Ponpga. Cymara
MOJKE JIa C€ BHECE M B OpOli Ha TUIIETaTa, OCUTYPSHH OT Y IIPaBJISIBAIIOTO JPYKECTBO.
[ToppukaTa 3a MOKyNKa Ce€ W3MBIHSABA MO E€MHCHOHHATa CTOMHOCT, OMpeleieHa 3a JeHs,
cieiBalll Jarata Ha MojaBaHe Ha mopbukarta. [lopbuku, momagenu ciexn 16.00 wgaca, ce
U3MIBJIHABAT MO €MHCHOHHATa CTOMHOCT 3a BTOpUs pabOTeH JieH, CleJBall JACHs, B KOHTO e
HalpaBeHO MHUCMEHOTO HcKaHe. [lopbukaTa ce WM3MBJHSBA 7O pa3Mepa Ha BHECEHATa OT
WHBECTUTOpa CyMa, pa3/elieHa Ha Olpe/eleHaTa eMUCHOHHA CTOMHOCT Ha €IMH JsUI, KaTo
OposT Ha 3aKyNEHUTE LENU JSUI0BE CE 3aKPBIJIABA KbM I10-MAJIKOTO LISJIO YMCIIO, @ OCTaThbKa
OT BHECEHaTa CyMa C€ BbH3CTAaHOBSIBA HAa HMHBECTHTOpPAa B 3-THEBEH CPOK OT JaTaTa Ha
W3MBJIHEHHUE HA MTOPbhUKATa.

Jonvanumennu pazxoou.

ToBa ca pa3xoauTe 3a W3AaBaHE HA YJOCTOBEPEHHE 32 MPHUTEKABAHU (PHUHAHCOBU
UHCTPYMEHTH (yAOCTOBEPUTENICH JOKYMEHT 3a MpHUTeKaBaHe Ha JsnoBe Ha DoHna, U3aaBaH
or “lLlentpanen Jenosutap” AJl), ako TakoBa € IOMCKaHO OT HWHBECTUTOpA. Te3u
JTOMBIHUTEITHU Pa3XxoJy HE ce BKJIIYBAT B €MHCHOHHATa IIeHa U Ce€ 3alllaliaT OTIAEIHO OT
MHBECTUTOPHUTE B pa3Mep, KaKTo CJe/Ba:

e 33 M37aBaHe Ha yJIOCTOBEPEHHE 3a MPUTEKaBaHU (PUHAHCOBU UHCTPYMEHTU — 4 JIB.;

® 32 MOMIEHCKH Pa3XxOAH — TaKCH B pa3Mep Ha ChOTBETHATA MOIICHCKA WM KypHepCcKa

ciyx0a

H3nvanenue na nopvuka 3a nOKynka u npuooodusane na oaioseme.

[ToppukuTe 3a Mokynka Ha JsaoBe Ha DoHJa ce U3IIBJIHSBAT B CPOK 10 7 JTHU OT Jarara Ha
NoJaBaHe Ha MOpbUKaTa, Ype3 3aBepsBaHE HAa CMETKaTa 3a (PUHAHCOBM MHCTPYMEHTH Ha
uHBectuTopa B “llenTpanen nenosutap” AJl ¢ Opos 3akynenu asiose.lloTBbpkaeHHETO Ha
U3IIBJIHEHUETO Ha IMOpbhUKaTa (3a MPUA0OMBAHETO Ha JASJIOBETE) MOXE Ja ObAe MOJyuyeHO
JIMYHO WM Ype3 MBJIHOMOIIHUK C HOTapHAJIHO 3aBEPEHO U3PUYHO M'BJIHOMOIIHO Ha THMUIETO,
KBAETO € IpHeTa Mopbhukara, B CPOK /10 Kpas Ha MbpBHUs pabOTEeH JEH ciejBall JCHsS Ha
U3MIBJIHEHUETO Ha TMopbukata. [lo KelnaHue Ha UWHBECTHTOpA MOTBBPKIACHUETO Ha
U3IIBJIHEHUETO Ha MOpbhYKaTa (3a MpUA0O0MBaHETO Ha JJIOBETE) MOXKe Ja Ob/ie MOJIYyYeHO U Ha
MIOCOUYEHHsI B MMOPBUKATA €-MEHJI B CPOK J0 Kpast Ha IbpBUS paObOTEeH JeH CieaBall JAeHsS Ha
U3ITBIHEHUETO HA MOphUKaTa.

B cnywaii Ha BpeMeHHO cHupaHe Ha OOpaTHOTO H3KYIyBaHE Ha JsJIOBE IMOpbhYKaTa 3a
MOKYIIKa Ha JIAJI0BE, MO/aJIeHa ClleJ] MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO M3KyIyBaHE, HE
NOJJIe)KW Ha U3IBJIHEHUWE, ThH KaTo, CBIVIACHO 3aKOHa, IMpH CIHpaHe Ha OOpaTHOTO
U3KyIyBaHEe Ce MPEyCTAaHOBsBA 3a ChIIUSA CPOK M M3JIaBaHeTo (Ipoaaxkbara) Ha JAssioBe (BXK.
“BpemMeHHO criupaHe Ha 00paTHOTO M3KyIyBaHe ). Y IpaBisiBallOTO APYKECTBO BH3CTAHOBSIBA
CYMUTE Ha MHBECTUTOPHTE, MOAAIM MOPBYKM 3a MOKyIKa Ha JsUIOBE, MO OaHKOBaTa UM
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CMETKa WJIN Ha Kacara Ha JIpy>KeCTBOTO 10 Kpasi Ha paOOTHUs JI€H, CIeBall JCHs, B KOUTO €
B3€TO pEILlICHHE 3a CHUPAaHEe Ha EMUTHPAHETO Ha JsjIoBe. B TO3M citydail mokymnkaTa Ha AsJI0Be
Ce U3BBPIIBA 4Ype3 II0JaBaHE HAa HOBA IOpbUKA CleJ BbH30OHOBABAaHE Ha OOPAaTHOTO
U3KYIlyBaHE Ha JSJI0BE.

/lpy2u nauunu 3a nokynka na oanoee na @onoa

WNuBectutopute (HU3MYECKH JHUIA MOTaT Ja 3aKynAaT AsiioBe Ha JloroBopaus PoHI U MPSIKO
OT JApyrd (QU3MYECKH JIMIA, KATO IOJI3BAT YCIYIMT€ Ha WMHBECTHIIMOHEH IOCPEIHUK —
peructpannoHeH areHT (Bxk. “IIpexBbpisHe nsa1ose Ha PoHga. Bropuuna Thprosus’).

B cmyuan, ye unBecturopure 3akymnysar JsnoBe Ha L[KDb ['apanT 4pe3 mHBECTULMOHHU
HOCPEIHUIIM, T€ 1€ IBJDKAT U AOIBIHUTEIHH KOMUCUOHHU U TAKCH, ChIJIACHO TapuduTe Ha
CBOTBETHUTE NIOCPEIHULIN U JOTOBOPUTE, CKIIFOUYEHH C THX.

2.10. YcaoBusi 4 pea 3a o0paTHO M3KyINyBaHe HA JslIOBeTe U 00CTOAATEJICTBA, MPH
KOHUTO MOe /1a ObJe CIPSIHO 00PaTHOTO U3KYNyBaHe

ITo npaBuno uaBectutopute B LIKBb 'apanT morar na npoganat oopatHo Ha DoHIa CBOUTE
JSUTOBE TIpe3 BCEKU paboTeH neH. HeoOxoanMo ycioBue 3a 00paTHO U3KYITyBaHE Ha JSUIOBETE
€ Te Ja ca PEruCTPUpaHU IO KIMEHTCKA IMOJACMETKAa HAa MHBECTUTOpPA MPU YIIPABISABALIOTO
HpyxecTBO (aKo AsVIOBETE Ca PETUCTPUPAHU O KIMEHTCKA MOJCMETKA IIPU MHBECTUIIMOHEH
MOCPEAHUK, HEOOXOIUMO € Hal-Hampe ] MHBECTUTOPHT Ja Hapeau MPEeXBBPIISHE Ha JsIIOBETE
10 CBOS IIOJICMETKA IpU Y IIpaBIsABaIoTo JpyKecTBo).

[TpurexxarenuTe Ha A4710Be CileBa Aa MOAAAAT JOrOBOP-IOpBhYKA 32 OOPATHO U3KYIyBaHE Ha
JISUTOBE /Hapu4aH Mo-70J1y caMo ,,[TI0pbUKa’/, 3aeHO ¢ HEOOXOAUMUTE MPUIIOKEHUS KbM Hes,
B oucute, KbAETO Ce MPUEMAT U MOPHUKHU 3a MOKYIKa Ha JsuioBe: opucute Ha “‘Ilenmpanna
Koonepamusna banka” AJ], ocurypenn ot VYmupasusBamo [pyxecrBo “I[JKbE Acemc
Menuooscmvum”™ EAJ] u nocouenu B Ilpunokenune Ne 1 kbm Ilpocmekra, B pamMkure Ha
pabOTHOTO BpeMe Ha KOHKPETHHs oQHuC.

[Tpu momaBaHe Ha MOPHUYKUTE 32 OOPATHO M3KYIyBaHE MPUTEXKATEIUTE Ha JIAJIOBE Cle/Ba Aa
ce JISTUTUMHPAT C JOKYMEHT 32 CaMOJIMYHOCT (JMYHa KapTta). [Ipu mojgaBaHe Ha OphYKA OT
UMETO Ha FOPUIUYECKO JIHIE WM B JPYTH CIy4au Ha MPEICTaBUTENICTBO, MPEACTABUTEIST
ClIe[IBa JIa yIOCTOBEPH CBOSITA MPEICTABUTENIHA BIIACT CHIVIACHO 3aKoHA (. AKO TIpH TOJjaBaHe
Ha TOpBHYKATa WHBECTHUTOPHT (PUINYECKO WM IOPUIUYECKO IHUIE C€ MpeCTaBisBa OT
IIBJIHOMOIIIHUK, MOCJICIHUAT CJICABA Ja IMPUIIOXKU KbM IMOPBhUKATa U HOTApHUAIHO 3aBCPCHO
M'BJIHOMOIITHO (B OPUTHMHAN WM HOTApUATHO 3aBepeH mpenwuc). [IbaTHOMOIHOTO TpsiOBa Aa
CBhABPIKA OBJIACTSBAHE 32 Pa3MOpekIaHe ¢ (UHAHCOBH MHCTPYMEHTH (IIpojiaxkOa Ha JISIIOBE).
M3uckBaHEeTO 3a MBIHOMOIIHO HE C€ TMpuwiara Npu T[OJaBaHe Ha TMOpBYKA dpe3
NHBCCTUIIMOHCH MOCPCIHUK. B PE3OME, JOKYMCHTUTC 3a JICTUTUMAIIUA u
MPEJICTAaBUTEIICTBOTO TMPH TOJaBaHE Ha TOPHUKHU 32 OOpaTHO HM3KYyNyBaHE Ha JSI0BE OT
q)OH)Ia, BKJIFOUUTCIIHO IIPpU HO-CHGHI/I(l)I/I'-IHI/I CUTyaluu (Hpe)ICTaBJ'IﬂBaHC Ha HECII'BJIHOJICTHU U
np.) ce chabpkat B [Ipomenypara 3a neruTuManus U NpeacTaBUTEICTBO KbM [IpaBuHMKa Ha
Llentpanen Jlemosurtap” AJl. JombiaHuTenna wHbOpMamus B Ta3d Bpb3Ka MOXKE Ja Ce
nosydr B opuCUTE Ha YTIpaBisBamoTo J[pykecTBo, B KOUTO Ce€ MpueMaT MOPbUKHUTE, KAKTO U
ot HTEepHeT cTpaHuIlaTa Ha YTIPaBIISIBAIIOTO JPYKECTBO.
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NHBecTUTOPBT MOXKE /1a OTTEr M (OTMEHHU) MoJlaJicHaTa Mopbyuka 3a 0OpaTHO M3KyIyBaHE HA
nsutoBe Ha @onga a0 16:00 4. B 1eHs Ha mojgaBaHeTO . MIHBECTMTOPHT MOKE Ja OTTErJIU
(oTMeHM) mopbuka 3a 00OpaTHO M3KymyBaHe, nojazaeHa cien 16:00 4., go 16:00 yaca Ha
cienBaius pabOTeH JIeH.

ILlena na oopamno uskynyeane.

LIKb I'apanT u3KymyBa 0OpaTHO CBOMTE JsUIOBE IO LieHa HAa 0OpaTHO M3KYIlyBaHE, paBHa Ha
HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHus @OoHA HA €AUH J5J1, HAMAJIIEHA C Pa3XOAauTe
1o o0OpaTHOTO M3KyIyBaHe B pazMep Ha 0.5% (Hyna 15U10 U IeT JeceTH Ha CTO) OT HeTHara
CTOMHOCT Ha aKTHBHTE Ha eIuH Js1.. J[soBeTe ce n3kymyBar oopatHo ot PoHAa 1Mo IIeHa Ha
00paTHO M3KYIyBaHe 3a paOOTHMSI JIeH, CIIE/BAlll I€Hs Ha IpHeMaHe Ha nopbukata. [loppuky,
nogazneHu cien 16.00 yaca, ce M3NBIHABAT MO I[eHATa Ha OOpaTHO M3KYITyBaHE 3a BTOPUS
paloTeH JieH, cie/Balll JIeHs, B KOITO € HalpaBeHO MMCMEHOTO uckaHe. lleHara Ha oOpaTHO
W3KyIlyBaHE Ha JSUIOBETE 3a cieiBamusi paboteH neH ce m3umcisBa 1o 11:30 gaca B geHs
cJIe/iBalll IeHs Ha [IoJlaBaHe Ha IopbhYKaTa.

Jlonvinumennu paxoou.

ToBa ca pa3xoguTe 3a H3JaBaHe Ha YJOCTOBEpEHUE 3a IMPUTEKaBaHUTE (PUHAHCOBU
MHCTPYMEHTH (yAOCTOBEPUTENIEH JOKYMEHT 3a IIpUTEKaBaHe Ha JsoBe Ha PoHa, U31aBaH
ot “llenTpanen [lemosurap” AJl), ako TakoBa € NMOMCKAHO OT WHBECTHTOpa3a OCTAHAIUTE
IIPUTEKABAHU JISJIOBE, aKO MMa TaKUBA U aKO yJOCTOBEPEHHUE € MOMCKAHO OT MHBECTUTOPA.
Te3n NOMBIHUTETHH Pa3XoId HE Ce BKIIOYBAT B IleHaTa Ha OOpaTHO HM3KYINyBaHE U cCe
3arianar OTAEIHO OT HHBECTUTOPA B pa3Mep, KaKTo clie/Ba:
- 3a W3JaBaHE Ha YJOCTOBEpPEHHE 3a MpHUTEeKaBaHW (UHAHCOBH WHCTPyMEHTH — 4
(qetupm) 1B.;
- 3a NOILEHCKHU Pa3XxoJM — TaKCH B pa3Mep Ha ChOTBETHATA IMOIIEHCKA WIH KypHUepcKa
ciyxo0a.

H3nvanenue na nopvuku 3a 00pamMHO U3KYNyeane U RNPEXGwvpPIAAHE HA 00OPAMHO
u3Kynenume 0:a1oee.

[TopbukuTe 3a 00paTHO U3KYIyBaHe Ha Js10Be Ha PoHA ce U3MbIHABAT B Cpok /10 10 aHM OT
JaTaTa Ha MOJlaBaHE Ha MOpbUKaTa Cce U3ITBJIHIBAT U CMETKara 3a (PMHAHCOBU MHCTPYMEHTHU
Ha uHBecTHTOpa B “LlenTpanen aemnosutap” A/l ce 3agbmkaBa ¢ Oposi 0OpaTHO M3KyINEHU
JII0BE HAa TbpBUS pabOTEH JIeH, Cie/IBalll ICHs Ha MojJaBaHe Ha MOpbhYKaTa, HO HE MO-KBbCHO
otT 10 paGoTHM JHM cle]] JeHs Ha MOojaBaHe Ha MOpbUKaTa.

Jbmxumara cyma cpelly oOpaTHOTO M3KyIEHHUTE JSUI0OBE Ce 3ariaiia Ha MHBecTuTopa B 10-
JTHEBEH CPOK OT JaraTa Ha W3IbJIHEHHE Ha MOpbhuKara Mo yKa3zaHa OAHKOBAa CMETKa WJIHM B
Opoii Ha THIIeTaTa Ha YTIpaBiIsBamoTo [IpyxecTBo.

[ToTBBpkKAEHNETO HA U3M'BIHEHUETO Ha MOpbyYKara (3a mpoaaxbaTa Ha IAJIOBETE) MOXE Ja
ObJle TOJMYyYEeHO JHUYHO WJIM Ype3 ITBIHOMOIIHUK C HOTApHAIHO 3aBEPEHO HU3PUYHO
I'BJIHOMOIIIHO Ha THUILETO, KBJIETO € MpHeTa MopbhUKaTa, B CPOK 710 Kpas Ha MbpBHUs paboTeH
JIeH Cclle[iBall JIeHs Ha U3MbJIHEHHEeTO Ha mnopbukara. [lo >kemaHue Ha HWHBECTUTOpA
NOTBBPKACHUETO HA M3IIBIHEHUETO Ha MOpbhuKaTa (3a mpoaaxkdara Ha JSIIOBETE) MOXE Jia
ObJle TOJyYEHO U Ha ITOCOYEHHSI B MOPBUKATa €-MEII B CPOK /10 Kpasi Ha MbpBUs pabOTeH JIeH
cie[Ball JIeHs1 Ha U3I'BJIHEHUETO HA MOPbUKATa.

1113 rp. Codusi, 6ya. “Llapurpancko moce” Ne 87, rea. 02/ 9234712, e-mail: office@ccbam.bg

18


mailto:office@ccbam.bg

e

Acerc MeHHgXMBHT
" [Tpocnekt Ha noroBopen ¢poua LIKb ['apant

Bpemenno cnupane na oopamnomo usKynyseame

B wu3kmrounTenHM ciaydam W aKko OOCTOsATENCTBaTa IO Hajlarar, 10 peEHIeHHe Ha
VYmpasnssamoto JpyxectBo, LIKb I"'apanT Moke BpeMeHHO J1a cripe 0OpaTHOTO M3KYITyBaHE
Ha JsutoBe. [lopbukure 3a 00paTHO HM3KYyIyBaHEe, KOMUTO Ca IMOJAJACHU CJel MOMEHTa Ha
crnupaHe Ha oOpaTHOTO WM3KyIyBaHE, HE MOJJIEXKAT HAa M3NMbIHeHHE. B Te3m ciydaun To ce
U3BBPIIBA UPE3 MOJaBaHE HA HOBU MOPHUKH CJIE/I HETOBOTO Bh30OHOBSIBAHE.

[TpumepHo n30posiBaHE HA CiIydau, MPH KOUTO MOXKE BPEMEHHO J1a ObJe CIPSHO 0OpaTHOTO
U3KyIlyBaHe Ha asuioBere Ha PoHpa ca:

® KOraTo Ha peryJjdpaH masap, Ha KOHTO ChIICCTBCHA YaCT OT aKTUBHUTC Ha HOFOBOpHI/Iﬂ
Donp ca JOIIYyCHATHU UJIK C€ ThpPryBaT, CKIIFOYBAHCTO Ha CACIIKU € IIPCKPATCHO, CIIPSAHO
HJIK € MMOAJIOKCHO Ha OIpaHUYCHUA — 3a CPpOKa HA CIIMPAHCTO, UJIM OTPaHNYaBaHECTO,

e KOorato He MoraT Ja ObJaT OLEHEHM NPaBUJIHO AaKTUBUTE WJIM NACUBUTE Ha
JoroBopHust @oHa wiM YpapisBaIloTO JIPYKECTBO HE MOXKE Jla C€ Pa3lopexkaa C
aktuBuTe Ha PoHNa, O€3 Aa yBpeAM MHTEPECUTE HA MPUTEKATEIUTE HA JAI0BE — 3a
CPOK JIOKaTO Tpae HEBb3MOKHOCTTA;

e OT MOMEHTa Ha B3€MaHE Ha pEIICHHE 3a NpPEKpaTsBaHe WIM IMpeoOpasyBaHE upe3
CIIMBaHe, WM BJMBaHE, MPH YCIOBUATA W MO pela Ha IJIaBa YETUPUHAJECETa OT
SAKUCIIIKN — no nmpukiatouBaHe Ha mpoieaypara Ha JloroBopuus PoHa — 10
MPUKJIIIOUBAHE HA MPOIEAypaTa;

e B Ciyyal Ha pasBajlsiHE Ha Jorosopa ¢ bankara /leno3urtap nmopaayd BUHOBHO HEWHO
MOBe/IeHHEe, OTHEMaHe Ha JUIeH3a 3a 0aHkoBa neiHocT Ha bankara [lemo3utap wim
HajlaraHe Ha JPYrd OrpaHWYEHHS Ha JEHMHOCTTa W, KOUTO MPABIT HEBB3MOKHO
M3MBJIHEHUETO Ha 33JIbJDKEHUSATA i IO JOTOBOpa 3a JAEMNO3UTApPHU YCIYyTH WM MOraT
Jla YBpEISIT MHTEPECUTE Ha MpUTEkKATeanuTe Ha JsuioBe Ha DOHIA — 32 MUHUMAIIHHS
HE00XO0/IUM CpPOK, HO He MOoBeYe OT 2 Mecela.

[Ipu BpemeHHO cnupaHe Ha OOpaTHOTO W3KyMyBaHe YIpaBisBailoTo JlpykecTBo crmupa
He3a0aBHO W W3/aBaHETO Ha JsJI0BE W yBeaomsiBa 3a Te3u obcrosrenctBa KOH wu
CHOTBETHUTE KOMIIETEHTHU OPraHU Ha BCUYKHU ABP>KABH YJIEHKHU, B KOUTO Mpeylara JsjIOBETe
cu (ako MMa TakuBa, pa3iuyHu oT bbarapus), kakro u bankara [lenosurap, u “LienTpanen
nenosutap” AJl 10 Kpast Ha paOoTHUS AeH. BpeMeHHOTO cnipaHe Ha 0OpaTHOTO M3KYIyBaHe
ce 00sBsiIBAa U BBbB BCUUKM oducu Ha YmpapisBauoro JpykecTBo, KbIETO c€ MpesiaraT
nsnosere Ha PoHza. YnpasisaBamoTo pyKecTBO yBeIOMsIBA MPUTEKATEIUTE HA JSNIOBE OT
@®oHJa 3a CHUPAHETO Ha OOpPAaTHOTO M3KYIyBaHE, CHOTBETHO 3a yAb/DKABaHE CpOKa Ha
crivpaHe Ha oOpaTHOTO M3KyIyBaHe, He3a0aBHO Clie/l B3EMaHETO Ha PELIeHHE 3a TOBA U Upe3
nmyOJuKanus Ha UHTEPHET CTPAaHUIIaTa Ha YIPABIISBALIOTO JIPY>KECTBO.

OOpaTHOTO W3KYyMyBaHE CE€ BH30OHOBSIBA MO pelIeHHWE Ha YTIpaBisBamioro JIpyx’ecTBo c
W3TUYAHETO Ha CpPOKa, OMpEIENICH B PEIICHHUETO 3a CIUpaHe Ha OOPAaTHOTO HW3KYIyBaHe,
ChOTBETHO B PEHICHHETO 32 YyJbJDKaBaHE CpOKa Ha CIHpaHe Ha OOpPAaTHOTO H3KYITyBaHE.
YBenoMsiBaHETO 32 Bb30OHOBSBAHE C€ U3BBHPINBA [0 MTOCOUEHUS TIO-TOPE pel.

Komucusita 3a ¢prHaHCOB Ha/I30p CHIO MOXKE J1a B3€Ma pelIeHHe 3a CIIUPAHETO Ha 0OpaTHOTO
M3KyIyBaHe, B Cly4aill 4ye MHTEpPECUTE Ha IMPUTEkKATEIUTE HA JAJOBE WIM Ha Maszapa ro
Hajarar.
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/lpy2u nauunu 3a npooaxcoa na oanose na @onoa

WuBectuTopuTe - PU3MUECKH JTUIAa MOTAT JIa MPOaAaT asioBe Ha JloroBopHus GOHL U MPSIKO
Ha Jpyrd (U3MYECKU JIMLA, KaTo IOJI3BaT YCIYTrUT€ HAa HMHBECTHIIMOHEH IOCPEIHUK —
peructpannoHeH areHT (Bxk. “IIpexBbpisHe nsanose Ha Ponna. Bropuuna Teprosus’).

B cnyqaf/'l, Y€ MHBCCTUTOPUTC NPOJaBaT AAJIOBC HA (DOHl[a Ype€3 MHBCCTULMOHHU IMMOCPCIHULIN,
TC IIC ABJIKAT U OOIIBJIHUTCIIHU KOMUCHOHHH M TaKCH, CBIJIACHO TapI/I(i)I/ITe Ha CbOTBCTHUTEC
MNOCpCAHUIN U JOTOBOPUTC, CKIIFOUYCHU C TAX.

l'[peXBLmene Ha AsioBe HA DoHAA. BTopana ThbProeust

[Topanu BB3MOKHOCTTA 3a MOCTOSHHO OOpaTHO M3KyIyBaHE Ha JsioBeTe Ha JloroBopHus
@DoHJI, pealIHOTO 3HAYEHHE Ha BTOpUYHATa THProBus (IpexBbpisiHeTo) Ha AsuioBeTe Ha [[KbB
["apaHT € HECpaBHUMO IO-MaJIKO, OTKOJKOTO NpHU aKIMW HAa UHBECTULIMOHHU JIPY’KECTBA OT
3aTBOPEH THUII WX MPU aKIIMU Ha OOMKHOBEHUTE IMyOJINYHH IPYKECTBA.

HuBectutopute BbB DOHIA, KOUTO BCE MaK XKEJNAAT Ja MPOAaJaT CBOUTE JAJIOBE HA TPETO
JUIe, a He J1a T MPEIsBIT 32 00paTHO M3KymyBaHe oT camusi DoH, clie/lBa a 3HAAT, 4e
uznagenute oT LIKb "apanT nsmoBe ce mpexBbupIsT cBOOOAHO, 6€3 OrpaHUYEHUS U yCIOBHS,
HO IIpH CIIa3BaHE HA ONPEENIEHN HOPMATUBHU Pa3ope10u, TOCOYEHH M0-A0Y.

@u3nyecKuTe JMIa UMaT IIPaBo J1a CKII0YBAT TaKMBA CHEIKU U MPSIKO NOMEXAY CH. 3a Jia ce
OCBIIECTBU 00aue MPeXBBbPISHETO Ha JsoBeTe B “LlenTpanen aenosutap” All, puznyeckure
JMLa, CTpaHM IO CHAEJKaTa, ClIelBa Ja HPEACTaBiAT JAHHU M JOKYMEHTU Ha JIMLEH3UPaH
VWHBECTUIMOHEH IOCPEIHUK, M3BBPIIBALL JEHHOCT KaTO PpPErMCTPAllMOHEH  arcHT.
WMHBECTUIIMOHHUAT TOCPEIHUK HU3BBpIIBA HEOOXOJUMUTE JEHCTBUS 3a pErucTpanus Ha
caenkara B “Llentpanen nenosutap” AJl u HeliHusa ceTbJMeHT. Ilo anamornuen pen, upes
MHBECTUIIMOHEH MOCPEIHUK-PETUCTPALIMOHEH areHT, CE€ M3BBbpPIIBA U IPEXBBPIISIHETO Ha
JSJI0BE B CIIy4auTe Ha apEHUE U HACJIEIBaHE.

CxurouBaero Ha caenku c gsuioBere Ha LIKB I'apaHT (kakTo ¢ akiuute Ha BCAKO MyOIMYHO
WIA WHBECTHLIMOHHO JAPYXKECTBO) € CTPOro M JAETAMJIHO PEeryJMpaHo OT pa3nopendouTe Ha
3AKNCAIIKU u napeaOute no npuiara€ero My, u IIpaBunnuka Ha “LlenTpanen nenoszurap”
A/l. IloBeue uHpopMaIusi OTHOCHO MPEXBBPISHE HA JSJIOBETE MOXKE /1a C€ MOJIy4H OT JIMIlaTa
3a KOHTAKT, Ioco4eHH B IIpocnekra, KakTo U OT BCEKM MHBECTULIMOHEH ITOCPEIHUK.

Pen 3a pasriesknane Ha skaji0M OT HHBECTHTOPH B JOTOBOPHHS (POH]

Y ,,JUKb Acerc MenumxkmbHT EAJ] nHpOpMUpa HHBECTUTOPUTE B JOrOBOPHUS (OHJ, Ue
MoJIaBaHe Ha aJlOM OT TAX MOXe Ja ce HampaBu nucMmeHo B oduca Ha LIKb AJl, B koiiTo
MHBECTUTOPHT € I0Jaj CBOS JIOTOBOP-NMIOPBYKA 3a MOKYIKAa MM OOpaTHO M3KYIyBaHE Ha
nsioBe Ha GoHA.

Otnen “TlpogaxOu, oTHomeHust ¢ kiaueHTHTe W Mapketunr’ Ha Y] ,,JIKB Acerc
MenumxmbaT  EAJI, 3aBeXJa B CHEHUAIEeH [JHEBHUK IMIOCTHIIMIINATE JKaa0u Ha
WHBECTUTOPUTE B YIPABIABAHUTE KOJEKTUBHH WHBECTULMOHHU CXEMH, KOHTO ChIbpiKa
JTaHHH 34 :
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a. laTaTa Ha MOJyYaBaHe U YHUKAIIHUS HOMEp Ha Kanbarta;

0. IMeTO/HaMMEHOBaHUETO U ueHTH(GrKanonHus Homep Ha aunero (ET'H/EUK),
[IOaJIO Kajoara;

B. IMETO Ha CITy>KUTEJsI, OTTOBOPEH 3a Pa3TieKIaHeTO Ha jKanbara;

. MEPKUTE, MPEANPUETH BbB Bpb3Ka C KandaTa;

. 1aTaTa, Ha KOSATO € U3IPATeH OTTOBOP Ha KanbaTa, U Croco0 3a H3MPAIaHETO MY,
€. Oposi OChIIECTBEHH KOHTAKTH BbB BPh3Ka C MOJ1a/IeHaTa kajoa;

K. KpaTKO ChIAbPIKaHUE Ha kanbaTta, 00XBalaIio Hail-Maliko BUA YCIIyTa, OTUIAKBaHE
WM MCKaHEe Ha 5Kaj0omoiaTess U crnocod Ha MOCTHIIBAHE;

3. CIOCO0 32 KOMYHHUKAIUS C KaI00Io1aTessl, Ype3 KOUTO MOXKE TeKYIIO Ja MoTydaBa
uH(popMalKs 3a X0/J]a Ha pa3riiexaaHe Ha jkajbara.

U. ChOTBETCTBAIIl HOMEP Ha ChXPaHSBAHUTE IbPBUYHU JIOKYMCHTH B apX1Ba Ha
YIOPaBISABALIOTO IPYKECTBO, KAKTO U APYyTra AOIMBIHUTEIHA HH(OpMALUS;

ii. IM€ | MOJIMC Ha JIMIETO, BIIKCAJIO JaHHUTE 110 0. ,,a%, ,,0“ u ,,u";

(13

K. M€ Ha JUIIETO, BIIMCAI0 JAaHHHUTE 1o 0. ,,B - ,,3%.

Y] ,,JUKb Acerc MennmxmbpHT EAJl n3npaiia oTroBop Ha >kajl0oImoaTessi He Mo-KbCHO OT
10 paboTHM JHM OT IOJaBaHE Ha jkajgbara, a ako TOBAa HE € BB3MOKHO B PAMKHTE Ha TO3H
Cpok yBenomsiBat xanbomoxarens u KOH 3a npuumHuTe 32 320aBSHETO M MOCOYBA CPOK 32
MPUKIIIOUYBAHE HA TMPOBEpPKaTa M HM3TOTBSHE Ha OTroBOop. B orTroBopa mo >xanbomopatens
3aIBJDKUTETHO C€ BKJIIOYBA MHGOpMAIMS 3a HAJTMYHUTE BH3MOXKHOCTH 32 JICUCTBUE BHB
Bpb3Ka C Kanbara, BKIIOYHUTEITHOOTHOCHO BB3MOXKHOCTTA >KAJIOOMOJATENSAT Ja OTHECe
)aydaTa JJ0 CTPYKTypa 3a aITepPHATHBHO pelIaBaHE HA CIIOPOBE, KAKTO M Y€ MOXKE JIa 3aBele
rPaKIaHCKH HCK.

Otnen “TlpopgaxOu, oTHomieHust ¢ kiaueHTHTe W Mapketunr’ Ha Y]/ ,,JIKB Acerc
MennkMbHT EAJ] B cpok ot 10 paboTHU THU OT Kpas Ha BCAKO TPUMECEUHE, B KOETO UMa
MOCTHIMIA ajnba W3TOTBSI HOPMATUBHO oOmpeeieHTa HHGOpManus W s H3Mpaia Ha
Komucus 3a punaHcoB Haa30p.

B mHTEpec Ha MHBECTUTOPUTE € MPEAM MOJAaBaHE Ha JOTOBOP-NIOpPBYKA J1a CE 3all03HAAT C
[Tomutukara Ha [IKb Acerc MenmmkmbuT EAJl 3a pasriexaane Ha >kKajaOW TMOJIAAeHU OT
WHBECTUTOPUTE B YIIPABISIBAHUTE OT JAPY>KECTBOTO KOJIEKTMBHM WHBECTHIMOHHU CXEMH,
KOSITO MOXe Ja Obje mpeaocTaBeHa BbB Beeku opuc Ha “LlenTpanna KoonepatuBHa banka”
AJl, kplieTo ce 3amucBaT JA70Be Ha (OHJIA, KaKTO U JAOCTbIIHA Ha MHTepHeT cTpaHuuaTra Ha
JpyxecTBoTo WWW.Cccham.bg.

WuBecTuTOpuTe B JOrOBOpHHUS (POHA HMMAT BB3MOXKHOCT 3a MOJaBaHEe Ha JXKalOu Ipen
Komucus 3a ¢uHaHCOB HAaI30p M JPYrd ABP)KaBHU OpraHH, KakToO U Jla M3IOJI3BAT JPYrd
dopMHu 3a HU3BBHCHACOHO pa3riIeXkJaHE Ha CIIOPOBE, KOMTO ca Ha pa3MoJIOKEHHE Ha
uHBecTuTOpa B Penmy6muka boarapus.

le/l HeCbIVIaCHE OT CTpaHa Ha KIHCEHTA C IPECIAOCTABCHUTEC Pa3ACHEHHUA U OTTOBOP Ha
)KaJ'IGaTa, TOH MOXe J1a ce O6’pre KbM KOMIICTCHTHUTC AbPKABHU OPraHU, KAKTO U KbM:

Komucus 3a gunancoB Haazop - aapec: rp. Codus 1000, V. ,,bynanemna” Nel6, nentpana:
+3592 94 04 999, enextponna noma: delovodstvo@fsc.bg
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CekTOpHa NOMHPHTEJIHA KOMHMCHSI 3a pa3rjexJaHe Ha CcHopoBe B o0iacrra Ha
neitHoctute u ycayrure no 3IIOU u Ha apeliHoctuTe M yciayrute no wi.86, an.l u 2 ot
3AKMC u Ha Apyrd HOpeanpuaTvsi 3a KOJEKTUBHO HWHBECTHPAHE, BKIIOYUTEIHO W TIPHU
npeJocTaBsiHe Ha (PUHAHCOBM YCIYT'H OT PAa3CTOSIHME B Te3M ceKTopu KbM Kommcusrta 3a
3amuTa Ha motpedutenure Ha aapec: ['p. Codus, m.x. 1000, . CnaseiikoB Ned4 A, , Tenedon:
+ 359 2 933 05 90; enmekrponna momia: adr.finmarkets@kzp.bg; wHTEpHET CTpaHUNa:
www.kzp.bg

O0ma nmoMupuTelHa KoMucHA KbM KoMmucusita 3a 3amuTa Ha MOTpPeOUTETHUTE ChC
cemamuie rp. Codus, Ha agpec: rp. Codus, mk. 1000, mn. CnapeiikoB Ned4A, , tenedoH: +
359 2933 05 17; enexrponna momia: adr.sofia@kzp.bg; uarepuer crpanuma: WwWw.kzp.bg.

MenuaTop, BHHCAaH B €IMHHUST PerucTbPp Ha MeAMATOPHTE 32 W3BBHCHIACOHO
pasriexaaHe Ha CIIoOpoBe MO 3aKOoHA 3a MeAuanusaTa: ajapec - yia. AkcakoB Ne 5, ten. 02 / 92
37 345 unTepHeT cTpaHuIia: WWW.justice.government.bg.

2.11. Omnucanue Ha MpaBWJIaTa 3a onpeaejsiHe U M3MO0J3BaHe (pasnpeaesisiHe) HA
aoxoaa

LIKbB I'apant He pasnpeaens J0X0J MeXAy HHBECTUTOpUTe cH. [IpuTexxarenure Ha I7I0BE OT
@doHa MoraT J1a yCBOSAT yBEJIMYEHATa CTOMHOCT Ha WHBECTHIMATA CH TOJ ¢dopMarta Ha
KanurajaoBa medanda (TOJOKUTENHA pa3iuKa MeXAy MpoJaKHATa IIeHa M IIeHaTa Ha
npuIoOUBaHe HA JISUIOBETE), T.. KaTO MPOJAAaT MPUTESKABAHUTE OT TAX JSUIOBE OOpPaTHO HA
®DoHJa WK HA IPYTO JIUIIE.

2.12. Onucanne HA WHBECTUIMOHHHUTE 1eJH HA JOroBOpHHMS (POHI, B TOBAa YHUCJIO
Heropute (UHAHCOBM Held (HAPMMEpP HApacTBaHe HAa KaluTaJa WIH
peaju3dMpaH A0X0[1), HHBECTMLIMOHHA IOJHMTHKA (HAlpMMep TEePUTOpPHAIHA
WIH OTPACI0Ba CHENUAJM3AIUA), OrPAHHYECHHS] HA HHBECTHIHOHHATA
NOJIMTHKA U MOCOYBAHE HA MOXBATHTE U HHCTPYMEHTHTE WJIH NMPABOMOLIUATA
3a 3aeMaHe, KOMTO MOrar jaa ObAaT NpPWJIAaraHd B YIPABJCHHETO HA
AOrOBOPHUSA (POHJ

HNHBeCTUIIMOHHH LEJIHN

OcHoBHara 1ien Ha [loroBopHust ®oHa € 3ama3BaHe HA CTOMHOCTTa HA MHBECTHULUUTE HA
MpUTeXKaTeNIUTe Ha JsuioBe BHB DOHAA M OCUTYpsBaHE HAa MaKCUMajHa JUKBUIAHOCT Ha
WHBECTHUIIMUTE HA IPUTEKATEITUTE HA JSIIOBE.

JIOKOJIKOTO € CBBMECTHMMO C TOpernocoueHuTe nBe 1enu, POHIBT Ie C€ CTPEeMU U KbM
HapacTBaHE Ha CTOMHOCTTAa HAa WHBECTHIIMUTE Ha MPUTEKATEIUTE Ha JSJIOBE MOCPEICTBOM
peanu3vpaHe Ha MaKCUMaJHUS BB3MOXKeH 10xoa oT doHjga mpu moemMaHe Ha MUHUMAJCH
PUCK.

Hsama curyproct, ue LIKbB I"apaHT 1€ nocTurae MHBECTULIMOHHUTE CH LIEJIH.
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Hneecmuyuonna cmpamezusn u nonumuka. Kamezopuu akmueu, 6 koumo ®@onovm modice
oa uneecmupa

NuBectunmonnara crparerusd Ha LIKb I'apant npenswkiaa peanu3upaHeTOo HAa TEKyLIU
JOXOJM OT IBJIFOBU (PMHAHCOBU MHCTPYMEHTU U MHCTPYMEHTHU, KAKTO U aKTUBHO YIIpaBJICHHE
Ha HEeroBus NopTdeiist oT (UHAHCOBU MHCTPYMEHTH U MAPUYHH CPEICTBA.

C ornex nocruraHe Ha wuHBecTuuMoHHMTEe uenu Ha LIKb Tapant, VYmnpasnsamoro
HpyxecTBo 1€ HHBecTUpa HaOpaHuTe cpeiacrBa Ha QPoHJA MPEUMYLIECTBEHO BBbB
BHUCOKOKAaYEeCTBEHH IbITOBHM (DUHAHCOBM HHCTPYMEHTH W MHCTPYMEHTH C (UKCHpaHa
JIOXOJIHOCT.

[To-xonkperHO, cbriaacHo IlpaBmiata Ha JloroBopuus DoHI, HErOBHTE aKTWUBU mIe OBbAAT
MHBECTUPAHU B CJIEIHUTE TPYNU (PUHAHCOBU MHCTPYMEHTU U JPYTU (MHAHCOBU aKTHBH, U B
PaMKHUTE Ha IOCOYEHUTE MO-10JIy MAKCUMAJIHH IIPOLICHTH:

1. 0610 110 95 Ha cto ot aktuBuTe Ha PoHna:

a) GMHAHCOBM MHCTPYMEHTH U MHCTPYMEHTH Ha NapUy4HUs Ma3zap, eMUTUpaHu oT PenyOnuka
bearapus unum apyra abpikaBa 4ieHKa;

06) (uHAHCOBM MHCTPYMEHTHM W HHCTPYMEHTHM Ha IapUYHUs I[1a3ap, rapaHTHPaHH OT
Penyb6nuka bearapus wim ot apyra abpkaBa WieHKa (C M3KJIIOYEHHE Ha Te3H 1o 0. “a” mo-
rope), eMuTHUpaHu uiau rapantupanu or bHb, ot nentpanna 6anka Ha apyra Jbp)kaBa 4JeHKa,
or EBpomelickara neHrpanHa Oanka, oT EBpomelickus cpio3 uinu oT EBpomneiickata
MHBECTULIMOHHA 0aHKa, OT TpeTa AbPKaBa, a B CllydauTe Ha ¢eiepaaHa JbpKaBa - OT €IUH OT
4lieHOBeTe Ha (permepanHara IbpkaBa, OT MyOIMYHA MEXIyHApOAHA OpPraHU3aIMs, B KOSATO
YJIeHyBa IOHE €JlHa Jbp)KaBa YJjeHKa, IPU yCJIOBUE, Ye ca JIOMYCHATHU JI0 UM ca ThPryBaHU
Ha peryiaupad mazap no ui. 152 an.l u 2 ot 3II®U nnm ca ThpryBaHu Ha ApPYT peryiaupaH
naszap B bbarapus uinm B AbprkaBa ujeHKa, WM JIONyCHATH 32 ThProBUs Ha O(UIMaeH ma3ap
Ha ¢oHI0Ba OOpca WM THPIyBaHU Ha JPYT PETYJUpPaH Ia3ap B TpeTa AbprKaBa, BKIIOYEH B
cnrucbka Ha KOH;

B) MHCTPYMEHTHU Ha MApUYHUS a3ap, U3AaJeHU OT JHUIaTa, IOCO4YeHU B 0. “0”, H3BBH TE3H,
THPryBaHHU Ha PETYJIMpaH Mas3ap, ako BbPXY €MHUCHATA WIM EMUTEHTA HAa T€3H MHCTPYMEHTH
CE OCBUIECTBABA HA/30D C IIEJI 3aIUTa Ha BIOKUTEIINTE UIIH BIIOTOBETE;

') BJIOTOBE B KPEIUTHU MHCTUTYLUH, MJIATUMU MPU MOMCKBaHE WM 3a KOMTO ChLIECTBYBa
IIPaBOTO Ja ObJAT U3TEIJIEHU 110 BCAKO BPEME, U C Jarta JI0 Najeka He 1moBede oT 12 mecera;
KpeIMTHUTE UHCTUTYLIMU B TpeTa AbpkaBa TpsAOBa Jla cra3BaT MpaBuiaTa U Ja ca O0eKT Ha
Ha/130p, KOUTO KOMHUCHSATA 110 MPEUIOKEHUE HAa 3aMECTHUK-IIPEJCeNaTels € ONpeaenia 3a
€KBMBAJICHTHU Ha T€3M CBITIACHO IPABOTO Ha EBpomneickus cbio3;

2. o0mro 1o 20 Ha cto oT aktuBuTe Ha PoHIA B!

a) (UHAHCOBM HWHCTPYMEHTH W MHCTPYMEHTH Ha TMapU4YHHUs T[a3ap, E€MUTHPAaHU WIH
rapaHTUpPaHU OT PErMOHAIHM WJIM MECTHU opraHu Ha PemyOnuka bwarapus, Ha abpkaBa
YJICHKA WM Ha TPeTa IbpKaBa, JOIyCHATH 10 WU ThPryBaHU Ha PETYIUPAH I1a3ap M0 4Wi. 4l
152 an.1 u 2 or 3II®U nnm ThpryBaHu Ha ApPYyr peryjupa naszap B beirapus wnm B apyra
J'bp>KaBa WICHKA, MM JIOMyCHATH 3a ThProBHs Ha oQuIMaieH ma3ap Ha GoHaoBa Oopca win
THPTYBAaHM Ha JApPYr PETyJHMpaH Ma3ap B TpeTa IbpiKaBa, KOUTO € BKIIOYEH B CIIHCHKA,
onoopen ot KOH no npeioxxenne Ha 3aMeCTHUK-TIpeIce1aTeNs;

0) MHCTpYMEHTH Ha MapU4yHUS Ma3ap, eMUTUPAHU WIM TapaHTUPAHU OT PETUOHAIHHU WIIH
MeCTHHU opranu Ha PernyOnnka bbarapust uinm Ha 1bpikaBa 4ieHKa, U3BbH T€3U, ThPTyBaHU Ha
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peryiinpan ma3ap, ako BbpXy CMUCHUATA UJIM CMUTCHTA HAa TC3U HHCTPYMCHTHU CC OCBHIICCTBABA
Haa30p € O 3alirTa Ha BIOKUTCIINTEC U1K BJIOT'OBETEC

3. WNOTEYHH OONHUTalM¥ W JPYrH JBITOBU (UHAHCOBH HWHCTPYMEHTH, H3HAJCHU OT
OBJITAPCKU WITK YYKJECTPAaHHU OaHKHU, OMYCHATH JI0 WM ThPryBaHU Ha PETYJIHMPAH ma3ap 1o
wi. 152 an.1 u 2 or 3II®U win ThpryBaHu Ha Apyr peryiupad naszap B P bearapus wiu B
JIpyra JbprkaBa WICHKA, WM JIOMyCHATH 3a ThProBUs Ha odUIIMalIeH ma3ap Ha (oHI0Ba Oopca
WM THPTYBaHMU Ha JIPYT peryjupaH ras3ap B TpeTa Ibp)KaBa, KOWTO € BKIIOUEH B CIIHCHKA,
onobper or KOH no npennoxxkenne Ha 3amecTHUK-TIpeacenaaress — 10 50% oT akTHBUTE Ha
donpa;

4. KOpHOpaTUBHU OOJIMTanuy (U3BBH TE3U MO T. 3), APYTH ABITOBH (PMHAHCOBU MHCTPYMEHTH
Y MHCTPYMEHTHU Ha IIapU4YHUsA Ia3ap, JOMYCHATH 10 WIM ThPI'yBaHU Ha pEryJMpaH mas3ap Io
wi. 152 an.1 u 2 or 3[I®U unu TepryBanu Ha Apyr peryiupad nasap B buarapus — no 70%
oT aktuBuTe Ha DoH/a;

5. nmanoBe (akmuM) Ha JPYTW KOJEKTHMBHM WHBECTHIIMOHHM CXEMH W/WIM Ha JApPYTH
IPEIIPUATHS 33 KOJIEKTUBHO HHBECTUPAHE, KOUTO OTIOBapsT Ha YCIOBHATA Ha Wi 4, ain. 1 oT
3AKMCAIIKY, He3aBHUCHMO OT TOBa, JAIM Ca CbC CEAAJIMUIE B IbpKaBa WICHKA,, NPHU
YCIJIOBHUE, Y€ Ca MOJIYYWIH Ca pa3pelIeHHE 3a W3BBPIIBAHE HAa AEWHOCT IO 3aKOH, ChIVIACHO
KOWTO BBPXY TAX CE€ OCBILECTBABA Han30p, koiTo KPH cmsATa 3a eKBUBAJIEHTEH HA HaJ30pa
CBIJIACHO IIPABOTO Ha EBpoOIENCKUs ChI03, U CHTPYIHUYECTBOTO MEXKAY HaA30PHUTE OPTraHu €
B JO0CTaTb4yHa CTEIIEH OCUTYPEHO, HUBOTO HA 3allUTa HA IPUTEKATEIUTE HA JAJIOBE B THX,
BKJIIOUMTEJIHO IIpaBWJIaTa 3a pPA3NpEleICHHETO Ha AaKTUBUTE, 3a IIOJA3BAaHETO U
IIPEIOCTABSIHETO HA 3a€MH Ha IPEXBBHPJsEMU (PUHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha
Napu4HUs Ta3zap, KakTo U 3a mnpojaxdara Ha (UHAHCOBM MHCTPYMEHTH U MHCTPYMEHTH Ha
NapUyHUs Ias3ap, KOUTO MPEANPUATUATA 32 KOJIEKTHUBHO MHBECTHpAaHE HE IpUTEXkaBaT, ca
€KBMBAJICHTHU Ha IIpaBWIaTa M 3allluTaTa Ha IPUTEXKATEIUTE HA JSUIOBE HA KOJIEKTUBHU
MHBECTUIMOHHU CXEMHU; pa3KpHUBaT NepUOANYHO UH(POpMaIUs, KaTO U3TOTBAT U MyOJIMKyBaT
TOJUIIHA M 6-MECEYHM OTYETH, JABAIM BB3MOXKHOCT 32 OLICHKAa Ha AaKTHBHUTE, IACHBUTE,
NPUXOJUTE U U3BBPIICHUTE ONEpalllu IMpe3 OTYETHHUSI MEPUOJ U CBIJIACHO YCTAaBUTE U
IpaBUiaTa Ha TE3W KOJEKTHBHU MHBECTHLIMOHHU CXEMHU T€ MOraT Ja MHBECTHpAT OOIIo He
noede oT 10 Ha CTO OT aKTUBHUTE CH B JIPYI'M KOJEKTUBHU MHBECTHIIMOHHU CXEMH WJIU B
JpYTH NPEANIPUATHS 32 KOJIEKTUBHO UHBecTHpaHe — 10 10% ot akTuBuTe Ha POHAA;

6. HACKOPO M3/IaJICHU MPEXBHPIIIEMU (PUHAHCOBH WHCTPYMEHTH, aKO YCIIOBHSTA HA EMHCHATA
BKJIIOYBAT IMOEMaHEe Ha 3a/IbJDKEHHE J1a ce UCKa JIOMyCKaHe U Ja ObJaT J0MyCHATH B CPOK HE
MO-IBIBI OT €Ha TOJAMHA OT M3JaBaHETO UM 3a Thproeus Ha “bwarapcka ¢onmosa 6opca -
Codus” Al nim Ha JIpyr opuuMaieH na3ap Ha apyra ¢oHIoBa 6opca WM Ipyr peryaupaH
nasap, BKJIIOUEH B CIUCHK, 000peH oT KOH mno npennoxkenue Ha 3aMeCcTHUK-TIPECEAATENS
— 10 10 Ha cTo ot akTuBUTE Ha POHIA;

7. npyru, pomyctumu cbriaacHo wi. 38, an. 1 3JKUCAIIKU ¢uHaHCOBM MHCTPYMEHTH U
MHCTPYMEHTH Ha napuyHus nazap — 10 10% ot akruBure Ha Donpa;

8. Y1ipaBisBamoTo JAPyKeCTBO HE MOXKE JIa MHBECTHPA MoBede oT 10 Ha CTO OT aKTUBUTE CH B

MPEeXBBHPIIsieMr (PMHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MApUYHUS Ma3ap, pa3lIudHu OT
Tesu o ain. 2. 1. 1 -7.
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(3). YnpasisiBamoro ApYyXKeCTBO HE MOXKE Ja HpuUA00HMBa IEHHHU (0J1aropoHH) METaad |

cepTtudukaT BbpXy THX.

(4). YnpamnsBamotro IpyKeCTBO MOXKE Ja IbPXKH JOIMBIHUTCIHU JIMKBUIHH aKTHUBH,

[Tpocnekt Ha noroBopen ¢poua LIKb ['apant

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

(5). HoroBopHuAT (HOHI MOXKE J]a HHBECTUPA B MPEXBBPJISICMHU [ICHHU KHW)KA U HHCTPYMEHTH
Ha Mapu4HUS aszap, JOIMYCHATH JI0 ThProBUs WU ThPTryBaHU OCBEH HA PEryJIMPAaHUTE Ia3apu
B IbpxaBu wieHkd Ha EC, u/unu npyru perynupanu nasapu B 1bpkaBu u3BbH EC, mocouenu
B Cnucobka, ogodpen ot Komucusira 3a ¢uHAHCOB HAA30p, Taka M Ha CICIHUTE Ma3apu
(He3aBUCHMO OT TOBa Jaiu ca BKIo4YeHH B Criucbka, ogo0peH ot Komucusra 3a ¢guHaHCcOB

Ha/A30p WU HE):

Peryimpanu na3apu B TpeTH IbpKaBH

ABcrpanust Australian Securities Exchange

AnbGanus Bursa e Tiranés

ApXKeHTHHA Buenos Aires Stock Exchange

ApmeHus Armenia Securities Exchange

Baxpeiin Bahrain Bourse

benapyc Belarusian Currency and Stock Exchange

bocHa n Xepuerosruna

Sarajevo Stock Exchange

bpa3zunus

Sao Paulo Stock Exchange/BM&F Bovespa

BenukoOpuTtanus u 3aIMOPCKH TEPUTOPUHI

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Erumer Egyptian Exchange
W3paen Tel Aviv Stock Exchange
Wunus Bombay Stock Exchange
National Stock Exchange of India
WNunonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyseiit Kuwait Stock Exchange
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Mamnanzusa

Bursa Malaysia

Mexkcuko

Mexican Stock Exchange/ Bolsa Mexicana
de Valores

Hosa 3enangus

New Zeland Stock Exchange

Hopgserus Oslo Bars

OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market

Oman Muscat Securities Market

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

Cayautcka Apabus Saudi Stock Exchange/Tadawul

CAl] NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepna Makenonust

Macedonian Stock Exchange

Cunramyp Singapore Exchange
CopOust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taiimanng Stock Exchange of Thailand
Typrust Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OwmnuHI Philippine Stock Exchange
Philippine Dealing Exchange
Yepha ropa Montenegro Stock Exchange
Ywnn Santiago Stock Exchange
[Iseiitapus Zurich  Stock Exchange/ SIX  Swiss
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Exchange
IOAP JSE Securities Exchange South Africa
IOxna Kopest Korea Exchange
Snonus Tokyo Stock Exchange

Kb T'apanT BB3HamMepsiBa Ja MHBECTHpPAa OCHOBHO B KOPIOPATUBHHU JBITOBH (PMHAHCOBHU
WHCTPYMEHTH (BKIIOYUTEITHO WIIOTEYHH OOJIMTallNK, W3AaJeHH OT OBITrapcKku OaHKH),
THPTYBAaHH Ha peryJiupaH ma3ap B bearapus, kakto U B PMHAHCOBU MHCTPYMEHTH, U3/1aJICHU
WM TapaHTUpaHu OT ObJrapckara abp:kaBa. GOHABT MOXKE Ja MHBECTHUPA U B JIBJITOBU
(bMHAHCOBH MHCTPYMEHTH U MHCTPYMEHTH, ThPTyBaHU Ha PETYJIMPAH Ma3ap B APYTH AbpPiKaBH
YJICHKH, KaKTO U B TPETH AbPKABU, BKIFOUEHHU B CIIUCHK, 07100peH or KOH nmo npeinoxenue
Ha 3aMeCTHUK-TIpEICEeNaTesl.

KOHerTHaTa CTPYKTYpa Ha aKTUBUTC IIC 3aBHUCU OT MOMCHTHUTC IIa3dapHHU YCJIOBHA U ILIC €
JAWHaMHW4YHa B IrPaHUIWUTC HA OIrPaHUYCHUATA, YCTAHOBCHU B HpaBI/IJIaTa Ha q)OHI[a.

/Jlpy2u uneecmuyuonnu cmpamezuu u mexHuKu 3a eheKmueHo ynpasienue Ha
nopmdeiina na @onoa. Peno coenku

JoroBopHusat @oHJ MOXKe Ja U3I10J13Ba TEXHUKU U MHCTPYMEHTH, CBBP3aHU C IPEXBbPIIEMU
(¢buHAHCOBH MHCTPYMEHTH M MHCTPYMEHTU Ha MapUYHHS Ma3ap 32 ePeKTUBHO YNpaBICHHUE HA
nopTdeiis, NpeACTaBIsBalld JOTOBOPUM 3a MOKYyIKa WM npoaaxba Ha (QuHAHCOBU
MHCTPYMEHTH C YTOBOPKa 3a 00paTHO M3KYIyBaHe (Perno-cAeNKn), MpH YCIOBUE, Ye CHIEIKHUTE
ca MKOHOMHYECKM TMOAXOMSIIM, PUCKOBETE, MPOM3THYAIIM OT TAX, Ca aJeKBaTHO
UJCHTUGHUIMPAHU B Tpolieca Ha YIpaBlieHHME Ha pUCKa M IpU YyCIOBHE, 4e CIyXaT 3a
U3ITBIHEHNUE Ha TIOHE €/1Ha OT CJIEIHUTE 1eJIu:

1. HamansiBaHe Ha pUCKa;

2. HaMaJIABaHE Ha Pa3XoJIUTe;

3. reHepupaHe Ha AOIIBJIHUTEIHU NpUXoau 3a PoHJa ¢ HUBO HA PUCKA, KOETO ChOTBETCTBA HA
PUCKOBUS My NpoQUII ¥ MpaBUjaTa 3a JUBEpCUPHUKAIU HA pUCKA.

(2) M3nom3BaHeTo Ha TEXHUKHUTE MO al. | He Moke Ja BOAM [0 TPOMsHA B
MHBECTUI[MOHHUTE LEIM U OTPaHUYEHHUs WM [0 3aBUIIABAaHE HA PHUCKOBUSA MpOopui Ha
donpa.

(3) Horoopuusar ®oH MOXKE Ja CKIIOYBA PEMO-CIETKUTE CaMO aKo:

1. HACpeUTHUTE CTPAHM MO TAX Ca KPEAUTHH UM (PUHAHCOBU MHCTUTYIIMH, KOUTO IMOJAJIEKAT
Ha MpyJAeHLHalIeH HaJ30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT JAbp)KaBa WIEHKa WJIM JIpyra
IbpXkaBa, crpaHa no Crnopasymenuero 3a OpraHu3anusara 32 UKOHOMHUYECKO ChTPYIHUYECTBO
U Pa3BUTHE;

2. Te ca ¢ (MHAHCOBU MHCTPYMEHTH, B KouTo DoHJa MOXKE Ja MHBECTUpPA CHINIACHO wWi. 38
SAKUCIIIKHA, nactosimute [IpaBuna u IIpocnekra cu.

(4) HoroBopuusit ®oHx npeaocTaBs B CBOUTE (PUHAHCOBH OTYETH IOOTIIEIHO
uH(popMalsg 3a BCUYKU (PMHAHCOBU HWHCTPYMEHTH, 3aKyNE€HH, ChOTBETHO MpPOJAJCHH B
pe3yaTarT Ha Peno-CAENKH pa3sKpuBalku M oOliara cyMma Ha JelcTBamMTe KbM JaraTa Ha
U3TOTBSIHE HA OTYETa JIOTOBOPHU.

| 1113 rp. Codusi, 6ya. “Llapurpancko moce” Ne 87, rea. 02/ 9234712, e-mail: office@ccbam.bg

27


mailto:office@ccbam.bg

e

Acerc MeHHgXMBHT
" [Tpocnekt Ha noroBopen ¢poua LIKb ['apant

(5) Ilpu cxirouBaHe Ha peno-cACIKUTE pUCKOBaTa ekcro3ulnsg Ha DoHJa KbM BesKa
OTJIe/IHA HACpel[Ha CTpaHa HE MOXe Ja HaaxBbpias 10 Ha CTO OT aKTUBUTE MM, KOTaro
HacpenHara ctpana ¢ 6anka mo wi. 38, ain. 1, 1. 6 3JJKUCIIIKU u 5 Ha CTO OT aKTUBUTE B
OCTaHAJINUTE CIIy4aH.

(6) HoroBopuust ®oHJ MOXE Ja CKIIOYBA PEMO-CACNIKH 3a MOKyNKa Ha ()MHAHCOBU
MHCTPYMEHTH C YIOBOpKa 3a O0OpaTHOTO MM HM3KyIlyBaHE OT IIpoJaBaya Ha 1IEHa U B CPOK,
OTpezieSieHU B IOTOBOPA MEX/1y JIBETE CTPaHU, IIPU CIa3BaHe Ha CICAHUTE OTPaHUYCHUS:

1. loroBopbT U3pUUYHO J1a NMPEABHKIA Bb3MOXKHOCT 3a MPEACPOYHOTO MY INPEKpaTSIBaHE OT
ctpana Ha DoHAA, MPU KOETO CHUIMAT Aa M3KyHnu oOpaTHO NaJieHUTe B 3aeM (DHHAHCOBU
MHCTPYMEHTH, IPEAMET Ha JJOTOBOPA, UJIH Ja IOJIyYd 00paTHO IIbJIHATA ITapHYHa CyMa.

2. CroitHocTTa Ha ckiItodeHHTe perno crueinku oT Donga He TpsAOBa na BB3NPENATCTBA
U3ITBJIHEHUETO Ha 3aIBJDKEHUETO MY IO BCSKO J1a U3KYIyBa 0OpaTHO JSIOBETE CH 1O MCKaHE
Ha TEXHUTE MPUTEKATEIH;

2.a. CpouHHM peno CACIKU U OOpaTHU PEro CACNIKH, YUATO MPOABIIKUTEIHOCT HE HAJIBUIIIABA
Ce/lieM JIHU, C€ CUUTAT 3a CIEJIKH, YHHUTO YCIIOBUS MO3BOJsIBAaT POHIBT MO BCSIKO BpeMe Ja
U3KYyNH1 00paTHO aKTUBUTE.

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) oOnuranuu, U3IaJACHU WIK TapaHTHPAHU OT JbprKaBa YICHKA WIH Apyra Ibp’kaBa, cTpaHa
no Cnopa3zymenuero 3a OpraHuzanusita 3a UKOHOMHUYECKO CBHTPYAHMYECTBO U pPa3BUTHE,
TEeXHHM LIEHTpaTHU OaHKHU, TEXHU OpraHM Ha MECTHOTO caMoyIlipaBieHue, oT EBpomeiickara
neHTpaiaHa Oanka, EBporelickata MHBECTULIMOHHA OaHKa WM OT MyOIMYHA MEXAyHapoaHa
OpraHu3aiys, B KOSTO 4ICHyBa IOHE €IHa AbpKaBa WIEHKA, KAaKTO W KBATH(PHUIHPAHU
IBITOBM (DMHAHCOBH WHCTPYMEHTH, W3/aJCHW WIM TapaHTUPAHU OT TPETH IIbPKABH C
KPEAUTEH PEUTHHI, HE MO-HUCHK OT WHBECTUIIMOHEH, MPHUCHIEH OT areHIus 3a KpeIuTeH
peiTunr, peructpupana wim ceprudunmpana cerimacio Permament (EC) Ne 1060/2009;

B) aKLUHU WIK JSUI0BE, U3/1aJIeHH OT KOJIEKTUBHA MHBECTUIIMOHHA cXeMma o wi. 38, ai. 1, T. 5
3AKUCAIIKH;

r) obnmuranuy, THPTYBAaHU Ha PETylIUpaH Ma3zap B IbpKaBa WICHKA WU Jpyra IbpKaBa,
ctpaHa no Cnopazymenuero 3a OpraHuszanusaTa 3a HUKOHOMHUYECKO CBHTPYAHHYECTBO U
pa3BUTHE, THPTOBHTA C KOUTO OOJIMTralluy € JOCTaThYHO JINKBU/IHA,

1) aKIU¥, ThPI'yBaHU Ha PETyJUpaH Mas3ap B AbpkaBa WICHKa WIN Ipyra AbpkKaBa, CTpaHa 1o
Cnopasymenuero 3a OpraHuzanusara 3a UMKOHOMHUYECKO CHTPYAHMYECTBO M Pa3BUTHE, NPHU
YCIIOBHUE Y€ Te3U aKLMHU ca BKIIOYEHH B MHJEKC NOJAbPKaH OT TO3U mas3ap.

(7) ®onHabT MOXE Ja CKIHYBA PENO-CAENIKU 3a Mpojaxba Ha (MHAHCOBM MHCTPYMEHTH C
YTOBOpKa 3a 00paTHOTO UM M3KyIlyBaHE OT cTpaHa Ha POHJa Ha LIeHa U B CPOK, ONpeeTIeHU
B JIOTOBOPA MEXJAy CTpaHUTE, KaTO MPH HAcThIIBaHE Ha MaJeka € JUIbXKEH Ja pasrojara ¢
JIOCTaThYHO CPEJICTBA 3a M3IJIAIIAHETO Ha Cymara, JJOTOBOpEHa 3a OOpaTHO M3KYIyBaHE Ha
(UHAHCOBHUTE UHCTPYMEHTH.

(8) VYmpapnsBamoro IpyKeCTBO, KOraTO HM3BBPIIBA CIEIKA C HW3BHHOOPCOBO ThPryBaHU
JICpUBATUBHM MHCTPYMEHTH M KOTaTO H3IMOJI3Ba TEXHUKH 3a €(PEKTHBHO YIpaBlIeHHE Ha
noptdeiin, npunara Bcuukn w3uckBaHus no peaa Ha 3AKUCIIIKU, mom3akoHOBUTE MY
akToBe u Te3u [IpaBuna.

J® Kb I'apanT HAMa TepUTOpHUATIHA WJIM OTPACIIOBA CIIELMAIN3aLUs.

Ot Havanmoro Ha neiHoctrra Ha JI® IIKB T'apanT He € mon3Ban 3aeMHM WM JIpyr BUJ
KpeAUTHUPAHE U HAMA 3aIbJKEHHS POU3THYAIIN OT HAOMpaHe Ha CPEJICTBA Upe3 3aeMHU.
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I/IHeecmuuuomm OZpAHU4YeHuUs

HO'I[OJIy Cca MOCOYCHU OI'paHUYCHHATA, MPHUIIOKUMU I[1O0 OTHOMICHHUC HAa HWHBCCTHIHUHTC Ha
®onja ceriiacHo 3akoHa U [IpaBunara Ha PoHAa.

(1) YmpasnsBaioTo apy>KeCTBO HE MOXKE JJa UHBECTHpPA [TOBEYE OT 5 HA CTO OT aKTUBUTE Ha
®donma B mpexBbpisieMd (PUHAHCOBH MHCTPYMEHTH WJIM B MHCTPYMEHTH Ha MApUYHUS 1a3ap,
W3/1aJICHU OT €JIHO JIMIIE.

(2) YmpaBnsBamoTo Ipy>KECTBO HE MOXKE J1a HHBECTHpa mmoBede oT 20 Ha CTO OT aKTHUBUTE Ha
®onya BBB BIOroBE B eAHO Juile o 4wi.38, an.l, 1.6 or 3AKUCATIKNA.

(3) PuckoBara exkcrnio3uius Ha DoHIAa KbM HAcCpeIlHATa CTpaHa IO CAeJiKa ¢ JCpPUBATUBHU
(UHAHCOBH MHCTPYMEHTH, ThPTyBaHH Ha U3BHHOOPCOBH Ia3apu, HE MOXe Ja HaaxBbpis 10
Ha CTO OT aKTUBHUTE, KOTaTO HacpelHaTa CTpaHa € KpeIuTHa MHCTUTYIUA no wi. 38, ai. 1, T.
6 ot 3AKNUCIIKH, a B ocTananute ciy4yau - 5 Ha CTO OT aKTUBUTE.

(4) YmpaBnsBamoTo Apy>KeCcTBO MOXKe Aa uHBecTupa A0 10 Ha cTo oT akTuBUTE Ha DOHJA B
MPEXBbPIsieMUA (PUHAHCOBHM UHCTPYMEHTH WJIM B MHCTPYMEHTH Ha MapUYHUS Ta3ap, U3AaJeHU
OT €JHO JMIIe, CaMO MpH YCIOBUE, Y€ o0IIaTa CTOWHOCT Ha WHBECTHIIMHUTE B JIMIIATa, BBHB
BCSKO OT KOUTO TS MHBECTHPA MOBEYE OT 5 HA CTO OT CBOMTE aKTWUBHU , HE HajBHIIaBa 40 Ha
cTo OT akTuBUTe Ha PoHja. OrpaHUUYECHHUETO IO MPEIXOAHOTO M3PEUCHHE HE Ce Ipujara
OTHOCHO BJIOTOBETE B KPEIUTHUTE UHCTUTYIIUHU, BbPXY KOUTO CE€ OCBIIECTBSBA NMPYACHIIHAICH
HAJ30p, KAKTO U KbM CJIIEJIKUTE C U3BBHOOPCOBO TBHPryBaHU JAEpUBATHU (DUHAHCOBU
WHCTPYMEHTH C Te3u MHCTUTYyUuH. [Ipu u3umcisBaHe Ha o0OIIaTa CTOMHOCT HA aKTUBUTE IO
U3peUYeHUe MbPBO HE CE€ B3eMaT MPEBUI MPEXBbpIseMUTe (HUHAHCOBHM WHCTPYMEHTH U
WHCTPYMEHTHUTE Ha MapUYHUs Maszap 1o ai. 6 u 7.

(5) OcBen orpanndeHusTa Mo aji. 1 — 3, obiaTa CTOMHOCT HA MHBECTUITUUTE B IIPEXBBPIIICMHU
(MHAHCOBM MHCTPYMEHTU WJIM MHCTPYMEHTH Ha MApPUYHHS Taszap, U3AaJCHU OT €IHO JIUIIE,
BJIOTOBETE MPU TOBA JIUIE, KAKTO U €KCIO3ULIUATA KbM CHIIOTO JHIIE, Bb3HUKHANA B PE3YJITAT
Ha CIIEJKUA C M3BBHOOPCOBO THPTIYBaHW JACPUBATUBHU (PUHAHCOBU MHCTPYMEHTH, KOraTo B
pe3ynTaT Ha TOBa KOMOMHUpPaHe 00IaTa CTOMHOCT Ha Te3W WHBECTHUIMH e HaaBumu 20 Ha
cto oT akTuBuTe Ha DoHa.

(6) YmpaBnsBamoTo Apy>KeCTBO MOXKE Ja MHBECTUpPA A0 35 Ha CTO OT akTuBUTE Ha DOHTa B
MpeXBbpIsieMd (PUHAHCOBU MHCTPYMEHTH W MHCTPYMEHTH HA MAPUYHUS Ta3ap, U3JaJeHU OT
€HO JIMIIE, aKO LIEHHUTE KHUYKa U MHCTPYMEHTHTE Ha MapU4yHHUs Ia3ap ca U3JaJAeHU WIH
rapanTupanu ot Penmyonuka bearapus, npyra nbp:kaBa 4jieHKa, OT TEXHU MECTHH OpraHH, OT
TpeTa Abp)KaBa WIM OT MyOJIMYHA MEXAyHApOAHA OpTaHHU3aIlMs, B KOSITO YiICHYyBa MOHE €Ha
JI'bpKaBa 4JIeHKA.

(7) ®ouasT MOXE 1a WHBECTHpa A0 25 Ha CTO OT aKTHBHTE CH B MOKPUTH OOJHUTAIlWH.
OO6maTa CTOMHOCT Ha HHBECTHUIIMUTE 110 U3PEUEHUE ITbPBO, HATXBBPISIIN OTPAHUUYEHUETO TIO
an. 1 3a eKCIo3UIMU KbM €UH €MUTEHT, He MOXKe J1a HaaxBbpis 80 Ha CTO OT aKTHBHUTE Ha
®oHma

(8) IpexBbpisieMuTe GUHAHCOBH MHCTPYMEHTH U MHCTPYMEHTHUTE Ha MAPUUHUS Ta3ap Mo ajl.
6 1 7 He ce B3eMaT MpeABHU/ 3a IEJTUTE Ha OTPAaHUYCHUETO 110 al. 4.

(9 ) UuBecTHIIMOHHUTE OrpaHUUYEHHMS 110 al. 1— 7 He Morar Ja ObJaT KOMOWHUPAHH. KOraTo B
pe3yiaTaT Ha TOBa KOMOWHHpaH oOmara CTOWHOCT Ha WHBeCTHIMUTE —Ha @oHma B
MpexXBBHpIIsieMd (PUHAHCOBU WHCTPYMEHTH WM WHCTPYMEHTH Ha MapUYHHsS Ta3ap, U3AaaecHu
OT €IHO JIMIIe, BJIOTOBETE MPU TOBA JIMIE, KAKTO W EKCIO3WIHATA KBM CBHIIOTO JIHIIE,
BB3HUKHAJIA B PE3YJITAT Ha CJCNKH C ICPUBATUBHU (DMHAHCOBU WHCTPYMEHTH, CHITIACHO all. 1
— 7, me HaaBuImu 35 Ha cTo OT akTHBHUTE Ha DoHIA.
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(10) /[pyxectBaTa, NUpHHAIJISKAIIM KbM €IHA Tpyla 3a IEJIMTe Ha CbhCTaBsIHE Ha
KOHCONMUANpPAaH (UHAHCOB OTYET CBHIJIACHO TMPU3HATUTE CUETOBOJIHU CTaHIApTH, CE
pasriexar KaTo €HO JULe MPU NpuilaraHe Ha OrPaHUYCHUSTA 110 —IPEIXOTHUTE AJTMHEH.
(11) OOmata CTOMHOCT Ha MHBECTHIUHTE B MPEXBBPISEMH (UHAHCOBU MHCTPYMEHTH WM
MHCTPYMEHTH Ha MapuyHHs Ma3zap, eMUTHUPAHU OT JpY>KecTBaTa B e€HA Ipyma, HE MOXE Ja
HaaxBbpJIsi 20 Ha CTO OT CTOMHOCTTA HA akTHUBUTE HAa DOHIA.

(12) JoroBopuust ®oHI HE MOKE J1a IPUA00HMBA IIOBEYE OT:

1. necer Ha cTO OT akMUTE O€3 MPABO HA IJIAC, U3JAJICHU OT €HO JIHIIC;

2. Jecer Ha CTO OT OOJMralMuTe WIM JIPYTH ABITOBU (DUHAHCOBH HHCTPYMEHTH,
W3/1aJICHU OT €/IHO JIUIIE;

3. IBajieceT U MeT Ha CTO OT JsUIOBETE HA €JHa KOJIEKTHBHA NHBECTUIIMOHHA CXEMa UJTU
JIPYTO NPEIPUATUE 32 KOJIGKTUBHO MHBECTUPAHE, KOETO OTroBapsi Ha M3MCKBAHUATA HA 4Il. 4,
an. 1 ot 3BKIMCAIIKH;

4. necer HA CTO OT UHCTPYMEHTHUTE HA MAPUYHUS TIa3ap, U3/IaJICHU OT €JTHO JIUIIE.
(13) Orpanuuenusita mo ai. 12, 1. 2, 3 u 4 He ce mpuiaraT, KOrato B MOMEHTa Ha
npuIoOUBaHe Ha MOCOYECHUTE MHCTPYMEHTH DoHIa HE MOXKE Jla M3YMCIU OpyTHATa cymMa Ha
IBJITOBUTE (PMHAHCOBU MHCTPYMEHTH, HA MHCTPYMEHTHUTE HA MApUYHMS Ma3ap WM HETHATa
CTOWHOCT Ha EMUTHUPAHUTE PUHAHCOBH HHCTPYMECHTH.
(14) YupapnsBamoTo JApYy»KEeCTBO MOXKE Jla HHBECTUpA HE mMoBeue oT 10 Ha CTO OT aKTUBHUTE
Ha DoHja B JsUIOBETE HA €AHO M CHIIO MPEANPHUITHE 32 KOJEKTUBHO HHBECTUPAHE MO WiI. 38,
an. 1, . 5 or 3AKNUCIIIKHM, He3aBUCHMO alld € ChC CENANIMINE B IbprKaBa WICHKA UM HE.
(15) OOmmar pa3mep Ha HHBECTHUIMMTE B [SUIOBE HA MPEANPHUATHS 3a KOJCKTHBHO
WHBECTUPAHE, PAa3JINYHU OT KOJIEKTMBHA MHBECTUIIMOHHA CXeMa, HEe MOKe Ja HajaBuiiaBa 30
Ha CcTO OT akThuBUTE HAa DOHIA.
(16) OGimara cToWHOCT Ha ekcro3unusaTa Ha PoHIa, CBbp3aHa C JCPUBATUBHU (PUHAHCOBU
WHCTPYMEHTH, HE MOXeE Ja ObJe MOo-rojisiMa OT HETHATa CTOMHOCT Ha akTuBHTe. DOHIBT
MOK€ Jla WHBECTHpa B JEpUBATUBHU (PUHAHCOBM HMHCTPYMEHTH, MpH CHa3BaHe Ha
u3ucKkBaHuATa Ha wi. 45, an. 9, 10 u 11 ot 3AKUCAIIKU u npu ycrnoBue 4e eKCro3unusTa
KbM 0a30BUTE aKTHBH OOIO HE HAAXBBHPIS WHBECTHUIIMOHHUTE OTpaHUYECHHS MO 4. 45 OT
3AKNCIIIKA

(17) OrpanuyeHusTa B TO3W WICH HE ce Hpwiarat, koraro MoHIa ynpaxHsBa TpaBa Ha
3aMycBaHe, MPOM3THYAILM OT MPEXBBbPJsieMd (UHAHCOBH MHCTPYMEHTH M MHCTPYMEHTU Ha
apUyHUs Ma3ap, KOUTO ca YacT OT HETOBUTE aKTHBHU.

(18) Ilpu HapymieHHe HA WHBECTUIIMOHHHUTE OTPaHMYCHHS B TO3HM WICH IO MPUYUHU HU3BBH
KOHTpOJIa Ha YTpaBisSBalIOTO JPYKECTBO WJIM B pPE3yJTaT Ha YNpakHsSBaHe IpaBa Ha
3alMCcBaHe, TO INPUOPUTETHO, HO HE MO-KbCHO OT IIECT Mecela OT BB3HHMKBAaHE Ha
HapyLIEHUETO, Ype3 CACIKHU 3a MpoAaxkda MNpHUBEXKIAa AaKTHUBUTE CH B CBOTBETCTBUE C
WHBECTUI[MOHHUTE OTPAaHUYECHMSI, KATO OTYMTA MHTEPECUTE HA MPUTEKATENNTE Ha Jsio0Be. B
CIly4auTe IO MPEeIXOJHOTO U3pEUYEHHE, TON € JUIbKEH B 7-AHEBEH CPOK OT M3BbPIIBAHE Ha
HapymeHuero aa yseaomu K®OH, karo mnpemoctaBu wuHpOpManus 3a NPUUYUHUTE 32
BB3HUKBAHETO MY U 3a MPEANPUETUTE MEPKU 32 OTCTPAHSIBAHETO

(19) VYmnpaBuTenHus opraH Ha YIOPaBIsSBAalIOTO JAPYXKECTBO YCTAHOBSBA BBTPEIIHH
WHBECTUIIMOHHU OTPAaHUYUTENIHU [IparoBe, KOUTO ca Ha HUBO 99% OT orpaHuyeHusITa Mo TO3U
uiieH, an. 1 — 15. Besko npemMuHaBaHe Ha MparoBeTe c€ JOKYMEHTUpPA OT OTAENA 3a aHaJIu3 U
ylpaB/jieHHe Ha PUCKA M ce JOKJIaJBa HA YINPABUTEJIHHMS OPraH Ha YNpaBJisiBALLIOTO
APYKeCTBO 3a NpeanpueMaHe Ha KOPUTHPALIH AeHCTBHUS.

(20) MetoabT 3a M3YMCIIsABaHE Ha OOIIATa PUCKOBA EKCIIO3MIUS € METOJIbT Ha TOCTHUTE
3abJDKEHUS, ChITacHO M3uckBaHeTo Ha Hacokute Ha CESR 3a m3mepBane Ha pucka u
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U3YMCIIIBaHEe Ha 0O0IaTa PHCKOBAa EKCIO3WIMs W PHCKAa Ha HacpemiHara crpaHa npu KHC
/ICESR/10-788/, 1.3.8.2., 6.“A*, xytus 24, 1.1.

/Jlpyeu ocpanuuenusn

[Ipu ynpasnenne Ha LIKb IMapanTt YnpasnsBamoto JpyxecTBo crna3zBa BCHUYKH HOPMaTUBHHU
W3UCKBAaHHWS W OrPaHUYEHHUs, BKIKOYUTEIHO oOmpeaeneHure ¢ pemeHuss Ha KOH.
VYpasnsBamoro JpyxkecTBO HE MOXeE Ja MPOMEHS IpeaMeTa Ha AeilHocT Ha JloroBopHHUs
Donp.

VYnpasnsgBamoro [pyxectBo, kakTo 1 bankarta Jlemo3urtap, koraTto JIeicTBaT 3a CMETKa Ha
Jorosopuus @oHI, HE MOKE:

1. na mpegocTaBAT 3a€MH, HUTO J1a ObJIaT rapaHTH Ha TPETH Jula; J{efcTBusTa, U3BHPILICHU B
HapylUIEHUE HAa MNPEAXOJHOTO HM3PECUCHHE Ca HEJICUCTBUTEIHH CHPSAMO IPUTEKATEIUTE Ha
nsnoBe. HezaBucHMMO OT orpaHMyeHUsITa IO U3pPEUYEHHE MbPBO YIpaBisBaoTo pyxecTBo,
KakTo ¥ bankara Jlemo3utap, Koraro aeicTear 3a cmeTka Ha [[oroBopuuss @oHA morar aa
npunoOUBaT MPEeXBBbPIsieMHd (PUHAHCOBM MHCTPYMEHTH, MHCTPYMEHTH Ha MapU4YHUA Ta3ap
WA JApyrd (PUHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3JKUCAIIKH, B
CJIy4auTe KOraTo CTOMHOCTTA UM HE € HaIIbJIHO U3IUIATEHA;

2. 1a CKJIIOYBAT JIOTOBOP 32 KBCU MPOJAXKOM Ha MPEeXBBPIsieMd (GUHAHCOBH WHCTPYMEHTH,
WHCTPYMCHTH Ha MapUYHUS M1a3ap WK Ha APYTH (UHAHCOBU MHCTPYMEHTH 1Mo wi. 38, am. 1, T.
5,7,8u9 or 3SAKUCIITKU.

VYnpasnsaBamoTo JlpyKecTBO [IeHCTBAIIO 3a CMETKAa HAa BCHUYKH YIPABISIBAaHU OT HETO
JIOTOBOPHU (POHJIOBE WJIM JPYTH TPEINPUATHS 32 KOJEKTHMBHO WHBECTHpPAaHE HE MOXE Ja
npunoOMUBa aKIMU C MPaBO HA Tjac KOMUTO OWXa My IMO3BOJHM Ja YIpakKHSBa 3HAYUTEIHO
BIIMSIHUE BHPXY €MHUTEHTA. KaTO MPSAKO WIM HEMpsKO mpuTexaBa 20 Ha CTO WIM MOBEYE OT
TJIacOBETE B 0010 ChOpaHKMe HAa eMHUTEHT, OllpeeNieH: chriacHo wi.145 u 146 ot 3IIILK..

JloroBopausat @oHJ HE MOKE J1a TOJI3BA 3a€MH, OCBEH B CIIy4auTe, [IOCOYEHH MO-10JIy U B
JpYyTHU ClIy4daH, ONIPENIEIeHU OT AEHCTBAIOTO 3aKOHOJATEIICTBO.

(1)C uen edpextuBHO ynpasieHue Ha pazxoaute JoroBopHusatr @oHa Moxke aa mpujaoOuBa
yy>KJecTpaHHa BaJlyTa MOCPEICTBOM KOMIIEHCAIIMOHEH 3a€M, KOMTO BB3HHMKBA B CIIy4auWTe,
Korato 0aHKa, C KOSTO KOJIGKTHBHaTa MHBECTHIIMOHHA CX€Ma HUMa JIOTOBOPHHU
B3alMOOTHOUIEHHUSI, Cpellly Jeno3upaHa BaiayTa Ha JJoroBopHust @oHJI, OCUTYpsiBa OT UyXKaa
0aHKa KOHTPAreHT IpPEeNOCTaBIHETO Ha 3a€M Ha CXeMara B ChOTBETHATa YYKIECTpaHHA
BaJIyTa.

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

1. utanjane Ha MoJa/leHUTE MOPHUYKU 32 OOPATHO M3KYIyBaHE Ha JsuioBeTe Ha J[OrOBOPHHUST
@®ouHj u3BBH TepuTOopusATa Ha Pemmybnuka buarapus;

2. nokynka Ha uHcTpyMeHTH no ui. 38 3JAKMUCIIIKHA.

(3) ExcnosunmsiTa Ha KOJEKTHBHATA MHBECTUIIMOHHA CXEMa II0 3aeMa 1o aj. 1 He MoXe Jia
HaaxBbpisA 10 HA CTO OT aKTUBUTE U
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(4) 3amecTHHK-TIpeiceIaTeNsAT MOXe J1a pazpemu Ha JJoroBopHusatT QoHa  Aa Moa3Ba 3a€M Ha
cToiHOCT 110 10 Ha CTO OT aKTUBHTE H, AKO €JHOBPEMEHHO Ca U3II'BJIHEHU CIICIHUTE YCIOBUS:

1. 3aeMbT ¢ 3a CpOK, HC IO-ABJIBI OT TpU MECCLA, U € H€O6XOI[I/IM 3a IOKpHMBAaHC Ha
3abJDKCHUATA I10 O6paTHOTO HN3KYIIyBAaHC Ha O4JIOBECTEC Ha CXEMarta,

2. yCJIOBUATAa Ha JOroBopa 3a 3a€M HE Ca HO-HC6J’IaFOHpI/I${THI/I OT oOMuaiiHuTe 3a masapa 1
YCTaBbT UJIM MpaBujiaTa Ha KOJICKTHMBHATA MHBCCTUIIMOHHA CXEMaA JIOIMMYyCKAT CKIHOYBAHCTO Ha
TaKbB JJ0T'OBODP.

(5) Horosopuust ®oHa MOXE Ja IMOJI3Ba MMOBEYE OT €IAMH 3a€M CaMO aKO B €IWH U CBhII
nepuoJ o0Iara cyma Ha 3aeMHUTE HEe HajaBuIIaBa mocoueHus B 27, an. 3 ot 3AKUCAIIKA
pasmep.

(6) 3aemonaten 1Mo 3aema MoxXe aa ObJe camo 0aHKa, ¢ M3KIIOUCHUE Ha OaHKaTa Jeno3uTap.
(7) Tlon3aneto Ha 3aem Oe3 mpeaBaputenHo paspemieHue Ha KOH mo nmpemioxkenue Ha
3aMEeCTHUK-TIpe/iceaaTeNsl € HeIEHCTBUTEIIHO CIIPSMO MPUTEKATEIUTE HA AAJIOBE. 3aeMbT HE
ce B3eMa MpeABU NMPU HM3YMCISABAHE HA HETHATa CTOWHOCT HAa aKTUBUTE HAa KOJICKTHBHATA
WHBECTUIIMOHHA CXEMa.

(8) Cnen mosyuaBaHe Ha pa3pelICHHETO 3a IMOJ3BaHE Ha 3aeM 1O an.l wim am 2,
VnpasmsaBamoro JpyxectBo uinu bankara [lenosutap ca qibxHU aa yBenomsat KOH 3a
CKJTIOUCHWS JIOTOBOP 32 3a€M U JIa IPEIOCTABST KOMHKE OT HEro B 3-JHEBEH CPOK OT JaraTta Ha
CKITIOYBAHETO MY.

(9) Yopasnsaamioro HpyxectBo win bankara Jlerno3urap ca mrbxuu aa npencrassat Ha KOH
BEJIHBK MECEYHO, B CPOK 70 10-TO 4yKcio Ha cieBalus Mecel OTYET 3a U3Pa3X0JIBAHETO Ha
CpelcTBaTa 1O 3aeMHTE MO al. | ¥ aj. 2, KaKTO M 3a TAXHOTO IMOTacsSBaHE JI0 OKOHYATEITHO
U3IIBIHEHNE HA 3abJIKEHUETO.

HPOMBHM 6 UHeeCMUUUOHHA cmpamezus, ROJIUMUKA U OZPDAHRUYEHUA

I'openocoueHnTe TMONOKEHUST OTHOCHO HHBECTUIIMOHHATA CTPATETHs, IIOJUTHUKA U
orpannyenus ca onpeneneHu B lIpaBunara Ha [IKb ['apanT u cbOTBETCTBAT Ha 3aKOHOBUTE
M3UCKBaHMS KbM JaTtata Ha lIpocmekrta. Ako ToBa HsMa Ja MPOTMBOPEYM HA JIEWCTBAILIUS
3aKOH, HSAKOM OT TE€3W TOJOXKEHHS MOorar Jja OblaT MPOMEHSHM T0 pelIeHne Ha
VYmpasnsBamoto JlpykecTBo, Mpu YCIOBHE, 4Y€ TOBa € B Ha-moOBp UHTEpecC Ha
WHBECTUTOPUTE WM clie[iBa OoT 3akoHa min pemenue Ha KOH. 3a na uma neiictBue, TakaBa
mpoMsiHAa ce M3UCKBa aa Obae omobpena u or KOH mo mpeanokeHue Ha 3aMeCTHUK-
npeaceaaTens.

Hes3aBucuMO OT TOpPHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXIy WHBECTULIMOHHATA
cTpaTerus, NOJIMTUKA U orpaHnyeHuss Ha PoHJa, Taka KakTo ca u3noxeHu B [Ipocnekra, u
nocinensam npomeHn Ha 3JIKMC/IIKM um Ha noa3akOHOBUTE aKTOBE MO HETOBOTO
MpUjaraHe OTHOCHO H3WMCKBAHUATA W OrPAaHHYCHHSTA KbM CbhCTaBa M CTPYKTypaTa Ha
uHBecTuMUTe U KbM aerHoctTa Ha LIKB I'apant, HeroBute [lpaBuna mpeaBmxaar aa ce
npuiaraT HOBUTE HOPMATUBHHU Pa3mopen0M OT BIW3aHETO WM B cujia. B Te3m cioydan
VYnpasnsasawmoro [pyxkectso me npusene Ilpasunara u [Ipocnexkra Ha JloroBopHus ®oHp B
CHOTBETCTBHE C HOPMATUBHUTE IPOMEHU B HA-KPATKUs Pa3yMEH CPOK.

H3uckeanusa Kom yeHHUmMe KHUMCA, UHCHMPYMEHMUMe HA NAPUYHUA NA3ap U Opy2ume
axkmueu no 4n. 38 3/AKHC/IIKH u kvm cmpykmypama na akmusume u nacugume u
aukeuonocmma na Ponoa
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1) IIpexBbprsgeMuTe (GUHAHCOBH MHCTPYMEHTH, B KOUTO MOXE Ja WHBECTHpa J{OrOBOpHHAT
®onp, TpAOBa J1a OTroBapAT HA CIEJHUTE YCIOBUS:

1. moreHumannute 3aryom, xouro PoHAA MOXKE Ja TOHECE OT NPUTESKABAHETO UM, ca
OTrpaHMYEHU JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIEHa;

2. TUKBUIHOCTTA UM HE 3acAra crnocoOHocTra Ha PoHJA IO MCKAHE HA MPUTEXATeIUTe Ha
JSUTOBE J1a U3KYITyBa 0OpaTHO JISUIOBETE CH;

3. UMaT HaJleX/Ha OLICHKa:

a) IEHHUTE KHUXa, JOIyCHATH 10 WIK ThPIryBaHU Ha peryiupas nasap no 4i. 38, an. 1, T.
1 - 4 3IKUCIIIKH, umaTt TOYHHM, HAACKIHU M PEAOBHO YCTAaHOBSIBAaHU IICHH, KOWUTO ca
IIPEIOCTaBEHU OT I1a3apa WIK OT HE3aBUCUMH OT EMUTEHTUTE CUCTEMU 32 OLICHSIBAHE;

0) nennurte kHmwka no wi. 38, an. 2 3AKUCAIIKN umar nepruoauyHa oleHKa, W3BbpIICHA
Bb3 OCHOBA Ha MH(OpMAIUs, IPEIOCTaBEHa OT EMUTEHTA, MM Bb3 OCHOBA Ha KOMIIETEHTHO
MHBECTULMOHHO IIPOYYBAHE;

4. 3a TAX € HaJUIE NOAX0As1a HHPOpMaLU:

a) 3a LIECHHUTE KHUXKa, JOIYCHATH 10 WJIM ThpPI'yBaHU Ha peryjupaH nasap mno ui. 38, an. 1,
T. 1 - 4 3AKUCAIIKH, ce mpenocTaBs peIoBHO TOYHA ¥ MOAPOOHA HHPOPMAITUSI KbM Ia3apa
3a [IeHHaTa KHUra UM KOraTo € MPUIIOKHUMO, 3a TOpT(deiina Ha IeHHATa KHUTa;

0) 3a uenHute kHwxka no wi. 38, an. 2 3AKUC/AIIKU ce npenocraBs peloBHO TOYHA
uHpopmanus no PoHa 3a LleHHaTa KHUra WJIM KOTaTo € MPHIIOKUMO, 3a noprdeiia Ha
LIEHHAaTa KHUTa;

5. ca cBOOOIHO IPEXBBIUIAEMH;

6. TIXHOTO MPUAOOMBAaHE CHOTBETCTBA HA WHBECTHIIMOHHUTE IIETM /MM MHBECTHIIMOHHATA
nonautuka Ha DoHJa;

7. PUCKBT, CBBP3aH C TsX, € aJIeKBaTHO ycTaHOBeH B [IpaBuiiata 3a ynpaBieHue Ha pucka Ha
Ddonpa.

(2) Cuwura ce, ue nennute kHmxka o wi. 38, an. 1, t. 1 - 3 3JKUCAIIKU otroBapsT Ha
U3UCKBaHUATA 0 ail. 1, T. 2 u 5, ako POHIBT He pa3nonaraT ¢ HHpopMalus, KOSITO J1a 10BeIe
JI0 IpYT U3BO/I.

(3) 3a mpexBbpasiemu (puHaHcoBu HHCTpyMeHTH mo wi. 38 3AKHUCAIIKU ce cuutar u
aKLUUTE/ISII0BETE HA MHBECTUIMOHHO APY>KECTBO, JOTOBOPEH (OHJ WM JASUIOB TPHCT OT
3aTBOPEH THII, aKO:

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

2. VHBECTHIIMOHHHUTE JpYXeCTBa M JAJOBUTE TpPBCTOBE ca OOEKT Ha IMpaBWia 3a
KOPIIOPaTUBHO YIpaBJeHHE, MPUJIOKUMU KbM JpY>KECTBaTa, a JIOTOBOpHUTE (OHIIOBE ca
IpeIMEeT Ha IpaBWIa 33 KOPIOPAaTUBHO YIIPABJICHHWE, €KBUBAJIEHTHU Ha TE3H, NPUIIOKUMHU
KbM JPYy>KECTBaTa;

3. ZIpyXecTBOTO, KOETO YIpaBlisiBa JOTOBOPHHS (DOHJA, CHOTBETHO JpPY>KECTBOTO, KOETO
yIpaBiisiBa aKTUBUTE Ha WHBECTULIMOHHOTO JPY’KECTBO M JSJIOBUS TPHCT, AKO MMa TAKOBa, €
IIpeIMET Ha HallMOHAJIHA PeryJjalys ¢ el 3allliTa Ha UHBECTUTOPUTE.

(4) 3a mpexBbpasiemu (puHaHcoBu uHcTpymeHTH 1o ui. 38 3AKUCIHAIIKU ce cuurar u
(MHAHCOBUTE MHCTPYMEHTH, KOUTO OTTOBAPSAT Ha YCJIOBUATA MO all. | U 2 U ca rapaHTHpaHH
OT WJIU Ca CBBbP3aHHU C MPEACTABIHETO Ha IPYTH aKTHBH, KOUTO MOXKE J1a Ca Pa3IMuHU OT TE3H
no wi. 38, an. 1 3AKUCAIIKN. Korato neHHHMTE KHI)KAa IO NPEAXOJHOTO H3PEUEHUE
ChABPKAT BHEAPEH JIEPUBATUBEH MHCTPYMEHT, IO OTHOIIEHHWE HAa BHEIPEHUS JIepUBATUBEH
UHCTpYMeEHT ce npuiara wi. 40-43 3AKUCAIIKU.

(4.a) KoraTo ympaBinsBaiiio Apy>KecTBO 32 CMETKa Ha yIpaBisiBaHUs OT Hero MoH/ U3BbpIIBa
cyarn 3a o0I11a JT0XOJHOCT WM MHBECTHUpPA B JIPYTH JA€PUBATUBHU (PUHAHCOBU MHCTPYMEHTH C
MOJIOOHM XapaKTEPUCTUKH, MO OTHOLIEHHE Ha TE€3U aKTHBU OT mopTdeiina Ha PoHja ce
npunarat wi. 45 — 49 3JIKUCIIIKHN.
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(5) UuctpymeHTuTE Ha IAPUYHMS T1a3ap, B KOUTO MOXeE J1a UHBecTUpa POHABT, CE CUUTAT 3a
00WYaitHO ThPryBaHU Ha MAPUYHMUS [1a3ap, aKO OTTOBAPST HA €IHO OT CJIETHUTE U3UCKBAHUS:
1. umaT majex npu eMuTHpaHeTo A0 397 1HU BKIL;

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

3. moanexarT Ha PEelOBHU KOPEKIMH Ha JIOXOAHOCTTAa MPHU YCIOBUSATA HA MAPUYHUS Ma3ap
IOHE Ha Bceku 397 nuu;

4. pUCKOBHUAT UM Mpo(dui, BKJI. MO OTHOUICHHE HAa KPEIUTHHS UM PUCK M PUCKA, CBBP3aH C
JUXBEHHUS MPOIICHT, ChOTBETCTBA HA PUCKOBUS MPO(HIT HA (GUHAHCOBH HHCTPYMEHTH C TIAJICK
1o T. 1 ¥ 2 uiau ¢ KOPEeKIMU Ha I0XOAHOCTTA MO T. 3.

(6) UuctpymeHTHTE Ha MapUYHUS Ma3ap, B KOUTO MOXKe Ja HHBecTUpa GOHABT, ca JIMKBUIHU
MHCTPYMEHTH Ha MapUYHUA [a3ap, KOUTO Morar Aa ObAaT NMpoJaajeHH MpPU OTrpaHUYEHU
pa3xoau U B aJEKBAaTHO KpaTbK BPEMEBU NEPUO NMPEABUI 33aIbJDKEHUETO Ha JloroBOpHUS
@DoH/JI 0 UCKaHE Ha MPUTEKATEIUTE Ha JSUIOBE J1a U3KYIyBa OOpPaTHO ASJIOBETE CH.

(7) MucTpymMeHTHTE Ha MapUyHUA a3ap, B KOUTO MOoxe aa uHBectupa Jorosopuusar doup,
ca ChC CTOMHOCT, KOSITO MOXe Ja ObJe TOYHO OINpejesieHa MO BCSKO BpeMe, ako 3a TIX ca
HaJIMIIE TOYHU U HAJEXKJHU CUCTEMH 32 OLCHKA, KOUTO OTTOBapsT HA M3UCKBAHUATA IO YJI.
13, an. 2, .1 u 2 or Hapen6a Ne 44/2011 r. na KOH (Hapemnoa Ned4).

(8) Cumra ce, ye MHCTPYMEHTHTE Ha apuyHus nasap no wi. 38, an. 1, 1. 1 - 3 3JKUCAITKN
OTTOBapsAT Ha W3HMCKBaHMsATa mo wi. 13, an. 1 u 2 or Hapenba Ne 44, ako DoHabT HE
pasznonara ¢ nHpopMaIHs, KOSITO J1a I0OBEE 10 IPYT U3BOJ.

(9) Huctpymentute Ha mapuuyHus mazap mo wi. 38, an. 1, 1. 9 3AKUCAIIKU, xouto ca
pa3IMYHU OT TE€3W, ThPIyBAaHU HA pEryJiMpaH Ia3ap, HO YHUATO €MHUCHUS WIM EMUTEHT ca
peryJiupaHu 3a LeJUTe Ha 3allUTa Ha MHBECTUTOPUTE U CIECTSIBAaHUATA, TPSOBA Aa OTTOBAPST
HAa CJICHUTE yCIIOBUSL:

1. oTroBapsAT Ha MOHE €IHO OT M3UCKBaHUATA 1Mo Wi. 12, ai. 1 or Hapen6a Ne 44 u Ha BCUYKH
u3uckBanus no wi. 13, an. 1-3 ot Hapenba Ne 44

2. cBOOOMHO TPEXBBPISEMH Ca U 3a TAX Ja € HalWyHa NOJIXOJdIIa HH(popMaIus,
BKJIIOUUTENHO HH(pOpMalus, HeoOXoauMma 3a M3BBpPIIBAHE HaA IMOAXOJAlla OLIEHKa Ha
KPEIUTHUTE PUCKOBE, CBbP3aHU C UHBECTUIIMUTE B TSX, B3€MaWKHU MPEABU]] U3UCKBAHUATA 11O
ui. 14, an 2-4 ot Hapenba 44 .

(10) 3a uHCTpymMeHTHTEe Ha mapuyHusa nazap no wi. 38, am. 1, 1. 9, OykBu "0" u "r"
3AKUCIIIKHY, 3a mHCTpyMEeHTHTE Ha TapuuHus mnazap nmo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKUCAIIKY, kouTo ca eMHTHUpAaHH OT PErHMOHAJHM WJIM MECTHH opraHu B PemyOnuka
bearapus wnm npyra AppikaBa WieHKa WIM OT MyOJWYHA MEXAyHapoJHa OpraHu3alus, B
KOATO WIEHYBa MOHE €/IHA JbpKaBa 4IEHKAa, HO KOUTO HE Ca rapaHTUpaHU OT IbprKaBa
YIEeHKa, KaKTO U B ClIyyauTe Ha (enepajiHa IbpKaBa, KOATO € Ibp)KaBa WIEHKa - OT €AUH OT
4lieHOBEeTE Ha (helepaiHaTa qbprKaBa, € HaJHIle MOAXOoAdIaTa HHpopMaIKs Mo CMUCHIA Ha
ain. 9, ako ca cra3eHu W3NCKBaHuATa Ha 4. 14, an. 2,1.1-4 ot Hapen6a Ne 44.

(11) 3a uHCTpYMEHTHTE Ha MapuyuHus nas3ap no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKH e
HaJIMIIEe Noaxosmara nHpopMalus o CMUCHIIAa Ha all. 9, ako ca cra3eHu M3UCKBAaHUATA Ha
un 14, an. 3,1.1-3 ot Hapenba Ne 44.

(12) 3a uHCcTpyMEHTUTE Ha Mapu4Hus nazap no 4i. 38, an. 1, 1. 9, 6yksa "a" 3JKMCAIIKH,
pasnnyHu oT u3bpoenure B wi. 14, an. 2 ot Hapenba Ne 44 u uzganenure ot EBponeiickara
neHTpaigHa OaHka, oT bwiarapckata HapoaHa OaHka WM OT IIeHTpalHa OaHKa Ha Jpyra
IbpKaBa WIEHKa, MOAXosAaTa nHGopMalus Mo CMUCHIIAa Ha al. 9 T. 2 e uHdopMaIus 3a
eMHUCHSTa WIKM IIporpaMara 3a EeMUTUPAHE WIN 32 IOPUIUYECKOTO U (PMHAHCOBOTO ChCTOSIHHE
Ha EMUTEHTA MPEeAN EeMUTHUPAHETO HA UHCTPYMEHTA OT MapUyHuUA rasap.

(13) 3a gumnero mo um. 38, am. 1, 1. 9, Oyksa "B" 3AKUCIIIKH, xoetro cma3Ba mpaBuia,
0JI00peHU OT CHOTBETHUS KOMIIETEHTEH OpraH, TapaHTHpaIld, Y€ OTroBaps Ha TOJKOBA
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CTPOTH W3HMCKBaHUS, KOJKOTO Ca M3MCKBAHMATA, ONPENEICHU OT MpaBOTO Ha EBpomneickus
CBI03, TPsIOBA J1a € HAJIMIIE €THO OT ycJIoBHsTa 1o Wi. 15 oT Hapenba Ne 44,
(14)JonrbIHUTENIHM W3UCKBAHUS 1O OTHOILIEHHWE HA IEHHUTE KHUXA, MHCTPYMEHTUTE Ha
Napu4HUs Ta3ap, JepPUBATUBHUTE (MHAHCOBH HMHCTPYMEHTH M JPYTUTE AKTUBU, B KOUTO
HoroBopausat DoHIT MOXKE Ja HHBECTHUPA, CE ChABPKAT B T1aBa BTopa, Pa3aen Il or Hapenda
Ne 44.

(15) BankoBata JMHHUS 32 OCUTYPSIBaHE Ha JIMKBUIHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTUTYIMS, KOSTO W3MBIHSABA W3MCKBaHWsATa mo wi 38, am 1, 1. 9, OykBa ,B
3AKMCATIKHN.

(16) depuBatuBHUTE (PUHAHCOBH MHCTPYMEHTH 1o wi. 38, an. 1, 1. 7 u 1. 8§ 3AKUCAIIKU ca
JUKBUIHHU, aKO OTTOBAPAT Ha ycaoBusTa 1mo wi. 17, an. 1 or Hapen6a Ne 44. 13ppHOOpCOBUTE
JICpUBAaTHBHHU MHCTPYMEHTH CII€/IBa J1a OTTOBAPST M HAa M3UCKBaHUATa 1o wi.38, ain. 1, T. 8, 6.
“06“un 6. “B“ 3AKMCAIIKU

(17) HdepuBatuBHUTE (HUHAHCOBHM MHCTpYMeHTH 1o wi. 38, an. 1, . 7 u 8§ 3AKUCAIIKU
cle/iBa Ja BKJIIOYBAT MHCTPYMEHTH, KOUTO OTTOBapsAT Ha KpuTepuute mo 4i. 18, am. 1 oT
Hapen6a Ne 44.

(18) CnpaBemiuBara CTOMHOCT Ha A€pPUBATUBHUTE (PMHAHCOBU MHCTPYMEHTH 1O wi. 38, ai. 1,
T. 8, 6ykBa "B" 3JAKNCIIIKU e nenara, 3a KOSITO aKTUBUTE MOraT Ja ObJaT pa3MEHEHH, a
3aJBJDKEHUSITA 1O TSIX - [OTaceHU MEXIy A00pe MHOOPMHUpAHU M W3PA3UIM ChIIIACHE
HECBBP3aHU CTPaHU B CIEIIKA.

(19) HamexxaHata W MOUIeXKalla Ha MPOBEPKAa OlEHKA Ha JIEPUBATHBHUTE (DUHAHCOBU
uHcTpymeHTH 1o wi. 38, an. 1, 1. 8§ 3AKUCAIIKU crorBeTcTBa Ha CIipaBeAJiuBaTa CTOMHOCT
no an. 17, karo He ce 6a3upa camo Ha Ma3apHU KOTUPOBKHU OT HACPEILIHATa CTpaHa U OTrOBaps
Ha Kputepuute 1o 4i. 18, an. 3 or Hapenba Ne 44.

(20) JluxBugnute QuuancoBu aktuBu mo wi. 38, am. 1, T. 8 3AKUCAIIKHN He BKItOYBAT
JIepUBaTHBHH (DMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

(21) HombauuTeaHWTe IHKBUAHU akTuBd 1o wi. 38, an. 4 3JAKUCIIIKW BxmrouBaT
MapUYHUTE CPE/ICTBA HA Kaca Ha KOJIEKTHBHATA MHBECTUIIMOHHA CXEMa.

(22) HdoroBopuust PoHJ MOXE /1a MHBECTHpPA B JEPUBATHUBHU (PMHAHCOBH MHCTPYMEHTH C
0a30B akTUB (prHAHCOBH MHAEKCH 10 wi. 38, an. 1, 1. 7 u 8 3JAKUCAIIKHU, ako ¢punancoBure
MHJIEKCH OTroBapAT Ha ycnoBusATa o ui. 19, an. 1 ot Hapenba Ne 44.

(23) KoraTo cbcTaBbT Ha aKTHUBUTE, KOUTO ca 0a30BM aKTHUBU Ha JIEPUBATUBHHU (PMHAHCOBU
uHcTpyMeHTH 1o uit. 38, an. 1, 3IKMCIIIKHU, He oTroBapst Ha n3nckBaHusATa Ha 4wi. 19, an. 1
ot Hapenba Ne 44, Ho nepuBatuBHUTE ()MHAHCOBU MHCTPYMEHTHU OTTOBApPAT HA M3UCKBAHUATA
Ha wi. 17 or Hapenba Ne 44, To Te3u nepuBaTUBHMU (DMHAHCOBU MHCTPYMEHTH CE€ CUMTAT 3a
J€pUBATUBHU (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - KOMOWHALMS OT aKTUBUTE MO wi. 17,
an. 1, 1. 1-3 or HapenGa Ne 44.

(24) TlpexBbpiseMH IICHHHM KHW)Ka W HMHCTPYMECHTH Ha TApUYHHS [a3ap C BrpaJcHH
JIepUBAaTUBHM MHCTpyMeHTH 1o ui. 43, an. 4 3JKUC/IIKU ca ¢puHaHCOBM MHCTPYMEHTH,
KOUTO M3M'bJIHABAT KpuTtepuute mo wi. 11 ot Hapenba Ne 44 u chabpxaT KOMIOHEHT, KOWTO
oTrosaps Ha ycnoBusTa Ha ui. 20, an. 1 ot Hapenba Ne 44. He ce cumra, 4e npexBbpisemMara
[[EHHAa KHUTa WM HHCTPYMEHTHT Ha MapUuHUS [a3ap ca C BIPaJeH IepUBATUB, aKO ChIbPKAT
KOMITOHEHT, KOHTO MOXKe Jla ObJie MPEXBBPJIEH C JIOTOBOP OTIEIHO OT LIEHHAaTa KHHUra WId
MHCTpYMEHTa Ha MapuuHus mnaszap. To3u KOMIOHEHT ce pa3riexja KaTo CaMOCTOSTEIeH
(MHAHCOB UHCTPYMEHT.

(25) BwanpousBexaHe Ha CbCTaB HAa MHJEKC HA aKIMM WIM OOJIMTaluu/IbITOBU IIEHHU
KHIKAa € HajMlle B CIy4dauTe Ha BB3IPOU3BEXKJAHE HAa ChCTaBa Ha 0a30BUTE aKTHBH Ha
MHJEKCa, BKIIOYUTEIHO H3IOJ3BAaHETO Ha JEPUBATUBU WU JAPYTU TEXHUKU U MUHCTPYMEHTH
o wi. 50 ot Hapenba Ne 44. CbcTaBbT Ha MHEKCA € AOCTATHUHO JUBEPCUPUIIUPAH, aKO €
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CchOOpa3eH ¢ mpaBuiara 3a nuBepcudukanus Ha pucka mo wi. 46 3[JKUCAIKU u g 19 or
Hapenba Ne 44,

(26) ManekcwT npeacTaBisBa afiekBaTeH O€HY-MapK, aKo JIMIETO, KOETO MOIbpKa WHICKCA,
M3M0J3Ba MpPU3HATA METOJOJOTHUsS, KOATO KAaTO IJI0 HE BOJAM 10 M3KIIIOUBAHE HAa OCHOBEH
EMUTEHT Ha a3apa, 3a KOWTO MHAEKCHT C€ OTHACS U € MyOJIMKYBaH 10 MOIXOII HAYUH, aKO
Ca U3IBJIHEHU CJICAHUTE YCIOBUSL:

1. nocThIeH e 3a myOauKaTa;

2. JUUETO, KOETO IMOJyIbpXa HWHACKCAa, HE € CBBbP3aHO JIMIE C KOJICKTUBHATA
MHBECTHUI[MOHHA CXEeMa, KOSITO Bb3IPOU3BEkKAa UHIEKCA. AKO ca Haiuile e(peKTUBHU MEPKH 3a
MPEIOTBpaTsBaHe HA KOHQIMKT HA HWHTEPECH, JUIETO, KOETO TOJAbpKa HHACKCa |
KOJICKTMBHATAa MHBECTUIIMOHHA CXeMa MOTaT Jia ca 4acT OT €HA U ChIlla UKOHOMHUYECKa

Hnugpopmayun no Pecnamenm (EC) 2019/2088 na Eeponeiickus napnamenm u na Cvéema
om 27 noemepu 2019 2. omnocHo onogecmaeanemo HA UHPOpMaAuus 6b8 6pPbL3KA C
yCmouyugocmma é CeKmopa Ha punancosume yciyzu

B3emaiiku npeaBu] akTyaTHUTE MTHBECTULIMOHHU €U, CTPATETUHU U MTOJIMTUKU Ha IOTOBOPEH
doun ,,lIIKb I'apant®, kakto u npuiaoxumuTe noautuku u npoueaypu Ha Y] ,IIKb Acerc
MennkMbHT EAJ] OTHOCHO OpraHu3aiusiTa 1Mo B3eMaHEe HAa MHBECTUIIMOHHU PEIICHUS 3a
donna, oOMeHa Ha uH(OpMaLKs, CBbpP3aHA C TAX U KOHTPOJI Ha U3IIBJIHEHUETO, OTYUTAUKU
TEKYIIUTE pa3lojaracMu TEXHHUYECKH PECypCH, Ma3apHUTEe KOHIOHKTypa M Mariad, oOxBaTa
HAa HAUYHMS JOCTBHI JI0 HaJeXIHA M MpeABapuTeNHO Bepuduunupana unHdopmanus OT
HE3aBUCUMHU W3TOYHUIIM OTHOCHO KaKTO aKTyaJIHUTE WHBECTHIMHU, TaKa W 3a MOTCHIIMAIHU
Bb3MOKHU MHBeCcTULIMH, KbM MoMeHTa Y /I ,,lIIKb Acerc MennmxmbuT EAJ] HE uHTerpupa
CTpOro crenu(GUYHN W MPEABAPUTEITHO OMPEICICHH KPUTEPUH, OICHSBAIIUA PUCKOBETE 3a
YCTOWYMBOCTTA B MIpOLieca CH Ha B3eMaHEe HAa MHBECTHUIIMOHHU PELIECHUS 3a JOTOBOPHUS (OH],
HO C€ CTpeMH Ja cjeABa J0OpUTE YIOPaBICHCKA TMPAKTUKH KaTo B3eMa IIPEIBU]
HEONaronpHUsATHUTE BB3/ICHCTBUS BHPXY YCTOWYHBOCTTA.

VYnpaBiasgBamoTo ApPY>KECTBOTO pasrpaHuyaBa (HOHIOBETE 3a YCTOWYMBO M OTIOBOPHO
WMHBECTHpaHe, NOoNajaliy B 00XxBaTa Ha wieH 8, naparpad 1 wium unen 9, naparpad 1, 2 nmm 3
ot Pernament (EC) 2019/2088, ot TpagumnuonHuTe GOHIOBE U B TO3H CMHUCHI ACKIApUpPa, ue
MHBECTUIMUTE B OCHOBAaTa Ha (UHAHCOBUTE NPOAYKTH, ympasisBaHu oT YJI, He ca
croOpazenu ¢ kpurepuute Ha EC 3a €K0JIOrMYHO yCTOWYHUBY HKOHOMUYECKH JIEHHOCTH.

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

YA ,UKb Acerc MenunmxmbHT EAJl € mpueno noJuTUKa OTHOCHO WHTETPUPAHE Ha
pHUCKOBeTe 3a ycroiumBocTTa chobpazHo Permament (EC) 2019/2088 na Epomeiickus
napaameHT U Ha CpBera or 27 HoemBpu 2019 roamHa OTHOCHO OIIOBECTSIBAHETO Ha
uH(popMalrsi BbB Bpb3Ka C YCTOMYMBOCTTa B CEKTOpa Ha (PUHAHCOBUTE YCIyTd, KakTO U
[TonuTukara 3a onpezensHe Ha Bb3HArpaXJI€HUATA B ChOTBETCTBUE ¢ PeriaMeHTa, KOUTO ca
JOCTHITHHA Ha MHTEPHET CTPAHUIATA HA JAPYKECTBOTO WWW.CCham.bg.

[Tpuunnute Y/ ,,1IKb Acerc MennmxkmbaT EAJl 1a HE oTuuTa CbC CTPOTO crienupUIHU U
OpeBapUTEIHO  OMNpENeNeHd  KpPUTEpUHM  HEOJaronpusTHUTE  BB3ACUCTBUS  Ha
WHBECTUIIMOHHUTE pELIeHHs] BbpPXY (aKTOpUTE HAa yCTOMYMBOCT B IMpoOIleca Ha B3eMaHE Ha
WHBECTULIMOHHU pELICHUS Ca!
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e KpMm nmarara Ha npuemane Ha [loauTukara 3a HMHTErpHUpaHETO HAa PUCKOBETE 3a
yCTOfIqHBOCTTa HC € NPHUCT IIbJIHHUA MAKCT TCXHUYCCKU CTAHAAPTU KbM Permamenra
3a TAKCOHOMMSITA;

e KpMm nmarara Ha npuemane Ha [loauTukara 3a HMHTErpHUpaHETO Ha PUCKOBETE 3a
YCTOHYMBOCTTA JIMTICBA 0OpaTHa MH(POPMAIHS OT CTPaHA Ha JPY)KeCTBaTa EMUTEHTH,
OTHOCHO BB3JIEUCTBUETO BbPXY YCTOMUMBOCTTA Ha TSAXHATA IEUHOCT;

e KpM nmarara Ha npuemane Ha [loauTukara 3a HMHTErpHUpaHETO Ha PUCKOBETE 3a
yCTOfIqHBOCTTa JIMIICBA MCTOJOJIOTHA 3a M3BbPHIBAHC HA OLICHKA Ha BLSHCﬁCTBHeTO
BbPXY YCTOMYMBOCTTA Ha JIEHHOCTTa Ha JIPY>KECTBaTa — €MUTEHTH Ha ()MHAHCOBU
HHCTPYMEHTH,;

e KoM nmarata Ha npuemane Ha llonMTukara 3a MHTETpUPAHETO HA PUCKOBETE 3a
YCTOMYMBOCTTA YTPaBIISABALIOTO JAPYKECTBO HE pas3mojiara ¢ uHdopmanroHHa 6asza
JaHHU oT CMUTCHTU, HMHBCCTUIIMN B YUUTO (1)I/IHaHCOBI/I IMPpOAYKTHU ca
MPENOPBUYUTEHU MPU OLIEHKA Ha PUCKOBETE 32 YCTOMUYMBOCTTA,

Crnen oTnajaHeTo Ha MPUYMHUTE [TOCOUYEHH O-TOPE U ClIe]] OTYUTAaHE HA ObJEIIUTE MOJI3U U
pa3xoau BBB Bpb3Ka C MOTEHIMAHATA MPOMsHA, KaKTO M CleJ] pa3pabOTBAaHETO Ha CTPOTO
cneuuPUYHU M TPEABAPUTEITHO OIpENeNIeHM KPUTEPUM, OLCHSBALIM pPUCKOBETE 3a
YCTOMYMBOCTTA, CHbOOpa3eHH C peryjanuuure Ha EBpomeiicko HHBO, YIpaBisBallOTO
JIPY’KECTBO LIE 3all0YHE /A pa3[IekJa PUCKOBETE 332 yCTOMYMBOCTTA B IIPOLECA HA B3€MaHE
Ha HMHBCCTUIHOHHHUTC CHU PCUICHHA, CbOTBCTHO IIPpU MPEAOCTABAHCTO HA WMHBCCTUIIMOHHU
CBBETH.

VI ,,JUKb Acerc MenumxmbHT EAJl aKTUBHO OIleHABAa MOTEHUHAIHUTE MPEAUMCTBA U
HEJOCTATHIM IIPU UMIJIEMEHTHPAHETO HA HOBH TEXHUKU OTHOCHO (DMHAHCOBH MHCTPYMEHTH,
KaTo LeJIM NMOJCUTypsIBaHE MAaKCHMMajHa 3alliTa Ha MHTepecuTe Ha kiueHture. Y /| me ce
CTpEeMH Jla OLICHSBAa M B3WMa I10J] BHUMaHHE BBB BB3MOXKHATA CTETIEH PHUCKOBETE 3a
YCTOWYMBOCTTA, KaTO MPHU B3€MaHEe Ha pEIlleHHEe Ha YIPaBISBAILIOTO JAPYKECTBO 3a OBICIIO
WHTETPUpPAHE HA CTPOrO CEHU(PUIHN U MPEIBAPUTEITHO OMPEICTCHU KPUTEPHUH, OICHSBAIIH
puckoBere 3a ycroiumBocrra, Y/ ,,JUKb Acerc MenumxmbHT EAJ] me noacurypu
omoBecTsiBaHe Ha wuHpopmamusaTta 1o Permamenta Ha CBosiTa MHTEPHET CTpaHHIIA
www.ccham.bg, kakTo ¥ Iie MpeaoCcTaBH SCHO OOSICHEHHE Ha MOTCHIHATHUTE MPOMEHU B
ChOTBEeTCTBHE ¢ PernmamenTa.

2.13. TlpaBuia 3a OLleHKA HA AKTHUBHTE

[IpaBunara 3a oreHKa Ha opTdeiina 1 3a onpeAessiHe Ha HeTHATa CTOMHOCT Ha aKTHBHTE Ha
noroopeH ¢onpg “ LUKB I'apant”, mpuetu ¢ mporokon ot 15.06.2021 r. na CobBera Ha
nupekropute Ha YmupasmsaBamio pywxectBo “ILIKB Acerc MenumxmbaT’ EAJl, ca
OpUIOKEHH KbM Hacrosimus [IpocmekT u mpeacTaBisBaT Hepas3JelHa dYacT OT HEro
(ITpunoorcenue Ne 2).
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2.14. OmnpenejsiHe HA NPOJAKHATA MM €MHCHOHHATA IleHA M Il€eHaTa Ha
00paTHO U3KYNyBaHe WU HA OTKYNYBaHe HA JASJI0BeTe H B YACTHOCT:

2.14.1 MeToa 1 4eCcTOTA HA U3YMCIABaHE

Hemna cmounocm na axmueume na /locosoprus @ono u Hemua CMoUuHOCM HA AKmusume
Ha eoun Osin. Memoou 3a oyenka Ha aKkmueu U nacusi

(1) Hernara croitnocT Ha aktuBHuTe Ha JloroBopHus @OHI M HETHATA CTOMHOCT HA aKTUBUTE
Ha €/IMH JIJ1 Ce OMpeNeNsT BCeKH pabOTeH JIeH IMpH YCIOBUATA U MO peAa Ha JEHCTBAIIOTO
3aKkoHojarencTBo, Te3u llpaBuna, Ilpocnekra u [lpaBunara 3a omenka mo an. 2. Hernara
CTOMHOCT Ha akTuBUTE Ha JloroBopHus POHJ ce onpe/esns B JIeBa.

(2) YopasnsBamoro JpyxectBo npuema [IpaBuia 3a oneHka Ha nmoprdeiiia 1 3a onpenensHe
Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha JloroBopHus ®OHA, ChABPXKAILM NPUHLUUNNTE U
MCTOJUTEC 3a OICHKA Ha aKTUBUTC, KAKTO U CUCTEMATA 3a OpTraHrU3aluAa Ha Ta3u [[€I>JIHOCT.

(3) H3uncnaBanero Ha HETHATa CTOMHOCT HAa AaKTUBUTE C€ U3BBPIIBA KbM Kpasi Ha BCEKH
paboreH aeH cbriaacHo mnpensujaeHoro B IlpaBunata 3a ouenka. [lpu u3umcnsiBaHeTo Ha
HETHaTa CTOMHOCT Ha aKTUBUTE CE€ U3BBpIIBA U HAYUCISIBAHE HA JIBIDKUMUTE
BB3HATPaXACHUS HA YTIPaBISIBAIOTO JpyKecTBO, KAKTO M Ha IPYTH Pa3XxoJid B ChOTBETCTBUE
C HOPMATUBHUTE U3UCKBAHUS U CKIIOUEHUTE T0TOBOPHU.

(4) Ilpu nbpBOHauanHO NpuAoOHBaHe (Ipu3HaBaHe) akTuBUTE Ha [loroBopHust ®oHj ce
OLIEHABAT M0 LIeHA Ha NpUA0OMBaHE, BKJIIOYBAILA M Pa3XoAUTE MO cheikara. MoMeHTa Ha
OILIEHKaTa Ha KYMEHWTE WX MpoAafeHuTe (UHAHCOBH MHCTPYMEHTH B mopTdeiina Ha 1D e
Jararta Ha ceThIMeHT. [locnenBalo oneHsBaHe ce U3BbPILIBA 32 BCEKU aKTHUB, BKIIOYUTEIHO U
3a MbpPBOHAUYAIHO MPHU3HATUTE KbM JlaTaTa Ha OLIEHKATa, MO peJ M HAauuH, IPEIBUICHHU B
[TpaBuiiata 3a OIlEHKa, NpU CHa3BaHE HA W3HUCKBaHMATA Ha HOPMAaTUBHUTE aKTOBE,
MEXIyHapOJAHUTE CTaHIAPTHU U MPAKTUKH, U yKa3aHUsATa Ha Komucusita, uype3 npuiaraHe Ha
CJIEHUTE METOAM , MoAPOOHO onucanu B Ilpuioxenue 2:

1. CupaBennuBara croiiHOCT Ha emuTHpanutTe oT PenvOiawka buarapusi nennu
KHUKA M MHCTPYMEHTH HA NMAPUYHMS NA3ap, KaKTO M Ha M3JaJCHUTE OT JIpyra AbprkKaBa

YJIeHKa WM OT TPETa JbprKaBa IIEHHU KHI)KAa U MHCTPYMEHTH Ha TTApUYHUS Ta3ap, ThpPryBaHU
Ha MEeCTa 3a ThProBUS MPU aKTUBEH Ma3ap, ce ONpees:

1.1. mo uena ,KymyBa” mIpu 3aTBapsiHE Ha Ma3apa 3a JE€HS, KbM KONTO ce M3BBpILIBA
olleHKaTa, 00sBeHa B €JIEKTPOHHA CHCTEMa 3a [IEHOBa MH(pOpMaIus;

1.2. B ciryuaii e ma3zapbT He pabOTH B JIeHs, KbM KOHTO Ce M3BBPIIIBA OIICHKATA - IO [[eHa
,»KyIyBa” TIpU 3aTBapsiHE Ha Masapa 3a IMocjelHus paboTeH JieH, O0sBeHa B €JIEKTPOHHA
CUCTEMa 3a LIEHOBa UH(pOpMaIHS;

1.3. B cimyuait 4e 1meHara, u34uciieHa cbriaacHo Touku 1.1. — 1.2, e OpyTHa, TS ce U3M0I3Ba
npsKO 3a TpeoneHka. [Ipm ycrmoBue dYe IeHaTa € 4YHWcTa, Ha OCHOBaTa Ha JIMXBEHHTE
XapaKTePUCTHKH 0 MEPUOJMYHOCT M PaBHUIIE HA JMXBEHUTE KYIOHH, T ce Mpeodpa3ysa B
OpyTHa | cJie]] TOBa ce M3IM0J3Ba 3a MPEOIeHKA.

2. IIpn HEBB3MOXKHOCT Ja C€ MPUWIOXKH T. 1 ce M3Moi3Ba METOABT Ha JUCKOHTUPAHUTE
MapyUYHU TIOTOIH, chriacHo [Ipmnoxenue 2

3. CnpaBelJIMBATa CTOHHOCT HA NMpPeXBbPJsieMH IIeHHH KHHKA U HHCTPYMEHTH
HA MAapUYHUS 11a3ap, IONYCHATH /10 MJIH ThPITYBAHU HA MECTA 32 ThPrOBUS NPH aKTHBEH
nasap, ce onpezaens:
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3.1 mo neHa Ha 3aTBapsiHE WM JPYT aHAJIOTHYEH T0KA3aTeN , OTIOBECTSIBAH MyOIMYHO KbM
JICHsI Ha OLIEHKaTa OT MeCTa 3a ThProBUS ;

3.2 1o 1eHa Ha 3aTBapsHE WU APYT aHAJIOTHYEH MOKa3aTesl, OMOBECTABAH MyOINYHO KbM
JIEHS] Ha OLIEHKaTa OT MEeCTa 3a ThProBus, OT KOWTO 3a ChOTBETHMS JIEH € U3TbpPIryBaH Haii-
rojsiM 00eM IpPEeXBbpIIAEMHU LIEHHU KHUXKA U MHCTPYMEHTH Ha MapUyYHUs Mas3ap B ClydauTe,
KOIaTo T€ ca J0IyCHATU J0 ThPrOoBUsI Ha IOBEYE OT €HO MSACTO 3a ThProOBUS;

3.3. 1o 1leHa Ha 3aTBapsHEe WU IpyT aHAJOIMYEH I10Ka3aTesl, ONOBECTABAH IyOJINYHO OT
MecTa 3a ThProBHs 3a MOCIeAHUs paboTeH JeH, aKo MACTOTO 3a ThProBUs HE pabOTH B JEHH,
KBbM KOWTO C€ U3BBpILIBA OLIEHKATA.

3.4. crnpaBennuBaTa CTOHHOCT Ha MPEXBBPIASEMH IICHHM KHI)KAa M HHCTPYMEHTH Ha
Napu4HUsA Iaszap, JOMYCHATH A0 WIM ThPIyBaHU Ha MECTa 3a ThpPrOBHUS, B ClIydail 4e C TAX
HSIMA CKJIFOUEHU CAEIIKU B JEHS, KbM KONTO CE€ M3BBPIIBA OLIEHKATa, CE OIPENAEs 10 LieHa Ha
3aTBapsHE WIN APYT aHAJIOIMYeH IO0Ka3aTell, OIOBECTSBAH MyOJIMYHO OT MECTa 3a ThpPrOBUS
3a Hau-Omu3kust aeH oT 30-AHEBHUS MEpPHUOJ, MPEAXOoXKAall JEHs, KbM KOWTO C€ M3BBpILIBA
OLIEHKaTa.

3.5. crmpaBemnmBaTta CTOMHOCT Ha MPEXBBPSIEMUTE LIEHHW KHUKA M WHCTPYMEHTH Ha
Hapuy4eH Iasap, IOMyCHATH J0 WIK ThPryBaHU Ha MeCTa 3a ThPrOBHUS, B CIydauTe, KOraTo He
ce IPOBEXJa THProBUS Ha MeCTa 3a ThProBHs B paOOTHU 3a CTpaHaTa JHHU, € LleHaTa Ha
3aTBapsHE 3a JIeHs Ha IOCJeJHaTa ThProBCKa CecHsl, NPEAXOKAall JIeHs, KbM KOWTO ce
U3BbpIIIBA OlIEHKaTa. B ciiydail ye HiAMa CKJIIOUEHU CJEJIKH B JIEHS Ha MOCJIeJHaTa ThProBCKa
cecus, IPeAXOoXKAal] JIeHs,, KbM KOMTO ce U3BbpIIBa OLIEHKATa, ClpaBe/yIuBaTa CTOMHOCT Ha
T€3U MHCTPYMEHTH C€ ONpEJelisd 0 1IeHa Ha 3aTBapsiHe WM APYT aHAJIOIMyeH IoKa3aTell,
OIOBECTSABAaH MyOJIMYHO OT MECTa 3a ThProBUs 3a Hai-Onu3kus IeH oT 30-AHEBHUS MepHo/,
IpEeIXOoXAall JIeHs, KbM KOWTO ce W3BbplIBa oleHKaTa. [Ipu oueHkata Ha obaurauuu u
apyru (OpMHU Ha CEKIOPUTH3UPAH ABAT (ABJITOBH LIEHHU KHU)KA) C€ OTYMTA M HATpyllaHaTa
JIMXBAa 32 CbOTBETHUTE JHU.

3.6. (opemumna T. 3.2.) ako He MOXe Oa ce mpwiokH T. 3.1, [eHaTa Ha aKIHUTE,
CBOTBETHO Ha IpaBaTa € LIeHaTa Ha 3aTBapsiHEe WM JAPYr aHAJIOIMYEH IO0Ka3aTes 3a Haii-
Onu3kud JieH npe3 nocneauus 30-THeBeH Mepuo/], MPeaxoxkKaalll AeHs Ha OIIeHKaTa, 3a KOUTO
uMa CKJIIOYEHHU claenkd. B ciydail, ye B mpenxomgHus 30-IHEBEH NEpUOJa € H3BBPILBAHO
yBEJIMYEHUE HA KalWuTala WM pas3feisHe Ha akKUUMUTe Ha EeMHTEHTa WIH € OOsSBEHO
U3IJIAIAHETO HAa JMBUJCHT, 1I€HaTa Ha 3aTBapsiHE WIM JIPYIrHs aHAJOTWYEH IO0Kas3aTesl Mo
M3pEUYEHUE ITBPBO CE KOPUTHPA ChC CHOTHOIIEHUETO HA YBEJIUYEHNUE HA KAlUTalIa, CbOTBETHO
Ha pas3fefsiHe Ha aKIMUTEe WU pa3Mepa Ha JUBHUJEHTA, aKo HaW-ONM3KUAT JeH mpe3
nocneanust 30-qHEBEH Nepuo IPean AaTaTa Ha OLEHKATa, 32 KOMTO MMa CKIIFOUYEHHU CACIKH, €
npeau JeHs, ciel KOWTO MpHUTEXaTeJUTe Ha aK[UU HsIMaT [paBo Ja yyacTBaT B
YBEJIMUEHUETO HA KalWTajla, CHbOTBETHO JEHSA Ha pa3felIsHETO WIM JIeHs, OT KOWTO
MpUTEXKATENINTE Ha aKIIMM HAMAT IIPABO Ha IUBUJICHT.

4. IIpn HEBB3MOXKHOCT Ja C€ NMPUIIOKAT HAUMHUTE 32 OLICHKA Ha aKLIMHU 110 T. 3 , KaKTO
U 3a aKlM{, KOUTO HE c€ ThPryBaT Ha pEryJMpaHu Mazapud WM JpyrH MecTa 3a ThProBus,
CIpaBe/IMBaTa CTOMHOCT C€ OIpeneis 4pe3 IOCIEAOBaTENHO IpWIaraHe Ha CIEIHUTE
METOJTH:

® METOJ Ha ChOTHOILIEHHUETO LIeHAa - leyanla Ha APY’KeCTBA aHAIIO3H;

e METOJ Ha HeTHaTa 0aJlaHCOBA CTOMHOCT Ha aKTUBHTE;

e METO/J Ha AUCKOHTHPAHUTE HETHU MAPUYHH MTOTOLH.

Te3sn Meronum ce mnpuwiaraT B IOCIEIOBATEIHOCTTa, B KOSTO ca OINUCaHU B
[Tpunoxenue 2 -IIpaBuna 3a oreHka Ha moprdeiia u 3a omnpeniensiHe HEeTHAa CTOMHOCT Ha
aKTUBHUTE , MPU YCIOBHE, Y€ IMOCOUEHHUSAT HA MBPBO MSICTO METOJ HE MOXke Ja Obae
W3II0JI3BaH.
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5. B cayyante Ha mpumoOuBaHe Ha MpaBa OT JAJCHO JPYXKECTBO MPU YBEIUYAaBAHE HA
KaluTajga 4pe3 eMHCHUs Ha aKluu ce MpU3HaBa B3eMaHe (Ha mpaBa) OT JaTara, OT KOSATO
MPUTEKATEIIUTE HA aKIUU B JPYXKECTBOTO HSAMAT MPaBO Jia MOJyyaT IpaBa 3a 3alMCBAaHE HA
aKIMM OT YBEJIMYaBAaHETO HA KalMTala (J1aTrara, clie]l KOSTO CKIFOUEHH CJEIKU C aKI[UUTE HE
BB3JICHCTBAT BBPXY MPaBOTO 3a MpuAoOMBaHE Ha IpaBa), [0 JaraTa Ha PETUCTpUpaHe Ha
npaBaTta B Jeno3utapHaTa UHCTUTYIUsA. CTOMHOCTTa Ha B3€MaHETO CE€ M3YHUCISABA ChIJIACHO
[Tpunoxenue 2.

5.1. Tlpu HEBB3MOXKHOCT J1a C€ IMPHJIOKAT HAYMHUTE 32 OIIEHKA MO T. 3, MOCJe/IBaIla
OLICHKA HAalpaBa, C€ M3BbpLIBA IO 1I€HA, IPEICTaBIIABAIA pa3jIMKaTa MEXAy LIeHaTa Ha
CBIIECTBYBAIIUTE aKIUKM HA JIPY>KECTBOTO, OMpEJeieHa CIpoJie M3UCKBaHMATA HA T. 3-4 u
€MHCHOHHATa CTOMHOCT Ha HOBUTE AKIMHU OT YBEIMYEHHETO HAa KamuTalada, YMHOXKEHA IO
CHOTHOIIICHUETO Ha OpOsI aKITUH B €THO MPABO.

5.2. Ot narara Ha 3alMCBaHE Ha aKIMHUTE B PE3yJITAaT Ha yIpa)KHsABAaHE HA MpaBara 10
JlaTaTa Ha pErUCTpUpaHe HA YBEJIMUYCHHUETO HA KamuTaja M BIMCBAHETO MY B J€MO3WTapHATa
WHCTUTYIUS 3allMCAaHUTE aKIMH CE€ OTpa3siBaT KaTo B3eMaHe, KOeTo ce ¢opMupa Kato OposiT
Ha 3aMMCAaHUTE aKIMK C€ YMHOXH IO CyMara OT CTOMHOCTTa Ha €IHO MPaBo MO IMOCJIeaHaTa
OIICHKa MpeAH 3aliCBaHEeTO Ha aKIMHUTe, pa3/ielieHa Ha Opos akIuu B €IHO IMPaBO H
E€MHCHOHHATa CTOMHOCT Ha elHa akius. OT narara Ha 3alydCBaHe HA aKIMUTE B pe3yJiTaT Ha
yIpakKHsIBaHE Ha IpaBara J0 Jarara Ha 3alljlallaHe Ha EMUCUOHHATa UM CTOMHOCT Bb3HUKBA
3aIbJKEHUE HA JOTOBOPHUS (POH KbM JIPY>KECTBOTO — EMUTEHT.

6. CropaBeUINBATA CTOWHOCT HA JSIJIOBE HA KOJEKTHBHM HWHBECTHLHMOHHH CXEMH
MOJIYYWJIN pa3pelieHHe 32 M3BbPUIBAHE HA JIeHOCT chIyacHo JlupekTuna 2009/65/EO
Ha EBponeiickus _napjaMeHT W _Ha CbBeTa W/WINM_HAa JPYIUW _NpPeANpUATHS 32
KOJEKTHBHO HHBecTHpaHe mo 4i. 38, anx. 1, 1. 5 or 3JIKUCJAIIKHW, BKIIOYNTEIHO B
Clly4auTe Ha BPEMEHHO CIIUpaHe Ha OOpaTHOTO M3KYIyBaHE, C€ OINpejAess MO IMOocieaHaTa
1ieHa Ha 00OpaTHO M3KyIyBaHe, OOSBEHA JIO Kpas Ha JICHS MPEAXO0KIall JICHs Ha olleHKaTa. B
ClIy4ail 4ye BPEMEHHOTO CIUpaHe Ha OOpaTHOTO M3KYIMyBaHE Ha JSJIOBETE € 3a MepHO/ IMOo-
nebr oT 30 IHU, cpaBeajiiBaTa CTOMHOCT Ha €IIMH JsUT C€ OMpeAelisa 4pe3 IMpuiaraHe Ha
MeTOJIa Ha HeTHaTa 0ajaHCcoBa CTOMHOCT Ha aKTHBHTE chriiacHO 5.2 ot [IpaBumara 3a omeHka
Ha nopTdeiina u onpenensHe HeTHA CTOMHOCT Ha aKTUBUTE.

6.1. CmpaBeanuBata CTOMHOCT Ha aKIHMHU M JSUIOBE, M3/IaBaHU OT OOpPCOBO THPTryBaHU
¢onnose u apyru OopoBo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BkitounTenHo
JIJIOBE HA KOJEKTUBHU MHBECTUUMOHHU cxeMu 1o wi. 38, an. 1, 1. 5 or 3AKUCAIIKU, npu
KOUTO ChHINECTBYBAT OTPAHMYCHUSI 32 MOKYINKa W 0OpaTHO M3KYIyBaHE 3a OINPEIENICH Kiac
WHBECTUTOPH W/WJIM OTNpeAeNieH pa3Mep Ha MOopbhuKara, U B PE3yNITaT HA TE€3H OTPAHUYCHHS
HoroBopausT Gon/MIHBECTUIIMOHHOTO APY>KECTBO HE MOXKE JIa 3aKyMH aKIUUTE U JSJIOBETE
JUPEKTHO OT M3/aTels U ChOTBETHO Jia MPEsSBU 3a 00paTHO M3KYITyBaHE MPHUTEKABAHUTE OT
HETO JISJIOBE, CE ONPEACIIs:

a) Ilo mena Ha 3aTBapsiHE Ha CKIIOYEHHUTE C TAX CACIKH Ha pErylupaHus Ma3ap Ha
(MHAHCOBM MHCTPYMEHTH, Ha KOWTO ce Thprymar jsiosere u akuuute Ha ETFs, ETNs u
ETCs, obsBeHa upe3 cuctemara 3a THPrOBUS WM B OOpCOBHUsSI OIOJETHH, 3a IOCIICTHUS
paboOTeH JieH.

0) [Ipy HEBB3MOXKHOHCT Ja ce Mpuioxu T. a) nsuioBere U akiuute Ha ETFs, ETNs u
ETCs ce omensBar mo mocjieiHaTa U34ucieHaTa U 00siBEHA OT ChOTBETHHS PEryJupaH Imas3ap
WHMKATHBHA HETHA CTOMHOCT Ha akTuBUTE Ha eauH a1 (iNAV-indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J]a C€ MPWJIOKK HAYMHBT Ha OIICHKA IO TIPEIXO0HATA TOYKA, KAKTO
U B Cilydail Ha cniMpaHe Ha oOpaTHO u3kymnyBaHe Ha jasnosere/akiuure Ha ETFs, ETNs u
ETCs 3a nmepuon mo-aesrer oT 30 IHH, CHIIUTE CE OIEHSIBAT MO TOCIEAHATa OMpeneeHa U
00sIBEeHa OT CHOTBETHHS M3/1aTE]I HETHA CTOMHOCT HA aKTUBUTE HA AHH JISU1/aKIusl.
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6.2. CropaBemiuBara CTOWHOCT Ha (UHAHCOBHTE HWHCTPYMEHTH Ha KOJIGKTHBHATa
WHBECTHIIMOHHA CXEMa IPU HEAKTUBEH Ia3ap C€ OMpejens, KaTo Ce M3MOJ3BaT TEXHUKH 3a
OIICHSIBAHE, KOUTO BKJIIOYBAT M3IMOJ3BaHE HA IIEHH OT CKOPOIIHMU MU CIPABEJIMBU Ia3apHU
CHCNTKH MEXIy HWH(DOPMHpAHU M JKENAelld CTPaHHW, CIpaBKa 3a TEKyIlaTra CIpaBeIHBa
CTOMHOCT Ha Jpyr aKTHUB, KOWTO € B 3HAUMTEIHA CTENCH CKBUBAJICHTCH, W JApPYTH
0OILIOITPUETH METO/IH.

7. ChnpaBelJMBaTa _CTOMHOCT HAa OBJrapcKy M YY:KIECTPAHHH _ 00JIMIaIlMH,
JONYCHATH JI0 WJIH THPI'YBAHM HAa PeryJHupaH Nna3ap WM JPYro MsCTO 33 ThProBHS B
Peny0anka bearapusi, ce onmpeneas:

a) MO IIeHa Ha 3aTBapsHE WM JPYT aHAJIOTMYEH T0KAa3aTell, OMOBECTABAH MyOJIMYHO KbM
JIeHs Ha OIICHKaTa, OT MeCTa 3a ThProBus;0) cIpaBemiuBaTa CTOMHOCT Ha OOJUTAIIUUTE,
JIOTTYCHATH JI0 WJIM THhPryBaHM HAa MECTa 3a ThPrOBUS, B CIydail 4e C TAX HsIMa CKIIOYCHHU
C/ICJIKH B JICHS, KbM KOWTO C€ M3BBPIIBA OIICHKATA, CE ONPEACIIs 0 IIeHA Ha 3aTBapsHE WIH
JIpyT aHAJIOTHYEH [TOKAa3aTell, OTIOBECTSABAH MyOJIMYHO OT MECTa 32 ThPrOBHS 33 Hal-OIM3KUS
neH ot 30-THEeBHUS TIEPHO/I, PEIXO0XK Al JICHs, KbM KONTO c€ M3BBPIIBA OICHKATA;

B) B cnydaute, xoraro ce ompezens cupaBeiyiuBaTa CTOMHOCT Ha OOJWTraIuu, IO
KOUTO TMPEACTOM IUIall[aHe Ha JIMXBa, U MyOJIMKyBaHaTa 4ype3 cucreMara 3a ThProBUS WM B
O0opcoBusi OIOJIETHH IIEHA Ha CKIIOYEHH C TAX CHCTKM WIM Ha IIeHa ~KylmyBa’ € HETHA,
cIpaBelIMBaTa CTOMHOCT ce ¢opMupa, KaTo KbM NyOJMKyBaHaTta II€Ha ce MpudaBu
TBJDKUMHST JIMXBEH KYIOH KbM JaTaTa Ha M3BBLPIIBAHE Ha OIEHKaTa KaTo HaTpylaHara
JUXBa ce onpenaens, ceriacHo [Ipuinoxenue 2.

r) AKO HE MOXE Jla ce OIpeAeNH lieHa mo pexa Ha 0. ,,a“ ,,0° u ,B, KakTo W 3a
o0nuranyu, KOUTO HE Ce ThPryBaT Ha PEryjJupaHd Ta3apu - OLEHKaTa Ce€ U3BBPIIBA IO
METO/1a Ha TUCKOHTUPAHUTE HETHU MAPUYHH MOTOIH.

8. ChnpaBelJIMBAaTa CTOMHOCT HA NPEXBLPJIAEMH JABLJATOBH _ILIEHHM KHHKA H
MHCTPYMEHTH HAa NAPUYHHA _1Aa3ap, JONYCHATH 10 WJIH THLPIYBAHM HA MeCTa 3a
ThProBHs, IPU AKTHBEH Na3ap, B 4y:kK0MHA, Ce ONpEAeIis M0 CIEeIHUS HAUNH:

8.1. 3a IeHHU KHIDKA, THPTYBaHU HA PETYJIMPAHU [Ta3apy U IPYTH MECTa 332 ThPTOBUSI:

a) MO TOCTIE/IHA 1IeHA Ha CKIII0YEHA C TSX CAENKa Ha ChOTBETHHUS Ma3ap 3a JCHA, KbM
KOWTO CE€ U3BBpIIBA OLICHKATA.

0) mpu HEBB3MOXKHOCT J]a C€ MPUJIOKM HAUYMHBT 3a OlIEHKa Mo OykBa ,,a” OllIEHKaTa ce
M3BBPIIBA 110 II€HA ,,KyIMyBa~ TIPU 3aTBapsHE Ha Ma3apa 3a JIeHs, KbM KOWTO C€ M3BBLPIIBA
OIIeHKaTa, 0OsIBEeHA B €JIEKTPOHHA CHCTEeMa 3a IIeHOBa HH(OpMaIIHsI Ha IIEHHU KHUXA.

B) NpU HEBH3MOXKHOCT Ja CE€ MPHJIOKHM HAUMHBT 3a OLEHKa no OykBa ,,0” OllEHKaTa ce
M3BBPILBA 110 MOCJIEIHA LIEHA Ha CKJIF0YEHA C TIX CIeJIKa B paMKUTE Ha nocieqHus 30-1HeBeH
MepHOJI, TPEAX0K A JCHS, KbM KOWTO CE U3BBPIIIBA OIICHKATA.

T) B cyyail 4e IleHaTa Ha OONMTaliK € W3YMCIIeHa Ha OCHOBaTa Ha OpYTHHU IIEHH, TS ce
M3MOJ3Ba MPSKO 3a oreHkara. [Ipu ycioBue 4e 1eHaTta HAa OOJUTAIMUTE € W3YMCIeHAa Ha
OCHOBaTa Ha HETHU II€HH, ChOTBETHO ce mpunara 7. 7, 0. ,,B”.

8.2. Axo He MOKe J1a ce ompeneNy IieHa 1o peaa Ha Touka 8.1, 0. ,,a” — ,,B”, olleHKaTa Ha
LIEHHUTE KHIKA Ce U3BBPILBA, chrytacHO [Ipunoxenue 2.

9. CnpaBelIMBATA CTOMHOCT HA JIEPMBATHBHU (MHAHCOBH HMHCTPYMEHTH C 0a30B
AKTHB LIEHHH KHU’KA, JIONMYCHATH 10 WJIM _THPrYBaHH HA (VHKIMOHHUPAIIU PEeIOBHO,
NMPHU3HATH NVOJMYHO JAOCTLIIHM peryjaupann mazapu B Penyoamka Boarapus ce
ompenens cwkrmacio  T. 3. CmpaBeayivBara CTOMHOCT Ha JEpUBATUBHU (DUHAHCOBU
WHCTPYMEHTH ¢ 0a30B aKTUB IIEHHW KHWXKA, JOMYCHATH JO0 WIH TBhPryBaHU Ha
(GYHKIIMOHUPAIIY PEAOBHO, MPU3HATH U MyOJMYHO JOCTHITHU PETYJIUPAHU a3apu B UyKOMHA
ce ompezesns 1o pena Ha T. 8.
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10. TIpu HEBB3MOXKHOCT J1a C€ MPUJIOKH T. 9 mpu hopMUpaHEe HA CIPaBETMBATA CTONHOCT
Ha OMNIMH, JOMYCHATH [0 WIM THPryBaHU Ha peryjHpaHd Ma3zapu WIK IpPyrd MecTa 3a
THPrOBUs, CIpPABEAJIMBATa CTOWHOCT C€ ONpenesst KaTo ce M3IO0J3Ba moaxoiabT Ha Black-
Scholes 3a ompenensne Ha nena Ha omus. Moaenst Black-Scholes tpetupa ouenkara nHa
OTIIMHU 32 MOKYyIKa (KOJ OIMIIHMH), TOpagu ToBa (JOPMHUPAHETO HA CTOMHOCTTA HA MYT ONLUATA
ne ¢ GyHKIUS Ha I[eHaTa Ha KOJI OMIUS 33 CHOTBETHHSI aKTUB IPH CHIIUTE YCIOBUS,
cwriiacHo [Ipunoxenue 2..

11. CnpaBeljuBaTa _CTOWHOCT HA JePUBATHBHH _()MHAHCOBU _HMHCTPYMEHTH,
THPILYBAHU HA M3BbHOOPCOBM MAa3apH, ce OnpeAess Mo IeHa "KymyBa" Ha MapKeT-MEHKbp
Ipu 3aTBapsHE Ha IMaszapa B pa0OTHUS JICH, MPEAXOXKIAll JaraTta Ha oleHkara. [lpwu
HEBBH3MOXKHOCT J1a ObJie MPUIIOKEHO MOCOYEHOTO MPAaBUIIO OLEHKATa C€ U3BBPILBA CIOpE] T.
13al, 13.a.2 umn 13.a.3 ot IlpaBmiata 3a oueHka Ha moprdeina W onpenensHe HETHA
croitHocT Ha aktuBHTe, [Ipunoxenune 2. 12. CnpaBeliuBaTa CTOWHOCT HA (HHAHCOBH
HHCTPYMEHTH /JIONYCHATH 0 THPIrOBUSI Ha IOBeYe OT €IHO MSICTO 33 ThPIOBHS, C€
ompezens MO IleHa Ha 3aTBapsHE Ha Ma3apa B JEHS Ha OLEHKaTa WM APYT aHAJIOTUYeH
MOKa3aTell, OTIOBECTSIBAH MyOJWYHO KBbM JICHS HA OIlEHKAaTa OT MECTa 3a ThProBHs, OT KOWTO
3a CBHOTBETHHS [JI€H € U3ThPryBaH Hai-roiisiM o0eM MpexXBBHPIsIEMU LEHHU KHUXKA U
WHCTPYMEHTH Ha MapuyHus masap , cbriacHo [punoxenue 2..

13. CnpaBeJinBaTa CTOIHOCT HA CPOYHUTE U 0e3cpoyHNTe OAHKOBU BIIOTOBE, IAPUTE
HAa Kaca M KPATKOCPOYHHWTE B3eMaHHWsl CE ONpeiesiss KbM JEHsS, 3a KOMTO ce OoTHacs
MpEeoleHKaTa, KaKTO CIIe/IBa:

a) CpouHUTEe OAHKOBM BIIOTOBE - [0 HOMHHAJIHATA MM CTOWHOCT W Tojaramara ce
CBIJIACHO JOTOBOPA HATPyIaHa JINXBa;

0) mapuTe Ha Kaca - T0 HOMUHAJIHA CTOMHOCT;

B) Oe3cpouHnTe OAHKOBH BIIOTOBE - IO HOMUHAJIHA CTOWHOCT;

I) KpPaTKOCPOUYHUTE B3eMaHUsI ©O€3 OmpenesieH JUXBEH IMPOIEHT WIM J0XOJ - IO
ce0eCTONMHOCT;

J) KPaTKOCPOUHUTE B3E€MaHUsS C OINPEICICH JIMXBEH TMPOIEHT WIM JOX0d - IO
cebecTOoHOCT, yBeNMUYeHa ¢ MoJjaramiara ce ChIIacHO JOrOBOpa HATpylaHa JIMXBa WU
JOXO/I.

14. ITocaenBamiaTa oleHKa HA MHCTPYMEHTHTE HA NMAPUYHHUS NA3ap, JAONYCHATH
10 MJIHM THPIYBAHU HA PEryJaUpaH Na3ap MJH JAPYro MsICTO 32 ThPrOBHUs C€ OMPEEs 1Mo
pena Ha T. 8. AKO HE MOXeE J1a Ce MPWIOKHU PEABT 3a OLEHKAa MO MPEAXOJAHOTO U3PEUEHUE,
KaKTO M 3a WHCTPYMEHTHTE Ha TApUYHHUS TMa3ap, KOUTO HE C€ ThPryBaT, OIIEHKaTa ce
U3BBpIIBA Ha 0a3a HOMHMHANHA CTOMHOCT, HATpylaHa JUXBa U KamHWTaloBa Medanba/zaryda
KbM MOMEHTa Ha OIICHKa, KaTO METOJWKaTa 3a TAXHOTO M3YHCIISIBAHE C€ ONpenens B
[IpaBunata 3a oneHka Ha mnoprdeiia W oOmMpeneNnsHe HETHA CTOWHOCT Ha AaKTUBUTE,
[Tpunosxenue 2.

15. duHaHCOBMTE AKTHBH, JEHOMHHHMPAHU B UV:KJIECTPAHHA BaJyTa, cCe
MPEU34UCIIABaAT B JIEBOBA PAaBHOCTOMHOCT, OMpeE/esieHa 10 LIeHTpaJIHus Kypc Ha bearapckara
HapoaHa 0aHKa, BAIMJICH 3a JICHS, 32 KOWTO Ce OTHACS OlleHKaTa.

(5) CroiinocTTa Ha MaCHBHTE € paBHa Ha cymMaTa OT OaJaHCOBHTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U IBJITOCPOYHUTE 3aIbJDKEHUS 10 OanaHca. 3aabKCHHUITA, TEHOMIUHUPAHU
BBB BaJIyTa, C€ M3YHCIISABAT MO IIEHTPAIHUSA Kypc Ha bbarapcka HapogHa 6aHKa BaIHICH 3a
JIeHs1, 32 KOMTO ce OTHAcCs OLIEHKAaTa.

(6) Hernara croitHocT Ha aktuBuTe Ha JloroBopuus MoH/ ce M3UnCsABa, KATO OT CTOMHOCTTA
Ha BCUYKM aKTWBHU, OIlEHEHH Mo pena Ha IIpaBuiarta 3a omeHka, c€ M3BaJM CTOWHOCTTA Ha
BCHUYKH MMaCHUBH, U3YMCJICHA ChIJIACHO all. 5.
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(7) HetnaTa cTOMHOCT Ha aKTUBHUTE HA €AMH [SJ1 € paBHA HA HETHATAa CTOMHOCT HA AKTUBUTE
Ha JloroBopuust ®oHA, U3UKCICHA CHITIACHO MPEAXOJHUTE pasnopendu, pasaencHa Ha Opos
Ha gsutoBete Ha DoHAa B OOPBILEHHE KbM MOMEHTA Ha TOBA OMpEIETIsHE.

(8) Beeku paboren nen YnpasmnsiBamioro JpysxkectBo o0siBsBa, B ieBa, B HCA, HCA Ha equn
JISU1, EeMUCHOHHATa CTOWHOCT U 1LleHaTa Ha 00paTHO M3KyIyBaHe Ha JAsuioBeTe Ha [loroBopHus
®onp u tu mybnmka Ha mocoueHure B IlpaBunara 3a onenka Ha HCA mecta

(9) Ilpu HechbOTBETCTBHE HAa TOPHUTE ajMHEH C MOCIEABAIld IPOMEHU B HOPMATHUBHHUTE
aKTOBE, Kacaelly OINPECIIHETO Ha HETHATA CTOMHOCT Ha akTuBuTe Ha JloroBopHus ®ounu, ce
npujaraT HOBUTE HOPMAaTUBHU pa3nopeadu OT BIM3aHETO UM B cuia. B Te3m cioyuyau
VnpasnsaBamoro [pyxkectso mnpusexna IlpaBunata Ha @oHAaa B CHOTBETCTBUE C
HOPMAaTHUBHUTE IPOMEHU B HA-KPAaTKUs pa3yMEH CPOK.

[Tpu ochiecTBsIBaHE HA ACHHOCTTA MO Mpojaxkba W oOpaTHO M3KyIMyBaHE YMPaBISBAIIOTO
HpyxecTBo:

- OCHUTYpsiBa, BKJIFOUATEIHO Ype3 CKIIOYBAaHE HA JIOTOBOp C OaHKa wWiM (UHAHCOBA
WHCTUTYLUS, TIOJI3BaHEe Ha Mpexa oT oducH (“Tuiiera’), KbJIETO Ce€ MpUeMaT MOPHUKUTE 3a
npogaxkba ©W OOpaTHO W3KyIyBaHE Ha JSUIOBE M CE OCBHIISCTBIBAT KOHTAKTHTE C
IpUTEeKaTeNuTe Ha JsoBe Ha JloroBopHust POHA, KAKTO U OCUTYpsIBa YCIOBHS 3a PUEMAHE
U TIpueMa NOPBHUYKUTE BCEKU PabOTEH JCH;

- OTKpHMBa KbM CBOsiTa cMeTKa B LleHTpanHus neno3urap noiCMETKH Ha IMPUTEXKATEIUTE Ha
nsutoBe ot [loroBopaust @oHx;

- TIpHeMa OT MHBECTHUTOPHUTE BCEKU PAOOTEH JEH MOPHUKH C HOPMATHUBHO OIPENEICHOTO
ChIBPIKAaHUE 32 TIOKYIIKa U 00paTHO M3KYyITyBaHe Ha JsutoBe oT JloroBopHus ®onpy;

- BCEKU paboTeH JieH npenocTass Ha Llentpannusa Jlemno3utap cbriacHo HeroBus IIpaBumHuK
uH(popManuaTa, HeoOX0UMa 332 CETHIMEHTA Ha CKIIOUCHHUTE CIICIKHU C MPOIaICHU/U3KYTICHU
obpatHo asioBe ot JloroBopuust @oup;

- Bceku paboteH neH no 10,00 gaca msnpamia Ha bankarta Jlemo3urap, u3yucieHara HETHA
CTOMHOCT Ha aKTUBHUTE, HETHA CTOMHOCT Ha aKTUBUTE HA €IMH JsUI, EMUCHUOHHA CTOMHOCT U
IeHa Ha oOpaTHO u3KynmyBaHe Ha jsuoBeTre oT JloroBopuuss doHa, KakTo W IsU1aTa
uH(poOpMallig 3a ONpPENeISTHETO UM, BKIIOYUTETHO Opos Ha MpOJaJeHUTe U OOpaTHO
W3KYTIEHU JISUI0BE C TIPUKITIOUNIT CETHJIMEHT;

- pasriexaa He3a0aBHO BCHMUKH M3SIBIICHHSI, CTAHOBHINA U Tpenopbku Ha bankara Jlemosurap,
HaIpaBEHU WJIU JIaJICHU TIPU OCHIECTBIBAHE HA HEMHUTE KOHTPOJIHU (QYHKIINH;

- BCEKM pabOTEeH JIeH OCUYETOBOSBAa BCUYKH HM3BBHpIIECHU 3a cmeTka Ha JloroBopHus doHx
CIICJIKU U OTIepallnu;

- U3BBPIIBA BCUUKHU JPYTU MPaBHU U (AKTUYECKU NEHUCTBHUS MO IpoAakOaTa U oOpaTHOTO
M3KYIyBaHE CBIVIACHO AEHCTBAIIOTO 3aKoHojarencTtBo, Te3n IIpaBuna u Ilpocnekra Ha
®oHpa.

VYnpasnsaBamoTo [[pykecTBo € JIbKHO:

- Jla TIoNlyyaBa TUIANIaHWsI OT MHBECTUTOPH 3a mpoaakOa Ha nsmoBe Ha JloroBopuusi ®oHx
camo 1o 0aHKoBaTa CMeTKa, CIeIMaTHO OTKpPHUTA 3a Tasu 1ed B bankara [lemo3urap, 10 kpas
Ha cleABaius paboTeH JeH;

- Jla U3BBPIIBA CACITKUTE MO TpojaxoOa Ha mssoBe Ha JloroBopHus doHa B Cpok A0 cemem
JTHU OT JjaTaTa Ha MoJlaBaHe Ha MOPbYKaTa, U J1a U3BBPIIIBA CACIKUTE MO0 00PaTHO U3KYITyBaHE
Ha gsu1oBe Ha DOHA B CPOK JI0 IECET JHU OT JlaTaTa Ha TM0J/IaBaHe Ha MOPhUKaTa;

- Ja W3BBpIIBA MOKyNkKara Ha JsanoBe Ha Ponaa o 16.00 4. mo mbpBaTa €MHUCHOHHA
CTOMHOCT, OOsIBE€HA CJIe/ JIeHs, B KOMTO MOphYKaTa € Mo/Ia/ieHa, a 00paTHOTO U3KYyMyBaHEe J0
16.00 u. — mo mBpBaTa IleHa Ha OOpaTHO W3KyIMyBaHe, OOSBEHA cIled JCHS, B KOWTO
nmopbukara € mojaneHa; [lopbukm 3a TMOKyNKa WM OOpaTHO HW3KyIyBaHE Ha SJIOBE,
noaanenu cien 16.00 yaca, ce U3MBIAHABAT CHOTBETHO MO €MUCHOHHATa CTOMHOCT WM IO
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[IeHa Ha 00paTHO M3KYIyBaHE 3a BTOpHs pabOTEH JieH, ClIeABAI JCHs, B KOWTO € HAaIpaBeHO
MUCMEHOTO HCKaHe.

2.14.2. Undopmanusi OTHOCHO TaKCHTe, CBBbpP3aHM ¢ mnpojaxkdara uIu
eMHTHPAHETO M 00PATHOTO M3KYINYBaHE WM NOracsiBAHETO HA JAsJI0BeTe

ToBa ca pa3xoau, KOMTO ce 3aruialmiaT JAUPEKTHO OT WHBECTUTOPHUTE/TIPUTEKATEIUTE Ha
JSUIOBE M Ca €JMH OT HSKOJIKOTO OCHOBHH (DaKTOpa, KOMTO T€ CJelBa Ja MPEIeHsT, KOTraTo
WHBECTUPAT B J5UI0BE Ha IOTOBOPHU (HOHJIOBE.

VYnpasnssamoro [pykecTBO HsIMa Ja BKIIOYBA B EMUCHOHHATAa CTOMHOCT Ha 3aKyIlyBaHUTE
JSUI0BE HaJ0aBKa C 1eJ1 MOKPUBaHE pa3xoJuTe 1o mpojaxdarta. EMucHoHHaTa CTOMHOCT Ha
€JIMH i1 € paBHA HA HETHATA CTOMHOCT HAa aKTUBUTE HA €AUH JSJ1.

[Ipurexarenure Ha nsutoBe Ha LIKDB I'apanTt mie 3amiatsaTt pa3sxoau Mpy NOCHEABAIIOTO UM
oOpatHO u3kymyBaHe B pasmep Ha 0.5% (Hyna LsUI0 U TET JECeTH Ha CTO) OT HeTHaTa
CTOWHOCT Ha aKTUBUTE HA €IWH JsJI C IeJ TOKPUBAaHE Ha pa3XxoJuTe IO O0paTHOTO
W3KyIyBaHe.

[Ipu BBBEXkAaHE, CHOTBETHO NMPOMsHA HA pa3Mepa Ha pa3xoAMTe 3a M3JaBaHe (Mpoaaxoda),
KaKTO W MPH IPOMsIHA HAa pa3Mepa Ha Pa3XxoIuTe 3a OOpaTHO M3KYITyBaHE Ha JSJIOBETE Ha
JoroBopuus @oHpa, YnpasnsgBamoro [[pykecTBo yBenoMsBa NPUTEKATEIUTE HA [AJIOBE,
Yype3 chOOIICHNE Ha MHTEPHET CTpaHHIaTa Ha YIpaBisBamoTo [pykecTBo, He3a0aBHO clen
0J100peHHeTO Ha MpoMeHuTe B mpaBwiata Ha JloroBopHust @oHA, HO HE MO-KbCHO OT JIEHH,
clleiBalll y3HaBaHETO Ha 0100PEHUETO.

2.14.3. HauuHu, MeCTa U 4eCTOTA HA NY0JIMKYBaHe HA eMHCHOHHATA IleHA U LleHATA
HA 00paTHO U3KYyNyBaHe

Jlo kpast Ha pabOTHUS J€H, B KOWTO Ce€ M3BBPIIBA U3UUCIIABAHETO HA EMUCHOHHATA CTOMHOCT
U lIeHaTa Ha oOpaTHO M3KyNyBaHe Ha nsanoBere Ha PoHpa, Ympasisasamoro [IpyxecTtBo
00s1BsIBa T€3H JTAaHHMU:

- Ha BCHYKM “‘THMIIeTa’, Ha KOUTO C€ MpHEMaT IMOPHUKUTE 3a Mpoaaxkda u 00paTHO
M3KYIyBaHE Ha JSJIOBE U CE€ OCBHIIECTBSIBAT KOHTAKTHTE C HHBECTUTOPUTE U MPUTEKATEITUTE
Ha J1s170Be BEB DOHA;

-Ha MHTEPHET CTpaHuIlaTa Ha Yrpasisasaiioro Jpyxectso - Www.ccham.bg;

-Ha MHTEepHET cTpanunara Ha MuBectop BI'- www.investor.bg.

- Ha WHTEpHET cTpaHunata Ha bearapcka Acoumanusa Ha YmnpammsBamure [pyxectsa
(BAY 1)- www.baud.bg

O06061ieHa nHpopMalns 32 EMUCMOHHUTE CTOMHOCTHU U IIEeHH Ha 00paTHO U3KyIyBaHe ce
npenocTass Ha Komucusita €Ul IbT MeceyHo 1o peaa Ha ui. 77, an. 1 ot Hapen6a Ne 44 u
CE OIOBECTSIBAT Ha MHTEPHET CTpaHUIaTa Ha JPYKECTBOTO. 3aIbJDKEHUETO Ce U3IIbJIHSBA B
CPOK TpH pabOTHH JIHU CUUTAHO OT Kpasi Ha CbOTBETHUS OTYETEH MEPHO/I.
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2.15.Audopmanusi OTHOCHO HAYMHA, Pa3Mepa U U3YNCISIBAHETO HA Bb3HATPAXKIEHUETO,
IJIATUMO OT J0roBOpPHHA (OHI HA YNPABJISABAILIOTO JAPY:KECTBO, A€MO3UTAPS WJIH TPETH
JWIAa, KAKTO M Bb3CTAHOBSIBAHETO Ha pa3XxoAuTe OT JA0roBopHust (oHa Ha
YIPaBJISIBALIOTO APY7KECTBO, 1eMO3UTAPS HUJIH TPETH JINLA

T'oauuHu onepaTUBHU Pa3xoau

Te3u paszxomau ce npucnanar ot aktuBute Ha [[KB ['apant u Taka KOCBEHO ce moemar OT
BCUYKH MPUTEKATEIN Ha JisUIoBe. Te ca BTOPUS KOMIIOHEHT Pa3Xo/u, KOUTO MHBECTUTOPUTE
cienBa Ja WMaT TpenBuja, WHBecTUpariku B JloroBopHus ®ona. B gonmnara Tabmmma ca
IIOCOYEHN MaKCHUMAJIHUTE rOJUIIHYU onepaTuBHU pasxonu Ha LIKD I'apanT, kato npoueHT or
roAWIIHATA CpPEIHA HETHA CTOMHOCT HAa HErOBUTE AKTHUBHU, TaKa KaKTO TE3U Pa3xoau ca
IJIaHUPaHU OT YTpaBisBamoTo [pyxecTBo:

T'oouwnu onepamuenu pasxoou na onoa Kamo % om eoouwnama
cpeona HCA na @omnoa
Bb3narpaxaeHue 3a ynpapisBallOTO APYKECTBO  .eevcevvvreerensnneennnens 0.25 % (a)
HApyru onepatuBHU PA3XOAM e 1.10 % (6)
OOIIO OMEPATUBHU PA3XOU e 1.35 %

Ot akTUBUTE Ha JOrOBOpHUS (OHJ, HE CE€ M3IIAIIAT MOJl HUKAKBa (popMa Bb3HArpaXkKICHUs,
CTUMyJIH, OOHycH U Jpyru oOnaru Ha wieHoBe Ha CJl u cmyxurenn Ha Y] ,,lIIKB Acertc
MeHuKMBHT .

[TonmTukara 3a omnpeznensHe Ha Bb3HarpaxaeHusara Ha Y/ ,,IIKb Acerc MeHumKMBHT
EAJ] e mocteiiHa Ha WHTEPHET CTpaHMIATa Ha ApykectBoto Www.ccham.bg. V]I ,.IIKb
Acerc MennmxMmbpHT EAJl nexnapupa, dye xonue Ha [lonmutukara 3a  omnpenensHe Ha
BB3HArPAXKIACHUTA 1€ ObJ€ MPEIOCTABEHO HA XapTHEH HOCUTEN O€3IIaTHO MPH MOMCKBAHE.

(a) Coruacho IIpaBunata Ha LIKB I'apant, YnpasnsgBamoro [pykecTBO MOXe /a ce OTKaxe
OT 4acT OT IIOCOYEHOTO Bb3HAIPaXKICHUE.

(6) B “/lpyru omepaTHBHU pa3xoJu”’ c€ BKIIOYEHH OCHOBHHM OMEpPATUBHU Pa3XOJU KaTo:
BB3HArpaXacHueC Ha bankara I[enomTap; BB3HAIpaXXJICHUA W TAKCH Ha HWHBCCTHULIHWOHHUA
nocpeaHuk, O0anku, bopcata u llenTpamHus nemo3utap, U APyru MOJOOHU, CBBP3aHHU C
VMHBECTHpaHe Ha akTtuBuTe Ha JloroBopHuss DoHH; BB3HATPAXKICHHETO HA OJUTOPUTE 3a
3aBepka Ha ToAuIIHusA (QuHAHCOB oT4eT Ha JloroBopuus DoHA, pa3xoauTe 3a pekiama u
MAapKCTHUHT Ha q)OHI[a, 34 KOHTAKTH C MHBCCTUTOPUTEC, TCKYIIUTC TaKCH 3a HAA30pP, YICHCTBO
u apyru nonobnu Ha Komwucusta, bopcara u LleHTpanHus nemno3uTtap U APYTU TbpPKABHU
OpraHd W HMHCTUTYIWH, CBBP3aHU C JerlHOocTTa Ha DOHIa; Apyrd pas3xold, MOCOYECHH B
[IpaBunata Ha PoHAa 32 HETOBAa CMETKA, CHICOHU W JPYTHU PA3XOIH, CBBP3aHU ChC 3allUTa
MHTEPECUTE Ha MpPUTEKATETUTE HA AsioBe B JloroBopHus @oH/I, KaKTO U APYTH U3BBHPEIHU
pa3xoiy, CBbp3aHu ¢ JIelHocTTa HA POoHAA.

JlanHu 32 onepaTuBHUTE pa3xoau Ha lorosopuus ®oHa
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B Tabmmuara ca mpeacTaBeHH pPa3XxoauTe 3a YIpaBICHHWE Ha JCWHOCTTa (ONEpaTUBHUTE
paszxoan) Ha LIKb I"apanr.

2023 r.
[IpouienTHO cripsiMO
Pa3xoau cBbp3aHu ¢ AEHHOCTTA cpejlHa HETHA
Cyma B eBa N
OaJlaHCOBa CTOMHOCT
Ha aKTUBHUTE

Bb3narpaxaenue 3a Y]] 5403 0.25%
Bb3HarpakieHue 3a JIeTO3UTapHU YCIYTH 6113 0.28%
Jlpyra aqMUHUCTPATUBHHU Pa3X0JIU 3454 0.16%
Ipyru ¢hvHaHCOBH pa3Xxoau 722 0.04%
O6ma cyma 15742 0.73%

Ot akTHUBUTE Ha JOrOBOpHUS (OHJ, HE CE M3ILIAIIAT MOJl HUKAKBA (popMa Bb3HArpaXkKICHUs,
CTUMyJIH, OOHycH U Jpyru oOnaru Ha wieHoBe Ha CJI u cmyxurenn Ha Y] ,,lIIKB Acertc
MeHuKMBHT .

[TonuTukata 3a omnpeaensine Ha Bu3HarpaxaeHusita Ha YJI ,,JIKb Acerc MeHUKMBHT
EAJl e nocTeiiHa Ha MHTEPHET CTpaHHUIATAa Ha JpyxectBoro Www.ccbam.bg. VY ,.lIKb
Acerc MenukmbHT EAJl nexnapupa, ye kxonue Ha llomutkara 3a  ompejensiHe Ha
BB3HATPAKIACHUITA e OBIC MPEIOCTABCHO HA XaPTHECH HOCUTEN OE3IIATHO MIPH MMOMCKBAHE.

2.16. Undopmanusi orHocHo [loiuTukaTa 3a 00e3ne4eHUsATa U PEMHBECTHPAHETO HA
MapUYHUTE 00e3neYeHust

Y1 ,, Kb Acerc MennmkmbHT EAJ] mpuema u npunara [lonutuka 3a obe3nedyenue u
pEHHBECTHpAHE Ha MApUYHO OOE3MeyYeHHe C Ie] perjaMeHTHpaHe pela 3a OmpejelisHe Ha
pa3mepa Ha W3UCKBAHOTO OOE3MEUYECHHE IMPU H3MOJI3BAaHE Ha TEXHUKU 3a €(EeKTUBHO
yopaBlieHHe Ha mopTdeina Ha GoHa M CKIIOYBaHE Ha CIIEIKU C M3BBHOOPCOBO THPryBaHU
JIEPUBATUBHU MHCTPYMEHTH, KAKTO M TOCIEIBAIIOTO CIEACHE M YNPaBICHUE Ha CTOWHOCTTA
Ha 00e3MCUYCHUETO.

Benukn aktusu, nonydenu ot J® ,,IIKb I'apant® B pe3ynraT Ha U310J3BaHe Ha TEXHUKH 3a
e(eKTUBHO ympaBlieHUE Ha TOpTQeiina, ce pa3riiekaaT KaTo o0e3neueHue.

Onenkara Ha oOe3neuenusTa noixyderu ot D ,,IIKb 'apant* B pe3ynrar Ha u3nosia3BaHe Ha
TEXHUKHU 3a €(eKTUBHO YyIpaBlieHHE Ha MOpT(deiina, KakTo U Ha TSIXHOTO PEMHBECTHpAHE ce
W3BBPIIBAT OT Ciyxutenute Ha Otnen ,,AHaIu3 U yIpaBJIeHUE HA PUCKA™.

[Ipu m3uucnsBanero Ha nparosere no wi. 45 u 46 3JAKUCAIIKU ce BkitouBa puckoBaTa
excriozunuss Ha JI® L IIKb TapanT® KbM HacpemHa cTpaHa B pe3yJTaT Ha CHEIKH C
U3BBHOOPCOBO THPTYBaHU JEPUBATUBHU MHCTPYMEHTH U TEXHUKHU 32 €()EKTUBHO yIIPaBICHUE
Ha noptdeitn. Otnen ,,AHanM3 M YNpaBlICHHE Ha PUCKA® CbC CHIACHCTBHETO Ha OTHEN
,,YTIpaBJeHUE Ha TOPTQPEIIIN 1 KOJICKTUBHA WHBECTUITMOHHH CXEMH * CIIEJTU 32 CTIa3BaHETO Ha
orpanuueHusita B noptdeiina na J1® ,,lIKb I'apant®.

B cnyuaii, ue J® ,IIKb I'apant* nomyuaBa o0Oe3neuenue 3a He no-mainko oT 30 Ha CTO OT
CBOWUTE aKTWBH, YNPaBISABAIIOTO JAPYKECTBO € JATBXKHO Ja pa3paboTu M Ja Ipuiara
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MOJINTUKA, KOSATO Ja TapaHTHpa W3BbPIIBAHE HA CTPEC-TECTOBETE NP HOPMAIHM M IIPU
U3BBHPEIHHU YCJIOBHMS HAa JUKBUIHOCT, Taka Y€ Ja C€ JaJ€ BBb3MOXKHOCT Jla CE€ OLEHH
nukBuHUS puck BB 1@ ,,IIKb ['apant®, cBbp3aH ¢ 006e3nedeHneTo .
B ciyuaute, koraro ot umero u 3a cmerka Ha Jd ,,IIKb T'apant® ce u3BbpiBar caenku c
U3BBbHOOPCOBH (DMHAHCOBH JEPUBATU U CE U3IOJI3BAT TEXHUKH 32 €EKTUBHO YIpaBICHHUE HA
nopTtdeiina, BCsIKO o0e3neueHre, U3M0I3BaHo 3a HaMaJsiBaHEe Ha PUCKOBATa EKCIO3ULUS KbM
HacpelHaTa CTpaHa, o BCSIKO BpEME OTTrOBaps Ha CIIEIHUTE KPUTEPUU:
1. TMKBUIHOCT- BCAKO OOe3MeueHre, KOeTO He € MOIy4YeHO B MAapUYHHU CPEJCTBa, CIEIBa Ja
MMa BHCOKA JJMKBUJHOCT U J1a C€ ThpPryBa Ha peryJjiMpaH nasap Wid B MHOTOCTpaHHa CUCTEMa
3a THPrOBUS C MPO3PAYHO OIpEIENIsHE Ha LIEHUTE, Taka 4ye Ja MOoXe Ja ObJe MpojaieHo
O0bp30 Ha LieHa, OJIM3Ka O OCTOMHOCTSIBAHETO MpeAr MpoAakdara; MoJyuyeHOTOo oOe3neueHue
cie/Ba J1a OTroBaps Ha u3uckBanusTa Ha wi. 49 3[JKUCIIIKU;
2. oleHsIBaHe- MOJyYeHOTO o0e3neyeHue ciieBa Aa Obe OLEHsIBaHO Hail-MaJKo €IUH ITbT Ha
JIeH ¥ aKTHBH, IIOKa3Ballld rojsiMa U3MEHUYMBOCT Ha II€HaTa, HE ClIeJ[Ba Ja Ce€ IpHeMar KaTo
o0e3meueHne, OCBEH aKo HE ca MPEeIBUIACHH JIOCTaThYHO KOHCEPBATHBHHM paBHHUIIA Ha
€BEHTYyaJIHU 3aryou,
3. KayecTBO HAa EMHUTEHTa- MOJYYEHOTO 00e3MeYeHHe CIe/IBa Ja € C BUCOKO KauecTBo;
4. xopenanusi- 00e3MeUEHUETO, MOIYYEHO OT KOJIEKTHBHATA MHBECTUIIMOHHA CXEMa, CIIe/Ba
na ObJe U3IaZIeHO OT CYyOeKT, KOWTO € He3aBUCHUM OT KOHTpPareHTa U OT KOMTO ce OuakBa Ja
HE MPOSIBU CUJIHA 3aBUCUMOCT OT PE3YJITaTUTE OT AEHHOCTTAa HA KOHTPAreHTa;
5. nuBepcudukanys Ha 0b6e3neueHneTo- 00e3neueHUEeTo cieBa aa ObAe TUBEPCUPUIIIPAHO
[0 OTHOLIEHHWE Ha Jbp)KaBH, Na3apy W EMUTEHTH, KaTO PUCKBT 3a JaJ€H E€MHUTEHT He
HaaxBbpis 20 % OT HeTHAaTa CTOMHOCT HAa aKTUBUTE HAa KOJIEKTUBHATA NHBECTUIIMOHHA CXEMA,;
6. PHUCKOBETE, CBBP3aHU C YIPABICHHETO Ha 00E3MEUYEHUETO- TE3M PUCKOBE ClIeBa Ja ca
uAeHTU(DUIIMPAHH, YIpPaBISBaHU M CMEKUYEHHU IOCPEICTBOM IIpolieca 3a YIpaBlIeHHE Ha
pucKa;
7. TIpU TpPEeXBBPISHE Ha [ TMOJIy4eHOTO o0e3leueHHe ce AbPKU OT Jeno3uTaps Ha
KOJIEKTUBHATa NUHBECTULIMOHHA CXEMa,
8. KOJIEKTMBHATa WHBECTUILMOHHA CXE€Ma MOXE Ja HIPHUCTBIM KbM H3IBIHEHHUE BBPXY
MOJIy4€HOTO OO0e3NeyeHre IO BCSIKO BpeMe 0Oe3 I030BaBaHE Ha HacpellHaTa CTpaHa WM
0/100peHue OT Hes;
9. Hemapu4yHOTO 0Oe3MeUYeHre He MOXKeE J1a Ce MPOo/iaBa, PEUHBECTHPA UJIU 3aJ1ara;
10. mapuyHOTO 00€3MeueHNe MOKe caMo Ja Obie:
a) BJIOXKEHO Ha JIeTO3UT B Jutie 1o 4ui. 38, ain. 1, t. 6 3AKUCAIIKH,;
0) MTHBECTUPAHO BbB BUCOKOKAYECTBEHH JIbPKaBHU (PUHAHCOBU MHCTPYMEHTH,;
B) M3IMOJI3BAaHO 3a LIEJIUTE Ha OOpaTHU PENo CHEJIKH, MPU YCIOBUE Y€ CIEIKUTE ca C
KpPEIUTHU MHCTUTYLIMHU, KOUTO ca 00EKT Ha MpyJeHIMAIEeH Haa30p, U ue JloroBopHUs
(GoHT MOXeE IO BCSIKO BpeMe Ja IMOJydd OOpaTHO IIbJIHATA MapuyHa CyMa 3aeIHO C
TBJKUMUTE JTIUXBU;
I') MHBECTUPAHO B KPaTKOCPOUYHU (POHIOBE HA MAPUYHUS Ta3ap.
[Tapuunoto o6Ge3neuenne mo T. 10 ce HMHBecTUpa, KaTo ce CHa3BaT MNPUHIUINTE 32
TUBepcUPUKAIUS, MTPUIOKUMH KbM HETAPUUHOTO 00€3MEeYECHHE;
[TapuunoTo obe3neuenue no T. 10, 6. ,,a“ ce UHBeCTHpa caMO B OaHKH, 32 KOMTO HE € HAJHIIE
uH(popMalus, 4e npe3 MocieJHUTe 3 KaJlleHJapHU FOJIMHU Ce € Hajlaraja JIMKBUHA ToJKpena
OT CTpaHa Ha MECTHUTE UM IPAaBUTEJICTBA.
JA® ,JIUKB INapanT* Moxke 1a HaJBUIIM OrpaHUYECHUSITA 3a TUBEPCU(PUKALUs 10 T. 5 B cliyyai,
aKo 00e3MeYeHHETO € B Pa3IMyHU MPEXBBPIUMH (PUHAHCOBH MHCTPYMEHTH U MHCTPYMEHTHU
Ha TAPUYHHS Ta3ap, W3MaJeHd OT HAKOe OT Jymmara mo wi. 38, am 1, 1. 9, OykBa "a"
3AKNCIIIKHU npu cna3BaHe Ha u3nckBanuaTta o ui. 47, an. 4 3AKUCAIIKUA.
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JA® ,IIKb I'apanTt* Moxe aa mpuema KaTto o0e3rnedyeHre (GUHAHCOBU aKTHBH, HAIXBBPJISAIIN
20 Ha CTO OT HETHaTa CTOMHOCT HA AKTUBHUTE MY, KOTraTo T€ Ca M3JaJCHU OT HSIKOSA OT
nbpkaBuTe wieHkd Ha EC, KakTo U Ha BCUYKH PErMOHANIHU UJIM MECTHUTE OPraHU B CTPAHUTE
YICHKH, EMUTUPALIY WK TapaHTHpaId (UHAHCOBU MHCTPYMEHTH.

A®D ,JIKB 'apant* Moxe aa mpuema Kato odesneueHre (GMHAHCOBU aKTUBH HaAXBBpILy 20
Ha CTO OT HETHaTa CTOMHOCT HA aKTUBUTE CH WHCTPYMEHTHU H3AAJEHU OT IyOIMYHUTE
MEXIYHAPOJAHU OpraHu3allid C WHBECTUIIMOHEH KPEIUTEH PEUTUHI Ha IOHE €JHa OT
rojeMuTe TpH peitunroBu areunuu — Standard & Poors, Fitch nimm Moody’s.

B cnyuqaii, uve 1@ ,IIKb Iapant* mnpunobue mapuunoro obesmeuenue, Y]l ,IIKb Acerc
MeHUKMBHT, OTIeN ,,YIPaBJICHHE Ha MOPTHEHIN M KOJICKTUBHU MHBECTHUIITMOHHH CXEMH'*
CE pasNopek]a C HEro ChIVIACHO MHBECTHULIMOHHATA CTparerus 3anoxeHa B [Ipocnekra u
[IpaBunara na @ ,,IIKb "apant®.

2.17. Uupopmanus orHocHO IlomTHkaTa 3a mpeABHKIaHE HA €BEHTYAJHM 3ary0u OT
AKTHBM MOJIYYEeHHU KaTO oOe3neyeHmne

Y1 ,,JUKBb Acerc MennmxmbpHT EAJl mpuema u npuiara [TonuTuka 3a npenBuwxiaHe Ha
€BEHTYaJIHU 3ary0H OT aKTUBU MOJYUYEHH KaTo o0e3reyeHue.
Ouenkata Ha oOe3medeHusita npeau na Owpaar momydenu ot HD KB Tapant® mpm
U3II0JI3BaHe HAa TEXHHMKH 32 €(PEKTHBHO yIpaBiieHHE Ha MOpTdeiiia, KakKTo ¥ MepruoJuIHaTa
UM TIPEOIIEHKA CE M3BBPIIBAT OT CIykuTenute Ha OTnen ,,AHanu3 U yrnpaBieHue Ha pucka'.
[TazapHara CTOMHOCT Ha 00E3MEUCHUATA CE KOPUTHPA CHITIACHO pa3pabOTCHUTE TEXHUYECKHU
cragaapty o wi.11, .15 na Permament 648/2012 na EBpomneiickus [lapnament u Ha ChBeTta
U 1o opMyJiaTa:

Copei. = Cmaz.* (1 - 3 a3 —3 Ban)

KBJIETO:

C OBE3I1. - KOpUTHUPaHa CTOMHOCT Ha 00E3MEUYEHUETO;

C nas. - mazapHa CTOMHOCT Ha 00€3MeUeHHETO;

3 oBE3M. - 3ary0a Ha 00e3Me4YeHneTo, ChriaacHo Tadmuim 1 u 2 ;

3 BAJL - 3ary0a Ha 00e31eueHHEeTO OT BaJIyTHU HEChOTBETCTBUSA — 8%.

Tabmuua 1 KpatkocpouHu (pMHAHCOBH HHCTPYMEHTH

Creried Ha|  3aryOu np¥l IBITOBU LIEHHW | 3aryOu NpH TBITOBU (PHHAHCOBH
KPEUTHO KadecTBo | M3AaeHH OT LIeHTpanHu GaHKM M | MHCTPYMCHTH M3/[Q/IcHH OT
npasuresictsa Ha EC B (%) Kpemutau nHCTHTYIIMN HA
crpanu ot EC, kouto ca o6exT
1 0.5 1
2-3 WM TIO-HUCKO 1 2

Tabnuua 2 JIpnarocpoysn (GMHAHCOBU MHCTPYMEHTH

Crenen Ha |Cpok 10 3aryOu npu TbITOBU 3aryOu nip AbIroBH (PMHAHCOBU
KPEOUTHO  |MaAexk B LIEHHU U3/1aJIEHU OT MHCTPYMEHTH U3A3JIEHU OT
KauecTBO  |TOAMHU LenTpannu 6aHKU U Kpeautan nHCTUTYIIMY Ha

npasutencrea Ha ECB | crpanu ot EC, xouto ca obekt
1 >1<5 2 4
>5 4 8
2-3 >1<5 3 6
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>5 6 12

AKIMH OT TJIaBHHUTE MHJEKCH Ha cTpaHuTe oT EC u obnuranuu KOHBYPTUPYEMH B aKIUU OT
TJIABHUTE MHIEKCU UMaT 3 opes. = 15 %.

JlstoBe Ha moroBopHU (hOHIOBE MMAT 3 OBE3M. PABHA HA CpeHATa MpeTeriieHa CTOWHOCT Ha 3
OBE3[1. HA LICHHUTE KHUXAa, B KOUTO (POHJa € MHBECTUPAIL.

[Tapuunute obe3nedenust umart 3 osesmn. = 0 %.

[Ipu mpoBexJaHETO Ha CTpPEeCc-TeCTOBE, M3BBPIIEHH B CHOTBETCTBHE C wi. 48a, am. 5 or
Hapen6a No 44 pesynratute OT TAX C€ B3eMaT MPEABUA IPH MPEABIKIAHETO Ha
€BEHTYAITHUTE 3aryOH OT IMOJYYCHOTO 00e3IeueHue.

VI ,,JUKb Acerc MenumxmbHT EAJl mpaBu U clegHUTE TONMBIHUTE MPEOIEHKH, 3a Ja
MPEBUIU BH3MOKHUTE CBEHTYATHH 3aryOn Ha 00e3MEUCHUSTA.

[IpenBmkaaHe Ha €BEHTYAJIHHU 3aryOd IIpHM Hapu4Hu odOe3neueHus no wi. 48a, an. 3, 1. 10 ot
Hapenba Ne 44
OlLeHKaTa Ha €BEHTYAJHHUTE 3aryOH IO JCTIO3UTH B JIeBa CE M3BBPIIBAT KATO HOMHHAJIHATA
CTOMHOCT Ha 00€3MEUYEHUETO CE HaMaJlsABa C €BEHTyaJIHHUTE PA3HOCKH MO Pa3MOPEKIAHETO C
HETO.
OneHkara Ha €BEHTYaJlHUTE 3aryOd Mo Jeno3uTH B EBpo ce M3BBpIIBAT KaTo cymara Ha
00€3MeYeHNEeTo C€ MpeBayTUpa MO Kypc KylyBa Ha OaHKaTa, B KOSTO CE€ ChXpaHsBa
00€3MeYCHUETO U C€ HaMaJIsiBa C €BEHTYAJTHUTE PA3HOCKHU I10 Pa3MOPEKIAHETO C HETO.
OneHKaTa Ha €BEHTYAJIHUTE 3aryOW IO JEMO3WTH B YyXKJa BallyTa pasiaudyHa oT EBpo ce
W3BBPINBA KATO:
a) B3eMa ce TeKYIIl Kypc KynyBa Ha OaHKaTa, B KOSATO CE ChbXpaHsIBa 00€311eUeHUETO;
0) B3eMa ce CTaHJapTHOTO OTKJIOHEHHME Ha BAIyTHHUS KypC CIPSIMO JieBa Ha MeceYHa
0asa 3a mmociaenHute 12 Mecena;
B) IIPH OLICHKAaTa Ha €BCHTyaJIHATa 3aryda oT 00e3IeYeHHETO ce B3eMa OOMEHEH KypC
usuncieH no popmynara TEKYII] BA/IYTEH KYPC KYIIYBA - CTAH/JAPTHO
OTK/IOHEHHE HA I'O/THIIIHA BA3A (6) u ce B3uMa I10 — roJIsIMaTa CTOMHOCT MEKITY
TaKa U34MCIICHUS BATYTEH KYPC U 3 BAJL
r') OIleHKaTa Ha 00€3MeYeHUETO 110 T. ,,B" ce HaMaJsiBa C EBEHTYaJTHUTE Pa3HOCKHU IO
pa3nopexaaHeTo C HEro.
[IpenBmkaaHe Ha eBEeHTYAIHHU 3aryou npu ooesneuenus B LK
OreHKaTa Ha €BEHTYATHUTE 3aryOu OT 00e3eUeHNe HHBECTUPAHO BbB BUCOKOKAYECTBECHU
JI'bPKaBHU (PMHAHCOBU MHCTPYMEHTH CE€ M3BBPIIBA KaTO CE OTUYETE IIeHATa, Ha KOSTO UMa
ThPCEHE 3a CHIIUTE KHUKA U 00e31eHKuTe B Tabmunu 1 u 2.

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

[IpenBkaaHe HA €BEHTYAIHHU 3aryOu IpU 00€3IeUeHUs B JIOTOBOPHHU (DOHJI0BE HA IMapH4eH
naszap

OrneHKaTa Ha €BEHTYAIHUTE 3aryOn oT 00e3NeUYeHe HHBECTUPAHO B KPaTKOCPOUHH (OHIOBE
Ha TIApUYHMS Ma3ap ce M3BBPIIBA Ha 0a3a HAa TEKYIIWTE IIEHHW 3a OOpaTHO M3KYyIyBaHE Ha
noco4yeHure (HOoHI0BE.

OrneHKaTa ce KOpUrupa KaTo ce HaMalld ChC CTaHAAPTHOTO OTKJIOHEHHE Ha IieHaTa Ha (oH/a.

[IpenBmkaane Ha €BEHTYaIHH 3aryou IIpy oOe3nedyeHuss B ApYyrd (UHAHCOBH HMHCTPYMEHTH,
coeraacHo IlomuTukara 3a o6esneuenusara Ha JIPD , IIKb MapanTt™

OrneHkaTa Ha €BEHTYAJIHUTE 3aryOHW OT HEMapUYHOTO OOe3leUeHne ce U3BBPIIBA ChHOOPA3HO
XapaKTEPUCTUKUTE Ha aKTHBUTE MOJTYUYEHHU KaTo oOe3neueHue u Tadmumu 1 u 2.

B cnywail 4e MHCTpyMEHTHTE NPUTEKABAT KPEIUTEH PEUTHHT, YIPaBISABALIOTO IPYKECTBO
OIICHSIBA BEPOSITHOCTTA TMTPOMEHHUTE B KPEIUTHUSI PEUTHHT JIa JIOBEIAT 0 MIPOMEHH B IICHUTE
Ha 00€3MEeYCHHETO.
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OrneHkara Ha €BEHTyaJTHUTE 3ary0H OT aKLUMHU MPEIOCTaBEHU KaTo 00e3MeYeHne ce U3BbPIIBa
KaTo C€ OTYETE M3MEHYMBOCTTA B TeXHUTE LeHU. OLEHKATa ce M3BBbpIIBA KaTo CE B3EME II0-
MaJIKaTa CTOMHOCT MEXIy CTOMHOCTTa HW3YMCIEHA CBbIVIACHO TOBA,4€ AKIUU OT IJIABHUTE
uHaekcr Ha crpanute oT EC m oOnuranuu KOHBYPTHPYEMHU B aKIMU OT TJIABHUTE MHJCKCH
umar 3 osesn. = 15 % , u nocnenHara 1eHa, Ha KOSITO ca CKIIFOYEHH CIEJIKU Ha PeryJIMpaH nasap
C IIOCOYECHUTE aKIMM HaMaJleHa C pa3Mepa Ha CTaHAAPTHOTO OTKJIIOHEHHME HA 1ICHATa Ha CHIIUTE
aKIMM Ha MeceyHa 6a3a, N3YHCIICHO 3a IocieiHus 12-MecedeH nepuoz.

B cny4ail ye MHCTpyMEHTHTE NIPUTEXKABAT KPEAUTEH PEUTHHI, YIIPABIABALIOTO IPYKECTBO
OLICHSIBA BEPOATHOCTTA IIPOMEHUTE B KPEAUTHUS PEUTHHI J1a TOBEAAT A0 MPOMEHH B LICHUTE
Ha 00€31eYEeHUETO.

JelicTBYs TpY 3HAYUTEITHO HAMAJICHHE Ha 00E3IEYESHUETO

[Ipn HamansiBaHe CTOMHOCTTA Ha oOesneueHue ¢ nmoseue oT 20% PwvkoBomutTenst Ha Otmen
»~AHaIU3 W yOpaBJIICHHE Ha pHCKA" yBeAOMSIBAa OTACH ,,YNIpaBJICHHE Ha MOpTdeimm u
KOJICKTUBHH HWHBECTUIIMOHHM CXEMU‘ ¢ 1IeJI JOTOBapsHE C HacpellHaTa cTpaHa Ha
JIOIIBJIHUTEIIHO OoOe3neueHne. AKo TakoBa HE Objae JOroBopeHo PwkoBoauTensat Ha Otaen
»AHaIu3 U yrpasieHue Ha pucka" yBenomsa M3nbiaaurennure aupexkropu Ha ,,lIKb Acerc
MenumxmMbHT EAJL.

[Tpu HamansBaHe CTOMHOCTTA Ha oOe3rnedeHue ¢ mosede ot 30% PwroBomuTenst va Otaen
»~AHQJIN3 U ylpaBiieHHEe Ha pucka" yBenomsBa M3nbianutennure nupexropu Ha ,,lIKb Acerc
MenumxmMbHT EA ]

2.18. Undpopmauusi OTHOCHO HamepeHHeTo Ha @DoHAa g2 H3M0JA3BAa 3aBHIIEHHU
OrpaHMYeHUs 32 JUBepcuPpuKANNs, IOCOYeHH B Wi. 46, a;. 1 3/IKUCAIIKHA

Y1paBisBaIoTo pYKECTBO HE Bh3HaAMepsiBa Ja moii3Ba BB DoH/AA 3aBUIIICHH OTPaHUYCHUS
3a quBepcH(UKaIms, mocoueHu B wi. 46, ain. 1 ot 3AKUCIIKH.

3. JIEMO3UTAP

3.1.HaumeHoBaHMe MJIM BHA, NPaBHO-OPraHW3alMOHHA ¢opMma, ceaaamuie M
KOpecHnOHAeHI S MeKAY JMIATA ¢ AeJerupaHd pyHKIHH

YnpasasBamoro JIpy:xecTBo e uzopaso 3a Jlenozurap na lorosopuus ®oun “TEKCUM
BAHK” AJl, rp. Codus.

Ha 25.08.1992 r. B rpax Codus € nmpoBeaeHO YUYPEAUTEIHO CHOpaHHE, Ha KOETO € B3ETO
peuieHue 3a cb3gaBaHe Ha akiuoHepHo apyxkectBo UYIIb ,,Tekcum™ AJl u e oOsiBeHa
noJmnucKa 3a HabupaHe Ha KanmuTaja. J[py’ecTBOTO € BIHMCAaHO B ThPIOBCKMS PErHCThp Ha
Coduiicku rpaacku cb o nmaptuaa 4542, tom 89, crp.180 mo dupmeno nemno Ne24103/1992
r. JIpy’XecTBOTO € mpeperucTpupaHo B TbproBCKusi perucTbp KbM ATEHIUS 110 BIUCBAHUATA
nox EVK: 040534040.

bankara nomydasa ot BHB nuiien3 ochiecTsiBane Ha OaHKoBa JeiHOCT npe3 1992 r.

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca pa3pemenn u 6aHkoBu
onepauuu B uyxOuna. [Ipe3 1997 r. bankara monyuaBa or BHB mbien GankoB nuiieHs.
JInnen3sT € akryanusupan cboTBETHO Cbe 3aroBex Nel00-0570 ot 23.12.1999 r.; 3anosenx Ne
PJI 22-0852 ot 07.05.2007 r. n 3anoBex Ne PJI 22-2268 ot 16.11.2009 r. Ha ynpaBurens Ha
BHB. IocnenuusT akTyanu3upan 0aHKOB JIMIEH3 BKJIIOUBA BCUUKU OaHKOBH yciyru no 3KU.
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C pemenne Ha OOmOTO cHOpanue Ha akiuoHepute or 28.06.2012r. HaMMEHOBAHHMETO Ha
HpyxecTtBoTo € mpoMeHeHo oT YacTHa mpennpuemadecka 6anka ,,Tekcum™ AJl Ha ,, Tekxcum
bauk“A/l.

”Texcum 6aHk” AJl e cbe cenanuiie: Tp.Codusi, o6mmua ,,CTonuyHa”, agpec Ha yrpaBiIecHUE:
rp. Cobuss 1309, Paiion ,,Bw3paxmane”, Oyn. ,,Tomop AnekcanapoB” Ne 141, Ten.:
02/9035501, daxc: 02/9311207, enekTpoHEH aapec: US@TEXIMBANK.BG M VIHTepHET cTpaHuIla
(web-site): http://www.teximbank.bg

Kopecnonaenuuara BbB Bpb3Ka C HM3MNBIHEHUETO HA CKJIIOYEHHs] JOroBop ¢ bankara —
Jleno3urap ce BOJU U ce CUUTa BpbueHa MpHU U3IPAILAHETO 1 Ha CIEAHUTE aJPEcu:

3A BAHKATA-JIEIIO3UTAP:

Texkcum bank AJl, Otnen ,IToneunrencku yciayru

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

daxkc: 02 931 12 07;

Tenedon: 02 903 56 46;

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

JIune 3a konraktu: Menumxep Ha Otaen ,Jloneunrencku ycmyru®

3A KUC/YITPABJISIBAILOTO JAPYXECTBO:

aapec: rp.Codus, Oy , Ilapurpancko moce

Tenedon: 02 9234 713

E-mail: office@ccbam.bg

Jlune 3a koHTakTH: PRKOBOMTEN CEKTOP ,,bek oduc’, ormen ,,OuHAHCOBO-CUETOBOICH

3.2. OcHOBHA JIEMHOCT

CbriacHO CKIIIOUEHHUS JOTOBOP MEXKIy YTpaBisBamiotro J[pykecTBo, MeWCTBAIIO 3a CMETKa
Ha Donxa, oT enHa cTpaHa, U bankara /lenosurap, oT apyra cTpaHa, ocjieaHaTa e oKa3Ba
Ha LIKbB I"apaHT ciienHUTE OCHOBHHU YCITYTH:

a/ cexpaHeHue Ha npurexaBanute or KWMC nmapuynu cpenctBa, HaIMYHU (PMHAHCOBU
MHCTPYMEHTH, BKJIIOYUTEIHO THPIyBaHUTE B UyKOWMHA, yIOCTOBEPUTENHU TOKYMEHTH 3a
Oe3HaTMYHU (PUHAHCOBU MHCTPYMEHTH U JIpyrH JokymMeHTu Ha KUC;

0/ BozmeHe Ha Oe3HanMuHU (PUHAHCOBU WHCTpyMeHTH, mnputexkaBanu ot KHC mo
noacmerka Ha/B peructbpa Ha BAHKATA-JEIIO3UTAP B “Llentpanen nenosutap” A/l
bovarapcka HaponHa 0aHka ¥ BBB (PMHAHCOBU MHCTUTYLIMH ¢ KouTOo Texkcum bank AJl mma
JIOTOBOPHU OTHOUIEHHUS 3a ChXpaHEeHHE Ha (PMHAHCOBU MHCTPYMEHTH Ha 4yXK]U Ma3apHu.

B/ ympaxHsSBaHE Ha KOHTpoa BbpXy JedHocrra Ha YIIPABJISIBAIIIOTO
JAPYXXECTBO 3a m3uncinsgBaHe Ha HETHA CTOMHOCT Ha aKTHUBUTE, EMHCHOHHATa CTOMHOCT M
1ieHaTa 3a o0paTHO M3KymyBaHe Ha Jsnosere Ha KUC, ¢ nien ocurypsiBane Ha CbOTBETCTBHE
cbCc 3akoHa 3a neiHoctTa Ha KMC, npyroto OTHOCMMO 3aKOHOJATEJICTBO M IIpaBHJIaTa Ha
KHNC;

r/ u3BbpIIBaHE Ha BCcHYKM Iutamanus 3a cmerka Ha KHMC u pasnopexngaHe cbe
coOCTBEHOCTTa Ha TMocieqHaTa No HHCTpyKiuu (Hapexnane) Ha YIIPABJIABAIIOTO
JAPYXECTBO, npu ycnoBue 4e ChLIMTE HE MPOTUBOpEYaT Ha 3akoHa 3a aerHoctTa Ha KUC,
JIPYTOTO OTHOCUMO 3aKOHOAATENCTBO U npaBwmiara Ha KHC;

A/ U3BBPILIBAHE HA APYTU YCIYTH, 3@ KOUTO CTPAHUTE 1O TO3U AOTOBOP €a MOCTUTHAIU
nu3puuHo criopazymenue uiu 3a kouto BAHKATA-JIEITIO3UTAP e umnepatuBHO 3a1bKeHa
cbriacHo 3akoHa 3a aeiiHocrTa Ha KMC u 1pyroro 0THOCMMO 3aKOHOJIATENICTBO.
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®onabt 3amnama Ha BAHKATA-IEIIO3UTAP 3a neiiHocTTa W 1O JIOroBOpa TakCH M
KOMHUCHOHH 32 ChXpaHEHUE U TpaHCep Ha (UHAHCOBM HMHCTPYMEHTH, KaKTO M TaKCH 3a
HSKOW JIONBIHUTEITHN YCIYyTH (32 KaHIEIUpaHe Ha TpaHCHEpH, KOPIOPATHBHU CHOUTHS U
BaJIyTHU TpaHC(hEpH Ha HIKOM Iazapu), cbritacHo [Ipunoxenue 1 kbM goropopa. OCHOBHHTE
IBIDKUMU TaKCM M KOMHCHOHHM Ca Te3W 3a ChXpaHCHHEe W TpaHchep HAa (QUHAHCOBU
uHCTpyMeHTH. KoMmucnoHuTe 3a chbXpaHeHHWE Ha (PMHAHCOBHM MHCTPYMEHTH CE€ OMPEIEIIT,
KaTo MPOIEHT Ha TOAMIIHA 0a3a OT CPETHOAHEBHHUTE OATaHCH HA KHIDKATa, B3ETH IO TTa3apHa
CTOMHOCT KbM Kpas Ha OTYETHHUs Mecell. PasMephT Ha MpoIeHTa Bapupa B 3aBUCHMOCT OT
BUJIa HA LICHHUTE KHIKAa U UHCTPYMEHTH, KaKTO U B 3aBUCUMOCT OT MscTOTO (bbiarapust wim
yyxOrHa). 3a Tpancdepu Ha PUHAHCOBU MHCTPYMEHTH (M3XOIAIIN U BXOA1M) baHnkaTa nma
MpaBO Ha TAaKCH, KOMTO CHIIO Ca Pa3jWYHU B 3aBUCUMOCT OT BHJIa HA IICHHUTE KHIXKA U
MSICTOTO Ha TpaHcdepa.

Benuku apmxuMu Takcu M koMucuoHH 1o Ilpunoxkenue 1 kpM JloroBopa 3a jgeno3utapHu
YCIIyTH Ca 3aruiamaT eKeMECeYHO — B Ha4aJlOTO Ha BCEKU Mecell — 3a IPEXOTHUSI.

[Tpueture ot BAHKATA-/JIEIIO3UTAP napuunu cpenctBa u npyru aktuBu Ha KHUC ce
ChXpaHsSBaT M OTYUTAT OTAEIHO OT coOcTtBeHuTe akTBU HAa BAHKATA-JIEITOSUTAP u ot
npyrure kiaueHTcku aktuBu, kaTo BAHKATA-JIETIO3UTAP He oTroBaps 3a 3aib/DKEHUATA
KbM CBoUTE KpeauTopu ¢ aktuBute Ha KUC.

B cnydaii Ha HECHCTOATEIHOCT WJIM €KBUBAJICHTHA MPOIEAYpa ChIIIaCHO 3aKOHOAATEIICTBOTO
Ha cboTBeTHaTa AbpkaBa wieHka Ha BAHKATA-JIETIO3UTAP w/unu TpeToTo nuie, Ha
koeto BAHKATA-JIETIIO3UTAP e nenerupana onpeneneHu (yHKIUU , KAKTO U B CIly4anTe
Ha noctaBsHe Ha BAHKATA-JIEITO3UTAP nox ocoben Han3op aktuBute Ha KMC He morat
JIa ObIar paslpeicsieHn MEXIy Wid ocpeOpeHu B moiza Ha kpenutopute Ha BAHKATA-
JHEITO3UTAP w/unm nHa xoeto BAHKATA-JIEIIOSUTAP e nenerupana ompeneieHu
GyHKIIH.

KsectopbT nimm cuHauksT Wi BpeMeHHUAT cuHauk Ha BAHKATA-JIEIIO3UTAP e nnbxen
B CPOK HE MO-KbCHO OT 5 pabotHu nuu oT 3amsiHata Ha BAHKATA-JIETIO3UTAP na
npexBspiau aktuBute Ha KMC B HOBUA Neno3uTap ChIIacHO 3asBICHHE CBOOOJIEH TEKCT OT
VITPABJISIBAIIIOTO APYXECTBO.

BAHKATA-JIETIOBUTAP mnomara rpuxara Ha 100bp THProBel, OCBIIECTBIBA
3aIbJDKEHUSATa CH YE€CTHO, CIPaBEIJIUBO, MPOGECHOHAIHO, HE3aBUCHUMO M E€IUHCTBEHO B
untepec Ha KMC n Ha nputexarenure Ha nsose B KHC.

BAHKATA-JIEIIOBUTAP ne wmoxe pga wu3BbpmBa jeiiHoct 3a KHUC wmm  3a
VIIPABJIABAIIIOTO HAPYXECTBO, neiictBanio or umetro Ha KHUC, kosto Moxke 1a
nopoau KoH(paukT Ha uatepecu mexay KUC, unsecturopute B Hes, YIIPABJISIBAIIIOTO
JAPYXECTBO u camara BAHKA-JIEITO3UTAP, ocBeH ako He € Hanulle (GyHKIIMOHATHO U
HepapxuyHO paszzesieHue Mexay Hu3nbiHaBaHuTe oT Hes (yHkuuu 3a KUC u npyrure it
GYHKIUH, KaKTO ¥ aKO KOH(JIUKTUTE Ha UHTEPECH, KOUTO MOXKE J1a Bb3HUKHAT, Ca ChOTBETHO
YCTaHOBEHH, YNpaBIIABaHHU, HAOJt01aBaHU U pa3kpuBaHu rnpes naBectutopute B KHUC.

3.3 Copxpanenue Ha Bcuuku BujpoBe aktuBu Ha KUWC, nosepenn Ha BAHKATA-
JEIIO3UTAP

BAHKATA-JIEITIO3UTAP cbxpansBa Bcuuku aktuBu Ha KUWC, ocBeH B HOpPMaTuBHO
YCTAaHOBEHUTE U3KIIOYCHHUS.

be3nanuunute (QUHAHCOBM MHCTpyMeHTH, mnputexaBanu oTr KHWC, ce cbxpaHsBaT 1o
MOJICMETKA 3a ChXpaHEeHHe Ha ((PUHAHCOBU MHCTPYMEHTH — OTJeNHa cMeTka Ha umeTo Ha KUC
wid olma cMeTKa 3a ChbXpaHeHHWE Ha (UHAHCOBM MHCTPYMEHTHM Ha BCHYKU KIMEHTH.
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M3non3BaneTo Ha O0IIa CMETKa Ce MpWiara B IbpPKABUTE, B KOUTO 3aKOHOJATEJICTBOTO €
MPHUEIO KOHLIETILUATA 32 pa3No3HaBaHe Ha KpalHus OeHePUIIMEHT 0e3 HaJIMYMueTo Ha OTAeIHa
cMeTka uiau npu u3puyHoto cbriacue Ha KUC kHmkara ga ce appkaT Ha UMETO Ha
BAHKATA-JIEITO3UTAP. He3aBucumo ot HaunHa Ha cbxpaHeHue Ha cmeTku BAHKATA -
JEITIO3UTAP Boau npu cebe cu peructbp 3a Bcuuku npurekaBanu ot KNUC dunancoBu
WHCTPYMEHTH, ChXPaHSIBAaHU NP MECTHH H/UITU 9yKJIECTPAHHU JACTIO3UTAPH.

Hanuunute ¢punancoBu uHcTpyMeHTH, npurexaBanu ot KMC, B ToBa 4nciI0 U TOUMEHHUTE
cepruUKaTH W APYTH yIOCTOBEPUTEIHU JOKYMEHTH, yIOCTOBEPSBAIIM COOCTBEHOCTTa Ha
KUC Bbpxy (uHAHCOBH HHCTPYMEHTH, ce€ cbxpaHsBar Ha umero Ha KUWC mo Hayww,
HEIO03BOJISABALL IOCTHIIA J0 TAX OT HEOTOPU3UPAHHU JIHIIA.

[Tapuunute cpeactBa Ha KHUC ce nenozupatr Ha umeto Ha KUC no otkputu npu BAHKATA -
JETIO3UTAP pasrutamaTentu, 1eMO3UTHU W/ WU IPYTH TApUIHA CMETKH.

3.4. lenerupane Ha QyHKIMH HA TPETH JIeHa

BAHKATA-JIEIIO3UTAP He Moxe na aenerdpa Ha TPETH Juia (PyHKIIUUTE, TTOCOYCHH B
yi1.35a, an.3-6 ot 3akona 3a KHC.

BAHKATA-JIETIO3UTAP Moxe 1a CKJIIOYM JIOrOBOP, C KOMTO Ja Jejerupa Ha TPETO JIMIIE
npu ycnoBusaTa Ha 3akoHa 3a AeiiHocrra Ha KHMC u apyroro oTHOCMMO 3aKOHOJATEJCTBO,
CleTHUTE PYHKIUHUTE:

a/ cpxpaHeHue Ha (PMHAHCOBHUTE MHCTPYMEHTH U apyrute aktuBu Ha KUC;

0/ neficTBUS 1O MPHUKIIIOYBAHE HA clIeiKU ¢ puHaHcoBU uHCTpyMeHTH Ha KUC;

B/ JelicTBUA 10 CchOMpaHe Ha WHOpPMAIUS, H3MpaANlaHe Ha YBEIOMIICHUS H
U3MBIHEHUE HAa MHCTPYKIMHM CBBP3aHU C KOPIMOPATUBHU CHOUTHSA, CBHP3aHU C aKTUBH Ha
KHUC;

r/ AeicTBUs MO chOUpaHe Ha JOXOJH, BKIIOYUTEIHO JUXBH, TIABHUIM U JUBUACHTU
oT punancoBu nHcTpymentu Ha KUC;

A/ necTBHs MO TiacyBaHe Ha OOUIM CHOpaHHs Ha aKIMOHEPUTE/OOIHraliOHEpPUTE
BBB BPb3Ka C yIIpakKHsBaHe Ha IpaBarta no akuu/oonuranuu Ha KUC;

e/neiicTBUsT MO HW3NBJIHEHHME Ha MHCTPYKIMM 3a [pUilaraHe Ha JaHbYHU
00JIeKUYeHMsI/B3CTAaHOBSIBAHE Ha JaHbBK, CBbp3anHu ¢ goxoau Ha KUC;

%/ HEeWCTBUSI MO M3rOTBAHE Ha (GaKTypu U APYrd WHGOPMAIMOHHU U CIPABOYHH
yeryru 3a KUC.

B cnyuaute Ha nenermpaHe Ha (YHKUMM ChbXpaHEHHE Ha ()MHAHCOBUTE HMHCTPYMEHTH M
npyrute aktuBu Ha KUC ot ctpana Ha BAHKATA-JIEIIO3UTAP, ceuiata ce 3aabikaBa 1a
npenocTaBs mojpoOHa uHGoOpManus 3a TPETOTO JIMIE, KAaKTO M IpH IIOWCKBaHe Jda
npenoctasu Ha YIIPABJISIBAIIIOTO JIPYXECTBO wundopmaius OTHOCHO KpUTEpUUTE,
U3MOJI3BaHU IpU M300pa Ha TPETOTO JIMIIE U MEPKUTE MPEANpUETH 3a TEKyIl KOHTPOJ Ha
JieNerupanuTe (pyHKIUM, Taka 4e TPETOTO JIMIIE JAa OTroBaps Ha ChIIMUTE M3UCKBAHUSA, KOUTO
ca npwioxumu kbM BAHKATA-JIEIIO3UTAP karo Takasa.

Cnucwvk Ha auyama, Ha Koumo ca ()eﬂezupauu qbyHKL;uu no CvxXpaHeHue u eseHmydajlHume
KOHngluKmu Ha unmepecu, Koumo mocam 0a 8b3HUKHAM OM MO8d 6eﬂezupaHe

bankara I[CHO3I/ITap H310JI3Ba YCJIYTHUTC HA OaHKu NOAACIIO3UTApPH. KeMm JaTraTa Ha U3TrOTBSHEC
Ha To3u TpocnekT bankara Jlerno3utap n3mosn3Ba cileqHuTe OaHKH MOICTIO3UTaPH:
1. Clearstream Banking;
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2. Euroclear Bank;

3. Unicredit Bank Austria AG

4. Unicredit Tiriac Bank SA

5. NLB Turunska Banka AD Skopje

KeMm JaTaTa Ha U3rOTBAHC HA HpocneKTa HC Ca U3BCCTHU UIIN I/II[eHTI/I(bI/II_[I/IpaHI/I KOH(bJ'II/IKTI/I
Ha UHTCPECCHU CBBP3aHU C U3IOJI3BAHCTO HA YCIIYTUTC Ha 6aHKI/I MNoAACIIO3UTApH.

3.5. OTroBOpHOCT Ha CTpaHUTE

BAHKATA-JIEIIO3UTAP otrosaps npea KUC u nipen nputexarenure Ha nsiioBe Ha KUC
3a BCUYKHM BpeId, MPUYMHEHU OT Hed Wid oT Tperoto jwuie, Ha koeto BAHKATA-
HEIIO3UTAP e nenerupana ¢yHKIMM TpH 3ary0a Ha (UHAHCOBHM HHCTPYMEHTH IO
HIOTIEYUTEIJICTBO.

B cnyuyaif Ha 3ary06a Ha HSKOW OT ()MHAHCOBUTE MHCTPYMEHTU MOJ HEHHO MOMEYUTENICTBO
BAHKATA-JIEIIO3UTAP Bw3cTanoBsiBa Ha KMIC ¢puHAHCOB HHCTPYMEHT OT CHIIHS BHU] WIN
napuyHaTa My paBHOCTOMHOCT 0€3 MpeKoMepHO 3a0aBsHe.

BAHKATA-JIEIIOBUTAP He HOCHM OTroBOpHOCT 3a 3ary0uTe, ako JOKaxke, 4e Te ca
BCJIC/ICTBHE Ha BBHIIHO CHOUTHE, KOETO € U3BBH HErOBUS KOHTPOJ M YHHUTO IMOCIEIHUIH ca
Hen30eXKHU HE3aBUCUMO OT IPEANPUETUTE MEPKH 3a IIPEAOTBPATIBAHETO HM.
BAHKATA-JIEIIO3UTAP otrosaps npen KMC u npen nputexartenure Ha J10BE 32 BCUUKH
JIPYTU TPETHPICHU OT TIX BPEIU, MPUUYUHEHU B PE3YyJITaT HA MPOsSBEHA HEOPEKHOCT WIIH
YMULUIEHO HeusnbiHeHue Ha 3anbiokeHusita Ha BAHKATA-JIEIIO3UTAP no 3akona 3a
KUC ot cinyxutenu Ha Aemno3uTapsi WIM WICHOBE HA YNPABUTEIHUTE UM KOHTPOJIHUTE MY
OpraHH.

Jenerupanero Ha (yHKIMK Ha TpeTo Jnie He ocBoOoxkmaBa BAHKATA-JIEITO3UTAP or
otroBopHoctTa . OtroBopHoctTta Ha BAHKATA-JIEIIO3UTAP He Moxke na ce M3KI4Ba
WM OIpaHUYaBa ChC CIIOPa3yMEHHUE.

[Tputexxatenure Ha JsoBe MoraT na TbpcsaT oTroBopHOcT oT BAHKATA-IEIIO3UTAP
npsiko win kocBeHo upe3 YIIPABJISIBAILIOTO JAPYXECTBO, npu ycrnoBue 4ye TOBa He
BOJIM JI0 M3IJIAllaHe Ha OOe3IETeHUs, KOUTO Beue ca W3IUIATEHH, WM 10 HEPaBHOCTOIHO
TpeTupaHe Ha npurexartenute Ha asaose B KUC.

BAHKATA-/JIEIIO3BUTAP He HOCM OTrOBOPHOCT 3a BB3HUKHAJIUTE PUCKOBE HIIHU
HactenuuTe 3a KUC n/mmu YIIPABJISIBAILIOTO JPYXXECTBO Bpenu u KakBUTO U Ja €
JIpyTH HeOIAaronpusTHY MOCIETUIH, KOTaTo :

a/ MONaJeHOTO HapeXJaHe, BbB BpPb3KAa C M3I'BJIHEHHE HAa HACTOSAILIUS JOTOBOD,
MPOTUBOPEYM Ha 3akoHa, mpaBuiaTa Ha KM C wim Ha HacTosuust J0roBop;

0/ moJaseHo € HapeX/JaHe ChC 3aKbCHEHUE WJIM HapeKIaHETO € HETOYHO, HESICHO,
JIBYCMHCIIEHO, C TPEIIHO ChIBbPKAHUE W/UIN ChIBPKAIIO0 HEMBIHU HHCTPYKIUH,;

B/ € JoIycHaTa Tpelika NpU HU3YUCIABAHE HAa HETHAaTa CTOMHOCT Ha aKTHUBHTE,
€MHCHOHHATA CTOMHOCT W/Miu IieHata Ha eauH a1, korato BAHKATA-IEITIO3UTAP e
Omia OOEKTHBHO BB3IPEMATCTBAHA Ja YIpPaKHABA KOHTPOJ BBPXY OMNPEAENSHETO U OT
VIIPABJISIBAIIIOTO APYXECTBO;

r/ ca BB3HHKHAIM (POPCMAKOPHH OOCTOATENICTBA W/WIM € HAJIWIE BUHOBHO
neiicrBue/6e3neiicTBre Ha Tpetu Jnna, 3a Kouto BAHKATA-JIEITO3UTAP ne otrosaps.

3.6. Cpok Ha J1oroBopa, mpekparsBane Ha goropopa u 3amsHa Ha BAHKA-JIEITO3UTAP
HorosopsT ¢ BAHKA-JEITIO3UTAP e Oe3cpodeH u BIu3a B CHJIa OT KaJeHIApHUS Mecell
cJemBall ToJlydaBaHE Ha peleHueTo 3a oaodpsiBanero My or K®H mo mpennoxkenne Ha

3aMCCTHUK-TIPCACCAATCIIA, PBKOBOJACI] YIPABJICHUC ,,Hamop Ha  HWHBCCTHIIMOHHATa

| 1113 rp. Codusi, 6ya. “Llapurpancko moce” Ne 87, rea. 02/ 9234712, e-mail: office@ccbam.bg

54


mailto:office@ccbam.bg

e

Acerc MeHHgXMBHT
" [Tpocnekt Ha noroBopen ¢poua LIKb ['apant

neitHocet®.. B ciyuaii, ye Ha Ta3u nara KWC He pa3snonara ¢ nuieH3, CbOTBETHO pa3pelleHue
3a opranusupane u ynpasiaenue Ha KUMC, To HactosmmsT AOroBOp BiIM3a B CWJIA U MMa
JieiicTBUE 3a CTPaHUTE Clie]l Moy4yaBaHe Ha JuieHsa / paspemenuero ot KOH, BnucBanero
Ha JPY>KECTBOTO B THPIOBCKUSI PETUCTbP IPU ATEHLUs 110 BIIMCBAaHUATA, BIUCBAHETO MYy B
peructbpa mo wi. 30, am. 1 1.4 ot 3akona 3a Komucusra 3a (uHAHCOB Ham30p |
yOJIMKyBaHETO Ha PEIEHUETO Ha MHTEpHET cTpaHunaTa Ha KOH.

Horosopbsr ¢ BAHKA-JIEIIO3UTAP moxe na Obae npekpareH cien onodpenune or KOH,
IPY CIICAHUTE YCIIOBUSL:

a)[lo B3aMMHO CchIilacue Ha CTPaHUTE, H3PA3CHO B MUCMEH BU]I,

6)EqHOCTpaHHO OT CTpaHUTE, C TPUMECEYHO MMCMEHO MTPEAN3BECTHUE;

B)[Ipn oTHemaHe Ha JHMIleH3a 3a W3BbpIIBaHe Ha OaHkoBa jeiiHocT Ha BAHKATA-
JAEIIO3UTAP,;

r)[Ipu oTHeMaHe Ha pa3peIICHUETO 32 OPraHU3MPAHE M YIPaBICHUE HA JOTOBOPHUS (OHI,
PECIIEKTUBHO OTHEMaHE Ha JIMIEH3a Ha MHBECTHLIMOHHOTO APY>KECTBO, IO OTHOIIEHUE Ha
cporBeTHaTa KN C, KakTO U npu xunore3aTta Ha T.23.18.2. OT HACTOALIMS 10TOBOP;

n) B npyru npeaBuaeHu OT 3aKOHA CITyYaHu.

3amsina Ha BAHKATA-JIETIO3UTAP ce nomycka cnexn omobpenue or KOH u mnpu
yCJIOBHSTAa W MO pena omnpezaesieHn oT npaBwiata Ha choTBeTHata KUC. B Te3u ciywam
HacTosimus aoroop ce npekparssa ot YIIPABJISIBAIIOTO APYXECTBO, 3a cmetka Ha
KHUC, ¢ TpumecedHo IpeIn3BECTHE CIIE]T TIoJydaBaHe Ha OJ00pEHUETO 3a 3aMsHa.
VIIPABJIABAILLIOTO APYXECTBO ce 3agbikaBa 1a yBenoMHU NpeaBapuTenHo baHkara-
JIETIO3UTAp 3a JACUCTBUSATA 10 3aMsiHA, KOUTO CMATA JIa TIPEIIIPUEMe; J1a U3MPaTH UCKAHETO CH
3a ogoOpenue Ha 3amsHata 10 KOH c konue no bankara-neno3urap, KakTo U Ja MPeA0CTaBU
Ha baHkara-neno3utap, Hall-KbCHO Ha CJEABAIIUS PaOOTEH JIEH, CJIEN TOJy4aBaHETO MY,
3aBepeHO KOIMWe Ha ChOTBETHHs akT, ¢ koito KOH oTka3Ba unmum ogo0psiBa MoucKaHaTa
3amsiHa.

CrpaHute ce chriacsBaT M 3aAbJDKaBaT, B CIydail Ha 3alo4yHalla IpoLeaypa 3a 3aMsHa Ha
bankara-neno3uTap, 1a cna3BaT IpaBuiiaTa 3a OCUTypsiBaHE Ha MHTEPECUTE Ha aKIMOHEPUTE/
NpUTEXKaTeIUTe Ha MsJI0OBE, Ja Cha3BaT Mpollefypara C YyCIOBHUATa, HEOOXOIUMHU 3a
OCBHIIIECTBSIBAHE U YJIECHSBAaHE Ha 3aMsHaTa MU 3a MPEAOCTaBsSHE Ha IsylaTa CHIIECTBEHA
uHpOpMaIus.

B cnyuaii Ha npekparsBane Ha joroBopa u/mau 3amsHa Ha BAHKATA-JIEIIO3UTAP,
BAHKATA-JIEIIO3UTAP npexsbpast axtuBute Ha KHC, kakTO M BCHUYKH HEOOXOIUMU
nokymeHTd Ha mocodeHa ot YIIPABJIABAIIOTO APYXECTBO u omobpena or KOH
Oanka-neno3utap. [IpexBbpisHETO ce U3BBPIIBA BbB BBb3MOXKHHUS Hall-KpaTbK CpPOK CIIE[
npencrassiHe or crpaHa Ha YIIPABJISIBAIIIOTO JAPYXECTBO Ha 3aBepeHO Komue OT
BJISI3BJ B CHMJIA JIOTOBOP MEXAY HEro M HoBara OaHKa-JEro3UTap U MUCMEHU HHCTPYKIUHU
OTHOCHO JICTIO3UTAPHUTE HWHCTUTYLIMM, KOWTO II€ H3IOJI3Ba HOBaTa OaHKa-AEmo3UTap.
[TpexBBpIIIHETO CE U3BBPIIBA B CIEAHUTE CPOKOBE:

a/ Ha INapuUYHUTE CpPEICTBA B CPOK 1O S5 JOHM OT IIOCOYBAHE OT CTpPaHa Ha
VITPABJISABAIIOTO APYXECTBO Ha 6ankoBHM CMETKHU IIPH HOBaTa OaHKa-/Iemo3uTap;

0/ Ha 6e3HaTMYHN (PMHAHCOBU MHCTPYMEHTH B CPOK J0 5 JHU OT IOCOUBAHE OT CTpaHa
Ha VYIIPABJISIBAILIOTO JPYXECTBO Ha KIMEHTCKHM TIOJICMETKH 3a (UHAHCOBHU
uHCTpYMeHTH B “LlenTpanen nenoszurtap” AJl u/umu 1pyru Aeno3uTapHU HHCTUTYIHH.
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B/ Ha HanmM4YHM (PUHAHCOBUM WHCTPYMEHTH U JPYrd aKTUBH CE€ W3BBPIIBA C
MIPEIaBaHETO UM C IIPUEMHO-TIPEaBaTesIeH MPOTOKOJ Ha HOBaTa OaHKa-/Iermo3uTap B CPOK J10
5 nuu.

VI ,,JUKb Acerc MeanmxkmbuT EAJ] neknapupa, 4ye npu MOMCKBaHE HA UHBECTUTOPUTE e
Oblle TpeNoCTaBeHa aKTyajdHa HWHQOpMAIMsS OTHOCHO  JaHHW 3a UACHTU(UKAIMS Ha
JENO3UTapsl U ONMUCAHHE Ha HETOBUTE 3aJbJDKEHHS U HAa KOH(QIMKTUTE HAa UHTEPECH, KOUTO
MOTaT Jja Bh3HUKHAT,KaKTO M OMKMCAHWE Ha BCHUKH (YHKIIMH MO CbXPAaHEHHUE, JeJIETUPAHU OT
JENO3UTaps,CIUChK Ha JIMIaTa, HA KOUTO ca JIeJeTUPAHU WIH Ipeaesierupand (yHKIUH, U
€BEHTYaITHUTE KOH(PIMKTHA HA HHTEPECH, KOUTO MOTAT Ja B3HUKHAT OT TOBA JCJIETHpaHe.

4. KOHCYJITAHCKM ®UPMU WJIN BBHIIHU KOHCYJITAHTH, KOUTO
INPEJOCTABAT CBBETH 110 JOI'OBOP U YUETO Bb3HAI'PAKJIEHUE CE
M3IVIAIIA OT AKTUBUTE HA KOJIEKTUBHATA HWHBECTHLIHMOHHA
CXEMA

Horosopen @oua LUKb I'apanT He moiyuyaBa ChbBETH IO JOTOBOP C KOHCYITAaHTCKU (pupmu
WJIY BBHIIIHU KOHCYJITAHTH, CbOTBETHO HE M3IUIAILIA Bb3HATPAXKICHUS OT AKTUBUTE CH.

5. HTH®OPMALUA OTHOCHO OPIrAHU3ALIUATA HA IIVIAIMAHUSTA B
IMIOJI3A HA IIPUTEXATEJIUTE HA JSAJOBE, OBPATHOTO U3KYIITYBAHE
HA JAJIOBE U ITPEJOCTABAHE HA HHOOPMALIUA OTHOCHO ®OH/A.

CornacHo IlpaBunmata Ha JloroBopuust ®oHa TOM He pasmpenens A0XOIU MEeXIY
WHBECTUTOPUTE.

[TopbukuTe 32 0OpaTHO U3KYITyBaHE C€ M3MBIHABAT U CMETKATa 3a (PMHAHCOBU MHCTPYMEHTHU
Ha uHBecTHTOpa B “LlenTpanen aemnosutap” A/l ce 3agbmkaBa ¢ Oposi 0OpaTHO M3KyINEHU
JISUI0BE 110 BB3MOKHOCT B CPOK J0 3 paOOTHU JHM CJIe] J€HS Ha MoJaBaHe Ha MOopbyYKaTa, HO
HE N0-KbCHO OT HOPMATHBHO ONPEJEIIEHUs MaKCUMalleH Cpok — 1o 10 aHu cien marara Ha
1oJlaBaHe Ha nopbukara./IbipkumMaTa cyma cpeury oOpaTHOTO M3KYIEHUTE JIsUIOBE Ce
3amiama Ha uHBecTuTopa B 10-7HEBEH CpOK OT JaraTa Ha U3I'BJIHEHHE Ha MOpbhYKara Io
yKa3aHa OaHKOBa CMETKa.

VYnpasnsaBaoto J[pykecTBo exxeHEBHO 00sBsIBa HETHATAa CTOMHOCT Ha akTuBUTE Ha DoHAa:
-Ha BCHUYKHM ‘THIIETa”, HA KOWUTO C€ IpHeMaT MOPBUYKUTE 3a Mpojaxda u oOpaTHO

U3KYIyBaHE Ha JAJIOBE U CE€ OCBIIECTBSIBAT KOHTAKTUTE C UHBECTUTOPUTE U IIPUTEKATEIIUTE
Ha I1s70Be BbB DOHA;

- Ha MHTEpHET CTpaHUIlaTa Ha YnpasisBaimoro [pyxectBo Www.ccham.bg

- Ha UHTEpHET cTpaHuMuara Ha bearapcka Acouuanus Ha  YopaBisBalluTe
NpyxectBa(BAY J1)- www.baud.bg

- Ha WHTEpPHET CTpaHuiia WWw.investor.bg
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O06o6miena nHpopmanus 3a EeMHCHOHHUTE CTOWHOCTH M IIEHW Ha OOpPAaTHO U3KYITyBaHE Ce
npenocraBs Ha KoMmucusita 18a mbTH MECEUHO 1Mo pena Ha 4wi. 77, an. 1 ot Hapen6a Ne 44 u
Ce OIMOBECTSIBAT HA UHTEPHET CTPAHUIIATA HA JPYIKECTBOTO.

VpaBisBaioTo APYKECTBO Ha KOJCKTHBHATA HHBECTHIIMOHHA cxema 10 10-0 duciio Ha
CHOTBETHHS MECEI] OMOBECTSIBA HA MHTEPHET CTpaHUIaTa cu 00001eHa HHPOpMAITUS 32
CTPYKTypara Ha noprdeiiia Ha KOJISKTUBHATA MHBECTHUIIMOHHA CXeMa KbM IOCJIeIHATA 1aTa
Ha OpCAXOoaHUA MCCCL, KOATO CbABbPIKa Hal-MajaKo JaHHH 3a IMPOLCHTAa OT aKTUBUTC Ha
(boH1a, HHBECTUPAHH B PA3IMYHUTE BUIOBE (GUHAHCOBU MHCTPYMEHTH.

JoroBopuusaT ®oHn e mbxeH aa npeactaBu Ha KOH u obmecTBeHocTTa:

1. ronumien ¢puHaHCOB OTYET B cpoK 90 AHU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJIMHA;

2. mecTMeceuYeH oTueT, 0OXBallaIl MbPBHUTE MIECT Mecella Ha ()MHaHCoBaTa roanHa, B cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPHUO/T;

K®H naBa mybaudHOCT Ha mmosTydyeHaTa HHPOPMAaLUs 9pe3 BOJACHUS OT Hesl PETUCTBD.

Jorosopaust ®@ouj e anbxeH na npeacrasu B KOH o 10-to uncno Ha meceua, cienpar
OTYETHHS, MeCeUueH Oananc u nHdopmanus 3a:

1. obema U CTpyKTypaTa Ha MHBECTHIIMHUTE B MOPT(dEiiyia M0 eMUTEHTH U BUAOBE (PMHAHCOBH
UHCTPYMEHTH U Ipyrd (UHAHCOBU MHCTPYMEHTH;

2. BUIOBETE JICPUBATHBHU WHCTPYMEHTH, OCHOBHHUTE PHUCKOBE, CBBpP3aHU C 0A30BUTE aKTHUBU
Ha JEPUBATUBHUTE MHCTPYMEHTH, KOJIWYECTBEHUTE OrPaHMUYCHMs M M30paHUTE METOAM 3a
OLICHKA HA PUCKA, CBBP3aHU ChC CHACIIKUTE C IEPUBATUBHU UHCTPYMEHTH.

3a npelcTaBSIHETO Ha FOJUIIHUS WU IIECTMECEYHUS OTYET, KAKTO U 3a MSCTOTO, BPEMETO U
HauWHa 3a 3alo3HaBaHe C Hero, YmnpasisBamoTto JlpykecTBo myOiMKyBa ChOOIEHHE B
MHTEPHET CTPAHMIIATA CH B 7-JHEBEH CPOK OT IpeacraBsiHeTo M Ha KOH.

FOI[I/IIHHI/ITC OAUTHPAHU (1)I/IHaHCOBI/I OTUYCTHU U NICPUOJUYHUTE OTHETHU HaA CDOHI[a, ca O1OCTBhIITHN
3da UHBECTUTOPUTEC HA CIICAHUTC MECTA:

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

e B oduca Ha YmpasmaBamo [lpyxectBo “LIKb Acerc MenumxmbHT EAJl B Tp.
Codus, paiion Cnatuna, 6yn. “Ilapurpaacko moce” Ne 87;

e B oducure Ha “Ilenmpanrna Koonepamuena banxa’ AJ/{, ocurypenu ot YnpasisiBaiio
HpyxectBo “LIKb Acemc Menudscmvum”™ EAJ] v nocoyenu B [Ipunoxenue Ne 1 kbm
IIpocnekra;

6. APYI'A UHOOPMALIMA OTHOCHO UHBECTULINUTE

6.1. Pe3yarartu ot aeiiHocTTa Ha POH/IA 32 NPEIUIIHA TOTUHI
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(DOH[['E;T OTUHTA CICAHUTE PE3YJITaTU OT MHBCCTULIMOHHATA CU HeﬁHOCT:

2023 2022 2021
CymaB | Hagsan | CymaB |Ha gan | CymaB |Ha msin
JeBa JeBa JeBa
Herna neuan6a/(3ary06a) OT HHBECTHIIHUH,
BKJL.OT: 225 009 1.71(568 217)| (4.01)[(119 253)| (0.30)
- npeoreHku Ha 11K 112 327 0.85/(729 823)| (5.16)|(224 549)| (0.57)
- BaJIyTHH [TPEOIICHKH (14 319)] (0.11) 4797) 0.03] (2916) (0.01)
- HAYMCIICHU JINXBU 81 593 0.62] 92522 0.65 102 056, 0.26
- IUBUIEHTH 3071 0.02 2777 0.02 2213 0.01
- ot onepanuu ¢ [IK 42 337 0.32] 61510 0.43 2213 0.01
HetHa neuan6a/(3ary6a) ot neiinocrra, ot: | 204 436 1.55|(589 302) (4.16)[(143 693)| (0.37)
- HeTHA neyaba/(3aryba) OT HHBECTHIIUU 225 009 1.71/(568 217)| (4.01)[(119 253)| (0.30)
- IPYTH pa3xoju 3a JaeiHoctra Ha Ponja (20573)] (0.16) (21085)] (0.15) (24 440)| (0.06)
JIOTbTHATETHY TaHHU TIPEACTABSINU 00IaTa U CpelHa CTOWHOCT HAa HETHUTE aKTUBH U HIKON
CHOTHOILICHUS CBBP3aHH ChC CpPEAHATAa CTOMHOCT Ha HETHUTE aKTHBH:
2023 2022 2021
OO0mo HeTHWTE aKTHUBH KbM 29
JeKeMBpHU™ (JieBa) 2276984.67 2 228 045 6 724 053
HerHa cToWHOCT Ha aKTHUBHUTE Ha €IUH
15 (1eBa) 17.2893 15.7387 17.1728
Cpenna CTOMHOCT Ha HETHUTE aKTUBH 3a
nepuoja (1esa) 2159 816 3376 939 4610 052
CpoTHOIICHHE Ha HETHaTa
nevanba/(3aryba) KpbM cpelHa CTOMHOCT
Ha HCTHHUTE aKTUBH 9.47% (17.45%) (3.12%)
* CT)I“A’ZLCHO HpaBI/IAﬂTa 34 OII€HKAa Ha aKTUBHUTE IIOCACAHO U3YHMCACHATA 1 00sABEHA HETHA CTOMHOCT Ha
akTUBUTE HA eAHH AfA 32 2023 1. e onrpeaeaena 3a Aata 29.12.2023 r. ma 02.01.2024
Ot Havanmoto Ha neiHoctra Ha J|® KB T'apanT He e mon3Ban 3aeMHM WM JpYyr BUJ
KpeAUTHPAHE U HAMA 3abJKSHHS MPOU3THYAIIN OT HaOMpaHe Ha CPEJICTBA Upe3 3aeMHU.
Jonwsaautenna uHpopmarus 3a LIKb ['apant Moxke 1a momyduTe OT MEPUOTUIHUTE OTUETH U
TOJIUIITHATE OJTUTUPAHK (PMHAHCOBH OT4YeTH Ha JloroBopHuAT DOHT , TOCTHITHH HA :
e EnextponHaTa cTpaHuim Ha Ynpasissaioro pyxectBo (web-site): www.ccbam.bg .
e B oduca Ha YmpasmaBamo [lpyxectBo “LIKb Acerc MenuwmxmbHT” EAJl B Tp.
Codus, paiion Cnatuna, Oyin. “Llapurpazacko moce” Ne 87;
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e B oducure Ha “I{enmpanna Koonepamuena banka” AJ], ocurypeHu oT YpasisBamio
HpyxectBo “IIKB Acemc Menuoscmvum” EAJ] u nocouenu B [Ipunoxenue Ne 1 kbMm
[Ipocnekra;

6.2. IIpo¢ua HA THNMYHUS HHBECTUTOP

NuBecturmmonausaT npoaykt Ha [IKb IMapant e npegHa3zHaueH 3a nuna (rpakaanu, GUpMH,
MHCTHUTYLIMH), KOUTO:
® TBHPCSIT UHBECTULUS C HUCBK PUCK;
® [IPEANOYUTAT UHBECTHULMS, KOATO HOCU MIOCTOSIHEH JJOXOI;
e KenmasT Ja HMMaT CUTypHAa W Obp3a JUKBUAHOCT, O€3 TOBa Ja HapyllaBa
MTOCTUTHATHS I0XO/ OT UHBECTUIIUSATA;
e ce CTpeMAT Ja MOBHIIAT J0XOAa OT CBOOOJHUTE CH MApUYHH CPEJCTBA B
KpaTKOCPOYEH IUIaH;
® WCKaT J1a IuBepcuUIMpaAT PHCKa Ha COOCTBEHUS CH IOPTQEIi;
® UCKaT MapuTe UM Ja Ce YMpaBisgBaT OT NPOPECHOHATUCTH Ha (UHAHCOBHTE
nasapu.

Cunrtame, ue asmosete Ha LIKbD 'apanTt ca moaxozasimu 3a mUpoOK KPpbI MHBECTUTOPU - KaKTO
3a (PU3MYECKM JIMIA, pa3loJiaraiiyd ¢ OrpaHUYEHHU J0XO/AU, MOPagu KOETO Te He MoraT Ja
noeMaT 3HAaYMM WHBECTUIMOHEH pPHCK, Taka W 3a THPrOBUM C TOJIeMH (DUHAHCOBU
BB3MOXKHOCTH, KOUTO JKEIasT 4YacT OT HUMYILIECTBOTO MM Ja IPEACTaBiIsABa CUTypHa
MHBECTUIMS, HOCEIa J0XOJ CBbU3MEPUM C TO3U OT OaHKOB JEMO3UT WM HKEJIasT
JTUBepcUUKALMS HA HUICKO PUCKOBUTE UM UHBECTHULIMU.

6.3.PuckoB npo¢gui u puckoBu GpakTopu

BaxHo e ga ce uma npenBu, Y€ MHBECTULIUATA B JisU10Be HA JloroBopHus @oH1 HE € OaHKOB
JIETIO3UT U CIIEJOBATENHO TS HE € rapaHTHpaHa ChIVIACHO 3aKOHA 3a TapaHTHpaHE BIOTOBETE B
Oankute. HesaBucumo or TOBa, 4We Bojema uHBecTunMoHHa 1en Ha L[Kb Tapant e
HapacTBaHE HA CTOMHOCTTAa HA WHBECTULHMATA B [SJIOBE, HSIMA IIbJIHA CHTYPHOCT, Y€
WHBECTUPAUKH B Jis10Be Ha DOH/Ia, HTHBECTUTOPUTE HIMA J]a U3TYOST MapHu.

OCHOBHHTE PUCKOBE, KOUTO MHBECTUTOPUTE IlI€ HOCAT IpU MHBecTUpaHe B asuoBe Ha [[Kb
I"apaHT ca:

JluxBeHn puck. ToBa € pUCKBT MPOMEHHUTE B MA3apHUTE JUXBEHH IMPOLEHTH J1a CE OTPa3sT
HEONMaronmpusITHO BBPXY AOXOJa WIM CTOMHOCTTa Ha akTtuBuTre Ha J[loroBopHusi ®oHf,
CBCTOANMN CC NPECAUMHO OT ABJITOBU q)HHaHCOBI/I HHCTPYMCHTU U MHCTPYMCHTHU HA NapUIHUA
nasap. Ilo mpuHOMI, HapacTBaHETO HA JIMXBEHUTE MPOLIEHTH BOAMU [0 I[OHWXXEHUE Ha
nasapHarta €Ha Ha ABJITOBUTC MHCTPYMCHTH. HpI/I HWHBCCTHUIMHNUTEC B OABJITOBU MHCTPYMCECHTU
JUXBEHUST PUCK € MO-MAIbK MPU KPATKOCPOUYHUTE (MHCTPYMEHTUTE Ha MApHYHUs IMa3ap) u
MO-TOJIIM TpPU JBJTOCPOYHHUTE IBITOBM KHIDKA. YTpaBisBamoTro JlpyxkecTtBo 1ie
muBepcuduimpa noptdeitna Ha I[Kb Tapant, BKIIOUMTETHO 4Ype3 WHBECTHpPAHE B
WHCTPYMEHTH C IUIaBall JI0XOJ, KAaKTO U MOXE Jl1a OCBIIECTBIBA CACIKH IO XEIKUPAHE Ha
JIMXBEHUS PUCK. BBIOpekn TOBa, Bb3MOXKHO € Ja UMa NEPUOJH, HAIIPUMEP NPU MOBUIIABAHE
Ha JIMXBCHUTC NPOLCHTH, KOIaTO IMMOHHXXAaBAHETO Ha HCETHATa CTOMHOCT HA aKTHUBHTE Ha
Joroopuust ®ouHf 11e € Hen30exKHa.
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Kpenuren puck. ToBa e pucKkbT H3HaTensAT (APYKECTBOTO — EMHUTEHT) Ha JIBJITOBU
(MHAHCOBM MHCTPYMEHTH W HWHCTPYMEHTH Ha MapU4yHHUs Ma3ap, CbOTBETHO JIMLETO
IPEOCTaBIIO OOe3rneueHue, 1a Obae B HEBb3MOKHOCT J1a M3ITBJIHU CBOUTE 33bJDKCHUS, B
YaCTHOCT Jla M3IUIATH HaBpeMe IJIaBHUIATa W/WIM IBJDKMMUTE JduxBU. Ilpu nmoroopu 3a
o0paTtHO wu3KymyBaHe, ako KoHTpareHTbT Ha IIKb ['apantr He Moxe na H3NBIHK
3aIBJDKCHHAETO CH J]a M3KYNU OOpaTHO LeHHUTE KHUXka, DOHIBT MOXKe a moHece 3aryoa,
JIOKOJIKOTO HPUXOJUTE OT Mpojaxbara Ha 00€3MEeYEeHHETO ca IO-MajJKd OT LieHaTa Ha
0o0paTHOTO W3KyIlyBaHe, KoraTo Ts € ¢ukcupana. Koraro KoHKpeTHHUTE (HUHAHCOBU
MHCTPYMEHTH U MHCTPYMEHTU Ha NMapU4yHMA nazap, B KouTo POHIBT € MHBECTHpA, UMaT
KpPEeIUTeH PEUTHHT, KPEIUTHUAT PUCK BKIIFOYBA BH3MOKHOCTTA 32 MOHIKEHHE HA KPEIUTHUS
PEUTHHT.

Onenkure Ha peituarosure arennun Crangapt e Ilyspe, Myyauc u ®@ury (Standard and
Poor’s, Moody’s, Fitch) ca MexmyHapogHO Mpu3HAT O0ApOMETHP 3a KPEAUTHUS PHUCK Ha
¢dbuHaHCcOBH MHCTpyMeHTU. Ho U Te3u pelTUHTH He ca nmeppeKTHU: Te ca HalpaBeHU Ha Oasza
MUHQIA CHOWUTHS W HE OTpa3sBaT B ChIIaTa CTCNEH HAa TOYHOCT BB3MOXKHHU OBICIIN
o0cTosITeNnCTBA.

OuakBame romsimara yact oT uHBectuuuutre Ha [IKB Tlapant ma Obpmar B QuHaHCcOBU
WHCTPYMEHTH M HWHCTPYMEHTH Ha TapUYHUS Ma3ap, KOUTO HSAMAT KPEAUTEH pEWUTHHT.
YupasnsBamoro [pyxecTBo 1ie ce CTpeMu J1a peAyluupa KPeAUTHUS PUCK IIPU HHBECTHPAHE
B HMHCTPYMEHTH 0€3 KpEIUTEH PEUTHHI IOCPEICTBOM H3BBPIIBAHE HA KPEAUTECH aHAIU3,
nuBepcuUKalUs Ha HMHBECTULIMUTE W HAOMIOJeHHEe Ha CHOUTHUATA W TEHACHLUUTE B
WKOHOMUYECKUTE U TOJUTUYECKU YCIoBUsA. Hsma curypHoct, ue Te3u JACUCTBUS Ha
YnpasnsaBamoro Jpy>kecTBo 1e mpeaoTBPaTIT 3aryou.

JlukBuaeH puck. ToBa € PUCKBT INpPU ONPENEIICHU YCIOBHUS Ja C€ OKa¥e TPYAHO WIIU
HEBB3MOXKHO YTpaBisiBamoTo [[pykecTBo na mponane nputexxaBanu ot ®oHna GuHaHCOBU
MHCTPYMEHTH WJIM MHCTPYMEHTH Ha IMApUYHMS Ta3ap Ha M3rofHa LeHa. B yacTHOCT, TO3U
PUCK € Hal-TOJISM OTHOCHO HENPHUETUTE 3a THPrOBHUS HA PETyIHpaH Tazap (HUHAHCOBH
MHCTPYMEHTH U UHCTPYMEHTH Ha NIapU4YHUsA [1a3ap.

Baayren puck. MHBecTULIMUTE B MHCTPYMEHTH, JCHOMUHUDPAHHU B UYKJIECTpaHHA BalyTa,
MoraT Aa ObJaT HeOJaronpusTHO 3aCErHaTH OT NOHMKEHUE Ha Kypca Ha Ta3U BaJlyTa CIIPSMO
Obarapckus neB. [logoOHM KypcoBHM TNpOMEHM OMXa 3acerHaid HeTHaTa CTOMHOCT Ha
aktuBuTe Ha LIKb ['apanTt u HeroBus goxon. B Tasu Bpb3ka, YmnpasiaaBanoto [pykecTBo
MOYKE J1a M3BBPIIN OINpPEICNICH! CIENKU 3a XeIKUpaHe Ha BAIYTHUS PUCK (HAIp. BAITyTHU
OMIIMHM, MOKYyIKa M Ipojak6a Ha BaJlyTa IpHU CHOT U (GOPYbPAHHU CHEIKU), KOUTO CaMH IO
ce0e CH ChIIO HOCAT OIPEEIIEHN PUCKOBE.

YupasieHcku puck. Bbp3HUKBa mopaayd AakTUBHOTO YHPABIEHWE HAa WHBECTULIMOHHUSA
noptdeitn Ha [IKB Tapant. YmpamnsBamoto [lpykecTBo Ie mpuiiara WHBECTHIIHOHHH
TEXHUKA M AHAJIU3 HA PUCKOBETE IPU B3EMAHETO HA MHBECTULUHMOHHU DPELIEHUS, HO HsiIMa
CUTYPHOCT, Y€ KEJIAHUST Pe3yJTaT 11e ObJe MOCTUTHAT.

Nudaanuonen puck. Bb3MoxHO € pbCThT Ha HH(IIALKATA Ja KOMIIEHCHpa 3HAUUTEIHA YacT
WIM LENHs JOXOJ Ha MPUTEKATENNTE Ha Js10Be 0T POoHJa, MOpagu KOETO UHBECTUTOPUTE B
IIKb I"apaHT 1a HE MoOTydaT peayieH 10Xo/ (HapacHajla MOKynaTeIHa ClIOCOOHOCT) MIIH TOU Ja
€ He3HauuTeneH. Kato mpoTUBOJAEHCTBUE HA TO3M PUCK YIpaBisiBaIoTo [[pyxecTBo wie ce
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CTPEMH Ja MOAIbPKa NOAXOAI] OaaHC, CbOOpPa3eH ¢ MHBECTULIMOHHUTE LEIU U CTPATErHst
Ha ®oHja, Mex 1y HETOBUTE aKTUBU C PUKCUpPaHA U MPOMEHIINBA JOXOIHOCT.

IIazapeH puck. B nnepuoau Ha HECUT'YPHOCT CpeJl Ma3apHUTE YYACTHULIM LICHUTE HA LICHHUTE
KHIKa MoraT Jja Bapupar 3HauuTenHo. IlocpenctBom auBepcuduKanus Ha aKTHBHUTE
VYnpasisBamoro J[pykecTBo 11e ce CTpeMH Jja HeyTpalu3upa CrieupHUIHUs Ma3apeH pUcK Ha
oTnenHuTe MHBeCTHIMKA Ha DoHaa. BB3MOXKHO €, Makap M MaJKO BEPOATHO, C OrJe] Ha
uHBecTuimonHus npoduia Ha LIKB "apanT u cbecTostHMETO HA OBIATapcKaTa UKOHOMHUKA, CHaj
B CTOIHOCTTA Ha 10Be4eTo (PMHAHCOBH aKTUBHU, B KOUTO € MHBecTHpasl DoHAa.

PuckoBe npu u3nos3BaHeTo Ha AepuBaTH. OCBEH IOPENOCOYCHUTE MAa3apeH, KPEOUTEH U
JUKBUACH PHUCK, JCPUBATUTE HOCAT W JOMBIHUTENIHH, CIEUU(PUYHU 32 TIX PHUCKOBE.
Ynpaenencku puck. JlepuBatute ca CHIHO CHELMAIU3UPAHUM WMHCTPYMEHTH, 4YHETO
M3II0JI3BaHe U3MCKBA pa3dupaHe KakTo Ha 0Aa30BUS aKTUB, TaKa M HA MEXaHHW3Ma Ha JIEHCTBUE
Ha camus JepuBaT. CIIO)KHOCTTa Ha JEpUBATUTE MW3MCKBA AaJEKBaTHM CpEIACTBA 3a
HaOJIOICHNE Ha CHENKHUTE C TAX, aHAJU3 Ha crnenu(puyHUTE PUCKOBE M CIIOCOOHOCT Ja ce
HpOTHO3UpAT LeHuTe. Puck na nocmosusn eghpexm. HebnaronpusTHa npomsiHa B LieHaTa Ha
0a30BHUs aKTUB, KypC WJIM WHAEKC MOXKE Jla JI0BeIe J0 3ary0a Ha cyma, MO-ToJisiMa OTKOJIKOTO
€ MHBecTHpaHa B JaepuBara. Hsakou nepuBatu mMmaT MOTEHLMAN 3a HEOrpaHMuYEHa 3aryoa.
CepuiectByBa cblll0 U Puck om nozpewino oyenasgane na depugama. MHOTro OoT JepuBaTuTe
ca CJI0XHM MHCTPYMEHTH M 4YecTO OLIeHKaTa UM e cyOekTuBHa. BeieactBue Ha ToBa LIKDB
["apaHT MOXe na mpeThpnu 3aryOu ImpH MOKYIIKa Ha HaJlleHEeHW JepuBatu. B 3akimouenue,
M3IIOJI3BAHETO HA JIEPUBATH MOXKE HE BUHATH J1a € YCIEILHO.

[MoanTHyecku puck. 3aKOHOAATETHH IPOMEHH.

IlonuTyeckuTe pPUCKOBE C€a CBBpP3aHM C BB3MOXKHOCTTA OT BB3HMKBAHE Ha
BBTPEIIHOMOIUTUYECKH CBTPECEHUsT M  HeOJlarompusiTHa MpPOMsSHA B  CTOMAHCKOTO
3aKOHOJATENICTBO. TO3M PUCK € CBBbpP3aH C Bb3MOKHOCTTA IIPABUTEIICTBOTO HA €IHA IbpiKaBa
BHE3AIHO Ja CMEHU IMOJIUTHKATa CHM M B pe3yiTaT Ha TOBa cpefaTra, B KOATO pabOTAT
Jpy’KecTBaTa Jla ce IMPOMEHH HeOIaronpusTHO, a HHBECTUTOPHUTE Ja IOHecaT 3aryOw.
IIpaBuTencTBaTa Ha HAKOW CTPAHHU MOTaT J1a MPeAIpueMaT MEPKHU, BKIIFOUUTEIIHO YBEINYCHHE
Ha JIaHBUYHOTO ObOJlaraHe, OrpaHMYaBaHe pernaTpupaHeTo Ha nevanda | Ap., KOUTO MoraTt Ja
uMaT HeOIaronpusaTHO BIKsAHUE BbpXy PoH/a.

[Tonacrosimem mneuanbara Ha LIKB T'apant He ce oOnara ¢ KOpPIOpAaTMBEH JaHBK. (BXK.
JanbueH pexuM ...). [IpoMsHaTa B JTaHbYHHUTE 3aKOHM, KAKTO U Ha JPYTU NPUI0KUMHU 3aKOHU
¥ HOPMaTHBHH aKTOBE MOJKE JIa C€ OTPa3HM HEOJArONPHUSATHO BbPXY (HHAHCOBUTE PE3yJTATH
Ha LIKb I"apanT.

I[pyl"l/l CHCTEMHHM PHUCKOBE. I[pyFI/I PUCKOBC, TIOPOJACHU OT CBCTOBHATA IIOJIMTHYCCKA U
HKOHOMHUYCCKAa KOHIOHKTYpa, Ca BB3MOXHATa HECTAOMJIHOCT HJIM BOEHHM JIGIZCTBHH B
peruoHa. BCI[CTBI/ISITa M aBapuuTe ca (I)aKTOpI/I, YCIIOXKHABAIIU BCAKA CUCTCMA 3a YIIPABJIICHUC
Ha PHCKOBETC. HOCJ’IG}ICTBI/IHTa ca TPyAHO MNPECABUAHMMHU, HO OOCTBIIBT OO I/IH(I)OpMaIII/IH n
MMPpUJIAraHeTO Ha CUCTEMaA 3a INPOTHO3UPAHE U HeﬁCTBHH B CKCTPEMHU CUTYyaAllUU Ca Bb3MOXHHU
HAa4YMHU 3a MUHUMH3HUPAHC HA OTPHULATCITHUA e(i)eKT.

B 3aK/IIOYCHUEC, HHBECTUTOPUTE CJI€/IBA Ja UMAT NIpEeABU/, 1€ CTOMHOCTTA HA JASAJIOBETE
Ha I[OFOBOpHI/Iﬂ @oHA M A0X0ABT OT TSAX MOraTr Ja ce IMMOHMIKAT, neyajgdara He e
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rapaHTHPAHA M NHBECTUTOPHUTE MOEMAT PUCKA /I1a HEe Bb3CTAHOBAT NHBECTULHMATA CH B
nbjeH pasmep. UuBectunuute B AsisioBe Ha LIKb I'apanTt He ca rapaHnTtupaHu ot
rapaHiuoned (oua wiaM mo Apyr Havyud. [lpeaxogHurte pe3yaTratd OT Je{HOCTTA Ha
JloroBopHust ®oH HAMAT BPb3Ka ¢ ObjJAeIIUTE Pe3yJITATH OT HEroOBaTa JeiHOCT.

6.4. KpaTtka nngopmanus 3a ocHoBHuTe nHBectuniun Ha KB I'apanT

Hvpocasuu  unancosu  uncmpymenmu  (“JJIK”). JUK ca gbparoBu (¢GuHAHCOBH
WHCTPYMEHTH, W3JIaBaHH W TapaHTUPAaHU OT JbpxkaBara. [lpuTekareniar Ha TaKuBa
(UHAHCOBH MHCTPYMEHTH € KpeIuTop Ha AbpkaBaTa. bbiarapckara nppxasa uznasa JLK 3a
MOKPUBaHE HAa CBOM KPATKOCPOYHH, CPETHOCPOYHU WIIHM JBJITOCPOYHU HYKIAH OT (DUHAHCOB
pecypc. JbpxaBHUTE (UHAHCOBM MHCTPYMEHTH MOrar Ja ObJaT JAEHOMHUHUPAHU KAaKTO B
JeBa, Taka U B €BpO, MIATCKH JOJIApH WM B Jpyra BamyTta. Bemuku Obarapcku LK ca
rapantupann oT PenyOmmka Bbiarapust m ce cumTaT 3a HHUCKOPHUCKOB WM O€3pPHCKOB
UHCTPYMEHT.

Qunancosu uncmpymenmu (ooaueayuu), u30a0eHu Om pecUOHAIHU UIU MEeCMHU OP2aHu HA
0adena ovpoicasa. bBvreapckume obwunu uzoasam odowuncku odrueayuu. OOGUKHOBEHO Upe3
EMHUTHPAHETO MM C€ IIeNTi HaOMpaHEeTO Ha CPEACTBA 32 OCHIIECTBSIBAHE HA WHBECTHIIMOHHA
nporpama, nogoOpeHust B OoOUIMHCKaTa MHPPACTPYKTypa U MOAOOHHM AerHocTH. Morar na
Obaar obesnedyeHu (¢ OOIMIMHCKA UMOTH WJIM JIPYTH aKTUBH) U HeoOe3rneueHH (TapaHTUpaHu
caMo ¢ penyrtanuara Ha oOmuHaTta-uzaaren). [lpu m006po ¢GuHAHCOBO CHCTOSHUE Ha
oO0mmMHATa - EMUTEHT WM KayeCTBEHO 00e3ledYeHne TO3M BHUJA IIBJITOBU (PHMHAHCOBH
MHCTPYMEHTH CBIIIO Ca CMSTaHU 32 HUCKOPUCKOBU (DMHAHCOBU MHCTPYMEHTH.

Kopnopamusnu obaueayuu, mopeysanu na pe2yiupan nasap 6 bwacapus. KopnopaTtuBHUTE
obnuramnuu ca CpeiacTBO 3a HaOupaHe Ha (PMHAHCOB PECypc OT CTpaHa Ha aKIMOHEPHHUTE
IpyXecTBa moj ¢opMata Ha 3aeM. PHCKBT Ha BCSIKa €MHCHS OOJHMTalid 3aBUCH OT
neitHoCTTa, PUHAHCOBOTO CHCTOSIHHE W KPEIUTHUS PEHTHUHT HAa KOMITAHUATA-EMUTEHT, KaKTO
1 OT HAJIMYHUECTO UJIX BUA HA O6€3H€‘I€HI/IGTO 110 EeMHUCHsATA. ILOXOZ[I/ITG OT TiAX O6I/IKHOBGHO ca
MO-BUCOKH OT JIOXOAUTE MO chuzMepumute mno cpounoct J[LIK, unoreuynu wmm oOIIMHCKU
OoO0JIUTalUH.

Hnomeunu obaueayuu. CpriacHo OBITAPCKOTO 3aKOHOAATEICTBO, MIIOTEYHU OOJIHTAIllUU Ce
u3J1aBaT caMo OT O0aHkHM. baHKUTe eMUTUpAT Te3n KHUXka 3a peUHAHCUpPAaHE HAa ONEepaluuTe
CM M 3a yBENMYaBaHE HA KPEOUTHHUTE CH MOpThelnn. XapaKTepHOTO 3a HIOTEUHUTE
obnuramuu e, 4e ca 00e3MeyYeHu ¢ B3eMaHus 10 UIMOTEYHU KPEAUTH, OTIYCHATH OT OaHKaTa-
uznaten. [Tokputrero Ha UTIOTEUHUTE OOJIUTAIIMK OT J1aJieHa eMUCHs HE MOXKE J1a € TT0-MaJlko
OT o0I1aTa CTOMHOCT Ha 3abJDKEHUSTA 10 TJIaBHUIIM Ha HAMHUPAITUTE C€ B 00palleHne U3BbH
OaHKaTa-u3JaTesl UIOTEYHH OOJuranuu oT Ta3u emucus. CleaoBaTelIHO, B3€MaHHUATA Ha
0o0JMralloOHepuTe MOraT Ja Cé CUMTaT 3a “TPOMHO” 00e3MeueHu: MbPBO, ChC 3aJ0ra BHPXY
B3eMaHMSTA Ha 0aHKATa MO0 CAMHUTE UIIOTEYHU KPEAUTH; BTOPO, KOCBEHO, C 00E3MEUYEHHUATA T10
HUIIOTCYHUTEC KPECAUTU,; U TPETO, JIIBKHHUK I1O 06erau1/mTe [ 6aH1<a, KOATO CIIa3Ba CIICIIUATHU
W3UCKBAaHMS 3a KallUTalloBa aJ€KBATHOCT W JIMKBUJHOCT, OCBIIECTBABA JICMHOCTTA CHU IO
Hag3opa Ha BHB u ce cunTta nmpuHIUITHO 3a HAAEKIEH JUTHKHHUK cama 1o cede cu. Ilopaam
TOBA MUIMIOTEYHUTE OOJIUTAIlMU Ca HUCKOPUCKOB (PMHAHCOB HHCTPYMEHT.

Dunancosu UHCMpPyMeHmu, mvp2y8aHu Ha pe2yIupan nazap 6 ObPAHCAsa Y1eHKA U 8 mpema
ovporcasa. Bramoxkno e LIKb 'apanT na nHBecTHpa B HAKOM BUIOBE JIBITOBU (PMHAHCOBU
MHCTPYMEHTH, ThPTyBaHU Ha PETyJUpPaH Ma3ap B UyKOMHA, KAaKTO U B IBJITOBH (PMHAHCOBU
WHCTPYMEHTH, W3JAJCHU OT YYXIHW JbpXKaBU, TEXHU PErMOHAJIHM W MECTHM OpIraHu,
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MEXIYHAPOJAHU OpraHU3alUK U AP.MOJ., IPH Cla3BaHe HAa W3MCKBAHMATA U OTPAaHUYCHUSTA,
npeaBucHU B 3akoHa u [IpaBunarta Ha @oHpa.

banxosu Odenozumu. BaHKOB NENO3UT ca MApUYHM CPEJCTBA, OCTABCHU HA CHXPAaHCHUE B
OaHKHTE W MOJJIeKAIIM HAa BBH3CTAHOBABAHE HAa BHECIOTO TH JIMIE NPH HPEABAPUTEITHO
YroBOpeHH YyciioBHsA. baHKOBHTE IEmo3WTH Morar jga ObIaT CpPOYHH WM OE3CPOYHH, C
(uKCUpaH WM TUIABAIll JIMXBEH NPOLEHT, B JieBa WM YyXKAECTpaHHa BanyTa. bankure ce
muuensupar or BHB, ako oTroBapAT Ha W3WCKBAaHUATa Ha 3aKOHA. Te mojaiexar Ha
HEMPEKbCHAT KOHTPOJ OTHOCHO (PMHAHCOBO UM CHCTOSIHME OT YTpasieHue ,,bankos Hagzop”
Ha BHbB. Ilopamu ToBa TO3M BUA WMHBECTUIIMOHHM HWHCTPYMEHTH CBIIO C€ CMATAT 3a
HUCKOPHUCKOBH.

7. TKOHOMHWYECKA UH®OPMAIIUA

7.1. Pa3xoam M TaKCcH Pa3jid4YHH OT NMOcCOoOYeHHTEe B T. 2.14., KOUTO ce MJjamart oT
NMPUTEekKATENISA HA IAT10BE

WMHBeCTUTOPUTE IBJDKAT CIEIHUTE TAaKCH 3a JONBIHUTEIHU YCIYTHM, OKa3BaHM UM OT
YnpaBisBamoTo ApyKeCTBO:
e 3a M3/aBaHE Ha yJIOCTOBEPEHME 3a IPUTEKAaBaHU (PUHAHCOBU UHCTPYMEHTU — 4 JIB.;

7.2. Pa3xonm M Takcu Ha 0a3a Ha aKTHBUTEe Ha (POHIA, KOUTO ca 3a CMeTKa Ha
BCHYKH NPUTEXKATEIN HA AAJI0BE.

CoranacHo IlpaBunmata Ha DoHJa, TOAMIIHOTO BB3HATPAXKICHUE Ha YIPaBISABAIIOTO
HpyxectBo e B pazmep 10 0.25 (Hyna 1s/10 U ABaJECET | MET) Ha CTO OT CPeHATa TOIUIITHA
HETHA CTOMHOCT Ha akTHBUTE Ha JloroBopuus Goua. YnpasusBamoro JpyxecTBo MOXxe /1a ce
OTKa)X€ OT YacT OT TOBAa Bb3HArpaxkJeHue. Bb3HArpaKIeHHEeTO ce HauuCiIsiBa BCEKH paboTeH
neH. Ilo cBosg mpeneHka B ONpEAETeHW ITHU YIpaBisBaOTO JpyKecTBO MOXke Aa He
HAYUCIM HUKAKBO WM Jla HAUUCIU I0-MajKO OT JONYCTHMOTO Bb3HArpaKJIeHUE.
Hauncnenute npe3 mMecena AHEBHM Bb3HArpakJeHUs C€ 3arulalaT Ha YIpaBisgBalloTO
JpykecTBO CyMapHO 3a LIeJIHs Mecell, B TbpBUs pabOTeH JIeH Ha CJIe/IBaIlUs MECeIl.

OcBeH BB3HATPaXJICHUETO HAa YMPaBiIgBamoTo JpyXKecTBO, pa3xoauTe 3a JCHWHOCTTa Ha
HoroBopHaus @oHJ BKIKOYBAT:

e BB3HarpaxiaeHue Ha bankara Jlemo3utap — cbriaacHo poroBopa c bankara
eno3utap;

® BB3HATPAKJICHHUS M TaKCH HAa WHBECTUIIMOHHUTE MOCpeaHUIM, Oanku u LleHTpanuus
JEN03UTap, U APYTH MO00HH, CBhp3aHU C MHBECTUPAHE Ha aKTUBUTE Ha JloroBOpHMs
donp;

e BB3HArPaXKJIECHUETO HA OJUTOPHUTE 3a 3aBepKa Ha TOAMINHUSA (PUHAHCOB OTYET HA
HoroBopuust @oH, pa3xoauTe 3a peKiiama U MapKeTUHT Ha POHJa, 32 KOHTAKTU C
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WHBECTUTOPHUTE, TEKYIIUTE TAaKCH 3a HAJ30p, WICHCTBO M JApyru nogodouu Ha KOH,
b®b u llenTpannus neno3urap U Apyrd AbP:KaBHU OPraHU U MHCTUTYLIUHU, CBBP3aHU
¢ geitHoctTa Ha PoHAA,

®  DPa3XOJUTE MO OCHIIECTBEHHU CACIKHU C (MHAHCOBU MHCTPYMEHTH M MPU MPEOIICHKA Ha
MHBECTULIMUTE B (DUHAHCOBUM HMHCTPYMEHTH, Pa3XOJUTE OT OTPHULATEIHU KypPCOBHU
pa3iauKyu, U3BbHPEAHH Pa3X0aH, KOUTO HE ca 110 BUHA Ha JUIbKHOCTHU JIMIA, KAKTO U
APYTH pa3Xxo/H, ONPEeNIEHH 110 NPEABUICHHS B 3aKOHA PeJl;

e Jipyru pa3xonu, mocoueHu B IIpaBunara 3a cmerka Ha DoHma, cChACOHM W IPYyTH
pa3xoly, CBBP3aHH CbHC 3alUTa HHTEPECUTE HA MPUTEKATEIUTE HA JSJOBE B
JoroBopuusi @oHJ, KaKTO U APYrH U3BBHPEIHU Pa3Xodu, CBbpP3aHU C JEHHOCTTA HA
donpna.

Bceunuku pazxoau, Henocouenu B [IpaBunara Ha DoHa KaTo pa3xoy 3a HErOBAa CMETKa, ca 3a
cMeTka Ha YmnpasisaBamoTo JpyxectBo. CreriacHo IlpaBunara na @onpa, YnpapisBaiioTo
JpyKeCcTBO MOKE IO CBOA MPELEHKA Ja MOEME YacT OT Pa3XOJUTe, KOUTO MO MPUHIIMUII ca 3a
cMeTka Ha DoHIa.

OT akTUBUTE Ha JAOTOBOPHUS (POH, HE ce M3IIIAINAT M0/ HUKAaKBa (hopMa Bb3HArPaXKJICHHUS,
ctuMyni, Oonycu W npyru obnaru Ha wienoBe Ha CJl u cmyxurenn Ha Y] ,,lIIKB Acerc
MeHUuTKMBHT .

CoBerbT Ha nupekropute Ha Y/ ,,LIKb Acerc MeHUKMBHT® OTroBaps 3a MpujiaraHeTo Ha
[lonutHukara 3a omnpeAesnsHe Ha Bb3HArPaXIACHUATA M 33 MNEPUOAUYHOTO U IpErJIeKIaHE.
Bb3narpaxaenusta ce pa3gensT Ha  NOCTOSSHHM W IpoMeHJuBH.  [loCTOSIHHOTO
Bb3HArpaXxJeHue MpeACTaBiIsiBa IUIAaHUATa KbM wieHoBeTe Ha CbhBeTa Ha JUPEKTOPUTE U
JIPYTUTE CIIYXKUTEIH, KOUTO HE ce (OpMHUpAT Bb3 OCHOBA Ha OLIEHKA 32 M3MBJIHEHHETO Ha
3abJDKEHUATA U B HETO CE€ BKIIOYBAT OCHOBHATA 3arulaTa U JONBJIHUTEIHUTE TPYIOBU
BB3HATPAXKACHUS W/WIM JPYTrd BB3HATPAKICHUS C TIOCTOSHEH XapakTep, ChITIACHO
NENCTBAIIOTO  3aKOHOJATENCTBO. [IpOMEHIMBOTO BB3HArpakJAeHHWE € OOBBpP3aHO C
pe3ynaratute OT JEeWHOCTTa, KaTo HEroBUAT OOl pa3Mep ceé OCHOBaBa Ha KOMOMWHAIMS OT
OLICHKHUTE 3a JEHHOCTTA Ha OTJEJHOTO JIUIIE, HA ChOTBETHOTO CTPYKTYPHO 3BEHO, KaKTO U Ha
ISUIOCTHUTE PE3ydTaTH HA YIPABISIBALIOTO ApykecTBO. IIpm oleHkaTa Ha IeMHOCTTa Ha
OTJICITHOTO JIUIIE C€ B3eMarT MpeIBH/ KaKTo ((MHAHCOBH, Taka U HEPUHAHCOBU KPUTEPUHU.

[TonmTukara 3a omnpeznensHe Ha Bb3HarpaxaeHusara Ha Y/ ,IIKb Acerc MeHumKMBHT
EAJ] e mocteliHa Ha WHTEPHET CTpaHMIATa Ha ApykectBoto Www.ccham.bg. V]I ,.IIKb
Acerc MennmxMmbpHT EAJl nexnapupa, dye xonue Ha [lonmutukara 3a  omnpenensHe Ha
BB3HArPAKIACHUTA i€ ObJI€ MPEIOCTABEHO HA XapTHUEH HOCUTEN O€3IIaTHO MPH MOMCKBAHE.

B’b3Hana)KIleHI/ICTO 3a MIHBeCTUIIMOHHUTE MMOCpCAHUIIN € 3a CMCTKA HAa aKTUBHUTC Ha q)OH,Z[a,
KaTO IIpHU IOKYIIKa Ha CbI/IHaHCOBI/I AKTHUBU C HEro C€ yBC€IMYaBa IOKYIIHATa ICHA, a IpHU
Hpoz[a>K6a C HCI'0 CC HaMaJIsIBa CyMaTa NMOCThIIBAlla IO CMCTKAaTa Ha ®donpa.

VYnpasnsaBamoro [pyxectBo e uzdbpano “Llentpanna Koonepatusna banka” AJl, UII “Pean
®unanc” AJl, ,, ABB HWuBectumuun“ EOOJ mn ,, Kanman” AJl 3a WHBecTHIMOHHU
[Tocpenunun Ha @PoHAA, KOUTO Ja  M3NBJIHABAT HMHBECTULIMOHHUTE HApeXJaHUs Ha
VYpasnsaBamoto pyXecTBO U 4pe3 KOUTO Jla HU3IIBJIHSIBAT UMHBECTULIMOHHUTE HAPEKIAaHUS
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Ha YmpasisaBaimoTo JpyKecTBO M 4Ype3 KOUTO J1a CE€ CKJIOUBAT U M3MBIHABAT CHAEIKUTE C
(MHAHCOBH UHCTPYMEHTH.

e “Pean ®@unanc” A/l e cbCc cepalvile U ajipec Ha yrpasieHue: rp. Bapua, yin. “Llap
Cumeon” Ne 31, agpec 3a kopecnionenuusi: rp. Bapna, yn. “An. C. [lymkun” Ne 24,
er. 2, ten.: (+ 359 52) 653-830, 653-828, 603-830, daxc: (+ 359 52) 603-828,
enektponeH axapec (e-mail): real-finance@real-finance.net, eaexTponna cTpaHuiia B
Hutepuer (web-site): www.real-finance.net. “Pean ®unanc” AJl e yupemeHo mpes
2000 r., BriMcaHO € B THPTOBCKHUS PETHCThP Ha BapHEHCKH OKpBkKEH ChI 1Mo (.7, Ne
2265/2000 r. u mpuTexaBa JMIEH3 32 U3BbPIIBAHE HA JCHHOCT KaTO MHBECTUIIMOHECH
nocpenuuk no Pemenne Ha KOH Ne 301 — UIT ot 27.04.2006 T.

o “Yuukpeaut byn6ank” AJl e chc cenanuine u aapec Ha ynpasieHue: rp. Codusi, 1L
«Cgera Henens» Ne 7, TeN.: (+ 359 2) 923 2111,
daxc: (+ 359 2988 4636, CIICKTPOHCH aapec (e-mail):
CallCentre@UniCreditGroup.Bg, enexkrponna crpanuna B HWurtepher (web-site):
www.bulbank.bg. “Yuukpeaur Byndank” AJl e yupenena mpe3 1990 r., Bucana € B
ThproBekus peructbp Ha CI'C mo ¢.n. Ne 2010/1990 r. m mputexaBa mpaBo Ja
W3BBpIIBA OAHKOBA JEHHOCT, BKJIFOYUTEITHO WHBECTUIIMOHHU YCIYTH H JIEHHOCTH,
coriracHo 3amoBen Ne PJ122-0841/07.05.2007r., uznanena ot bHbB.

o AFB Unsecmuyuu* EOO/] e cbc cemanuiie W aapec Ha ympasieHue: Ip. Bapha,

paiion ,,Onecoc®, yiu. ,,llap Acen” Ne 5, et. 2, aapec 3a kopecnoHaeHuus: rp. Bapha,
paiion ,,Onecoc®, yiu. ,,Ilap Acern” Ne 5, et.2, ten.: + 359 52 601 594, + 359 899 90 93
91, enextpoHeH azapec (e-mail): office@abvinvest.eu, enekTpoHHa cTpaHHIla B
Wurepuer (website): www.abvinvest.eu. ,,AbBB Musecturmmu EOO/] e perucrpupano
B Tweproscku peructsp Ne 4900/1999 r, naptuna 50552, Tom 549, crp. 46, uma EVMK
121886369.
»ABB UuBectnuun EOO/] e nuiieH3upad MHBECTULIMOHEH MOCPEAHUK C perieHne Ne
21-1T11/31.03.1999 r. na Komucusra 1o 1ieHHuTe KHIKa U GoHmoBUTE OopcH. ,,ABB
NuBectuiuun” EOO/J] e BmucaH B perucTbpa 3a MHBECTUIIMOHHUTE MOCPEIHHIIN C
Ynocroepenue Ne PI'-03-0190/06.04.2000 r. Ha /[ppkaBHaTa KOMHUCHS IO IICHHHUTE
kHmwka. JlpyxecTBoTo € mpenuieHsupano ot Komwucusara 3a ¢uHAHCOB HaA30p C
munen3 Ne PT"-03-0190/10.04.2006 r.

o  Kanman“ AJ], EHNK: 121273188, e nuueH3upaH HHBECTULIMOHEH MOCPEIHUK,
BIMcaH B peructbpa Ha Kommcus 3a ¢unancoB Hamzop c¢ Jlumens NePI'-03-
0072/13.10.2015 ron. ,,Kanman“ AJ[ e cbc cemanuiie U aJpec Ha yIpaBJICHUE: TP.
Codous, paiion Tpuaguua, yiu. ,,Tpu ymm” Ne8, agpec 3a kopecnonaeHuus: rp. Cogus,
paifon Tpuaauua, yi. ,,Tpu ymm” Ne§, ten.: +359 2 40 30 200, enextpoHeH aapec (e-
mail): mail@capman.bg, enekrponna crpanuna B HMHTepHer  (website):
Www.capman.bg.

CprnacHo CKIIOUCHHUTE J0roBopu, BCCKM OT HHBCCTHHHMOHHUTC IMOCPCIHWIMU IIpHeMa Ja
MOCPEIHUYN 3a CKIIOYBAHETO, KaKTO M Jla CKJII0YBAa M WM3MBIHSABA CACIKH C (PHHAHCOBU
WHCTPYMEHTH (IIOCOYEHH B T. 2 OT BCEKH JOTOBOp), MO HapeXJAaHe Ha YTIPaBIsSBAIIOTO
HpyxecTBo, neiicTBamio 3a cMeTka Ha JloroBopHust @oH/, KaTo yCIOBUATA HA BCSKA CHENIKA
Ce OIpeNeNsT B OT/IeNIHA TIOPbUKA.
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3a wu3BBpLIBaHE Ha caenkure, npeamer Ha jgoroopa ILKb I'apant 3amnama Ha
NuBectunimonnusa [locpeqHuk Bb3HArpaxaeHUE, YUUTO pa3sMep ce Ompeaess B MPOUEHT OT
CTOWHOCTTA Ha CJICTKUTE, chrilacHO Tapuda, mpeacrapisBalia MPUIOKEHHE KbM JOTOBOPA.
Bceeku ot norosopure ¢ MuBectuunonuute [locpequuiy € CKIIFOYEH 3a CPOK OT €/IHA TOJAMHA.
JlelicTBMETO Ha JOTOBOPUTE CE€ MPOIbKaBa 3a Ol €AHa rOAMHA, AKO HUKOS OT CTPaHUTE HE
U3SIBM M3PUYHO JKEJTAHHWE 3a TMPEKpaTsIBaHETO WM. Bcekw OT J0roBopuTe MOXE 1a ObIe
MPEKpaTeH ¢ €IHOMECEYHO MUCMEHO MPEAU3BECTHE OT BCSIKAa OT CTPAHUTE MO ChOTBETHHUS
JIOTOBODP.
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JEOUHUIMA U CBbKPALLIEHU A

B te3u [IpaBuna nonynocoueHuTe JyMy U U3pa3u UMaT 3HAUEHUE KaKTO CIE/BA!

1,”3AKUCAIIK” e 3akoHa 3a AeifHOCTTa Ha KOJIEKTUBHUTE MHBECTUIIMOHHH CXEMH W HA JIPYTH
HPEANPHUITHS 32 KOJIEKTUBHO HHBECTHPAHE

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

3. “3I1PN” e 3akoH 3a mazapute Ha (UHAHCOBH HHCTPYMEHTH;

4. “loroBopuust ®oun” wim “Donma” e Horoopen Goua “LIKB I'apant”, yupeneH u u3BbpIIBaig
JeHHOCT chrimacHo wi. 5, an.2 u ci. ot 3AKUCIIKH;

5. “Ympasnspamioro JpyxectBo” e Ympasnsaamio apyxectso “LIKb Acerc MennmxmbaT” EAJL, Tp.
Codowust, K0€To e ympaBisBaIIo JpyKecTBO 1Mo cMuchia Ha wi. 86 ot 3JKUCIIIKH;

6. “KOH” e Kommcwust 3a puHAHCOB HAA30D;

7. “Jleno3uTapaAT’ € MHCTUTYLMS, OTTOBapsIIa HA YCIOBUATA U U3MBbIHABAIIA (GYHKIUHUTE 1O WI. 34 U
w1.35 ot 3AKUCAIIKH;

8. “3amectamk-nipencenarensat Ha KOH” e 3amectHuk-ipencenarenst Ha KoMmucusara 3a ¢GuHAHCOB
HaJ30p, PHKOBOICH yripaBieHue ‘“‘Han3op Ha HHBECTUIIMOHHATA ACHHOCT;

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

10. “HenTpannusar aenozurap” € “Llentpanen aenosutap” AJl, opraHu3upaH U U3BBPILIBALL JEHHOCT
cerimacHo wi. 127 u ci. ot 3IITTHK.;

11. “IIpocniekra” e IIpocneKkThT 3a MyOIUYHO MpeiaraHe Ha JsuoBe Ha JloroBopuust DoH[ ChITIACHO
1. 53 u ca. ot 3AKMUCIIIK;

12. “IlpaBunarta 3a omeHka” ca llpaBunara 3a omeHka Ha moprdeilna W OompeAeNssHE HA HETHATa
CTOMHOCT Ha akTuBUTE Ha JJoroBopuus @oHm;

13. “PaboTeH aeH” e JeHAT, KOWTO € paboTeH 3a oducure (‘“ruiierara”), KbIETO C€ MPOoJaBaT U
U3KyIyBaT o0paTHO AsoBeTe Ha JJoroBopHust @oHa, ¥ B paMKuTe Ha pabOTHOTO BpeMe Ha oducure.
14. “JIpprkaBa ujieHKa” € IbpXkaBa, KOATO € WieHKa Ha EBponelckust chio3 Ui Ipyra IbpikKaBa, KOATO
MIpUHAMJIEKU KbM EBPONEHCKOTO MKOHOMHYECKO IIPOCTPAHCTBO.

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

16. “Perymupan mazap mo 4i. 152, an. 1 ot 3II®U e mHOTOCTpaHHA cHcTeMa, OpTaHU3UpaHa H/HITH
yIpaBisiBaHa OT Ma3apeH OIepaTop, KOATO Cpella WK ChACHCTBA 3a CpelllaHeTO Ha MHTEPECHUTE 3a
MOKYIKa ¥ Mpojax0a Ha (UHAHCOBU MHCTPYMEHTH Ha MHOXKECTBO TPETH CTPAaHU Ype3 CUCTEMaTa U B
CHOTBETCTBHE C HEMHUTE HEAMCKPEIMOHHH IIPAaBUJIa 110 HAYMH, PE3yATaThT OT KOMTO € CKIIOYBAHETO
Ha JIOTOBOP BBB BpPb3Ka ¢ ()MHAHCOBHTE MHCTPYMEHTH, JIOMYCHATH JI0 THPrOBUSI CHINIACHO HEHHHTE
NpaBUJIa W/WIH CUCTEMH, JIMIIEH3UpaHa U PYHKIIMOHHUPAIA PEJOBHO B CHOTBETCTBUE C M3UCKBAHMATA
Ha 3[1®PU u akroBeTe o npuwiaraiero My. Perynupan nasap ceriacHo ui. 152, an. 2 3[IOU e u Beska
MHOTOCTPaHHA CHCTEMa, KOATO € JIMLEH3NpaHa U (PYHKIMOHUPA B CHOTBETCTBUE C M3MCKBAaHUATA Ha
Hupextusa 2014/65/EC na Eporneiickust napinamenT 1 Ha CbBeTa;

17. “lpyr perynupad masap” € peryjJupaH nasap, pasiiiueH oT To3H mno wi. 152, an. 1 u 2 3I1OU,
(GYHKLIMOHUpAI PEAOBHO, IPU3HAT U MyOIUYHO JOCTHIICH.

18. “llenHun KHIKA” ca MPEXBHPIUMH IIPaBa, PETUCTPUPAHH 1O CMETKH B IIEHTPAJICH JIEMO3UTap IO
cMmuchia Ha wi. 2, maparpad 1, T. 1 ot Permament (EC) Ne 909/2014, kouto mMorat aa ce TbpryBar Ha
KaIllUTaJOBUS Ha3ap, C M3KJIIOYCHNE Ha MJIATEXKHUTE HHCTPYMEHTH, KaTO: aKIUH B IPY>KECTBA U APYTH
[IEHH! KHWa, eKBUBAJICHTHU Ha aKIMM B KAIUTAJIOBU JIPYKECTBA U APYTU IOPUAMUYECKHU JTUIIA, KAKTO
W JICTIO3UTApHH PA3MUCKU 3a aKIuH;, OONHWraluud W Jpyrn (QOpMH Ha CEKIOPUTH3HpaH MBI,
BKJIIOUMTENTHO JIETIO3UTAPHH PA3MUCKH 32 TaKUBa LIEHHH KHIKA; APYTH LEHHU KHWXKA, KOMTO JaBaT
npaBo 3a NMpUA0OMBaHe WM MPojax0a Ha TaKWBa NMPEXBHPIMMH IIEHHU KHIDKA WIH KOUTO BOJSAT JIO
MapuyeH CETHIMEHT, ONpeAeNieH Bb3 OCHOBA Ha MPEXBBPIMMHU IIEHHH KHW)KA, BAIYTHH KYPCOBE,
JIMXBEHH NPOLIEHTH WK JI0XOTHOCT, CTOKU HJIM JPYTH WHAEKCH WU ITOKa3aTelH;

19. “HUucTpyMeHTH HAa apUyYHUS 11a3ap” ca HHCTPYMEHTH, KOUTO 00MYaifHO ce ThpIyBaT Ha MapHYHHS
nasap (KaTo KpaTKOCPOUHH AbPXKABHU [IEHHU KHIKA (CbKPOBHUIIHA OOHOBE), JICIO3UTHU cepTH(UKATH
Y THPTOBCKH IIEHHU KHIDKA, KOUTO UMaT xapakTepuctukure mo wi. 11 ot [lenerupan perinament (EC)
2017/565, ¢ u3kiImOYeHNE Ha IJIATEKHUTE MHCTPYMEHTH.

20."[lsutoBe Ha KOJEKTHMBHA WHBECTHUIIMOHHA cxema" ca (PMHAHCOBM HHCTPYMEHTH, HW3JaJCHU OT
KOJIEKTMBHA HMHBECTHUIIMOHHA CXE€Ma, KOMTO H3pa3sBaT IpaBaTa HA TEXHHUTE IMPHUTEKATETH BBPXY
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HEHHUTE aKTHBU. J[s10Be Ha KOJEKTHBHA MHBECTHLMOHHA CXeMa O3HAauaBa M aKIWU Ha KOJEKTHBHA
MHBECTUIIMOHHA CXEeMa.

21."KnueHT" e BCSKO (HU3MYECKO WM IOPUIUYECKO JUIE M BCAKO APYKECTBO, BKIIOUUTEIHO
KOJICKTUBHAWHBECTUI[IOHHA CXEMa, YHATO JICHHOCT ce yNpaBiisiBa OT YHPAaBIABAIIO APYKECTBO HIIU
KOETO Ce IMOJI3Ba OT yciuyrure mo wi. 86, ain. 2 ot 3JKMCHIIKN.

22."KonekTHBHA HHBECTUIMOHHA cxema"' € MpeANpHusITHEe, OPTaHM3UpPAaHO KaTO HHBECTHIIMOHHO
JPY>KECTBO, TOTOBOPEH (POHI WIIN ASIOB TPBCT, MONYYHIIO paspelieHUe 3a W3BbPIIBAHE HA JCHHOCT
cwriacHo Jupektusa 2009/65/EO.

23."KomnereHTHH opraHu" ca OpraHUTe Ha CHOTBETHATa [Ibp)KaBa, KOUTO HUMaT HaJI30pHU
MPaBOMOILMS 110 OTHOILICHHE Ha CHOTBETHATA HHCTUTYLIHA.

24."TIpexBbpisieMH IEHHU KHIDKA" ca:

a) aKUUH B APYXKECTBA U APYTH LICHHU KHWKA, EKBUBAICHTHH Ha aKLUH;

0) oOnuranuu u Apyru GOpMU Ha CEKIOPUTU3UPAH BT (JIBJITOBH IIEHHU KHIDKA);

B) IPYI'H IPEXBBPISICMH LICHHU KHIDKA, KOUTO AaBaT MPaBo 3a NpuA0OHMBaHE HA IPEXBBHPISIEMHU LICHHU
KHWKa 4pe3

3alMCBaHEe WM U3BBPIIBAHE Ha 3aMsHA.

25. ,Hapenba No 44“ e Hapemba Ne 44 ot 20.10.2011 r. 3a u3MCKBaHWATA KbM JAEHHOCTTa Ha
KOJICKTUBHHTE WHBECTHIIMOHHU CXEMH, YIPABISBAILUTE JPYKECTBA, HAIIMOHATHUTE MHBECTHLUOHHH
¢doHIOBE , alNTepHATUBHHUTE WHBECTUIIMOHHM (POHIOBE W JHIATa, YMPAaBJSABALIM AITEPHATHBHU
MHBECTUIIMOHHU (OHIOBE.

26. ,,Jlenerupan pernament (EC) 2016/438“ e Jlenerupan pernament (EC) 2016/438 na Komucusra
ot 17 nexemBpu 2015 roauna 3a gonbinenue Ha upexrusa 2009/65/EO na EBponeiickus mapiiaMeHT
u Ha ChBeTa 10 OTHOLICHHE Ha 3aIbJDKEHUATA Ha ACTIO3UTAPUTE.

27. ., JJupextuBa 2009/65/EO* e JupextuBa 2009/65/EO na EBponeiickus napiament u Ha CbBeTa OT
13 tomum 2009 rommHa OTHOCHO KOOPAMHHPAHETO Ha 3aKOHOBUTE, IMOJ3aKOHOBUTE U
aAMUHUCTPATUBHUTE PAa3MOpeAdH OTHOCHO MPEONpHUiTHATa 3a KOJIEKTUBHO WHBECTUPAHE B
npexBbpauMu neHHN kamwka ([IKUTIHK).

28. "NHuBecTUTOp" € MHBECTHTOP IO CMHUCHIA Ha § 1, T. 1 OT JOIBJIIHUTEIHUTE pa3nope oM Ha 3aKOHA
3a MyOJUYHOTO MpeJiaraHe Ha EHHU KHIKA.

29. ,Herna croiiHocT Ha akTuBUTE" € oOINaTa CTOMHOCT Ha BCHYKMA aKTHBH B TOpTdeiya Ha
KOJIGKTUBHATA MHBECTHLIMOHHA CXE€Ma, HAMaJIeHa C BCUYKH 33 bJKCHHS.

30. "IIputexaren Ha Js10Be" € BCAKO (DU3MYESCKO MITH FOPUIMYECKO JIUIIE, KOSTO IPUTESKABA €ANH WUITH
NoBeYe Js171a B KOJIGKTUBHA MHBECTUIIMOHHA CXeMa

3a YnpasasBamoro JpyxectBo “ILHIKB Acerc MenumkmbHT” EAJL,
aericTBamo 3a cMeTrka Ha Jloropopen ®@ounpa “ LHKb I'apant”:

CMWJIEH HIMHOAPCKH CABA CTOMHOB
M3IIBJIHUTEJIEH TIUPEKTOP N3ITBbJIHUTEJIEH IUPEKTOP
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IMPUJIOKEHUE Ne 1: MECTA 3A ITIPOJA’KBA / UBKYITYBAHE HA JIsAJIOBE

B Tabnumara ca mocouenu oducure Ha “llenTpanna Koomepatusna banka” AJl, kpaero ce
npeiarat 3a npojax0a u ce mpueMaTr MOpbUKH 3a 00paTHO M3KyIyBaHEe Ha JsnoBe Ha [P

Kb I'apant
HaumenoBanue
I'pan HAa 0AHKOBMA Axpec PaGoTHo Bpeme Tesedon
KJIoH/0duc
K 0331/63195
AcCeHoBrpaj o yon. Peura Ne 8 8.304. - 17.004 0331/65126
AceHoBrpan
0331/65112
Kion 8.304. - 17.30u.
BaaroeBrpan Brarosrpazt yi. Bacun JIeBcku Ne 13 13.004. - 17.304. 073/882961
Kion byprac yi. Kot AnapoBantu Ne 4 8.30u. - 17.00u. 056/874520
Oduc Oyun. Jlemoxkpanus 6. 117 8.304. - 12.30u.
2
Byprac Jemoxparus naprep 13.304. - 17.004. 056/530269
Oduc Mezen kB.MeieH pyaauk 61.294 8.30u. - 12.30u. 056/850314
PYyAHMK napTep 13.30u. - 17.00u.
052/660033
Kion Bapna Oyn. CrOopHHE Ne 58 A 8.30u. - 20.00u. 052/660037
052/660035
Ocpmc Gepserns v Ten. Tlapencos 3 8.304. - 17.30u. 052/660081
TUTOIIA/
1PM Iap yai. lap Cumeon 1 No 31 8.304. -17.30u. 052/608501
CumeoH
Bapna 1IPM Bapua yi1. Kasis Bopuce I Ne 13 8.30u. - 20.00w. 052/608146
HP%OI;ZPHO yaKnsis Bopric 46 8.304. - 20.004. 052/ 614128
UPM 052/650144
Yepromopen 0yn.Ocmu [Tpumopcku moik 55 8.30u. - 20.004. 052/650145
NPM 8.304. - 12.30u.
Bramcas Oyn.Bnaaucnas Bapuenuuk 18 13.304. - 17.30m. 052/604517
B Ko B 062/622255
KO OH BEIHKO yi. Huxona TaGposckn Ne 4 8.304. - 17.30u. 062/621531
TbpHOBO TwpHOBO
062/621631
yin.Hap Cumeon Benuku Nel-
KJIOH
Buaun Knon Buauun yi. Axat. Credhan Miajieros No 8.304. - 17.00y. 094/600153
4
Kion Bpana yi. JIymakos Ne 5 8.30u. - 17.00u. 092/622539
B
pana qu];o)fg;[cm yi. Xpucto bores 35 8.30u. - 17.00u. 092/640286
T'a6poBo Kion I'abpoBo yi1. Bpsircka Ne 54 8.30u. - 17.30u. 066/817012
Topua 11-0 I'opna y1.Ca.Kus3 Bopue T 10 8.304. - 17.00u. 0618/25181
OpsixoBuna OpsixoBuua
8.30u. - 12.30u.
I'ypkoBo Oduc I'yproBo | yi. Kusz An. Baren6epr Ne 4A 13.304. - 17,304, 04331/2238
Odmuc
JumMuTpoBrpajg JlnMuTpoBrpa Oyn.PakoBcku Nel36 8.30u. - 17.00u. 0391/64468
058/653650
Joopuy Kion JIo6puu Oyn. bearapus Ne 1 8.304. - 17.004. 058/653656
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14.154. - 17.30u.
Jdyaoso Oduc lynoso yi1. Bacun JleBcku 8 8.30u. - 17.00u. 0864/25195
8.30u. - 12.00u.
EaxoBo O¢wuc EnxoBo yi. Teproecka 65A 13.004. - 17.004. 0478/88571
14.004. - 17.004.
431/6824
N Kior Kazanmsk yi. Puma Ne 8 8.30u. - 17.15q. 8 42 1;222 4$
Oy XXIII-tu nexoTex 0431/64517
HPM Kazannbk TeHeKH ok Ne 3 8.30u. - 17.15u. 0431/64518
rp. Kapnoso, yn."I'enepan )
Kapuoso Od¢uc Kapnoro Kapios " 57 8.30u. - 17.00u. 033590475
Kocrtenen Kior Kocrenen yi. Teproecka Ne 11A 8.30u. - 17.004. 07142/3080
Kspmxanm Kion Kbepmkanu yi1. Penyonukancka Ne 47 8.30u. - 17.00u. 0361/60912
ToBex Kion JloBeu ya. [Ipod. Umpkos Ne 10 8.30u. - 17.30u. 068/600565
Oduc Ocem yi. Teproecka Ne 28 A 8.30u. - 17.154 068/588608
MonTaHa Kion Monrana Oyn. Tpetu mapt Ne 59 8.30u. - 17.004. 096/300810
0554/29979
Heceosp Knon Hece6wp yi. Ctpyma Ne 23 8.304. - 17.00u. 0554/29961
Kion
Ma3zapmkuk Tasapoix yi. Ecriepan No7 8.30u. - 17.00u. 034/401614
064/882306
[neBen Kiyon ITneBen yi. Bacun Jlescku Nel50 8.30u. - 17.15q. 064/882309
032/654969
II .b o .304. - 17.304.
— Kion [TnoBaus yi. beroBen Ne 5 8.30u. - 17.304 032/654972
Kion I[TnoBaus 8.304. -12.004.
Brarapus Oyn.Bboarapust Ne 31 13.004. -17.004. 032/921115
Pasrpan Kion Pasrpan yi. Credan Kapamxa Ne 7 8.30u. - 17.00u. 084/661290
E;’;ﬁ:f;;em ynHexsp 1 8.30u. - 17.004 084612910
Pyce Kion Pyce 1. Xan Kyopart Ne 1 8.30u. - 17.30u. 082/826074
Oduc 8.30u. - 12.00u.
Cauyienrpaj Chienrpan Oyn.Boearapust Nel 14 13.009. -17.004. 0379/71436
8.30u. - 12.00u.
CeBineBo Kion CesnmeBo yi. Crapa mranuHa Ne 70 13.004. - 17.004. 0675/85050
Kion Cunmctpa yi. PakoBcku 1 8.30u. - 17.004. 086/821235
Cuancrpa Oduc Llap . 086/821206
Cumeon Bemmn | Y™ Hap Cumeon Benuku Ne 29 8.304. - 17.00u. 086/821204
. 8.30u. - 13.00u.
CauBeH Knon CnuBen An.Cram6onuiicku Nel 14.004. - 17.004. 044/680028
8.30u. -
Conor Od¢uc Conor yi.MBan Bazos Ne25 12.004. 03134/6599
13.004. - 17.004.
Hefff;;m yat. Typrynsr Ne 18 8.304. - 17.004. 02/9263055
ang;gfﬁggapx yi.ITatpuapx EBrumuii 20 8.304. - 19.00u. 02/9808608
Kion
02/ 923 47 32
Codus }I/_l[;;};a;ioe Oy Lapurpazacko moce Ne87 8.30u. - 19.00u. 02/ 923 47 82
Oduc Hagexna Oy1. JJomcko moce 50 8.30u. - 19.00u. 02/93060735
Kotogt C 1 SvaL 11 02/9238022
o Codus- I JHOMH BYIL 8.304. - 19.004. 02/9238029
3amag Bnanurepos 61.442
02/9238011
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Oduc 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
Ko Codus- rp.Codus, xx”Xumonpyma”, i 02/8188081
for " Entine”Ne 23 830w - 17.000. | 1) /8188082
Oq’g‘;ef;““ 6ym. Coue Jlemues 6. 35 8.304. - 19.00u. 02/8184929
Kion Manpun Oyi1. Mampun 39 8.304. - 17.00u. 02/8144926
Ko . Bespascrane Ne 3 8.304. - 17.00u. 02/9234821
Bn3paxaane
Kion lounykoB | Oyn. Kasas An.Jlongykos Ne 7b 8.30u. - 19.00u. 02/9306911
Od¢uc Exzapx o i 02/9835651
Focud yi. Ex3apx Uocud 23 8.30u. - 19.00u. 02/9830900
Kion Oyn.“Cs.KimumenT Oxpuncku” i 02/8167957
IspBeHnIa Ne 8 8.30u. - 17.00u. 02/8167960
Odpue Xaz KX JUMHTED, 8.304.-19.004. | 02/8144851
JumMutsp yi.”’Maxkraxan” Ne 51
Kior Mnagoct Oyn.” Annpeir Caxapos” Ne 14 8.30u. - 19.00u. 02/9744606
Kion oyin. ,,An. Crambonuiicku® 156 8304 - 17.004 02/8128752
Bb3paxaane Oys.An.CramGonuticku Ne47 T T 02/8128755
Knon
02/9234754
HenTpanuo oymn. ,,Ilapurpasncko mroce,, 87 8.304. - 19.004. 02/9234781
yIpaBJIcHUE
Odwuc Bepes ya. I'enepain ['ypko Ne 58 8.304. - 17.30u. 042/220108
Crapa 3aropa Kion Cr.3aropa yn.K.I'anues Ne54 8.304.-17.00u. 042/220110
- 042/220373
8.30u. -
CrpaJjka Oduc Crpanmxa yi. Xemyc 21 12.004. 04761/5232
13.004. - 17.004.
05751/3004
T T .Ce.K M i .30u4. - 16.30u.
epBeJ Oduc Tepsen yi1.Cs.Kupun u Metonuii 6 9.30u. - 16.309 05751/2559
8.30u. -
Tposin Oduc Tposu yi. I'.C.PakoBcku Ne 44 12.004. 0670/60167
13.004. - 17.154.
Tyrpakan Oduc Tyrpakan yi1. Tpancmapucka No 53 8.30u. - 17.00u. 0866/20495
Tosprosuie Kaon Oyn. Bacw JIeBcku Ne 5 8.30u. - 17.00u. 0601/69113
Tbpro,uie
o 8.30u. -
Xapmaniu Xa S;:Ii . Oys.Boirapus Ne3A 12.004. 0373/82814
pMal 13.004. - 17.004.
038/607828
XackoBo Kion XackoBo yi. Ckomme Ne 1 8.30u. - 17.004. 038/607830
8.30u. - 12.30u.
Yupnan Oduc Yupman 1. CrenuHenne Ne 1 13.204. - 17.304. 04169/6122
e Kion lllymen Oyi1. Cnassincka Ne 13A 8.30u. - 17.00u. 054/830406
¥ Oduc [TaTneiina yi. [arneiina 10 8.30u. - 19.00u. 054/874703
Ambon Knon SIm6oi 1. OcBoboxaeHue 7 8.30u. - 13.00u. 046/662045
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MNPUJTOKEHUE Ne 2:

IIpaBuiia 3a oueHka Ha nopTdeiijia 1 3a onpeaessiHe HA HETHATA CTOMHOCT HA AKTHBHUTE
Ha gorosopeH ¢ona " IIKb I'apan ", npuetu no pemenne ot 13.02.2023 r. Ha ChBeTa Ha
nupexktopure Ha Y] “IIKb Acerc MennaxmbaT” EAJ]

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

C nacrosmure [lpaBuna ce ypexaar NPUHLUNHUTE U METOAUTE 3a OICHKA HAa aKTUBUTE,
MacCUBUTE M W3YMUCIISIBAHE HAa HETHAaTa CTOMHOCT Ha aktuBuTe Ha [loroBopen Ponpa “LIKb
I"apant” (“oroBopaus @onn” win “@oHja”), opraHu3upaH U yIpasisiBaH OT Y IPaBJISBALLO
HpyxectBo “LIKb Acerc MennmxmbpHT” EAJL (“YpasnsBaioro JpykecTBo”).

Hacrossmure IlpaBwia ypexpar mnpoueaypara M OpraHM3aldATa Ha M3YMCIABAHETO Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE 3a LEJIUTE Ha:

e ompejensHe Ha HETHAaTa CTOWHOCT Ha aKTUBHTE Ha EAWH [I5J1, ONpENeNsHEe Ha
€MHCHOHHATa CTOMHOCT U IIEHaTa Ha 00paTHO M3KyIyBaHe Ha JisiioBe Ha DoHa;

e YyNpaXHsIBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha paszxoauTe 3a cmeTka Ha DoHaa B
CbOTBETCTBUE C MPEABUJCHOTO B YCTPOWCTBEHUTE akToBe Ha POHAA U B JJOTOBOPUTE C
Jleno3urtaps ¥ ¢ UHBECTULIMOHHUTE MTOCPEIHUIIM, YPE3 KOUTO CE CKIIIOUBAT U U3IIBIHIBAT
MHBECTULIMOHHUTE CAEIKY;

® (CIIa3BAHC Ha HWHBCCTHUIIMOHHATA IIOJUMTHUKA, OIpaHUYCHHATA 3a HWHBCCTHUPAHC H
pasnopCACiICHUCTO Ha AKTHUBUTC B nopT(beI?ma, KaKTO M HM3HMCKBaHUATA 3a MHUHUMAJIHH
JIMKBUJIHU CPCACTBA U CTPYKTYpAaTa HAa aKTUBUTC U ITACUBUTC HaA CDOH)I&;

e cnas3Bane Ha pasnopenoute Ha 3[IKUCIIKHM, noazakoHOBUTE aKTOBE MO MpPUIIAraHETO
MY Y BCUYKH JIPYTM HOPMATUBHU U3HCKBAHUA.

. (M3m. -15.06.2021 r.) IpuHUMNHM ¥ MeTOAH 32 OLEHKA HA AKTHBUTE W MACHBHUTE.
HeTHa cTOHOCT HA aKTUBUTE

Onenkara Ha axkTHMBMUTe M mnacuBuTe Ha @PoOHJa cXemMa Ce€ U3BBPIIBA ChHIVIACHO
MexnyHapoAHUTE CUETOBOJHHM cTaHAapTu. Metonukara ce ocHoBaBa Ha I[IpaBuiata Ha
JoroBopauss @OHJ M HOPMAaTHUBHUTE AKTOBE, CBHP3aHU C HEromaTa JAeHHOCT. Mertonukara
BKJIIOUBA IPUHIIMIIUTE U METOAMTE 32 OIICHKA Ha aKTUBUTE U acuBuTe Ha PoHJa.

A. OneHka Ha AKTHUBHUTE:

MeToau 3a OlleHKA HA AKTUBUTE

B croliHOCTTa HAa aKTUBUTE CE€ BKJIIOYBA CTOMHOCTTA HA BCEKU €JIUH OT MPUTEKABAHUTE OT
KOJIEKTHBHATA MHBECTHIIMOHHA CXEMa aKTHBH IO 0OajgaHca KBM [aTaTa, 3a KOATO CE€ OTHACS
oreHkara. TsSXHaTa CTOMHOCT Ce M3YHMCIISIBA, KaKTO CIIEIBA:

1. (u3m.02.2023 r.) Cnpapexnupara CcTOHOCT Ha wu3iajeHure or Penyoawnka
Briarapus neHHy KHMKA M MHCTPYMEHTH HA NAPWYHMUS 11a3ap, KaKTO U HA U3/IaJICHUTE OT

JIpyra AbprKaBa 4iICHKa WM OT TPeTa IbpKaBa [IEHHU KHW)KA U HMHCTPYMEHTH Ha MApUYHUS
nasap, TbpryBaHU Ha MECTa 3a ThbPTrOBHUs IIPU aKTUBEH I1a3ap, CE ONPEaeCIs:

1.1. nmo uena ,KymyBa” Tpu 3aTBapsiHE Ha Ma3apa 3a JE€HS, KbM KONTO ce M3BBpILIBA
olleHKaTa, 00siBeHa B €JIEKTPOHHA CHCTEMa 3a [IEHOBa MH(OpMaIus;
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1.2. B ciy4ait ue ma3apbT HEe padOTH B JICHS, KbM KOMTO ce U3BBPILBA OLCHKATA - 110 [IeHA
,KyIlyBa” TpH 3aTBapsHE Ha Mas3apa 3a IOCIeAHUS PabOTeH [eH, 0OsBEHAa B EIICKTPOHHA
cucTeMa 3a [IeHOBa HH(POpMALIHS;

1.3. B cimyuaii 4e menara, u34muciieHa chriaacHo Touku 1.1. — 1.2, e OpyTHa, TS ce U3IMo3Ba
npsKo 3a mpeoiieHka. I[Ipu ycioBue dYe IleHATa € YWCTa, Ha OCHOBaTa Ha JIMXBEHHTE
XapaKTEPUCTHKH 0 MEPUOJTUIHOCT M PABHUIIC HA JMXBEHUTE KYIOHH, TSI Ce Mpeodpasysa B
OpyTHa U cJIe]] TOBa Ce U3I10JI3Ba 3a MPEOICHKA.

2. (13m.02.2023 1.) [Ipu HEBB3MOXKHOCT Ja CE€ MPUIOXKH T. | Ce M3IM0J3Ba METOIBT Ha
JMCKOHTUPAaHUTE MapUYHU MOTOIM. Karo OCHOBa 3a M3YHMCICHUATA CE M3IMOJI3BaT IICHU
,KyIyBa” Ha TOCJICIHUTE M3JAJCHH E€MHCHUH CbhC CHOTBETEH MaTypuTeT. Te3u Hail-HOBU
E€MHCHH ChC ChOTBETEH MaTYPUTET MO-HATATHK Ca HAPUYAHH 3a KPATKOCT “OCHOBHU €MUCHH .
Emucusta, yusaTo 1ieHa TpsiOBa 1a Ob/ie onpeeneHa, ce Hapuda “ThpCceHa eMUCHs”.

3a 1es1Ta Ha U3YMCIICHHUATA [ICHUTE Ha OCHOBHUTE EMUCHH CE M3YMCIIABAT O pejia Ha T. 1.

2.1. V3uucieHHETO Ha IICHUTE HA CHOTBETHUTE EMHCHM 4Ype3 MeETOoJa Ha JIMHEeWHa
UHTEPITOJIANKS PEMUHABA TIPe3 CJACTHUTE €TallH:

a) Ha ocHoBaTa Ha ycpelHeHHM 1ICHU Ha OCHOBHHUTE EMHCHU ce OpMHUpa KpUBa Ha I0X0/Ia;

6) B 3aBHCHUMOCT OT OCTaThUHHS CPOK JI0 MaJIekKa Ha ThPCEHATa EMUCHS CE OTPE/IeIs

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

CPOK OCHOBHHU €CMUCHH,

B) Onpenens ce pa3nukara (B IHU) MEXy CpOKa JI0 Majiexka Ha JBETe OCHOBHH €MHUCHH,

KaKTO M pa3jidKaTa B 10X0Ja UM [0 IMaJCiKa,

r) M3uucnsBa ce MHOXHTEN, KaTo pa3jiuKkaTa B J0XOJa IO TMajaexa ce paslens Ha
pasiukaTa B JHUTE 10 TAJeKa;

n) Ormpenenss ce pa3iaukaTa B JHUTE [0 TMajeka Ha ThpPCeHATa eMHUCHATa U
MPEeAX0K/IaIaTa i OCHOBHA €eMHUCHS;

e) [lomydenarta pa3nmnka ce YMHOXKaBa ¢ MHOXHTENS OT MPEAXOJIHATA CThIIKA, 32 Ja ce
W3YUCITU pa3jInKaTa B JOXO/a JI0 Majeka Ha ThpceHaTa 1 OCHOBHATa EMUCHS;

k) JloxonsT 10 maiexa Ha ThpceHaTa eMHUCHS Ce TI0NTyuaBa, KaTo W3UKCIIeHaTa B

MNpeaxogHara CThIIKa pa3jinka B JOXOAUTE CC I[O6aBI/I KbM JOXOJHOCTTAa HAa OCHOBHATa

EMUCHs, IIPEAXOKAAlIa ThPCCHATA,

3) Ha ocnosama Ha nonyuenuss 00Xo0 00 naoedxdca HA MbPCEHAMA eMUCUS Ce UYUCTABA
OpymHama 1 yena, upe3 u3non38ane Ha cileOHama opmyna:

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

Kpaero:

P — nienaTta nHa neHHarta KHUTA;
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F — rmaBHUIIaTa HA [IEHHATA KHUTA;

C — rogMIIHUAT KyIOH Ha OOJINTalnsATa,;

N — Opoii Ha TMXBEHUTE IUIAMIAHUS 32 TOINHA,

N — o011 Opoit Ha TUXBEHUTE TUTALIAHUS;

I — IPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0/a JI0 Ma/iexKa);
| — MOpeJIcH HOMEpP Ha JIMXBEHOTO ILIAIaHe.

OHU 00 C1Ie08aAUOMO TUXEEHO NIAWAHE

- 00w OpoOU OHU MedHCOY 08e TUXBEHU NIAUWAHUSL

2.2. I3uucnenara 1o Q)opMynaTa ICHa € 6pyTHa 1 C€ U3IO0JI3Ba MIPSAKO 3a MocjaeABaIla MpeoneHKa Ha CbOTBETHATA ABJIIOBa IIEHHA
KHHTa.

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

4. (U3m.- 15.06.2021r., 13m.02.2023 r.) COpaBeaauBaTa CTOHHOCT HA MPEXBbP.JIsieMH

LIeHHH KHMKAQ M MHCTPYMEHTH HA NAPUYHUS Na3ap, JONYCHATH 10 WIM ThbPIrYBAHM HA
MecTa 32 ThProBHs IPH AKTHBEH 11a3ap, ce ONpeies:

4.1 no ueHa Ha 3aTBapsiHE UM APYT aHAJIOTMYEH NIOKAa3aTell , ONIOBECTSABAH IyOJUYHO KbM
JISHsI Ha OIlEHKaTa OT MecTa 3a ThproBus ;4.2. (HoBa 02.2023 r.) Mo 1eHa Ha 3aTBapsSHE WU
JpyT aHaJOTMYEH IOKAa3aTell, OTMOBECTSIBaH MyOJMYHO KBbM JCHS Ha OIEHKAaTa OT MecTa 3a
THPrOBUs, OT KOMTO 32 ChOTBETHUS JIEH € U3ThPryBaH HAl-TOJIIM 00€M NMPEXBBHPISEMH LIEHHH
KHMKa M1 MHCTPYMEHTHU Ha Mapu4HMsI [1a3ap B CIydauTe, KOraTto Te ca JOMYyCHATU 0 ThProBUs
Ha [10BeYe OT €THO MSCTO 3a ThProBUSI;

4.3. (moa 02.2023 r.) mo IleHAa Ha 3aTBapsSHE WIH JAPYr AHAJOTUYCH IIOKa3aTell,
OIOBECTSABAaH MyOJIMYHO OT MECTa 3a ThPrOBUS 3a MOCIEIHUS pabOTEeH JIeH, ako MsCTOTO 3a
THProBUs HE pabOTH B JI€HS, KbM KOMTO ce U3BBPIIBA OLIEHKATA.

4.4. (moea 02.2023 r.) cmpaBe/uiuBaTa CTOMHOCT Ha NPEXBBPJIAEMH IIEHHU KHI)KAa U
MHCTPYMEHTH Ha Mapu4HUs Ha3ap, JOMYCHATH J0 WM ThPryBaHM Ha MeCTa 3a ThpPIOBUS, B
Clly4ail 4e C TAX HsAMa CKJIIOYEHM CHEJKH B JEHs, KbM KOHTO C€ M3BBpIIBA OLEHKATa, CE
orpezens Mo IieHa Ha 3aTBapsiHe WM JPYT aHAJOTHYEH I10Ka3aTesl, OMOBECTSBaH MyOIMYHO
OT MecTa 3a ThpProBuUs 3a Hal-OaM3KusA JieH oT 30-THEBHUS MEpUol, MPeIXoXKIalll AeHs, KbM
KOWTO CE€ U3BBpIIBA OLICHKATA.

4.5. (HoBa 02.2023 r.) cmpaBeqIMBaTa CTOMHOCT Ha MPEXBBPIISIEMUTE LIEHHU KHUXA U
MHCTPYMEHTH Ha MapuyeH Masap, JOMYCHATH JI0 WM ThPryBaHU HAa MeCTa 3a ThProBHS, B
cllydyauTe, KOraTo He ce MPOBeX/a ThbProBUs Ha MECTa 3a ThProBUs B pabOTHU 3a CTpaHara
JTHYU, € 1[eHaTa Ha 3aTBapsHE 3a JEHs Ha IOocJeJHaTa ThProBCKa Cecus, MPeaxoKaalll JIeHs,
KbM KOWTO c€ W3BBbpIIBA OLEHKaTa. B ciydail 4ye HAMa CKIIOYEHU CHCIKM B JIEHA Ha
nocjeHaTa ThProBCKa cecus, MPEeAXoKaall JeHs, KbM KOWTO C€ H3BBbpIIBAa OICHKATa,
CIpaBeIMBaTa CTOMHOCT Ha TE3M MHCTPYMEHTH CE OIIPEIEsl 110 1IeHa Ha 3aTBapsHE WIK JpYT
aQHAJIOTMYEH TOKa3aTell, OIMOBECTABaH MyOJIMYHO OT MECTa 3a ThpProBUA 3a HaW-ONM3KUS JI€H
or 30-gHEeBHUS NEpUOA, NpPEIXOXKAall ACHsS, KbM KOWTO ce M3BbpLIBa oleHkaTa. [lpu
OlleHKaTa Ha OOJMraluu ¥ Ipyru GOpMHU Ha CEKIOPUTHU3UPAH IBIAT (ABJITOBU LEHHU KHUXKA)
ce OTYMTA U HaTpylHaHaTa JIMXBa 32 CbOTBETHUTE JIHU.

4.6. (mpemumHa T. 4.2.) aKOo HEe MOXeE Ja ce MPWIOXH T. 3(a), LleHaTa Ha aKIUUTE,
CHOTBETHO Ha IpaBaTa € IieHa Ha 3aTBapsHe WIM APYT aHAJIOTMYEeH MOoKa3aTell, ONOBECTsIBAaH
nyOJIMYHO OT MecTa 3a ThProBus 3a Hal-Oau3Kus JieH oT 30-AHEBHUS MEPUOJ, MPEIX0XK Al
JIEHSI KbM KOWTO C€ M3BBPIIBA OLEHKaTa. B ciyyaii, ye B npenxoanust 30-1HEBEH MEPUOT €
U3BBPIIBAHO YBEJIMUYEHHE HA KamluTajda WIM pa3/ielsiHe Ha aKIMWTE Ha €MHUTEHTa WM €
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00sIBEHO WU3IUIANIAHETO Ha JMBHUJCHT, LIEHAaTa Ha 3aTBapsiHe WIM JPYTUs aHAJIOTHYEH
MoKa3area IO M3PEeYEHHE IBbPBO CE KOPUTHpPA ChC CHOTHOIIEHHWETO Ha YBEJIMYEHHE Ha
KanuTajla, ChOTBETHO Ha pa3JeiisiHE Ha aKIUMUTE WM pa3Mepa Ha JTUBHJICHTA, aKo Haii-
OJIM3KUAT JeH npe3 nociueanus 30-a1HeBeH Nepuo Ipeau JaTaTa Ha OLIEHKaTa, 3a KOWTO uma
CKJIIOYEHH CJIENIKH, € IPEeIu JEHs, Clie]] KOMTO MPUTEeKATeIUTe HAa aKIUM HSIMAT MpaBo Ja
y4acTBaT B YBEJIMUYCHUETO HA KaluTajla, CbOTBETHO JCHS Ha Pa3JIeisSHETO WIH JICHS, OT KOHUTO
MPUTEKATEJIUTE Ha aKIIMK HAMAT IIPAaBO Ha IUBUJICHT.

5. Ilpy_HeBB3MOKHOCT J1a ce NMPUJI0KAT HAYMHUTE 32 OLlEHKA HA aKIUM 10 T. 4,
KAKTO M 32 aKIIMUTEe, KOUTO He ce THPIyBAT HA PeryJIUPAHM NIa3apU MJIM IPYIU MecTa 3a
ThPIrOBHUS, CIIPaBEAJIMBATAa CTOMHOCT c€ OIpenaesis 4pe3 IOCIEA0BATEIHO IpuiaraHe Ha
CJIETHUTE METO/IU:

- METO/1 Ha CbOTHOLIEHHUETO IIEHa - IIe4anda Ha ApYy>KeCTBa aHAJIO3H,

- METO/1 Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha aKTUBUTE, U

- METOJ] Ha TUCKOHTUPAHUTE HETHU IMAPUYHU TTOTOIH.

Te3u meromm ce npujarat B MoCJICA0BATCIHOCTTA, B KOATO Ca OIMMCAHU I10-A0J1y, IIPU
YCJIOBUE, Y€ ITOCOUYCHUAT Ha IIbPBO MACTO METOJA HE MOXKE J1a 6’5,[[6 H3I1I0JI3BAH.

5.1. (M3m. 15.06.2021r.) MeToabT Ha CHOTHOIICHHETO I[CHA — TMevajiba Ha IPY)KECTBO
aHaJIoOT CE€ ChCTOH B CIICIHOTO:

a) M3uncnsBaHe Ha CTOMHOCTTa Ha aKIMUTE Ha OICHSIBAHOTO JPY>KECTBO upe3
yMHO)XKaBaHE Ha HEroBaTa Medanda Ha akius C ma3apeH MHOoxuTeld. [lazapHusIT MHOXKUTEN
u3passgBa CHOTHOIIEHHWETO MEXy lLieHaTa Ha APY>KECTBO aHAJOr M Heromara medanba Ha
aKIIHs.

0) [lewanbara Ha IPY>KECTBOTO aHAJOT M Ha OLIEHABAHOTO APY>KECTBO CE OMperelis Ha
0azata Ha ()MHAHCOBW OTYETH, OOXBAIAIIHA HAW-OJIM3KUS €THOTOMUIICH TEPUOJ, CYUTAH OT
nocneaHus myOnukyBaH ¢uHaHCOB oTyeT. [leuanbara Ha akius ce Oompezens KaTo YucTaTa
nevyanfa Ha APYKECTBOTO C€ pa3/iein Ha OOIIUs OpOi aKIIuH.

B) MHOXUTENAT ce U3YMCIsBAa HA OCHOBATa Ha IIeHA Ha 3aTBapsHEe WU JIPYT aHAJIOTHYEH
MoKasaTell 3a MOCJeIHUs pabOTeH JCH C aKIMUTE Ha JPYKECTBOTO aHAJIOr. AKO HE MOXeE J1a
ce OIpeAeNy LeHa MO0 NPEeIX0IHOTO U3PEUEHHUE, lIeHaTa Ha aKIIUUTE Ha JIPY’KECTBOTO aHAJIOT
€ IeHaTa Ha 3aTBapsiHE WM JAPYT aHAJOTWYEH TIOoKa3aTen 3a Hal-ONu3Kus JeH mpe3
nocinennus 30-IHEBEH Mepuoj, MPEaXOoXKIall JIeHS Ha OLEHKATa, 3a KOMTO MMa CKIIIOUYEHH
CIICIIKHU. .

r) M3TOuHNK Ha IbpBUYHATA UH(OPMAIIKS 32 U3BBPILIBAHE HA TOCOYEHUTE U3UMCIICHUS ca
CUETOBOJHUTE OTYETH Ha MyOJIMYHHUTE JpyKecTBa, BnucaHu B peructpute Ha KOH u bDBb,
nyOJIMKyBaHM Ha MHTEPHET CTPAaHULM HAa MEIUIHM MOCPEIHULU WIIH JOCTOBEPEH M3TOUYHUK
Ha uHpopMalus 3a CHOTBETHHS UYKIECTPAHEH peryjJupaH Iaszap WIH JPyro MsCTO 3a
THProBUSl.

1) Hauun 1 kputepun 3a onpeaessiHe Ha Ipy»KEeCTBO aHAJIOT:

o JIpy>KecTBO aHAJIOT € TaKoBa JAPY>KECTBO, KOETO OCUTypsiBa JI0OCTaThyHO J100pa 6a3a
3a CpaBHEHME CIIPSIMO MHBECTHUIIMOHHUTE XapaKTEPUCTUKU Ha OLIEHABAHOTO JAPY>KECTBO;

. N360pbT Ha ApykecTBa aHalo3u TpsiOBa na ObJe OOOCHOBAH Ype3 CpPaBHHUTEIICH
AQHAJIN3 U OLICHKA HAa TEXHUTE XaPaKTEPUCTUKH U CTENEHTA Ha CXOACTBO C XapaKTEPUCTUKUTE
Ha OLIEHSBAHOTO APY>KECTBO;

o Jlpy’)XecTBOTO aHajor ce u30upa ChIVIACHO TIOCOUYEHUTE KPUTEPUU MEXKIY
JIpy’KecTBarta, JOMYCHATH J0 WIK ThPIyBaHU Ha peryjiHvpaH masap WiH MACTO 3a ThProBUs B
JbprKaBaTa 110 CeJaIMILETO Ha EMUTEHTA;
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o Kputepunrte, Ha KOUTO 3aJBJDKUTEITHO TPSOBA Jia OTroBaps JAPYXKECTBOTO aHAJIOT,
ca:
- CeKTOop OT UKOHOMHKATa, B KOWTO JPY’KECTBOTO OTEPHPA;
- CxoJ1Ha TPOIyKTOBA rama;
- Jla uma nmyOnukyBaHu (pMHAHCOBU OTYETH, JABAIU BH3MOXKHOCT Ja ObJie 00XBaHAT
HaN-OMU3KKS €THOTOIUIICH IEPUOT;
- Jla uMa CKITIOYCHH CJICJIKH C aKIMUTE Ha JIPY)KECTBOTO Mpe3 TEKyIHst pabOTEeH JIeH.

e Jlpyru xputepuu, KOUTO C€ M3MOJI3BAT MIPH apryMEHTaUsATa Ha U300p Ha JIPYKECTBO
aHAJIOT, Ca CPAaBHUM OCHOBEH KaIlUTal U CXOAHHU (PMHAHCOBU MOKA3aTEeIu.

5.2. MeToabT Ha HEeTHaTa OaaHCOBAa CTOMHOCT HAa aKTUBUTE CE ChCTOU B M3UHUCIISIBAaHE HA
CTOWHOCTTa Ha aKIMUTEe Ha OICHSIBAHOTO JPYXKECTBO, KAaTO COOCTBEHHUAT KamuTal Ha
JIPY’KEeCTBOTO (Bb3 OCHOBAa Ha MocheAHUs (UHAHCOB OTYET) CE€ pasjeld Ha oOmms Opoit
Akl B oOpaIieHue.

_A-L-PS
N

P

KBJIETO: P — croitHocTTa HAa OOMKHOBEHHUTE KUK Ha OLEHSBAHOTO JPYKECTBO;
A — aKTHBH;
L — 3agpimKeHus;
PS — cTOlHOCT Ha IPUBWIICTHPOBAHUTE AKIIHH,
N — o611 Opoit Ha OOMKHOBEHUTE aKITUK B OOpaIlcHHE.

5.3. MeroabT Ha AUCKOHTUPAHUTE HETHH MApHYHU IOTOLHU CE W3IOJI3BA 32 ONPEICIISIHE
Ha CTOWHOCTTA Ha ¢Ha OOMKHOBEHA aKIMsI Ha JPYKECTBOTO, KATO CTOMHOCTTA HA KalMTalia
Ha MPUTEKATETUTE HAa OOMKHOBEHHM aKIMH C€ pa3leid Ha Oposi Ha OOMKHOBEHHTE aKIUH B
oOparieHue.

CroifHOCTTa Ha KalnuTajla Ha NPUTEKATEINTe Ha OOMKHOBEHH aKI[MU CEe U3YUCIISIBA 110 /1B
HAYHMHA:

5.3.1. MeTox Ha QUCKOHTHPAHUTE HETHH MAPUYHHU MOTOIM 32 OOMKHOBEHHUTE aKIIMOHEPH
(Free Cash Flows to Equity) - 4pe3 aucCKOHTHpaHe Ha HETHHTE MAPUYHH TMOTOIM, KOUTO
OCTaBaT 3a aKI[MOHEPUTE CIIeJl MOCpPEllaHe Ha BCHYKU pa3xoiu, (HHHAHCOBU 3a/IbJDKCHHS,
HEOOXOIMMH HHBECTHIMU M TIPOMEHHU B 00OPOTHHUS KAITUTA:

a) Ilpu TO3M Merox ce W3MON3BAT HETHUTE MAPHUYHU MOTOIM, KOUTO OCTaBaT CJe]
TIOCpeI[aHe Ha BCHYKH Pa3XOJ/d, MOKPHBaHe HAa (DMHAHCOBUTE 3abJDKCHUS (BKIFOYHTEITHO
TJIABHUIIM U JIMXBHU IO IBJTOBE HA JIPYKECTBOTO), HEOOXOJAUMUTE HHBECTHIIUH U TIPOMEHHTE
B 000POTHUS KanuTaJl.

0) HeTHuTe mapu4HU MOTOLM C€ M3YKMCIISABAT, KaTO MPOTHO3HATA HETHA mevanda cieq
JIMXBHU W JaHBIM BbPXY Ievanoara:

- Ce YBEIIMYH C MPOTHO3HHUTE PA3XO/IU 32 aMOPTHU3AIINS,
- Ce HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA TPOMSIHA B HETHHUSI 000POTEH KaIHTal,
- Ce yBEIMYM C MPOTHO3HATA CTOMHOCT HA HOB JBJI, KAKTO U TOCTBIUICHHS OT

W3/IaBAHETO HA EMUCHHU TIPUBUIICTUPOBAHH aKIIUH,

- Ce HaMaJIH ¢ MPOTHO3HUTE HWHBECTHUIINY B ABJITOTPAIHN aKTHBH,
- Ce HamaJIu C MIPOTHO3HUTE TIOTAIICHHUS 0 TIIABHUIIUTE HA JIBJIra,
- Ce HaMaJH C MPOTHO3HKUTE AUBUICHTH 3a MPUBUIICTHPOBAHU aKIIUH.

W3non3sa ce cneanara popmyna:
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FCFE = NI + Dep — FCInv —AWCInv — PP —PD + ND,

KBIETO: FCFE — neTHu mapuyam MOTOIM 32 OOMKHOBEHUTE aKITMOHEPH;

NI — HeTHa meyanba;

Dep — amopTtu3anuu;

FCInv — uaBecTUIINY B IBJITOTPANHHN aKTUBH;

AWCInv — npoMsiHa B HETHHSI 000POTEH KaluTa,

PP — moraitieHus 1o riiaBHHIM;

PD — nquBueHTH 32 IPUBUIICTUPOBAHU AKIIUU;

ND - HOB OBII, KAaKTO M IHOCTBHIUIEHHS OT H3JAaBaHETO HA EMHCHHU
MPUBWICTUPOBAHU AKITUH.

B) [Ipu TO31 MeTO1 HETHUTE MAPUYHH ITOTOLH C€ AUCKOHTUPAT C IIeHaTa Ha (PMHAHCUPAHE
ChC COOCTBEH KaIMTAal.
r) llemara Ha ¢uHAHCHpaHEe CBC COOCTBEH KamuTal € W3HCKyemara HOpMa Ha
BB3BPAIIaeMOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce Ae(hUHHpa IO CIICAHUTE HAYMHU:
- ype3 Oe3pUCKOBHSI TMXBEH MPOLIEHT ITFOC PUCKOBA TIPEMUSI:

k., =kge +RP,

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

- upe3 Merona Ha oneHka Ha kanutanoute akTuBHU (Capital Asset Pricing Model -
CAPM):

ke :kRF +(km _kRF)Xﬂ’

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

- gpe3 METOJa Ha JUCKOHTUPAHUTC MApUYIHHU IOTOIH:

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

5.3.2. Mero Ha TUCKOHTUpaHUTE MapuuHu notouu 3a pupmara (Free Cash Flows to the
Firm) - upe3 AuCKOHTHpaHe HAa HETHUTE MAPUYHU MOTOIM 3a BCUYKU AKIIMOHEPU W JAPYTHU
MHBECTUTOPH, HAMAJEHH C BCHUYKM JBJITOBE Ha KOMIIAHUSTAa M JIPyTd B3eMaHUs Ha
WHBECTUTOPHUTE, PA3IMYHH OT akKIuoHepuTe. V3MomsBar ce HETHHUTE MapUYHH TOTONH 3a
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BCHUYKN HMHBCCTUTOPU BLHB @HpMaTa — MPUTCKATCIIM HA aKOWH, OABJIT H Hpe(bepeHI_II/IaJIHI/I
AKIIHUH. Hetnute IMapU4HU IIOTOLU CC U3UMCIIABAT I10 JIBa HAYMWHA!

a) Ilpu mbpBUS HAUMH HETHUTE MAPUYHU TOTOLM CE€ M3YUCISABAT, KaTO IMPOTHO3HATA
nevayda mpeau JJUXBU U ClIe] JaHbIM BEPXY Nedaioara:

- C€ YBEJIMYH C MPOTHO3HUTE Pa3XO/ 32 aMOPTHU3AIHs,

- C€ HaMaJIi ¢ IPOTHO3HATa MTPOMsIHA B HETHUS 0OOPOTEH KaluTal,

- C€ HaMaJIi C MPOTHO3HUTE UHBECTUIIMH B JBJITOTPAlHU aKTHUBH.

W3non3sa ce cneanara popmya:
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 HeTHUSL 000POTEH KaruTal;

6) [Ipu BTOpHS MOAXO0A ce U3IO0II3BA clieAHaTa hopMyna:
FCFF = FCFE + Intx(1-TR)+ PP -ND + PD,

KbJICTO FCFF — HeTHr napu4H# MOTOIM 3a (hupMara;

FCFE — HeTHM mapu4yH# MOTOIM 32 OOMKHOBEHUTE aKITMOHEPH;

Int— pa3xoau 3a TUXBH;

TR — nanpuHa cTaBka 3a ¢pupmara;

PP — morartieHus mo riiaBHHIM;

PD — nuBuaeHTH 32 IPUBUIICTUPOBAHH AKIUH;

ND — HOB ABNI, KakTO ¥ TMOCTBIUICHHS OT H3JIaBaHETO Ha EMHCHUU
MPUBWICTUPOBAHU aKITUU

B) HerHure mnapuyHM MOTOLM cC€ ITUCKOHTHpPAT CBhC CpPEAHOIpPETErJIeHaTa IeHa Ha
KaluTajaa Ha JApYy’KecTBOTO. [Ipu onpenensiHEeTo Ha OTHOCHTEIHWUTE ISUIOBE HA PAa3IMYHUTE
M3TOYHUIIM Ha KalUTaJl C€ U3MO0J3BAT Ta3apHUTE UM CTOMHOCTH.

r) CpenHompereriieHara IieHa Ha KamuTaja Ha JPY>KeCTBOTO CE€ OMpeAess upe3 cieqHara

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 — cpenHomnpeTerieHara 1ieHa Ha KalmuTana;
Ke - ieHaTa Ha MHAHCHPaHE ChC COOCTBEH KAIMTAI,
Kq e 1ieHaTa Ha GUHAHCHpAHE C ABJIT, IPEAH J1a € OTUYCTCH TaHBYHHST e(DEKT OT
pa3xoUTe 3a JINXBH;
t - naHpUHATaA CTaBKa 3a (UpMara;
Kps - 1IcHaTa Ha (PMHAHCHPAHE C TPUBHJICTHPOBAHH aKIIHH;
E — ma3zapHaTa CTOMHOCT Ha aKIIUUTE Ha KOMIIAHUITA,
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D — ma3apHaTta CTOHHOCT Ha JbJra Ha KOMIIAHUSTA;
PS — nma3apHara cTOHHOCT Ha IPUBUJIETMPOBAHNUTE aKIIMK HA KOMIIAHUATA.

Korato ma3zapHara CTOHHOCT Ha Jbira HE MOXe Jga ObAe OmpeaeseHa, ce M3MOJI3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku enuH OT METOAMTE 3a ONPEENIHE Ha CTOMHOCTTA HA aKIIMOHEPHUS KalluTall
MO>K€ J1a M3M0JI3Ba €IMH OT JBaTa Mojiejia Ha IUCKOHTUPAHE:

a) IlocrosHeH TemMm Ha pacTeX, NMPU KOHTO ce mMpuema, 4e€ PhCThT Ha ¢upMmara e
IIOCTOSIHEH U CTaOWIIEH.

®opmyrnara, KOSTO Ce H3II0J3Ba €:

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 KOMIIAHUATA.

0) /IByeTamneH TeMI Ha pacTeX, MPU KOUTO ce mpueMa, 4e ChIIeCTBYBaT JBa mepuojaa. 3a
I'BPBUS TIEPUOJI C€ TMPaBH MPOTHO3a HA HETHUTE NAPUYHM IOTOLM 3a BCSKAa TOJIMHA
MOOTAENHO. 3a BTOPHS MEPUOJl CE MpUeMa, Y€ HETHHUTE MapHyuHU MOTOIHM I HApacTBaT C
YCTOMYUB TEMII WJIU II€ OCTAHAT MTOCTOSIHHHU.

CDOpM}’J'IaTa, KOATO CC€ M3II0JI3BA, €, KAKTO CJICABA:

2y Taey

KBJETO: Po — HacTosimaTa cTOHOCT Ha CBOOOTHUTE MAPUYHU MOTOLIH;
FCFt e nmu FCFE wim FCFF npes roauna t;
I - CbOTBETHATa HOpMa Ha AUCKOHTHPAHE MPe3 MIbPBUS IEPUO/;
Pn - croifHOCTTa Ha CBOOOJHHTE MAPHYHU IMOTOIM B HAYAJIOTO HA BTOPHUS
HEepuoJl Ha yCTOMUYUB pbCT; Pn ce M3uMCIABa 11O CIeIHUS HAUMH:

FCF, .,

P, = 0,
rn_gn

n

KBACTO:

m € CbOTBETHATa HOpMa Ha JTUCKOHTHPAHC IPE3 MEPHUOJa Ha ITOCTOSAHEH PBCT,

gn € MOCTOAHHUAT TCMII HAa PACTCK HAa KOMIIAHUSATA. Koraro ce npuema, 4c Ipe3
BTOpHA NIEPpHUOA HETHUTE MAPUYHH ITOTOUM IIC OCTAaHAT IMOCTOAHHU, TOraBa gn = 0.

5.4. [locnenBaia oleHKa Ha aKIUK, MPUJOOUTH BCICACTBUE OT YBEIMYCHHUE HA KamuTaga
ChC CpPEACTBA HA APYKECTBOTO EMUTEHT WJIM OT pa3/ieliiHE HA ChILIECTBYBAILUTE AKIUHU, CE
W3BBPIIBA, KAKTO CJIC/[BA:
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a) B cinydaure Ha npumobuBaHe Ha (HOBM) aKlMM OT JAJCHO JIPY>KECTBO BCIIEJICTBHUE HA
yBEJIMUYEHHUE Ha KalluTala ChC CPEJICTBA HA APY>KECTBOTO, C€ MIPU3HABA B3eMaHe OT JaTara, OT
KOATO MPUTEXKATEJIUTE HA aKIIMU Ha JAPYKECTBOTO HAMAT MPABO HA aKIUU OT YBEJIUYEHUETO
Ha KamuTajga — JaTaTta, CjieJ KOATO CKJIIOYEHH CJCJKU C aKIMHUTE HE BbB3JCHCTBAT BBPXY
MPaBOTO 3a MPUAOOMBAaHE HAa HOBH aKIIMH, J0 JaTaTa Ha PErHCTPUpAHE HA YBEIUYEHUETO Ha
KalnuTajla ¥ BIMCBAHETO MY B JICO3UTApHATA UHCTUTYIIUS.

CroifHocTTa Ha B3€MAaHETO € paBHA Ha IPOU3BEIECHUETO OT Opos HA HOBUTE aKUUU U
LIeHaTa Ha €J]Ha HOBA aKLusl.

R=N,xP,

KBJIETO R — B3emane;
Nn — Opoif Ha HOBUTE aKIIWH;
Pn — 1ieHa Ha eHa HOBA aKIUA.

Ilenata Ha egHa HOBa akKlMs ce MOJydyaBa KaTo MOCJeJHAaTa IleHa Ha OICHKa Ha elHa
»CTapa” akuusa ObJe pa3jesieHa Ha cymaTa OT Opos HOBH aKIUMU, MPHUIAOOUTH CpEILy €IHa
,»CTapa” akuus, ¥ eaHa 1 ,,crapa’ akuus.

P, = R

n - H
(N, +1)

KBICTO Pn — II€Ha Ha €a4Ha HOBA aKIui,
Po — mociieiHa 11eHa Ha OIlEHKA Ha €JIHa ,,cTapa’” aKIus;
Nr — Opoii HOBM aKIIMU 3a €/IHA ,,cTapa’ aKIUs.

Ot nmarara Ha BIMCBAaHE HAa HOBUTE aKIMU B JICTIO3UTApHATAa MHCTUTYIMS 110 JaTaTa Ha
BHBEXJIAHETO UM 32 THPrOBHUS Ha pPEryjHpaH Mas3ap WX JIPYro MSCTO 3a ThPrOBUS HOBUTE
aKIIMY ce MPU3HABAT IO 1IeHa, U34YKCIIEHA 10 cieHaTa GpopmyIa:

P
P =_O ]
" (N, +1)

KBICTO Pn — II€Ha Ha €1Ha HOBA aKIIusi,
Po — mocnenHa 1ieHa Ha OlleHKa Ha e/lHa ,,cTapa’ aKIus;
Ny — Opoif Ha HOBUTE aKIIMH 3a €Ha ,,cTapa’ aKIusl.

Cnen BBbBEXJaHE 3a THPrOBHs Ha ChOTBETHOTO MSICTO 3a THPrOBUSI HA HOBHUTE aKIIMH,
[IOCJIE/IBAIllaTa UM OLICHKA C€ M3BBbPIUBA CHIVIACHO METOAUTE 3a OLCHKA HAa LIEHHHU KHUXKa,
JIOITYCHATH 10 WA ThPTYBaHU HA PETYJIMPAH I1a3ap WIN JPYro MsCTO 3a ThPTOBHSL.

6) Cnyuante Ha TpuA0OMBaHE HAa (HOBM) aKIMU OT JAJEHO JPYKECTBO B pe3yJTaT OT
pa3lieNTHETO HA Beue ChUIECTBYBALIUTE aKIMHU (CIUIMT) C€ MpHU3HABa B3€MaHE OT Jarara, OT
KOATO HOBHUTE aKIIMU Ca BEYE OT/AEJICHU OT CHINECTBYBAIIUTE aKIUM — Jarara, CJIeN KOSATO
CKITIOYEHH CJENIKH C aKIMUTE HE BB3JICHCTBAT BBPXY MPABOTO 3a MpuUI00MBaHE Ha HOBUTE
AKIIMU JO JaTaTa Ha PETUCTPpHUPaHC HAa HOBUA 61:)0171 AKIUU B ACTIO3UTAapHAaTa HHCTUTYI .

CroitHocTTa Ha B3€MaHETO € PAaBHO Ha MPOU3BENECHHWETO HAa Opos HAa HOBUTE aKUIUU U
[[eHaTa Ha eJJHa HOBA aKI[usl.
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Ilenata Ha eqHa HOBa akLMs c€ IOJlydyaBa KaTo IOCJEIHATa Ii€Ha Ha OIIEHKA Ha eJHa
»CTapa” akuus ObJie pa3/ieneHa Ha Oposi HOBU aklIMU, IPUJOOUTH Cpelly eHa ,,cTapa’ aKIus.

1
R = Nn X PO X ]
N r
KBJIETO R — B3emane;

Nn — Opoii Ha HOBUTE aKIIHH;
Po — mocneHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKIus;
Nr — chOoTHOILIIEHIE HA CIUINATA.

Ot nmarara Ha BIMCBAaHE HAa HOBUTE aKIUU B JICTIO3UTApHATAa MHCTUTYILHS 10 JaTaTa Ha
BBBEXK/JIAHETO MM 3a THPIOBUS HA CHOTBETHOTO MSCTO 3a THPrOBUSI HOBHUTE aKIUU CE
NPU3HABAT T10 IIEHa, M3YMCIIeHA 110 cienHaTa Gopmyna:

P=Pox1/Nr

KBIETO P — 1iena Ha HoBa akuHMsI;
Po — mocneHa 1ieHa Ha OlIeHKa Ha €/IHa ,,cTapa’” aKIHs;
Ny — CbOTHOIIIEHHUE HA CIUINTA.

Crien BbBEXK/IaHE 32 THPIOBUSI HA HOBUTE aKIMH, MTOCJIE/IBAIllaTa UM OIICHKA CE M3BBPILIBA
CBIJIACHO METOJUTE 3a OLIEHKA Ha IIEHHU KHIDKA, JOMYyCHATH J0 WIH ThPTryBaHHU Ha PEryInpaH
nasap Wi APyro MACTO 3a ThPTrOBHUS.

5.5. (13m.02.2023 r.) Metoaute o T. 5.1, 5.2, 5.3 u 5.4 3a onpe/ensiHe Ha CIpaBeIMBaTa
CTOMHOCT Ha IIECHHUTE KHMKa MOTaT Jla ObJaT KOPUTUPAHU C KOE(UIIMEHTH, 0OOCHOBaHMU Ha
0a3zaTa Ha JAaHHU M OOCTOSTEJICTBA, MPEACTABISIBAIIM CBOTBETHO pa3KpHUTa BBTPEIIHA
uHpopmanus no Hapenba Ne 2 ot 09.11.2021 r. 32 mbpBOHAYAIHO U MOCJIEABAILO Pa3KpHBaHE
Ha MHPOpPMALUS MPH ITyOJUYHO TpeiaraHe Ha IIeHHU KHIDKA U JONyCKaHe Ha [IEHHH KHIDKA
JI0 THPTOBUS HA PEryJIMpaH mnasap..

6. B ciaywyaute Ha mpumoOuBaHe Ha IpaBa OT JAJCHO JAPY>KECTBO IpU yBEJIWYaBaHE HA
KaluTajga 4pe3 eMHCHs Ha aklUu ce MpU3HaBa B3eMaHe (Ha mpaBa) OT JaTara, OT KOSTO
IIPUTEKATEIINTE HA aKLUK B JPY’KECTBOTO HAMAT MPABO Jla MOJIydaT IIpaBa 3a 3alMCBaHE Ha
aKIUYU OT YBEIMYaBaHETO Ha KamuTaa (JaraTa, cle/l KOSITO CKIKYEHU CIEIKU C aKIUUTE He
BB3/IEMCTBAT BBbpPXY NPaBOTO 3a NpUIOOMBAHE Ha MpaBa), 1O JaTaTa Ha PEruCTpUpaHe Ha
npaBarta B JIeMO3UTapHAaTa UHCTUTYLIMSL.

CroifHOCTTa Ha B3EMaHETO ce U3YMCIsiBa HA OCHOBATA Ha cleHaTa popmya:

R, =NxP,

Ksaero:

Rr — B3emaneTo;

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

L[eHaTa Ha IIpaBOTO C€ U3YUCIIABA YPE3 CIICAHATa (I)opMlea:
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Konero:

Pr — nenara Ha IpaBoTO;

Pl — nenara Ha mocjeaHara olleHKa Ha aKiusaTa (Ipeay OTASNISHETO Ha IpaBaTa);
Pi - eMHCHOHHATA CTOWHOCT HA HOBUTE aKIUH;

Nr — OposIT Ha aKIMUTE B €THO MPABO.

Ot parara Ha perucrpauuss Ha IpaBaTa B JENO3UTapHATa HHCTUTYLMS, CBIIUTE Ce
npu3HaBaT KaTto akTuB B moprdeina na WJ/JI® mo uena, ompenereHa mo mocoyeHara
dopmyara no-rope.

6.1. Ilpn HEBB3MOKHOCT J1a C€ MPUJIOKAT HAYMHUTE 3a OLIEHKA 1O T. 4 mocieaBalara
OLICHKAa Ha IpaBa C€ M3BBpPIIBA [0 IE€HA, MPEJICTaBsABAIlA pa3ziMKa MEXIy IlleHaTa Ha
CHILECTBYBAIIUTE aKIMM Ha JPY>KECTBOTO, OIpEJAeieHa CIOpe] W3UCKBaHMATA Ha T. 4
CBHOTBETHO T. 5, U €eMHUCHOHHATAa CTOMHOCT HAa HOBUTE aKLUHU OT YBEJIMUYEHUETO Ha KaluTaia,
YMHO)KEHA 110 ChOTHOIIIEHHETO Ha OpOs Ha aKIIUUTE B €IHO MPABO.

6.2. Ot nataTta Ha 3allMCBaHE Ha aKLUHUTE B pe3ylTaT Ha yNpaKHsABaHE Ha IIpaBara 10
JaTaTa Ha perucTpUpaHe Ha yBEIMUYEHUETO Ha KaluTaja U BIIMCBAHETO MY B JIENO3UTapHaTa
MHCTUTYLIUS 3allMCaHUTE aKI[UK Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce popmupa, KaTo OposT
Ha 3allMCaHUTE aKIUM C€ YMHOXHM II0 CyMara OT CTOMHOCTTA Ha €IHO IIPaBO I10 MOCJIEAHATa
OLIEHKA MpeaM 3alMCBAHETO Ha aKLUUTE, pasjiesieHa Ha Opos Ha akLHUHUTE B €JHO MpaBO U
€MHCHOHHATa CTOMHOCT Ha €/1Ha aKLHs.

R:Nﬁ>< P|+Pr 1
N

r

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

Ot narara Ha 3alMCcBaHE HA aKIMUTE B pe3yiTaT Ha yNpaKHABaHE HA IpaBata /0 Jarara
Ha 3aruialaHe Ha €MHUCHOHHATa UM CTOWHOCT BB3HHMKBA 3aJbJIKEHUE KBbM JIPY>KECTBOTO —
€MUTEHT.

6.3. Ot narara Ha BIMCBAHE HA HOBUTE aKIIMM B JICMTO3UTApHATA MHCTUTYIIUS JI0 AaTaTa Ha
BBBEXK/IAHE 32 ThPrOBUs Ha CbOTBETHOTO MSCTO 3a ThPrOBUS, HOBUTE aKI[MHU C€ MPU3HABAT IO
[IeHa, U3YKCIIeHa 0 clieHaTa ¢popmMyra:

Ksaero:
P — nienara Ha aknumsTa;
Pi — eMHrCcHOHHATa CTOMHOCT HA €{Ha aKIIVS;
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Pr — cToifHOCTTa Ha €JHO MPaBO;
Nr — OposIT aKIIUM B €THO TIPABO.

Crnen BBBEXJaHE 3a ThPrOBHUs Ha CHOTBETHOTO MSCTO 32 THPrOBUS HA HOBUTE aKLUU
[IOCJIEIBAIlaTa UM OLICHKA C€ M3BBPIUBA CHIVIACHO METOAUTE 3a OLCHKA Ha LIEHHU KHUXKa,
JIOITyCHATH 10 WIXA ThPTYBaHU HA PETYJIMPAH I1a3ap WK JPYro MsCTO 3a ThbPIOBHSL.

6.4. B cnmyuanre, B KOUTO ce MPUAO0OMBAT aKIIMK OT HEIyOJINYHO aKIIMOHEPHO IPY>KECTBO
BCJIC/ICTBHE HA IbPBHYHO NYyOJMYHO NpeaiaraHe, akIMUTE ce NpPU3HAaBaT OT jJarara Ha
perucTpanusTa UM B JICIO3UTApHATA WHCTUTYLHMS (OT JaTaTa Ha 3alMCBaHEe Ha aKIMHUTE J0
JlaTaTa Ha PErHCTpalyiTa UM B JCNO3UTapHATa MHCTUTYLNS 3alHCAaHUTE aKI[MH CE OTPa3siBaT
KaTo B3eMaHe B pa3Mep, PaBEH Ha IUIaTeHaTa eMHUCHOHHA cToiHOCT). [locieaBarara oneHka
Ha aK[UHUTE OT JaTaTa Ha PErucTpanusATa UM B JICNO3WTapHATa WHCTUTYLHS OO Jarata Ha
JIOITyCKaHe Ha aKIMUTE 33 ThPrOBUs Ha CHOTBETHOTO MSCTO 32 THPTOBHUS PETYJIUPAHUS Ma3ap
ce M3BBPIIBA IO [I€Ha, paBHA Ha EMHCUOHHATA CTOMHOCT Ha efHa akius. Ciel BbBeXIaHEe Ha
aKIMUTE 32 THPrOBUS HAa CHOTBETHOTO MSCTO 32 THPIOBHsS IIOCIIEABAIATa MM OLEHKA Ce
U3BBPIIBA CHITIACHO METOAMTE 32 OL[CHKA Ha IEHHW KHUKA, JIOMyCHATH J0 WM ThPIyBaHU Ha
peryiupan masap Wid Ipyro MscTo 3a ThprOBHSI.

[IpenxomHuTe mpaBWiIa ce MpuiaraT CHhOTBETHO W TIPH 3alMCBaHE HA aKUUH OT
HeNyOIMYHO aKIIMOHEPHO APYKECTBO, 32 KOUTO HE CE MPEJBIDK/A TOCIE/IBAINA PETHCTPALIH
3a TBHPrOBUS Ha pEryJupaH Ia3ap WM JAPYro MACTO 3a THProBus (JOKOJKOTO TOBa €
JIOITyCTUMO OT mpaBmiiaTa Ha PoH/a), KaTo OT JaTara Ha 3alMCBaHE Ha aKIIMHUTE J0 BIHCBAHE
Ha yBEJIMYaBaHETO HA KamHTana B THPrOBCKUS PETUCTBD 3alMCAHUTE aKIHWU CE OTPa3sBaT
KaTO B3e€MaHE B pa3Mep, paBeH Ha IUIaTeHaTa €MHCHOHHA CTOMHOCT, a CleJ jJarara Ha
BIIMCBaHE HA yBEIMYAaBAaHETO HA KallMTala B THPTOBCKUS PETUCTHP, OCIEABAIIATa OIICHKA Ha
aKI[MUTE Ce U3BBPIIBA MO PeAa Ha T. 5 MO-TOpe.

6.5. B ciydaute, B KOUTO ce MPUAOOMBAT aKIMU MPU yUpeAsiBaHE Ha HOBO aKIMOHEPHO
JIPY>KECTBO, aKIIMUTE C€ OIECHSIBAT M0 €eMHUCHUOHHATAa UM CTOMHOCT JI0 JaTaTa Ha JOIyCKaHe Ha
aKIMUTE 33 ThPrOBUs Ha ChOTBETHOTO MSCTO 3a ThproBus. Ciell BbBEXJIaHE HA aKIUUTE 3a
ThProBusd Ha CBHOTBETHOTO MACTO 3a THBPIrOBHA MOCICABAIlaTa MM OLCHKaAa C€ H3BBbpPIIBA
CBIJIACHO METOJIUTE 3a OLIEHKA Ha [IEHHU KHMKA, JOIYCHATH 10 WJIK ThPTyBaHU Ha PETyIUPaH
rasap MM Jpyro MsCTO 3a TbProBus.

B cnyuaii, ye ce 3amMcBaT akUMKM NPHU YyYpeasiBaHE Ha HOBO aKIMOHEPHO JAPYKECTBO, 3a
KOUTO HE c€ MpPEJBMXKAa IMOCIEBalla PETUCTPallis 3a ThProBHs Ha PEryJupaH Ha3zap WU
JIPYro MsICTO 3a THProBUs (JOKOJIKOTO TOBa € JOMYCTHMMO OT mpaBuiata Ha DoHaa), Te ce
OL€HABaAT II0 €MHCHOHHATa UM CTOMHOCT J0 JgaraTa Ha BIHMCBAHC Ha APYXKECTBOTO B
TBPTrOBCKUsl peructsp. Ciea BNMCBAaHETO, MOCEABAATa OLEHKA Ha aKLUHUUTE C€ M3BBPILBA
10 pesa Ha T. S mo-rope.

6.6. B cimywyante Ha mpugoOMBaHEe Ha TpaBa OT JAACHO APYKECTBO TPU EMHCHS Ha
BapaHTH ¢ 0a30B aKTUB ObJCIa EMUCHS OT aKI[MH Ha JIPY>KECTBOTO Ce NMpU3HaBa B3eMaHe (Ha
npaBa) OT JaraTa, OT KOSITO INMPHUTEXKATEIWTE Ha aKIMH B JPYXKECTBOTO HAMAT IPaBO Ja
NoJy4aT IpaBa 3a 3alKiCBaHEe HA BapaHTH (JaTara, cie/l KOSTO CKIIIOYEHM CHAEIKH C aKI[UHUTe
HE BB3JICHCTBAT BBPXY MPABOTO 3a MPHUIO0OMBAHE HA MpaBa), 10 JaTaTa Ha PETUCTPHpaHe Ha
mpaBarta B JEMO3UTapHATA HHCTUTYIIMSL.

CroifHOCTTa Ha B3EMaHETO Ce U3YHCIIsIBa HA OCHOBATa Ha CleJHaTa popMyIia:
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R =NxP,

Kspaero:

Rr — B3emaHeTo;

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

[lenaTta Ha mpPaBOTO ce U3UYUCIISABA Upe3 cleaHara Gopmyna:

_P,+(Pi+PW)><Nr

P =R
N, +1

r

Ksaero:

Pr — nenara Ha nmpaBoToO;

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

Pi - eMHCHOHHATa CTOMHOCT Ha aKIUUTE OT 0a30BUs akTuB (ll€HATa HA YIpPaKHSABAHE Ha
BapaHTHUTE);

Pw - emucnoHHara CTOWHOCT Ha BapaHTUTE;

Nr — OposIT Ha BapaHTHUTE B €IHO MPABO.

Ot parata Ha perucTpamus Ha MpaBaTa B JACMO3UTapHATa MHCTUTYLHUS, CBIIUTE CE
MpHU3HaBaT KaTo akTUB B noprdeiina Ha JId no neHa, onpeaeneHa no nocoyeHara Gopmynara
10-Tope.

6.6.1. [Ipu HEBB3MOXKHOCT /1a c€ MPWJIOXKAT HAUMHHUTE 3a OLICHKA 1O T. 4 clpaBeIuBara
CTOMHOCT Ha TpaBa IPU EMHCHS Ha BapaHTH CE OIPEIEIIs 10 1ICHa, IPEACTaBIsIBaIla Pa3iuKa
MEXIy IIeHaTa Ha CBHIIECTBYBAIlUTe aKIWW Ha APYKECTBOTO, OMNpeIeNieHa CIopen
U3MCKBAaHUATA Ha T. 4 CHOTBETHO T. 5, U cOOpa Ha €MHCHOHHATa CTOMHOCT Ha aKLUUTE OT
0a30BUs aKTUB U €MHUCHOHHATa CTOHMHOCT Ha BAapaHTUTC, YMHOXCHA IO CbOTHOMICHUCTO Ha
Opost Ha BapaHTUTE B €THO IIPABO.

6.6.2. Ot narara Ha 3alMCBaHe Ha BapaHTUTE B Pe3yJITaT Ha yNpakHsIBaHE Ha IpaBara J10
JaTaTa Ha PEruCTpUpaHe Ha BapaHTUTE M BIMCBAHETO MM B J€MO3UTapHAaTa MHCTUTYLHUS
3alMCaHWTe BapaHTH CE€ OTpa3sBaT KaTro B3eMaHe, KoeTo ce (opmupa, xkato OposAT Ha
3alyCcaHUTe BapaHTH C€ YMHOXH IO cymara OT CTOMHOCTTa Ha €JIHO MpaBo IO IOocieqHaTa
OIIEHKA IPEIU 3allMCBAHETO HAa BapaHTHUTE, pasJiesieHa Ha Oposi Ha BapaHTUTE B €IHO NPaBO U
€MHCHOHHATa CTOMHOCT Ha €IUH BapaHT.

R=N, x| P+ |,
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3aIMCaHUTE BApAHTH;
Pw — eMHrcHOHHATa CTOMHOCT Ha €TMH BAPaHT;
Pr — cToitHOCTTa Ha €THO MpaBo;
Nr — OposIT Ha BapaHTHUTE B €HO MPABO.
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Ot JartaTra Ha 3allMCBAHC HA BApPAHTUTC B PC3YyJITAT HA YIIPAKHABAHC Ha IIpaBaTa A0 JaTaTa
Ha 3aluiamaHe Ha €MHCHOHHaTa UM CTOMHOCT BB3HHKBA 3aABJDKCHUE KbM JPYXKECTBOTO —
CMUTCHT.

6.6.3. Ot JaTaTa Ha BIIMCBAHC Ha BApaHTUTE B ACIIO3UTAapHATa MHCTUTYLUA J0 JaTaTa Ha
BBBCIKIAAHC 3a ThProBusd Ha CHOTBCTHOTO MSACTO 3a ThPrOBHA, BAPAHTUTC CC NPU3HABAT I1O
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 TbBPIroBHA HA CHOTBCTHOTO MACTO 34 THPIrOBHA
CIipaBCajinBaTta UM CTOMHOCT ce ornpeacisl CbrilIaCHO METOAUTC 3a OLICHKA HAa HCHHU KHHXKA,
AOIIYCHATH 0 WJIK ThbPIryBaHU HA PEryJIMPaH I1a3ap WJIN APYTro MsICTO 3a ThbprOBUs.

6.7. (moBa 01.2023 r., uam. 02.2023 r.) 3a cmpaBemMBaTa CTOMHOCT Ha (DMHAHCOBH
WHCTPYMEHTH Ha JPYXKECTBAa, KOUTO ca OOSBEHM B HECHCTOSATEIHOCT, CE€ H3IO0JI3Ba
Koe(UIIMEHT HyJa, ChOTBETHO C€ IpHUEMa, Y€ TsIXHaTa CIpaBeUIMBa CTOWHOCT € Hyna. 3a
YyXKJIM €MUTEHTH CIIpaBeUIMBaTa CTOMHOCT C€ OMpejesis, CUMTAaHO OT IMO-KbCHATa Jara —
JlaTaTa Ha BIIMCBAaHE HAa OOSBSBAHETO B HECHCTOATEIHOCT B CbOTBETHHS PETUCTHP WJIU JaTaTa
Ha y3HaBaHE Ha TOBa 0OCTOSATENCTBO OT Y/, JOKyMEHTHpPaHO OT OHIMATIECH U3TOYHHK (HATIP.
yBEJIOMSBaHE OT MOTEUNTEN, HOBUHA 32 O0SBSBaHE B HECHCTOSATENHOCT, Ap. TOJ00HN).

7. (m3m. 02.2023 r.)CopaBeinuBara CTOHHOCT HAa JISIJIOBE HA _KOJEKTHBHH
MHBECTHMIIMOHHHM CXE€MMH, MOJVYNJIN pa3pelieHHe 32 M3BbPIIBAHE HA JIEHHOCT ChIJIACHO
JlupextnBa 2009/65/EO na EBponelickusi nmapjaMeHT M1 Ha CbBeTa W/HJINM HA JPYIH
NPEeINPUATHS 32 KOJEKTHBHO MHBecTHpaHe mo wi. 38, ax. 1, 1. 5 ot 3AKMCAIIKU,
BKJIFOYMTEIIHO B CIy4auTe HAa BPEMEHHO CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHE, C€ ONpeess 1o
noclieHaTa 1ieHa Ha oOpaTHO M3KyIyBaHe, 00sBEeHa 10 Kpas Ha JeHS MPEeAXOKIall JeHs Ha
olieHKara. B ciydail ue BpeMEHHOTO CIUpaHe Ha OOpPaTHOTO M3KYIyBaHE Ha JISVIOBETE € 3a
nepuoa no-Abasr oT 30 OHHU, MOCleBallaTa UM OLEHKAa CE€ HM3BBpIIBA MO CIPaBEAJIUBA
CTOMHOCT Ha €AWH [ 4Ype3 MpHiaraHe Ha METOoJa Ha HeTHaTra OajaHcoBa CTOMHOCT Ha
aKTUBHUTE CBHIIAacHO 5.2.

7.1. CrpaBe/yiiBa CTOMHOCT Ha AKIIUM M _JISIJIOBE, W3IABAHU OT 00PCOBO ThPIrYBaHM
dongose n apyru 60poBo ThpryBanu npoaykTu (ETFs, ETNs u ETCs), BK/IIOYHTEIHO
JIS1JI0BE HA KOJEKTHBHU MHBECTHIHOHHHM cxeMH 1o wi. 38, aua. 1, 1. 5 or 3SAKHUCAIIKH,
IPU KOWTO CHINECTBYBAT OTPAHUUYEHUS 3a MOKYMKa W OOpaTHO M3KYyMyBaHE 3a OIpeJescH
KJIaC WHBECTHTOPH W/WJIM OIpeNeseH pa3Mep Ha MOopbuykara, W B peE3yiTaT Ha Te3u
orpannyeHust J{oroBopHHUAT (HOHI HE MOXKE Ja 3aKyNHU aKIUUTE U JISJIOBETE JUPEKTHO OT
U3JIaTeNs U ChOTBETHO Ja MPEesSBU 3a 00paTHO M3KYIyBaHE MPUTEKABAHUTE OT HETO JISIIOBE,
TO ()MHAHCOBUTE MHCTPYMEHTH CE€ OICHSBAT:

a) [lo nena Ha 3aTBapsiHE Ha CKIIIOUEHUTE C TAX CIIEJIKU Ha PEryJupaHus ma3ap Ha LIEHHU
KHIDKA, Ha KOWTO ce ThpryBaT asuioBere u akuunte Ha ETFs, ETNs u ETCs, o06sBena upes
CUCTeMaTa 3a ThProBHs WK B OOPCOBUS OIOJIETHH, 3a IOCIEAHNUs] pabOTeH JeH.
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0) Ilpu HEBB3MOXXHOHCT Ja ce mpuiioku T. a) asuioBere u akuuute Ha ETFs, ETNs u
ETCs ce ouensiBar no mocjienHaTa U34MciIeHaTa U 00sIBEHa OT ChbOTBETHUS peryjHpaH mnasap
UMHMKATHBHA HETHA CTOMHOCT Ha aktuBuTe Ha equH asu1 (INAV-indicative net asset value).

B) IIp1 HEBB3MOXKHOCT J]a C€ NMPUIIOKHU HAYMHBT HA OLIEHKA 110 MIPEAX0IHATA TOYKA, KAKTO
¥ B CIyyall Ha cnupaHe Ha oOpaTrHO u3KymyBaHe Ha asioBere/akumute Ha ETFs, ETNs u
ETCs 3a nepuoa nmo-gbabsr ot 30 qHH, CHIIMTE CE OLEHSABAT MO IMOCIEeNHATa OmpeseneHa
00sIBeHa OT CHOTBETHHUS U3/1aTe)l HETHA CTOMHOCT HA aKTUBUTE HA €AUMH JIS1/aKIusl.

7.2. CopaBemnmuBara CTOWHOCT Ha (UHAHCOBHTE HWHCTPYMEHTH Ha KOJIGKTHBHATA
MHBECTUIMOHHA CXeMa IPH HEaKTUBEH Ia3ap ce Ompeens, KaTo Ce M3MOI3BaT TEXHHUKHU 3a
OLICHSIBAaHE, KOUTO BKJIIOYBAT W3IMOJI3BAaHE Ha LIEHW OT CKOPOILIHM M CIIPABEIJIMBU Ia3apHU
CHCNKU MEXIy HH(DOPMHpAHU U >KENaelld CTpaHW, CIpaBKa 3a TEKyllaTra CIpaBeInBa
CTOMHOCT Ha Jpyr AaKTHB, KOWTO € B 3HAUUTEIHA CTENEH EKBUBAJIECHTEH, U JpYrd
OOLIONIPUETH METO/IH.

8. (U3m. 15.06.2021r., u3m.02.2023 r.) CnpaBelauBaTa CTOWHOCT HA OBLJrAPCKH M

YYHIECTPAHHN O00JUIaAlMH, JONYCHATH 10 MW THPIYBAHH HA PeryJupaH na3ap HMJu
APYIo MSICTO 3a Thpropusi B Peny0/uka buiarapus, ce onpeaens:

a) 1O IIeHa Ha 3aTBApSHE WJIU JAPYT aHAJOTUYEH MOKA3aTell, OMOBECTIBAH MyOJIUYHO KBM
JICHS Ha OI[EHKaTa, OT MeCTa 3a ThPrOBHS,

0) crpaBeuIMBaTa CTOMHOCT Ha OOJIMTAIMUTE, TOMYCHATH JI0 WK ThPTyBaHU Ha MECTa 3a
THProBUS, B ClIy4ail 4e C TSIX HsIMa CKJIIOYEHU CIIEIKH B JICHSA, KbM KOMTO ce W3BBpIIBA
OLICHKAaTa, Ce OIpe/Eess 10 LIeHa Ha 3aTBapsiHE WM JIPYT aHAJIOTUYEH [10Ka3aTesl, ONOBECTABAH
nyOJMYHO OT MecTa 3a ThProBus 3a Hail-Omu3kust neH oT 30-THEBHUS MEPUO, TPEIX0XK AL
JIeHs1, KbM KOMTO C€ U3BBPIIIBA OIICHKATA;

B) B ciyuauTte, korato ce ompezens ClpaBeAluBaTa CTOWHOCT HAa OOJIUTAlMH, [0 KOUTO
MPEJICTON IUIalllaHe Ha JIMXBa, W IyOJIMKyBaHaTa 4Ype3 CHUCTEMaTa 3a THPrOBUS WM B
OopcoBusl OIONETHH II€HAa Ha CKJIIOYEHHM C TAX CHACNKH WM Ha [IeHa ~KymyBa~ € HEeTHa,
cripaBeUIMBaTa CTOMHOCT ce (QopMupa, Karo KbM MNyOJIMKyBaHaTa IleHa ce MpudaBu
JBJDKUMUST JINXBEH KYTIOH KbM J1aTaTa Ha U3BbPIIBAHE HA OIICHKATA:

CroiiHocTTa Ha HaTpynaHaTa JIMXBa C€ OINpeAens 4Ype3 M3MOJA3BAHETO Ha clieAHaTta

bopmyna:

C.
n

Accint = F *

m| >

Kspero:

AcclInt — e HaTpynaHUAT JTUXBEH KYTIOH;

F — rnaBHunara (HOMMHaJIHaTa CTOMHOCT) Ha OOJIMralusTa;

C — rogMIIHMAT TUXBEH KYTIOH;

N — OpoAT Ha JTMXBEHUTE IUIAIIAHUS B TOIMHATA.

A — U3MHUHATUTE JNWUXBO-AHM OT HAYAJOTO HA JIMXBEHHWS IEPHOJ 10 Jarara Ha
u3unciaeHuara. J[Hute ce uzuncngBar Ha 6a3a 30 AHM B Mecell WiIM peasieH Opoil THU B
3aBHCUMOCT OT pETJIaMEHTAIIUSTa B IIPOCIIEKTA 32 ChOTBETHATA EMHCHSI.

E — OposT AHM B TeKyIus JUXBeHU nepuoa. JlHuTe ce nu3uucisasat Ha 6aza 360, 364,
365 wnm 366 nHU B roAWHATA, WA peajieH Opod THU B 3aBHCHUMOCT OT perjiaMeHTalusITa B
IPOCIIEKTa 32 CbOTBETHATA EMHUCHSL.

K®M HeTHaTa 1eHa ce qo0aBsi HATPYMaHUs JTUXBEH KYMOH KbM JICHS Ha M3BBPIIBaHE Ha
OlLIeHKaTa U M34KciIeHara OpyTHa LieHa ce U3I0JI3Ba 3a MOCJIe/IBalla OlleHKa Ha O0JIMranusTa.
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9. IIpu HEeBL3MOKHOCT J1a 0bJe NPUIOKEH peabT mo T. 8, OVKBH ..a”° — ..0” mpu
dopMupaHe HA cIpaBeLJINBATA CTOHHOCT HA 00JUIallMH, JONYCHATH JI0 WJIH ThPIYBAaHHU
HA peryJupaH na3ap WIHM JPYro MSCTO 32 ThProBHf, KAaKTO H 3a ompeaejsiHe Ha
CIIPABEJINBATA CTOMHOCT HA 00JMIallMH, KOUTO HE ce ThHPI'YBAT H He ca JONYCHATH J0
THLProBHsl HA PeryJIMPAHU NAa3apU MJIH IPYIM MeCTa 32 ThPIrOBHUSs, CE IIPHJIara METOIbT Ha
JTUCKOHTHPAHUTE HETHU MAPUYHH IMOTOLHU 10 (hopMyIiaTa mo-10J1y ¢ HopMa Ha JUCKOHTUPAHE:

a) HacrosmaTa JOXOJHOCT JIO MajieKa Ha IICHHU KHWXXKA ChC CXOJHHM XapaKTEPHUCTHUKH
(BuA, yCJIOBHS Ha IUIAIllAHE W MaJeK), IOMyCHATH JI0 WK ThPryBaHU Ha PETYJIUPAHU Ia3apu
WM JPYrd MECTa 3a ThPrOBHs, KOPUTHpPaHa C PHCKOBA IMPEMHUs, OTpassBalla PHCKa Ha
emuTeHTa. M300pbhT HA IIEHHATa KHUTA, YHSITO JOXOJHOCT IO MajieXka IIe Ce M3IMOJ3Ba KaTo
HOpMa Ha JIMCKOHTHpaHE, KaKTO W PHCKOBaTa MpeMus, OTpassiBalla pucka Ha €MHUTEHTa, C
KOSITO Ie ce Kopurmpa uzOpaHara HOpMa Ha JAHCKOHTHpaHE, c€ O0OCHOBaBaT dpe3
cpaBHUTEJEH aHaiu3. M3TOuHMK Ha WMH(OpMaNUs 3a CPAaBHUTEITHUTE XapaKTEPUCTHUKHU €
exenHeBHUAT OroneTnH Ha BB, odunmanauTe OFOJIETUHU HA YYXKICCTPAHHUTE PETyIHpPaHU
nazapyu WIM CbOTBETHHM MeCTa 3a THPrOBUS, HA KOUTO ca JAOMYCHATH WU C€ ThPryBaT
KHIDKATa, WU ApyTa eJIeKTPOHHA CUCTEMa 3a [IeHOBa HH(opMaIus;

0) HacTofAIaTa TOXOAHOCT JI0 MajieXa Ha AbpKaBHHU LIEHHU KHUXA ChC CXOJHH YCIOBUS
Ha TUTAIllaHe ¥ TaJeK, KOPUTHpPaHa C PUCKOBA MPEeMHUsl, OTpa3siBallla PUCKa HA €MHUTEHTa U
JIajeHara IeHHa KHUTa;

B) MpU METOJa HAa JAUCKOHTHUPAHUTE HETHU MApUYHHU TMOTOLM CE€ HW3MOJ3Ba CleIHaTa

dbopmyna:

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

Knnaero:

P — mienara Ha 1leHHATA KHHTA;

F — rmaBHUIaTa Ha LIEHHATA KHUTA;

C — rogMmIHUT KyNOH Ha OOJIUTaIuATa;

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 UXEEHO NAAUAHE

- 00w Opotl OHU MedHcOy 08e TUXBEHU NAAUJAHUS

10. (13m.02.2023 r.) CnpaBeajuBaTa CTOHMHOCT HA NMPEXBbPJseMH JbJITOBH IEHHHU
KHUKA U MHCTPYMEHTH HA MapUYHHS NAa3ap, I0NMYCHATH 10 WIN ThHPIryBaHU HA MecTa 3a
ThProBUs, IPH AKTHBEH Ma3ap, B 4y:KOUHA, CE ONpeIes Mo CICTHIS HaunH:

10.1. 3a neHHN KHMKA, THPIYBaHHU Ha PEryJIMpaHy Na3apu U IpyTU MecTa 3a ThProBHS:

a) MO TOCIIe/HA TIeHa Ha CKJII0YEHA C TAX CJelka Ha ChOTBETHHS Ia3ap 3a JCeHs, KbM
KOMTO ce U3BBPIIBA OL[CHKATA.

0) Ipu HEBB3MOXKHOCT J]a C€ MPUJIOKM HAUYMHBT 3a OllEHKa Mo OykBa ,,a” OlLIEHKara ce
U3BBPIIBA 10 IIEHA ,,KyNyBa~ MpHU 3aTBapsHEe Ha Ma3apa 3a JeHs, KbM KOMTO ce M3BbpILIBa
OlleHKaTa, 00sBEHA B €JICKTPOHHA CHCTEMa 3a [IEHOBAa MHPOPMAIIKs Ha IEHHH KHIXKA.
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B) IpH HEBB3MOXKHOCT Ja CE€ MPUIOKH HAYMHBT 3a OLleHKa 1Mo OykBa ,,0” OIEHKaTa ce
M3BBPIIIBA 10 TOCIICIHA [IEHA Ha CKJIFOYEHA C TSIX CCNIKa B paMKUTE Ha nocieanus 30-1HeBeH
HEPUO/I, TPEAXO0XK AL JCHS, KbM KOWTO CE M3BBPINBA OLICHKATA.

I') B CJlydail 4e IieHaTa Ha OOJMraliy ¢ W34YKMCICHa Ha OCHOBaTa Ha OPYTHU IICHH, TS CE
M3I0JI3Ba TIPSIKO 3a OIcHKaTa. [Ipu yclioBHe 4Ye IieHaTa Ha OOJMTallMHTe € HM3YMCICHA Ha
OCHOBaTa Ha HETHU IIeHH, ChOTBETHO ce mpuiara T. 8, 0. ,,B”.

10.2. Axo He MOXe J1a ce ompenenu meHa mno pena va touka 10.1, 6. ,,a” — ,,B”, oneHkara
Ha [IEHHUTE KHM)KA CC U3BBPILBA IPU ChOTBETHOTO MpHJIAraHe Ha T. 9.

11 CnpaBemyinBara CTOMHOCT_HA JepUMBATHBHY (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB LICHHW KHMJKA, JIONYCHATH 10 WJIW ThPIYBaHM HA (YHKIMOHMPAIIM PEOBHO,
IPU3HATH W NY0JMYHO AOCTBIHM peryiaupanu nasapu B Penybumka bwarapusi ce
ofpeens CbIIacHo T. 4.

11a. CnpaBemyiiBata CTOMHOCT _HA JIEPMBATHBHU (DUHAHCOBU MHCTPYMEHTH ¢ 0a30B
AKTHB IICHHM KHHKA, JONVCHATH [0 MJM ThPIrYBaHH HA (DYHKIMOHHPAIIN PEIOBHO,
NMPU3HATH M NYOJUYHO JIOCTHITHH PEryJHMPAHU NMA3apu B 4Y:KO0MHA, CE ONMPE/Ieisd ChIIacHO
1. 10.1.

12. Tlpu HeBB3MOXHOCT na Obaar mpuioxkeHu T. 11 w 1la npum dopmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha OIIIMHU, JOMYCHATH 0 WM ThPryBaHU Ha PETyJIHMpaHU Mazapu
WM JPYTd MeCTa 3a THPrOBUsI, CIPABEJIMBATa CTOMHOCT CE€ OIMpEeNsl KaTo Ce€ HU3IO0JI3Ba
noaxoasT Ha Black-Scholes 3a ompenensHe Ha 1ena Ha omuus. MoaensT Black-Scholes
TpeTUpa OIICHKAaTa Ha OMIMH 3a MOKyNKa (KOJI OILHH), MOpaau ToBa (HOpMUPAHETO Ha
CTOWHOCTTA Ha MyT OMIUATA IIe € (QYHKIUS Ha IIeHaTa Ha KOJ OMIUS 32 ChOTBETHHUS aKTUB
IIPH CHIIHUTE yCIOBUSL.

dopmyraTa 3a onpenessTHE Ha IeHATa Ha ITyT OMITHUS €, KaKTO CJIeBa:
P=C+Xe™-Sp
Ksaero:
C — Ilenara Ha KoOJI ONIMATA, M3YKCIeHa 110 Moena Ha Black-Scholes;
X — Ilenara Ha ynpakHsBaHe Ha onuusTa (Strike price);
e —2.71828, ocHoBaTa Ha HaTypaJHaTa JOrapUTMUYHA QYHKLHUS;
I — be3prckoB TUXBEH MPOIICHT;
T — CpoKbT J10 Majie’ka Ha OMIIUATA B TOJUHU;
Xem=pV (X) — Hacrosimiata cTOWHOCT Ha [IeHaTa Ha YIpaKHsABaHE Ha OIIHITA;

So — TekymaTa 1ieHa Ha 6a30BUS aKTHUB (TO3H, 32 KOWTO OIIIHUATA € KOHCTPYUpaHa)

N3uucnsaBane Ha— 1ieHaTa Ha kKo omrusaTa (“C”) 3a ChOTBETHHUSI aKTHB ChC CHIIHUTE
napameTpu (¢popmyina a Black-Scholes):

Co=SoN(d1)- XeTN(dy),

Kvaero:
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4, In(So/ X) +(r +0* 1 2)T
1= ,
o T
d,=d, —oT

U KBACTO:

Co — Tekymara CTOMHOCT Ha KOJI ONIUATA;

So — Tekymara 1ieHa Ha 6a30BUS AKTHB.

N(d) — BeposTHOCTTa e€AMH CiIy4aeH ONHUT BBPXY CTAHIAPTHOTO HOPMAJHO
pasnpezeneHre J1a UMa CTOMHOCT mo-manka oT d. ChOTBETHHTE CTOMHOCTH MOTar Jia ce
HaMEPAT B TAOJUIN ChC CTOMHOCTUTE HA HOPMATHOTO Pa3npe/IeiCHHe.

X — lleHaTa Ha yIpaKHsIBaHE Ha OMIIHITA;

e —2.71828, ocHOBaTa Ha HaTypaJHATa JIOTAPUTMHUYHA (PYHKIIHS;

I — Be3pUCKOB JIMXBEH MPOIICHT;

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

Xe' =PV (X) — Hacrosimiata cTOWHOCT Ha [IeHaTa Ha YIPaKHSABAHE HA OIIHITA;

In — dyHKIUATa HATYPAJTICH JIOTAPUTHM;

6 - CtanmapTHOTO OTKIOHEHHWE Ha HOpPMAaTa Ha BB3BPAIaeMOCT Ha rojauirHa 0asa
(IOCTOSIHHO KanuTaJIn3MpaHa) Ha 0a30BUs aKTUB (BOJIATUIIHOCT).

CraHIapTHOTO OTKJIOHGHHME Ha HOpPMAara Ha BB3BPAIIAEMOCT 3a N HAOJIOJCHUS Cce
U3YUCIIsIBA 110 opMyJiaTa:

n &(r-1)?
O = ]
n—ltzz; n

KpACTO [ € cpeaHara BB3BpallaeMOCT 3a TMepuona Ha wu3Bajgkara. Hopmara Ha
BB3BPAILlaéMOCT B JIeHS t ce onpenenst B ChOTBETCTBHE C MOCTOSHHATAa KalMUTAlIU3aLus KaTo
= In (St/St-l) .

12a. Ilpu HeBB3MOXKHOCT na ObAar mpuioxkenu T. 11 u 1la npu ¢opmupane Ha
CTpaBelINBaTa CTOMHOCT Ha BapaHTH, JOIYCHATH JI0 WM ThPTyBaHU Ha PETYJIHpaHH Ta3apu
WIN JPYTH MECTa 3a ThpProBUS, WM ThPryBaHU Ha M3BBHOOPCOBM Mazapu, ClipaBe/IMBaTa
CTOHHOCT ce ompesesns KaTo ce u3nonsBa Gopmynata mo T.12 3a n3umMcnsBaHe Ha IIEHATa Ha
OTIIIMH 3a MOKYTKA (KOJ OIIIUH).

13. Ilpu HeBB3MOXHOCT naa Obae mnpuioxkeHa T. 11 u lla mpum Qopmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha QIOYBPCH, IOMYCHATH /10 WJIM ThPIYBaHU Ha PErYJIUpPaHU Nazapu
WIM JIpYT'M MECTa 3a ThbPrOBHUs, CIPABEUIMBAaTa CTOMHOCT CE OMPEENs 10 CIEAHNUS HauKH:

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

Kbaero:

F — nenara Ha GroYbpc KOHTPAKT;

S — cnoT 11eHaTa Ha 0a30B aKTHUB;

PV(D,0,T) — nacrosimaTta CTOWHOCT Ha OYaKBaH JUBH/ICHT;
Rf — Ge3prcKOB JIMXBEH MPOIICHT;
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T — Opoii THU Ha KOHTPAKTa, pa3/ieyieH Ha 365.

13a. CunpaBennuBara CTOWHOCT HA JepuBATUBHY__(UHAHCOBM WHCTPYMEHTH,
ThPIYBAHU HA W3BLHOOPCOBM Ma3apH, ce ONpeeis 0 1eHa "KynyBa" Ha MapKeT-MEUKbp

IIpyu 3aTBapsAHC Ha IIa3apa B pa6OTHI/I${ ACH, NIpEaxoxxaall agaraTa Ha OLCHKAaTa. HpI/I
HCBB3MOXXHOCT Ja 6’b£[e MIPHUIIOKCHO ITIOCOYCHOTO ITPABUJIIO:

13a.1. CropaBe/lIMBATA CTOHHOCT HA ONIMH, ThPTryBaHW HA U3BBHOOPCOBM I1a3apH, ce
ompeieNis KaTo ce u3moi3Ba ¢popmysara mo T.12;

13a.2. CropaBelJuBATA CTOMHOCT HA BaAVTHUTE (GOPVLD/IHU JIOTOBOPH CE OMpPEACIIs
KaTo ce M3Mmoi3Ba Gopmynara mo—aoiy. Korato cpokbT 10 majiexa Ha BATyTHUTE QOPYBPIHU
JIOTOBOPH € TO-MaJ’bK OT 1 Mecell U B Cily4ail, 4e ca HaJWIe HE3HAYUTEIIHH PA3JIUKU 10
OTHOLIEHWE Ha CTOMHOCTUTE HA JIMXBEHUTE IIPOLICHTH, IIOPAaad KpaTKHUs CPOK H
MIPEHEOPEIKMMO MAJIKOTO BIIMSIHHE HAa JUCKOHTOBHUTE (PAaKTOPH, c€ mpuema, 4e GopybpIHUST
BAJlyTeH KypC KbM JaTara Ha OMNpEIesHE Ha CIpaBeluBaTta CTOMHOCT (t) € paBeH Ha
TEKYIIHsI CIIOT BAyTEH KypC.

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

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 BamyTHHM Kypca ce M3pa3sBaT KaTo eIWHHIM BaixyTa B 3a enHa enuHHIA BamyTa

Ia — OE3pUCKOB JIMXBEH MPOIIEHT 3a BallyTa A;
I — 0OEe3pUCKOB JTUXBEH MPOILICHT 3a BatyTa B;
T — nara Ha mazex Ha GOPYyBPAHUS JOTOBOD;
{ — Texyma mara.

13a.3. CnpaBemBaTa CTOMHOCT Ha (pOpybpAH, pa3iIudHu OT nmocoyeHute no T.13a.2., ce
orpeiens KaTo ce U3Moia3Ba Gpopmynara ro T.13;

136. (u3m. 02.2023 r.) ChopaBelauBaTa CTOWHOCT HA (PMHAHCOBM HMHCTPYMEHTH

JONVCHATH /IO THPIroBus HA MOBEYE OT €/IHO MSICTO 34 THPIOBHUA, CC OIIPCACIA IO LICHA Ha
3aTBaApdHC Ha I1a3dapa B JCHSA HA OLCHKATA WM APYT aHAJIOTMYCH IT1OKA3aTCJI, OIMMOBCCTSABAH

nyOJMYHO KBM JIeHS Ha OllEHKaTa OT MeCTa 3a ThProBUS, OT KOWTO 3a CHOTBETHHS JIEH €
W3THPryBaH HaW-TOJSIM O0EM MPEXBBPJISEMH IIEHHU KHWXKAa U MHCTPYMEHTH Ha TApPUIHUS
nasap.

14. (u3m. 02.2023 r.) B ciaywauTe, Koraro He ce MPOBEX A THPrOBUS Ha MSCTO 3a
THProBUSl B pa0OTHU JIHU 3a CTpaHaTa , € IIeHaTa Ha 3aTBapsHE 3a JICHS Ha TOcIeaHaTa
THProBCKa CECHsl, MPEAXOKIAI] JICHs, KbM KOHUTO C€ U3BBPIIBA OllEHKaTa. B ciiyyail ue Hama
CKJIFOYEHH CJICJIKU B JICHS Ha MOCJIEHATa ThPrOBCKa CECHsl, TPEAXO0KIALL JEHS, KbM KOUTO CE
M3BBPIIBA OLIEHKATA, CIPABEIMBATA CTOMHOCT Ha T€3W MHCTPYMEHTH C€ OINpEIes Mo LeHa
Ha 3aTBapsHE WIM [Pyl aHAJIOTWYEeH TIOKa3aTell, OMOBECTSABaH IMyONWYHO OT MecTa 3a
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THProBUsl 3a HaW-OMM3KUs AeH oT 30-THEBHHS NEpUOJ, MPEIX0oXKIall ACHSA, KbM KOHTO ce
U3BBpIIBA olleHKaTa. [Ipu onenkara Ha oOnurauuu U Ipyru GopMu Ha CEKIOPUTU3UPAH JbIT
(IBNTrOBM LIGHHU KHMJKA) CE€ OTUMTA M HaTpyIlaHaTa JIMXBa 3a CboTBeTHUTE IHU IIpaBuioro ce
Ipujlara 4 B cay4yauTe, KoraTo Ha peryJjupaH 1a3ap He ce IPOBekK/Ja ThPrOBCKa Cecus opaau
HepabOTeH B ChOTBETHATA CTPaHa JieH, KOITo e paboTeH B PenyOiuka bbarapus.

[TpaBmiioTO HE ce mpuiara, KOraro Ha MsCTO 3a ThPIOBUS HE CE€ MPOBEXIAT ThPrOBCKU
cecuu 3a rnosede oT 5 paboTHU JHU. B TO3M citydail mocienBaliara oleHKa ce U3BbpIIBA IPU
CBOTBETHOTO MpHJIaraie Ha T. 5, 6,9, 12 u 13.

15. (13m.02.2023 r.) CnpaBe1auBaTa CTOHHOCT HA CPOYHHTE M 0€3CPOYHUTE DAHKOBH
BJIOTOBE, MAPHTE HA KACA U KPATKOCPOYHHTE B3eMaHU CE OMPEEs KbM JICHS, 32 KOHUTO

Ce OTHACS MPEOIICHKATa, KAKTO CJIe/Ba:

a) CPOYHHUTEC OAaHKOBM BJIOIOBE - [0 HOMHHAJIHATa MM CTOWHOCT M IIOJaramiara ce
CBIJIACHO JIOTOBOPA HATpyIlaHa JIMXBa;

0) mapuTe Ha Kaca - 110 HOMHHAJIHA CTOWHOCT;

B) Oe3cpodHHTE OAHKOBH BIIOTOBE - 10 HOMUHAJIHA CTOWHOCT;

I) KPaTKOCPOYHUTE B3eMaHUs Oe3 OompejaeieH JUXBEH MPOIEHT WIA J0XOd - IO
cebecTolHOCT;

1) KPaTKOCPOYHHUTE B3EMaHUS C ONpEACICH JHMXBEH MPOLEHT WIH JOXOA - II0
ceOeCTOMHOCT, yBEJIMUEHa C IMoJjiaraiiata ce ChIJIACHO J0rOBOpa HATpylaHa JIMXBa WA
JIOXO/I.

16. PduHaHCOBHTE AKTHBH, JeHOMHHHMPAHW B 4YiJIeCTPaHHA _BajyTa, ce
IIPEU3YUCIIABAT B JIEBOBA PAaBHOCTOMHOCT, OMpE/eieHa 10 LIEHTpaJIHus Kypc Ha brearapckara
HapoaHa 0aHKa, BAJIMJICH 3a JICHA, 32 KOUTO Ce OTHACS OlLIEHKaTa.

17. HocaenBamara oneHKa HA HHCTPYMEHTUTE HA NMAPUYHHUSA NAa3ap, JONYCHATH 10
WIM_THPIYBAHM HA pPeryJMpaH Ma3ap WA JAPYyro MSCTO 3a THPrOBHMs, CE OIpeaess
cbriacHo T. 10.1. IIpu HeBB3MOXKHOCT Ja ce nmpuioxku T. 10.1, KakTo U 3a MHCTPYMEHTHUTE Ha
apUyHUs Mas3ap, KOUTO HE Ce€ ThPryBaT Ha PeryjupaH na3zap Wi APyro MsCcTO 3a ThbProBHs,
Cce M3MO0JI3BAT CIeJHUTE HOPMYIIH:

CroiiHoCTTa Ha AETIO3UTHUA CEPTUPHKAT C€ OIpPEeNs o clieAHaTa Gpopmyia:

MV
PCD = d )
1+ ix—
365)
KBICTO.
MV = Nx| 14 S 9
~"{100" 365

Pcp e croitHOCTTa Ha IENO3UTHHS cepTUUKAT;

MV — cToifHOCTTa Ha JENO3UTHUS CepTU(DUKAT Ha MA/IeKa;

N — HOMUHAJIHAaTa CTOWHOCT Ha JICTIO3UTHUS CEpTU(DUKAT;

d — Opoii 1HUM OT AaTaTa Ha MPEOICHKA 70 MaIeKa;

| — TUCKOHTOB IPOIICHT;

C — TUXBaTa, TUIATUMa BBPXY JICTIO3MpaHaTa Cyma, IoCO4YeHa BbpXy cepTudukara.

KpaTkocpouHute Ibp>KaBHUM LIEHHHM KHIDKA (CHKPOBHMIIHM OOHOBE) c€ OIEHSBAT IO
dopmynara:
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d
P N[1-[ix-2|],
i (X365j

P1p € leHaTa Ha CHKPOBUIIIHUS OOH;

N — HOMHUHAJIHATa CTOWHOCT;

| — TUCKOHTOB ITPOIICHT;

d — Opoit 1HU OT JaTaTa Ha MPEOIICHKA 0 TaIeKa.

JluckoHTOBaTa HOpPMa B TOpHUTE (POPMYJIIH C€ OIPEeNisi ChITIAacHO T. 9, OykBa ,,a”° win T. 9,
OykBa ,,0”.

b. Onenka Ha nacusure Ha Ponga

CroiiHocTtTa Ha macuBute Ha @OHAAa € paBHA Ha cymara OT OaJaHCOBUTE CTOWHOCTH Ha
KPaTKOCPOYHUTE U ABJITOCPOUHUTE 33bJDKEHUS N0 OanaHca. 3abKeHUsITa, JCHOMUHUPAHU
B 4Yy)KJECTpaHHa BaJlyTa, C€ M34YMCISIBAT IO LeHTpaineH Kypc Ha bHbB xeM narata nHa
oueHsBaHe. [lacuBuTe ce OLEHABAT CBIVIACHO JEHCTBAIUTE CYETOBOJHM IPAKTUKH B
MOMEHTA Ha U3BBPIIBAHE HA OLICHKATA.

B. Onpenensine HAa HETHATA CTOMHOCT HA AKTHBHUTE

Hernara croiinoct Ha aktuBure (HCA) ce ompenenst kKaTo CTOHHOCTTa Ha BCHYKU aKTHBH,
U3YKCIICHA CBIVIACHO Hacrosmmre [lpaBuia, ce HaMalld CbC CTOMHOCTTA Ha BCHYKH
3abJDKCHUS, M3YMCIIeHa chritacHo Hactosmure [IpaBuma (§1, 1. 13 ot JlombaHHUTETHHTE
pasnopenou Ha 3JJKUCIAIIKN).

I'. Poasita Ha oquTopuTe HAa DoHIa 32 olleHKa HA nopTdeiiante u onpeaeasue ua HCA

Ponara Ha omutoputTe 3a oreHka Ha mopTdeitnute u omnpenensue Ha HCA e na manmat
OJIMTOPCKO MHEHHE B CBOTBETCTBHE CBhC 3aKOHAa 3a HE3aBUCHUMHS (UHAHCOB OIUT WU
npodecnoHaTHUTE M3UCKBaHUSA Ha MeXAyHapOJHUTE OJAUTOPCKH CTaHAApPTH, 32 TOBA, 4e
M3TOTBAHUTE OT YTmpasisBamoro [pyxectBo ¢uHancoBu oTtueTd Ha DOHAA HE CHIBPKAT
CBIIECTBEHU HETOYHOCTH, OTKJIIOHEHUS M HEChOTBETCTBUS. OIUTHT BKJIKOYBA MPOBEPKA HA
0a3ara Ha TECTOBE Ha JOKA3aTEJCTBAaTa OTHOCHO CyYMHUTE U OIOBECTSIBAHUATA, MPEICTABEHU
BbB (hrHaHCOBUTE OTUYeTH Ha DOHAA W OlIEHKA Ha MPUJIATaHUTE CUYETOBOJHU MPUHIUNU H
CBIIIECTBEHUTE OIICHKU, HAITPaBEHU OT PBKOBOJICTBOTO, KAKTO U ISUIOCTHOTO MPECTaBSHE BHB
(bUHAHCOBHUTE OTUETH.

: 3m. - 21.11. r. olmeaypa 3a ompefesiHe HA HETHATA CTOMHOCT Ha
In. (1 21.11.2016 II y

AKTHUBUTE, HETHaATa CTOMHOCT HAa aKTHBHTE Ha ¢AUH /511, €EeMUCHOHHATA CTOWHOCT M
LleHaTa Ha 00paTHO U3KynyBaHe Ha AssioBere Ha /loroBopen @ouna "IHKDB I'apant"

Ta3u mpouenypa ce OCHOBaBa Ha HM3UCKBaHMATAa Ha 3akoHa M I[IpaBunmata Ha PoHpa.
Jlenmo3utapsT OChIIECTBsIBA OOIIMS KOHTPOJ MO Cra3BaHe Ha 3akoHa, [IpaBunara Ha ®oHga u
HaACTOSAIIUTE HpaBHna Ipu ONIpEACIAHE HAa HETHATA CTOMHOCT Ha AKTUBUTC, HETHATa CTOMHOCT
HA aKTUBUTE HA €IMH J5UI, EMUCHOHHATAa CTOMHOCT WM IIEHaTa Ha OOpaTHO W3KYIlyBaHE Ha
nsmoBete Ha donpa. YmpasnsBamoTo JpyXecTBO OCHIECTBsIBA JIEWHOCTTA MO ChHOMpaHE U
aHAIM3MpaHe Ha BCHYKA JOKYMEHTH M BCsSKa HHQpOpMAIHMsS, KOUTO IIE MOCIyXaT 3a
OnmpeaAcIIIHETO HAa HETHATa CTOMHOCT Ha AKTUBUTE, HETHATa CTOMHOCT Ha aKTHUBUTE Ha CAUH
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JISUT, EeMECHOHHATAa CTOWHOCT U I[eHaTa Ha 00paTHO M3KyIyBaHE HA JsUIoBeTe Ha JlOrOBOpHMS
®DoH/I, KAKTO U 3a U3BBHPIIBAHETO HA BCUYKH HEOOXOIMMH CUETOBOJIHU ONEPAIMH BbB BPb3Ka
C Ta3u NEHUHOCT.

1. JInua, onpenessingy ¥ ynpasKHsBamM KOHTPoJ npu onpeneasinero na HCA, HCA na
€/IUH JI51J1, eMUCUOHHA CTOMHOCT U IleHA HA 00PATHO U3KYILyBaHe

HetHnara cTOHHOCT Ha aKTUBHTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH JI5UI, EMHCHOHHATA
CTOMHOCT M IleHaTa Ha OoOpaTHO W3KyINyBaHE Ha AsuioBere Ha POHAA C€ HM3YMCIABAT OT
YupasnsBamoro JpyxecTBo moa KoHTposa Ha [lemo3uTaps nmpu cna3BaHe Ha HACTOSILIUTE
[TpaBuna. 3agbkeHrne Ha YTpaBisaBamoTo J[pykecTBo € myOIMKyBaHETO HA €MHCHOHHATA
CTOMHOCT U LIeHaTa Ha 0OpaTHO U3KYITyBaHE.

2. (M3m. - 15.06.2021r.) Texnoaorus 3a ompeneasine na HCA, HCA na eauH s,
€MHCHOHHA CTOMHOCT M IleHAa HA 00PaTHO U3KYyNyBaHe

2.1. Hernara croiiHocT Ha akTtuBUTE Ha JloroBopHusa MOHI U HETHATA CTOMHOCT HA AKTUBUTE
Ha eJIMH [T Ce OTPEeNeNiT BCeKH paboTeH JeH, He mo-KbcHOo oT 11:30 yaca mpu ycrioBusiTa u
1o pena Ha HacrtoawmuTe IIpaBuiia, cbriaacHO NEMCTBAIOTO 3aKOHOMATENCTBO, IIpaBunata u
[Tpocnekra 3a myOnaumuHO mpejaraHe Ha JsiaoBe Ha Donpa. YnpaisBamoro JlpykecTBo
U3BBPIIBA OIIEHKAa Ha moprdeiina Ha DoHpa, omnpenenss HETHaTa CTOWHOCT Ha aKTUBUTE Ha
®oHJa, HETHATAa CTOMHOCT HAa aKTUBUTE Ha €IMH JIJI, M U3YUCIIABA EMHUCHOHHATa CTOMHOCT U
1IeHaTa Ha 00paTHO M3KYITyBaHe MO KOHTpoJia Ha Jlermo3uTaps.

2.2. Ilpouenypa 3a onpeieisiHe HAa HETHATa CTOMHOCT Ha akTHBHTE HAa DOHMA, HETHATA
CTOWHOCT Ha aKTUBUTE Ha €JIMH /51, EMHCHOHHATa CTOMHOCT U 1IeHaTa Ha 00paTHO

U3KyIlyBaHe:

e 10 16,00 yaca YnpasisaBamorto [lpyxkectBo nosydasa ot LlenTpanen nenosurap A/l
nH(popMalMsg OTHOCHO CAEIKUTE 3a MpoAakOba W oOpaTHO WM3KyIyBaHE Ha JSJIOBE C
MPUKITIOYMIT CETHJIMEHT U 3a Opost asinoBe Ha PoHJa B oOpalleHue;

Mexnay 8,30 u 10,00 yaca Ha cienBamusi pabOTEH JIEH C€ U3BBPIIBA CIAEAHOTO:

L] OHpejj[eJ'IflT C€ AaKTUBHUTEC U IICHATa Ha aKTUBUTEC, ChIJIACHO HACTOAIIIUTEC npaBI/ma;

L] I/ISB’I)pIHBa C€ OCHCTOBOASIBAHECTO HA BCUYKU onepam/m Ha CDOHI[a 158 npeoueHKaTa Ha
MapUYHUTE CPEJCTBA U TACUBUTE, IEHOMUHUPAHU BbB BalyTa;

® ONpEeNEeNsT ce HETHaTa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HAa aKTUBHUTE HAa €AUH
TSI M Cce TpUeMa pEeIIeHHe OTHOCHO €MHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
M3KynyBaHe Ha JsioBeTe Ha @oHna. HeTHaTa CTOMHOCT Ha akTMBHUTE HA €IUH s CE
ompesensl Karo HeTHaTa CTOMHOCT Ha akTuBUTEe Ha DoHma ce pa3jgenu Ha Opos Ha
nsoBeTe B oOpallleHne B MOMEHTa Ha TOBa ompejensHe. EMucnoHHara CTOHHOCT €
paBHa Ha HCA Ha enuH 15171 onpejiesieHa 3a paOOTHUSA JCH, CIeABall JSHS Ha MOoJaBaHe
Ha JloroBopa-nopbuka. l{enata Ha oOpaTtHO u3kymnyBaHe € paBHa Ha HCA Ha egun as,
HaMajieHa C pa3XoJuTe Mo 00paTHOTO m3KyiyBaHe B pazmep Ha 0.5% ot HCA Ha egunH
TS OmpesieieHa 3a paOOTHUS JeH, CJIe[Baill JeHS Ha ToJaBaHE Ha TOpPHYKA.
EmucuoHnHarta CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYITyBaHE CE€ 3aKPBITIAT O YETBHPTOTO
YHCJIO CJIEN NECETHYHUS 3HAK.
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e He nmo-kbcHo ot 10,00 yaca ce u3znpaiia Ha Jleno3urtapsi U3uncieHaTa HETHA CTOUHOCT
Ha aKTHBUTE, HETHA CTOMHOCT HA aKTUBUTE HA €IMH JIJl, EMUCHOHHA CTOMHOCT U II€HA
Ha 00paTHO M3KymyBaHe Ha JsuioBeTe Ha DoHIA, KaKTO M Ha Isutata wHpopMamws 3a
OTIPEICNSTHETO UM, BKJIIOUUTEITHO 3a Oposi Ha MPOJaJACHUTE U OOpaTHO U3KYIIEHU JSI0BE
C IPUKJITIOYUI CETHIMEHT;

e 50 11,00 yaca ce uzuakBa NMOTBbpXKAECHUE OT Jlermo3urtaps 3a MpPaBUIIHOCTTA HA Taka
M3UYMCIICHUTE HETHAa CTOMHOCT Ha aKTUBHUTE, HETHA CTOMHOCT HA aKTUBHUTE Ha €UH s,
€MHCHOHHA CTOWHOCT W IIeHAa Ha 0OpaTHO HW3KymyBaHe Ha asuioBere Ha DoHma (mpu
KOHCTaTHpPaHU HapyIICHUs CE U3BBPILIBAT KOPEKIMH Ha HECHOTBETCTBUSATA),

e 10 11,30 yaca 3aBbpiIBa mpoueca o ONpeAeNIsIHE Ha HETHATA CTOMHOCT Ha aKTUBUTE.
AKO 3a HSKOH OT Tma3apuTe JCHAT, KbM KOWTO C€ MpaBU OICHKAaTa, ¢ HEpabOTeH ce
npuiara pasnopendara Ha T. |.A.4 ot Te3u [IpaBua.

e Jlo xpas Ha pabOTHHS J€H, B KOWTO C€ M3BBPIIBA M3UMCIIABAHETO HA €MHUCHOHHATa
CTOMHOCT U IieHaTa Ha oOpaTHO M3KyIlyBaHe Ha JsuloBeTe Ha DoHpa, YIPaBIsABaIIOTO
Jlpy>kecTBO 00sIBsIBA T€3U JaHHU:

*

“ Ha BCHMYKM MECTa 3a MOJaBaHE Ha MOPBYKH, HA KOUTO C€ MpPUEMAT MOPBHUKUTE 3a
npofaxk0a M OoOpaTHO W3KYIyBaHE Ha JAJIOBE M CE€ OCBHILIECTBABAT KOHTAKTUTE C
WHBECTUTOPUTE U MPUTEKATEIUTE HA JisTI0OBE BB DOoH/A;

¢ Ha MHTEpHET CTpaHMIaTa Ha YrpasisBamoro [pyxecTBo — WWw.ccbam.bg.

X/

¢ Ha MHTEpHET CTpaHuIata Ha bwirapcka Acoruanus Ha YnpasisBamute J[pyxecTBa
(BAY T) - www.baud.bg
¢ Ha MHTepHET cTpaHuiara Ha Musectop.bI” AJl - www.investor.bg.

(13m.01.2023 r. , u3m.02.2023 r.) O6001eHa nHpopMalrs 32 EMUCUOHHUTE CTOWHOCTH U
[IEHH Ha 00paTHO M3KYITyBaHe ce MpenocTaBs Ha KoMucusTa eauH mbT MECEYHO TI0
onpenenenu B Hapen6a 44 ¢popma u pes. 3a1bIKEHUETO Ce U3MTBIHABA B CPOK TpH pabOTHU
JTHH CYMTAHO OT Kpasi Ha ChOTBETHUS OTYETEH MEPUO/I.

VYnpasisaBamoro JpyxkecTBo BOJU MPOTOKOJIHU 32 O0CHKIAHUATA, PEIICHUATa U U3TOUHUIUTE
Ha MHQOpMaIus, CBbP3aHU C ONPEICISTHETO Ha HETHATa CTOMHOCT Ha akTHBHTE Ha DoHA.
K®M nmpoTokonuTe ce npuiarat MH(GOpManusaTa 1 JOKyMEHTAIMITa, KOUTO ca U3I0J3BaHU 32
B3eMaHe Ha pemeHusTa. [I[poToKomuTe ce ChXpaHsBaT MHUHUMYM TeT ToauHu. L[soctHara
JOKyMeHTalusi 1 uHpopmanus, cBbp3aHa ¢ onpenensHe Ha HCA na doHjna u HeTHara
CTOMHOCT Ha €IMH 571 CE€ ChbXpaHsIBa Ha XapTUEH U MarHUTeH HocuTel (2 Komus).

PvkoBonuTensaT Ha otnen ,,HopMaTuBHO chOTBETCTBHE Ha YmpaBisBauloto pyxecTBo €
OTTOBOPEH 3a ChXPaHSIBAHETO HA TOKYMEHTHUTE, CBbp3aHu ¢ uzuncieHuero Ha HCA na ®onma
Y OIIpEENIsiHE HA HETHATA CTOMHOCT HA AKTUBUTE HA €IUH IS,

KoHTposrbT BBpXy mpoleca Ha CbXpaHsABaHE Ha JOKYMEHTHUTE, CBbP3aHHU C M34YHMCICHHUETO HA
HCA na ®onga u ompenensHe Ha HETHATa CTOMHOCT Ha AKTUBUTE Ha €AMH I Ce
ochllecTBsiBa OT M3nbiHuTenHUTE ujeHOBe Ha ChBeTa Ha aupektopute (M3mbaHuTenHuTE
JupexTopu) Ha YnpasisBamoro [pyxecTso.

N3toununure Ha wHboOpMamus, ompenensmia 3a uizuuciasBane Ha HCA, ca odunmamHus
OronetnH Ha “bwarapcka ¢onmoBa 6opca” AJl, mbpeuunure munepu Ha LK, Poiirepc,
Bloomberg, CEDEL, EUROCLEAR koTHpOBKM Ha LIEHHH KHMKA, IIpeiocTaBeHu oT LIeHTsp
3a IeHOBa MH(pOpMaIus Ha TEHCHOHHOOCUTYPHUTEIHUTE JpY>KeCTBa, WH(POPMAMOHHU
M3TOYHUIM Kato www.finance.yahoo.com; www.euroland.com; www.morningstar.com u jp.
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YpaBisBamoTo JIpy>KECTBO CHUCTEMAaTH3Upa, KiIacUpHUIMpa M TOCOYBA H3IOJI3BAHHUTE
W3TOYHHMIIM Ha UH(pOpMAIHSL.

(13m.01.2023 r.) VmopasasBamoro [lpykecTBo u3MOJ3Ba INPOrpaMeH HNPOAYKT IIpH
M3YHCIsIBAaHE HAa HETHATa CTOMHOCT Ha aKTUBUTE, €MHCHOHHATa CTOMHOCT M IleHaTa Ha
oOpatHO wu3KymnyBaHe. IIporpaMHUAT NPOXYKT € CBBp3aH CbhC CUETOBOJHATA CHUCTEMa Ha
@®oHa, KOETO MO3BOJISIBA 3a]araHe Ha MaKeTH 332 OCUYETOBOSBAHE HA PA3IMYHUTE OTEpaIuu
U IOCJE[BAIl0 aBTOMaTHMYHO I'€HEpUpAaHE Ha CUETOBOJHUTE 3allMCH, KOMTO Ce NpHeMar B
CYETOBOJHATA cHCTeMa. To3M THUI CBBP3aHOCT EMUMHHHMpA JBOMHOTO BBBEXJaHE Ha
uHpOpMaLKs, KaKTO U JONpUHAcAd 3a M30SArBAHETO HAa IPELIKU NPU MOBTOPHO BBBEXKIAHE.
CodryepbT pazuuta nHeBHUTE (ainoBe Ha brirapcka gongoBa 6opca AJl 1 ru BKIOYBA B
MH(POPMALIMOHHUS MacuB Ha cucremara. Ha 6a3a Ha Te3u JaHHU ce M3YMCISABA €XKEJHEBHO
(Bceku pabOTEH JieH) Ma3apHaTa IieHa Ha o3uluuTe, ThpryBanu Ha bOb u Ha apyrure mecra
3a THProBUs INpH CHONIOJABAaHE Ha NPUTEKABAaHUS O0EM OT CBOTBETHUTE IO3UIUH B
noptdeiina Ha JloroBopaus (HOHI ¥ IIPH CIIa3BaHE HA YPEICHUTE B TE3U MPaBHIIA KPUTEPUH 32
HaJIM4YMe Ha [a3apHa 1IeHa U ce BKJII0YBA B HETHATa CTOMHOCT Ha akTuBUTE. [a3apHuTE LIeHU
Ha JAPYTUTE aKTHBH Il ObJAT UMIIOPTUPAHU IO €IEKTPOHEH IBT. [I[porpaMHUST IPOAYKT € ¢
pas3JInYHM HUBA Ha JOCTHII, KOETO TapaHTUpa 3allUTa Ha JaHHUTE npu uzunciasBane Ha HCA.
[Tporpamara cbXpaHsBa JaHHUTE, CBbp3aHu ¢ n3uucisgBane Ha HCA, emucuoHHara CTOMHOCT
U [IeHaTa Ha 00paTHO M3KYIlyBaHe U M03BOJIsIBA IPOBEPKATa UM 3a IIPEIXOAHU IEPUOIH.

[{smara mokyMeHTaus 1 HHPOpPMAIIHs, U3I0JI3BaHa 32 ONpeAeIisHe Ha HETHATa CTOWHOCT Ha
aKTUBHUTE, €MHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KyIyBaHE C€ ChbXpaHsABa Ha
XapTHEH U €JIEKTPOHEH HOCUTEN OT YINPABIISABAIIOTO APYKECTBO MUHUMYM 5 roauHu. [lopaau
OMACHOCT OT 3ary0BaHE MO TEXHUYECKU MPUYUHH, TS C€ ChbXPAaHSBA U HAa BTOPU EIEKTPOHEH
HOCHTE.

1. ( Usm. - 21.11.2016 r.) Opranusauus Ha JAefiHOCTTa MO OleHKa Ha nopTdeiiia u
omnpeae/siHe HA HETHATA CTOMHOCT HA aKTUBHTEe HA DoHAA

1. Ynopasnssamoro JpyxecTBo OTroBaps 3a MPUEMAHETO, U3MEHEHUETO U JIOMBIIHEHUETO HA
HactosammTe [IpaBuna. YnpasnaBanoro [pyKecTBO OChLIECTBSIBA KOHTPOJ 34 CIIA3BAHETO U
npuiaranero Ha [IpaBuiara oT BCHYKH JIMIIa, KOUTO y4acTBaT B U3UYHMCIISBAHETO HA HETHATa
CTOMHOCT Ha AKTUBUTE, BKIIOUUTENHO U Jlemo3utapsaT. PBKOBOAMTENAT HAa OTAEN OTAEN
,»HOpMaTUBHO CHOTBETCBHE” Ha YmpaBiasBauloTo JlpyKecTBO NEPUOJUYECKH H3BBPIIBA
IIPOBEPKA 3a OCBLIECTBSIBAHE HAa KOHTPOJ HA M3YMCIEHATa HETHA CTOMHOCT HAa aKTUBUTE,
€MHUCHOHHATa CTOMHOCT U IleHaTa Ha 0OpaTHO M3KyIyBaHEe Ha jasuioBeTe Ha POHJA, KAKTO U
BOJICHETO Ha CUETOBOJICTBOTO, CBbp3aHO ¢ ompenensHero Ha HCA. Ilpu koHcTaTupaHe Ha
HEChOTBETCTBHUS ChC 3akoHa, [IpaBumara wim Ilpocnekra 3a myOnMYHO NpeasiaraHe Ha
JIJI0BE, TOBA JIUILE yBeAOMBA M3BbIIHUTETHUTE AUPEKTOPU Ha Y IIpaBiIsaBamoTo pyx’ecTBo.

VYnpasnaBamoro JpyKecTBO HMa CIEIHUTE IIPAaBOMOLIUMA U OTTOBOPHOCTH  IIPH
KOHTPOJIMPAHETO Ha JEWHOCTTa IO OLEHSBAHETO Ha aKTUBUTE OT Noprdeina Ha PoHIa U
OIIPEJIEIAHETO Ha HETHATA CTOMHOCT HAa AKTUBUTE:

e VmpapnsBamoro Jlpy>kecTBO pasriexkia TMOHE BEIHBXK MECEYHO OTUYeTHUTe Ha
Jlemo3utapss ¥ BCUYKH JOKYMEHTH M HH(OpMalus, CBbP3aHU C M3INBIHEHUETO Ha
noropopute ¢ Jlemosurtaps, KaTo MoOke Ja Moucka oT Jlemo3urtaps JOMBJIHUTEIHU
JAOKYMCHTH, CBCIACHU u Pa3ACHCHUA. HpI/I HECTIPCACTABAHC Ha IIONCKAHUTC
JOMBITHATETHN JIOKYMEHTH, CBEICHUS U Pa3siCHEHUs  YIPABISBAIIOTO JPY>KECTBO
yBenomsiBa He3abaBHO KomucusTa 3a puHaHCOB HAA30D;
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e VYmpasisaBamoTo /[lpyxecTBO € JUIbXHO Ja yBenoMu He3zabaBHO Kommcusra 3a
¢unancoB Hamzop, ympaBineHue “Hamzop Ha WHBECTHMIIMOHHATAa JEHHOCT” TMpH
YCTaHOBSIBAHE Ha HapyIIaBaHE HAa METOAUTE U MpOLEeypaTa 110 OIpeIesiHE Ha HETHATa
CTOMHOCT Ha aKTUBUTE WIA KOHTPOJIA BBPXY TAX;

e YIpaBisBaIIoTO JPY>KECTBO € JUIBKHO €KEMECEUHO J1a 0JJ00psiBa pa3XxoIuTe, CBbP3aHU
¢ geiiHoctra Ha POHzaA, ¢ orye] yNpaXKHSABaHE Ha KOHTPOJ BBPXY pa3Mepa UM B
CbOTBETCTBUE C YCTPOMCTBEHMTE akToBe Ha POHJA M YTOBOPEHOTO B JIOTOBOPUTE C
Jleno3urtaps ¥ ¢ MHBECTULIMOHHUTE ITOCPEIHULIM, YPE3 KOUTO CE CKIIIOYBAT U U3IIBIHIBAT
HWHBCCTULIUOHHUTE CHCIIKU,

e VmpasuaBamoro JlpyKeCcTBO BeOHBXK TOJUINIHO pPEBU3MpA IpouLeaypara 3a
ONPEACIIHETO HAa CTOMHOCTTa Ha akTuBuTe Ha @DOoHAAa WM IpU BB3HMKBAHE Ha
0OCTOSITENICTBA, CBBP3aHU C Ma3apa Ha IIEHHU KHIKA, KOUTO U3UCKBAT TOBA.

2. YupasnsaBaioto JpyxecTBo B3eMa penieHusta, cebp3anu ¢ onpenensine Ha HCA, HCA na
€/IMH JI5U1, EMHUCHOHHATA CTOMHOCT ¥ IIeHaTa Ha 00paTHO M3KYIyBaHE ChITIACHO JACHCTBAIIOTO
3akoHoxarenctBo, IlpaBumara u IIpocmekra Ha @Donpma, u Hacrosmmure IlpaBuna.
VYnpasnsaBamoro J[pyxkecTBo omnpeaens CTOHHOCTTAa Ha akTUBUTE, U ChOMpa M aHAJIU3Mpa
JIAHHUTE, HEOOXOIMMH 32 OCBHILECTBSIBAHE HA Ta3u AeHOCT. To OTroBaps u 3a MoJIy4aBaHETO
Ha TMa3apHUTEe KOTHPOBKHU, Oposl Ha JsI0BETE B OOpallleHUE M BaTyTHUS KypC 3a IeUTEe Ha
M3YHUCIISIBAHE HA HETHAaTa CTOMHOCT Ha aKTUBUTE. YNpaBisiBauloTo J[pyKecTBO M3BBpIIBA U
BCUYKHU CUETOBOJIHU OTIEPAIIMH BbB Bph3Ka C MPEOIEHKAaTa HAa aKTHUBUTE.

3. [Jeno3utapsAT KOHTPOJMpa M3YMUCISBAHETO HA €MHCHOHHATa CTOMHOCT M Ii€HaTa Ha
0o0paTHO U3KyIyBaHe Ha JsiioBeTe Ha DOHA OT CTpaHa Ha YIPaBIIABAILLOTO JAPYKECTBO Ja CEe
u3BbpiiBa B cboTBeTcTBUE che 3AKUCIAIIKH, akroBeTe nmo mpunaranero my, llpaBunata u
[Ipocnekta Ha Ponaa u Hacrtoswmure [IpaBuna. Jlemo3uTapsT npoBepsiBa H3BbpLIECHATA
OLICHKA M OIIPE/IeJICHaTa HETHA CTOMHOCT M YBEIOMsIBA IMCMEHO Y IPaBIIABAIIOTO JpyKeCTBO
3a pesyaTara oT nposepkara 10 11,00 yaca B aeHs Ha olleHKaTa. B cirydail Ha KOHCTaTUpPaHO
HapylieHue, [lenosurapar ysegomssa YnpasiasamoTo JpyxectBo no 11,00 gaca B neHs Ha
OLICHKAaTa M M3MCKBA OTCTPAaHSABAHE HA HECHOTBETCTBHATA. [IpM KOHCTaTMpaHW HApYIICHUS
WIA TpeIlKU MpHU H3YUCIABAHETO HAa EMHCHMOHHAaTa CTOMHOCT M IieHaTa Ha OOpaTHO
W3KyIlyBaHE Ha JsuioBeTe, JlemosurapAr yBenomsBa YIpaisBamoTo /[pykecTBO M BHacs
KOPEKLIMM B €eMHCHOHHATa CTOMHOCT M LieHaTa Ha oOpaTHO m3kymysane. Ilpu ycraHoBsiBaHe
Ha pa3nuka oT noseye oT 0.5% oT HeTHaTa CTOWHOCT Ha AKTUBUTE Ha €IUH AUl NPU
n3uncisBaieto uM, Jlenosutapsar yBenomsiBa KOH wu  VYmpasnsBamorto pyxecTso.
Jeno3utapsAtr yBemoMsiBa YHpapisBamoTro J[py>KeCTBO M HM3HUCKBAa OTCTPAHSBAHE Ha
HECHOTBETCTBUATA. YIpaBiIsABamoTo JpyxkecTBo He3a0aBHO OTCTpaHsIBa HECHOTBETCTBUSTA U
U3BBPIIBA HEOOXOIUMHUTE YBEIOMIICHUS.

IV.(HoB- 15.06.2021 r.) ba3ucHu npaBuJ/ia 3a u30sirBaHe Ha KOH()JIMKT HA HHTEPeCH U 32
OCUTYPsSIBaHE HA 3a1MTA CPelly Pa3KpPHMBaHETO HA BbTPelIHA HH(popMauus

VYnpasnsaBamoro [pyxectBo e npueno u npuiara [Tonutuka 3a n30srBaHe Ha KOH(PIUKT HA
MHTEPECH U 3a OCUTYpsIBAaHE Ha 3allUTa Cpelly pa3KpHMBaHETO Ha BbTPEIIHAa MH(OpMalus C
el MUHUMM3MpaHe Ha PUCKa WIM HaMallsiBaHE Ha CTOMHOCTTa Ha akTuBHUTe Ha DoHIa B
pe3ynTaT Ha 3JI0ynoTpeda, u3mMama, JIOUIO yrpaBieHHe, JUIca Ha OTYETHOCT WM MPOsiBa Ha
HEOpEeXKHOCT OT CcTpaHa Ha YmpasisBamoro [IpyKecTBO W/HWIM JUIla, KOUTO paboTAT MO
JIOTOBOp 3a YmpaBisiBamoTo J[py>kKecTBO WM Ha JHUIla CBbP3aHU NMPSKO UM KOCBEHO upe3
yIpaXXHsIBaHE Ha KOHTPOJ BbPXY Y IIPaBIsABaIOTO J[pyKecTBoO.
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VYnpasnsBamoro JpyxecTBo mpearnpueMa BCHUKM HEOOXOAMMH MEPKHU 3a Ja rapaHTupa, 4e
naunara, paboTeny Mo JOroBOP 3a HETO W y4acTBAIlM B Pa3ju4HHU JCHHOCTH, CBBP3aHHU C
KOH(JIMKT Ha UHTEPECH, BOCIIL IO PUCK OT YBPEkKJAaHE HA UHTEPECUTE Ha JUH WJIU IOBEYEC
KIMEHTH Ha YTpaBisaBanmioro J[py>KecTBO W/wiiv WHBECTUTOPU BHB DOHMA, U3BBPIIBAT TE3U
JIEHHOCTH TIPH CTEIEH Ha HE3aBUCHUMOCT, KOSATO CHhOTBETCTBA Ha Mamiaba W JEeHHOCTTa Ha
VYnpasnsBamoro /[pyxkectBo W rpymnara, KbM KOATO TO TMPUHAJJICKH, YCTaHOBEHATa
CTPYKTypa M BBTpEIIHA OpraHU3aIys, KaKTO ¥ Ha 3HAYUMOCTTa Ha PHCKa OT yBPEXKJIaHE Ha
MHTEPECUTE Ha KJIMEHTUTE, B T.4. DOHIa 1 UHBECTUTOPUTE B HETO.

BbrpemnaTta moiauTHKa 3a HM30STBAaHE M TpPeTHpPaHE HA KOH(QJIUKTH HA HWHTEPECH H
OCHTYpsIBAHE Ha 3alllUTa Cpenly pPa3sKpUBAHETO HAa BBTPEIIHA WHGOpMAIUs ClieJBa J1a Ce
pasriexaa W mpuiiara BbB BpbB3Ka C OCTaHAJIUTE BBHTPEIIHM aKTOBE Ha YTIPaBIISBAIIOTO
HpyxectBo, B T.4. [IpaBuia 3a THYHUTE CACIKHU ¢ (UHAHCOBU MHCTPYMEHTH Ha YWICHOBETE Ha
ChBETa, HA WHBECTUIIMOHHHS KOHCYJITAHT, Ha CIY)XKUTCIHUTE W JIPYTd JIMIA, paboTeImu o
noroBop ¢ Y1 “IKb Acerc MenumxmbHT” EAJl 1 Ha cBBp3anuTe ¢ TaX auna, u [lonurruka
3a omnpenensHe Ha Bb3HarpaxaeHusaTa Ha Y[ “ILIKb Acerc MenumxmbHT” EA L.
YrpaBiieHneTo Ha KOHQIMKTUTE Ha UHTEPECH CE U3BBPIIIBA UPE3 CICTHUTE MEPKHU:

1. PaskpuBane Ha wuHpoOpManusg OT JHIATa, KOUTO pabOTAT 1O JOrOBOp 3a
VYnpasnsaBamoTo [[pykecTBo, OTHOCHO:

- TpUTEX)aBaHU MPSAKO U/WIN Ype3 CBbP3aHu Jinlla GUHAHCOBH UHCTPYMEHTH,

- cBbp3anu Juna no cmucwia Ha 3AKUCITIKU u 110U,

- CEMEWHO MOJIOKEHUE,

- KBAIM(UIUPAHU yYacTHs B APYTH YYACTHHUIIM HA KAIUTAJIOBHUS Ta3ap, EMUTCHTH HJIH
nyOJIMYHU APYKECTBa,

- TPYAOBHU WM IPA’KIAHCKOIIPABHU OTHOILEHUS C IPYTH IOPUINYECKH JIMLA, KIMEHTU Ha
YIPaBIsBaLIOTO APYKECTBO WIM HETOBU KOHKYPEHTH,

- y4yacTH€ B YNPaBUTEIHU U KOHTPOJIHU OpraHu Ha ThPrOBCKU JIPYKECTBA, PbKOBOJICTBA
Ha OTJENM WIN 3B€HA, KAKTO M 3a€MaHETO Ha JPYTd MO3ULMUH, MO3BOJSABALIM B3E€MaHETO HA
YIPaBIEHCKU pelleHus,

- HaJM4Yue HA KPEAUTHU OTHOILEHUS C IOPUANYECKH WIN (PU3MUECKH JIUIA, KIUEHTH Ha
Vnpasnssamoro pyKecTBo, WIIM CBBP3aHU C KIIMEHTH Ha Y IIpaBisiBaioTo JpyxkecTBo,

- OCBIIECTBSIBaHE Ha JEHHOCT, eJHaKBa WIM MoJo0HAa C Ta3W Ha KIMEHT Ha
VYupasnssamoro pyxecTBo,

- TOJIy4aBaHETO Ha HEABDKUMH IUIAl[aHUs OT TPEeTO JIMIE, NMPH YCIOBHE, Y€ Obie
IpeI0OCTaBeHa OIpeieieHa yclyra Ha KJIMeHTa (XoHopapy, OOHYCH, CTUMYJIU U JIp.), KaKTO U
NojyyaBaHe Ha KaKBUTO M Ja OWJIO CTUMYJIHd B HapylIeHHE Ha MPUIOKUMOTO
3aKOHO/IATEJICTBO W TpaBmiata mo pasfen VIla oT BbTpelIHaTa MOJMTHKA 332 W30sTBaHE U
TpeTupaHe Ha KOH(IMKTU Ha MHTEPECH M OCUTYpsiIBaHE Ha 3allluTa Cpelly pa3KpUBaHETO Ha
BBTpPEIIHA HHPOpMAIuS,

- JIpyru oOCTOSATENICTBA, CHIIACHO 3aKOHA MJIU BBTPELIHUTE aKTOBE.

2. Msrpaxxgane Ha eQeKTUBHA BBTpPEIIHA OpraHu3amus /“KUTaliCKu CTEeHW /,
IpernsATcTBalla 3oynorpedara ¢ uHGopMaIys, mpeacTapisBalla ciyxebHa TalHa.

3. CamoO0TBOJ W BB3IbpXKaHE OT JCHCTBHUE — KOTaTO IMPH IMPEIOCTaBSIHETO Ha JajieHa
yciyra 3a JIdLe, paboTelo 1Mo J0roBop 3a YIpasisgBauoro J[pyxecTBo, Bb3HUKHE CUTYaIHs,
kBannpunrpana karo koHpaukt Ha uHTepecu no 3AKUCAIKU umu 3I11OU, otHOCUMUTE
M0J13aKOHOBHU aKTOBE IO MPUJIAraHEeTO UM M BBTPEIIHATA IMOJIMTHKA 32 U30ATBaHe U TpeTUpaHe
Ha KOH(JIMKTH HAa MHTEPECH M OCUTYpsIBaHE Ha 3allluTa CPelly pa3KpHBAHETO Ha BBbTpPEHIHA
uH(pOpMalKs, TO € ITbXKHO J]a Ce OTBEJE M JIa HE yJacTBa BbB B3€MAHETO Ha PELICHUs UM B
JIEMCTBHSTA 110 MTPEAOCTABSIHETO HA ChOTBETHATA YCIIyTa.
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4. (mosa 01.2023 r.) VmparisBamoro JIpyKecTBO mpuema, Opujara M IOJIbpiKa
aJICKBaTHA OPTaHM3AIMs U MEPKHU C Il JIa MPEIOTBPATH BCSIKO JIMIE, Pa0OTENIO 1O JJOTOBOP
3a HEro W aHTaXHPaHO B JEHHOCTH, KOUTO MOTAT J1a MOPOJAT KOH(MJIMKT Ha MHTEPECH, WU
MMAIo JOCTHII 10 BhTpPEIIHa HH(pOopMaIus 1Mo cMHUChIa Ha wi. 7, maparpag 1 ot Permament
(EC) Ne 596/2014 unu no npyra noBepuTenHa wHGopmalus, cBbp3aHa ¢ DoHAa WIH ChC
caenku Ha DoHIa, chOOPa3HO M3BBPIIBAHATA OT HETO JACHHOCT U (YHKIMH OT MMETO Ha
VYupasnsBamoro [lpyxecTBo, Ja W3BBpPIIBA JUYHU CIOCIKH W JIEHHOCTH, 3a0paHEHH OT
Permament (EC) Ne 596/2014, 3AKWUCAIIKHW u Hapenba 44.

Besko nuue, paboremno no norosop ¢ Y/, yBenmomsBa He3a0aBHO PHKOBOJIUTENS HA OTAET
,,HOPMaTUBHO CHOTBETCTBHE  IIPH YCTAHOBSIBAHE HA Bb3HUKHAJ WU NOTCHIIMAICH KOHPIUKT
Ha UHTEPECH.

PokoBoautensat Ha otaen ,HopMatuBHO CHOTBETCTBUE aHaNIM3uWpa IOJIy4yeHaTa
uH(popMallvs, MpeleHsBa 1ajl € Hanuile KOHGIMKTHA CUTyalus U UACHTU(ULIIPA MEPKUTE,
KOUTO clie[iBa Ja ObJaT NMPUIOKEHH 3a M30sirBaHe Ha HACTHIIBAHETO HAa €BEHTYAJEeH WM
MPEYCTAaHOBSIBAHETO HA BB3HUKHAN KOH(MIMKT HAa WHTEPECH, a aKO HE3aBUCUMO OT TOBa
KOH(JIMKTHA CUTYyallWsi TPOJBJDKAaBa Ja CHIIECTBYBA, B3e€Ma DPELICHHWE 3a Pa3KpUBAHETO M
npe KIUEHTa, YUUTO HHTEPECH MOTaT Aa OBbAaT 3acerHaT OT Ta3u CUTYalUsl.

B ciryuaii 4ye KOH(QIUKT Ha UHTEpeCcH ciieABa Aa ObAe pa3KpUT Ha KIMEHTA, Pa3KPUBAHETO Ce
U3BBPIIBA MOCPEACTBOM TMPEIOCTAaBIHE Ha TpaeH HOCUTEeN Ha UWHPOpMaIUs OTHOCHO
KOH(JIMKTAa Ha MHTEPECH, BKIIOUYUTEIIHO KOHKPETHO ONMCaHWE Ha KOH(IIMKTAa HAa MHTEPECH,
OTKCaHUE Ha OOIIUS XapaKTep U/WIK U3TOYHULIMTE Ha KOH(DIUKTA HA HHTEPECH, PUCKOBETE 3a
KJIMEHTA U TPEANPUETUTEe MEPKU 3a OrpaHnvaBaHeTo M. MHpopmarmsTa ce cro0passiBa ¢
XapaKTEPUCTUKUTE M BB3MOKHOCTUTE HA KIMEHTa M BB3MOKHOCTTA Bb3 OCHOBA Ha Hes
KJIMEHTHT JIa B3eME UH(POPMHUPAHO PELIEHUE OTHOCHO yCllyrara WiH JAeHHOCTTa, BbB BpPb3Ka C
KOSTO BB3HMKBA KOHQPMUKTHT. [lpm paskpuBaHeTo ce TMOCOYBA U3PUYHO, Y€
OpraHM3allMOHHUTE W  aJMUHUCTPATHMBHUTE MEXaHU3MM, YCTaHOBeHH oT Y/ 3a
IPEJOTBPATABAHETO WJIM YIIPABICHHETO Ha TO3M KOH(IMKT, HE ca JOCTaThbUHH, 3a Jla Cce
rapaHTHpa ¢ pa3yMHA YBEPEHOCT, Y€ PUCKOBETE 3a YBPEXKIAHE HA MHTEPECUTE Ha KIIMEHTA 11e
ObJaT NpeJoTBpaTEeHHU.

PaskpuBaneTo no npeaxoaHus ad3all ce U3BbpIIBA MIPEIN NPEJOCTaBIHETO HA yciayraTa Uiu
CBHOTBETHO 3allOYBAHETO Ha M3BBPIIBAHETO HA JIEHHOCT 3a KJIMEHT, a aKO KOH(QIIMKTHA
CUTyallus BB3HUKHE WIN ObJe UWIACHTHU(QUIMpAHA BIIOCIEICTBUE — He3a0aBHO Cle[
BB3HHUKBAaHE HAa OCHOBAHME 3a pa3KpHUBaHETO M. Y]l HE MpenocTass yciyrara i CbOTBETHO HE
U3BBPIIBA JACMHOCTTA, MpPEau KIMEHTHT Ja NPEJOCTaBU JEKJIApalds, 4€ € YBEJOMEH 3a
KOH(JIMKTAa Ha MHTEpecH, pa3dupa CUTyalUsiTa U PUCKOBETE, MPOU3THYAIIM OT Hes, U €
cpriaceH Y/l 1a My NpenocTaBu yciayrara, CbOTBETHO Ja HM3BBpIIBA JEWHOCTTA 332 HErOBa
CMETKa.

Hactosmute [IpaBuna morat ga 6b1aT H3MEHEHH, TOMBIHEHHN WIIM 3aMEHEHHU T10 pelleHre Ha
CpBera Ha JUPEKTOpPUTE Ha YmpapisBamoTo JlpyKecTBO, KOETO BIM3a B CHJIA CIIE[
onobpeHue OT 3aMecTHHK-TIpeJcenarens, pbkoBojem  Ymopaeinenue “Hamzop Ha
WHBECTHUIIMOHHATA JeiHoCT Ha Komucusirta 3a puHaHCOB Ham30p.

3a BCMYKHU BBIIPOCH, KOUTO HE Ca U3PUYHO ypeaeHU B Te3u lIpaBuiia, HamMmupar npuiaoKeHue
pasnopenoure Ha 3JIKMC/IIKU, 3akoHa 3a 3aabKeHUsITA M JIOTOBOPUTE M OCTaHAIOTO
MPUJIOKUMO 3aKOHOATENICTBO.
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B cnyuyaii Ha HECHOTBETCTBHE MEXAY pasnopendu Ha Te3u llpaBuiia 1 Ha HOPMATHBEH aKT,
npuiara ce nocienHus, 6e3 na e HeoOxoaumo u3MeHeHue B I[IpaBuiaTta, ocBeH ako TOBa
M3pUYHO HE ce MpEeIBUKAa OT HOPMAaTUBHUS aKkT Uiy Te3u [IpaBuia.

Te3u IlpaBuna ca mpuern Ha 21.11.2016r.,u3menenu Ha 15.06.2021r. or ChbBera Ha
nupekrtopute Ha YnpasisaBamo [pyxectBo “ILIKb Acerc MennmpxmbaT” EAJl, n13MeHeHU Ha
10.01.2023r., u Ha 13.02.2023 r. ot CbBeTa Ha AUPEKTOPUTE Ha YmpasiagaBauo JpyxkecTBo
“HKb Acerc MeHUTKMBHT” .
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