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AOI'OBOPEH ®OH/T
IIKb Ipaiigum

KoleKkmueHna cxema om omeopeH mun
3a uHeecmupamne 6 AKyuUu Ha Komnanuu,

pasnpeodenauia 00x00 6 NON3a HA nPpumMedcamenume Ha OA106e

’

Loeosopen @ono “LIKF Ilpatisum” (napuuan no-oony “LIKbB Ilpatieum”, “/locosopHus
@ono” unu camo “©@onoa’”), opeanusupan u ynpasnsisan om Ynpaenasawo /pyxcecmseo “LIKB
Acemc Menuoxcmovum” EAJN] (“Vnpasnasawomo [lpyscecmso”), u3zoasa/npooasa o0snose,
npeoocmasauu eoOHaKeu npasa Ha mexHume npumexcamenu. Bcexu pabomen oen “IIKB
IIpatieum” npednaca Ha uHeecmumopume ceou 0108 3a NPooax3coba u 2u U3Kyny8a 0OPpamHo no
maxHo dacenanue. bposm osanose ma Jlocosopnus ¢ono ce npomens 6 zagucumocm om obema
U38vpULeHU NPOOadNCOU U 0OPAMHO USKYNY8aHe Ha Osl08e.

“IIKF Ilpatisum” ew3uamepsasa 0a uHeecmupa NpeouMHO 6 aKyuu HA KOMNAHUU,
MBbPSYBAHU HA pe2YIUPanu na3apu 6 uYyicOuHd, KOumo ce o4akeéd 0d pasnpeoensm peodosHO
ousudenm, Kakmo u 6 O0s106e Ha Opyau KOJIeKMUBHU UHBECMUYUOHHU CcXeMu U Ha opyeu
npeonpusmus 3a KoJ1eKmugHo UHEeCUpaHne, TUYeH3UpaHu U U38bPuleauyu OetHOCH 8 YyiucOuHa, u
pasnpeoensyu Ousudenm/00xo0. 3a nocmueame Ha yeaume DoHOBLM npunraea cmpameus 3d
aKmueHo ynpasieHue u ousepcuguyupane Ha nopmeeiina, npu noemane Ha UCOKO HUBO HA PUCK
npeosuo npeseca Ha 0s108uUme YeHHU KHuxica 6 nopmepetina na Powuoa.

“IIKb Ilpaiisum” ev3Hamepssa 0a npepasnpedeiiss 8 NOA3A4 HA Npumedcamenume Ha
0s108€ NoyueHume OUBUOEHMU Om aKmueu, eKitdeny 6 nopmaetina na Ponoa, npu yciosuama
Ha un. 24 om Ilpasunama no yn. 13, an. 2 3AKUC/IIKH na ®@onoa. Ha pasnpedensine 6 nonsa na
npumedxcamenume Ha 0s108¢ NOONEHCU NBIAHUAM pazmep Ha peanusupanus om Ponoa 00xo0 om
ousudeHmu om axyuu, exuoyeHu 6 nopmeeiina na Ponoa, Kakmo u om OUSUOEHMU UIU OOX0OU,
pasnpeoenanu no npumedsicaganu om Donda 0sa106e 6 Opyau KOAEKMUBHU UHBECIMUYUOHHU CXeMU
Uy Opy2u npeonpusamus 3a KOJeKmusHo uneecmupaue. /[oxoovsm ce pasnpeoeinsi nponopyuoHaiHo
Ha npumedcasanume om uHeecmumopume 0s108e.

Ilpocnexmvm 3a nyoauyno npeonaecare Ha osnoge na “L[KB Ilpatieum” cvovporca ysanama
ungopmayus 3a J{ocoeoprusi ®ono, Heobxoouma 3a 3emane HA peuleHue 3a UHBECUpaHe 8
uzoadenume om DoHnoa 0s108e, GKIOUUMEIHO OCHOBHUME pUcKose, cevpsanu ¢ Donoa u
He2osama Oetinocm. Mneecmumopume mpsabea 0a pazuumam camo Ha UHGoOpMayusma, KOsimo ce
cvovporca 8 Ilpocnekma. “LIKE Ilpavieum”™ u Ynpasnseawomo [pyscecmseo ue ca osracmuiu
HUKoe uye 0a npedocmass pasiuduHa uHgopmayus. B unmepec Ha uneecmumopume e 0a ce
3anosuaam c Ilpocnekma, npeou oa uneecmupam 6 osno6e Ha /lo2ogopnus PoHo.
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1. THOOPMALIMA OTHOCHO YIIPABJIABAILLIOTO APYKECTBO

1.1. Hudopmauus 0THOCHO yIPABJIABAIIOTO APYKECTBO
Karo norosopen ¢onp, “LIKb IIpaiiBuT” HE € IOpUINYECKO JIMIIE U HAMA OPraHHu Ha YIPaBIICHHE.
DOoHIBT C€ OpraHu3vpa W ynpamisiBa OT VYnpasnasawo [pyswcecmeo “LIKb Acemc
Menuooxemvum” EAJ], c¢ pazpemienne, uzgaaeHo ot KDOH. OcHoBHUTE BBIPOCH OTHOCHO
CHILIECTBYBaHETO, (DYHKIIMOHUPAHETO U MpeKkparsaBaHeTo Ha JloroBopuust ®oHa, UMyIIECTBOTO Ha
®doHja U npaBaTa Ha MPUTEKATEIUTE Ha JsUI0BE OT Hero ce onpeaensat c¢ I[IpaBunara Ha @oHja,
KOUTO ce mpuemMar u u3MeHsT oT ChBeTa Ha TUPEKTOPHUTE Ha YTpaBisBaioro JpyxecTso.

CernacHo IlpaBunara na ®@onpa, YnopasmsBaumoro [pyxkectBo ympasisia JloroBopuus Ponn,
KaTro B3eMa HEOOXOJUMHTE pEIICHHWS, CBBP3aHM C HEroBaTa OpraHu3anus, (pyHKIHOHUpaHE U
npekpatsiae. Te3u pemeHusi ce B3emar or (CbBera Ha JUPEKTOPUTE HA YIPaBISBaLIOTO
HpyxectBo. IIpennoxenusnra 3a nuHBecTUpaHe Ha aktuBuTe Ha JloroBopHus MOHJI ce MpaBsT OT
VHBECTULIMOHHUS KOHCYJITAHT - CIIY)KUTEJ Ha YIpaBisiBallOTO Jlpy»KeCTBO B CBHOTBETCTBUE C
MHBECTULIMOHHUTE LM, CTpaTerusaTa U orpaHndyeHusaTra Ha DoHIa, a pelieHusTa ce B3eMar OT
M3nbnautennute uneHoBe Ha CobBeta Ha aupektopute (MB3OBIHUTENHUTE AUPEKTOpHU) Ha
VYnpasnsaBamoro [pyxkectBo. M3nmpnHuTenHuTe IUpeKTOpu Ha YmpasiassamoTo /JlpyixkecTso
B3€MAaT U PELICHUATA, CBbP3aHU C TEKYIIOTO ONEPATUBHO yIpaBieHue Ha DoHa.

Cerinacno IlpaBunara na “IIKbB IlpaitBut”, YopasmsBamioro pyxecTBo, WiEHOBETE HA HETOBUS
CbBeT Ha TUPEKTOPUTE U HETOBUAT MHBECTHIIMOHEH KOHCYJTAHT Ca JJIBXKHH J1a JE€HCTBAT B Haii-
no0pusi MHTEpPEC HAa BCUYKHW MPUTEKATeTU Ha AsuioBe B JloroBopHus PoHI, KaTO c€ PHKOBOJIAT
caMo OT TO3U MHTEpEC MpHU ynpasieHueTo Ha PoHpa.

VYnpasnsaBamoro JpyxkecTBo € JUTbKHO Ja ymnpasisiBa AeiiHocTTa Ha DoHAa, KaTo W3BbpIIBA
HaOupaHe Ha MapUyHM CPE/CTBA Ype3 IMyOJUYHO MpeasaraHe Ha AsioBe (IIpoAaxkda Ha JI0Be Ha
®doHja), UHBECTUPaHE Ha HAOpaHWTE MAapUYHU CPEACTBAa BbB (DMHAHCOBU MHCTPYMEHTU U JIPYTH
JUKBUJHU (PMHAHCOBM aKTHBH, BKIIOYUTEIHO HHCTPYMEHTH € (MKCHpaHa JOXOAHOCT, U 00OpPaTHO
U3KyInyBaHe Ha janoBere Ha DoHaa. YmpasnsBamoTo [pyxecTBo mpoaaBa U U3KyIyBa 0OpaTHO
nsnosere Ha JloroBopHus Ponx.

OyHKIMUTEe Ha YIpapiasgBamoTo Jpy>kecTBO M0 MHBECTUPaHE HAa HAaOpaHWTE MApUYHU CPeNICTBa
BKJIIOYBAT aHAJIW3 Ha Ta3zapa Ha (UHAHCOBM HWHCTPYMEHTH, (opmMupaHe Ha mopThens ot
(UHAHCOBM HMHCTPYMEHTH W JAPYTH JIMKBUIHM (PUHAHCOBM AKTUBH, PEBU3US Ha (OpMHUpaHHS
noprdeln u oleHka Ha HeroBara edexkTtuBHOCT. Ilpu ochliecTBsiBaHE Ha JeMHOCTTa CH
VYnpasisBamoro JpyxkecTBo popMHpa HHBECTUIIMOHHH PEIICHUS U JaBa HAPEXAaHUS 32 TAXHOTO
U3MBJIHEHUE Ha YMBIHOMOIIEHUTE OT HEr0 WHBECTHIIMOHHU MOCPEIHUIIM, C H3KIIOYEHHE Ha
CllydauTe€ Ha IBbPBUYHO IMYyOJWYHO MpeajaraHe WiIH CIEIKd ¢ (UHAHCOBU HHCTPYMEHTH U
MHCTPYMEHTH Ha MapuuHus nasap mo wi. 38, am. 1, 1. 9, 6yksa “a” u an. 2 or 3AKUCIIIKUY,
KOraTo CIEJIKHUTE MOraT Jia Ce U3MbJIHABAT MPSKO OT YIpaBisBamoTo JpyxecTBo.

VYmpasnsaBamoTto ApyxectBo Ha Ponma 10 10-0 ynMcno Ha CHOTBETHHS Mecel] ONOBECTSABA Ha
MHTEpHET CTpaHHIaTa cu 00o01eHa nHpopMmalus 3a CTpyKTypara Ha noprdeiina Ha PoHaa KbM

|
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mocjacaHaTa gara Ha NpCAXOAHHSA MECCH, KOATO CbAbpiKa Hall-MaJIkO JaHHU 3a nponcHTa OT
AKTUBUTC Ha q)OHI[a, HWHBECTHUPAHU B PA3JIMYHUTC BUAOBEC (bI/IHaHCOBI/I HUHCTPYMCHTH.

[Tpu mponax6ara u 00OpaTHOTO M3KYIyBaHE Ha JsUIOBE YTpaBiABamIoTO JpyKecTBO M3UYHMCIsABA
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KyIlyBaHE Ha jasuioBeTe HA DOHAA TOJ KOHTpOJA
Ha bankara /leno3urap, BoJiu C4ETOBOICTBOTO, OIbpXKa U CbXPaHABa OTYETHOCTTA U U3ITBJIHIBA
BCHUKH ApyrH moaoonu 3aabipkeHus. 3a “LIKb IlpaitButr” YnpasnsBamoTo JpykecTBo npuiara
CUYETOBOJHHU TMOJUTHUKA WU MPOLEAYpU, MPUETH, MPWIATaHU U TMOJIbPKAHU B CHOTBETCTBHE C
MexyHapogHuTe CYETOBOAHU cTaHaaptd cbrimacio § 1, 1. 8 or JIP or 3akoHa 3a
CUETOBOJICTBOTO, KOUTO rapaHTUpaT, Y€ HETHaTa CTOMHOCT Ha akTHUBUTE Ha POHIA € TOYHO
M3UYMCIIEHa Bb3 OCHOBA Ha CYETOBOJHOTO OTYMTAHE U Y€ MOPBHUKUTE 3a MOKYNKa U 3a 00paTHO
U3KyIlyBaHe Ha jasuioBeTe Ha DOH/A ce M3MBIHIBAT TOYHO Bb3 OCHOBA HA TaKa U34MCIEHAaTa HETHA
CTOMHOCT Ha aKTUBUTE. YIpPaBIsABAIIOTO JIpyKeCTBO € IBbKHO IOCTOSIHHO Ja Cleau 3a
JUKBUIHOCTTA HA POHJA. AKTUBH, BBPXY KOUTO € YUPEJEH 3aJI0T WM UMa JAPYro OrpaHUyYEHUE 3a
TAXHOTO u3non3BaHe or PDoHpa, HE ce cyUMTaT 3a JIMKBUJIHU. YIpaBisBamoTo JlpykecTBo
yIpaBisiBa IJIOCTHaTaA MAapKeTMHroBa JedHocT Ha JloroBopHus @oHA. YnpapisBamoro
Jlpy>XecTBO H3BBHPIIBA M BCUYKH APYTU ACHHOCTH, KOUTO ca HEOOXOIMMHU BBB BpPb3Ka ChC
3aKOHOCHOOPA3HOTO (PYHKIIMOHUPAHE U NpeKpaTsiBaHe Ha DoHa.

[Ipu ochiecTBsiBaHE Ha FOPENOCOUYCHUTE (PYHKIMH Y IPABIABAIIOTO Jpy>KECTBO B3eMa pelieHus
[0 BCUYKU BBIIPOCH, CBBP3aHU C OpraHM3alusaTa, JAEWHOCTTa M IpekparsBaHero Ha Donna,
BKJIFOUUTEIHO:

* u3MeHeHue W JonbiBaHe Ha [IpaBunata na ®onpa, Ha IlpaBunata 3a oLeHKa Ha
noprdeiina, [IpaBunarta 3a ymnpaBieHne Ha pUCKa M APYTU BBTPEIIHH aKTOBE, KAKTO U OTHOCHO
akTyaausupaHe Ha To3u [Ipocnexr;

* CKJIIOYBAHE, KOHTPOJI BEPXY U3IIBIHEHUETO, IPEKPATIBAHE U pa3BaJIIHE HA JOTOBOPUTE C
bankara /[lemo3utap W MHBECTULUMOHHUTE MOCPEIHULIM, W3NBJIHIBAIIM WHBECTUIIMOHHUTE
HapeXJaHusl OTHOCHO YIIpaBJIeHHETO Ha nopTdeiiina Ha DoHpa;

* 1300p 1 0CBOOOK/IaBaHE HA PErucTpupaHuTe oautopu Ha DoHa;

* M3TrOTBSIHE HA TOAMIIHUSA (PUHAHCOB OTUET U IPUEMAHETO MY Clie]] 3aBepKa OT U30paHuTe
pEerucTpupaHu OJIUTOPH;

* ©KEIHEBHO ONpeNeNsiHe Ha HeTHaTa CTOMHOCT Ha akTtuBuTe Ha Ponma, HCA Ha egun
J5U1, EMUCMOHHATA CTOMHOCT U IleHaTa Ha 00paTHO U3KYIlyBaHE Ha HETOBUTE JISJIOBE;

* B3eMaHe Ha PelLeHUs 32 BPEMEHHO CIIMpaHe/Bb300HOBsIBaHE HA OOPAaTHOTO U3KYITyBaHE U
3a yJIbJDKaBaHE CpOKa Ha BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO M3KYIyBaHE;

* B36MaHE Ha PELICHHE 3a CKJIIOUBAHE Ha JOTOBOP 3a 33a€M;

* B3eMaHE Ha pelIeHHs] OTHOCHO NpeoOpa3yBaHe U npekparsaBane Ha JloroBopHus QoHT;

* 1300p Ha JIMKBUAATOP/M MPU HACTHIIBAHE HAa OCHOBAHME 3a MpeKpaTsBaHe Ha PoHfa.
HoroBopausat ®oHA ce MpeAcTaBiasiBa Mpel TPeTH JMLA OT JIMLATA, NPEeACTaBIIsABALLN
VYnpasnsaBamoto pykecTBo, KOUTO AEHCTBAT OT UMETO U 3a cMeTKa Ha DoHa.

1.2. HaumeHoBaHuUe, NPABHO-OpPraHuU3alUoOHHa ¢opma, cexaamine u
KOHTAKTH
“LIKb Acerc MenmmxmbHT EA/Jl, cbe cenanuiie u aapec Ha ympasienue: rp. Codus, paiioH
Cnatuna, Oyn. “Ilapurpaacko moce” Ne 87, aapec 3a xopecnonmenuus: rp. Codwus, paiioH
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Cnaruna, 0ya. “Llapurpaacko moce” Ne 87; ten.:, (+ 359 2) 9234712 , enexkrponeH aapec (e-mail):
office@ccbam.bg , enexrponna crpanuia B Mutepuer (website): www.ccbam.bg, e Ypasnssario
HpyxectBo Ha JloroBopHus ®onxa.

1.3. /laTa Ha perucTpamnus Ha JpPYyKeCTBOTO

“LIKb Acerc MenumpxkmbHT” EAJl € yupeneHO MO peuieHHe Ha YUpeAUTEeNIHOTO ChOpaHue,
npoBeaeHo Ha 22.11.2006 r.; npurexaba aunen3 Ne 61 - YV/1/10.01.2019 r. 3a uzBbpiBaHe Ha
JEMHOCT KaTo ynpasisaBailo Apyxectso 1o Pemenne Ha Komucusta Ne 42 - V]I ot 17.01.2007 r.;
BrcaHo € B Thprockus peructsp npu CI'C ¢ Pemenme Ne 1 ot 05.02.2007 r. mo ¢.a. Ne
1413/2007 r. c maptugen Ne 114193, Tom 1554, per. 1, ctp. 92, npepeructpupano € B TbproBckust
perucTep npu AreHuusTa MO BIHMCBAaHUATA U uUMa eAuHeH uaeHTudukanumoneH koj (EUK)
175225001.

CobctBenuk Ha 100% ot kanurana Ha YnpasisiBaioTo [pyxectso e “Llentpanna KoonepaTusHa
banka” AJl.

VYpaBisBamoTo APYKECTBO € yUPEACHO 3a HEONPEICIICH CPOK.

1.4, JIlpyru KOJeKTHBHM HWHBECTHIHOHHHM CXeMH, YNOPABJISIBAaHU OT
YnpapasiBamoro ApyxecTBo
Kbm parata Ha Hacrosmus NPOCHEKT YIpaBiasBamoTo Jlpy»KECTBO yIpaBisBa OILIE TpPH
KOJIEKTUBHU MHBECTULIMOHHU cxemU - JloroBopen ®@oun “LIKb Axtus”, JloroBopen ®onxa “IIKb
I'apant” u loroBopen ®onp ,,LIKb Jlunep®.

“IIKB” AKTUB € 10roBOpeH (OHJ, OPraHU3UpPaH U YIpaBisBaH OoT YIpaBisBaioTo [IpyxecTBo ¢
paspenienue, u3aaaeHo ot Komucusira 3a punancor Hagzop ¢ Pemenune Ne 638-/10/09.05.2007 r.
MHBecTULIMOHHATA CTpaTerus U MOJIUTUKA Ha (POHAA MpEeaBIDKIA peau3upaHeTo Ha KalHuTaloBU
nevyanou, NpUXoau OT AUBUACHTH, KAKTO U TEKYIIH JOXOJAU OT ABITOBH (PMHAHCOBH MHCTPYMEHTHU
U Ipyru (MHAHCOBH MHCTpYMEHTHU. [Toaxoasi e 3a HHBECTUTOpH ¢ OajJaHCUpaHa MHBECTULIMOHHA
CTpaTerusi, Tbpcelly cTaduiIeH JOXO0J U YMEPEH pPacTeX Ha CIECTABAHUSITA CH IIPU IIOEMaHETO Ha
YMEPEH PHUCK.

“LIKb I'apant” e noroBopeH (poH[, OpraHu3upaH U yrnpasisiBaH OT YTPaBisABalIoTo Jpy>kecTBo C
pasperienue, uznaneHo or Komucusra 3a ¢punancoB Haazop ¢ Pemenue Ne 715-11d/31.05.2007 r.
NuBectunmonnara crparerus u nonutuka Ha L{IKb ["apant npensukaa peamsupaHeTo Ha TEKYIIH
JOXOAH OT JIBJITOBU (DPMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH C (PUKCHpaHa JOXOJHOCT, KAKTO U
aKTUBHO yTpaBJeHHE Ha HEroBUs MopTdena oT PUHAHCOBM MHCTPYMEHTH U MapU4YHU CPEJICTBA.
[Toxxonsiy e 32 UHBECTUTOPU ¢ KOHCEpBAaTHBHA MHBECTUIIMOHHATA CTPATETHUsl, ThPCEIN CTa0HIIeH
JIOXO/]1 Ha CTIECTSABAHUATA CH MPU ITOEMaHe Ha HUCHK PUCK.

“LIKb Jlunep” e noroBopeH (oHJI, OpraHU3UpaH U YIpaBsiBaH OT YIpaBisBaIloTo J[pyxxecTBo c
paspenienue, u3aaaeHo ot Komucusira 3a punancor Hagzop ¢ Pemenune Ne 637-/10/09.05.2007 r.
WNuBectunmonnara crparerus Ha LKb Jlugep mnpenBwkiaa peanu3upaHeTO OCHOBHO Ha
KalnuTajJoBH Me4aadou OoT ()MHAHCOBH MHCTPYMEHTH, IPUXOIU OT IUBHUIEHTH/IOXOAN OT ISJIOBU
(UHAHCOBM WHCTPYMEHTH, KAaKTO M TEKYIIHd JOXOAH OT ABITOBU (MHAHCOBH WMHCTPYMEHTH M
Ipyrd (UHAHCOBU aKTHBH. 3a OCTUTaHEe HA MHBECTULIMOHHUTE LI€JIH 111 Ce Mpuiara CTpaTerus 3a
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AKTUBHO YyTMpaBJICHHE HA HETOBUS MOPTHEna oT (UHAHCOBM MHCTPYMEHTH U MApPUYHU CPEJICTBA.
[Togxonsmy € 3a UHBECTUTOPH C HAJl CPEAHUTE 3a CTpaHATa JOXOIHU, C JOOpa MHBECTUIIMOHHA
KYJTypa U ChC CpEJIHA U BUCOKA PUCKOBA MOHOCUMOCT.

1.5, HNmMena ®W [IBKHOCTH B JIPYKeCTBOTO HAa  4YJeHOBeTe Ha
aJMHUHHUCTPATHUBHHUTE, YNIPABJEHCKUTE U HaJA30pHUTe opranu. CBeJeHuUs 32 TeXHHUTE
OCHOBHH JICHHOCTH U3BBH JIPYKECTBOTO
UnenoBe Ha ChbBeTa Ha JuUpeKkTopuTe Ha YmparisBamoro pyxkectBo ca Kpacumup Benxos
Mapunos, Casa Mapunoe Cmoiinos, Hopoan Bopucoe Xpucmos, Cmunen Kupunoe Llunyapcku u
Ilnamen bopucos Tonues.

Kpacumup Benxos Mapunos (ponen 1970 rox.) e Ilpencenaren na CbBera Ha AUPEKTOPUTE Ha
»UKBb Acerc MenumxkmbHT EAJl ot anpun 2023 roxa. 3aBbpiiBa BHUCHIE HUKOHOMHYECKO
obpaszoBanne BsB BUU ,,Kapn Mapkc™ npe3 1993 roa. — cnenmansoct ,,duHancu u kpeaut . OT
20.10.1993 rox. mo 06.02.2000 rox. paborm mociemoBatreaHo B Th Enexrtponmka AJl, Th
Codusidbank AJl Ha mrexHOCT Excriept ,,Bamytna nHanmmynoct™ u Th buoxum AJl Ha UTBXKHOCT
Junsp B otnen ,,Musectunuu®. Ot 07.02.2000 roxn. e Ha pabora B Llentpanna Koomneparrusua
banka AJl Ha anwbxHOCT Bpokep Ha 1LeHHM KHUXKa, mbpBoHayanHo B Otnen «KopropatuBHu
LIEHHU KHIKay, a nocie B Jupekuus «[lapuunu mazapu u nukBuaHoCcT». [IputexaBa cepTudukar
3a MmpaBocIoco0HOCT KaTto «bpokep Ha neHHUK HIka» - Ne 59-b ot 29.09.1998 rox.

Casa Mapunose Cmotuinog (poaen 1961 r.) e u3nbJIHUTENEH AUPEKTOp U wieH Ha CbBeTra Ha
nupekropure Ha YmnpasisgBamorto JlpyxkectBo. CaBa CTOHHOB € IOJy4WsJ BHCHIETO CHU
oOpa3zoBanue BbB Bucmusa Ukonomuuecku Uuctutyt, rp. Codus (1983 - 1987 r.).
Crienimanu3upan e B oosactra Ha Koproparupaute purancu (1996 -1997) B YHuBepcurera Ha rp.
Pen -®panmusa. Ot 1999 r. 1o momenta Casa CroiiHoB pabotu B “llentpanna KoonepatuBha
banka” AJl nmocrnenoBarenHo KaTo HaYaJIHUK Ha oTAen “MuBecTunumn’”, riaaBeH Auabp B Jupekuus
“IlapryHy ma3apu W JIMKBUAHOCT , TUPEKTOp Ha Jlupekuus “AHanu3 M ynpaBJICHUE HA PHUCKA,
mupektop Ha Jupexnus “VuBecTunoHHO OaHKMpaHe”, omepaTuBeH AupekTop Ha “LleHTpanHa
Koonepatusna banka” AJl, kbM MOMEHTa 3aeMa JUIbXHOCTTA M3IIBIIHUTENEH TUPEKTOP U YIEH Ha
VYupasurennus cbBet B “LlenTpanna Kooneparusua banka” AJl. CaBa CtoiiHOB € Oui Juibp 3a
onepauuu ¢ ¢uHancoBu mHCTpyMeHTHB Th “Xemyc”AJl (1993-1994 r.), excniept B [upekuus
“Ilapuuen u kanutanoB mnazap” B Th “Codusdbank” AJ[ (1994-1995 r.) u e paborun B Th
“buoxum” A/l Kato riaBeH eKkcrneprt, a B MOCIEACTBUE U KaTO HAYaJIHUK Ha otnen “MHBecTUINN U
npuBatuzarus” (1995-2000 r.) .

Hopoan Bopucos Xpucmos (poner 1966 r.) e 3aMecTHUK-TIpesicenaTen Ha ChBETa Ha IMPEKTOPHTE
Ha Ympapnasamoto JpyxecTBo. Mopaan XpHCTOB MMa BHCIIE MKOHOMHYECKO OOPa3OBAHIE;
3aBbpiinyl € Bucmms ukoHomuuecku wuHCTHTYT “K. Mapkce”, rp. Codus; cneunamHocT
“CueToBOAICTBO M KOHTpon”. OT M. oktomspu 2003 r. 10 MomenTa Mopnan Xpucros paGotu B
“Llentpanna KoomepatuBHa banka” AJl kaTo NmbpBOHAYaJIHO € OWJI TJIaBEH CIELUUAINCT B
mupekius “OUHAHCOBO-CUETOBOHA™, A B IOCJIEICTBUE ITIaBEH CueTOBOAMTEN. Mopman XpHCToB e
OWJI TTOCTIEIOBATEITHO CYETOBOIUTEN B “3aBOJ 3a XJIaIUITHO MaImHHOCTpoeHe”, Op. bpesnuk (1990-
1 993 r.), HavanHuk otaen “JloroBopu, MOCTaBKH, MIACMEHT M pekiaMHa AerHocT’ B “bpuct
xmanuiaHo MamuHoctpoene” AJl, rp. bpesnwmk (1993-1994 r.), riaBeH cueTOBOAMTEN Ha
®dunancosa kbia “@opryna” Al (1994-1997 r.), BbTpelieH pUHAHCOB KOHTPOIL, a B MIOCIIEICTBUE
Y TJIaBeH cueTtoBoauTeN BbB @uHancoBa kbma “Jlendunr 93 Al (1997-2001 r.) u rmaBeH ekcnepT
B cexkrtop “Metogonorus” kbM YmpasieHue “@PuHaHCOBO-cueTOBOJHO  Ha “IIbpBa mM3TOYHA
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MexayHapoana 6anka” AJl (2002-2003 r.).

Cmunen Kupunos unyapcxu (poaer 1971 r.) e u3mbIHUTENICH TUPEKTOp U wieH Ha ChBeTa Ha
TUpEeKTOpUTe Ha YmpasiasBauoro JpyxkectBo. CmuieH lluHIapcku nMa BUCHIE HOPUIUYECKO
obpaszoBanme; 3appmmmii ¢ CY  “Cs. Kimmment Oxpuacku”’, Codwus, crennanidzamus
“IlpaBopazgaBane”. Ot 1999 r. o M. aBryct 2002 r. Cmuten [uanapcku e pabotmi B Komucusita
M0 IEHHUTE KHWXa M (oHIOBUTE OOpcH (MpeuMeHyBaHa Ha J[bp’kaBHa KOMHCHS MO LIEHHUTE
KHM’Ka) KaTo IOPUCKOHCYJIT, a B IIOCIEACTBUE U TJIaBEH IOPUCKOHCYAT B oTAen “IIpunynurennu
aIMUHUCTPATUBHU MEPKU - OpPUCKOHCYJITH . OT M. centemBpu 2002 r. 10 MomeHTa CMHIIEH
[{uHIapcku € nocie10BaTeIHO FOPUCKOHCYIIT, CTapIIM FOPUCKOHCYJIT, @ TIOHACTOSILEM - HAYAJITHUK
otaen ,HopmatuBHO cbhoTBeTCTBUE B aAupekuus ,llpaBua” na “llentpanna KoomnepatuBHa
banka” A/l

IInamen Bopucoe Tonues (ponen 1970 r.) e unen Ha CbBeTa Ha AUPEKTOPUTE HA YTIPABISABAIIOTO
HpyxectBo. Ilmamen ToHYeB € TOMYYWsI BHCHIETO CH OOpa3oBaHWE B YHHUBEPCHTET 32
HAI[MOHAJTHO U CBETOBHO cTomaHcTBO, rp. Codus (1992 - 1997 r.). Or 2003 r. 1o MOMeHTa
[Inamen TonueB pabotu B “llenTpanina Kooneparusua banka” A/l mocineqoBaTeiHO KaToO TUITBP
B qupekius ,llapuynu nazapu u TUKBUIHOCT®, TaBeH Muibp B Jdupekuusa “[lapuunu mazapu u
JUKBUJHOCT”, nupekTop Ha Jupekuus “IlapuuHu mazapu u JUMKBUIHOCT , KbM MOMEHTa 3aeMa
JUThKHOCTTa qupekTop Ha Jupekuus “@unancoBu nazapu” B “Llentpanna KoonepatuHa banka”
AJl. Ilinamen TonueB e 6un Opokep, Thprous ¢ neHHu kHmwka BB @BK “Harypena ['pyn”EOO/]]
(1995-1997 r.), rmaBen Gpokep, THProBus ¢ IeHHU KHKXKa B ,,Mak Kam Bpokepc” AJ] (1998-2002
r.) u e padotun B Th “UuBectbank™ A/l xaro nursp (2002 2003 1.) ™.

Hneecmuyuonen Koncyrmanm

Pemenusita otHocHo nHBecTupane Ha aktuBuTe Ha LIKbB IlpaiiBut me Opaat B3emanu ot Kupun
BecennnoB AHzpeeB, MHBECTUIIMOHEH KOHCYITAHT Ha Y IpaBisBamoTo JpyxecTBo.

Kupun AmnzapeeB uma BuCIIE HMKOHOMHUYECKO o00Opa3oBaHMe, OakajgaBbp M0 CIELUATHOCT
,,CueroBoacTBo U KoHTpos” oT FO3VY ,Heodput Puncku®, rp. bnaroesrpaa (2011r.), u Maructep
MO CIenuamHocT ,, AlHBecTUIIMOHEH MEHUHKMBHT® oT Cromancka Axkanemus ,,J[. A. LleHoB®, rp.
Caumios (2016r.). Ilpe3 nHoemBpu 2017r. nmonara u3nut npea Komucusra 3a ¢puHaHCOB HaA30p Ha
Penybnuka bwarapus u npugoOuBa mpaBo 3a M3BBPIIBAHE Ha JIEHHOCT KAaTO WHBECTUI[MOHEH
koHcynTaHT. Kupun Annpees e npemunan ycnemso [1-po nuBo Ha nporpamata CFA (2021 r.).

[Ipe3 oxTomBpu 2012 1. cTapTupa cBoeTo npodecuoHanHO pa3BUTHE KaTo cuetoBoauTen B MBAJI
»Ceetn Bpau“ EOO/, rp. Canpgancku, or HoemBpu 2013r. no mapr 2014r. e xpenuteH
koHCynTaHT B M3u Acer menumxmbHT AJl, rp. Canpancku, a npe3 ampui 2014r. mocTeiBa B
IlenTpanna xoomepaTHBHAa 0aHKa Ha JIBKHOCT Kacuep B KioH, rp. Canmancku. Ot 2014r. no
MomenTa Kupun AnnpeeB e cimykurten B LleHTpanna koornepaTuBHa 0aHKa KaTo Mpe3 Mepuoja €
3aeMaJl CIEJHUTE JUIbKHOCTU: OAHKOB CIyXKHTeN Kacuep B KioH, rp. Cannancku (ampun 2014r.
dbeBpyapu 2016r.), crienuanuct npoaaxkOu u obcmyxkBaHe B kioH, rp. Codus (mapt 2016r.
cenrremBpu 2017r.), crienuanucT npoaaxOu U KOoHTpos B KioH, rp. Codust (okromspu 2017r.
ampwn  2018r.), cHenuaaucT WHBECTHUIIMOHHO OaHKWpaHe B JUpEKIus ,,/IHBECTUIIMOHHO
O6aHkupaHe™ B IleHTpaiHO yrpasienue, rp. Copus (mait 2018r. — no momenta). Ot ¢eBpyapu
2020r. e Ha3HA4YeH KaTO MHBECTULMOHEH KOHCYJTAHT Ha Ympasisasamo [pyxectso ,,lIKb Acerc
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MennmpxmbHT EAJL.

Kupun AnapeeB e IuiieH3MpaH MHBECTUIIMOHEH KOHCYJITAHT, IpUTexkaBall ceprudukar Ne 462 -
MK/11.12.2017r. 3a mpugoOUTO NpaBO 3a U3BBPUIBAHE HA JEHHOCT KaTo HMHBECTHIIMOHEH
KOHCYJITaHT, u3najaeH ot Komucusra 3a puHaHcoB Ha30D.

1.6. Cyma Ha 3anMCcaHUsl KANTUTAJ
Kbm natata Ha TO3u nokymenT kanutansT Ha Y/ ,JIKBb Acerc Menumxmbat” EAJl € usisuio
BHeceH U ¢ B pazMep Ha 500 000 (mercrotwH Xumsau) jesa, pasnpeaeneH B 500 000 (meTctotun
XHJISAM) OOMKHOBEHU NMOMMEHHU O€3HAIWYHM aKIUH, C TPABO HA IJ1aC M1 HOMHHAJIHA CTOHHOCT 1
(emun) neB Bcsaka. EnHonmuyeH cOOCTBEHMK (aKIMOHEP) Ha KamuTala Ha YMPaBlsBalioTO
HpyxectBo e “LlenTpanna Kooneparusna banka” AJl.

1.7. TlonuTHKa 32 Bb3HAIPAKAEeHUATA HA YNpaBasaBamoTo /pyxecTBo
CoBerbpr Ha gupekropure Ha Y]l ,,LIIKb Acerc MeHWIXMBHT OTroBaps 3a NpUJIAraHETO Ha
[TonuTukara 3a onpezensiHe Ha Bb3HATPAXKICHUATA U 3a IEPUOIUYHOTO ¥ IPETIICKAAHE.
Bb3narpaxxaenusra ce pa3iensaT Ha NOCTOSHHU M NPOMEHJUBHU. [IOCTOSIHHOTO Bb3HArpaxiaeHue
Ipe/icTaBiIsBa IUIAIIAaHUATa KbM wieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE U JAPYTUTE CIIYKUTENH,
KOUTO HE ce opMHUpaT Bb3 OCHOBA Ha OILIEHKA 32 M3MBIHEHHETO HAa 3a/IbJDKEHUSITA U B HETO Ce
BKJIIOYBAT OCHOBHATAa 3amjiaTa W JAONBIHUTEIHHUTE TPYAOBU BB3HATPAXKICHHUS W/WIN JPYyTH
Bb3HArpaXJEHUsI C IIOCTOSHEH XapakTep, CbIJIACHO JEMCTBAIIOTO  3aKOHOJATEJCTBO.
JIOBITHUTETHATE BBb3HATPAXKICHUS HE MOrar ja ObJaT 1moBede OT 3 IMbTH 33 KaJeHIapHa TOJHHA
KaTo BCAKO OT TAX HE MOXKE J1a Ha/iBUIIaBa 1 MeceyHa OpyTHa paOoTHa 3aruiata. JlombIHUTETHUTE
BB3HATPAKICHUS Ca €THAKBH 32 BCUUKH CIYXUTEIU UM ce GOpMUPAT KATO €AHAKBB MPOLIEHT OT
OpYTHOTO Bb3HarpaxJeHHe.

,»LIKb Acerc MennxmbHT EAJL He mpuiiara poMEHJIMBO Bb3HArpakJeHUE Ha CITYKUTEIUTE.

Bo3narpaxknenusara Ha uneHoBeTe Ha ChBeTa Ha MUPEKTOPUTE M JPYTUTE CIYKUTEIM Ha
VYnupasnsBamoTo [pyskecTBo ce 3amiamar oT Y npasisiBaioro JpyKecTBo U ca 3a HEroBa CMETKA.
Ot axtuBute Ha JloroBopuusst PoHA NOJ HUKakBa (opma He ce 3arulaliaT Bb3HarpakJIeHus,
OOHyCH, CTUMYJNHM WM Jpyrn oOnaru Ha wieHoBeTe Ha CbBeTa Ha JAUPEKTOPUTE WM Ha
CITY’KUTEIUTE Ha Y paBisBaoTo pyxecTBo.

[TonnTukara 3a onpeznensHe Ha Bb3HarpaxnaeHusara Ha Y /[ ,,JIKb Acerc MennmxkmbHT EAJL €
JOCTBIIHA Ha HMHTEPHET CTpaHWIaTa Ha JapyxecTtBoto: Www.ccbam.bg. VI ,IIKB Acerc
MennmxmbpHT EAJl nexnapupa, ye xonue Ha [lonnTukara 3a onpenensHe Ha Bb3HArpakICHUATA
e Ob/ie MPeI0CTaBeHO Ha XapTUEH HOCUTEN Oe3IIaTHO MPH IMOMCKBAHE.
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2. TH®OPMALUA 3A 1OI'OBOPHUSA ®OH/I

2.1. HaumeHoBaHHe
Haumenosanuero Ha Jlorosopaust @onp e “IHKB IlpaiiBuT”, kato To ce U3NUCBA JOIBIHUTEIHO
Ha aHIHHCKH e3uk kaTto “ CCB Private”.

2.2. JlaTa Ha yupensiBane Ha /loroBopuusi ®oun
“IIKB IlpaiiBut” e moroBopeH (oHI Mo cMHCHIa Ha Wi. 5, al.2 OT 3aKOoHA 3a JeHHOCTTa Ha
KOJICKTUBHUTE WHBECTHIIMOHHU CXEMH M Ha JIPYTH MPEIIPUATHS 32 KOJCKTHBHO MHBECTHPAHE, U
CC CHMTa 3a yUYpCACH C BIHMCBAHCTO MY B PCrUCTbpa 3a KOJICKTUBHUTC MHBCCTUIIMOHHH CXCMU,
BoaeH ot KOH.

VYupasnssamoro apyxectBo “LIKb Acerc MenumxmbHT” EAJ] € momyudusio pasperieHue 3a
opranusupane u ynpasienue Ha JloroBopuust @ona nmo Pemenne Ne 290 - J1® ot 30.04.2020 r. Ha
K®H. ®oHabT € BriMcaH B perucTbpa 3a KOJESKTUBHUTE WHBECTULIMOHHM cXeMH, BojieH oT KOH
no Pasmopexnane 3a BomcBane Ne 223 ot 12.05.2020 r. mox momep 05-1693. YmparisBamoro
HpyxectBo ynpasisa @oHja noja noctositHHus Hag3op Ha KOH.

@®onasT nmMa H (mpentudukannonen kox BYJICTAT) 177435518

Horosopen ¢oun ,,[IKb [IpaiiBut* e yupeneH 3a HeonpeaeneH Cpok.

2.3. TlocouBaHe HAa MSCTOTO, KbJIETO MOTaT Ja ObJAAT MOJYy4YeHH MPaBUIATA
Ha PoHIa ¥ IEPUOAUYHHUTE OTYETH
[TonyyaBane Ha nombiaHuTenHa uH(opmanus 3a ,IIKb IlpaiiBut®, npaBunara nHa PoHpa,
MEePUOJUYHUTE OTYETH, MOJIUTUKUTE, KAaKTO U O€3IJIaTHO MPEeJAOCTaBsSIHE HAa HACTOSIINS MPOCIEKT,
IIPY TIOMCKBAHE OT CTPAaHA Ha MHBECTUTOPUTE, 3alIMCBAILHU JAJI0BE, MOXKE Ja CE OCBLICCTBU

e Ha MHTEPHET CTpaHMIaTa Ha YTpasisiBamioTo JpyxectBo: www.ccham.bg;

e B oduca Ha YmpasusaBamio JpyxkectBo “I[KH Acemc Menuodscmvum” EAJ/] B tp. Codus,
paifon Cnatuna, Oyi. “Ilapurpancko moce” Ne 87.

lomumnute ogutupanu (uHaHcoBU oTveTH Ha JloroBopHus DoHA Morar jga ObJaT HaMEpeHH
OCBEH Ha €JIEKTPOHHUTE CTPaHUIM Ha YmpasnsBamoTo JpyxectBo (Wweb-site): www.ccbam.bg n
Ha enektponHuTe crpanuiy Ha KOH (web-site): www.fsc.bg .

[TonnTukara 3a onpeznensHe Ha Bb3HarpaxnaeHusAra Ha Y /[ ,,lIIKb Acerc MennmxkmbHT EAJL €
JIOCTBIIHA Ha WHTEPHET CTpaHWIaTa Ha JpykectBoro Www.ccbam.bg. V]I ,IIKB Acerc
MennmxmbpHT EAJl nexknapupa, ye xonue Ha [lonnTukara 3a onpeznensHe Ha Bb3HArpakICHUATA
e Ob/ie MPeI0CTaBeHO Ha XapTHEeH HOCUTEN Oe3MIaTHO MPH MMOMCKBAHE.
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B unTepec Ha HMHBECTHUTOpPUTE € MpEAW IOJaBaHE Ha JIOrOBOP-TIOPBYKA Ja CE€ 3aro3HasT C
[Tonutukara Ha ,JIKb Acerc MenmmxmbHT EAJ] 3a pasriexnane Ha KaJiOW, MOJAIEHU OT
WHBECTUTOPUTE B YIIPABISBAHUTE OT JIPY>KECTBOTO KOJEKTHUBHU WMHBECTUIIMOHHH CXEMH, KOSITO
MOXe Ja ObJie IpeaocTaBeHa B TOpPENocoYeHHsi opuC, KBIETO CE 3allucBaT AsJIOBE Ha (oHIA,
KaKTO U JI0CThITHA Ha VIHTepHeT cTpaHuIaTa Ha Jpyx)ecTtBoTo: WWw.ccham.bg.

24. KpaTko onucaHue HAa YCJOBHUSITA HA JaHbYHATA CHUCTEMA, MPUJIOKHUMA
3a JloroBopHusi @®oHJI, KOMTO ca OT 3HAYeHHe 3a TNpPHUTEKATEJIUTe HA AJIOBE.
IlocouBaHe Ha YyAPBKKHTE NPH HU3TOYHHUKA HA A0X0Ja H MOJOKHUTEJTHHUTE
KANUTAJIOBU Pa3ivku, m3miamanu ot JoroBopuusi @oHI HA NpPUTEXATETUTE HA
AS1JI0BE

[lo-nony e npencraBeH oOmuAT gaHbueH pexum Ha ,IIKDb [IpaiiBut® u Ha npurtexarenuTte Ha
JSUI0BE OTHOCHO JOXOJIUTE UM OT CAEIKH ¢ AsuioBeTe Ha POHMA, CBITIACHO ACHCTBAIIOTO KBM
narata Ha To3u IIpocneKkT maHbuHO 3aKOHOJATENCTBO. B Hali-1o0Bp MHTEpEC HA MpUTEKATEIUTE
Ha JIAJI0BE€ U HAa BCUYKU MHBECTUTOPH € J1a CE KOHCYJTUPAT 10 TE3U U JAPYTH JaHBbUHU BBIIPOCH C
JAHbYHU EKCIIEPTH, BKJIIOUYUTEIHO OTHOCHO JaHBYHUS €(PEKT B 3aBUCHUMOCT OT KOHKpETHaTa
CUTyaLusl.

Kopnopamueno oanvuno oonazane na ,I[Kb Ilpaiieum“
[Tewan6ara Ha ,,l1Kb IIpaiiBut®, kato qoroBopeH GoHa, HE ce obiara ¢ KOPIOPaTUBEH JaHbBK.
Oonazane 0oxooume na npumedxcamenume Ha oanoee om Ponoa

Hernusar noxon ot mHBectupane Ha aktuBute Ha ,,lIKb [IpaiiBuT ce oTpaszsisa B HapacTBaHE Ha
HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHust MOHJ, a OT TaM U BbPXY CTOMHOCTTA Ha JsJIOBETE
ot ®onnpa.

[Iputexarenure Ha AsuioBe oT PoOHAA MOraT Ja YCBOST yBEJIMUYE€HATa CTOMHOCT HA MHBECTULUATA
cu moja gopMara Ha KamuTaloBa redanda (MOJOKUTETHA pa3jiuKka MEXIy MpoJakHaTa IeHa U
[[eHaTa Ha MpHA0OMBaHE Ha MsJIOBETE), T.€. KAaTO MPOJaAaT MPUTE)KABAHUTE OT TAX [SIOBE
oOpatHo Ha DOH/A WM HA APYTO JIULIE.

OcseH TOBa, ,,lIKB IlpaiiBut® npenBmxna na pasnpenesns J0X0J B MOJ3a HA MPUTEKATETUTE Ha
JISITI0BE, MPOTIOPIIMOHATTHO Ha JSIJIOBOTO UM ydactue BbB DoHpa.

[lo-nomy e pasrienad JaHBYHMAT PEXKUM Ha KamnurajgoBara medanba, peanusupaHa oT
MPUTEKATENUTE Ha JAJIOBE MPU OOPATHOTO M3KYIyBaHe Ha JsiioBeTe oT DoHIA, M HA JOXO]a,
pasmnpenensH oT @oHJa B 1013a Ha MPUTEKATEINUTE Ha JISTIOBE.

Kanumanoea neuanoa

Jloxoaute ot cuenku ¢ AsuioBe Ha PoHAA (peann3upaHaTa KamuTajioBa medanda mpu oOpaTHOTO
W3KyITyBaHe Ha JisoBere oT DoHja) He ce ofarart.

Te3u moxonu ca HeobOJaraeMu 3a MECTHUTE (DM3MUSCKU JIUIA U 32 UYXKICCTPAHHHUTE (PU3UICCKHU
TUIa, YCTAHOBEHU 3a JAaHBUHU I[IETU B JbpKaBa — 4YieHKa Ha EBpomeiickus Chbro3 WM B Ipyra
bprKaBa — 4ieHKa Ha EBpomeickoTo MKOHOMHYECKO POCTPAHCTBO (ui. 13, an. 1, m. 3 6v6 6p. §
1, m. 11 om Jlonvinumennume pasznopedbu ua 3aKoHa 3a OaHwvyume Gvbpxy 00X00ume Ha
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Quszuneckume nuya (34ADJI) u un. 37, an. 7 6v6 8p. un. 13, an. 1, m. 3 om 3JADJI).

C Te3u J0X0au ce HaMajsiBa CUYETOBOJIHUS (DMHAHCOB PE3YJNITAT MPHU ONpeiesissHe Ha JaHbUYHUS
(UMHAHCOB pe3yJTaT HAa OPUIUICCKUTE JIUIA, KOUTO MOAJIEKAT Ha oOJlarane 1o pena Ha 3aKoHa 3a
KOPIIOPATUBHOTO TOJIOXOAHO obnaraHe (wn. 44, anr. 1 6v6 6p. § 1, m. 21 om Jonvinumennume
pasnopeoou na 3KI10).

CrnenBa na ce MMa MpelBHIl, Y€ MPHU 3aryda OT CHENKH C JIAJI0BE, JIMIAaTa, KOUTO IMOAJIekKAT Ha
obnarane no pexa Ha 3KIIO, me cnenBa na yBenuyaT CUETOBOJHHUS CH (PUHAHCOB PE3YJNITAT C
oTpHUIaTeNIHATa pa3jivKa MEeXay MpoJa)xkHaTa U MpHUA0OMBHATA IleHa Ha JsuloBeTe (un. 44, an. 2
3KIIO,).

Koraro gsnoBete ca npuaoOUTH Ha pa3IMyYHU [IEHU U BIOCJIEICTBUE CE MPOAaBa 4yacT OT TAX, KaTo
HE MOXe Jla ObJe MOKa3aHO KOW OT TAX c€ MpojaBar, [eHaTa Ha NMpua0o0MBaHE Ha JSJIOBETE €
CpeIHO TMpeTerjieHaTa [eHa, ONpeIeiicHa Bb3 OCHOBA Ha IIeHATa HA NMPUJI0OMBAHE HA IBPIKAHUTE
JSI0BE KbM MOMEHTA Ha Mpojaaxoara.

Hoxomute oT caenku ¢ asmoe Ha DoHpa (peanu3upaHaTa KanuTajaoBa mevyanda) He ce odarar ¢
JaHbK MPU U3TOUHUKA (u1. 196 6v6 6p. § 1, m. 21 om [onvinumennume pasnopeobu na 3KI10).

H3xmouenue 3a usakou Kamezopuu iuya

JloxoauTte ot cuenku ¢ AsuioBe Ha DoHma (peann3upaHaTa KalmuTaaoBa redanda), KakTo U U3001110
¢ (DMHAHCOBM aKTHBH, IMOJTYYCHH OT (PU3UYCCKH JIMIIA OT TPETH AbP>KABH, H3BBH FOPETIOCOUYCHUTE,
ce obJarat ¢ OKOHYAaTeJIeH JaHbK B pazmep Ha 10% BBpxy obGnaraemus noxon (uwi. 37, an. 1, m. 12
u un. 46, an. 1 3J7IdJI).

OOnaraeMuAT 10XO0J € cymMara OT peau3upaHuTe Mpe3 roJuHara rne4yaadu, OnpeeseH 3a BCesKa
KOHKpETHA C/IeNIKa, HaMaJIeHa ChC CyMaTa OT peajM3HpaHuTe Mpe3 ToAnHaTa 3aryou, onpeaeneHn
3a BCsIKa KOHKpETHa clenka. Peanusupanara nevanba/3aryba 3a Besika clieka ce Ompezens, KaTo
IpoJlakHAaTa IIeHa Ce HaMalsiBa C IIeHaTa Ha npujaoduBaHe Ha asioBere. Koraro msuosere ca
NpUIOOUTH Ha pa3iMyHM LIEHU U BIOCIEICTBHUE CE€ MPOAABA YaCT OT TAX, KATO HE MOXe Ja Obae
J0Ka3aHO KOM OT TSAX ce MpOoJaBar, lieHaTa Ha MpHI00MBaHEe Ha ASJIOBETE € CPEJHO MpeTeryieHara
1I€Ha, OTIpe/ieieHa Bb3 OCHOBA Ha 1IeHaTa Ha MpUI00MBaHe Ha AbP)KaHUTE JsJI0OBE KbM MOMEHTA Ha
npojaxoara.

/Jloxo0, paznpedenan om Donoa é noaza Ha npumedicamenume Ha 0A108e

JloxonbT, paznpeaensH or PoHa B T0JI3a Ha IPUTEKATEIUTE Ha JISIIOBE, € 00J1araeM ¢ TaHbK MpU
M3TOYHUKA B pasmep Ha 5% BBpXy OpyTHata cyma, pasmpefeisiHa KaTro J0XOJ, KOrato
MOJyYaTeNsIT € MECTHO WM YYXICCTPAaHHO (DU3NYECKO JIUIe; MECTHO IOPHIUYECKO JUIE -
HETBHPIrOBEIl, YyKICCTPAaHHO IOPUIMYECKO JIHMIE, KOETO HSIMa MSCTO Ha CTOMAHCKA JCWHOCT B
bwnrapus (urn. 38 3®JI; un. 194 3KI110).

Koraro momydaten Ha m0Xoma € Jpyro MECTHO FOPHUIMYECKO JIUIE, TOXOIBT, Pa3MpeAesssH OT
®onna, He ce npu3HaBa 3a npuxof (wi. 27, an. 1, m. 1 3KI10), 1.e. Toii He € o0naraem.

2.5. CuyeTOBOJHHU JIAaTH U JATH HA pa3Mnpee/ieHUE HA 10X0/1a
,L1IKb TlpaiiBut* n3rorss u npezacraBs Ha Komucusra u Ha OOIIECTBEHOCTTA TOJUILEH OTYET B
cpok 90 mHU OT 3aBBpIIBAaHETO Ha (PUHAHCOBaTa TOAWHA W IIECTMECEYEH OTYeT, OOXBarIarl
I'BPBUTE IIECT Mecela Ha (pMHAaHCOBaTa roAuHa, B ¢cpok 30 THU OT Kpas Ha OTUYETHHS MEePHOJ], ChC
ChaABpxKaHue, onpeneneHo B Hapenda Ne 44,
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»LIKb IlpaiiBut* mpenBwxia aa pasnpenens JOXOX B IOJ3a Ha IPUTEXKATEIUTE Ha JSUIOBE,
MPONOPLUMOHAIHO Ha Jsu10BOTO MM yudactue BbB ®Donpma. Ha pasnpenensHe mnojuiexu
peanmzupanus ot DoHIA AOXOJ OT AWBUACHTU OT aKIMH, BKIIOUYEHW B mopTdeitia Ha DoHpa,
KaKTO M OT JMBHJECHTU WU JOXOAM, pa3NpeleisiHu N0 npurexaBaHu oT PoHaa IsJI0BE B Ipyru
KOJICKTUBHU HWHBECTULIMOHHU CXEMHU WIM JPYTd NPEANpPUSITHS 32 KOJEKTUBHO HHBECTHPAHE.
JloxonbT ce pasmpezens ABa IMbTU TOAMIIHO — mpe3 (¢GeBpyapu U Ipe3 aBrycT, Karo Impes
deBpyapu ce pasmnpenens peanusupanuar or Ponpa goxon B nepuoaa 1 ronmm — 31 mekemBpu Ha
M3TEKJIaTa TOAuHAa, a Ipe3 aBryCT ce paslpeaeis peanuzupaHuar or PoHjxa noxoxa B nepuoaa 1
saHyapu — 30 1oHM Ha TeKylIlaTa roiMHa.

2.6. Hmenatra Ha OJUTOPHUTE, OTTOBAPSIIH 32 MPOBEPKATAa W 3aBepKaTa Ha
c4eToBOAHATA HHpOpMaALKS
Kbm parata na Hacrosmus [lpocnekt V]I “LIKb Acerc MenumxmbHT” EAJl Bce omie He €
CKJIIIOYHJIO JIOTOBOP C OJMTOp 3a MPOBEpKa W 3aBepka Ha CYETOBOJHATAa HH(pOpMamus Ha
HoroBopuust ®oH.

2.7. CaeneHusi 32 BUI0BeTe U OCHOBHHUTE XapPaKTEPUCTHKH HA /IsIJIOBETE

,LIKb TlpaiiBut® e moroBopeH (oHa Mo cMHUChIa Ha Wi. 5, al. 2 OT 3aKoHA 3a JEHHOCTTa Ha
KOJICKTUBHUTE MHBECTHLIMOHHU CXEMH M Ha JAPYTd MNPEANpPHUSTHS 32 KOJEKTUBHO HWHBECTHPAHE.
@OHABT € KOJIEKTUBHA MHBECTUI[IOHHA CXEMa 32 MHBECTUPAaHE BHB (DMHAHCOBHM WHCTPYMEHTH H
APy JUKBUIAHU (UHAHCOBM AKTUBU 10 CMHUChJIa Ha wi. 38 oT 3akoHa 3a JAeWHOCTTa Ha
KOJIEKTUBHUTE MHBECTHUIMOHHU CXEMH M Ha JIPYIH NPEANpUATHs 32 KOJEKTUBHO WHBECTHpPAHE
GBAKUCAIIKN). ,,1UKb IlpaiiBut He € opHIMYecKo JUIle U Mopaad TOBa MPUTEKATEIUTE Ha
JSI0BE B HETO HAMAT MpaBo Ha riac. GoHabT npeicTaBisiBa KOJEKTHBHA CXeMa OT OTBOPEH THI 3a
MHBECTHpaHEe MPEUMYILECTBEHO B aKI[MH, ThPI'yBaHH Ha PEeryJUpaHu Na3apu B 4ykOMHa, KOUTO ce
OyYakBa Ja pasnpeleNsT pPEeIOBHO IUBUACHT, KAaKTO W B JAJOBE HA JPYrM KOJEKTHBHU
WHBECTULIMOHHU CXEMHU U Ha JAPYTH NPEANpPHUATHS 32 KOJEKTUBHO MHBECTHPAHE, JULEH3UPAHU U
U3BbpPUIBAIIM JEHHOCT B uyXOWHA, M paslpenensiiy TUBUACHT/oxoA. POHIBT MOXKe Ja
MHBECTHpa M B JPYrd aKUUH, IBJITOBU LEHHM KHIKA, MHCTPYMEHTH C (UKCHpaH [0XO[,
MHCTPYMEHTH Ha MapU4HUs Ma3ap, CbOOpPa3HO AEHCTBAIIOTO 3aKOHOIATENICTBO U MPEABUACHUTE B
IIpaBunara My orpaHuYeHUs.

NmymectBoto Ha J[loroBopuuss @oHI € pasfeneHo Ha pAsuoBe. HoMuHamHata CTOMHOCT Ha
nsnosete Ha ,,LIKbB IIpaiiBut* e 1.00 (equn) nes. snoete Ha JloroBopuus ®oux ce mpugoduBar
10 €eMUCHUOHHA CTOMHOCT. bposAt Ha nsanoBere Ha [JoroBopuust @oHI ce mpOMEHs B pe3yJiTaT Ha
TAXHATA Mpojax6a uim odpaTHo u3KymyBaHe. JloroBopuust @oHa U3/1aBa caMo LeJH JISI0Be.

Hsnosere Ha JloroBopuuss @oHJ ca Ge3HAIMYHU (PUHAHCOBU WMHCTPYMEHTH, PETHMCTPUPAHU IO
cMmeTku B LlenTpanen nenosurap. Bcuuku ns10Be JaBaT IOCOYEHUTE MO-A0IY IIPaBa.

IIpaso Ha 00x00, pasnpedensan om DoHoa.

[IpuTexarenure Ha [AsUI0BE HMMAaT 0OpaBo Ha Joxon, pasmpenensH ot ,,LUKb IlpaiBut®,
IIPONOPLIMOHAIIHO Ha MIPUTEKABAHUTE OT TAX Js10Be. Ha pasnpeneisiHe MOUIEKH ITBIHUAT pasMep
Ha peanu3upanusg or PoHJa 10X0A OT AUBUACHTU OT aKIUH, BKIIOUYEHU B mopTdeilia Ha PoHna,
KakTO ¥ OT IMBMJCHTU WIIU JOXOAM, pa3lpelessiHU 0 NpUuTexaBaHu oT PoHAa IsI0BE B Ipyru
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KOJIEKTUBHU UHBECTULIMOHHU CXEMH WU APYTU NPEAIPUITHS 32 KOJIEKTUBHO NHBECTUPAHE.
JloxoasT ce pasmpenens ABa IbTU TOAMIIHO — mpe3 (eBpyapu M Ipe3 aBryCcT, KaTo Ipe3
(beBpyapu ce pasmpenensiT AMBUACHTUTE, nonydeHn oT ®@onna npes nepuoaa 01.07. — 31.12. nHa
IpeIXxo/iHaTa TOAMHA, a IIPe3 aBryCT ce pasnpelensaT AUBHIEHTUTE, noiaydeHu oT PoHaa mpes
nepuoga 01.01. — 30.06. Ha TekylaTa roguHa.

JloxonbT ce pa3npenens B moJi3a Ha nputexarenuTe Ha asiose B ,,[IKbD [IpaiiBut® no peuienue Ha
CbBeTa Ha AUPEKTOPUTE HA YTNPaBISIBAIIOTO JpyKecTBO, KOETO c€ B3eMa Clie]l TPUKIIOYBAHE Ha
ChOTBETHHUS ILIECTMECEUEH MEPHOA IO MPEAXOJHOTO M3PEUEHHE M CE ONOBECTsABAa He3a0aBHO Ha
HHTEPHET CTpaHuIaTa Ha YnpasisBamoro JlpyxecrBo: Www.ccham.bg u B oduca nHa
VYnpaisaBamoro JlpyxkecTBo, KbAETO ce IpUeMaT MOPBUYKUTE 3a Mpojaxda u oOpaTHO
M3KyIlyBaHe Ha JsuioBe Ha PoHpa.

[IpaBo pa momydar n0xoA, NPONOPLHOHAIHO HA I10BOTO MM yvactue B ,,lIKb IlpaiBur®, nmar
IpUTexarenuTe Ha JsuoBe BbB DoHJa, BMcaHU B peructpute Ha LlenTpanHus neno3utap B ACHS,
B KOWTO € B3eTo peuieHHeTo oT CbBeTa Ha JUPEKTOPUTE IO NIPEIXOAHOTO H3PEUEHHUE 3a
pasnpeziensiHe Ha 10X0/1a, KaTo TOBa 00CTOATENICTBO C€ OCOUBA U3PHUHO B pelieHnero Ha ChBeTa
Ha IMPEKTOpUTE Ha YTpaBisiBaioTo Jpy>KecTBo 3a pasIpeesHe Ha J0X0Aa U B ChOOIIEHUETO 32
pasnpeziensHe Ha J10X0/1a, KOETO C€ OIIOBECTSIBA [10 TOPENOCOYEHUS HAuuH.

VYpasnsaBamoro JpyKeCcTBO € IBKHO Ja OCHTypH H3IUIaaHeTo 3a cmerka Ha Ponpa Ha
OIpeJiesIeHUs] JI0XOJ B I0J13a Ha MPUTEXATeIUTe Ha JsUI0BE HE MO-KbCHO OT 7 pabOTHU THHU OT
IIPUEMAHETO HA PEILIEHUETO 3a pa3lpeneisHe Ha Joxoaa oT CpBeTa Ha JUPEKTOPUTE.

@OoHABT ILle 3al0YHE Ja pasnperens A0XOJA B I0J3a Ha MPHUTEXaTeIuTe Ha JJIOBE Clie/l KaTo
HeTHaTa cToiHOCT Ha akTuBUTE My nocturae 500 000.00 neBa. Jloxox OT Is7I0BO ydacTHE IIE ce
pasnpezens B [10J13a Ha IPUTEXKATEIUTE Ha JSJI0BE CaMO aKO TOBA HAMaA Ja JI0BeJ/Ie JI0 CIaJaHe Ha
HETHATa CTOMHOCT Ha akTuBHTE Ha JloroBopHus POHA 10 YCTaHOBEHHUs B 3aKOHA U B [IpaBuiara
Ha ®onga munumym ot 500 000.00 nesa.

IIpaso na obpammno uskynysane.

ToBa e cnenuaiaHO MpaBo, XapaKTEPHO 3a JSJIOBETE HAa JOTOBOPHUTE (OHJOBE U 3a aKIMHUTE Ha
MHBECTUIIMOHHUTE JIPY’KECTBA OT OTBOPEH THIl. Beeku npurexaren Ha asuiose ot ,,LIKb [IpaiiBur
[0 BCSKO BpeMe, B paMKHUTE Ha pabOTHUTE JHU M BpeMe, MMa IpaBo Ja MCKa JsJIOBETEe My Jia
ObaaT u3KyneHu obpatHo ot JloroBopuust QoHJ mpu ycinoBusAra, npeasuaeHu B [IpaBunara Ha
®onpa u Ipocnekra, ocBeH KOrato 0OpaTHOTO U3KYITyBaHE € CIPSHO B MPEABUICHUTE B 3aKOHA, B
[IpaBunara Ha @onna u B To3u [Ipocnekt cimyudaun. Mckanero 3a 00paTHO M3KyIyBaHe MOXE Jia ce
OTHACH 3a 4acT WJIM 3a BCUYKU IIPUTEKABAHU OT MHBECTUTOPA ASIIOBE.

IIpaso na nuxeudayuonen osn. Ilpekpamsasane na @onoa.

Bcekn nHBeCTUTOp MMa IIpaBO HAa 4acT OT MUMYLIECTBOTO Ha POHMA IpPHU HEroBaTa JIMKBUJALMA,
ChOTBETHA HA MPUTEKABAaHUTE OT HEro Jsu10Be. ToBa MpaBoO € YCIOBHO - TO BB3HUKBA U MOXKE J1a
ObZie yNpaXHEHO camMO B clyyail, 4e (M [OOKOJKOTO) Hpu JukBHjanusTa Ha PoHpja, crien
YIOBJIETBOPSIBAHETO Ha IPETEHUWHWTE HA BCHUYKU KPEIUTOPH, € OCTAaHAJIO0 HUMYIIECTBO 3a
pasnpenensHe Mexay IPUTEKATEIINTE Ha JJI0BE U 10 pa3Mepa Ha TOBA UMYIIECTBO.

JloroBopHUAT (OHJ ce MpeKpaTsiBa Mo pelleHre Ha YpaBisBaioro JpykecTBo, BKIOYUTEIHO B
ciliyyass Ha OOpaTHO HM3KyIlyBaHE Ha BCHYKM JsJIOBE, NMPU OTHEMaHE Ha pa3pelIeHueTo Ha
VYrpaBiasBamoTo IpYy’KECTBO 3a OpraHusupane u ynpasieHne Ha Ponga or Komwmcusara, npu
OTHEMAaHE Ha JIMIIEH3a Ha YIPaB/IABALIOTO JPYKECTBO, AKO HE C€ OCBHIIECTBH 3aMsHa Ha
VYnpasnsaBamoTo J[pykecTBo, KakTO ¥ B JIpyT¥ NPEABUACHU B 3aKOHA ciy4yau. M3BBH ciyyas Ha
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OTHEMaHE Ha pa3pelIeHUETO 3a OpraHu3MpaHe W ynpapieHue Ha DoHAA, MPEKpPaTABAHETO Ha
JloroBopuust (oHI ce u3BBpIIBA C pa3pemieHrue Ha Komucusta, NmMpu yCiaoBHUS M 10 DEI,
ompejeNieHW B 3akoHa. Jlumara, ompezneneHu 3a nukBumatopu Ha DoHma, ce 0m00psABaT OT
Komucusra.

IIpaso na ungpopmayus.

Bcekn mHBECTHUTOp MMa mpaBo Ha MH(OpMalus, Chabpxkaima ce B IIpocnekra u nepuognyHHUTE
oryetu Ha JloroBopHus PoHJ, KaKTO U Ha Apyra myonuyHa nHpopmanus otHocHo PoHfa.
VYnpasusBamoro pyxkectBo omoBectsiBa uHpopmanus 3a JloroBopuuss DoHI CBITIACHO
W3HUCKBAHUATA HA 3aKOHA, BKIIOYMTEIHO IOCIEAHUs NyOJMKYyBaH TOJIUILEH M ILIECTMEceueH
¢unancoB oryer Ha Ponpa. YnpasisaBamoTro JpyxecTBo npeaocTaBs 0€3MIaTHO, IPH OMCKBaHE
OT MHBECTUTOPHUTE 3aIllUCBAILLM JSJ0BE, FOPENOCOYEHUTE OT4eTH M HMHpopMmanus B oduca Ha
VupasnsBamoro /JlpykecTBo, KbIETO C€ H3BBPIIBA IPOAax0aTa/o0OpaTHOTO H3KyIyBaHE Ha
JTI0BETE, KAKTO U TU ONOBECTABA upe3 MHTepHET cTpaHuLiaTa Ha YIIpaBisaBaoTo [pykecTBo.

IIpaso na nooasane na sncanoa.

Bceku nHBecTHTOp MMa MpaBo J1a ojasa xanba O0e3 ja 3amama Takca. [lonmuTHkara 3a mogaBane
Ha xanou Ha Y] ,,LIKb Acerc MenumxkmbuT EAJl e myOnukyBaHa Ha UHTEPHET CTpaHUIaTa Ha
YupasisiBamioro JpysxectBo: Www.ccbam.bg.

2.8. ®oHgoBa Oopca, HA KOSITO ca KOTHPAHM W THPryBaHW /IsJIOBeTe HA
dounna
He ce nmpensmxna msuosere Ha ,,ILIKb IlpaiiBut® na 6paaT KOTHpaHU W THPryBaHW Ha (OHIOBA
Oopca unm apyr naszap.

2.9. YcJjoBud M pell 32 eMUTHPAaHE U MPOaxk0a HA IsJ10BeTe
WuBectutopute MoraT na 3akynsar gsuiose Ha ,JIKb IlpaiiBut® unm na My mpojaaatr oOpaTHO
MPUTEKABAHUTE OT TSIX HETOBU JSUIOBE IO I[€HA, OCHOBAHA HA HETHATa CTOMHOCT HAa AKTUBUTE
(“HCA”) na loroBopuust ®ona 3a equs asai. [Ipu npunoduBane Ha nsmose Ha ,,LIKb IlpaiiBut™
OT JPyro JIMIIe, € HOPMAJIHO IIeHaTa Ha Te3W JsuioBe chilo Aa e omuska 1o HCA Ha emun s
CnenoBarenno, mousitueto HCA e kimouoBo 3a pa3dupaHe Ha Mpolieca Ha HHBECTHpPaHE B
JoroBopuust @oH/.

Ilokynka (3anuceane) na oanosee oupekmuo om @onoda. I1o NpaBUIO WHBECTUTOPUTE MOTAT
BCEKU paboTeH JAeH jAa 3akynsT gsuioBe Ha ,,LIKb IlpaiiBut* nupextHo ot ®oHaa, upe3 HETOBOTO
VYnpasnssaio pyxecTso.
WHuBecTuTopuTe CiienBa 1a noAanaT JoroBOp-MopbUKa 3a IMOKYIKA Ha JIAJI0BE 10 YIIPaBIsSIBAILlOTO
Jpy>ecTBO /Hapu4aH MO-J0JIy CaMo ,,lIOPBYUKa’/, 3a€HO C HEOOXOUMHUTE MPUIIOKECHHUS KbM Hes,
B ouca Ha YnpasisBamio pysxectBo “LIKb Acerc MennmxmbaT” EA/L:
e Ha azpec: rp. Codus 1113, 6yn. ,,I{apurpaacko moce* Ne 87, ten.: 02/ 923 47 11, 02/ 923
47 12, e-mail:office@ccbam.bg, Bceku paboTeH aeH, B paMKUTE Ha pabOTHOTO BpeMe: OT
8:30 yaca o 17:30 yaca.

HpI/I mogaBaHEC Ha MOPBUYKHUTE 3a IMMOKYIIKA HA ASJIOBE HHBCCTUTOPUTE CJICABA /1a CC JICTUTUMHPAT C
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JOKYMEHT 33 CAMOJINYHOCT CHIIIACHO 3aKOHA.
IIpy mnonaBaHe Ha MOpPBbYKA OT MMETO HA IOPUIUYECKO JIMIE MM B JPYrM Ciaydad Ha
MPEJCTaBUTEIICTBO, IMPEICTABUTENAT CJelBa Ja YJOCTOBEPH CBOSTA NPEICTABUTENIHA BJIACT C
JAHHU U JIOKyMEHTH CBIJIaCHO 3aKkoHa - kato nocoun EMK mo orHomeHue Ha ropuavyecKuTe
JMIa, BIUCAaHU B ThProBCKUs perucTbp Wi B Perucrbpa 3a I0pUIMYECKUTE JIMIA ¢ HECTOMAHCKA
nes npu Obiarapckara AreHuusi 1o BIHMCBAaHUATA, CbOTBETHO 3a YYXAECTPAHHUTE IOPUIUYECKU
JMIA - C OPUTHHAII I HOTApPHAJIHO 3aBEPEH MPEMUC OT YAOCTOBEPEHHUE 32 aKTYaJTHO ChCTOSHHE,
U3J1aJIEHO OT ChOTBETHHS PETHCTBP HE MO-paHo OT 3 Mecena. [IpeacTaBUTENnsT Ha IOPUANYECKOTO
JIMIIE CJIEJBA J1a IPEJICTABH U CBOS JOKYMEHT 33 CAMOJIMYHOCT.

Axo mpu mnoAaBaHe Ha IOPbBYKATA HHBECTUTOPHT (U3UYECKO WIM IOPUIUYECKO JIUIE Ce
MPEJCTABISABA OT IIBJIHOMOIIHUK, MOCICIHUAT CIe/IBa Ja MPUIOKH KbM MOPBhYKATa HOTAPHAIHO
3aBEPEHO II'BJIHOMOIIHO (B OpUTMHA WM HOTapHaJIHO 3aBepeH mpenuc). [IbiHomoiHoTO TpsiOBa
Jla ChbpKa OBJACTSABaHE 33 MPUA0OKMBaHEe (M3BBPLIBAHE HA CIEJIKH) ¢ (PMHAHCOBU MHCTPYMEHTH.
W3uckBaHeTo 3a IBIHOMOIIHO HE C€ Npwiara B Clydyail Ha IOJaBaHE Ha IOpBYKATa Upe3
MHBECTULIMOHEH MOCPEIHHUK.

JonbnHuTenHa WHGOpPMaNKs OTHOCHO JTOKYMEHTHTE 3a HACHTH(HKAIWS U TIPEICTABUTEIICTBO
MOX€E Jia ce MOoJyyd B oducute, B KOUTO C€ NpuUeMaT MOPbUYKUTE, KakTo M oT HHTepHer
CTpaHMIaTa Ha Y IIpaBisABaIoTo [[pyxecTso.

[Topbuka, noganena npeau 16:00 yaca Ha pabOTHUSA JIeH, C€ CUMTA [I0/IaJICHA B ChIIKS TO3U JEH U
MOK€ Ja ObJe oTMeHeHa oT mHBectuTopa a0 16:00 yaca B neHa Ha noxaBaHero M. Ilopbuka,
nonazaeHa ciuen 16:00 yaca Ha paOOTHUA JieH, c€ CUMTA IOJIaJIeHa Ha cielBaiius paboTeH AeH U
MOXe J1a Obie OTMEHeHa OT uHBecTtuTopa 110 16:00 yaca Ha ciieBamus pabOTEH JIeH.

Emucuonna cmounocm (noxkynna uyena). Jlsanosere Ha ILIKb IlpaiiBur ce 3akymyBar oT
WHBECTUTOPUTE IO EMHCHOHHAa CTOMHOCT, paBHa Ha HETHAaTa CTOMHOCT Ha AaKTHUBUTE Ha
Jorosopaus ®@oHx Ha eauH Jsul. M34ncisBaHEeTO HA EMUCHOHHATAa CTOMHOCT CE€ M3BBPIIBA BCEKU
paboTeH neH. [ldmoBere ce 3aKymyBarT [0 €eMHCHOHHA CTOMHOCT 3a paOOTHUS JEH, CleBall JIeHs
Ha [IpUeMaHe Ha NmopbukaTa. EMUCHOHHAaTa CTOMHOCT Ha JIAI0BETe 3a cie/Balius paboTeH JIeH ce
m3uncisBa 10 12:00 gaca B geHs cieaBainl AeHS HA MoJaBaHe Ha mopbukara. [lopbuku, nmogajaeHu
cien 16:00 yaca, ce U3MBIHABAT IO €MHUCHOHHATAa CTOMHOCT 3a BTOpHs pabOTEeH JEH, cieJBalll
JIeHsl, B KOWTO € HallpaBeHO MHMCMEHOTO HckaHe. llopbukara ce M3MBJIHSBA A0 pa3Mepa Ha
BHECEHATa OT MHBECTUTOPA CyMa, pa3/iejieHa Ha OIPeIeIeHaTa EMUCMOHHA CTOMHOCT Ha €IUH I,
KaTo OposT Ha 3aKyNEHUTE LIeJU JSI0BE CE 3aKPBIJIiBAa KbM MO-MAJIKOTO IISUI0 YMCIIO, @ OCTaThKa
OT BHECEHATa CyMa C€ Bb3CTAHOBSIBA HA MHBECTUTOPA B 3-AHEBEH CPOK OT JaTaTa Ha U3I'bJIIHEHUE
Ha TopbUKara.

Cywmara cperty npu00MBaHNUTE ASIOBE c€ MPeBeXk/1a o OAHKOB BT MO CHEIMaIHaTa CMEeTKa MpH
bankara Jleno3urtap, oTKpuTa OT YpaBisBaIloTo ApyKeCTBO B noj3a Ha DoHa.

Munumanen pazmep na uneecmuyuama. MyuHUMaTHaTa CTOWHOCT Ha JSJIOBETE, KOWTO €IUH
WHBECTUTOP MOXKE JIa 3aKyIH IO €JIHa CIIeNIKa, TPU MbpBOHAYaIHa HHBeCTUIMs BB DoHna, ¢ 10
000.00 (mecer xumsiaw) ieBa. MUHUMAJTHA CTOMHOCT TIPH ITOCJICBAIIO JIONIBIHATEITHO 3aITUCBAHE
Ha JISUIOBE OT ChIIHUS HHBECTUTOP, HE CE MIPEIBIK/IA.

Honvanumennu pasxoou. ToBa ca pa3XxoauTe 3a M3JaBaHE W U3IMpAIlaHE [0 IIOIIaTra Ha
YAOCTOBEpEHUE 3a MPUTEKAaBaHW (PUHAHCOBU HUHCTPYMEHTH (YyAOCTOBEPUTENIEH JTOKYMEHT 3a
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npuTexaBaHe Ha jasuioBe Ha Ponpa, uznasan ot “llentpanen [enosutap” AJl), ako TakoBa €
MOMCKAHO OT MHBECTUTOPA. Te3U MOIIBJIHUTEITHHN Pa3X0/i HE ce BKIIIOYBAT B EMHCHOHHATA IICHA U
Ce 3aruiamar OTAeTHO OT MHBECTUTOPUTE B pa3Mep, KaKTO CIe/Ba:
® 32 HW3JaBaHE Ha YJOCTOBEpPEHHE 3a MpHUTexaBaHW ¢uHaHcoBu HHCTpyMeHTH — 4.00
(uetupwm) neBa;
® 32 TIOUICHCKH Pa3XOJW — TaKCH B pa3Mep Ha ChOTBETHATa MOLICHCKA WM KypuUepcKa
ciryxoa.

bankoBuTe Takcu u KOMHCHOHHH, CBBP3aHU C IPEBEKAAaHC HAa CYMHUTEC 3a IMOKYIIKA Ha JAJI0BE Ha
q)OHI[a, Ca 3a CMCTKa Ha UHBCCTUTOPA.

H3nvanenue na nopvuka 3a HOKynka u npudooueane na osnogeme. [lopbukuTe 3a MOKYyINKa Ha
nsutoBe Ha DoHNA ce M3MBIHABAT B CPOK JIO 7 JHU OT JaraTa Ha I0JlaBaHe Ha MOpBYKATa, upe3
3aBepsIBaHE HA CMETKaTa 3a ()MHAHCOBH MHCTPYMEHTH Ha MHBecTUTOpa B “lleHTpanen nemosurap”
AJl ¢ Opos 3akyneHu pnsuioBe. JlsutoBeTe Ha BCEKM WHBECTHTOP Ca PETUCTPUPAHU IO JIMYHU
MOJICMETKH KBbM CMETKaTa Ha YIPaBISABAIIOTO JPYKeCTBO B LleHTpamHus memosutap.
[ToTBBP)KACHUETO HAa M3IIBJIHEHHETO Ha MOpbhYKaTa (3a MPUIOOMBAHETO HA JSJIOBETE) MOXKE Jia
ObJIe TIOJYYCHO JIMYHO WJIU Ype3 ITBTHOMOIIHUK C HOTAPHAITHO 3aBEPEHO U3PUIHO IIBIHOMOIIHO B
oduca Ha YnpaBusaBamoro [pyxecTBo, KbAETO € MpHeTa MophuKkaTa, B CPOK J0 Kpas Ha MbPBUS
paboTeH naeH cienBaml JIeHS Ha HM3INBIHEHWETO Ha mopbukarta. [lo kemaHwe Ha WHBECTHTOpA
MOTBBP)KIACHUETO HAa HM3ITBJIHCHUETO Ha MOphYKaTa (3a MPUAO0OMBAHETO HA JISUIOBETE) MOXKE Ja
OB/l TOJIYYCHO W HA TIOCOYCHUS B MOpPHYKATA €-MEWII B CPOK JIO Kpas Ha IbpPBHUS paOOTEH JIeH
CIIC/IBAII] JICHS Ha U3IIBJIHCHUETO Ha IMOPBhYKATa.

B cirydaii Ha BpeMEeHHO criipaHe Ha oOpaTHOTO M3KYITyBaHE Ha JSUIOBE MOPHUYKATa 3a MOKYIKa Ha
JSUI0Be, TMOJa/ieHa ClieJl MOMEHTa Ha CHHpaHe Ha OOpaTHOTO M3KyIyBaHE, HE MOJJICKHU Ha
W3IBIHCHUE, ThH KaTo, CBHIVIACHO 3aKOHa, TpPH CIOHpaHe Ha OOpaTHOTO W3KYyIyBaHE Ce
MIpEeyCTaHOBsIBA 3a CHIIUS CPOK U M3AaBaHeTo (mpofaxkOaTa) Ha AsioBe (BXK. “BpemeHHO crimpane
Ha OO0OpaTHOTO W3KyIlyBaHe”). YMpaBIsABaIIOTO JPYKECTBO BB3CTAHOBSBA CYMHTE Ha
WHBECTUTOPUTE, MOAAM MOPHUKH 32 MOKYTKa Ha JIAJI0BE, M0 OaHKOBaTa UM CMETKa MITU Ha KacaTa
Ha JPYKECTBOTO 10 Kpasi Ha pabOTHUS JIeH, CIeIBAIl JIeHs, B KOMTO € B3€TO pelIeHUE 3a CITUpaHe
Ha EMUTHPAHETO Ha JisjIoBe. B To3M ciyuail mokymkara Ha JsUI0BE C€ U3BBPIIBA Upe3 MolaBaHe Ha
HOBa MOPBYKA CIIe]] Bh30OHOBSIBAaHE HA OOPATHOTO U3KYITyBaHE Ha JISIIOBE.

/Jlpyeu nauunu 3a nokynka na osanoee na @onoa. Cnenku c asuoBe Ha DoHma MoraT aa ce
U3BBPUIBAT U MPSKO MEXAY CTPAaHMU — IPOAABay U KyIlyBad Ha JAJIOBETE, KaTO MPEXBBPIISIHETO HA
JSUIOBETE cliefiBa Jla ce peructpupa B LlenTpannus nenosutap. 3a 1enTa cTpaHUTE LIE cieaBa Ja
MOJI3BAT yCIYTMTE HA MHBECTUIIMOHEH MOCPEAHUK — perucTpaloHeH areHT (Bxk. “IIpexBbpisHe
nsnoBe Ha @onpa. Bropuuna Teprosus”).

B cnyuaii, ye mHBecTuTOpUTE 3aKymyBaT AsuioBe Ha L, IIKb IlpaiiBUT* upe3 HMHBECTULMOHHU
MOCPEAHUIIM, T€ II€ AB/DKAT U JIOMBIHUTETHU KOMHUCHOHHM U TaKCH, ChIVIACHO TapU(pHUTe Ha
CBHOTBETHUTE MOCPEIHULU U TOTOBOPUTE, CKIIFOUEHH C TAX.

2.10. YcaoBus ¥ pea 3a 00paTHO M3KYNyBaHe Ha JASJI0OBeTe U 00CTOSITEICTBA,
NPHU KOUTO MO2Ke 1a ObJie CIPSIHO 00PATHOTO U3KYIyBaHe
ITo npaBuno unBecturopure B ,,LIKB IlpaiiBut™ morat na mpoganat odpatHo Ha DoHAA CBOHTE
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JSUTOBE TIpe3 Beeku paboTeH aeH. HeobxommMo ycinoBre 3a 00paTHO U3KYITyBaHE HA JISJIOBETE € T
Jla ca PerucTpUpaHU IO KIMEHTCKA MMOJACMETKAa Ha MHBECTUTOpa IIpH Y HpaBisBamioTo JpykecTBo
(ako [IsATOBETE Ca PETUCTPHPAHU MO KIMEHTCKA IMOACMETKA MPU WHBECTUIIMOHEH IOCPEIHUK,
HEeoOX0UMO € Hail-HampeJ HWHBECTHUTOPHT Ja Hapeau MPEeXBBPJISHE Ha [AJI0OBETE€ IO CBOS
MOJICMETKA MpH Y IIpaBsiBaIoTo JpykecTBo).
[IputexxaTenure Ha OAJ0BE Cle[Ba Jla MOAANAT JOrOBOP-TIOpBYKA 32 OOpPAaTHO H3KYyIyBaHE Ha
JSUTOBE /HapWYaH MO-J0Ny camo ,,lIOPbUYKa’/, 3a€HO ¢ HEOOXOAMMHTE MPUIIOKEHHUS KbM Hesl, B
odpuca Ha Ynpasnsapamo JpyxecrBo “LIKb Acerc MenumxkmbHT” EAJl, KBACTO CE mpueMar u
MOPBHYKY 32 TIOKYITKA Ha JISIIOBE: :

e Ha anpec: rp. Codus 1113, Oyin. ,,llapurpancko moce™ Ne 87, ten.: 02/ 923 47 11, 02/ 923

47 12, e-mail:office@ccbam.bg, Bceku paboTeH acH, B paMKUTE Ha pabOTHOTO BpEMe: OT
8:30 waca o 17:30 vaca.

[Ipu monaBaHe Ha MOPBUKHUTE 32 OOPATHO M3KYIyBaHE Ha JSUIOBE MHBECTUTOPUTE CIieBa Ja Ce
JETUTUMHUPAT C JOKYMEHT 32 CAMOJIMYHOCT ChITIAaCHO 3aKOHA.
[Ipy mnomaBane Ha mOpbYKAa OT HMMETO HAa IOPUAMYECKO JIMLE WM B JAPYTH CIOydyad Ha
MPEJICTABUTEIICTBO, MPEICTABUTENAT CIleABa Ja YIOCTOBEPH CBOSTA TPEICTABUTEIIHA BIACT C
JaHHU U JIOKYMEHTHU CBITIAaCHO 3aKoHa - kaTo mocoun EMK mo oTHoleHWe Ha rOpUINYecKHUTe
JUIa, BIIMCAHU B THPrOBCKHS PETUCTHD WM B PerucTepa 3a IOpUAMUECKUATE JIUIA C HECTOTIAHCKA
uen npu Owbiarapckata AreHIus MO BIHCBAHMSTA, CHOTBETHO 32 UY)KJIECTPAHHUTE IOPHUAUYECKU
JUIA - ¢ OPUTHHAJ WM HOTAPUAIHO 3aBEPEH MPEIUC OT YAOCTOBEPEHHUE 32 aKTYAIIHO ChCTOSIHHE,
W3J1aJIeHO OT ChOTBETHHS PETUCTHP HE MO-paHo oT 3 mecena. [IpeacTaBuTensar Ha IOPUAUYECKOTO
JUIIE CIIe/IBa JIa TIPEJCTaBU M CBOS JOKYMEHT 33 CAaMOJIMYHOCT.
AKO TpH mMoJaBaHe Ha MOPbYKATA HHBECTUTOPHT (PUIUYECKO WU IOPUAMYECKO JIMLE Ce
MIPEJICTaBIsABA OT ITBJIHOMOIIHHK, TOCISIHHUSIT CIIEBA Ja MPUJIOKU KbM IMOpPhUYKaTa HOTAPHUAITHO
3aBepEHO MBJIHOMOIIHO (B OPUTHMHAT WM HOTApHAIIHO 3aBepeH mpemnuc). [IpiHomoiHOTO TpsiOBa
Jla ChABPIKA OBJACTSBAHE 3a pasNopexkaaHe ¢ (PMHAHCOBU MHCTPYMEHTH (Mpoja)kOa Ha JSJIOBE).
W3uckBaHeTo 3a MBIHOMOIIHO HE c€ MpHiara B CiIy4all Ha ToJaBaHE Ha MOpBYKATa upe3
WHBECTUITUOHCH MTOCPEIHHK.
JombnautenHa uHGOpMAIKs OTHOCHO JOKYMEHTHTE 32 HACHTU(UKALUA U TMPEICTAaBUTEICTBO
MOXKE Ja ce€ MOJy4Yd B oduca Ha YMpaBIsSBalIOTO IPYKECTBO, KBAETO Cc€ MpUEMaT MOPHUKUTE,
KakTo U oT HTepHET cTpaHuuara Ha YnpasisBamoTo [[pyxecTso.
[Topwuka, nonagena npeau 16:00 yaca Ha paOOTHHS J€H, c€ CUMTA MOJAICHA B CHILUS TO3U JIEH U
MOXe Ja Oble oTMeHeHa OT mHBectutopa a0 16:00 yaca B neHs Ha mojaBaHero u. [lopbuka,
nonaneHa cinen 16:00 yaca Ha paOOTHHS JIeH, C€ cUMTa MOJAJeHa Ha cienBalus pabOTeH JIeH U
MOXe J1a Obie OTMEHEHa OT HHBecTtuTopa 10 16:00 yaca Ha ciieBaus pabOTEH JIeH.

Ilena na oopammno uskynysane. ,JIKb IlpaiiBut* u3kymyBa oOpaTHO CBOMTE ASJIOBE IO IIeHa Ha
o0paTHO W3KyMyBaHE, paBHA HAa HETHATa CTOMHOCT Ha akTuBuTe Ha [loroBopHus ®oHa HA equH
JsU1, HaMaJeHa ¢ pa3XoJuTe M0 OOpaTHOTO M3KymyBaHe B pasmep Ha 0.5% (Hyna msuio u mer
JIeCeTH Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBHUTE HA €JIMH Js1. J{d70BeTe ce u3KymyBaT oOpaTHO
ot donna 1Mo neHa Ha o0paTHO M3KYyIyBaHe 3a paOOTHMA JIE€H, CIEJBAIll JIeHS Ha MpHEMaHe Ha
nopbukaTta. lleHara Ha oOpaTHO U3KyIlyBaHe Ha [SAJIOBETE 3a cleABalivsg paboTeH JeH ce
n3uncisiBa 10 12:00 gaca B neHs cienBall JeHs Ha MojaBaHe Ha nopbukaTa. [lopbuku, noganenn
cinen 16:00 vaca, ce M3MIBJIHSBAT MO IleHaTa HAa OOpaTHO U3KYITyBaHE 3a BTOpHUS pabOTEH JEH,
cleJBall JIeHs, B KOMTO € HallpaBEHO MHCMEHOTO MCKaHE.

Ilenata Ha OOpaTHO HM3KYIyBaHE C€ 3alUlallla HA WHBECTUTOpA IO TOCOYEHA OT Hero OaHKoBa
CMETKa B TIOpbUYKaTa 3a 00PaTHO U3KYITyBaHE.
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Jonvanumennu pazxoou. ToBa ca pa3xoauTe 3a W3JaBaHE HAa YAOCTOBEPEHHUE 3a MPUTEKABAHU
(UHAHCOBM HMHCTPYMEHTH 3a OCTAHAIWTE NPUTEKABAaHU [AJ0BE, aKO HMMa TaKMBa W aKo
YIOCTOBEPEHHE € MOWCKAHO OT WHBECTUTOpA. T€3M JOIBJIHUTEIHU pa3XxoId HE Ce BKIIIOYBAT B
1eHaTa Ha 00paTHO M3KYITyBaHE U Ce 3aIUIaIlaT OTACTHO OT HMHBECTUTOPA B pa3Mep, KaKTO clieBa:
® 32 HM3JaBaHE Ha YJOCTOBEpPEHHE 3a MpHUTekaBaHW ¢uHaHcoBu HHCTpymMeHTH — 4.00
(uetupm) yieBa;
® 32 MOUICHCKU pa3Xxoad — TAaKCH B pa3Mep Ha CHOTBETHATA IONICHCKA WM KypUepcKa
ciryxoa.

bankoBuTe Takcu u KOMHCHOHHH, CBbpP3aHHU C IMIPCBCKIAAHE HA CYMHUTE 3a O6paTHO HN3KYIIyBaHC Ha
ns1oBe Ha DoHA ca 3a CMETKa Ha HHBCCTHUTOpPA.

H3nvanenue na nopvuku 3a 00pamuo U3Kynyeawne u npexewvp/iane HA 00pamuo uKyneHume
oanoge. IloppukuTe 3a 00paTHO M3KyMyBaHEe Ha AsioBe Ha DoHAA ce U3MBIHABAT B cpok a0 10
IHM OT Jararta Ha INOJaBaHe Ha IMOpbYKATa, KaTo CMETKaTa 3a (pMHAHCOBM MHCTPYMEHTH Ha
unBectutopa B “Llentpanen genoszurap” A/l ce 3aabpmkaBa ¢ 6post 0OpaTHO U3KYIEHH JSIIOBE.
JIbkuMara cyma cpelly o0paTHO M3KYIEHUTE JISJI0BE Ce 3aIlialla Ha MHBecTuTopa B 10- 1HEeBeH
CPOK OT JjaTaTa Ha MoJlaBaHe Ha MopbyKarTa Mo yKazaHa 6aHKOBa CMETKA.

[ToTBBpXKICHUETO HA WU3IIBIHCHUETO HA MOpBhYKaTa (3a mpojakbarta Ha JAI0BETE) MOXE J1a Obae
MOJIy4€HO JUYHO WM 4Ype3 MBJIHOMOIIHUK C HOTAapHalHO 3aBEPEHO W3PUYHO MBIHOMOIIHO B
ouca Ha YnpasmsaBamoro JpyxkecTBo, KbIAECTO € IpueTa MophuKaTa, B CPOK JI0 Kpasi Ha ITbPBHS
paboTeH JeH clefBall JIeHs Ha HM3MBJIHEHUETO Ha mopbukara. [lo jkemaHue Ha WHBECTUTOpA
MOTBBPKJICHUETO HA M3MBIHCHUETO HAa TOphUKaTa (3a mpojaxkbara Ha JSUIOBETE) MOXKE J1a ObJe
MOJIyYEHO M Ha MTOCOYEHHs B MOPBhUKATa e-MEWUJI B CPOK /10 Kpast Ha MbpBUsI pabOTEH JIeH, CleBalll
ACHS Ha U3IIBJIHCHHUETO Ha IIOpBYKaTa.

Bpemenno cnupane na ob6pammnomo usKynyéame. B H3KIIOYMTEIHM CIyd4ad M ako
oOcTosiTeNICTBaTa IO Hamarar, 1o pemeHue Ha YnpasisBamoro pysxkectso, ,,[IKb IlpaiiBur*
MO’K€ BPEMEHHO J1a cripe 00paTHOTO M3KYyITyBaHe Ha jasuioBe. [lopbukuTe 3a 00paTHO U3KYIyBaHE,
KOUTO ca MOJAJeHU ciel MOMEHTa Ha CIHpaHe Ha OOpaTHOTO M3KYINyBaHE, HE IMOAJEKAT Ha
M3IBJIHEHHE. B Te3n cilydan TO ce M3BBpIIBA YpE3 II0JIABAaHE HA HOBH IOPBUYKH CIIEJ HETOBOTO
BbH300HOBSIBaHE.

[IpumepHo u30posiBaHE HA Ciy4daw, NMPU KOUTO MOXKE BPEMEHHO Jla ObJe CIpsSHO O0OpaTHOTO
M3KyIyBaHe Ha asuioBere Ha PoHpa ca:

® KOraro Ha peryjupaH Ia3ap, Ha KOWTO CBILIECTBEHA 4acT OT aKTUBUTE Ha JloroBopHUs
@oHJ ca JOMYCHATH WK C€ ThPryBaT, CKIIFOUBAHETO HA CIEJIKHU € IPEKPATEHO, CIPSIHO WIA
€ IIOJIJI0’KEHO Ha OTPaHUYEHMS - 33 CPOKA HA CIIMPAHETO WIM OIPAHUYABAHETO;

® KOraTto He MoraT Ja ObJaT OIEHEHU MPABUIHO aKTUBUTE WM MacuBUTE Ha JloroBOpHUS
@onx WM YIpaBisBaIoTO IPYKECTBO HE MOXKE J1a C€ pa3Nnopexaa ¢ aktuBute Ha PoHpa,
0e3 na yBpeiM HUHTEpECHTE Ha MpUTEkKATEeIUTEe Ha JAJ0BE - 3a CPOK JOKaTo Tpae
HEBB3MOXKHOCTTA;

e OT MOMEHTa Ha B3e€MaHE Ha pelIeHHe 3a MpeKpaTsiBaHe WU MpeoOpa3yBaHe upe3 CIUBaHE,
WM BIMBAaHE, IPU YCIOBUATA U IO pena Ha riasa yerupuHazaecera ot 3AKMUCIAIIKY - no
MIPUKJIFOYBAHE HA MPOLEAYpaTa;

e B CiIydyal Ha pas3BaJsiHE Ha Joroopa ¢ bankarta Jlemo3uTap mopagud BHHOBHO HEWHO
MOBEJIeHWe, OTHEMaHe Ha JWIleH3a 3a OaHKoBa naeiHocT Ha bankara Jlemoswtap wim
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HajaraHe Ha JPyrd OrpaHUYEHUsT Ha JEHHOCTTa M, KOWUTO MPABSAT HEBH3MONKHO
U3MBJIHEHUETO Ha 3aJbJDKEHUATA i M0 JOroBopa 3a ACMO3UTApHHU YCIYyTH WM MOrar Aa
YBpEISAT HWHTEPECUTE Ha NpUTEeXareauTe Ha JsioBe Ha DoHAa - 32 MUHUMAIHHS
He0o0X0IUM CPOK, HO HE TIOBEYE OT 2 Mecela.
[Ipn BpeMeHHO cmHpaHe Ha OOpPaTHOTO W3KyIMyBaHe YHpaBisBamoTo JlpykecTBo cmupa
He3a0aBHO W M3/1aBaHETO Ha JIAJI0BE M yBeAoMsBa 3a Te3u obcrostenctBa KOH u chorBeTHHTE
KOMIIETCHTHH OpraHU Ha BCUYKHU JbP’KaBU WICHKH, B KOMTO MpeJJiara AsjioBeTe cu (aKko uma
TaKuBa, pa3InuHu OT bwirapus), kakto u bankara Jlemosutap, u “LlenTpanen aeno3utap” AJl mo
Kpasi Ha paboTHUs JeH. BpeMeHHOTO cipaHe Ha 0OpaTHOTO M3KyIyBaHe ce 00sBsiBa U B orca Ha
VYnopasnsaBamoro JpykecTBo, KbIETO ce mpeanarat gsuioBete Ha QDoHja. YpaBisiBaiioTo
JIpy’KecTBO yBeAOMSIBa MpUTEKATENUTEe Ha JsuioBe OoT (PoHAA 3a CIHpPaHETO HAa OOpPaTHOTO
M3KYIyBaHE, CbOTBETHO 32 yIbJDKaBaHE CPOKA HA CIIUpaHEe Ha OOpaTHOTO M3KYITyBaHE, He3a0aBHO
clie]l B3€MaHETO Ha pelleHHWe 3a TOBa M 4Ype3 MyOIMKalus Ha WHTEpHET CTpaHHUIlaTa Ha
YIPABJISABALIOTO JIPYKECTBO.
OOpaTHOTO U3KYIlyBaHE ce€ BH30OHOBSBA IO peElIEHHWE Ha YmpaBisBamoro JpykecTBo c
W3TUYAHETO Ha CPOKA, OINPENIEIEH B PELICHUETO 3a CIIMPaHE HAa 0OpPaTHOTO U3KYITyBaHE, CbOTBETHO
B PEIICHHUETO 3a yAbDKaBaHE CPOKa Ha CIUpPaHE Ha OOpaTHOTO M3KYIyBaHE. YBEIOMSBAHETO 3a
BB300HOBSIBAHE CE U3BBPIIIBA [10 IOCOUEHUS IO-TOPE PE.

/py2u nauunu 3a npooaxcoa na oanose na @onda. Iuectutopute MOrar Jia npoaajar asjaoBe
Ha JloroBopHus (OHI W MPSIKO HA JAPYTH JIMIA - KyIyBadH, KaTO MPEXBBPISIHETO CIIEABA /1a Ce
peructpupa B LleHTpannus aenosurap. 3a LenTa jJuuarta IIe cieABa Ja MOJI3BaT YCIyTHTE Ha
WHBECTULIMOHEH IOCPEJHUK - PETUCTPALMOHEH areHT (BXK. “Ilpexewpramne oOsnose na ®omoa.
Bmopuuna mvpeosus’™).

B cnyyaii, ye uHBecTUTOpPUTE MpoaaBaT Jsi0Be Ha PoHA Upe3 UHBECTUIIMOHHU MOCPEIHULH, TE
e IbJDKAaT W JONBIHUTETHHM KOMHCHOHHM M TaKCH, ChIVIACHO Tapu(puTe Ha CHOTBETHHUTE
MIOCPEIHUIIM U JOTOBOPUTE, CKIIOYEHHU C TSAX.

Ilpexeévpnane na o0anoee na @Donoa. Bmopuuna mwovpeoeusa. llopanu BB3MOKHOCTTA 32
MIOCTOSIHHO OOpaTHO M3KyNyBaHe Ha jasioBere Ha JloroBopHust @oHJ, peasHOTO 3HAYEHUE Ha
BTOpUYHATa THProBus (mpexBbpisHeTo) Ha asutoBeTe Ha ,JIKb IlpaiiBut® e HecpaBHUMO mO-
MAaJIKO, OTKOJIKOTO IIPY aKIIMM Ha MHBECTULIMOHHHM JIPY’KECTBA OT 3aTBOPEH THUI WIN IIPH aKLMU Ha
myOJIUYHU JpYyKECTBA.

HNuBectutopute BB POHIA, KOUTO BCE MAK XKENAAT Ja IPOAANaT CBOUTE IsUIOBE HAa TPETO JIMLE, a
HE J1a TU IpeasBAT 3a o0paTHO u3KymyBaHe oT camusi DoHp, cienBa aa 3HaAT, ye U3JAJEHUTE OT
,,LJ1IKB IIpaiiBuT ns510Be ce mpexBbpIaAT CBOOOIHO, 6€3 OrpaHUYEeHHUS U YCIOBUS, HO NPH CIIa3BaHe
Ha OIpe/IeTIeHN HOPMATUBHU Pa3nope 101, TOCOUEHHU MO-/10ITy.

JIunaTta uMar npaBo J1a CKJIF0YBAT TaKMBa CAEIKU MPSIKO MOMEXAY CH. 3a J1a C€ OCBIIECTBH 0baue
peXBBPIIAHETO Ha JsnoBere B “LlenTpanen nenosutap” A/l, cTrpaHuTe o caeinkara cieisa Ja
MpeICTaBAT JAHHM W JIOKYMEHTH Ha JIMIIEH3UpPaH HWHBECTUIMOHEH IOCPEIHUK — UWIeH Ha
IlenTpanHus nenosuTap, U3BBPIIBALL JIEHHOCT KAaTO PETUCTPALIMOHEH areHT. HBECTUIIMOHHUAT
MOCPEIHUK HM3BBpIIBA HEOOXOAMMMTE JEHCTBUS 3a perucrpamus Ha ciaenkata B “LlenTpanen
nenosutap” AJl. Ilo aHanorudeH pen, 4pe3 MHBECTULMOHEH MOCPEIHUK-PETUCTPALIMOHEH areHT,
ce U3BBPILBA U MPEXBBPISHETO HA JISJIOBE B CIIyYyauTe Ha JapeHUE U HacleAsiBaHe.
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WuBectuTopuTe CiiefiBa Ja MUMaT MPEIBUI, Y€ NMPU MOCOYCHHS HAUYMH HA MPSKO CKIIIOYBAHE Ha
CIICJIKM C JSAJIOBE HAMA Ja ce MpHiiaraT JaHbYHHUTE OOJIEKYCHHUS 110 OTHOILICHUE Ha KalUTaloBaTa
nevanba nmpu oOpaTHO U3KyIyBaHe Ha JssioBe oT DoHAa, mpeaBUaACHH B T. 2.4. ,,Kpamko onucanue
Ha YCnoeusma Ha OamvuHama cucmema, npunodxcuma 3sa J{ocosopuua @Pono, koumo ca om
3HaueHue 3a npumedsicamenume Ha osanose. [locousane nHa yopvacKume npu uUsmMoYHUKA Ha 00X00d
U nonodcumenHume — KANUMAno8U — pasiuxu, —usniawauu om  Jlocoeoprus ~ @PoHO  Ha
npumexcamenume Ha 0s106¢e".

IloBeue I/IH(l)OpMaI_II/Iﬂ OTHOCHO IIPEXBBPJAHEC HA OAJIOBETE MOXKE Oda CC€ IIOJYYH OT JiMIara 3a
KOHTAaKT, IIOCOYCHU B HpOCHCKTa, KaKTO U OT BCCKHM MHBCCTHUIMOHCH ITOCPCAHUK.

2.11. Onucanue HA MPaBWJIATA 3a oNpe/e/isiHe U U3MO0JA3BaHe (pa3npeessiHe)
Ha 10X0/Ja
,»LIKb TlpaitBut* Bb3HaMEpsiBa Ja paznpeess T0X0 MEKy HHBECTUTOPUTE CH NPHU Cla3BaHE Ha
CJICIHUTE MPaBUJIA!
JoroBopuausaT doHa npenBrkaa Aa pasnpeneis A0XOJA B IM0J3a Ha NMPHUTEKATEIUTE Ha JISJIOBE,
MIPOTIOPIIMOHAIHO Ha JSJIOBOTO UM yuyacTue BB DoHja.
Ha pasnpenensne moiexu peamn3upanusaT oT @oHga J0X0H OT AUBUACHTH OT aKIMH, BKIFOYCHH
B noptdeiina Ha DoHIa, KAKTO U OT IUBHIACHTH WIH JOXOH, Pa3lpeIesiH M0 MPUTESKABAHU OT
doHma AA7I0BE B JAPYrM KOJCKTUBHM HWHBECTHIIMOHHHM CXEMH WM JAPYTH TNPEANPHATHS 3a
KOJIEKTUBHO MHBECTHUpaHe, T.e. DOHIBT NpeaBmkKIaa a Mpepasnpeaessi MeK1y HHBECTUTOPUTE CH
MOJTyYEeHUTE JUBUACHTH OT aKTUBUTE, BKIIIOUYCHHM B moprdeiia my. Ha pasmpenensne momiexu
IIBJIHASAT Pa3Mep Ha Te3U JIUBHJICHTH/CXOIHH JOXOIH, TIoay4deHu oT DoHpaa.
JIoXOIBT OT NAJIOBO y4acTHE Ce paslpenens B Moji3a Ha MpUTEXATeNuTe Ha JsJI0BE /B IITH B
rojauHaTa, Ha IecTMeceyHa 0a3a:

e 1pe3 (deBpyapu — MpepasnpenessaT ce AUBUACHTUTE/OXOAUTE, MoayueHn oT DoHaa npe3
nepuona 01.07. — 31.12. Ha npeaxoaHaTa/u3TeKiIaTa roANHA;
® IMpe3 aBrycT — MpepasNpeAensaT ce AUBUACHTUTE/A0XoauTe, moiaydeHu oT PoHma mpes

nepuona 01.01. —30.06. Ha TexkymiaTa roauHa.
JloXoabT OT JSUIOBO ydacTHE c€ paslpesesis B MoJ3a Ha MPUTEKATEIUTE Ha JISJIOBE MO pElIeHue
Ha CbBeTa Ha JUPEKTOPUTE HAa YIPaBISABALIOTO IPY’KECTBO, KaTO PEUICHUETO CE MpUEMa Clel
MPUKIIOYBAHE HA CHOTBETHHSI LIECTMECEYEH IMEpPUOJ ChIJACHO MPEAXOAHOTO H3PEUYCHHUE.
Pemennero Ha ChBeTa Ha TUPEKTOPUTE 3a paslpe/ieisIHe Ha JO0XO0/a CE OMOBECTsIBA HE3a0aBHO Ha
MHTEPHET CTpaHWIaTa Ha YTpaBisgBaiioTo JpyxecTBo: Www.ccbam.bg , kakTo u Ha BHIHO MSICTO
B oduca Ha YmpaBusBamoTo [[py’ecTBo, KbAETO Ce MpueMaT MOPBHYKU 3a MOKYIKa U 00paTHO
W3KYIyBaHe Ha JSI0BE.
[IpaBo ga mosydyat m0X0J, MPOTMOPIMOHAIHO Ha [SJIOBOTO MM yuyacTue BbB DoOHIa, uMar
MpUTEeKaTeNUTe Ha JsnoBe Ha DOHJa, BONHCAHU B peructpute Ha LleHTpanHus neno3utap KbM
JIEHSI, B KOMTO € B3€TO PEIICHHETO 3a Pa3Mpe/eisHe Ha J0X0Jla, KaTO TOBAa OOCTOSITEIICTBO C€
mocoyBa B pemieHnero Ha CpBeTa Ha AUPEKTOpUTE Ha YMpaBisBamoTo JpykecTBO U B
CHOOIIIEHNETO 3a pasmlpeesiHe Ha J0X0Ja, KOETO CE€ OMOBECTSIBAa IO TOPETOCOYCHUsS PEI.
BrucBanero B peructpute Ha lleHTpanHus Aemo3utap Ha MTPUTEKATETUTE Ha MSUIOBE ChC
CHOTBETHHS Opoii Jsi1oBe BEB DOH/Ia € MHCTBEHOTO YCJIOBHE 33 M3IUIAIAHE HA TIPUTEKATEITUTE
Ha JSI0BE Ha pa3npeieieHUus: UM JOXO/.
Cbc cyMara Ha TMOJUIeKAIUs HAa pa3mpeerssHe JOXO0A B M0J3a Ha MPHUTEKATEITUTE Ha JSJIOBE CE
HaMaJIsiBa HETHATa CTOMHOCT Ha akTuBHUTE Ha DOHIA, CHOTBETHO TOBA CE OTpa3sBa BbPXY HETHATA
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CTOMHOCT Ha aKTHBUTE HA €IUH I U BBPXY E€MUCHOHHATAa CTOMHOCT WM IIeHaTa Ha OOpaTHO
M3KyIlyBaHE Ha €IMH JsU1 KbM Jarata Ha peuieHueto Ha CbBeTa Ha JUPEKTOPUTE Ha
VYupasnsasamoro pykecTBo 3a pa3npeneiisiHe Ha J0X0/a.

VYnpasnsaBamoTo [pykecTBo € JUIbKHO 3a cMeTKa Ha POH/IA J1a OCUTYPH U3ILIAIAHETO B M0JI3a HA
MpUTEKATEINTE Ha JSI0BE Ha omnpezaenenus oT CbBeTa Ha JUpeKTopuTe 10X0/ HE MO-KbCHO OT 7
paboOTHU IHU OT MPUEMAHETO HA PEIICHUETO 3a pa3mpeesiHe Ha J0X0/a.

[IpuTexarenure Ha AAJI0BE MOTAT Ja MOJy4yaT pa3mpeiesieHus UM JIOXOJ[ MO MOCOYeHa OT TSX
0aHKOBa CMETKa B JIOTOBOPA-MOpBhYKA 3a MOKYIKa Ha JsuioBe. M3IuiamaHeTo Ha pasnpeaeseHust
JIOXOJl C€ M3BBPIIBA JAUPEKTHO OT YTpamisaBamoTo JpyxkecTBo, KaTo 3a IeiTa HsiMa jaa Obaar
MOJI3BAHM YCIYTUTE HA LIEHTPAJEH JENO3UTap Ha LEHHU KHWXa. Pa3xoauTe mo u3IiamaHeTo Ha
J0X0/a, pa3lpe/esieH Ha MpUTeXaTeJUTe Ha [AJ0BE, Ca 3a CMETKa Ha YIpaBisBallOTO
HpyxecTBo.

@OHABT 1IE 3alOYHE Ja pasnpeness 0XOJ B I0J13a Ha MPUTEKATEIUTE HA JASIOBE Clel Karo
HeTHaTa ctoiHoCT Ha akTuBUTE My nocturae 500 000.00 neBa. Jloxox OT Is7I0BO ydacTHE IIE ce
pasnpenens 1Mo ropernocoYeHUs: HAUWH B 110132 Ha MIPUTEXKATEINTE Ha JSJIOBE CAMO aKO TOBa HsAMa
J1a I0BEJIE 110 CrajJaHe Ha HETHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHust DoH 1o yCTaHOBEHUS
B 3akoHa u B IlpaBunmata wa ®onmga muammym oT 500 000.00 nesa. B nmombiHeHwme,
VYupansBamoTo pykecTBo € IIHKHO Ja MOJIbpikKa JOCTaThYHO JUKBUIHU aKTHUBHU, Taka 4e Jia
OCUTYpH U3IUIALIAHETO Ha JO0XOJa B I0J3a HAa NPUTEXKATEIUTE HA JAJIOBE Jla HE 3acerHe
criocobHocTTa Ha DOH/A IO UCKAaHEe Ha MPUTESKATEIUTE Ha JSUIOBE J1a U3KYITyBa 00pPaTHO JISTOBETE
CH. AKO HE3aBHCHMO OT MPEIBUACHOTO B MPEAXOJHOTO HU3PEUCHUE, B ONpPEaesieHN (M3BBHPEIHN)
ciy4yau YTpaBisiBaioTo Jpy>kecTBO MpereHH, Ye B JaJeHUs MOMEHT M3IUIAIAHETO Ha JIOXOJ 10
JSUTOBETE 1e 3acerHe crnocoOHocTTa Ha DoHAAa MO UCKaHE HA MPUTEkKATENUTE Ha JSIIOBE 1A
M3KYITyBa OOpaTHO JISUTOBETE CH, PEIICHHE 3a pa3Ipe/ieisiHe Ha JOXO/I HIMa J1a Ce mpueMa.

Hpyru noxoau Ha @OHAA, pa3TUYHU OT MOCOYSHHUTE MO-Tope (monyderu oT PoHIa TUBUIEHTH OT
aKIMU U JTUBUJICHTH/TOXOAH, PA3MPEEIISTHU 10 JSUIOBE OT KOJIEKTUBHU WHBECTUIIMOHHU CXEMU U
JIpYyTH TPEanpUaTUs 32 KOJEKTUBHO WHBECTHUpPAHE), BKIIOYUTEIHO MPHUXOAU OT pealu3upaHu
KaluTaJIOBH MeYaaOu, KAKTO U HapacTBaHE HA CTOMHOCTTA Ha aKTUBHUTE B noptdeiina Ha DoHma
IIpU MOCJEABAIIOTO UM OLICHSBAHE, HAMA Ja C€ B3€MaT MPEJIBHJ U pa3lpeiesiaT KaTo J0XOJ Ha
MIPUTEKATEIUTE HA JSUI0BE — TaKMBa 10X0/1M Ha DOH/IA 111 ce PEeMHBECTHPAT B HEroBaTa JACHHOCT,
C OIJIeJl HapacTBaHE Ha HETHATA CTOMHOCT Ha akTUBHUTE Ha POHA, B UHTEPEC HA MPUTEKATEITUTE
Ha Jsy0Be. PenHBeCcTMpaHETO Ha J10XO0Ja 10 TPEAXOAHOTO H3PEUEHHUE C€ U3BBPIIBA B
ChOTBETCTBUE C MHBECTUI[MOHHHUTE L€, CTPATErnH, MOJIUTUKA U orpaHnyeHuss Ha DoHga, mpu
OTUMTAHE HAa KOHKPETHUTE Ma3apHU YCIOBUA U MPHU Cla3BaHE Ha 3aKOHa, ykazaHusaTra Ha KOH u
BBTpEIIHUTE aKTOBE HAa DoHa.

2.12. Onucanue Ha WHBECTHIMOHHHUTE IeJM HA JOroBOPpHUs (OHI, B TOBA
YHMCJI0 HeroButre (PMHAHCOBU LeJH (HApUMep HAapacTBaHe HA KANUTAJIA WIH
peaju3upaH [10X0/]), MHBECTHIIMOHHA TMOJUTHKA (HANPUMepP TEPUTOPHATHA WJIH
oTpacjioBa crHeuuaau3anus), OrpaHuYeHHsl HA HWHBECTHIMOHHATA MOJUTHKA H
NMOCOYBAHE HA MOXBATHTE M MHCTPYMEHTHTE WM NMPABOMOIIMATA 32 3aeMaHe, KOUTO
Morar ja 0b1aT NPWIaraHu B YNIPaBJIeHUETO HA J0roBOpHUs GOH/

Hueecmuyuonnu yenu
OCHOBHUTE UHBECTULIMOHHU 11enU Ha [JoroBopHus PoHJ ca:
® pasnpenessiHe Ha J0XOJl MPOMOPIMOHAIHO HA MPUTEKABAHUTE OT MHBECTUTOPUTE ISTIOBE
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BB DoHIa (IMOCPEJCTBOM Mpepaslpe/ie]icHue Ha TOMYyYEHUTE TUBUIACHTH OT aKIUUA W
JSI7I0BE, BKJTIOUEHU B nopTdeiina Ha DoHpa);

e 3ama3BaHe W N0 BB3MOXKHOCT, HApacTBaHE, HA peajHaTa CTOMHOCT Ha WHBECTHIIMHTE BBHB
BPEMETO, C 111 HapacTBAaHE CTOWHOCTTA HA €IUH JIsi.

Pasnpenensnero Ha goXxoja B IMOJ3a HA MHBECTUTOPUTE c€ ocurypsisa karo OOHIBT MHBECTHPA
MPEUMYIICCTBEHO B aKI[MHU, ThPI'YBAHU HA PETyJIHMpaHU IMa3apu B 4yKOWHA, KOUTO CE€ OYaKBa Ja
pasnpeacsaT peIoBHO TUBUCHT, KAKTO U B JSJI0BE HA APYTH KOJICKTUBHU MHBECTUIIMOHHU CXEMHU
Y HA JPYTH NPEANPUITUS 3a KOJIEKTUBHO MHBECTUPAHE, JTULECH3UPAHU U W3BBPLIBALLIN JIEUHOCT B
qy>KOMHA, U pa3npeaessay AMBUICHT/JOXO0I.

3ana3BaHETO U HAPACTBAHETO HA CTOMHOCTTA HA MHBECTUIIMUTE CE NIOCTUTa YPEe3 NHBECTHUPAHE BbB
BHCOKOJIOXOJTHH aKTHBH, a YIIPABJICHUETO HA PUCKA - IOCPEICTBOM TEXHUKH 3a TUBEepcUDHIIpaHe
M B3aMMHO ChUCTaBaHE Ha aKTHUBHTE.

Cpen ocHoBHutTe 1enu Ha DoHma € U ocurypsiBaHe Ha JIMKBUIHOCT - KaKTO Ha HETOBUTE
COOCTBEHM MHBECTHUIMH, TaAKa U Ha MHBECTULIMHUTE B Js110Be Ha DoHa.

Hsawma curypnocr, ue ,,J1Kb [IpaliBUT* 111e¢ mocTurue MHBECTULIMOHHUTE CH LIEJIH.

Hneecmuyuonna cmpamezun u noaumuka. Kamezopuu akmueu, ¢ koumo @onovm moince oa
uHgecmupa

HNuBectuimonnara crparerus Ha ,,[IKb IIpaiiBuT® npeasuxna peau3upaHeTo Ha TEKYIIH JOXOIU
noxa ¢opMaTta Ha AUBHJCHTU OT BKJIIOYEHU B MOpTdeiiyia My akIuu, KaKTO U OT pa3mpeessiHe Ha
JTUBUJICHTH/TIOXO]] OT BKJIIFOUEHU B TOpT(eilsia My Js7I0BE Ha KOJEKTUBHU MHBECTUIIMOHHU CXEMHU
U JAPYTY NPENNpHUATHS 32 KOJIEKTUBHO MHBECTHUPAHE, KAKTO U aKTUBHO YIPAaBJICHHUE HA HETOBUS
nopTQeis OT IeHHU KHIKA, (UHAHCOBHM aKTUBH M MapuyHU cpenctsa. [Imanupa ce mosry4eHusT ot
®doHaa A0X0 OT IUBUIEHTH CHITIACHO MPEIXOAHOTO U3peueHue Aa Obae pasnpeensH B Moj3a Ha
MPUTEKATENNTE Ha JsuioBe BbB DOHIA, MO pela U MpH yCcloBUsATA, npeaBuaeHu B [IpaBuiara u
[Ipocniekra Ha PoHfA.

3a MocTUraHe Ha MHBECTHI[MOHHUTE IIeJIM 1€ ce Mpuiara CTpaTerus 3a aKTUBHO YIIpaBJIEHUE Ha
HEroBus noptT¢eist oT GUHAHCOBH MHCTPYMEHTHH MApUYHU CPEJCTBA.

C ornen nocrurane Ha MHBecTULMOHHMTE 1ienu Ha ,,lIKDB IlpaiiBut®, Ynpasnasamoro pyxecTBo
MHBeCTHpa HabpaHuTe cpeacTBa Ha DOHJIA MPEUMYIIECTBEHO B aKIMM Ha KOMIIAHWHU, ThPTyBaHU
Ha peryJiipaHy na3apu B 4ykKOMHa, KOUTO CE€ OYaKBa Jia pa3NpeesiiT peI0BHO AUBUIEHT, KaKTO U
B JSUIOBE Ha JIPYTH KOJEKTUBHU MHBECTUIMOHHU CXEMH U Ha JIPYTU MPEINPUATUSA 32 KOJICKTUBHO
WHBECTUPAHE, JIMIEH3UpaHW W M3BBPIIBALIM JEMHOCT B 4YyXOMHA, U pasmpelressiu
auBHIeHT/Ioxo. POHIBPT MOXKE Ja MHBECTUPA M B JAPYTHM aKLUUHU, IBJITOBH LEHHM KHUXA,
UHCTPYMEHTH C (UKCUpaH [0XOJA, WHCTPYMEHTH Ha NapUyHUS T[a3ap, MPEeIUMHO C Iel
MOJUTbPKaHe Ha JIMKBUIHOCT U/UIM B MOMEHTH Ha Ma3apHHU ChTPECEHHUS.

ITo-xonkperno, ceritacHo IIpasuiara Ha ®onna, , lIKb IIpaiBuT HHBeCTHpA B CIIEAHUTE aKTUBU:
9 9

|
1113 rp.Codusi, 6ya.“Llapurpancko moce” Ne87, Teu1., 02/9234712, e-mail:office@ccbam.bg 23



e

v

Acetrc MeHNAXXMBHT Ipocnekt na Jorosopen dona LIKB Ipaiisur
Tabnuya 1
Bugose akTuBm Js ot
aKTHBHTE
Ha oHpa

AKUMH B IpyKeCTBa, ThPryeMH NPaBa U JAPYrd NpexBbpJisieMH HeHHU KHUKa, | 1o 100 %
eKBHBAJIEHTHU HA aKIUM, JOMYCHATH /10 WIK THPTYBaHHU HA PEryJUpaH mas3ap 1o
yi. 152, an. 1 u 2 ot 3II®U unu ThpryBaHu Ha JIpyr pEeryJUpaH ma3ap B IbpKaBa
qJieHKa, pa3nuyHa oT PenyOnwka bwiarapus, KakTo W JOMYCHATH 3a THPrOBHUS Ha
odunmanes nazap Ha GoHgoBa Oopca WM THPTYBaHU Ha JAPYT peryivpaH maszap B
TpeTa AbpiKaBa, KOWTO € BKJIIOUEH B CIHUCHK, 000peH ot KDH no npemioxenue Ha
3amectHuk-npenacenaress Ha KOH w/unm € mocodeH B Tabauna 2 mo-aoiy.

Js1J10Be HA KOJIEKTUBHHM MHBECTHLIMOHHYU CXeMH U/Win AsjioBe/aknum Ha apyru | Jlo 10 %
npeanpusTHs 3a KoJeKTUBHO uHBectupane (Bkia. ETFs), orroapsmm Ha
n3uckBanusaTa Ha wi. 38, an. 1, 1. 5 or 3AKUCAIIKU, cbc cenanuine B abpixaBa
YWICHKA, pa3nuyuHa oT Penybnuka beirapusi, wim B Tpeta AbprKana.

AKIHMH, eMHUTHPAHH OT OBJrapcKkM Jpy:KecTBa ¢ auBuAeHTHa ucropusi (3a | o 30 %
maxkuea ce cuumam Opyxicecmeama, KOUmo ca pasnpeoenuny OUeUOeHm HOHe No
omuoulenue Ha NOCHeOHume mpu QuUHAHCO8U 200uHU), KAKTO U ThPIyeMH IIpaBa
WU JPYTU TPEXBBPISIEMH IIEHHU KHUXKA, CKBUBAJCHTHU Ha aKIMU B OBJITapCKU
JIPY’KECTBa C JAUBUICHTHA HCTOPUS, JOIYCHATH 10 WIM ThPIYBaHU Ha PEryJHpaH
nazap no wi. 152, an. 1 u 2 or 3II®U unm TepryBaHu Ha Jpyr peryiupaH mnasap B
Penry6nuka bearapus, Bki. bOB.

Caeanure IbJTOBH IIEHHH KHUKA U HHCTPYMEHTH HA MAPUYHUS a3ap: o 40%
® I[ICHHM KHIDKA M HWHCTPYMEHTH Ha TApUYHUS Ta3ap, EMUTUpPAHU OT
Penybnuka bearapus unu apyra app:kaBa 4iieHKa,

® [ICHHM KHM)Xa M HHCTPYMEHTH Ha MApUYHUS T[1a3ap, €MUTUPAHU WU
rapaHTUpaHu OT IICHTPaJHU, PETHOHAIHM WM MECTHU opraHu B PemyOnmka
bearapus wnm B npyra AbpikaBa uiieHKa, OT bwarapckata Hapoana OaHka, OT
LeHTpajdHa O0aHKa Ha Jipyra JIbp’kaBa wieHKa, oT EBponeiickaTta 1eHTpanHa OaHKa,
ot EBpomeiickus cbio3 unm oT EBponeiickaTa MHBeCTUIIMOHHA OaHKa, OT TpeTa
IbpXkaBa, a B CllydauTe Ha (QeaepalHa IbpkKaBa - OT €IMH OT YICHOBETE Ha
denepannara qppKaBa, OT MyOIWYHA MEXKIYHApOIHA OpPraHMU3AIlMs, JOMYCHATH 0
WJIU ThPTyBaHU Ha peryiaupad nazap mo wi. 152, an. 1 u 2 ot 3[1®OU unu tepryBanu
Ha Jpyr peryJHpaH nas3ap B JAbpKaBa WICHKA, KAKTO U JOMYCHATH 3a ThPrOBUS Ha
odunmaneH nazap Ha QoH0Ba 0opca WM THPIYBaHH Ha APYT PETyJHMpaH mas3ap B
TpeTa IbpkaBa, KOWTO € BKJIIOYEH B CIUCHK, 000peH oT KDH no npemnoxenue Ha
3amectauk-nipencenarens Ha KOH w/unm e mocoden B Tabnuia 2 mo-aoiy;

e KOpPHOpaTHUBHU OOJIMTalMH, BKJI. HIIOTEYHU OOJUTalluu, JOIMYCHATH 10 WU
THPryBaHHU Ha perynupad nasap no wi. 152, an. 1 u 2 or 311U nnm TepryBanu Ha
JpyT peryjupaH Ia3ap B Jbp)KaBa 4WICHKAa, KaKTO W JIOIMyCHATH 3a ThProBHUsS Ha
odunmaneH nazap Ha GoH0Ba OOpca WM THPTYBAaHU Ha JAPYT perylvpaH mas3ap B
TpeTa JbprKaBa, KOMTO € BKIIOUEH B CUCHK, 0700peH oT KDH mo npennoxenne na
3amectHuk-nipeacenatens Ha KOH w/unum e mocoueH B Tabmuia 2 mo-aomys;

® WMHCTPYMEHTHU Ha MApUYHUS Ma3ap U3BBH TE3U, ThPT'YBaHM Ha pEryJupaH
raszap, OTrOBApAIIM Ha M3KCKBaHusATa Ha Wi. 38, ain. 1, 1. 9 ot 3AKNCATIKN.

Biorope B KpeaMTHM HMHCTHTYIMH, IUIATUMU NpU NOUCKBaHe wiM 3a kKouto | J[lo 40%
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CBILIECTBYBA MPABOTO Ja OBJAT U3TEIVICHU MO BCAKO BpEME, U C JiaTa J0 MaJcK He
moBeye OoT 12 Mecena; KpeIUTHUTE WHCTUTYIMM B TpeTa abpkaBa TpsOBa a
crma3BaT IpaBWja W Ja ca o0ekT Ha Hamzop, kouto KOH mo mpemnoxenue Ha
3amectHuk-npeacenarenss Ha KOH e ompengenuna 3a €KBUBAJCHTHH Ha TE3U
CBIJIACHO MPABOTO Ha EBpONEHCKUS ChIO3.

JdepuBaTUBHM (PMHAHCOBM MHCTPYMEHTH, BKJIIOUMTEIHO €KBUBajleHTHM Ha TiaxX | [lo 10%
MHCTPYMEHTH, 33bJDKEHHUATA 10 KOMTO MOTAT J1a ObJaT M3MBIHEHU Ype3 MapHuyHO
IUIallaHe, ThpryBaHU Ha PEryJupaHy Ma3apy, OTTOBApSIIM Ha U3MCKBAaHUATA HA YL
38, an. 1, 7. 7 3AKUCAIIKN wmnm B nepuBaTuBHU (PUHAHCOBHM HHCTPYMEHTH,
THPryBaHU Ha U3BLHOOPCOBHU Ma3apH, OTrOBAPALIN HAa U3UCKBAHMATA Ha Wi. 38, ai.
1, T. 8 SAKMCAIIKU.

AKHI/II/ITC Ha KOMIIaHWH, pasnpeaciadmu AUBHACHT, Ca OCHOBHHAT (bOKyc Ha HMHBCCTULIMUTC Ha
®onna. [lopu npu criaj B nasapHara IIeHa Ha aKIMUTE, HAaPaBeHUTE MHBECTHIIMH IIIe UMaT 3a Il
MMOCTUTAHE Ha JOXOJl OT JMBHUJICHTH. BB3MOXKHO € mpu chTpeceHus Ha (GougoBute Oopcu W/ mMiu
HEeOIaronpusATHU Ma3apHHU YCIOBHS, KAaKTO U C LIeJ MOATbPKaHe Ha JIMKBUIHOCT, /1a ce MpUOerHe
KbM HHBCCTHIMHU B ABbJTOBM LCHHM KHHXXA, MHCTPYMCHTHU Ha IapUYHHA IIasap U 0aHKOBH
JICTIO3UTH, CHIVIACHO MPEBUICHUTE B TOpPHATA TA0IUIIa OTPAaHUYCHUSL.

[Tpu HopMmaiTHU OOCTOsITENCTBA ce mpeaBIKaa 0kosio 90% ot noprdeiina na @onna ga e chcTaBeH
OT aKIMW Ha KOMITAaHWH, pa3npeieN sl IUBUACHT U JSJIOBE HA PasNpenessiy TUBHICHT/J0X0/
KOJICKTUBHHM MHBCCTUIIMOHHH CXCMHU W APYTHU IMPCANPHUATUA 34 KOJCKTHUBHO HHBCCTHPAHC, a4 B
OCTaHalaTa CH 4YacT MOPT(EWIBT IIe € ChCTAaBEeH OT IBITOBH (PUHAHCOBU HHCTPYMEHTH U
MHCTPYMEHTH Ha [TApUYHUS 11a3ap.

KoHnkpeTrHata cTpykTypa Ha aKTUBUTE 3aBUCHM OT MOMEHTHHUTE Ia3apHU YCIOBHUS M IIE €
AWMHAMHW4YHaA B TPAHUIWUTC HA OTPaHUYCHUATA, YCTAHOBCHHU B HpaBI/IJ'IaTa Ha q)OHI[a.

[Tazapute B TpeTH IbpKaBU (3a€AHO ChC WIIM U3BBH mocoueHuTe B cnuchka oT KOH), Ha kouto
DOoHIBT MOXKE J1a UHBECTHUPA, Ca:

Tabnuuya 2
Agcrpanus Australian Securities Exchange
AnbGanus Bursa e Tiranés
ApkeHTHUHA Buenos Aires Stock Exchange
ApmeHus Armenia Securities Exchange
Baxpeiin Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
BocHa u Xepuerosuna Sarajevo Stock Exchange
Bpazunusa Sao Paulo Stock Exchange/BM&F Bovespa
BesmukoOpuUTaHUs U 33 IMOPCKY TEPUTOPUH London Stock Exchange
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London International Stock Exchange

Aquis Stock Exchange
AIM
Buernam Ho Chi Minh Stock Exchange
Cpysus Georgian Stock Exchange
Erumner Egyptian Exchange
N3spaen Tel Aviv Stock Exchange
Nupus Bombay Stock Exchange
National Stock Exchange of India
NHpoHe3us Indonesia Stock Exchange
Kazaxcrau Kazakhstan Stock Exchange
Kaunapga Montreal Exchange- 3a mepuBaTu u HHJEKCH
Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Stock Exchange
Kopes Korea Stock Exchange
Kysetit Kuwait Stock Exchange

CeBepHa MakenoHUA

Macedonian Stock Exchange

MeKcHKo Mexican Stock Exchange/ Bolsa Mexicana de
Valores
Masaiizus Bursa Malaysia

Hosa 3enangus

New Zeland Stock Exchange

Hopserusa

Oslo Bars

OAE

NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market
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Pycus MockoBcka MexaybaHKoBa BasyTHa Oopca
(MICEX)/ Moscow Interbank Currency Exchange

Pycka tTobproecka cucrema RTS/ RTS Stock
Exchange

Moscow Exchange

Caynutcka Apabust Saudi Stock Exchange/Tadawul

CAII American Stock Exchange

NYSE Arca

Chicago Board of Trade

Chicago Board Options Exchange

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

Pacific Exchange

Copbust Belgrade Stock Exchange

CuHramyp Singapore Exchange

TatiBaH Taiwan Stock Exchange

Tatinauzg Stock Exchange of Thailand

Typius Istanbul Stock Exchange/Borsa Istanbul
VYxkpaiina PFTS Stock Trading System

OumunuHU Philippine Stock Exchange

XbpBaTus Zagreb Stock Exchange

Yepna ropa Montenegro Stock Exchange

R R 7t Santiago Stock Exchange

IBeiinapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
Anouus Tokyo Stock Exchange
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DOoHIBT MOXKE J1a IPU00MBA ICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH CHIIIACHO MPEABUACHOTO B
Tabauia 1 camo ¢ 11en XepKUpane.

@OHIBT HE MOXKE J]a UHBECTHPA B IPEXBBHPJIAEMHU LIECHHM KHM)Ka M MHCTPYMEHTH Ha MapUUYHMS
raszap M3BbH Te3H, ocoueHU B Tabmuna | u B mpeaxoanus naparpad, nmosedye ot 10 Ha cTO OT
AKTUBUTE CH.

DOoHIBT HE MOXKE JIa TPUI00MBA IIEHHH (0JIaropoIHN) METAIH U CePTU(UKATH BBPXY THX.

HOFOBOpHI/IﬂT (1)OHI[ MOXE€ Ja ABPKHU JOIIbJIHHUTCIHA JIMKBUAHU aKTHBU 1101 (bopMaTa Ha IMapuiHu
CpCAcCTBa HA Kaca.

/Jlpyeu uneecmuyuonnu cmpamezuu U mexXHuKu 3a eheKmusHo ynpaesjenue Ha nopmdeheiina na
Donoa.

[IpaBmiara Ha @oHaa mNO3BOJISBAT NpUaraHe Ha MOAXOSAIIM CTpaTerMd M TEXHUKH 3a
npeanasBaHe OT Ma3apeH, BaJyTeH U Jpyru puckose (“XekupaHe”): CACIKU ¢ ONLUH, (ProubpCH,
cyaroBe W Jpyru jaepuBatu. CHENKHUTE € JEpUBaTU ca CBBbP3aHU C PA3NIMYHU M TO- BUCOKHU
PHUCKOBE, OTKOJIKOTO IPU TPAJULMOHHUTE MHBecTULUM (BXK. “PuckoBu daxtopu: Puckose npu
W3IONI3BaHe Ha JjaepuBath’). Hsma curypHocTt, 4e momoOHM CHOENKM M TEXHUKH, aKo ObaaT
OCBILECTBEHH, L€ ObAaT ycrneuHu. Bb3MOXKHOCTTA 32 M3MOI3BaHE HA IMOCOYEHUTE CTPATETUH U
TEXHUKU MOXeE J1a Ob/ie OrpaHHueHa OT Ma3apHUTE YCJIOBUS, KAKTO U OT PEryJaTUBHU MpaBuia u
W3HUCKBAHUS.

JloroBopauaT @OH HAMA Ja U3BBPIIBA PEMO-CACIKH.
JA® ,,IIKB IlpaiiBut* HsAiMa cienr@uyuHa TEpUTOPUATHA UM OTPACIOBA CIIELUATU3ALIMS.
Hueecmuyuonnu ozpanuyenus

[To-nony ca mocoyeHu orpaHUYEHUsITa, IPUIOKUMH MO OTHOILIEHHE HAa MHBECTULHHTE HA PoHIA
cbriacHo 3akoHa u [IpaBunarta Ha @oHpa.

1. VnpapnsiBamoTo APYKECTBO HE MOXKE Jla MHBECTHpA MOBEYE OT 5 HA CTO OT aKTHBUTE Ha
@oH/Ia B MPEXBBHPISIEMH LIECHHU KHUXA WIM B MHCTPYMEHTH Ha MapUYHUS Ma3ap, U3AaJeHH OT
€IIHO JIUIIC.

2. VYmpaBisBamoTo APYKECTBO HE MOXE J]a MHBeCTUpa moBeue oT 20 Ha CTO OT aKTUBUTE Ha
®donya BBB BIOTOBE B e1HO Julie 1o 4wi.38, an.1, 1.6 or 3AKUCIIIKU (B enqna 6anka).

3. PuckoBara excrosunius Ha POHJA KbM HacpelHaTa CTpaHa MO CAENKa ¢ U3BBHOOPCOBO
THPTYBaHHW JICPUBATUBHH (PMHAHCOBH HWHCTPYMEHTHU, HE MOXKe Ja HaaxBbpias 10 Ha cTO OT
aKTUBUTE, KOTaTO HAacpeniHaTa CTpaHa € KpeIWTHa WHCTUTYyIus mo wi. 38, am. 1, T. 6 oT
S3AKNCIIIKH, a B ocTaHanuTe Ciiydau - 5 Ha CTO OT aKTUBUTE.

4. VYnpaBnsBamoTo IPYKECTBO MOXke Ja MHBecTHpa 10 10 Ha cTo OoT akTHBUTE Ha DOHIA B
MPEXBBPISACMH [IEHHU KHUKA WIM B MHCTPYMEHTH Ha MApUYHHS Ta3ap, U3JaJeHU OT €IHO JIUIIE,
camo MpH YCJIOBHE, Ye 00IaTa CTOMHOCT HA MHBECTHUIIMHUTE B JIUIAaTa, BbB BCAKO OT kouto doHaa
WHBECTHUpA MOBEYE OT 5 Ha CTO OT CBOWTE aKTHUBH, HE HaABuIaBa 40 Ha CTO OT aKTHMBUTE Ha
®onna. OrpaHMuE€HUETO MO MPEAXOAHOTO HM3PEUYEHHE HE C€ Npuilara OTHOCHO BJIOTOBETE B
KPEIMTHUTE WHCTUTYILIUU, BBPXY KOUTO CE€ OCBHIIECTBSIBA MPYACHIIMAICH HAI30p, KaKTO M KbM
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CHIENKUTE C U3BBHOOPCOBO THPrYyBaHU JEPUBATUBHU ()MHAHCOBH HMHCTPYMEHTH C TE3U
uHcTuTynuu. [lpu u3uucisBaHe Ha oOliaTa CTOMHOCT HAa aKTHBMUTE 110 U3pEUYEHUE I'bPBO HE Ce
B3€MaT IpPEIBUJl MPEXBbPIISIEMUTE [IEHHU KHU)KAa U UHCTPYMEHTUTE Ha NTApUYHUSA Mas3ap 1o T. 6 u
7.

5. HezaBucumo ot orpanumyenusita mo T. 1 — 3, DOoHABT HE MOXE Ja KOMOHMHHpaA
WHBECTULIMUTE B NPEXBBPIIIEMU LIEHHU KHUXA WM MHCTPYMEHTHU Ha MAapUYHHUA Ia3ap, U3AaJeHU
OT €/IHO JIMIIE, BIIOTOBETE IIPU TOBA JIMIIE, KAKTO U €KCIO3ULUATA KbM CHLIOTO JIMLE, Bb3HUKHANA B
pe3yaTar Ha CIENKH C U3BbHOOPCOBO THPIYBaHH JEPUBATUBHU (PUHAHCOBU MHCTPYMEHTH, KOTATO
B pe3yJTaT Ha TOBa KOMOMHHpaHe o0IIaTa CTOMHOCT Ha T€3U MHBECTHLIMU Ie HaaBumu 20 Ha cTo
OT aKTUBUTE MY.

6. YmpapisgBamoTo APY>KECTBO MOXKE J1a MHBECTHpA 10 35 Ha cTO OT akTUBUTE Ha DoHAa B
MPEXBBPIISIEMH ICHHU KHUYKAa U MHCTPYMEHTH Ha MapUyHUA TMa3ap, U3AaJCHU OT €IHO JIMIE, aKo
LICHHUTE KHUXXa W HWHCTPYMEHTUTE Ha IMApUYHMS Ta3ap ca M3aJCHU WIM TapaHTUpaHU OT
Penrybnuka bwarapus, npyra mabpskaBa WieHKa, OT TEXHU PETHOHATHHM HWJIM MECTHH OpraHH, OT
TpeTa IbpiKaBa WM OT MyOJIMYHA MEXIAYHApOJHA OpraHU3aIMsa, B KOSATO 4YICHYBa IOHE €JIHA
JbprKaBa YJICHKA.

7. DOHIBT MOXKE J1a MHBECTUPA JI0 25 HA CTO OT aKTUBUTE CHU B TOKPUTH obnurarnuu. Oo1mara
CTOMHOCT HAa WHBECTUIIMUTE IO U3PEUYCHHE IMbPBO, HAAXBBPJAIIA OrpaHWYEHHETO mo T. | 3a
€KCITO3HUITUU KbM €IMH EMUTEHT, He MOXe Ja HaaxBbpiisd 80 Ha CTO OT aKTUBUTE HA KOJICKTHBHATA
MHBECTUIIMOHHA KxeMa. [IpexBbpisieMuTe LIeHHU KHUKAa U MHCTPYMEHTUTE Ha MApUYHUS 1a3ap 1o
T.6 1 7 He ce B3eMar MpeIBUI3a 1IEJIUTE HA OTPAHUYCHHUETO Mo T.4

8. HHBEeCTHMIIMOHHHWTE OTpaHMYCHHUS MO T. 1 - 7 He Morar na ObAaT KOMOMHUPAHHU, KOTAaTO B
pe3ysiTaT Ha TOBa KOMOMHHMpaHE 0011aTa CTOMHOCT Ha MHBecTHUIIMUTE Ha DOHIA B MPEXBHPIIIEMHU
LIEHHU KHI)KA WM MHCTPYMEHTH Ha MapUyHUs Ma3ap, U3AaJ€HH OT €IHO JIMLE, BIOTOBETE MpHU
TOBa JIMIE, KAKTO M EKCIO3UIUATA KbM CBHIIOTO JIMIE, Bb3HUKHAJIA B PE3yJITaT Ha CHEIKH C
JEPUBATUBHU (PUHAHCOBU MHCTPYMEHTH ChIJIacHO T. 1 - 7, mie HagBumuM 35 Ha CTO OT aKTHUBHTE

My.

9. JlpyxecTBara, BKIIOYCHH KbM €JIHA Tpyla 3a IEIUTEe Ha CHhCTABSIHE HA KOHCOJIUIAMPAH
(MHAHCOB OTYET CHIVIACHO MPHU3HATUTE CYETOBOJHHM CTAHIAPTHU, C€ Pa3TNekJaT KaTo €IHO JIHIE
MIPY MPUJIaraHe Ha OTPAHUYCHUSATA 110 —IIPEAXOHUTE TOUKH.

10. O6miara cTOMHOCT HA UHBECTUIIMUTE B IPEXBBHPISEMU [[EHHU KHUXKA WM UHCTPYMEHTH Ha
MapUYHUS [1a3ap, EMUTHPAHU OT JIPY’KECTBATa B €HA TPyIa, He MOXKe J1a HaaxBbpisa 20 HA CTO OT
CTOMHOCTTAa Ha akTuBHUTE HA DoHA.

11. JloroBopuusat ®oHA HE MOXKE /1a TPUI00UBA MTOBEYE OT:

a) IECeT Ha CTO OT aKIHMHTe Oe3 MPaBo Ha Ii1ac, U3JaJACHU OT €HO JIUIIE;

0) JAecer Ha CTO OT OOJMTAIMHUTE WM JPYTH TBITOBU IIEHHU KHWXA, U3MIAJICHU OT €IHO
JINIIE;

B) JBaJiCCET W TIET HAa CTO OT JSUIOBETE Ha €JHA KOJICKTHBHA WHBECTHIIMOHHA CXeMa WJIU
JPyTo MPEANPUATHE 32 KOJIEKTUBHO NHBECTUPAHE, KOETO OTrOBaps Ha M3MCKBAHMSTA HA Wi. 4, all.
1 ot BKAUCAIIKU;

T') IeCeT Ha CTO OT MHCTPYMEHTHUTE Ha MApUUYHUS Ma3ap, U3JaJACHU OT €HO JIHIIC.

12. OrpanunyenusTa no 1. 11, moxTouku 0), B) U T) HE ce Mpujarat, KOraTo B MOMEHTa Ha
npuaoOuBaHe Ha MOCOYEHUTe MHCTpyMeHTH DoHIa HE MOXKE Ja M3UMCIM OpyTHaTa cyma Ha
JTBITOBHTE IICHHW KHW)KA, HA WHCTPYMEHTUTE Ha IMMAPUYHHS Ta3ap WM HETHaTa CTOWHOCT Ha
EMUTHPAHUTE [ICHHU KHIDKA.
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13. YmpaBnsBamoTo ApYyKECTBO MOXKE Ja MHBECTHUpa HE moBeue oT 10 Ha CTO OT aKTUBUTE Ha
@doHa B JsII0BETE HA €HA U Chla KOJEKTUBHA MHBECTULIMOHHA CX€Ma WU APYTo MpeAnpusTue
3a KOJIEKTUBHO WMHBectupane no wi. 38, an. 1, 1. 5 or 3AKUCIIIKH, He3aBucuMO aanu € Che
ce/lauile B AbprKaBa YIeHKa WIH He.

14. O6umsaT pa3Mep Ha UHBECTHUIIMHUTE B ISJIOBE HA MPEANPHUATHUS 32 KOJICKTUBHO HHBECTHPAHE,
pa3IMYHU OT KOJEKTUBHA MHBECTUIIMOHHA CXeMa, HEe MOXKe J1a HajBuIIaBa 10 Ha CTO OT aKTUBHTE
Ha PoHpa.

15. O6mara croiiHOoCcT Ha exkcno3unusaTa Ha DoHpa, cBbp3aHa C JAEPUBATUBHU (PUHAHCOBU
WHCTPYMEHTH, HE MOKe J1a ObJie MO-ToJIsIMa OT HeTHATa CTOMHOCT Ha akTuBHUTe. DOHIBT MOXE J1a
WHBECTUpPA B JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, MPU Cla3BaHE HA U3UCKBaHHATA Ha 4. 45,
ar. 9, 10 u 11 ot 3AKUCIIIKU u nipu ycinoBue ye eKCIO3UIUATa KbM 0a30BUTE aKTUBU OOIIO HE
HAJXBbPJI1 NHBECTULIMOHHUTE orpannyeHus no ui. 45 ot 3AKNCIIIKU.

16. OrpanuueHusTa MO NPEIXOIHUTE TOUYKH HE ce mpuiiarar, koraro oHAbT ynpaxHsIBa MpaBa
Ha 3amucBaHe, MPOU3THYAIM OT MPEXBBPISIEMH IIEHHU KHIKA W WHCTPYMEHTH HA TMAapUYHUS
nasap, KOUTO ca 4acT OT HETOBUTE AKTHUBH.

17. B cpok 1o 6 Mecena oT mojgydaBaHe OT YMpaBisABaIIOTO JpyKecTBO Ha pa3pelieHHeTo 3a

opranusupane u ympasieHue Ha DoHAa M HpU cra3BaHE Ha MPUHIMIA 32 paslpeleieHHe Ha
pucka, @OHIBT MOXKE J]a HE MpUJIara MOCOYCHUTE B TOPHUTE TOUKU OTPAHUYEHUS BBHB BPB3Ka C
ycTtaHoBeHuTe B ui. 45 - 48 ot 3AKUCIITKN.
[Ipu HapyiieHne Ha TOPENOCOYCHUTE HHBECTUIIMOHHU OTPAHMYEHUS 10 PUYUHU U3BBH KOHTPOJIA
Ha YmpaBmsBamoTo J[pyXecTBo WM B pe3yiTaT Ha yMNpakHsABaHE IpaBa Ha 3alKCBaHEe, TO
MIPUOPUTETHO, HO HE TIO-KBCHO OT IIECT MECela OT Bh3HUKBAHE HA HAPYIICHUETO, YPE3 CIACIKHU 32
npojax0a mpuBexaa akTuBUTe Ha POHIAa B CHOTBETCTBHE C WHBECTUIIMOHHUTE OTpPaHHUCHUS,
KaTO OTYUTA UHTEPECUTE Ha MPUTEKATEIUTE Ha JIsI0BE. B ciryyauTe 1o npeaxoaHoTo U3peueHue,
VYnpasnsBamoTo /[pykecTBO € JUIbKHO B 7-AHEBEH CPOK OT M3BBHPIIBAHE HAa HAPYILIEHUETO Aa
yBegomu K®H, xato mnpegocraBu uH(OpManusi 3a MNPUUYMHUTE 3a BH3HUKBAHETO My M 3a
MpearnpueTuTe MEPKH 3a OTCTpaHsBaHeTO My. MHbopMmaius 3a NpeAnpUETHTE MEPKH HE ce
MpEACTaBsl, aKO HAPYIIEHUETO € OTCTPAHEHO JI0 MPEICTABIHE HA YBEIOMIICHUETO.

18. V]I uzuucnsBaT OorpaHHUYEHUsATA 32 KOHIIEHTpallus Ha eMUuTeHTa 1o an. 1-10 Bb3 ocHOBa Ha
0a3zoBaTa ©€KCIO3WIMsA, Bb3HUKHAJIA 4Ype3 W3MOJ3BAHETO Ha JCpUBATUBHU (PUHAHCOBHU
WHCTPYMEHTH CHIJIACHO METOJA HA MOETUTE 3abJIKEHUSI.

19. OOmara pucCKOBa EKCIIO3WIIHS, BBH3HUKBANIA B pPE3yJATaT Ha CACIKH C JCPUBATHBHH
(VMHAHCOBH MHCTPYMEHTH, Clle[iBa Ja HE HaJBUIIaBa HETHATa CTOMHOCT Ha akTUBUTE Ha DoH7A.
OO6miara prcKOBa €KCIO3UIIMS 32 OCHOBHHUTE BUOBE JEPUBATUBHHU ()MHAHCOBU MHCTPYMEHTH CE
ompenens Bb3 OCHOBAa Ha Ma3apHaTa W CHOpaBeAJiMBa II€HAa Ha JIEPUBATUBHUTE HWHCTPYMEHT,
OTUUTAWKHU TEKyIIaTa CTOMHOCT Ha 0a30BUTE aKTUBU, PUCKBT HA HAcpEITHATa CTPaHa MO CleKaTa,
MOKa3zaTeanuTe 3a OBJACHIM Ma3apHU H3MEHEHUS M BPEMETO, HEOoOXOJUMO 3a 3aKpUBaHE Ha
no3unmuTe. Y]l mpriiara MeToJia Ha TIOETUTE 3aTbJKCHHS TTOCIIEI0BATETHO KbM BCHUKH TTO3UIIUN
B JepUBAaTUBHU (UHAHCOBH HWHCTPYMEHTH, BKIIOUHUTEIIHO U 32 BIPAJACHHUTE JCPUBATUBHU
nHCTpyMeHTH. [Ipu mpunaraneTo Ha METO/la Ha TTOCTUTE 3aIbJKEHUS 33 U3YUCIsIBAHE Ha 001Iara
PUCKOBa €KCIO3UIUSl Ha KOJIEKTMBHA MHBECTUIIMOHHA CXE€Ma CTOMHOCTTA HAa BCSAKAa IMO3MIIMUS B
JepUBAaTUBEH (DMHAHCOB MHCTPYMEHT CE€ MpUpaBHSBA HA IMa3apHaTa CTOWHOCT HAa €KBHBAJIEHTHA
MO3UIUs B 0a30BHsI aKTHB HA TO3U JICPUBATUBEH HHCTPYMEHT.

/Jlpyzu ocpanuuenus

[Ipn ynpasnenue Ha ,,lIIKDb IIpaiiBut® YnpasnssamoTo [[pykecTBo cnazBa BCUUKH HOPMAaTHBHU
W3HMCKBAHUS U OIPaHUYEHHUS], BKIIFOUUTENHO ompenenaeHure ¢ pemenus Ha KOH.
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VYnpasnsaBamoro pyKecTBO HE MOXKE Ja MPOMEHS IpeAMeTa Ha AeMHOCT Ha [JoroBopuus PoH/.

VnpasnsaBamoro [lpyxectBo, kakto M bankara [lemo3uTap, KoraTto JIeilcTBaT 3a CMETKa Ha
JloroBopuus @OHJ, HE MOKE:

1. nma mpemocTaBsAT 3a€MH, HUTO J1a ObJaT TapaHTH HA TPETH JuIa; JleiCcTBUATA, U3BBPILICHU B
HapyIlIeHUE Ha MPEAXOAHOTO U3PEUCHHUE Ca HEJACHCTBUTEIHU CIPSIMO MPUTEKATESIUTE HA JSIIOBE.
HeszaBucuMo oT orpaHuyeHMsiTa MO M3PEUECHHE IIBPBO YMpPaBiIsABallOoTO JlpyXKecTBO, KakTO M
bankara [lemo3uTap, xoraro aeiictBar 3a cmerka Ha JloroBopuuss ®@oHx morar na nmpuaoouBar
MPEXBBPIsICMH (PUHAHCOBH HWHCTPYMEHTH, HMHCTPYMEHTH Ha TNApUYHHS Ta3ap WIH JpYyTH
¢uHaHCOBM MHCTpyMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3AKUCAIIKH, B ciydaute Koraro
CTOMHOCTTA UM HE € HallbJIHO M3IIJIaTCHA;

2. J&la CKJIII0YBAT JIOTOBOP 3a KBHCU MPOJAXKOHW Ha TMPEXBBPISICMH (PHMHAHCOBH WHCTPYMEHTH,
WHCTPYMEHTH Ha TApUYHHMS I1a3ap WM Ha APYrd PUHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T. 5,
7,8 u 9 or 3AKNCAIIK.

VYnpasnsBamoTo pyxKecTBo, JEHCTBAIIO 3a CMETKA HAa BCUUKH YIIPaBJIsBAHU OT HErO JOTOBOPHU
(bOHIlOBC WM APYTHA OPCANPUATHA 3a KOJICKTHBHO MHBECTUPAHEC HE MOXKE 1a HpI/IL[06I/IBa aKIIuu C
MpaBO Ha IJIac KOUTO OMXa My MO3BOJH J1a YIPaKHSABA 3HAYUTEIIHO BIUSHUE BBbPXY EMHUTEHTA.
3HAYNUTEIHO BIMSHHUE IO CMHUCBHJIA Ha HU3PCUYCHUEC IIBPBO € HAJIMUIEC B CIIyYaWTC HaA IPAKO WA
HEMNpsIKO MpHuTekaBaHe Ha 20 HA CTO WJIM MOBEYE OT IJ1aCOBETE B OOIIOTO ChOpaHHe HA €MHUTEHT,
onpenenaeHu cbraacHo wi. 145 u 146 ot 3ITILK.

JoroBopuusat PoHJ HE MOXKeE Ja MOoJI3Ba 3a€MHU, OCBEH B CIy4yauTe, MIOCOYEHU MO-J0Jy WIH B
ApYyTH ClIy4au, ONIPEIENICHHU OT AeHCTBAIOTO 3aKOHOATEICTBO.

C uen edekTUBHO ynpaBieHUe Ha pa3xoaute Ha JloroBopHus @oun, Ynpasnssauioro JpyxecTBo
win bankata Jlemosurap MoraT Jga NpuIOOMBAT UyXKJIECTpaHHA BaJlyTa IOCPEICTBOM
KOMIICHCAITMOHEH 3a€M. KOMHeHcaHI/IOHHI/ISIT 3a€M BB3HHKBA B CIIYYaHUTEC, KOTraToO 6aHKa, C KOATO
@oHABT UMa JOTOBOPHH B3aMMOOTHOILIEHM, CPEILy Aeno3upaHa Bairyta Ha DoHja, ocUrypsiBa or
qyxKaa Oanka KOHTparc¢HT MNpeaoCTaBAHCTO Ha 3acM Ha JOTOBOPHHA (bOHJl B CBHOTBETHATa
Yy’KJ€CTpaHHa BaJIyTa.

CpencrBara oT 3aeMa MOTar Jia Ob/IaT U3MOJI3BaHU 3a:

1. nuamaHe Ha MoAaJeHUTE MOPBUKHU 32 OOPATHO M3KYIyBaHe Ha JsuioBeTe Ha J(OrOBOpHUAT
®oHp U3BBH TepuTopusita Ha Penyonuka bearapus;

2. mOKymka Ha uHCTpyMeHTH no wi. 38 3AKUCIIIKU.

Excno3unusara na @oHpa no 3aeMa He MOKe J1a HaAXBbpJid 10 HA CTO OT aKTUBUTE MY .

K®H, no npeanoxxenne Ha 3amecTHUK-TIpencenarens Ha KOH, moxe na paspewmn Ha JloroBopHus
@oHz Aa 1mos3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBHTE, aKO €THOBPEMEHHO €A U3ITbJIHEHU
CJICIHUTE YCIIOBUSL:

1. 3aemsbT € 3a CpPOK, HE O-IBIBI OT TPU MECELIa;

2. Heo0XOaMM € 3a MOKPUBaHE Ha 33abJDKCHUATA M0 OOPAaTHOTO M3KYIyBaHE Ha JsJIOBETE Ha
donna;

3. yclnoBHATa Ha JJOTOBOPA 32 3a€M HE ca MO-HeOIaronpusaTHU 0T OOMYaifHUTE 3a Ma3apa,.

I[OTOBOpHI/IHT ®oHa MOXKE Ja Ioj3Ba MOBEYE OT €IUH 3aeM CaMO aKO B €QUH M ChII nepuon
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oOmiara cyma Ha 3aeMuTe He HajBumana 10 Ha CTO OT aKTHBUTE.

3aemomaren 1Mo 3aeMa MoXke Ja Obne camo OaHka, ¢ u3KIO4YeHHMe Ha bankara Jlemo3uTtap Ha
donpna.

[Ton3Banero Ha 3aem 0Oe3 mpenBaputenHo paspernicHue Ha KDOH e HenmelcTBUTEHO CHIpsSMO
MPUTEKATEIUTE HA JAJI0BE. 3aeMbT HE CE€ B3eMa IMPEABU/ ITPU U3UMCIIIBAaHE HA HETHATa CTOMHOCT
Ha aktuBuTe Ha JloroBopHus PoHxu.

Crnen mosiyyaBaHe Ha pa3pelIeHHETO 3a IOJ3BaHE Ha 3aeM YIpasisBamoTo /[[pykecTBo miam
bankara [leno3utap ca IIbKHM Ja yBenoMAT 3aMmecTHUK-TIpeacenarens Ha KOH 3a ckimouenus
JIOTOBOD 32 3a€M M J1a MPEAOCTABAT KOIKE OT HEro B 3-JHEBEH CPOK OT JlaTara Ha CKIKYBAHETO

My.

VYnopasisaBaworo JpyxectBo miau Jlenmo3urapAr ca JUIBKHU Ja NPEACTaBAT Ha 3aMECTHUK-
npencenarens Ha KOH Benubx meceuno, B cpok 10 10-To yucio Ha cieaBaiiys Mecel OT4eT 3a
U3pa3XO0JIBAHETO HA CPEJCTBATa 0 3a€MUTE, KAKTO M 3a TAXHOTO IOTracsBaHE IO OKOHYATEIHO
M3IBJIHEHUE HA 3aIbJKEHUETO.

Hpomenu 6 UHeecmuUuuonna cmpamecus, nOJiKMUKA U 0CpanuUY4eHun

['openocoueHunTe MoOI0KEHNUA OTHOCHO MHBECTULIMOHHATA CTPATETHs, ITOJIUTUKA U OTPAHUYEHUS ca
onpexaenenu B [lpaBunara Ha ,IIKb IIpaliBUT* 1 ChOTBETCTBAT HA 3aKOHOBHUTE M3UCKBAHUS KbM
natata Ha [Ipocnekra. Ako ToBa HsMa Ja IPOTUBOPEYM Ha ACHCTBAIIMS 3aKOH, HIKOU OT TE3U
MOJIOKEHUsT MoraT Ja ObJaT MPOMEHSHU MO pelieHue Ha YmparisBamioro [lpykectBo, npu
yCIIOBUE, Y€ TOBA € B Hail-MoOBp MHTEpEC Ha MHBECTUTOPHUTE WM CIIE/IBa OT 3aKOHA MIIM PEIICHUE
Ha K®H. 3a ga uma geiicTBue, TakaBa mpoMsiHa C€ M3UCKBa Ja ObJie 0100peHa OT 3aMEeCTHUK-
npeacenarens Ha KOH.

He3aBucuMo OT ropHOTO, aKO BB3HHKHE HECHOTBETCTBHE MEKIY MHBECTHULMOHHATA CTPATETHS,
MOJUTHKA W orpanndeHuss Ha DoHma, Taka KakTo ca u3joxkeHu B IIpocmekrta, m mocienBamm
npomenu Ha 3AKHWCIIIKM m Ha moA3akOHOBUTE akTOBE MO HErOBOTO IpUJIAraHe OTHOCHO
W3UCKBAHMATA U OTPAHUYEHUATA KbM ChCTaBa U CTPYKTypaTa Ha UHBECTULIMUTE U KbM JIEMHOCTTA
Ha ,,JIIKb IlpaiiBut®, Herosure IlpaBuna mnpenBwxigaT na ce INpuwiaraT HOBUTE HOPMAaTUBHU
pasmnopeadu OT BIM3aHETO UM B cuiia. B Te3u cnydan YmpapnsBamoro JpyKecTBO 1€ MpUBEC
[IpaBunara u IIpocnexra Ha JloroBopHust PoH B CbOTBETCTBUE C HOPMATUBHUTE IIPOMEHU B HaM-
KpaTKHs pa3yMEH CpPOK.

Hugpopmayusa no Pecnamenm (EC) 2019/2088 na Eeponeiickusn napnamenm u na Cveema om
27 noemeépu 2019 o omnocno onosecmsaganemo Ha UHPOpMaAUUs 6b8 6PB3IKA C
YCMOUuu8oCmMma 6 cekmopa Ha punancogume yciyzu

B3emaiiku npeaBua akTyaaHUTE WHBECTHIIMOHHU L€, CTPATETMH M TOJUTHKU Ha JOTOBOPEH
¢onn ,LIKb IlpaiiBut®, KakTo U NpUIOKUMHUTE NMONUTHKH M mpoueaypu Ha Y] ,,IIKB Acerc
MenuxMbHT EAJl OTHOCHO OpraHM3aIusTa 1o B3eMaHe Ha MHBECTUIIMOHHU peIeHus 3a POoH/Ia,
oOMeHa Ha MH(}OpMaIMs, CBbp3aHa C TAX M KOHTPOJ Ha M3IBIHEHUETO, OTUUTAMKH TEKYIIUTEe
pasrnoyiaraeMi TEXHUYECKH pPecypcH, Na3apHUTE KOHIOHKTypa M Maimad, o0XBara Ha HaJIMYHUS
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JOCTBII 10 HA/ICKIHA U TPEABAPUTEIHO BepupHUIMpaHa HHPOPMALUS OT HE3aBUCUMHU H3TOYHULIU
OTHOCHO KaKTO aKTyaJHWTE MHBECTHULIMH, TaKa U 3a MOTEHLUAIHU Bb3MOXKHU MHBECTHILINHU, KbM
momenta YJ| ,UKBb Acerc MenuwmxmbpHT EAJl He wuHTErpupa CTporo crneuupuuHud u
IIPEJBAPUTEIIHO ONPEIEICHH KPUTEPUH, OLCHSBAILM PUCKOBETE 32 YCTOHYMBOCTTA B IIpOLEca CU
Ha B3eMaHe Ha MHBECTUIIMOHHH PEIICHUS 33 JOTOBOPHUS (DOHII, HO C€ CTPEMH Ja cielBa JoOpuTe
YIOPABICHCKM IPAKTUKM KaTo B3eMa NpPEIBU] HEOJAronpusiTHUTE Bb3JAEHCTBUSA BBPXY
YCTOMYHMBOCTTA.

VYrpaBiasBamoTo JAPYKECTBOTO pasrpaHuuaBa (oHmOBETE 3a YCTOMYMBO M OTTOBOPHO
WHBECTUPAHE, ToNajamy B o0xBara Ha wieH 8, maparpad 1 wim unen 9, maparpad 1, 2 uinu 3 or
Pernament (EC) 2019/2088, oT TpaauuunoHHuTe (OHIOBE W B TO3M CMHUCHI ACKIApupa, 4e
WHBECTULIMUTE B OCHOBATa Ha (PMHAHCOBHTE MPOAYKTH, yIpaBisiBanu oT Y /|, He ca cpoOpa3eHu ¢
kputepunte Ha EC 3a €K0JIOrMYHO yCTONYMBY HKOHOMHYECKH JEHHOCTH.

Kbm MmomenTta 1@ ,,IIKB IpaitBut He ce KaTeropu3upa Karo Crenuaiu3upad GOoH 38 yCTOHIHBO
1 OTTOBOPHO MHBECTUPAHE.

Y1 ,,UKb Acerc MennmxmbHT EAJ] € npueno noJuTuKka OTHOCHO MHTErPUpaHE Ha PUCKOBETE
3a ycroiumBoctTa choOpazHo Permament (EC) 2019/2088 na EBpomeiickusi mapiamMeHT U Ha
CpBera ot 27 HoemBpu 2019 roanHa OTHOCHO ONOBECTSIBAHETO Ha MH(pOpMaIUs BbB BPbB3Ka C
yCTOMUMBOCTTa B CEKTOpa Ha (PMHAHCOBHUTE YCIIyrd, Kakto M llonmuTukaTta 3a ompesensHe Ha
BB3HArPAXKICHUATA B CbOTBETCTBHE C PerimameHTa, KOMTO ca IOCThIIHU Ha UHTEPHET CTpaHMLIATa
Ha Jpy)ecTtBoTO WWW.CCham.bg .

[Mpuuunute V] ,,LIKb Acerc MenmmxmbHT EAJ] 1a He oTuuTa ChC CTPOTO CHEHUPUYHU U
MIPEABAPUTEIIHO OTPEEICHN KPUTEPUU HEOJIArOonpHsATHUTE BB3JIEHCTBUS HAa WHBECTUIIMOHHUTE
pelieHus BbpXy (paKkTOpUTe Ha YCTOMYUBOCT B MpoOIleca Ha B3eMaHe Ha MHBECTHIIMOHHU PEIleHUs
ca:

e KpM pgarara Ha npuemaHe Ha I[lonmuTHkara 3a MHTETPUPAHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTa HE € MPUET MBJIHUA MaKeT TEXHUYECKH CTaHAapTh KbM Permamenta 3a
TaKCOHOMUSTA;

e KpM pgarara Ha mnpuemaHe Ha I[lonmuTHkara 3a HMHTETPUPAHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA JHUICBAa oOpaTHa WHGOpMAIUsS OT CTpaHa Ha JIpyKecTBaTa €MHUTEHTH,
OTHOCHO BB3JIECTBUETO BbPXY YCTOMUMBOCTTA HAa TAXHATA ACHHOCT;

e KpM pgarara Ha mnpuemaHe Ha I[lonmuTHkara 3a MHTETPUPAHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA JIMTICBA METOJOJIOTHS 32 HM3BBPIIBAHE HAa OIEHKA Ha BB3JIEHCTBHETO
BHPXY YCTOMYMBOCTTa Ha JEWHOCTTa Ha JpyXKecTBaTa — EMHUTEHTH Ha (DUHAHCOBU
WHCTPYMEHTH;

e KoM pmarata Ha npuemane Ha IlomuTHKara 3a HMHTETPUPAHETO HA PUCKOBETE 3a
YCTOWYMBOCTTA YMPABISABALIOTO APYKECTBO HE paszmoiara ¢ wuHpopmanuoHHa Oa3za
JAaHHA OT €MHUTEHTH, WHBECTHUIIMM B YUUTO (PMHAHCOBU MPOIYKTH Ca MPETOPHUUTEITHU
MIPH OLICHKA Ha PUCKOBETE 32 YCTOMUMBOCTTA;

CJ'ICI[ OTHAaJJaHCTO Ha MPUYUHUTEC MOCOYCHU IO-TOPC M CJICA OTUUTAHC HA 6’BJICIJ_II/ITC IOJI3n H
pasxoa BBB BPB3Ka C IMOTCHOMUATIHATA IIPOMSAHA, KAKTO W CJEA pa3pa60TBaHeT0 Ha CTpOoro
CHCLII/I(I)I/I‘-IHI/I U OpCABAPUTCIIHO ONIPCACICHU KPUTCPHUU, OLICHABAIII PUCKOBCTC 3a YCTOﬁqHBOCTTa,
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cboOpazeHu ¢ perynanuute Ha EBporeiicko HMBO, YTpaBiIsBamoTo APY>KECTBO IIE 3alOYHE Ja
pasriexja pUCKOBETE 3a YCTOMYMBOCTTAa B Ipolleca Ha B3eMaHE HAa WHBECTULIMOHHUTE CHU
pelicHus, CbOTBCTHO IIPU MPECAOCTABAHCTO HA NHBCCTUIIMOHHU CbBCTHU.

VI ,,UKb Acerc MenumxmbHT EAJl akTUBHO OLIEHSBAa MOTEHIUATHUTE MPEAUMCTBA U
HEJOCTAThIM MPU UMIUIEMEHTHPAHETO HA HOBU TEXHUKH OTHOCHO ()MHAHCOBU MHCTPYMEHTH, KaToO
LIEJU TOJICUTYpsSIBAHE MAaKCHUMaJIHA 3allUTa Ha MHTEpEeCUuTe Ha KiaueHTuTe. Y /| e ce crpemu na
OIICHSIBA U B3MMa I10]] BHUMaHUE BbB Bh3MOXKHATA CTENEH PUCKOBETE 3a YCTOWYMBOCTTA, KaTO MPHU
B3€MaHE Ha pEHICHHE Ha YMPaBISABAIIOTO JAPYKECTBO 3a OBACHI0O HHTETPHpPAHE HA CTPOTO
crenu(pUIHA U PEIBAPUTEITHO ONPEACIICHH KPUTEPUH, OLICHSBAIIIM PUCKOBETE 32 YCTOMYUBOCTTA,
Y ,,UKB Acerc MenumxmbHT EAJl 1me moJacUrypu OINOBECTSABaHE Ha HWHQOpManusATa IO
PernmameHnta Ha cBOsiTa MHTEPHET CTpaHMia WWW.CCbam.bg , xakrto u Imie mpemocraBu SICHO
00sICHEHHE Ha MOTCHIIMAJTHUTE IPOMEHH B ChOTBETCTBHE ¢ Pernmamenra.

2.13. TIpaBuja 3a oneHKAa HA aKTHUBHUTE

[To-nonmy e onucaHa HaKpaTKO METOJIOJIOTHUATA HA ONpeAEsiHE Ha HETHATA CTOMHOCT Ha aKTUBUTE
Ha Donna.

Hernara croiinoct Ha aktuBure (HCA) Ha ®@oHza € KIIOYOBO MOHATHE, ThH KAaTO €EMUCHOHHATA
CTOMHOCT IpM NOKYyIKa Ha JsioBe oT POoHAa M LieHaTa Ha OOpaTHO M3KYyIyBaHE Ha JsUIOBE OT
@®onma ca OasupaHM Ha HETHaTa CTOHHOCT Ha akTuBuTe Ha PonHma. Metoponorusara 3a
ompenensie Ha HCA e omnucana noapoOHo B IlpaBunara 3a oueHka Ha mnoprdeitna u 3a
olpeziesisiHE Ha HETHATa CTOMHOCT Ha akTuBuTe Ha Ponja (IIpaBuna 3a oneHka).

HCA na Horosopuust ®oun u HCA Ha eauH as1 ce onpenensT BCeKH pabOTeH JeH, B JieBa.
NzuncnsaBanero Ha HCA ce u3pbpmiBa He mo-kbcHO OT 12:00 yaca Ha Bceku pabGoteH aeH. Ilpu
n3uucisiBaneto Ha HCA ce u3BbplIBa M HAuMCIsiBaHE HAa ABDKMMHMTE Bb3HArpaxaeHUs Ha
VYnopasnaBamoro [[pykecTBo, KakTo M Ha JAPYTHM pa3XoAd B CHOTBETCTBHE C HOPMAaTHUBHUTE
M3HMCKBAHUS U CKJIIIOUEHUTE JI0TOBOPH.

VYIpaBisBamoTo APy>KECTBO IIPUIIAra CYETOBOIHM MOJUTHUKH U NPOLEAYPH, IPUETH, IPUIIATaHU U
MOJUIbP)KaHU B ChOTBETCTBHE ¢ MeXIyHapOJHUTE CUETOBOJHU CTaHAAPTH chIiIacHo § 1, T. 8 oT
JIP ot 3akoHa 3a c4eToBoAcTBOTO (3CHU.), KOUTO rapaHTHUpaT, Y€ HETHAaTa CTOMHOCT Ha aKTUBUTE
Ha DoHJIa € TOYHO U3YMCIICHA Bb3 OCHOBA HA CYETOBOJIHOTO OTUUTAHE U Y€ MOPBUKHUTE 32 TIOKYIKa
U 32 00paTHO M3KyNyBaHEe Ha jAsioBeTe Ha POHAA ce M3MBIHSIBAT TOYHO BH3 OCHOBA HA TaKa
M3YMCIIeHaTa HETHA CTOMHOCT Ha aKTUBHUTE.

Ouenka Ha akTuBuTe Ha DOHJIAa ce U3BBPIIBA:

- MIPU MHbPBOHAYATHO Npua00MBaHe (MPU3HABAHE) MO IIeHA Ha MpUA0OuBaHe (IIeHA Ha CIeNKaTa).
IlernnTe KHMIKA ce 3aBEXKIAaT B MUIM OTHHCBAT OT OajmaHca Ha DoHIa Ha 1aTaTa Ha CETHJIMEHT, a HE
Ha JlaTaTa Ha CKJIIOUBaHE Ha CJeNKaTa.

- IIpY TIOCJIe/IBaIIa OIIEHKA — IO CIPABEJIMBA CTOMHOCT.

HOCJ’IC,Z[B&H.[O OICHABAHC CC MU3BHpPHIBA 3a BCCKU AKTHUB, BKIIIOUUTCIHO U 3a IIbPBOHAYAJIHO
IMPU3HATUTE KbM JlaTaTa Ha OLCHKATa, Mo pea U Ha4WH, IPCABUACHU B HpaBI/maTa 3a OLICHKA, ITPpHU
CIIa3BaAHC HA HOPMATHUBHHUTC U3UCKBAHU, MCKAYHAPOAHUTEC CTAHAAPTU U IPAKTUKU, U YKA3aHHUATA
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Ha KOH, upe3 npuiarane Ha CII€THUTE METOAM:

1. CopaBeanuBara CTOWHOCT Ha eMmMuUTHpaHuTe OT PenyOnuka bbarapus LeHHH KHUXA H
WHCTPYMEHTH Ha TNapUyYHUS Ma3ap, KaKTO W M3JaJEeHUTE OT Jpyra JIbpikaBa 4YJe€HKA U TpeTa
IbpKaBa LIEHHU KHIDKA M MHCTPYMEHTH Ha MapUyYHUA Mas3ap, ThbPryBaHU Ha MecTa 3a ThProBUs
IIPY aKTUBEH I1a3ap Ce OIpenes:

1.1. 1o mena "KymyBa" mpu 3aTBapsiHE Ha Ia3apa 3a JICHs, KbM KOWTO C€ M3BBPIIBA OIICHKATA,
00siBE€HA B €JIEKTPOHHA CUCTEMA 3a IIEHOBa HH(OpMAIIHS;

1.2. mo mena ,KymyBa“ NpH 3aTBapsHE Ha Ma3apa 3a TMOCIEAHHS pPadOTEeH IEH, OOsBEHa B
€JIEKTPOHHA CHUCTeMa 3a IleHOBa MH(pOpMalus, B ciay4yail ye MICTOTO 3a ThpProBus He paboOTH B
JIeHs1, KbM KOWTO CE€ U3BBPIIIBA OIICHKATA

1.3. B cnyuaii e nenara no 1.1.1. u T.1.2., € OpyTHa, TS ce M3IMOI3Ba MPSAKO 3a npeoreHka. [Ipu
yCJIOBHE, Y€ II€HAaTa € YKCTa, HA OCHOBATa HA JIMXBEHUTE XAPAKTEPUCTHUKU IO MEPUOJAUYHOCT U
paBHUIIE Ha JUXBEHHTE KYIOHM, Ts ce mpeolOpa3dyBa B OpyTHa U clie[] TOBa CE€ HU3IOJ3Ba 3a
MIPEOLIEHKA.

2. CopaBeqiBaTa CTOMHOCT Ha IIeHHMTE KHIKa mo T.1.1 u T.1.2, ThpryBaHu Ha MecTa 3a
THPIOBHs, B CIIy4Yaid, 4ye ¢ TAX HIMa CKIIOUEHHU CIIEJKU B JICHS, KbM KOWTO C€ M3BBPILBA OLICHKATA,
ce ompeenis Mo IIeHa Ha 3aTBapsHe WK JPYT aHaJOTHMYeH MOoKa3aTell, OMOBECTABaH MyOIHMYHO OT
MeCTa 3a ThProBUs 3a Hal-OMu3Kus eH OT 30-AHEBHUS MEPUOJ, MPEIXOKAAI EHS, KbM KOHTO Ce
U3BBPIIIBA OL[EHKATA.

3. Ilpn HEBB3MOXKHOCT Jla c€ MPHUJIOKAT M30pOeHHTE B T. 1M 2 TEXHHKH 3a OIEHJIBaHE, CE
npujaraT METOAbT Ha ChIIOCTAaBUMHM II€HU 32 (PMHAHCOBHM MHCTPYMEHTH ChC CXOJHHU YCIIOBHS 3a
IIallaxe, najaex U JMKBUIHOCT; WIM METOIBT Ha JUCKOHTHUPAHUTE ObACIIN HapuYHH ITOTOLH.

4. CripaBeyiBaTa CTOMHOCT Ha IPEXBBPIISIEMH [IEHHU KHIKA M MHCTPYMEHTH Ha TTApUYHUS 1mas3ap,
JIOTIyCHATH JI0 WIK THPTyBaHHU Ha MecTa 3a ThproBus B PenmyOnuka bearapus, npu akTuBeH masap,
C€ W3BBPUIBA:

4.1. TTo ueHa Ha 3aTBapsHE WU JAPYT aHAJOTHUYEH MOKa3aTel OMOBECTABAH MyOJIMYHO KBM
JICHS Ha OLIEHKaTa OT MECTaTa 3a ThPrOBHSI.

4.2. 1o 1ieHa Ha 3aTBapsHe WU IPYT aHAJIOTWYEH MOKAa3aTel, OMOBECTSIBAH MyOIUYHO KbM
JICHSI Ha OLIEHKaTa OT MECTa 3a ThPrOBUs, OT KOMTO 32 ChOTBETHUS JICH € U3ThPryBaH HAW-TOJISIM
o0eM MpeXBHPIISEMHU [IEHHU KHUXKa U HHCTPYMEHTH Ha Mapu4yHUs Ma3ap B cIydauTe, KOraTo Te ca
JIOITyCHATH JI0 ThPTOBHS Ha MTOBEYE OT €JHO MSCTO 3a ThPTrOBHUSI.

4.3. 1o 1leHa Ha 3aTBapsHE WM JPYT aHAJIOTWYEH TMOKa3aTell, OMIOBECTSABAH MyOIUYHO OT
MecCTa 3a ThPrOBHS 3a MOCJEeIHMS PaOOTEH JIEH, aKO MSICTOTO 3a ThPTOBUsI HE padOTH B JICHS, KbM
KOMTO Ce U3BBPILBA OLICHKATA.

4.4. cnpaBennuBaTa CTOMHOCT HAa NPEXBBPJISEMH IIEHHH KHM)KA W WHCTPYMEHTH Ha
MMApUYHKS T1a3ap, JOIYCHATH 10 WM ThPIyBaHU HA MECTA 3a ThPrOBHs, B Clydall 4e C TAX HsAMaA
CKJIFOYEHU CJICJIKU B JI€HS, KbM KOMTO C€ M3BbpILBA OIIEHKATa, CE€ ONMPEENs MO [I€Ha Ha 3aTBApSHE
WM JPYT aHAJIOTUYEH MOKAa3aTeN, OMOBECTABAH IMyOJIMYHO OT MeCTa 3a ThPTrOBUs 3a Hal-OIU3KUS
neH oT 30-THEeBHUS MEPHUO/T, TPEAXO0KIAIL JE€HS, KbM KOMTO C€ U3BbPIIIBA OLICHKATA.

4.5. cnpaBeqiuBaTa CTOMHOCT Ha MPEXBBPJISIEMHUTE I[EHHU KHIDKA W WHCTPYMEHTH Ha
MAapUYeH Ma3ap, JOMYCHATH 0 WIM ThPryBaHU Ha MeCTa 3a ThPrOBHUs, B CIy4auTe, KOraTo HE Ce
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MIPOBEX/a THPTrOBHsI HA MECTa 3a ThProBHsI B paOOTHH 3a CTpaHara JHH, € [[eHaTa Ha 3aTBapsHe 3a
JIeHs Ha TOCJeHaTa ThProBCKa Cecus, MPEeaX0oKaalll JIeHs, KbM KONTO ce U3BbpIIBA OLCHKaTa. B
Clly4ail 4e HAMa CKJIIOUEHH CJIIEJIKU B JIEHS Ha MOCJeIHaTa ThbProBCKa CECHs, MPEAX0KIall AeHs,
KBbM KOHTO ce M3BbpIIIBA OLEHKATa, CIIpaBe/IMBaTa CTOMHOCT HA T€3H MHCTPYMEHTHU C€ ONpeess
[0 [IeHa Ha 3aTBapsHE WM JPYT aHAIOTWYEH MOKa3aTes, OMOBECTSABaH MyOIMYHO OT MecTa 3a
THProBUs 3a Hal-Onu3kus JeH oT 30-AHeBHUS NepuoA, MPEeAXOoXaall JeHs, KbM KOHTO ce
U3BBpIIBA OlleHKaTa. [Ipu omeHkara Ha oOMuranuu M Apyrd (GOpMH Ha CEKIOPUTH3UPAH ABIT
('BJITOBHU LIEHHU KHU)KA) C€ OTYMUTA M HATPyIMaHaTa JMXBa 32 CbOTBETHUTE JHU.

4.6. AKO He MOXe J1a ce MPHIOXKH T. 4.1., IleHaTa Ha aKIMUTE, CbOTBETHO Ha IpaBara €
LIleHaTa Ha 3aTBapsiHE WJIM JPyr aHaJOrMYEeH II0Ka3aTes, ONOBECTsABaH IMyOJMYHO OT MecCTa 3a
THProBusi 3a Hal-Onu3kuss neH oT 30-AHEBHUS MEpUOJ, MPEOXOXKIall IeHs, KbM KOWTO ce
U3BbpLIBA OllEHKaTa. B ciyuail, ue B npenxoanus 30-1HEBEH NEpUOJ € U3BBPIIBAHO YBEJIUUYCHUE
Ha KanuTaja Wik pa3JelisiHe Ha aKIIMUTE Ha eMUTEHTa WIK € 00SBEHO M3IUIAIAHETO Ha IMBUCHT,
LIeHaTa Ha 3aTBapsiHE WJIM JAPYTUs aHAJIOIMYEH IOKa3aTelsl [0 U3PEUEHHUE IMbPBO €€ KOPUTHPA ChC
CBhOTHOIIIEHUETO Ha yBEJIMYEHUE Ha KalUTajla, ChOTBETHO HA pa3/ieliiHe Ha aKLUUTE WU pa3Mepa
Ha JUBUJIEHTA, aKO HAW-OMM3KUAT JeH mpe3 mocieanus 30-AHEBEH NEpHoJ Npead JaTaTa Ha
OLIEHKaTa, 3a KOITO nMa CKJIIOUEHU CHAEJKH, € IPEaH AEHs, ClIe] KOMTO NPUTEeXATEeINTe Ha aKI[UH
HSMAaT MpaBO Jia yyacTBaT B yBEJIMYEHUETO HA KalUTajla, CbOTBETHO JIEHS HA Pa3/EIsSHETO WU
JIeHs, OT KOMTO MpUTEXKATeIUTe Ha aKLUU HAMAT [IPaBoO Ha JUBUJIEHT

5. Ilpu HEBB3MOXKHOCT J]a c€ MPUIIOKAT HAUMHUTE 32 OLIEHKA Ha aKLMU B JIPYXKECTBA U APYTU
LIEHHU KHM’KA, EKBUBAJIEHTHH Ha aKIMU 10 T. 4, KAKTO U [0 OTHOLIEHUE Ha aKLUU B IPY>KECTBA U
JPYTU LIEHHU KHI)KA, €EKBUBAJICHTHU Ha aKI[UH, KOUTO HE C€ ThPryBaT Ha PETyJUPAaHU Ma3apyu UIU
Ipyrd MecTa 3a TbpProBUs, CIIpaBeUIMBaTa CTOMHOCT ce ompejaeis upe3 IOCiIeA0BaTeTHO
IpUJIaraHe Ha CJIEHUTE METOJIH:

- METOJl Ha ChOTHOILIEHHMETO IIeHa - Meyvajada Ha JIpyKeCTBa aHAJIO3U (METOJ Ha —Ia3apHUTe

MHOKUTEJIHM Ha JPY>KECTBA aHAJIO3U, Ype3 M3IO0JI3BaHE HA MOJENia Ha Ma3apHUTE MHOKUTEIH

Ha JIpy’KEeCTBO-aHAJIOT)

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

- METOJ1 Ha TUCKOHTUPAHUTE HETHU MAPUYHH [TOTOLH.

Meroaute ce mnpwiaraT B MOCIEAOBATEIIHOCTTa, B KOSTO Ca ONHWCAHHW, MPU YCIOBHE, Y€
MMOCOYCHHUST Ha MPEIXOJTHOTO MACTO METOJ HE MOXKe Ja ObJe u3noy3Bad. [IpunaraneTo Ha naaeH
METO/]I CJIe/iBa /1a C€ apryMEHTHpa MOAPOOHO, KaTo ce 000CHOBE METOAMKATa 33 M3UYHMCICHHE Ha
nenurte. M30paHusT METO] ce Tpuiara MocjeJ0BaTeTHO MPH OlIEHKaTa Ha ChOTBETHATa II€HHA
kaura. Korato nagen n3bpaH MeToja mpecTaHe aa ObJe MPUIOKUM 3a ChOTBETHATa IIeHHA KHUTA
nmopajau jurnca Ha myOnuyHa WHGOpPMAIUS WIM KOTAaTO CE€ MOJydaT CHIIECTBEHU OTKIOHEHUS B
OLIEHKaTa, M3YHCIeHa M0 JaJeHUs METOJ, CIpsIMO CIpaBeUIuBaTa M CTOMHOCT, ce u3bupa apyr
METO/1, KOMTO JJaBa MO-TOYHA OIIEHKA Ha CIPaBeJINBaTa CTOWHOCT Ha IIEHHATa KHUTA.

I'openocouenute metToau ca onucanu nmoapoOHo B [IpaBuiarta 3a orieHKa, KBAETO Ca OMUCAHU U
METOJIM 3a OIIEHKa MpHU MPUIOOMBAHE HA aKIIMU B HAKOW CHEHU(PUYHU CIIydad, KaTO YBEITUUYCHUE
Ha KaluTaja ChC CPENICTBA Ha JIPY)KECTBOTO €MHUTEHT WJIM MPU pPa3CiTHE HA ChIIECTBYBAIIH
aKIuu (CIUIUT).

6. B ciaywyante Ha mpumoOWBaHe Ha IMpaBa OT JMAJCHO JPYXKECTBO TPHU yBEIMUYaBaHE Ha
KalnuTajga 4pe3 €MHCHs Ha aKIMM ce IpU3HaBa B3eMaHe (Ha MpaBa) OT Jarara, OT KOATO
MIPUTEKATEIINTE HA AKLIUX B IPY>KECTBOTO HAMAT IIPABO /1A MOJIydar IPaBa 3a 3allMCBAaHE HA aKIUU
OT yBEJIMYABAHETO HA KaluTana (garara, cjie]] KOSITO CKIIOUEHH CIIENKHU C aKI[UUTE HE Bb3JIEHCTBAT
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BBPXY INPaBOTO 3a MNpUAOOMBaHE Ha IMpaBa), 10 JaraTa Ha PETUCTPUpAaHE Ha MpaBaTa B
aeno3urapHaTa MHCTUTYIUSA. CTOWHOCTTa Ha B3EMaHETO € M3YHUCIsABa M0 (HopMyJia, ChIbpiKalia
ce B [IpaBuara 3a onenka. OT maTata Ha periMCTpalys Ha IpaBaTa B JICMIO3UTapHATa HHCTUTYIINA,
CBIIUTE C€ MPHU3HABAT KaTo akTHB B moptdeitna Ha JJoroBopaus DoH 10 1IeHa, ONpeIeIcHa 110
chiarta Gpopmyia.

6.1. OT narara Ha AOMYCKAaHETO UM /0 ThPrOBUSl HAa MECTaTa 3a ThPrOBUs, CIIPAaBEJINBATA
CTOMHOCT Ha IpaBara Cce ONpe/elisd N0 HauMHUTE 3a oleHKa 1o T.4. Ilpu HEeBB3MOXKHOCT na ce
MPUJIOKAT HAYMHUTE 3a OlleHKa 1o T.4 mocje/aBallaTa OlleHKa Ha MpaBa ce M3BBPIIBA IO LIEHA,
MpeACTaBisiBallla pa3fiika MEXAy IleHaTa Ha ChIIECTBYBAIUTE aKIUU Ha APYKECTBOTO,
orpezesieHa Cropel U3UCKBaHHATa Ha T.4, ChOTBETHO T.5, U EMHUCHOHHATa CTOMHOCT HAa HOBUTE
aKIMK OT YBEJIIMYEHUETO Ha KalKTalla, yMHOXKEHA TI0 ChbOTHOIICHUETO Ha OpOsi HA aKIIMUTE B €IHO
paBo.

6.2. OT garata Ha 3alKMCBaHE Ha AKIMHUTE B PE3YJITAT HA YIPaXKHSIBAHE HA IpaBara 0
JaTtaTta Ha PETUCTPUpPAHE HA YBEIMYCHUETO HA KalKTajda ¥ BIMCBAHETO MYy B JICMIO3MTapHATa
WHCTUTYLIMS 3allFCAHUTE aKIMKA CE OTpa3siBaT KaTo B3eMaHe, KOeTo ce Gopmupa, Karo OposT Ha
3allMCaHMUTE aKIIMKA CE YMHOXXH TI0 CyMaTa OT CTOMHOCTTA Ha €HO MPaBoO IO IMOCIeHATa OlCHKA
Ipeay 3alMCBAaHETO Ha aKLIWUTE, pa3/ielieHa Ha Opos Ha aKUMHUTE B €IHO MPAaBO U €MHCHOHHATA
CTOMHOCT Ha €/IHa aKIHsl.

Or JaraTta Ha 3allMCBAHC HA AKOMUHUTC B PCE3YJITAaT Ha YIPAKHABAHC HaA IIpaBaTa A0 AdaTaTa Ha
3arjiaimaHe Ha CMUCHOHHATa UM CTOMHOCT BB3HHKBA 3aABJLKCHUC KbM APYIKECTBOTO — CMUTCHT.

6.3. Ot AaTaTa Ha BIIMCBAHC HAa HOBUTC aKIUU B JACIIO3UTAPHATA UHCTUTYIHUA OO0 AaTaTa HaA
BBBCKIAAHC 3a THProBusd Ha CBOTBCTHOTO MSACTO 3a THProBUA, HOBUTC aKOHWMU CC IPU3HABAT II0
OCHa, 34U CJICHa I10 (bopMynaTa, CbAbpiKalla C€ B HpaBI/IJ'IaTa 3a OICHKa.

Cnen BBBEXJAaHE 3a THProBHS Ha CHOTBETHOTO MSICTO 3a TBHPrOBUS Ha HOBUTE aKIUHU
[OCJIeIBAIllaTa UM OLIEHKA C€ WU3BBPIIBA CBIVIACHO METOAMTE 3a OLICHKAa Ha IICHHU KHUXKA,
JOIYCHATH JI0 WJIM ThPTyBaHU Ha PETYJIMPAH Ia3ap WU APYro MACTO 32 ThPTrOBHS.

6.4. B cnyuante, B KOUTO c€ MPUAOOMBAT aKIIMK OT HEMyOJIMYHO aKIIMOHEPHO APY>KECTBO
BCJIE/ICTBUE Ha NIBPBUYHO NyOIMYHO Npe/iaraHe, aklUMWTE ce MpU3HABaT OT JaraTa Ha
perucTpanusTa UM B JIeO3UTapHaTa HHCTUTYLUS (OT AaTaTa Ha 3alMCBaHe Ha aKIMHUTE JI0 JaTara
Ha perucrpanusaTa UM B JENO3WTapHaTa WHCTUTYLUS 3allHCAHUTE aKIHUKM Ce OTpa3sBaT KaTo
B3€MaHEe B pa3Mep, paBeH Ha IUIaTeHaTa €MHCHOHHa cToiHocT). CrpaBeqyuBaTa CTOHHOCT Ha
aKIMUTE OT JaTaTa Ha PErHCTpauusATa UM B JENO3UTapHaTa HHCTUTYLUS JI0 J1aTaTta Ha JTOIyCKaHe
Ha aKIMHUTE 3a ThPrOBUS Ha CHOTBETHOTO MSCTO 3a THPIOBMs CE€ OIpeneis IO LI€Ha, paBHA Ha
€MHCHOHHATa CTOMHOCT Ha eaHa akuusa. Cren BBbBEXKJAaHE HA AaKIUWATE 32 THPrOBHsS Ha
CBOTBETHOTO MSCTO 3a ThPrOBHUs IIOCIEABAILATA UM OLEHKA CE U3BBPILUBA CHITIACHO METOIAUTE 32
OLICHKA HA IIEHHU KHMXA, IOIyCHATH J0 WX ThPIYBAHHU Ha PETYJIMPAH Ma3ap WK APYro MsCTO 3a
THPIOBUSL.

[IpenxoguuTe mpaBuia ce TpUiararT ChOTBETHO M MpPH 3alMCBaHe Ha aKIHUU OT HEMyOIU4HO
AKI[MOHEPHO JPY>KECTBO, 32 KOUTO HE CE€ MPEJBHXAA MOCIEABAIA PETUCTPAla 3a ThPrOBHUS Ha
peryiupan naszap Wil Ipyro MAcTO 3a ThProBHs (JOKOJKOTO TOBA € JIOMyCTUMO OT IMpaBUjaTa Ha
donma), KaTo OT JaTaTa Ha 3aMMCBaHE HA aKIIMUTE JO BIUCBAHE HA YBEJIMUYAaBAHETO HA KaluTala B
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TBProBCKHUA PCTHUCTHP 3aAlIMCAHHUTC AaKIUMKU CC OTpa3sdBaT KaTO B3CMAaHC B pa3MCp, pPaBCH Ha
IiaTréHarta €EMHCHOHHA CTOﬁHOCT, a CJIca JaraTa Ha BIIMCBAHC Ha YBCIIMYAaBAHCTO Ha KallMTajla B
THProBCKHA PETUCTHP, MMOCJICABAalATa OICHKA Ha aKIIUUTC CC U3BbPIIBA 110 pCaa Ha T. 5 mo-rope.

6.5. B ciydaute, B KOUTO ce MpuaoOMBaT aKkIMKM MpPU y4upelsBaHEe Ha HOBO aKI[MOHEPHO
JPY’KECTBO, aKI[MUTE CE OLICHSBAT 110 €MHCHOHHATa MM CTOMHOCT /10 JaraTa Ha JOIlyCKaHE Ha
aKUMUTE 32 THPTOBUS Ha CHOTBETHOTO MSCTO 3a ThproBus. Ciiell BbBEXXJaHe Ha aKUIUUTE 3a
THProBHUsl Ha CbOTBETHOTO MSICTO 32 ThPrOBUS IOCIEABAILaTa UM OLIEHKA CE W3BbPLIBA CHIVIACHO
METOJIUTE 3a OLCHKA Ha LIEHHU KHIKa, JOMYCHATU JI0 WJIA THPryBaHU Ha PEryJUpaH IMas3ap WUiu
JPYTo MSCTO 32 ThPrOBHUSL.

B ciyuaii, ue ce 3amucBar akiuu MpU yupeasiBaHe HA HOBO aKIIMOHEPHO JIPYKECTBO, 32 KOUTO HE
ce IpEeIBIK/IA MOCJeABaIla PErucTpalus 3a ThProBUs Ha PETYJIMpaH Ma3ap WId JPyro MsCTo 3a
THProBusi (JOKOJKOTO TOBa € JAONyCTUMO OT mpaBwiata Ha Donpa), Te ce OLEeHsABAT IO
€MUCHOHHATAa UM CTOMHOCT JO JlaTaTa Ha BMHCBAaHE Ha JIPY>KECTBOTO B THPIOBCKUS PETUCTBHP.
Crnen BnMcBaHETO, MOCJIEBAIIATA OIICHKA HAa aKIIMUTE CE U3BBPILBA MO Pe/ia Ha T. 5 MO-Tope.

6.6. B ciyyante Ha npuoOuBaHe Ha MpaBa OT JACHO JPY>KECTBO MPH EMUCHS Ha BAPAHTH
c 6a30B akTuUB ObJeIIa eMUCHs OT aKLUU Ha JPYXKECTBOTO C€ IpPHU3HaBa B3eMaHe (Ha mpaBa) OT
Aarara, OT KOATO HPUTCKATCIUTC HAa aKIUKW B APYKCCTBOTO HAMAT IIPaBO Aa IMOJIydaT IIpaBa 3a
3allMCBaHe Ha BapaHTH (Jarara, CleJ] KOATO CKIIOYEHH CHENIKU C aKLMUTE HEe Bb3JIeHCTBAT BbPXY
IIPaBOTO 3a MPUAOOMBAHE Ha IIpaBa), 0 JaTaTa Ha PErMCTPUpAaHE Ha IIpaBara B JIENO3UTapHAaTa
uHCTUTYIMs. CTOHHOCTTa Ha B3€MaHETO Ce H3YHucisABa Mo QopMmynara, ChbIbpXkalla ce B
[IpaBunara 3a oneHka.

Ot nataTta Ha perucTpaius Ha IpaBaTa B JICTIO3UTApHATA UHCTUTYIUS, CHITUTE C€ MIPU3HABAT KAaTO
akTuB B noprdeiina Ha JId no neHa, onpeaeneHa no nocoueHara ¢gopmyiara mo-rope.

6.6.1. Ilpu HEBB3MOXKHOCT Ja C€ MPUJIOXKAT HAYMHUTE 3a OlleHKa 1o T.4
CIpaBeyIMBaTa CTOWHOCT Ha TMpaBa MpPH EMUCHS Ha BapaHTH ce oOmpeneis IO I[eHa,
MpeJICTaBIsgBaIla pas3liika MEXAy IIeHaTa Ha ChHINECTBYBAIIUTE aKIMH Ha JPYKECTBOTO,
orpezenieHa Crope] U3UCKBaHUATA Ha T.4, CbOTBETHO T.5, u cOOpa HA eMHUCHOHHATa CTOWHOCT Ha
AKIMIUUTEC OT 0a30BHA aKTWUB M €EMHCHOHHATa CTOMHOCT Ha BAapaHTUTC, YMHOXCHaA II0
CHOTHOIIIEHUETO Ha OpOs Ha BapaHTUTE B €HO TPaBO.

6.6.2. Ot parara Ha 3allMCBaHE HAa BapaHTUTE B pe3yJITaT Ha yNpaXKHsIBaHE Ha
mpaBaTa JO JaraTa Ha pPETUCTPUpAaHE Ha BapaHTUTE M BIMCBAHETO MM B JI€NO3MTapHAaTa
WHCTHUTYIWS 3alIUCAaHUTE BApAHTH CE OTPa3sBaT KaTo B3eMaHe, KOeTo ce popMupa, KaTo OposT Ha
3alMCaHNUTe BapaHTH C€ YMHOXKHU IO CyMara OT CTOMHOCTTA Ha €IHO MPaBo IO MOCIeHAaTa OleHKa
Ipear 3aliCBAaHETO Ha BapaHTHTE, pa3JieliecHa Ha Opos Ha BapaHTHTE B E€IHO IPaBO M
€MHCHOHHATa CTOMHOCT Ha €JJMH BapaHT.

6.6.3. Ot JaTaTa Ha BIIMCBAHC Ha BAPAHTUTC B JCTIO3UTApHATA MHCTUTYOHUA 1O
JAaTrata Ha BBBCKIAHC 3a ThbPTrOBHA HAa CHOTBETHOTO MACTO 3a THProBUsA, BApaHTUTE CC IIPpHU3HABAT
110 I€Ha, U34YHCJICHA 110 (bopMynaTa, IIOCOYCHA B HpaBI/maTa 3a OIICHKa.

CJ'Ie,I[ BBbBCKIAHC HaA BapaHTHUTC 3a TbProBusd Ha CBOTBETHOTO MICTO 3a THProBUSA
ClipaBCAJiuBaTa UM CTOMHOCT ce OIpeaciisl CbIJIACHO MCTOAUTC 34 OUCHKA HAa HCHHU KHHXKA,
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AOIYCHATHU OO0 WJIM ThbPryBaHU Ha PEryjiMpad 1ma3ap Ujin Apyro MACTO 3a TbpTrOBHA.

6.7. 3a crnpaBemuBaTa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH Ha JAPY>KECTBa, KOUTO ca
00sIBEHH B HECHCTOSTEIHOCT, C€ M3IOJI3BAa KOCPUIIMECHT HYJIa, ChOTBETHO CE MpUEMa, Ye TSIXHATa
CIpaBe]IMBa CTOMHOCT € HyJa

7. CrpaBeanuBaTa CTOMHOCT Ha JsUIOBE HA KOJIEKTHMBHM MHBECTULMOHHU CXEMH, IOJIYYWIIN
paspenieHue 3a U3BbPIIBaHEe Ha Ha JeHHOCT chriacHo upektuBa 2009/65/EO na EBpomneiickust
napiaMeHT ¥ Ha ChBeTa W/WJM HA APYTH MPEANPUATHS 32 KOJIEKTUBHO MHBECTUPAHE 10 Wi. 38, al.
I, T. 5 or 3AKUCIIIKH, BKIOUMUTETHO B CIIydauTe Ha BPEMEHHO CIIMpaHe Ha OOpaTHOTO
U3KYIIyBaHe, ce ONpeaes:

- 110 TOcJeIHaTa 00siBeHa IIeHa Ha 00paTHO U3KYIyBaHe.

B ciyuail, ue BpeMEHHOTO cnupaHe Ha 0OpaTHOTO M3KYINyBaHE Ha JAJIOBETE € 3a MepUuos
no-ababr oT 30 AHU, HocieaBalaTa UM OLIEHKa Ce W3BBPILBA 10 CIpaBeAINBa CTOMHOCT Ha €AMH
ST 4pe3 IpularaHe Ha MeTo/1a Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha aKTUBHUTE CHITIACHO T.5.2.

7.1. ChopaBeqyMBa CTOMHOCT Ha aKIMM W JsUI0OBE, HU3AaBaHU OT OOpPCOBO ThPryBaHU
donmoBe u apyrm OopcoBo ThpryBaHu mnpoayktu (Bkia. ETFs), BkmtounTenHo nsiioBe Ha
KOJIEKTUBHU HMHBECTULMOHHU cxemu mo wi. 38, am. 1, 1. 5 or 3AKUCHIIKU, npu xouto
CBIIIECTBYBAT OI'PAaHMYCHHMS 3a TIOKYNKa U 00OpaTHO M3KyIyBaHE 3a OMPE/EICH KIac HHBECTUTOPH
W/WM OTIPEJICIICH pa3Mep Ha NOphUKaTa, M B PE3YJITAT HA TE3HW OrpaHudYeHUst JJoroBOpHUAT QOHT
HE MOXE Ja 3aKylH aKIUWUTe W JSAJI0BETE JUPEKTHO OT M3JATeNii U ChOTBETHO Ja MPEIsBH 3a
o0paTHO W3KyIyBaHE NPHUTEKABAHUTEC OT HEro JsJIoBe, TO ()MHAHCOBUTE HWHCTPYMEHTH C€
OLICHSIBAT:

a) Ilo meHa Ha 3aTBapsiHE Ha CKJIIOUEHHTE C TAX CACIKU Ha PETyJIMpaHus Ma3ap Ha [EHHH KHIKA,
Ha Koifto ce Teprysar jsoBete u akiuure Ha ETFs, o0sBeHa upe3 cuctemara 3a ThbproBus UM B
O60opcoBus OI0JETHH, 3a OCTAEAHUS PabOTEH JEeH.

0) Ilpu HEBB3MOXKHOCT J1a ce Mpuiaoxu 0. a) asioBere u akinuure Ha ETFs ce oreHsBaT mo
MOCJIe/IHATa HW3YMCIIeHaTa W OO0sBeHAa OT CHOTBETHHS PETyJIUpaH Masap WHAWKATHBHA HETHA
CTOMHOCT Ha akTHBHTE Ha eauH A1 (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a Ce MPUJIOKM HAUYMHBT Ha OIEHKA IO MPEAXOoJHATa TOYKa, KAaKTO U B
ciyyail Ha criMpaHe Ha oOpaTHO u3KymyBaHe Ha jsutoBere/akuuute Ha ETFs 3a mepuon no-abasr
ot 30 gHU, CHIIUTE C€ OLIEHABAT MO MOCJEIHATa OMpeeieHa U 00IBeHa OT ChOTBETHHSI U3/1aTeNl
HETHA CTOMHOCT HAa aKTUBUTE HA €IUH JISIJ1/aKIUs.

7.2. ChopaBemiuBaTa CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATA
WHBECTHIIMOHHA CXeMa IPU HEAKTUBEH Ia3ap C€ OMpejeNs, KaTo C€ HM3MOJI3BaT TEXHUKU 3a
OILICHSIBaHE, KOMTO BKJIFOUBAT M3MOJ3BAaHE HA IIEHU OT CKOPOIIHU U CIPABEAJIUBH Ma3apHU CHCIKHU
MEXIy WH()OPMUpaAHH U JKEJIaely CTPaHH, CIPaBKa 3a TEKyIlaTa CIpaBeyIuBa CTOMHOCT Ha JIPYyT
aKTUB, KOMTO € B 3HAYMTEIHA CTENEH €KBUBAJICHTEH, U APYTU OOMIONPHUETH METOIH.

8. CrpaBemnBaTa CTOMHOCT Ha OBJATAPCKU M UYXKJIECTPaHHU OOJIUTAINH, JOITYCHATH 10 WJIN
THPryBaHU Ha peryjupaH Maszap WIM IpPyro MsCTO 3a TbproBus B PemyOnwka bwarapus, ce
HU3BBPIIBA.
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a) [1o nena Ha 3aTBapsiHe WJIM JAPYT aHAJOTUYEH MOKAa3aTesl OMOBECTSBAH MyOJUYHO KbM JICHS Ha
OLIGHKaTa OT MecTaTa 3a ThPTrOBUSI.

0) B ciydaii e ¢ TAX HsAMa CKJIIOYCHH CACIKH B JICHS, KbM KOWTO C€ M3BBPIIBA OIEHKATA,
CIIpaBelJIuBaTa CTOMHOCT C€ OMpeEJEess MO I[eHa Ha 3aTBapsHE WM JpYr aHAJIOTMYEH MOKa3aTed,
OIOBECTSIBaH MyOJIMYHO OT MeCTa 3a ThProBHsI 3a HaW-Onm3kus AeH OT 30-THEBHUS TEPUOI,
MPEIX0KAalll ICHs, KbM KOHUTO C€ U3BBPIIBA OI[CHKATA.

B) B ciywaure, xoraTto ce omnpenens crpaBeiuBaTa CTOWHOCT Ha OOJIHUTaluy, MO0 KOUTO MPEICTOU
IUTall[aHe Ha JIMXBa, W MyOJMKyBaHATa 4Ype3 CHCTEMara 3a ThProBHS WJIM B OOpPCOBHUS OIOJIETHH
LIEHa Ha CKJIIOYEHH C TSIX CACJKM WM Ha IleHa 'KymyBa~ € HETHa, CIpaBeIjiuBaTa CTOMHOCT ce
(dbopmupa, KaTo KbM MyOJIHMKyBaHaTa IIeHa ce MPUOaBU IBDKUMHUAT JIMXBEH KYIIOH KbM JlaTaTa Ha
W3BBPIIBAHE HA OIICHKATA.

9. Ilpu HEBB3MOKHOCT J1a ObIC MPUIIOKEH PEIbT 10 T. 8, OYKBH ,,a~° —,,0” Ipu GOpMHUpaHE HA
CIpaBeyiuBaTa CTOMHOCT Ha OOJIMTaluy, JOMYCHATH JI0 WK ThPryBaHU Ha PEryJIMpaH Iras3ap Wiu
JPyro MACTO 3a THPrOBUS, KAKTO U 3a OMpeelisiHe Ha CIIpaBeAuBaTa CTOMHOCT Ha OOJIHMTranuw,
KOUTO HE C€ ThPryBaT M HE Ca JIOMyCHATH JI0 ThPrOBUS HA PETYJIUPaHM MMa3apy WU JAPYTU MecTa
3a THPrOBHsI, C€ IMpUJIara METOABT HAa AMCKOHTUPAHUTE HETHHU IMapHYHU MOTOLM C HOpMa Ha
JTUCKOHTHPaHE, ONpEIeJICHA 110 €1H OT J{BaTa HaYMHa!

1) Hacrosmata JOXOAHOCT N0 Tajeka Ha IEHHU KHUXA ChC CXOJHU XapaKTEPUCTUKH (BHI,
YCIIOBUS Ha IJIalllaHe U MaJeX), JOMYCHATH J0 WM ThPrYBaHU HA PEryJIHpaHU Ma3apu WIH APYTU
MeCTa 3a ThPTrOBHsI, KOpUTHPaAHa C pUCKOBA MPEMHUsI, OTpa3sBallla pUCKa Ha EMUTEHTA.

2) HacTofIaTa JOXOJHOCT 10 Majeka Ha Ibp>KaBHU IIEHHH KHIKAa ChC CXOIHHM YCIOBUS Ha
MJIaIlaHe U CPOK JI0 TMajek, KOpUTHpaHa ¢ PUCKOBA MPEMUs, OTpa3siBallla PUCKa Ha €MUTEHTAa U
najeHara [eHHa KHUra.

10. CnpaBeniiuBata CTOMHOCT HA NMPEXBbPJIAEeMH IbJITOBH IIEHHU KHHKA U MHCTPYMEHTH
HA MapUYHHUS Na3ap, AONYCHATH 10 WJIM ThPIYBAaHU HA MeCTa 32 ThProBHS NPH aKTHBEH
nasap B 4ykOHHa, ce OIpeess 10 CIEAHUS HAUYUH:

10.1. 3a ueHHU KHUXA, THPTYBaHU Ha PETYJIMpPaHU Ma3apyu U IPYTU MECTa 3a ThPTOBUSL:

a) M0 MOoCJICAHA IICHA HAa CKJIKOUCHA C TAX CHACJIKA Ha CBOTBCTHHUA IIa3ap 3a HACHA, KbM KOUTO ce
HU3BBPIIBA OLICHKATA.

0) Mpu HEBB3MOXKHOCT J1a Ce MPUJIOKM HAaYMHBT 3a OLIEHKa Mo OykBa "a" OIleHKaTa ce M3BBpIIBA
o 1ieHa "KymyBa'" Mpu 3aTBapsiHE Ha ma3apa 3a JeHs, KbM KOWTO ce M3BBPIIBA OI[EHKaTa, 00sBEeHa
B €JIGKTPOHHA CUCTEMa 32 IIeHOBa MH(OpMAIIHsI HA [IEHHU KHIDKA.

B) NPH HEBB3MOXKHOCT J1a c€ MPUJIOKHM HAUMHBT 32 OlLleHKa 1o OykBa "O" olleHKaTa ce M3BBpIIBA
[0 TMOCJIE[HA LI€Ha Ha CKIIIOYEHA € TAX CleJIKa B paMKUTE Ha nociefaHus 30-THEBEH NepHof,
MIPEeNXOoXKAAl ACHs, KbM KOWTO C€ U3BbpIlIBa OLCHKATA.

10.2. Axo He MOXKe J1a ce ONpeeNn IeHa 1Mo peaa Ha Touka 10.1, oreHkaTa Ha KOHKPETHUS
BH/JI LIECHHU KHUXa C€ U3BBPIIIBA MPU ChOTBETHOTO MpHUJIaraHe Ha T. 9.
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11. CopaBennuBaTa CTOMHOCT Ha MHCTPYMEHTHTE Ha IApUYHUS IIa3ap, JOIYCHATH 10 WIU
THPIYBaHU Ha PEryJIMpaH na3ap WiH Ipyro MsCTO 3a ThbProBus, CE ONPEIEIIs:

- 10 ICHA Ha 3aTBAPAHC KbM ACHS HA OLICHKATa OT MCCTA 3a TbpPTOBHA,

- B CJIy4ail ye HsMa CKIIFOUCHHU CJICIIKU B JICHS Ha OlLIEHKaTa, 1O [IeHa Ha 3aTBapsHE 32 Hal-OJIn3Kus
neH ot 30-1HeBHUS EPUO/], MPEIX0KIAI ICHS Ha OI[EHKATa,

- B CJIy4auTe KOraTo T€ ca JIOIyCHaTH 1O THPrOBHUS HA IIOBEYE OT €JHO MSACTO 3a ThProBuUS, IO
LIEHa Ha 3aTBapsHE KbM JI€HS Ha OLIEHKATa, OT MsCTOTO, Ha KOETO KbM [CHsS Ha OLIEHKa €
U3THPryBaH HaW-TOJISIM 00E€M U JI0 KOETO YNPaBJIsABAIIOTO APY>KECTBO UMa OCUTYPEH JIOCTBII, aKO
MSCTOTO € B Yy>KOMHa.

CrnpaBeasiuBata CTOMHOCT 32 MHCTPYMEHTUTE Ha MapU4YHUs Ia3ap, KOUTO HE CE€ ThpPryBaT Ha
peryJMpaH nasap WiH Jpyro MsCTO, e ompeels Ha 0a3a HOMUHAJIHA CTOMHOCT, HaTpyNaHa JUXBa
Y KanuTajaoBa rnevyanda/3aryba KbM MOMEHTA Ha OIIEHKATa.

12. CopaBennuBaTa CTOMHOCT Ha J€pPUBATUBHU (DMHAHCOBU WMHCTPYMEHTH C€ OMpEeIs IO
CJICTHUSI HAUMH:

12.1. CopaBennuBaTa CTOMHOCT Ha JIEpUBATUBHU ()MHAHCOBH MHCTPYMEHTH C 0a30B aKTUB
IIEHHU KHIDKA, JOMYyCHATH JO WU THhPryBaHM Ha (DYHKIMOHUpANIM pPEIOBHO, MPU3HATH U
myOJIUYHO JOCTHIIHU perylupanu nasapu B PenyOnuka bbirapus ce onpezens cbriacHo T. 4..

12.2. CnpaBennuBaTa CTOMHOCT Ha JIEpUBATUBHU ()MHAHCOBU MHCTPYMEHTH C 0a30B aKTUB
[IEHHH KHIDKA, JIOMYCHATH [0 WM THPIyBaHM Ha (QYHKIMOHHUPAIIM PEIOBHO, TMPHU3HATH H
nyOIMYHO AOCTBIIHY PETyJIUpaHu Ma3apy B 4ykOuHa, ce onpenens cbriacHo T. 10.1-10.2.

12.3. Tlpu HeBB3MOXHOCT na ObgaT mpuioxkenu 1. 12.1 m 12.2 npu dopmupane Ha
CIpaBeIMBaTa CTOMHOCT HA OMNIUH, AOMYCHATH O WM THPTyBaHHW Ha PEryJHpaHU IMa3apu WIH
JPyTH MECTa 32 ThPTOBUS, CIIPaBEeIJIMBAaTa CTOMHOCT C€ OMpeAess KaTo Ce M3IO0J3Ba MOIXOAbT Ha
Black-Scholes 3a onpenensiie Ha 1ieHa Ha omms. MoaensT Black-Scholes Tpetupa orenkara Ha
OITIIMH 32 TIOKYITKA (KOJI OIIIHM ), TIOpaJx TOBa ((OPMUPAHETO HA CTOMHOCTTA HA ITYT OIIIHATA IIE €
(GyHKIMS Ha [IeHaTa Ha KOJI OIS 32 ChOTBETHUS aKTUB MPH CHIIUTE YCIOBUS.

12.4. Tlpu HeBB3MOXKHOCT Ja ObaaT npuioxkeHud T. 12.1 u 12.2 mpu ¢opmupane Ha
CIpaBeUIMBaTa CTOMHOCT Ha BApaHTH, AOIYCHATU 10 WM ThPTyBaHW Ha PETYJIMpaHM Ma3apu WUIH
JpyTU MEcTa 3a ThbProBUs, WM ThPIyBaHU Ha W3BBHOOPCOBU Ma3zapH, CIpaBeAJInBaTa CTOMHOCT Ce
orpenens Kato ce u3noisBa (opmynata mo T.12.3 3a M3uyuCIsABaHE Ha IIeHAaTa Ha OILUHU 3a
MOKYTKa (KOJI OIIUH).

12.5. Ilpu HeBB3MOXKHOCT na Obae mpuioxkena T. 12.1 u 12.2 nmpu dopmupane Ha
CrpaBe/IMBaTa CTOMHOCT Ha (ProUBbpPCH, TOMYCHATH /10 UM ThPTyBaHU Ha PETYIUPAHU Ma3apu HIH
Jpyrd MEeCTa 3a ThProBHs, CIpaBeAIUBaTa CTOMHOCT ce ompenens no (Gopmylara, IOCOYEHA B
IIpaBuiara 3a oLeHKa.

12.6. CnpaBeyiiBaTa CTOMHOCT Ha JIepUBaTUBHU (PMHAHCOBH MHCTPYMEHTH, ThPTyBaHHU Ha
M3BBHOOPCOBM TMa3apH, ce ompejess Mo IeHa "KymyBa' Ha MapKeT-MeHKbp MpH 3aTBapsiHe Ha
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nmazapa B pabOTHHS [IeH, MPEOXOXKIall jJaraTa Ha oOueHkaTa. Ilpu HeBb3MOXKHOCT na Oble
MIPUJIOKEHO MOCOYEHOTO MPABUJIIO:

12.6.1. CnpaBeanuBara CTOMHOCT Ha ONLUH, THPTYBaHU HAa U3BHHOOPCOBHU Ia3apH,
Cce ompeessi KaTo ce u3nossBa popmynara mo 1.12.3;

12.6.2. CropaBemnuBata CTOMHOCT Ha BalyTHUTE (OPYBPAHU JIOTOBOPU C€
orpezens Kato ce u3noissa popmynara ot [IpaBunara 3a ouenka. Koraro cpokbT 10 mazgexka Ha
BayTHHUTE (OPYBPIHH JOTOBOPHU € IMO-MaTbK OT 1 MeceI| U B CiIydaid, ue ca HaJIMIe He3HAYUTEITHU
pa3IuKyd MO OTHOIIEHHE HAa CTOMHOCTUTE HA JIMXBEHUTE MPOLEHTH, MOpagul KpaTKus CPOK U
MPEHEOPEIKUMO MAJIKOTO BIMSHUE Ha JUCKOHTOBHTE (hakTopu, ce mpuema, 4e (HopybpAHHUAT
BaJyT€H KypC KbM JaraTta Ha ONpeeNsiHe Ha CIpaBeJiuBaTa CTOMHOCT (t) € paBeH Ha TEKyIIHs
CIIOT BaJlyT€H KypC.

12.6.3. CmpaBemmBara CTOHHOCT Ha (GOPYBPIAH, Pa3IMYHH OT HOCOYCHHTE I1O
1.12.6.2., ce onpenens KaTo ce u3noyssa popmysara mo 1. 12.5.

13  CopaBemiuBara CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH JOIYCHATH /10 ThPrOBUS Ha
[IOBEYE OT €IMH pEryjMpaH Ia3ap, ce Oompelens IO LIEHAa Ha 3aTBapsHE Ha Ia3apa B JCHS Ha
OLIEHKAaTa UJIH JIpyT aHAJIOTMYEH IOoKa3aTes, OMOBECTIBaH MTyOJIMYHO B JCHS Ha OLEHKaTa OT MecTa
3a THProBUs, OT KOWTO 3a ChOTBETHHUS JI€H € U3ThPryBaH HaW-rojisiM 00eM MpPEeXBbPIIsEMH LIEHHU
KHW>Ka U HTHCTPYMEHTH Ha IApUYHUSA I1a3ap.

14. B ciydauTe, KOraTo HE ce MPOBEXJA THPTOBHUS Ha MSCTO 32 ThProBUs B paOOTHU JHU 3a
CTpaHaTa WIM KOraTo JAJEHU LICHHU KHM)KA Ca BPEMEHHO CIIPEHU OT THPIOBMs, 3a IOCIEBaIla
OLICHKAa Ha IIEHHUTE KHMKA, JOIYCHAaTH 1O WM ThpPIyBaHU Ha peryjupaH Imasap, ce Ipuema
OLICHKATa, BAJIMJHA 3a [EHA Ha IOCIIeJHAaTa ThProBcka cecus. lIpu mocienBaia oLeHKa Ha
o0iuraiuy mo pesra Ha U3peyeHe MbPBO C€ OTYUTA U HAaTpyIlaHaTa JIMXBa 3a CbOTBETHUTE JHH.

[MpaBuioTo ce mpujara ¥ B CllydyaWTe, KOraTo Ha PEryJHMpaH Ia3ap HE ce MPOBEXIa ThProBCKa
cecus IopaJiu HepaOOTeH B ChOTBETHATA CTpaHa JieH, KONTO ¢ paboteH B PeryOmuka beiarapus.

[IpaBuioTo He ce mpuiara, KOraTo Ha MsICTO 3a THPTOBHS HE CE€ MPOBEXKIAT THPrOBCKU CECHU 3a
noseye oT 5 paboTHU JHU. B TO3M ciyuail mocnenBamaTta oleHKa ce U3BbpPILIBA IPU ChOTBETHOTO
npujiarane Ha T. 5, 6 u 9.

15. CnopaBemmuBara CTOWHOCT Ha CPOYHUTE W O€3CPOUYHUTE ACTMO3HWTH, MAapUTe Ha Kaca U
KPaTKOCPOYHHUTE B3E€MaHUsI CE€ OTPEIEIis KbM JICHs Ha OLIEHKATa, KaKTO CJIe/IBa:
a) CpOYHHUTE U OE3CPOYHHUTE BIIOTOBE, M TAPUTE HA Kaca - IO HOMHHAIIHATA UM CTOMHOCT;
0) KpaTKOCPOYHHUTE B3eMaHHs O€3 Ompe/esieH JIUXBEH MPOIEHT WX JOXO/ - 0 Ce0ECTONHOCT;
B) KPATKOCPOUHUTE B3EMaHUs C OMPEIeTICH TUXBEH MPOIIEHT WX JOXO/I - 0 CE0ECTOMHOCT.

16. ®unancosure AKTUBHU, NCHOMHUHHPAHU B UYYXICCTPaHHaA BallyTa, C€ IMPCU3YHCIIABAT B
JICBOBA paBHOCTOﬁHOCT, onpeaciicHa IO MHOCHTPAJIHUA KypC Ha E’BHFapCKaTa HapoJHa GaHKa,
BaJIMJCH 3a ACHA, 3a KOMWTO C€ OTHAcCs OIICHKAaTa.

CroitHocTtTa Ha macuButre Ha DoHAAa € paBHa Ha cymara OT OaJlaHCOBUTE CTOWHOCTH Ha
KpaTKOCpO'-IHI/ITe 158 )IT)J'IFOCpO'—IHI/ITe 3aABJDKCHUSA 110 6aJ1cha. 33}1’BJ'I)K6HI/I$IT3, )IGHOMI/IHI/IpaHI/I BbBB
BaJyTa, Ce M3YHCIABAT MO IEHTpaIHUA Kypc Ha bbiarapcka HapogHa 6aHka BayueH 3a JCHS, 3a
KOMTO ce oTHAcs OIleHKaTa.
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Hernara croiinoct Ha aktuBute (HCA) Ha [loroBopHust @oHJ ce n3uncisgBa, KaTo OT CTOMHOCTTA
Ha BCUYKM aKTHBH, OLIEHEHU 10 peaa Ha [IpaBuiaTa 3a olleHKa, c€ W3BaJu CTOMHOCTTAa Ha BCUUYKHU
[IaCHBH, U3YHUCIICHA CHIVIACHO II0OCOYEHOTO MO-TOPE.

HCA na enun nsan e paBna Ha HCA na JloroBopuusi @oH, U34UKcCiIeHa ChIVIACHO MPEAXOIHUTE
pasmopendu, pasgeneHa Ha Opos Ha jgsuoBete Ha DoHma B 0OOpbBIIEHHE KbM MOMEHTAa Ha
ONPEACIISTHETO M.

Bceku paboren nen YmpasisBamoTo [[pyxkecTBo myOJnKyBa eMUCUOHHATA CTOWHOCT | IIEHATa Ha
o0paTHO W3KymyBaHe Ha JsioBere Ha JloroBopuus DoHA, NMPUWIOKUMH 32 MPEAXOIHUS paboTeH
JIEH.

2.14. Omnpenensine HA NMPOAAKHATA WM €MHCHOHHATA LleHA W LleHATa Ha
00paTHO M3KyNyBaHe WJIHM HA OTKYNMYyBaHe HA JAJ0BeTEe M B YACTHOCT:

2.14.1. MeToa ¥ 4eCTOTA HA H3YHCJISABAHE
EMucronHara CTOMHOCT M IIeHaTa Ha oOpaTHO M3KyIyBaHe Ha JsutoBeTe Ha DoHJa ce onmpenessaT
Ha 0a3a Ha HerHata croiHOoCcT Ha aktuBUTe (HCA) Ha ®oHIa, KOATO ce M3YMCISIBA CHITIACHO
MerononorusTa B T. 2.13 ,,/Ipasuna 3a oyeunka na akmusume*.

EmucuonHara cTOMHOCT Ha €IMH JsU1, IO KOSITO C€ 3amucBaT (3aKymyBar) asioBe Ha PoHJa npu
TAXHOTO U37aBaHe (3aKymyBaHeTo uM) oT Ponja e paBHa Ha HCA Ha enuH asi.

Ilenata Ha OOpaTHO W3KyIyBaHE Ha €IUH JsJ, [0 KOSTO JIAJOBETE CE€ M3KYIyBaT oOpaTHO OT
®onpa, e paBHa Ha HCA Ha enuH 1571, HamajleHa C pa3xoJuTe MO OOpaTHOTO M3KYIYBaHE B
pasmep Ha 0,5% or HCA na equn 1.

HCA, HCA Ha enuH nsul, eMHCHOHHAaTa CTOMHOCT M II€HaTa Ha OOpaTHO H3KyIyBaHE ce
W3UYHUCIISIBAT BCEKU pabOTEH JCH.

2.142. Hudopmanusi OTHOCHO TAKCHTE, CBbP3aHH € NPOAAKOATA MU EeMUTHPAHETO U
00paTHOTO U3KYNyBaHe HJIU MOTacABAHETO HA JAsJI0BeTe
ToBa ca pazxoau, KOUTO ce 3aIialiaT JUPEKTHO OT WHBECTUTOPUTE/TIPUTEKATEINUTE HA JIAJIOBE U
ca eIuH OT HSKOJKOTO OCHOBHH (haKTOpa, KOUTO TE€ CJIEBA JIa MPEIEHST, KOraTO WHBECTHUPAT B
Jsu10Be Ha goroBopHH ¢onnose. [Ipu 3akynysane Ha nstoBe ot ,,LIKbB IlpaiiBut® unBectutopure
HSMa Jla 3aIulaliaT pa3Xxojad, CBBP3aHH C EMUTHPAHETO Ha JsiioBere. J[doBeTe ce 3amucBar o
€MHCHOHHA CTOMHOCT Ha €/IMH JIsJ1, paBHA Ha HETHATa CTOMHOCT Ha aKTUBHUTE HA €IUH I

[Ipu o6patHO U3KyyBaHe Ha JsJI0BE MpUTEKaTenuTe Ha AsuioBe Ha ,,lIKD IlpaiiBut® me 3amnarsar
pa3xoau 3a oOpaTHOTO M3KymyBaHe B pasMep Ha 0,5% (Hyna IsU10 M HeT JeCeTd Ha CTO) OT
HETHaTa CTOMHOCT Ha aKTUBHUTE Ha equH Jsi. llenata Ha oOpaTHO M3KyNyBaHe Ha €IUH JsUI €
paBHa Ha HETHAaTa CTOMHOCT Ha aKTHUBUTE Ha €IUH JsUI, HAMAJEHA C Pa3XoAUTe MO OOpaTHOTO
u3KymyBaHe B pa3mep Ha 0,5% OT HeTHaTa CTOWHOCT Ha aKTUBUTE Ha €IUH JISJI.
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B ciydaii Ha poMsAHA Ha TPAH3AaKLUOHHUTE Pa3XxoaM, YIIpaBisaBaoTO JpyKECTBO € JIBKHO J1a
uHpopMHpa 3a TOBa MPUTEKATEIUTE Ha JSUIOBE U OCTAHAIWTE WHBECTUTOPU 4pe3 CHOOIICHUE
MOHE Ha MHTEPHET CTpPaHHIATa Ha YIPABJISBAIIOTO JAPYKECTBO ciea omoopenuero or KOH Ha
npomenuTe B [IpaBuiara Ha @oHpa.

2.14.3. Hayunu, MecTa U YecTOTa HA MYOJMKYBaHe HA eMHCHOHHATA LleHA U I[eHaTa
Ha 00paTHO U3KyMyBaHe
Jlo kpast Ha pabOTHUS JCH, B KOWTO C€ M3BBPIIBA M3YUCISBAHETO HA EMHCHOHHATA CTOWHOCT U
1ieHaTa Ha 00paTHO M3KyIyBaHe Ha jasioBere Ha Ponpa, YnpasnsaBamoro JpyxkecTBo myOnuKyBa
TE3U JIaHHU Ha.

X/

¥ BCHUYKH “THIIETa”, HA KOUTO CE€ MpHeMaT MOPBUKHUTE 3a Mpojiaxkoda U 00paTHO U3KYyIyBaHE
Ha JSUI0BE U CE OCHIIECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE HA JSII0BE
BBEB DoHAA;

WuTepHer cTpanuiara Ha YnpasisiBamoro pysxecTBo - Www.ccham.bg;

R/
X4

D)

>

X/
*

" WHTEpHET cTpaHuiaTa Ha beiarapcka Aconuanus Ha YnpasisBamure [pyxecta (BAY/])
- www.baud.bg;

RS

% uHTepHeT cTtpanunara Ha Musectop.bI” www.investor.bg;

O606mena uHpopmanusg 3a E€MHUCHOHHUTE CTOWHOCTH M IIEHHM Ha OOpaTHO H3KYIyBaHe cCe
npenoctaBs Ha Komucusita eauH mMbT MeceuHo 1o pena Ha 4wi. 77, ai. 1 or Hapen6a Ne 44 u ce
OIMOBECTSIBAT HAa HWHTEPHET CTPaHMIATa Ha JpyxecTBoTo WWW.ccham.bg. 3agbmkenuero ce
H3I'bJIHABA B CPOK TpHU pa6OTHI/I AHH CHUTAHO OT Kpasd Ha CbOTBCTHHUSA OTUYCTCH IICPHUO.

2.15. Nudopmanuss OTHOCHO HA4YMHaA, pasMepa W M3YHUCIASABAHETO HA
Bb3HATPAXKACHHETO, IJIATHMO OT J0roBOpHUs (OHJ HA YNPABJAABAIIOTO JAPY/KEeCTBO,
AENO3MTAPS WM TPeTH JIHMIA, KAKTO M Bb3CTAHOBSIBAHETO HAa Pa3XoAMTe OT
AOTOBOPHMSA (POH/ HA YIIPABJISIBALLOTO APYKECTBO, 1eNM03UTAPS WIN TPEeTH JINLA

T'oouwnu onepamuenu pazxoou

Te3n pasxogu ce mpucnazar or aktusute Ha ,JIKb IIpaiiBuT* m Taka KOCBEHO ce moemar OT
BCUYKM IIPUTEXKATENM Ha JsuioBe. Te ca BTOPHUAT KOMIIOHEHT DPa3XxoJd, KOMTO WHBECTUTOPUTE
clieiBa J1a MUMarT NpesBu, nHBectupalku B JloroBopHust @oua. B nomHara Tabnuia ca mocoueHH
MaKCUMAaJHUTE TOJIMIIHU onepaTuBHU pa3xoau Ha ,,[IKb [IpailBuT®, KaT0 IpOLIEHT OT rOAUIIHATA
CpPElHa HETHAa CTOMHOCT HAa HErOBUTE AKTUBH, TaKa KAaKTO TE3M PAa3XOAu ca IIaHUPaHU OT
VYnpasnsaBamoto /[[pyxkecTBo:

Tabauya 3

T'oouwnu onepamuenu paszxoou Ha @onoa Kamo % om eoouwnama
cpeona HCA na @ownoa

Bb3narpaxaenne Ha YpaBiIsBanioTo Jpy>KECTBO 1o 1,25%

Jpyru onepaTUBHU pa3Xxoau 1o 1,00%
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O0u10 ONepaTUBHM Pa3X0aH o 2,25%

(a) Cornacuo IIpaBunara na ,,lIKb IlpaitBut®, YnpasnsBamoto [py’kecTBO MOXKe /1a C€ OTKaXKe
OT YacT OT IMOCOYEHOTO Bb3HATPAXKICHUE.

(6) B “/Ipyru omepaTuBHU pa3Xxoau’ C€ BKIIOYCHH OCHOBHU OIEPATUBHU Pa3XOJu Karo:
Bb3HArpaxjaeHue Ha bankarta Jlemo3utap; Bb3HArpaxJAeHUsT W TaKCH HAa HWHBECTUIIMOHHUTE
nocpeauunu, Oanku, bopcara u lLlentpannus nemo3utap, U APYyrd NOJOOHU, CBBP3aHU C
WHBECTHpaHe Ha akTuBUTe Ha JloroBopuus PoHI; Bb3HATPAXKICHUETO HA OJUTOPUTE 32 3aBEpKa
Ha roaumHus GuHaHcoB otueT Ha JloroBopHus POHI, pa3XxoauTe 3a pekiaMa M MapKEeTUHI Ha
doH/a, 32 KOHTAKTH C UHBECTUTOPUTE, TEKYIIUTE TAKCH 3a HAI30p, WICHCTBO U IPYTH MOAOOHU
Ha Komucusra, bopcara u LlenTpannusa nenosutap U Apyrd AbpXKABHU OpPraHW U MHCTUTYLIHH,
CBBp3aHu C JeiHocTTa Ha DoHAa; Apyru pasxoau, nocoueHu B IIpaBuiiata Ha donja 3a HeroBa
CMETKa, ChJICOHH M APYTU Pa3xoJu, CBbP3aHHU ChC 3alllTa MHTEPECUTE Ha MpPUTEKATEIUTE Ha
nsinoe B JloroBopuus DoHJ, KaKTO U APYTH U3BBHPEAHH Pa3XOH, CBbP3aHU C JCHMHOCTTa Ha
donpa.

Ot aktuBure Ha JloroBopumsi DoHJI, HE ce HW3IUIANIAT IMOJ HHUKakBa (opMa Bb3HATrpPaKICHUS,
CTUMYJH, O0Hycu u apyru obmaru Ha uineHoBe Ha CJI u cmyxwutenu Ha Y] ,IIKb Acertc
MenupxmMbHT EAJI.

[Tonutukara 3a onpeaensiHe Ha Bb3Harpaxkaenusta Ha Y/ ,,JIKb Acerc MenumxmbHaT EAJ] €
JOCThIIHA Ha HMHTEPHET CTpaHHIaTa Ha JapyxecTtBoTo: Www.ccbam.bg. VI ,IIKB Acerc
MenuxmbHT EAJ] nexknapupa, ye konue Ha [lonuTukara 3a onpezaensHe Ha Bb3HArpaXKIeHUsATa
e Ob/Ie MPEIOCTABCHO HA XapTHEH HOCUTEN OE3IUIaTHO MPH MTOMCKBAHE.

Hannu 3a onepamuenume pazxoou na /locoeopruua @ono

B tabnuiara ca npeactaBeHH pa3sXxOAMTE 3a yIpaBleHUE HA JeHHOCTTa (ONEepaTUBHUTE Pa3XoJ]i)
Ha LIKD IlpaiiBur.

2023 r. 2022 1. 2021
IIponieHTHO [IponienTHO [IponienTHO
PasxolH CBP3AHH C CIIPSIMO CPEHA| CHPSIMO CpEHA| CIIPSIMO CPEHA
o Cyma B HetHa/CyMma B HetHa] Cyma B HETHQ,
neiHocTTa
JeBa OamaHcoBal JeBa| OamaHcoBa]  JIeBa OanaHcoBa
CTOMHOCT HA| CTOMHOCT HQ| CTOMHOCT Ha
AKTHUBUTE aKTUBUTE aKTUBUTE
Bb3HarpaxaeHue 3a
Y 36 023 1.25%) 34 636 1.25%| 33973 1.25%
Bb3Harpaxaenue 3a
NENO3UTAPHU YCIYTH 9408 0.33% 8355 0.30%| 5571 0.20%
Jlpyrn
aIMUHUCTPATHBHU
a3xou 3633 0.13% 1631 0.06%| 4570 0.17%
Jlpyru puHaHCOBH
a3xou 728 0.03% 673 0.02% 605 0.02%
O01ma cyma 49 792 1,73%| 45 295 1,64%| 44 719 1.65%
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Ot akTHBUTE Ha JOTOBOpHHS (OHJ, HE Ce M3IUIANIAT IOJ HUKaKBa (opMma BB3HATPAKICHUS,
cTuMysi, 6oHycu u apyru objarum Ha wieHoBe Ha CJI m ciuyxurenm Ha Y][ ,,JIIKb Acerc
MeHuHKMBHT .

[Tonutukara 3a onpenensine Ha Bb3Harpaxkaenusta Ha Y/ ,,JIKb Acerc MenumxmbaT EAJ] €
JOCThIIHA HAa HMHTEPHET CTpaHUIATa Ha JApykecTBoto Www.ccbam.bg. V] ,,IIKB Acertc
MennmxmbaT EAJl nexnapupa, ye konue Ha [lonutukara 3a onpenensHe Ha Bb3HArPaXJICHUsITA
e Ob/Ie MPEIOCTaBeHO HA XapTHEH HOCUTEN OE3IIIaTHO MPH MOMCKBAHE.

2.16. HUudopmanust otHocHo [losmTrkaTa 3a 00e3neyeHUsATAa U PEHHBECTHPAHETO
HA MApUYHHTE 00e3MeYeHust
VYupasnsBamoto pyxecTBo npuema u npuiara [lonuTrka 3a o0e3neueHrne U penHBECTHPAHE Ha
IIapru4HoO o0Oe3meueHue ¢ eI perilaMCHTUpPAHC PCla 3a OIPCACIIAHC Ha pasMEpa Ha M3UMCKBAHOTO
o0e3rnedeHne Ipy U3IOJI3BaHe Ha TEXHUKH 32 e()eKTUBHO YIpaBlieHHEe Ha mopTdeiina Ha GoHaa u
CKJIOUYBAHC Ha CIACIKH C I/ISB’bH60pCOBO TbpryBaHu JCPUBATUBHHU HWHCTPYMCHTH, KAKTO H
TIOCIIE/[BAIIIOTO CIIE/ICHE U YIIPABJICHUE HAa CTOWHOCTTA HA 00E3IIEUCHHUETO.

Benuku aktuBm, momydeHu ot JloroBopHuss DoHI B pe3ynTar Ha M3MOJ3BAaHE HA TEXHUKH 3a
e(eKTUBHO YIIpaBJIICHUE Ha MOPTQeiisa, ce pasriiexkaar KaTo 00e3neueHue.

Onenkara Ha oOe3medyeHusATa, noimydeHd oT DoHIa B pe3ynTar Ha M3MOJI3BAHE HA TEXHUKHU 32
e(pCKTHUBHO YIpaBJICHUE HAa MOPTQEiyia, KAKTO U Ha TAXHOTO PEHHBECTHPAHE, CE M3BBPIIBAT OT
ciyxurtenute Ha OTaen ,,AHaIu3 U yIpaBJIeHHE HA pUCKA®.

IIpn wm3umcnaBanero Ha mparosere mo uwi. 45 u 46 3AKHNC/IIKM ce BkitouBa puckoBara
excrio3urus Ha ,,[IKb IlpaitBut* kM HacperHa cTpaHa B pe3yiTaT Ha CIEIKHA ¢ U3BBHOOPCOBO
ThPryBaHU [I€PUBATUBHU MHCTPYMEHTH M TEXHUKHU 32 €(QEKTHUBHO YIpaBICHHE Ha MOPTQEil.
Otnen ,,AHanu3 W yOpaBJIeHHE Ha PHUCKA® CbC CBHICUCTBHETO HA OTAEN ,,YTPABJICHHE Ha
NOpTQEHIN U KOJIEKTUBHU MHBECTHUIIMOHHM CXEMHU CJeIu 3a CIa3BaHETO Ha OrpaHMYCHMSTA B
nopr¢eiina va ,,IIKb IIpaiiBut®.

He ce npeasmwxkiaa ®oHabsT Aa monydaBa oOesnedyeHue, paBHO Ha WM mo-roiasiMo ot 30% ot
akTuBuTe My. B ciydaure, koraro ot umero u 3a cmerka Ha ,IIKb IlpaiiButr® ce m3BbpmBar
CIENKH C W3BBHOOPCOBM (PMHAHCOBHM JepUBaTH M C€ U3IMOJ3BAT TEXHUKU 3a €(EeKTHBHO
yIpaBjieHue Ha mopTdeilna, BCsIKO obOe3nedeHue, H3MO0JA3BaHO 3a HaMallsiBaHE Ha PpUCKOBaTa
€KCIIO3UIUA KbM HacpeliHaTa CTpaHa, 110 BCSIKO BpeMe OTroBaps Ha CIICIHUTE KPUTEPUU:

1. JIuxkBHIHOCT - BCAKO 00€3MeYeHHEe, KOETO HE € MOJyYeHO B IapuyHH CPeJICTBa, Cie/iBa Ja
MMa BUCOKa JIMKBUJIHOCT U Jia C€ ThpPryBa Ha PEryJupaH Ma3ap WIM B MHOTOCTpaHHA CHCTEMA 3a
THProBUS C MPO3PAaYHO OMPEENIIHE Ha LIEHUTE, Taka 4e Jla MOoXKe Jla Obje MpoJaZeHo Obp30 Ha
1eHa, OJIM3Ka 10 OCTOMHOCTSBAHETO MpeAM Mpoiaxkdara; MOJy4eHOTO oOe3ledeHue ciieaBa Ja
oTroBaps Ha u3nckBanusTa Ha wi. 49 3JAKNUCIIIKH,

2. OueHsiBaHe - MMOJy4YeHOTO oOe3NedyeHue ciesiBa Aa ObJe OIEHABAHO HAal-MalKO €IUH IIbT
Ha JICH U aKTUBH, MOKa3Ballld TOJsIMa U3MEHYMBOCT HA II€HATa, HE CJIe[IBA Ja C€ MpHUEeMaT KaTo
o0e3rneueHne, OCBeH ako He ca MPeIBUACHU JOCTAaThYHO KOHCEPBATUBHYU PAaBHUINA HA €BEHTYaIHU
3aryou,

3. KayecTBO Ha EMHUTEHTA - TIOJIYYEHOTO 0Oe3MeueHHe ClIe/IBa J1a € C BUCOKO KayecTBO;

4. xopenanus - 00e3MeUEeHUETO, MOJyUYEeHO OT KOJIEKTHBHATA WHBECTUIIMOHHA CXEMa, ClIe/IBa
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na ObJe U3JaJICHO OT CyOeKT, KOWTO € He3aBUCHUM OT KOHTpAreHTa W OT KOWTO Ce O4YakBa Jia He
MIPOSIBH CHJTHA 3aBUCHUMOCT OT PE3yJITaTUTE OT JICHHOCTTA HAa KOHTPAreHTa,
5. nuBepcudUKanys Ha 00e3MeUeHHETo - 00e3MeYeHUETO ciieBa ga Obae AuBepcuuIupano
10 OTHOIIICHUE HA IbPIKABH, IMa3apu U EMHTCHTH, KaTO PUCKBT 3a JAJICH €MHTCHT HE HAJIXBBPJISA
20 % oT HeTHATa CTOMHOCT Ha aKTHMBUTE HAa KOJIEKTUBHATA NHBECTHI[HOHHA CXEMA,
6. puckoBeTe, CBBbpP3aHHM C YINPABICHHETO Ha OOE3ICUYCHHMETO - PHUCKOBETE CjejiBa Ja ca
UICHTH()UIMPAHU, YIPABISIBAHA U CMEKYCHH ITOCPEICTBOM IpoIleca 3a YIPaBICHUE HA PUCKA,
7. Npu NPEXBBPJISHE HA U1 IOJYYEHOTO OOC3IEYCHHE C€ JBPXKH OT JCIMO3MTaps Ha
KOJIEKTHBHATA HHBECTUIIMOHHA CXEMA;
8. nmoroBopHus (HOHJ MOXKE Ja IPUCTHIIN KbM H3IBJIHEHUE BBPXY HOJYYECHOTO 00E3IeUCHUE
0 BCSIKO BpeMe 0€e3 Mo30BaBaHe Ha HACPEIIHATa CTPaHa WIH 0JI00pEHUe OT Hes;
9. HemapuvHOTO 00E3MeUeHUE He MOXKE JIa C€ MPOJaBa, PEUHBECTHPA WIIH 3aJ1ara;
10. mapuuHOTO 0OE3MIEUEeHNE MOXKE caMo Jia Obe:
a)BJIOYKEHO Ha JIETO3UT B Juiie 1o wi. 38, an. 1, 1. 6 3AKUCAIIKU;
0)MHBECTHPAHO BbB BUCOKOKAYECTBEHHU AbP)KaBHH (PMHAHCOBU MHCTPYMEHTH;
B)U3IIOJI3BAHO 32 IEIUTE HA OOpAaTHU PENo CHENKH, NMPH YCIOBHE Y€ CICIKHTE Ca C
KPEAUTHH MHCTUTYIIMH, KOUTO ca 00CKT Ha IMPYIACHIMAJICH HAA30p, U ue JIoroBopHUS (HOHI MOXKE
TI0 BCSIKO BpEME J1a TTOJTyqIH 0OpaTHO IIbJIHATA TTAPUYHA CyMa 3a€JTHO C JBJKUMHUTE JTUXBH,
I')HHBECTHPAHO B KPATKOCPOUHHU (DOHIOBE Ha MAPUIHHMS I1a3ap.
[Tapuunoto o6e3meuenne 1o T. 10 ce WHBeCTHpa, KaTro c€ CHa3BaT NPHHIUIUTE 3a
TUBEpCH(PHKAIKS, TPUIOKHUMH KbM HEITAPHUYHOTO 00C3IEUCHHE.
[Tapuunoto o6e3nevenue mo 1. 10, 6. ,,a“ ce MHBeCTHpPa caMO B OAHKH, 32 KOUTO HE € HAIUIE
uH(OpMaLKs, Y€ Ipe3 MOCICIHUTE 3 KaJICHIAPHH TOJUHHU Ce ¢ Hajlaraja JIMKBUIHA MOJKperna OT
CTpaHa Ha MECTHUTE MM IPaBUTEIICTBA.

,»LIKb TIpaiiBuT* Mo’xe 1a Ha/JBMILIM OTpaHUYEHUATA 3a JUBEpCU(UKAIMA MO T. 5 B Cilydail, ako
00e3MeYeHNeTo € B pa3IU4HU MPEXBbPIUMU (PUHAHCOBM WHCTPYMEHTH M HMHCTPYMEHTH Ha
Mapu4HUs Ta3zap, U3JaJeHu OT HsAKoe OT Jmmnara mo 4i. 38, an. 1, 1. 9, 6yksa "a" 3JJKUCITIKU
MIpU cHa3BaHe Ha U3ucKBaHusTa 1o ui. 47, an. 4 3AKUCAIIKHA.

,LIKb TlpaiiBut* moxe ma mpueMa kato obe3nedeHrne (pUHAHCOBU aKTUBH, HAIXBBbpisAmu 20 Ha
CTO OT HETHATa CTOMHOCT HA aKTUBUTE MY, KOTaTO T€ ca U3JaJICHH OT HSAKOSI OT JbPKABUTE WICHKU
Ha EC, KakTO U Ha BCUYKU PETMOHAJIHU WUJIM MECTHUTE OPTaHU B CTPAHUTE YJICHKH, eMUTHpPAILN
WJTU TapaHTUpaly (UHAHCOBU UHCTPYMEHTH.

,,L1KbB TIpaitBut* Moxke na nmpuema kato obe3neueHrne (UHAHCOBU aKTUBU HAAXBBHPIALIHM 20 Ha CTO
OT HETHaTa CTOMHOCT Ha aKTUBUTE CH MHCTPYMEHTH H3JAJCHU OT MyOJUYHUTE MEXIYHAPOIHU
OpraHu3alli ¢ UHBECTULIMOHEH KPEIUTEH PEUTHUHI Ha MOHE €HAa OT TOJIEMHUTE TPU PEUTUHTOBU
arennuu - Standard & Poors, Fitch wiu Moody's.

B cnyyait, ue ,,IIKb IlpaiiBut* npunoOue napuunoro obe3nedeHue, YnpasisBamoTo [pyxecTso,
ype3 oTnen ,,YIpaBlieHue Ha IOPTQEisii U KOJEKTUBHU UHBECTULIMOHHU CXEMHU ™, ce pa3nopex/a

C HCT'O ChINIACHO MHBECTUIIMOHHATA CTPATCTHA 3aJI0KCHA B HpOCHCKTa n HpaBI/IJ'IaTa Ha doHpa.

2.17. HNudopmanus oTHOCHO HamMepeHHeTO HA PoHIA a2 U3M0JI3BA 3aBHIICHU
OrpaHUYEHHUA 32 JUBepcUuPUKaALMS, MOCOYeHHU B Wi. 46, an. 1 3AKUCIAIIKA

ynpaBJ’IHBaH_IOTO APYKCCTBO HC BB3HAMCpABA Ha IOJI3BAa BHB doHaa 3aBHUIIICHU OrpaHHUYCHUA 3a
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auBepcU(UKaIy, TocoyeHu B wi. 46, an. 1 ot 3AKUCAIIKU.

3. JEINNO3UTAP U UHBECTULIMOHHU NOCPEJHUIIN

3.1. Jlanuu 3a uaenTudukanus Ha /lemozurapsn
YupasnsBamoro [pyxectBo e u3zdpano 3a enosurap Ha JloroBopuus ®oua “TEKCUM BAHK”
All, tp. Codwus, Bnucano B THproBckus perucTpp npu AreHiusara mo BrucBanusaTa ¢ EMK
040534040, cbc cemanuiie u aapec Ha ynpasienue: rp. Codus 1309, Paiion ,,Bu3paxngane”, Oy
»lomop AumnekcanapoB” Ne 117, rtem.: 02/9035646, dakc: 02/9311207, enexkTpoHEH anapec:
custody@teximbank.bg u Uurepuer crpanuia (web-site): http://www.teximbank.bg.

“TEKCHUM BAHK” AJl monydaBa ot BHbB mnuiieH3 ochliecTBsBaHe Ha OaHKOBa JEHHOCT Ipe3
1992 r.

C pemenue Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca paspemenu u GaHKOBU
ornepauuu B gyxOuHa. [Ipe3 1997 r. bankara noixy4aBa ot BHbB mbiien 6ankoB numeHs. JIMeH3bT
€ akTyanu3upaH cboTBETHO cbe 3amoBe Nel00-0570 ot 23.12.1999 r.; 3annoBen Ne P/ 22-0852 ot
07.05.2007 r. u 3anoBen Ne PJ[ 22-2268 ot 16.11.2009 r. na ynpasurens Ha bHbB. Ilocnennusr
aKTyaJu3upaH OaHKOB JIMIICH3 BKJIIOYBA BCHYKH OAHKOBHM YCIYTH MO 3aKOHA 3a KPEIUTHUTE
WHCTUTYIUH.

3.2.0nucanne Ha 3aab/uKeHHATa Ha Jlemo3uTtaps M Ha KOH(QIMKTHTE HaA
HHTEPeCcH, KOUTO MOraT /1a Bb3HUKHAT.

ChriacHo CKIIIOUEHHS I0TOBOP 3a JEMO3UTapHU yCIyru YmpasisBauoTo [IpyxecTBo, felicTBario
oT uMero u 3a cmerka Ha 1@ , [IKb-IIpaitBut*, Bb3nara, a bankara Jleno3urap ce cbriacsasa aa
U3BBPILIBA CIEIHUTE OCHOBHU YCIIyTH:

a/ cpxpaHeHHEe Ha TmpuTexaBaHuTe OT QDOHAA TAPUYHU CPEACTBA, HAIWYHH (UHAHCOBH
WHCTPYMEHTH, BKJIIOYUTEIHO TBPryBaHUTE B UYKOHMHA, YIOCTOBEPUTENHH JOKYMEHTH 3a
0e3HanMYHU (MHAHCOBH MHCTPYMEHTH U IPYTH JOKyMEHTH Ha POHAA;

0/ BoJieHe Ha Oe3HATMYHU (DMHAHCOBU MHCTPYMEHTH, IpUTeKaBaHU oT PoHJA 1O MMOACMETKa Ha/B
peructbpa Ha bankara Jlemosurap B “Llentpanen aenosutap” AJl, bearapcka HapoaHa 6aHka u
BbB (pMHAHCOBM MHCTUTYyLUH, ¢ kouto ,,[EKCUM BAHK* AJ] uma 1OroBOpHHM OTHOILIEHHS 32
CbXpaHEeHHe Ha (MHAHCOBU MHCTPYMEHTH Ha YUYW Ma3apy.

B/ yIpa)KHsIBaHE Ha KOHTPOJ BbpXY JEHHOCTTa Ha YmpanisBamoro /[pyXecTBo 3a M3UUCIIsABaHE
Ha HETHAa CTOMHOCT Ha aKTWBHUTE, EMHCHOHHATa CTOMHOCT W I[eHaTa 3a 0OpaTHO M3KyITyBaHE Ha
nsoBere Ha @oHAA, € IeNl OCUTYpsiBaHE Ha CHOTBETCTBHE ChC 3aKOHa 3a JIeHHOCTTa Ha
KOJICKTUBHUTE WHBECTHIIMOHHUA CXEMHU M Ha APYTH TPEANPHATHS 33 KOJIEKTUBHO WHBECTHPAHE,
JPYroTo OTHOCUMO 3aKOHOJAATEJICTBO U IpaBuiata Ha DoHja;

r/ pasnopexjane cbc cooctBeHocTTa Ha KMC nmo uHcTpykimu (HapekaaHe) Ha YTpaBisiBaloTo
JIpy>kecTBO, IIPH YCIOBHE Y€ CHIIUTE HE MPOTHUBOpEYAT Ha 3aKOHA 3a JEHHOCTTA Ha KOJEKTUBHUTE
WHBECTUIIMOHHU CXE€MH W Ha JPYrH TPEONpUSATHS 32 KOJEKTHBHO WHBECTHpAHE, IPyroTo
OTHOCHMO 3aKOHOJIaTeNCTBO U npasuiaTta Ha KUC;

A/ W3BBpIIBaHE HA JIPYTH YCIYTH, 32 KOUTO CTPAHUTE MO JOTOBOpa Ca IMOCTUTHAIM H3PHYHO
criopasyMeHHe WM 3a Kouto bankara /lemo3uTtap € uMIepaTuBHO 331bJKEHA ChITIACHO 3aKOHA 32
JIEWHOCTTAa HAa KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMH W Ha JPYTH MPEINPUATHS 32 KOJCKTHBHO
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HWHBECTUPAHE U APYTOTO OTHOCUMO 3aKOHO/AATEJICTBO.
Cwvenacno dozosopa 3a denosumapnu yciyeu, bankama Jlenosumap ce 3a0v1xcasa oa:

1. Jla ocurypu, ue u3gaBaHETO, MpoaaxkOara, oOpaTHOTO H3KyIyBaHE M OOE3CHIIBAHETO Ha
nsinoBere Ha DoHJA ce M3BBHPIIBAT B CHOTBETCTBHE ChC 3aKOHA, MpaBUJiaTa M MPOCHEKTa Ha
doHpa;

1.1 na pa3kpuBa MOHE €HA pa3IUIallaTe]IHA CMETKA ¢ IeJT 00CTy)KBaHE M3AaBAaHETO W OOPATHOTO
U3KYyNyBaHE Ha [AJI0Be, a IpPHU HEJOCTHI Ha CpeAcTBa MO Hes — BeJHara Ja yBeIoMsiBa
VYupasnsiBaioTo JpyKecTBo, KaKTO U J1a U3IIBJIHIBA ChOTBETCTBAIMTE HA 3aKOHA M HACTOSILUS
JIOTOBOP HapeXJIaHUs Ha MOCJIEIHOTO B Ta3U BPH3Ka;

2. Jla ocurypw, 4e W3YUCIIIBAHETO HA CTOMHOCTTa Ha AsutoBeTe Ha DOoHIA OT YIpaBiIsSIBAIIOTO
Jlpy>KecTBO ce HM3YHCIsiBa MPU CIa3BAaHETO HA 3aKoHa, MpaBwiata Ha DoHAa W mpaBuiara 3a
OIICHKA Ha opT¢eina 1 onpeaesiHe HeTHATa CTOWHOCT Ha akTuBHUTE Ha DoHA;

2.1. B cnyuaii, ye bankata [leno3utap KoOHCTaTHpa HAPYUICHHs UM TPELIKUA TPU U3YUCIISIBAHETO
Ha EMHUCHOHHATa CTOMHOCT M II€HaTa Ha OOpaTHO W3KyIyBaHE Ha [AJIOBETE, TS YBEIOMSBa
VYnpasnsaBamoro JpyXecTBO W BHAacd HEOOXOAMMHTE KOPEKLIMH B €MHCHOHHATa CTOMHOCT U
IIeHaTa Ha 00paTHO U3KYITyBaHE.

2.2. Ilpu ycraHoBsiBaHE Ha pa3nuka oT moBede oT 0.5 % OT HeTHaTa CTOMHOCT Ha aKTHUBUTE Ha
eIUH JiSJ1 IPU U3uucisiBaHeTo UM, bankara [lenosurap yBemomsiBa YnpasisBaioro [pyskecTBo ¢
OrJie/l U3ITBJIHEHWETO Ha pasmopenoute Ha wi. 63 u 64 ot Hapenba Ned4 ot 20.10.2011r. 3a
M3UCKBAHUATA KBbM JEHMHOCTTa HA KOJCKTUBHUTE HWHBECTHIIMOHHM CXEMH, YIIPaBJISBAILIUTE
Ipy’KecTBa, HAIMOHATHUTE HWHBECTULMOHHM (DOHAOBE W JHIATA, YNPABISIBAIIUA aITEPHATUBHU
WHBECTUITMOHHU (DOHJIOBE.

2.3. 3a ochblllecTBABaHE Ha KOHTpoOJIa YMpaBisBamoTo J[py>KecTBO € JIBKHO Jla MpelocTaBs Ha
bankara [lemo3utap Bcexu paboren aeH ao 10:30 waca, msnmata mHoOpmaius 3a U34HMCICHATA
HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE HA €IMH /I, EMUCUOHHA CTOMHOCT U
IIeHa Ha O0O0paTHO wu3KymyBaHe Ha JsioBeTe Ha DoHma, KakTo W IpUIata uHOpMmaius 3a
OTIPEICTISTHETO UM, BKIIFOUUTENHO 32 Oposi MPOJaZeHu U 00paTHO M3KYIEHH JSUI0BE C MPUKITIOUNIT
CETHJIMEHT.

2.4. bankara Jlemo3uTap mpoBepsiBa M3BBpIIEHATa OILIEHKA, OMpejAeNieHaTa HETHa CTOWHOCT Ha
aKTUBUTE M M3Ipallla MUCMEHO TOTBBPXKICHNE Ha YTpaBisaBanioro JpyKecTBO 3a MPaBUIIHOCTTA
Ha W3YMCIICHUTE HETHA CTOMHOCT HA aKTHUBUTE, HETHA CTOMHOCT HAa aKTUBHUTE Ha €AWH IS,
E€MHUCHOHHA CTOMHOCTH IleHa Ha oOpaTHO M3KymyBaHe Ha JsoBeTe Ha donma mo 11:30 yaca Ha
ChbOTBeTHUSI paboTeH AeH Ha bankara [lemo3utap. BBB Bpb3ka Cc Hacrosmara pasnopenda,
VYnpasnsBamoTo JpykecTBo ce 3aabJKaBa Jia MoIMbJIBa U MPEJ0CTaBs MPH MOUCKBaHe OT bankara
Jeno3utap, Iekiapanus OTHOCHO LEIUTE U pa3Mepa Ha MOJIbPKAaHUTE KAaCOBH HAIIMYHOCTH MPHU
VYnpasnsBamoTto [pykecTBo, KaKTO W pa3Mepa Ha MapUIHUTE CPENICTBA CHXPAHSIBAHU B JIPYTH
OaHKH.

2.5. B cinydaii ye bankara Jlemo3utap € KOHCTaTHUpajia HapyIICHHE WIIA TPENIKH, TS YBEIOMSBA
YnpasnsBaioro J[pykecTBo He3a0aBHO U BHACS KOPEKIIUM B eMUCHOHHATA CTOMHOCT U IIeHaTa Ha
00paTHO M3KYITyBaHeE.

3. a OCBIIECTBSIBAa PEJOBHA MPOBEPKA 3a CHOTBETCTBHUE MEXKIYy CMETKHTE, KOUTO BOJST
Vnpasnsasamoro [pyxectBo u bankara [lemo3utap 3a aktuBute Ha PoHAA, a B CIy4yauTe Ha
Jenerupane Ha QYHKIMH - ¥ CbC CMETKUTE, KOUTO BOJHU TPETOTO JIUIIE;

4. na ce pasnopex/ia ¢ MoBepeHnuTe M akTUBU Ha DOHA camMo 1O M3PUYHO MTUCMEHO HapeK1aHe Ha
3aKOHHUTE MPEJCTABUTEIN WJIM OBJIACTEHO OT TAX C HOTAPHAIHO 3aBEPEHO ITHJITHOMOIIHO JIUIIE,
OCBEH KOraTo T€ IpOTUBOPEYAT HA 3aKOHA, MpaBuiata Ha PoHAa WK Ha JJOTOBOPA;
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5. J1a ocurypu IpeBekaaHe B OOMYAHMTE CPOKOBE Ha BCHYKHM MAPUYHU CPEJICTBA B IOJI3a HA
®doHaa, MPOU3THYALIH OT CIIEIKU C HETOBH aKTHBHU;

6. na ocurypwu, ye noxoabT Ha PoHAA ce pa3npencss B ChOTBETCTBUE ChC 3aKOHA M C MpaBUIIaTa
Ha ®oHpa;

7. 1a ce oTYyuTa Haill-MaJIKO BEJHBX MECEUYHO Ipej YNpaBisBauloTo JpyKecTBO 3a IIOBEPEHUTE
aKTUBU W U3BBPIICHUTE C TAX OINEpalMM, BKIIOYUTEIHO KATO MPENOCTaBsl MbJIEH OMUC Ha
aktuBuTe HAa DoHAA, 10 5-TO YUCIIO HA CIEIBALUSA MECELL,

8. 1a ocwllecTBsiBa HaOMIOACHUE HA MMapUYHUTE MOoToUU Ha POHJIA, BKIIOUUTEIHO A CIEIU Jalu
BCUYKHU IUIAILAHUS, U3BBPLIEHU OT MHBECTUTOPUTE WJIM OT TAXHO MME M 3a TSIXHA CMETKa NpuU
3aMnMcBaHeTo Ha JsioBe Ha PoHJIA, ca MOMYYeHH M JJald BCUUKHU MapHyHu cpeacTBa Ha PoHja ca
OCUYETOBOJICHU 110 CMETKH, KOUTO:

8.1. ca otkputu Ha nMeTo Ha DoHAA WM HAa UMETO Ha YmparisBamoTo JpykecTBo, JeicTBaIIO
OT UMETO U 3a cMeTka Ha DoH/a, WM Ha UMETO Ha JIeNo3UTaps, IEeHCTBAIl OT UMETO U 32 CMETKa
Ha DoHpa;

8.2. ca oTKpUTH B LIEHTpaslHa OaHKa, 0aHKa, JMIIEH3HpaHa MO pela Ha 3aKOHA 3a KPEIUTHUTE
MHCTUTYLMH, OaHKa, JIMLIEH3UpaHa B IbpKaBa WICHKA, UM OaHKa, MOJy4YWiia pa3pellieHue B TpeTa
IbpXKaBa, U

8.3. ce ympasisiBaT pu cria3BaHe Ha MMpaBUJIaTa B T. 9 MO-101Ty.

9. na ynpasinsiBa napuuHuTe cpeacTsa Ha PoHa, KaTo:

9.1. mpuema nmapuyHHuTe cpeicTBa Ha PoHJA HA ChXpaHEHHWE B OTKPUTH Ha mmero Ha DoHIa
cMmeTku nipu bankara Jlenosurap;

9.2. moaaBppKa OTYETHOCT M BOJM CMETKHTE MO0 HaYMH, KOHTO MO3BOJISIBA BHB BCEKH €IMH MOMEHT
He3a0aBHO Ja ce pa3rpaHuyaTr Ibp)KaHUTe akTuBM Ha DOHAA OT aKTUBHTE, IBbPXKAHU 3a JPYT
KIIMEHT, KaKTO ¥ OT cOOCTBEeHUTE aKTUBH Ha bankata Jleno3uTap;

9.3. moaIbpka OTYETHOCT M BOJU CMETKHUTE 110 HAYUH, KOWTO OCUTYpsIBA TSIXHATA TOYHOCT;

9.4. ocehlecTBsiBa pPEJOBHA TMPOBEPKA 3a CHOTBETCTBHE MEXKIY CMETKUTE, KOUTO BOJSAT
VYnpasnsamoto JpyxectBo u bankara Jleno3utap 3a aktuBure Ha PoHMA, a IPU AEJIETUPAHE Ha
(GYHKIUY - U CbC CMETKUTE, KOUTO BOJIU TPETOTO JIULIE;

9.5. npennpuema HEOOXOIUMHUTE MEPKH, 3a J1a OCUTYPH, Y€ BCUUKU MAPUIHU cpeacTBa Ha DoHNa,
JENO3UpaHu MpU TPETO JIMIIE, MOraT Ja ObJaT SCHO pa3rpaHUYeHH OT MapUYHUTE CPEACTBA Ha
JIENO3UTapss U Ha TOBA TPETO JHULE 4Ype3 MHAMBUAYAIHU CMETKH Ha THUTYJSAPUTE, BOJACHHU OT
TPETOTO JIUIIE, NN YPe3 €KBUBAJICHTHU MEPKH, KOMUTO MOCTUTAT CHILIOTO PAaBHUILE HA 3aIINTA;

9.6. mpeanpuemMa HeOOXOAMMHUTE MEPKH, 3a Ja OCUTYpH, Ye NmapuuHuTe cpeactsa Ha donna mo
CMETKUTE IpH JMie mo T. 8.2 Mo-rope ce Abp)KaT M0 MHAMBHAyaJHa CMETKAa WM MO0 CMETKHU
OTJENHO OT BCUYKM CMETKHU 3a Abp>KaHE Ha MAPUYHMU CPEACTBA HA JIMLETO, HA YHUETO MME CE
ChXpaHsBaT akTUBUTE Ha POHJA;

9.7. BBBEXa MOJIXOASAIIA OpPraHU3aLUsA U IpeANprueMa He0OX0IMMHUTE AEHCTBHS 3a CBEXJaHE 10
MUHUMYM Ha pUCKa OT 3ary0a Wid OT HaMaJsBaHETO MM B pe3yjiTaT Ha 3JI0ynoTpeda, u3Mama,
JIOLIO YNPAaBJIEHUE, HENPABWJIHO BOJEHE U CHbXPAHEHHE HA OTYETHOCT, BKJIIOUUTEJIHO IpU
HEOPEXKHO MOBEICHHUE.

10. Koraro mapuyHu CMETKM ca OTKPUTH Ha UMETO Ha JIeNOo3uTap, NEHCTBAIl OT MMETO U 3a
cmeTka Ha DoHa, 10 Te3U CMETKU HE C€ OCYETOBOSBAT MapUYHUTE CPEACTBA HA JUIE MO T. 8.2 1
cOOCTBEHHUTE MAapUYHU CpeacTBa Ha [lemo3uTaps.

11. bankata /lemo3uTap ochbliecTBsiBa MpOBEpKa Jajil YIPaBISABALIOTO APYKECTBO € MPHENI0 U
BBBEJIO MpOLEAYypU 3a IPOBEXKNAHE HAa CTPEC TECTOBE 3a JIMKBUIAHOCT Ha KOJEKTUBHATA
WHBECTUI[MOHHA CXEMA.

IIpoyedypa no cvxpanenue na akmugume na Ponoa.
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bankara /lemo3urap chXpaHsBa BCUUKMA aKTUBH Ha POHIA, OCBEH B HOPMATUBHO YCTAHOBEHUTE
H3KITFOUCHUS.

besnannunnTe MHAHCOBH MHCTPYMEHTH, MPUTEKaBaHU OT DOH/IA, ce ChXPAHSBAT IO MOJCMETKA
3a ChXpaHeHHE Ha (PMHAHCOBM MHCTPYMEHTH — OT/EJHA CMETKa Ha uMmeTo Ha DoHja miau o01ma
CMETKa 3a ChbXpaHeHHEe Ha (PMHAHCOBM WHCTPYMEHTH Ha BCUYKHU KIMEHTH. V3mon3BaHeTo Ha 001a
CMETKa ce Mpujara B JIbp>KaBUTE, B KOUTO 3aKOHOJATEJIICTBOTO € MPHUEIO KOHUEMIMATA 3a
pasno3HaBaHe Ha KpaiHus OCHEPUIMEHT 0e3 HATMYUETO Ha OTJEIHA CMETKA WUJIU MIPH U3PUIHOTO
chritacue Ha DoHla KHIDKaTa Jla ce abpxKaT Ha umero Ha bankarta [lemo3urtap. HezaBucumo ot
HAaYMHA Ha ChXpPaHCHHE HAa CMETKH baHkara Jlemo3uTtap BOIU MpH ceOE CH PETUCTBP 32 BCUYKHU
nputexaBaHu oT DoHga (GUHAHCOBM WHCTPYMEHTH, CBhXpaHSBAaHU TP MECTHH W/HIU
YyKJIECTPAHHU JEIIO3UTaPH.

Hanwunurte (MHAHCOBM WHCTPYMEHTH, NpHUTekaBaHU oT DoHAA, B TOBA YUCIIO U MOWMCHHHTE
cepTUUKATH U IPYTH YAOCTOBEPUTEIHU JTOKYMEHTH, YIAOCTOBEpsBaIId coOCTBeHOCTTa Ha DOHIa
BBPXY (PMHAHCOBH MHCTPYMEHTH, C€ ChXpaHsSBaT Ha MMeTo Ha DOH/A MO HAYMH, HETIO3BOJISBAII]
JIOCTBIIA JIO TSAX OT HEOTOPU3UPAHU JIUIIA.

[Tapuunute cpencrsa Ha doHpa ce aenosupar Ha umeto Ha DoHga o orkputu npu bankara
Jemno3uTap pa3iamaresHd CMETKH.

bankara [leno3utap nonara rpukaTa Ha 100OBp ThProBell, OCHIIECTBSABA 33aIbIKEHUSATA CH YECTHO,
CIpaBeUTMBO, TPOPECUOHATHO, HE3aBUCMMO W €IMHCTBEHO B wuHTepec Ha DoHma u Ha
MpUTEXaTeNUTe Ha JisioBe B DoHa.

[Ipuerute ot bankara Jlerno3urap mapuyHu CpeACTBa U APYTH aKTHBH Ha DoHAA ce ChXpaHsSBaT U
OTUMTAT OTACIHO OT coOCTBeHHTe akTuBH Ha bankara [lemo3utap W OT APYrUTE KIUEHTCKU
akTuBH, KaTo bankara Jlemo3utap He OTroBaps 3a 3aqbJDKEHUSTA CU KbM CBOUTE KPEIUTOPU C
akTuBuTe Ha DOHAA.

B caydaii Ha HECBCTOATENHOCT WIM €KBUBAJICHTHA IPOLIEAypa ChIVIACHO 3aKOHOAATEJICTBOTO HA
ChOTBETHATa JIbprkaBa ujeHKa Ha bankarta JlemosuTtap w/mnm TperoTo jauie, Ha koero bankara
Jlero3uTap e nenervpaina (pyHKIUH, KAKTO U B CllydauTe Ha rnoctaBsHe Ha bankara Jleno3urap noa
0co0eH Haa30p, akTuBuTe Ha DOHJAa HEe MoraT Ja ObJaT pasnpeneiIeHd MeXay WIn ocpeOpeHH B
noji3a Ha Kpeautopute Ha bankara JlemosuTap w/wim Ha TPETOTO JMIle, Ha Koero baHkara
Jeno3utap e nenerupaina GyHKIIHH.

KBecTopbT WM CUHAMKBT WIM BPEMEHHMAT CUHAMK Ha bankata [lenmo3urap € JUIbXEH B CPOK HE
MO-KbCHO OT 5 paboTHM JHU OT 3aMsaHara Ha bankara Jlemosurtap /1a NpexBbpPIM aKTUBUTE HA
@®oH/1a B HOBHUS JETIO3UTAP CHITIACHO 3asiBIEHHE CBOOO/IEH TEKCT OT YIpaBisBaoro [pykecTBo.

CrpritacHO 3aK0OHa M JOrOBOpPA 3a JENO3UTapHU yciayryu, bankara Jlemo3urap He MOXKe /1a U3BbpLIBA
nerHoct 3a @oHja wim 3a YnpasisBamoTto pyxkecTBo, AeicTBamo oT uMeTo Ha PoHAa, KOATO
MOJKe J1a TOpOIu KOH(IUKT Ha UHTepecH Mexay DoH/a, THBECTUTOPHUTE B HETO, YTIPaBIISABALIIOTO
HpyxectBo u camata banka Jleno3uTap, ocBeH ako He € Hayiule (QYHKIHOHAIHO U HepapXU4HO
paszzeneHue MeXIy M3MbIHABaHUTE OT Hed QyHKiuu 3a PoHna U npyrure M QYHKIHUU, KaKTO U
aKo KOH(i)J'H/IKTI/ITe Ha HHTCPECH, KOUTO MOXKE Ja BB3HHMKHAT, Ca CBHOTBECTHO YCTAHOBCHH,
yTpaBJIsIBaHU, HAOJIOJaBaHU U pa3KpUBaHU Ipe] uHBecTUTOpUTE B POHA.

KeMm JaTtaTa Ha U3rOTBsAHE Ha HpocneKTa HE Ca U3BCCTHHU UIIN I/IJIGHTI/I(i)I/IHI/IpaHI/I ChbIICCTBYBAIIX
WIM TOTEHIMAIHU KOH(JIUKTH Ha MHTEPECH, CBbP3aHH C U3IOJI3BaHETO Ha yciayrute Ha bankara
Heno3utap.
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VYupasnsiBaoTo [pyskecTBo 3aruiaiia 3a cMeTka Ha QoH/1a Bb3HATPAXKIEHUS, TAKCH, KOMHUCHOHHU
u apyru pasxoau Ha bankara [lemosurtap 3a mpefocTaBeHUTE yciyru, cbriaacHo Tapudata 3a
nonevyuTesicku yciyru - [lpunoxkenne 1 xbM JoroBopa 3a geno3uTapHu yciyru. [lnamanero ce
U3BBPIIBA B MECeLla, CJIEBAIIl MeCella, 3a KOMTO ce OTHACs Bb3HArPakIEHUETO.

3.3. Onucanve Ha BCHYKH (PYHKIUA 1O CbXpPaHeHHe, [eJerupaHu oOT
Aeno3uTaps, CHNMCbK HAa JIMIATa, HA KOUTO ca [eJerMpaHd MM npeaejierupaHu
(GyHKIUM, ¥ eBEHTYAJIHUTE KOHIUKTH HA HHTEPECH, KOMTO MOraT 1a Bb3HMKHAT OT
TOBA J1eJIerupaHe.

ChriacHo 10roBopa 3a JAENO3UTapHU yciyru, bankara /lenmo3utap He MoKe /a Jiefierupa Ha TpeTu
muna QyHKIMATE, TOCOYeHHU B WiI. 35a, an. 3-6 ot 3AKUCATIKN.

bankara Jlemo3utap Moxe Ja CKJIIOYM JOrOBOpP, C KONTO Ja Jenerupa Ha TPETO JMLE IpU
yenosusta Ha 3IKWUCAIIKU u 1pyroTo 0THOCMMO 3aKOHOAATENICTBO, CICIHUTE (PYHKIUU:

a/ cbxpaHeHue Ha (MHAHCOBUTE MHCTPYMEHTHU U IpyTruTe akTuBU Ha PoHJa;

0/ neiicTBUS MO MPUKITIOYBAHE HA CIENKH ¢ (PMHAHCOBU MHCTPYMEHTH Ha POHAA;

B/ JedcTBHs 1O chOMpaHe Ha MHPOpPMaLUs, M3MpalllaHe Ha yBEIOMJICHHMS U HU3I'bJIHEHHE Ha
WHCTPYKIIMY CBBP3aHU C KOPIIOPATHBHU CHOUTHSI, CBbP3aHU C aKTUBHU HA

donpa;

r/ neicTtBus 1O CchOMpaHE Ha JOXOIW, BKIIOYHTEIHO JIMXBH, TJIABHUIM M JWBHICHTH OT
(buHaHCOBU HHCTPYMEHTH Ha DOHAA;

A/ NEWCTBHS 1O TIIacyBaHE HA OOIIM CHOpaHUS Ha aKIMOHEPHUTE/OOIUralMOHEPUTE BHB BPB3Ka C
ylpakHsiBaHE Ha IpaBaTa 10 akuuu/o0auranuu Ha PoHja;

e/neicTBUsl 1O  W3MBJIHEHME  HA  MHCTPYKUMM 32  [pUjarai€ Ha  JIaHbYHHU
00JIeKUeHMsI/Bb3CTaHOBSIBAHE Ha JaHbK, CBbP3aHU ¢ 70Xoau Ha DoHna;

K/ TEHCTBUSI 110 M3TOTBSIHE HA (DaKTypH U JpyTry HHPOPMAITMOHHU U CIIPaBOYHU yciryru 3a Donna.
B cnyuyaute Ha nenerupaHe Ha (YHKIMM IO CbXpaHEHME Ha (PUHAHCOBUTE HHCTPYMEHTH WU
npyrute aktuBu Ha ®oHzma oT crpaHa Ha bankara Jlemosurtap, chliara ce 3aabiKaBa Ja
IpeJocTaBs Mo ApoOHa HH(OpPMAIHS 3a TPETOTO JIMLE, KAKTO U MIPU MOMCKBAHE J1a MPeI0CTaBU Ha
VYnpasnsaBamoro JlpyxkecTBo MH(pOpManys OTHOCHO KpPUTEPUWUTE, M3MOJA3BaHM NpH H300pa Ha
TPETOTO JIMLE, U MEPKUTE, MPEANPUETH 3a TEKyI] KOHTPOJI Ha JielerupaHure (QyHKIMH, Taka 4e
TPETOTO JIMILIE Jla OTroBapsl Ha ChIIUTE H3UCKBAaHUS, KOUTO ca NPUIOKUMU KbM baHkara
Jlero3uTap KaTo TakaBa.

Cnucvk Ha auyama, HA KOUMO ca Oelecupanu @YHKYUu nO CbXPAHeHue U eGeHmyaiHume
KOHGQIUKMU HA UHMEPeCU, KOUMO MO2am 0d 8b3HUKHAM 0N MO8 Oellecupane

bankara [lemosurtap u3non3sa yciuyrute Ha llenTpanen menos3utap, beirapcka HapojgHa OaHKa,
Clearstream Banking wu Euroclear Bank, xakto u Ha OaHKHM MOJICIO3UTApH, C KOWTO HMa
JIOTOBOPHU OTHOIICHUS 3a ChXpaHCHUE Ha (PMHAHCOBU MHCTPYMEHTH HA Uy)K]IU Ma3apHu.

KbM marata Ha usrotBsine Ha [IpocriekTa He ca M3BECTHH WM HUACHTUGHUIMPAHH KOHGIUKTH Ha
WHTEPECH, CBBP3aHU C U3IOJI3BAHETO HA YCIYTUTE HAa OAHKU MOJIICTIO3UTAPH.

3.4. Jlexysiapanusi, 4e NpH NOWUCKBaHe IIe ObJe MpPeACTABEHA AaKTyaJHa
uHpopManus 0OTHOCHO T. 3.1 — 3.3.
Y1 ,,IUKb Acerc MennmmxmbHT EAJ] nexnapupa, ye npu MorMcKBaHe Ha HHBECTUTOPHUTE 1iie Obie
IpefoCTaBeHa aKTyalHa HH(oOpMalus OTHOCHO JAaHHHM 3a WMJICHTU(QUKALUS Ha JENo3uTaps U
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OIMCaHME Ha HETOBHUTE 33IbJDKCHUS U Ha KOH(DIMKTUTE HA MHTEPECH, KOMUTO MOTaT Jia Bb3HUKHAT,
KaKTO M ONMCAaHHE HAa BCUUKU (PYHKIMU IO CbXPaHEHHE, AEJIETUpaHu OT JENO3UTapsi, CHHCHK Ha
JMIIaTa, HA KOUTO Ca JEJEeTUPAaHU WIH HpeAeserupanu (pyHKIUN, ¥ eBEHTYAIHUTe KOHPIUKTH Ha
MHTEPECH, KOUTO MOraT J1a BB3HUKHAT OT TOBA JEJIErUpPaHe.

3.5. HHBeCTMUMOHHHM TOCPEIHUIIM, Ype3 KOUTO Cce  H3MNbJHIABAT
WHBECTHIHOHHUTE HAPEKIAHUA HA YnpaBasaBamoTo /JpykecTBo
VYnpasnsBamoro [pyxectBo e uzdbpaino ,, Kanman “ A/ 3a UnBectuunonen [locpennuk Ha onpa,
KOWTO J]a M3MbJHSBAa MHBECTUIIMOHHUTE HapeXJaHUs Ha YmpapisBaumoro [IpyxectBo u upe3
KOWTO J1a Ce CKIIFOYBAT M M3IBJIHSABAT CACIKUTE C PUHAHCOBH MHCTPYMEHTH.
,Kanman* AJ], EVK: 121273188, e nuueH3upaH WHBECTUIIMOHEH TMOCPEIHUK, BIHCAH B
peructbpa Ha Komucus 3a punanco Hamzop ¢ Jlumens NePI'-03-0072/13.10.2015 rogn. ,, Kanman “
AJ[ e cbe cenanuie u aapec Ha ynpasinenue: rp. Codus, paiton Tpuanuua, yi. ,, Tpu ymm” Ne§,
anpec 3a kopecnionneHuus: rp. Codus, paiion Tpuamuna, yi. ,, Tpu ymm” Ne§, ten.: +359 2 40 30
200, enextponen aapec (e-mail): mail@capman.bg, enekrponna crpanuna B Marepuer (website):
www.capman.bg.
CepriacHO CKJIIOYEHHUS JIOTOBOpP, VIHBECTUIIMOHHMSAT TOCPEIHUK TMpuUeMa Ja MpPeaoCTaBs
(MHAHCOBHM YCIIyTH BBB BPB3Ka ChC CKIIOYBAHETO HAa CJHCIKU C (DMHAHCOBHM HMHCTPYMEHTH 3a
cmerka Ha DoHJAA, MO HapexJIaHe Ha YIpamisBamoTo JpyskecTBo, AelcTBallo 3a CMETKa Ha
JoroBopuust @OHI, KATO YCIOBUATA HA BCSKA CACJIKA CE ONMPEICIISAT B OTJEIHA MOPHYKA.
3a wu3BBpIIBAHE Ha CcHAeIKUTe, mnpeaMmer Ha noroBopa ,JIIKb IlpaiiBut® 3amnama Ha
NuBectuimonnus llocpenHUK BB3HArpAKICHUE, YUHUTO pa3Mep CE€ ONpeAess B MPOLEHT OT
CTOMHOCTTA Ha CHIEJIKUTE, chriacHo Tapudara Ha IHBECTUIIMOHHUS TOCPEIHHUK.
Bo3narpaxkaenuero 3a IHBECTHIITMOHHUS MOCPEIHHUK € 32 CMETKa Ha akTuBUTe Ha DOHIa, KaTo
MpH TIOKYTKa Ha ()MHAHCOBM aKTHBU C HETO C€ YBeIM4YaBa MOKYIIHATa Il€Ha, a TpU Mpojaaxoda c
HEro ce HaMaJlsiBa CyMara MoCThIIBaIla 1o cMeTkata Ha DoHja.
HoroBopbtr ¢ HMuBectunmonuus Ilocpennuk e Oe3cpodyeH. Hapen ¢ apyrute ocHOBaHuS,
OTpeJIeJICHN B WJIM CIIEJBAIM OT 3aKOHA M JOTOBOPA, OTOBOPHT MOXKE Ja OBbJe MpeKpaTeH ¢
€IHOCTPaHHO €THOMECEYHO MUCMEHO MPEeIn3BecTHEe OT BCAKA OT CTpaHUTe, Oe3 Mpean3BeCcTHe OT
M3MpaBHATa CTpaHa — MPU BHHOBHO HEW3MBJIHEHWE HAa 3aJbJDKEHUsATAa Ha Jpyrata CTpaHa, Io
B3aMMHO ChIJIaCUE HAa CTPAHUTE.

4. KOHCYJITAHCKH ®UPMHU WX BBHIIHU KOHCYJITAHTH, KOHUTO
IPEJOCTABAT CBBETH 11O JOT'OBOP U YUETO BB3HAI'PAKIEHUE CE
N3IIJIAIIA OT AKTUBUTE HA KOJEKTUBHATA HWHBECTHUIIMOHHA
CXEMA

Horosopen ®onp ,,lIKb IIpaiiBut* He nosryyaBa CbBETH 110 IOTOBOP ¢ KOHCYJITAHTCKH (GPUPMHU WIIH
BBHIIIHA KOHCYJITaHTH, CbOTBETHO HE U3ILIAIIA Bb3HAIPAXKICHUS OT aKTUBHUTE CH.
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5. HHOOPMAIIUA OTHOCHO OPIAHM3ALIUMATA HA INUVIAIIAHUATA B
ITOJI3A HA INPUTEXATEJUTE HA JSJOBE, OBPATHOTO HU3KYIIYBAHE
HA JAJIOBE U IPEJOCTABSHE HA HH®OPMALIUA OTHOCHO ®OH/JIA.

Inawane na pasnpedenenus 00xo0 6 NoOa3a HA npumedcamenume Ha Os106e

»LKb IIpaiiBuT* paznpeaesns 10Xo/1 B 1oJ3a Ha MPUTEXKATEIUTE Ha JSUIOBE, MPONOPIHUOHAIIHO Ha
MPUTEKABAHUTE OT TSIX JISIIOBE.

PenwsT 1 ycrnoBusiTa 3a pasnpenensiHe Ha J0X0/1a ca onucaHu noAapooHo B T. 2.11 ,,Onucanue na
npasuiama 3a onpeoeisiHe U uU3noi3eare (pasnpeoeisine) Ha 00xo0a* .

[InamaneTo B mosi3a Ha MPUTEKATEIUTE HA JSIIOBE HA pa3Ipe/ielieHHs] UM JI0XOJ1 Ce OCBIIECTBsIBA
no 06aHKOB MbT, MO OAaHKOBAa CMETKA HA MHBECTUTOpPA, yKa3aHa B MOpPbUKATa 3a 3alMUCBaHE Ha
TISLTTIOBE.

VYnpasnsaBaioto J[pykecTBo € UTbKHO 3a cMeTka Ha DoHAa 1a OCUTYPH M3IUIALAHETO B [10J13a HA
MPUTEKATSIUTE Ha JIAJIOBE HA PA3NpPEACIICHUs] UM JO0XO0J HE MO-KbCHO OT 7 paOOTHU IHHU OT
MPUEMAaHETO Ha pEHICHHETO 3a pasmpenensHe Ha goxona oT CbBeTa Ha JUPEKTOPUTE Ha
VupasnsBamoro JlpyxkectBo. Pa3xomure mno wu3MIIanaHETO HA JI0XO0Ja, pa3NpelesieH Ha
MIPUTEKATENNUTE Ha JIAJI0BE, ca 3a CMETKa Ha YIpaBisBamoTo JpykecTBo.

IInawane na yenama npu 0Opamuo U3Kynysawe Ha 0s108e

[TopbukuTe 3a 0OpaTHO U3KYIyBaHE CE M3IIBJIHSABAT KAaTO CMETKara 3a ()MHAHCOBH MHCTPYMEHTH
Ha mHBecTuTOpa B “lleHTpasien mernosutap” AJl ce 3aabimkaBa ¢ Opost 0OOpaTHO M3KYICHH JSIIOBE
Ha BpBHs pabOTEH JIeH, CJIe/Balll JCHs Ha T0JjaBaHe Ha MOpbyYKara, HO HE MO-KbCHO OT 10 aHM
cllel ICHS Ha TI0JJaBaHe Ha MOpbhYKaTa. JbIKMMaTa cyma cperry oOpaTHO M3KYIICHUTE JSUIOBE Ce
3amiamia Ha MHBeCTHTOpa B 10-THEBEH CpPOK OT jJaraTa Ha MojaBaHe Ha MOphYKaTa MO yKa3aHa
0aHKOBa CMETKa B MIOpBHYKATa 32 00pPaTHO U3KYIyBaHE Ha JISITOBE.

IIpeoocmassane na ungopmayus omuocno Ponoa

IlennTe (eMHCHOHHATa CTOMHOCT M IIeHaTa HAa OOpaTHO M3KyITyBaHe) Ha jasioBere Ha DoHga ce
nyOIMKyBaT J10 Kpasi Ha paOOTHUS JIeH, B KOMTO ce U3BbPIIBA U3UUCIISBAHETO, 110 CIESIHUS HAYMH:
e Ha MHTEPHET CTpaHMIaTa Ha YmpasisBaioro JpyxectBo: www.ccham.bg ;
e B oduca Ha YmpapisBamoTo JpykecTBo, KbAETO ce MpHUeMaT MOPBUKU 3a Mpojakda u
o0paTtHO u3KynyBaHe Ha asuiose: B rp. Codus 1113, 6yn. “Llapurpancko moce” Ne 87.

Pemenusita 3a pasnpezaensHe Ha JOXOJ B I0JI3a Ha MpUTEXATEIUTE HA AJIOBE ce MyOJIMKyBar
He3a0aBHO MO CIIEIHUS HAYUH:

® Ha MHTEPHET CTpaHMIaTa Ha YpasisiBanioTo Jpyxecrso: www.ccham.bg ;

e B oduca Ha YnpapisBaloTo JpyxkecTBo, KbAETO C€ MpHEMaT MOPBUKH 3a Mpojaxda u
oOpaTtHo u3kynyBane Ha asuose: B rp. Codus 1113, 6yn. “Llapurpancko moce” Ne 87.

JloroBopHUAT hoHI € JurbxkeH Aa npeacrasu Ha KOH u obmectBenocrra:

e roauiIeH (UHAHCOB OTYET B Cpok 90 AHM OT 3aBBPILIBAHETO HA (PMHAHCOBATA TOJIMHA;

® [IIeCTMECEYEeH OTUYeT, 0OXBaIlall IMbPBUTE LIECT Mecela Ha (pMHAHCOBATa TOAMHA, B CPOK
30 qHYM OT Kpast HA OTYETHUS TIEPHOL.
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[IpaBunara nHa ®onpa, Ilpocmekra, OcHOBHHMS HH(POPMAIMOHEH JOKYMEHT, TOIUIIHUTE W
miectMecedHuTe otyetd Ha DoHna, U AONBJIHUTENHA HHGOopMalus oTHOcHO PoHJIa, ca NOCTHIIHU
Ha CJIEJHUTE MECTa!

® Ha MHTEPHET CTpaHWIaTa Ha Y1pasisBamoTo JpyxecrBo: www.ccham.bg ;

e B oduca Ha YmpasmsBamo [pyxectBo “IIKb Acerc MerammkmbpHT” EAJ] B rp. Codus,
paiion Cnatuna, O0yn. “ILlapurpaacko moce” Ne 87.

O6o6mena mHpoOpManus 3a E€MUCHOHHUTE CTOWHOCTH M IICHHM HAa OOpaTHO W3KYIyBaHE Ce
npeaoctaBs Ha Komucusita enuH mbT MecedHo 1o pena Ha wi. 77, ai. 1 ot Hapenba Ne 44 u ce
OIOBECTSIBAT HA MHTEPHET CTpPaHUIATa Ha JpPY>KECTBOTO WWW.CCbam.bg . 3amwbmkeHuero ce
U3MBJIHABA B CPOK TPpU PaOOTHH THU CUUTAHO OT Kpas Ha CbOTBETHUS OTYETEH MEPHO/I.

VYnpasisiBamoro apyxkectBo Ha PoHma 10 10-0 4HMCIO HAa CHOTBETHHS MECEIl OMOBECTSBA Ha
WHTEPHET CTpaHMIIaTa cu: www.ccbam.bg 0000mmeHa nHpopMaus 3a CTpyKTypara Ha nmoprdeiina
Ha DOH/IA KbM MOCIEIHATA JaTa Ha MPEIXOJHUS MECEl, KOSTO ChIbpiKa Hal-MajKo JaHHU 3a
IIPOLCHTA OT aKTUBUTC HA CDOHIIa, HWHBCCTUPAHU B PA3JINIHUTC BUAOBC (1)I/IHaHCOBI/I HUHCTPYMCHTH.

Horoopausatr ®ouxa e anwvxeH ga npeacraBu B KOH no 10-to uymcno Ha Mecena, cleaBaril
OTYETHHUS, MeceueH OamaHc W WHpopManus 3a: odemMa W CTPyKTypaTa Ha WHBECTHIIMHTE B
noprdeiaa Mo eMUTEHTH U BUI0BE (PMHAHCOBU MHCTPYMEHTHH APYTU (PMHAHCOBH MHCTPYMEHTH;
BHJIOBETE JICPUBATHBHH HWHCTPYMEHTH, OCHOBHHTE PHCKOBE, CBBpP3aHU C 0a30BHUTE aKTUBU Ha
JIEpUBATUBHUTE UHCTPYMEHTH, KOJTMYECTBEHUTE OIPAaHUYCHUS U U30paHUTE METOIM 3a OLIEHKa Ha
pHUCKa, CBbP3aHU ChC CHEJIKUTE C JEPUBATUBHU MHCTpyMeHTH. Ha Tasu undopmanus He ce naBa
MyOJIUYHOCT — TSI CIY>KU CaMo 3a OCHILIECTBSIBAaHE HA HAA30pHUTE (DYHKIIUU HA KOMUCHUSATA.

6. APYI'A UH®OPMAILINA OTHOCHO HHBECTULIUUTE

6.1. Pe3yarartu ot aeiiHocTTa Ha DOHIA 32 NPEIUIIIHA TOAUHU

(DOHJII)T OTUMTa CIAICAHUTE PE3YyJITaTU OT MHBCCTUIIMOHHATA CH I[CI\/JIHOCTI

2023 2022 2021
CymaB |Hangan| CymaB | Hagan | CymaB | Ha gsan
JeBa JeBa JeBa
Hertna neuan6a/(3ary6a) ot
WHBECTHUIIUH, BKJ.OT: 294 326 0.1 (40977) (0.02)] 196 784 7.27%
- npeorieHku Ha [IK 237418  0.09 (104 134)] (0.04)] 152642 5.64%
- BaJTYTHH MTPEOIICHKH 2296  0.00 11128 0.00p 18739 0.69%
HAYUCJICHU JINXBU 6 844 0.00 6 133 0.00 0 0
- JTUBUICHTH 53 888 0.02 45 858 0.02] 25403 0.94%
- ot onepanuu ¢ LK
(6 120) 0.00 38 0.00 0 0
- JIpyTu 13 0 0 0 0 0.00%
HerHa neyan6a/(3ary6a) ot 243921 0.09 (89020) (0.03)] 151414 5.59%
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IIpocnexkT Ha lorosopen ¢ona LHKD IlpaiiBut

JeiiHOCTTA, OT:

- HeTHa nevanba/(3aryba) ot

WHBECTUITIHI 294 326 (0.11) (40977) (0.02)] 196 784 7.27%
- 1Py pa3xoau 3a IEUHOCTTA Ha
doHga (50405) (0.02) (48043) (0.02) 45370 1.68%

HOH’BJ’IHI/ITGHHI/I JaHHH IpEACTaBAIIN O6H_[aTa U Cp€aHa CTOMHOCT Ha HETHHTE aKTHUBU M HIKOM
CbOTHOLICHUSA CBBP3aHU CbC CpCaAHaTa CTOMHOCT Ha HETHUTE aKTUBU:

2023 2022 2021
OO6110 HeTHUTE aKTHBHU KbM 29 ekeMBpU™ (J1eBa) 2938245 | 2718978 | 2841414
HeTHa cToliHOCT Ha aKTUBUTE HA €MH Jis (J1eBa) 1.0722 1.0024 1.0492
Cpenna CTOMHOCT Ha HETHUTE aKTUBH 3a neprojia (Jiea) 2881029 | 2769644 | 2718367
CroTHOIIEHHE HA HETHATa nevanda/(3aryba) KbM cpeiHa
CTOMHOCT Ha HETHUTE aKTUBH 8.47% (3.21)% 5.57%

* Ceraacao IlpaBmiata 3a OIleHKAa Ha aKTHBHUTE IOCIEAHO HW3YHCIICHATa W OOSBEHA HETHA
CTOMHOCT Ha aKTHBUTE Ha eauH 151 32 2023 1. e onpeneneHa 3a gata 29.12.2023 r. na 02.01.2024.

Ot navanoto Ha neiiHocTTa Ha JI® [IKDB [IpaiiBut He € nmon3Bai 3aeMu WK APYT BUJ KPEAUTHPAHE
Y HAMA 3abJDKEHUS TPOU3TUYAILNA OT HabupaHe Ha CPEJICTBA UPE3 3aeMHU.

Jombnautenna napopmanus 3a LIKB [IpaiiBuT Moxke 1a mOIydUTe OT IEPUOJUYHUTE OTYETH U
TOAMIIHUTE OJUTUPaHU (PMHAHCOBU OTYETH Ha JloroBopHUAT DOH/ , TOCTHIIHU Ha :

e EnexTpoHHaTa cTpaHHIH Ha YrpasisBaiioro JpyxkectBo (Web-site): www.ccham.bg .

e B oduca Ha Ynpasmasauo [pyxectBo “LIKb Acerc MennmxmbeHT” EAJl B rp. Codus,
paiion Cnatuna, Oy:n. “Ilapurpancko moce” Ne 87,

6.2. TIIpo¢ua HAa THNUYHUSA HHBECTUTOP

OcHoBHaTa rpyna MHBECTUTOPH, KbM KOUTO € HACOUCHA ,HeﬁHOCTTa Ha cDOHI[E[, Cca UHBECTUTOPHU C
HaJl CpPeJHUTE 3a CTpaHaTa JOXOAH, C J00pa WHBECTHIIMOHHA KYJTypa M C BHCOKa PHCKOBA
MMOHOCUMOCT HpCABU IPCBCCA HA AAJIOBUTC LICHHW KHUXKA B nopT(beITma Ha CDOH,Z[a. ToBa ca
HUHBCCTUTOPHU, KOUTO Onxa ucKaiu Ja y4acTBaT Ha Ima3dapa Ha pUCKOBU aKTHBHU, HO HE onxa mpuciin
pUCKa Oa MpaBAT CaMOCTOATCIICH HO,I[60p B KOU AKTHBU J1a HHBCCTHUPAT. IIpe3 q)OHI[a UM CC€
npeajara BB3MOXKXHOCT 3a YIHPAaBJICHUC HaAa HWHBCCTUIIMOHHUSA HM PUCK, IIPU 3alla3BaHC Ha
BB3MOKHOCTTA 3a PCAIIU3UPAHC HA MMO-BUCOKU JOXOAU, KAKTO IO/ (bopMaTa Ha pasupCaAcIasHUuA OT
donma 10xoMd, Taka U oA (popmaTa Ha KamuTajaoBa redanda — IpH MpeasBsIBaHE Ha JISIIOBETE 3a
o0partHo u3kymnysane ot Donna.

WuBectunmonnusaT npoaykt Ha ,,lIKb IlpaiiBut® e npennaznauen 3a nuna (rpaxaanu, Gpupmu,
WHCTUTYLIMH), KOUTO:

® CaroTOBH Jia IOeMaT BUCOK MHBECTULIMOHEH PUCK, C LI peajJu3upaHe Ha MO-BUCOK J10XO0]
KakTo 1moja (opmaTta Ha peOBEH J0XOJ OT HampaBeHaTa MHBecTUIUS (pasnpenensHus ot donna
JI0XO0Jl TPOMOPIMOHATHO Ha MpUTeXaBaHUTE AsuioBe BbB PoHIa), Taka U moJ Qopmara Ha
KanuTasaoBa nevanda (mpu npoaaxoda Ha asiioBeTe oopaTtHo Ha DoHTA);
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® KeNasT Jla UMaT CUTypHA U Obp3a TUKBUAHOCT, O0€3 TOBA Jla HapyIllaBa MOCTUTHATHUS JTIOXOJ]
OT UHBECTHUIIHATA;

® CaTrOTOBM JIa UHBECTUPAT MMAPUYHU CPEJICTBA B IBITOCPOUEH IUIAH;

® WCKaT Ja TuBepcUu(UIMpAT PHUCKa Ha COOCTBEHUS CH OPTQE;

® CKAT MapHUTe UM Ja Ce YMpaBiIsaBaT OT NPOoPEeCUOHATUCTH Ha (PMHAHCOBUTE MA3apH.
Cuurame, uye nsmoere Ha ,JIKB IlpaiiBut® ca moaxomsmm 3a OBATapCKH W 4yXKIECTpaHHU
¢busnuecku nuna, GUPMH U UHCTUTYIIUH, KOUTO KEJIAAT JIa MHBECTUPAT YacCT OT CPEJCTBATa CH Ha
(hMHAHCOBHTE Tazapu, B IUBEpCUPHUIIUPAH MPOAYKT, CTPYKTYPHUPAH MPEAUMHO OT aKIHH, MPH
BHCOKO HUBO Ha PUCK U Bb3MOKHOCT 32 ITIOCTUTAaHE HA MO-BUCOKA JIOXOHOCT.

6.3. PuckoB npodus u puckoBu paxkTopu
Baxno e ga ce uma mpenBull, ue MHBecTHLMsTAa B AsiioBe Ha JloroBopHust DoHa He € OaHKOB
JIETIO3UT U CIIEJ0BATEIHO TS HE € TapaHTHpaHa ChIVIACHO 3aKOHA 3a TapaHTHpaHE Ha BIIOTOBETE B
OaHKHTE.
HeszaBucumo ot toBa, ye Bojemia mHBectuuuonHa uen Ha ,,IIKB IlpaiiBut® e HapacTtBaHe Ha
CTOMHOCTTAa Ha MHBECTULUATA B JIAJIOBE, HAMA IIbJIHA CUTYPHOCT, Y€ MHBECTHPAWKHU B JSJIOBE Ha
®oH/1a, THBECTUTOPHUTE HIMA J1a U3TYOST MapH.
OcBeH TOBa, MHBECTUTOPUTE CJI€[BAa Ja HMMAT MPEIBHJ, Y€ HE3aBUCUMO OT HAMEPEHHUsSATa Ha
VopasnaBamoro JlpyKecTBO Jaa pasnpenens JABa IbTH TOJUIIHO JOXOX B IIOJ3a Ha
MIPUTEKATEIIUTE HA JISIOBE, HSIMA CUTYPHOCT, Y€ YCJIOBUSATA 32 pa3Npe/eisiHe Ha TaKbB J0XO] 1€
ObIaT HANKIE U CHOTBETHO, YTPaBISIBAIOTO J[pyKeCTBO HE MOXKE /1a TapaHTHUPA, Ye TAaKbB JOXOJ
e 0Ob/1e pa3npeesisiH.

OCHOBHMTE PHUCKOBE, KOMTO MHBECTUTOPUTE I€ HOCAT NpPU HHBECTHpaHe B asuioBe Ha ,,IIKb
[IpaiiBut* ca:

ITazapen puck. Ilazapaute neHn Ha uHBecTuuuuTe Ha PoHJa MoraTr Ja BapupaT Mopanu
BB3HUKH&JIM NPOMEHM B HKOHOMHMYECKAaTa M Ila3apHaTa cpeaa, NapuyHaTa I[IOJIMTUKA Ha
LEHTpaJIHUTEe OAaHKH, /IeJ0BaTa aKTUBHOCT Ha EMUTEHTHUTE, CEKTOpa, B KOWTO ONepupa eMUTEHTa U
THPCEHETO W Ipe/jiaraHeTo Ha Ma3apa Ha (PMHAHCOBM MHCTPYMEHTU. B ompeneneHM MOMEHTH
LIEHUTE Ha aKkIuHuTe Ha nmas3apa ((poHmoBara 6opca) MoraT Jja Bapupar 3HaUMTENHO. T03M ma3apeH
PHUCK 3acsira HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHIa, KOSTO CHUIO II€ Bapupa B pe3yJsiTaT Ha
IIPOMEHUTE Ha Ma3apHUTE LIEHU Ha aKIMUTE U APYruTe (PUHAHCOBU MHCTPYMEHTH, B Kouto doHna
€ MHBeCTUpaJl. 3a IIacTue, He BCUUKM aKlUHU, ThPryBaHMU Ha JaJieH naszap (0opca) U HE BCUYKU
11a3apyu Ha aKIMK IPOMEHAT LIEHUTE CH B €1HA U CbhIlla IOCOKA B Ja/ICH MOMEHT U Hall-pa3JInyHU ca
(dakTopuTe, KOUTO BIMSAT Ha Na3zapHaTa IieHa Ha ONpeAesieHd aKkuuu (Hampumep, (GUHaHCOBU
OTYeTH, pa3KpHUBAlIM HaMaJeHHWE Ha Ieyajbara Ha APY>KECTBOTO, M3JAl0 akUuHUTe, 3aryda Ha
OCHOBEH KJIMEHT, ChAe0€H MCK Ha rojiiMa CTOHHOCT, MPEASBEH Cpelly APY>KECTBOTO, MPOMsHA Ha
perynanuure B ompejaenaeHa HHAycTpus). He Bcuukum momoOHu Qaxrtopu Morar jaa Obaar
MIpe/IBUJICHU.

VYnpasisBamoro JpyxecTBo MOXe a HaMald, HO HE MOKE Ja €IMMUHUPA HAIBIHO edeKTa OT
JBIDKEHUETO Ha IICHUTE HAa MHBECTUIIMUTE, Ype3 nuBepcudukanus Ha nmopTdeina Ha DoHma, KaTo
10 TO3W HAYMH HETHATa CTOMHOCT Ha aKTHBUTE 32 J5J1 MOKE J1a HaMajlee B ONPEEICHH IIEPUOJIH.
3a nuBepcu(pUKalKs Ha THBECTUIIMUTE B aKIIUK Y IPABIIABAIIOTO J[py’KeCcTBO MpeABMK/Ia aKLIUNUTE
B noptdeiina Ha PoHMa 1a ca OT KOMIIAHUH, ONEPHpAIlX B Pa3IMYHU CEKTOPH Ha MKOHOMMKATA,
KaKTO M OTpaHMYaBaHE Ha MaKCHMallHaTa MHBECTHUIIMS B aKIMM Ha elHa KommnaHusi. OCBeH TOBa,
WHBECTULMOHHUAT (okyc Ha DoHIa ca aKIMUTE HAa KOMIIAHUM, PEIOBHO pPa3Mpeaessiu
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JUBHUICHT, KOCTO € HMHAWKAIUA 3a 10-CTa0OHMIIHOTO q)HHaHCOBO CbCTOAHHUE Ha TC3W KOMIIAHHU,
JOKOJIKOTO TE€ PC€IAOBHO pcalu3upar neqan6a, nmoaJicKamlia Ha pasmnpeacisiHe 1101 (bopMaTa Ha
AUBUJCHT 3a aKITUOHCPUTE.

JInuxBen puck. ToBa e pUCKBT NPOMEHHUTE B MAa3apHHUTE JHMXBEHH IMPOLEHTH Ja CE OTPa3sT
HeOIaronpusaTHO BBPXY J0XOJa WIM CTOMHOCTTa Ha akTuBUTE Ha JloroBopuust ®oHz, cheTosAmM
ce OT IBJTOBU (PMHAHCOBM MHCTPYMEHTH W MHCTPYMEHTH Ha mapuyHus masap. llo mpunmwm,
HApacTBAHETO HA JIMXBEHHTE MPOLEHTH BOAM IO TOHIKECHUE Ha Ia3apHaTa IIeHa Ha JBbJITOBUTE
uHCTpyMeHTH. [Ipu MHBeCTHIIMUTE B JBITOBH MHCTPYMEHTH JIMXBEHHUAT PUCK € MO-MAIBK MPU
KPaTKOCPOYHUTE (MHCTPYMEHTHTE HA MAPUYHMS 11a3ap) U MO-TOJISIM IIPU JBITOCPOYHUTE IBITOBH
KHWKa. YmpasisgBamoro JlpyxectBo me auBepcudumnmpa noprdeina na ,,IIKB IlpaiiBut®,
BKJIIOYMTETHO Ype3 MHBECTHPAHE B aKIIMU M B MHCTPYMEHTH C IUIABAIL AOXOM, KaKTO M MOXE Jia
OCBIIECTBSIBA CACIKH 10 XE/PKUPAHE Ha JTMXBEHUS PUCK.

Kpeauren puck. ToBa ¢ pUCKBT M3IATENAT (IPYXKECTBOTO - EMHTEHT) Ha JBJITOBH (PMHAHCOBU
HHCTPYMCHTH W WHCTPYMEHTH HAa T[apUYHHUs 11a3ap, CBHOTBETHO JIMIIETO MPEIOCTABHIIO
o0e3reucHue, 1a Objie B HEB3MOKHOCT J1a M3IIBJIHN CBOMTE 3a/IbJDKEHHUS, B YACTHOCT JIa M3ILIATH
HaBpeMe IIABHUIIATA W/UITH IBDKUMHUTE JIMXBU. Korato KOHKpeTHUTe (GUHAHCOBH HWHCTPYMCHTH U
WHCTPYMEHTH Ha Tapu4Hus nasap, B Kouto MOHIBT € WHBECTHPAI, MMAT KPEIUTEH PENUTHHT,
KPEAUTHUSAT PUCK BKIIFOUBA BH3MOYKHOCTTA 3a IMOHIKCHUE HA KPEAUTHUS PEHTHHT.

Ouenkute Ha peituHroute arcHimu Cranmapt eua Ilybpc, Myyauc u @urtu (Standard and
Poor's, Moody's, Fitch) ca mexxayHapoaHo npu3HaT 6apOMETHP 38 KPEIUTHHUS PUCK HA (PUHAHCOBU
uHCTpyMeHTH. HO M Te3u peliTHHIM He ca mep(eKTHH: Te ca HalpaBeHH Ha 0a3a MUHAIHM ChOMTHS
U HE OTPa3siBaT B ChIATa CTEIICH Ha TOYHOCT BH3MOXHHU OBJCIIN OOCTOSITEIICTBA.

OuakBame ronsMara vact ot uHBectuiuure Ha ,I[KB TlpaiiBur na Obaat BB (pUHAHCOBH
HHCTPYMCHTH ¥ WHCTPYMEHTH HAa TAPUYHHUS T1a3ap, KOWTO HAMAT KPEIUTCH PCUTHHT.
VpasnsBaioTto [pyKecTBo Ie ce CTPeMHU Ja peaylpa KpeAUTHUsSI PUCK TPH HMHBECTHPAaHE B
HHCTPYMECHTH 0€3 KPEIWTeH PEeUTHHT MOCPEJCTBOM W3BBPIIBAHE HA KPEAUTEH aHAJN3,
nuBepcu(UKAUs HA WHBECTHIMUTE W HAONIOJACHHE Ha CBHOUTHUATA ¥ TCHACHIMUTE B
UKOHOMHYECKUTE U TIOJMTHYECKH yCIoBHsA. Hsma CHTypHOCT, Ye Te3d JIeiCcTBHS Ha
VrpasnsBaioTo JpyxKecTBo 1ie mpeJoTBpaTsIT 3aryou.

JInkBuaeH puck. ToBa € pUCKBT IIPH ONIPENEICHH YCIOBUSA A €€ OKa)Ke TPYJHO MM HEBB3MOXKHO
VYnpasnsaBaioro [pyxecTBo Aa nmpojaae npurexaBaHu oT PoHa GUHAHCOBU MHCTPYMEHTH WIIH
MHCTPYMEHTH Ha MApUYHMS [1a3ap Ha U3rOJIHA LieHa. B 4acTHOCT, TO3M PUCK € Hall-TOJIsIM OTHOCHO
HENpPHUETUTE 3a THProBHUS Ha peryivpaH Mna3ap (UHAHCOBHM MHCTPYMEHTHM M MHCTPYMEHTH Ha
NapuyHus nasap. YnpasisiBamoTo [[pyecTBo ImpenBHKAa /1a NHBECTUPA MPEAUMHO B aKLUU Ha
Jpy’KeCTBa, THPIYBaHU Ha PEryJIUpaHU Na3apy B Uy>KOMHA U B 1MO-MaJIKa cTerneH B bbirapus.

Banyren puck. MHBeCTUIIMMTE B MHCTPYMEHTH, JEHOMUHUPAHU B UyKJECTpaHHA BaJlyTa, MOTraT
na ObAaT HEONarompusATHO 3acerHaTH OT IMOHIKEHHWE Ha Kypca Ha Ta3W BajyTa CHPSIMO
Obarapckus JieB. [1om00HN KypcoBH IPOMEHH OMXa 3acerHaI HETHATa CTOWHOCT Ha aKTUBHUTE Ha
»LKb IlpaiiBut® u HeroBusi moxon. B Ta3u Bpb3ka, YmpamisBamoro JlpyxecTBo Moxke Ja
M3BBPIIN OMPEIEICHHN CASIKU 33 XeDKUpaHEe Ha BATyTHUS PUCK (HAIpP. BAyTHHU OIIIUU, TTOKYTTKa
U mpoaax0Oa Ha BalyTa MpU CHOT U GOPYBPAHH CAETKH), KOUTO CaMH IO cede CH CHIIO HOCAT
ONPENCIICHU PUCKOBE.

Ynpasiencku puck. Bb3HUKBa Mopajay aKTUBHOTO YIIpaBJIeHWE HA MHBECTULIMOHHUS MOPTQein
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Ha ,,lIKb [IpaiiBut®. YupasnssamoTo py>XecTBo 1€ Ipujiara UHBECTULIMOHHY TEXHUKHU U aHAJIN3
Ha PUCKOBETE IIPU B3€MAHETO HA MHBECTULIMOHHU PEIICHUSA, HO HAMA CUTYPHOCT, 4€ JKCJIAHUAT
pe3ynaTar e Objie MoCTUrHarT.

HNudpaanuonen puck. Bp3M0OXKHO € pbCTHT Ha HH(DIALKATA 12 KOMIICHCHPA 3HAYUTEIHA YacT WIN
LeNusl JOXOJ Ha IPUTEKaTeJnTe Ha JsoBe oT PoHja, mopagu koero mHeectutopute B ,,LIKD
[IpaiiBUT* na He moiyyaT peajeH JoxXoJ (HapacHajla MOKyHaTeilHa CHOCOOHOCT) WM TOW Ja €
He3HauuTelleH. Karo nmportuBozaelicTBHe HA TO3M PUCK YIIpaBiABamoTo [pyxKecTBo 1ie ce ctpeMu
Ja MOAMbpXKa MoaXoasm] O6aigaHc, chboOpa3eH ¢ WHBECTULIMOHHUTE IIeNU U cTpaTterus Ha PoHpa,
MEX]ly HErOBUTE aKTUBU C (PMKCHUPAHA U IPOMEHJIMBA JIOXOIHOCT.

Hsima curypHocT, ye B 10Ji3a HAa MHBECTHTOPHUTE Ie ObAe pa3npenesiH A0xox. CbriiacHoO
IIpaBunara Ha PoHna u Hacrosmus Ilpocnekrt, ce mpeaBukia B MoJ3a HA NPUTEKATETUTE HA
IsUtoBe 1a ObJe paslpeAessiH J0XOJA JBa IbTH TOAWIIHO, KaTO Ha pasNpeaessiHe MEXKIy
WHBECTUTOPUTE IMOJJIEKU INBIHMS pa3Mep Ha peanusupanus or PoHJga mpe3 ChOTBETHHUSA
MPEIXO/IeH INEeCTMECEYEeH NEepUoJl J0XOA OT AMBHICHTH OT AKUWU M JSUIOBE, BKIIOYECHU B
noptdeitna Ha donna. HezaBucumo oT HaMmepeHusATa Ha YmpapisBamoTo JpyxecTBo, TaKkbB
J0XO0 1a ObJie paslpeesisiH PEIOBHO B I0J13a HA MPUTEKATEIUTE HA JSUIOBE, HAMA CUTYPHOCT, Ye
TOBa 1€ ce CIy4d. 3a LenTa, cielBa Ja ca HaJIWLE BCHUYKU OOCTOATENICTBA, NMPEIBUICHU B
[IpaBmiara Ha PoHja u Hactoawmwms [Ipocnekrt, BKIIOUMTENHO Ja ObJe HaJIMLE MOAJEKal] Ha
pasnpezensHe (peanusupad ot MoHIA) AOXOA OT AMBHUICHTU OT AKLUU U JAJI0BE, BKIIOYCHHU B
nopTdeiina, 3a ChOTBETHHUS IIECTMECEUEH IEPHO; PA3MPENeIsTHETO Ha J0XOAa B IOi3a Ha
MHBECTUTOPHUTE Jla HE JOBE/AE [0 CIajJiaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha DOHAa Mox
muaumyma ot 500 000.00 neBa wim (HE3aBHCMMO OT 3aAb/DKEHHETO Ha YIPaBISABAIIOTO
JIpy’kecTBO J1a MOAIbpKA JOCTATHYHO JMKBUIHU AKTUBU) 1O JIMKBUIHHM 3aTPYyAHEHUS, KOUTO
Morar Jia 3acerar crnocodHoctTa Ha @oH/Ia TI0 MCKaHe Ha MPUTEKATEITUTE Ha JISUTOBE J1a M3KYITyBa
obpatHO fsnoBete cu. [loBede nHpopmanys 3a yCIOBUATA U pella 3a pa3lpeseisiHe Ha J0XO[ B
MoJi3a Ha MPUTEXKATEIUTEe Ha JsoBe € mpeacrtaBeHa B T. 2.11 ,,Onucanue na npasunama 3a
onpeoenane u usnoassane (pasnpeoeisine) Ha 00xo00a‘.

PuckoBe nmpu m3mos3BaHeTo Ha AepuBaTH. OCBEH TOPENOCOYEHUTE Ia3apeH, KPEOUTEH U
JIUKBUJIEH PUCK, IEPUBATUTE HOCST U JOIBIHUTEIHH, CIEUU(DUYHY 32 TSIX PUCKOBE. YnpasneHcku
puck. JlepuBaTuTe ca CHUIHO CHEUHAIU3UPAHU HMHCTPYMEHTH, YMETO H3I0J3BaHE W3UCKBA
pa3bupaHe KakTo Ha 0a30BHs aKTHB, Taka M Ha MEXaHM3Ma Ha JIEHCTBHE HAa caMMsl JepuBar.
CH0XHOCTTa Ha JepUBaTUTE M3MCKBA aJI€KBATHU CPEJICTBA 3a HAOJIIOJEHUE HA CIEIKHUTE C TiX,
aHAJIM3 Ha CIIEHU(UYHUTE PHUCKOBE U CIIOCOOHOCT J1a Cc€ MPOrHOo3upar ueHure. Puck na nocmogusn
epekm. HeOnarompusTHa NMpoMsiHa B IleHaTa Ha 0a30BUS aKTUB, Kypc WJIH HMHJEKC MOXeE Jia
7oBezie 10 3ary0ba Ha cyma, MO-TOJIsIMa OTKOJIKOTO € MHBECTHpaHa B JepuBarta. Hsakou nepuBatu
uMaT MOTEHIIMAJ 32 HeorpaHudeHa 3ary0a. CeliecTByBa Cbllo U Puck om nozpewino oyenssane
Ha Oepueama. MHOTO OT JEpUBATUTE Ca CJIOXHU HHCTPYMEHTH M YECTO OLEHKaTa UM €
cyoextuBHa. Benencrsue Ha ToBa L, LIKDB IlpaiiBut® Moke na mpeThbpriu 3aryou MpH MOKYINKa Ha
HaJLIEHECHHU JIepuBaTU. B 3aKkiIroueHune, N3M0I3BaHETO Ha IEPUBATH MOYKE HE BUHATH J1a € YCIEUIHO.

Ilonumuuecku puck. 3akonooamennu npomenu.
Tlonmutnueckure PUCKOBC ca CBbpP3aHU C BB3MOXHOCTTA oT BB3HUKBAHC Ha

BBTPCIIHOIMOJIUTUICCKU CbTPECCHUA n HC6JIaFOHpI/I$ITHa IIpoMsHa B CTOINIaHCKOTO
3aKOHOJAaTCJICTBO. To3u PUCK € CBBP3aH C BB3MOXHOCTTA ITPABHUTCICTBOTO HAa €AHA AbpiKaBa
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BHE3aITHO JIa CMEHH IOJIUTHKATA CU U B PE3yJTaT Ha TOBA CpelaTa, B KOSITO pabOTAT Apy>KeCTBaTa
Jla ce IPOMEHHU HeOIaronpuaTHO, a MHBECTUTOPUTE J1a IIoHecat 3aryou. [IpaBurtencTBara Ha HiIKOU
CTpaHM MOTaT Ja MpearnpueMaT MepKH, BKIIOUMTEIHO YBEIMYCHHE HA JaHBYHOTO oOO0Jarase,
OrpaHUYaBaHE peNaTpUPaHETO Ha mevyanda u Jip., KOUTO Morar Jia UMaT HeOJaronpusaTHO BIUSIHUE
BbpXy Ponpa.

[Tonacrosimem neuanbara Ha 1IKbB IlpaitBuT He ce obnara ¢ KOpmopaTUBEH AaHBK. (BXK. T. 2.4.
~Kpamxo onucanue na ycnosuama ma OanvuHama cucmema, npunodxcuma 3a J{oeoeoprus @PoHo,
KOUumo ca om 3HaueHue 3a npumedxcamenume Ha Osnose. llocousane Ha yOpwocKume npu
U3MOYHUKA HA 00X00d U NOJOMCUMETHUmMe KANUManiou pasiuky, usniawjanu om J{o2o80pHus
@oHO Ha npumesxcamenume Ha Osnose™). IlpoMsiHaTa B JaHPYHUTE 3aKOHH, KaKTO U Ha JIPYTH
MPUIOKMMUA 3aKOHM U HOPMAaTUBHHU AaKTOBE MOXE Jila C€ OTpa3u HEOJArompusTHO BBPXY
¢unancosure pesynratu Ha ,,l{IKb IIpaiiBut®.

Jpyru cucremMHu puckoBe. [lpyru pucKoBe, MOpPOJAEHH OT CBETOBHATa IOJUTHYECKA U
MKOHOMHYECKAa KOHIOHKTYpPA, ca Bb3MOXKHaTa HECTAaOMJIHOCT WJIM BOCHHU JAEUCTBUS B PETHOHA.
bencrtBusita n aBapumuTe ca pakTopu, yCI0KHSABAILM BCSIKA CUCTEMA 3a YIPaBJIECHUE Ha PUCKOBETE.
[locnencTBusita ca TpyAHO HPEABUAMMH, HO JOCTBIBT A0 HUHGpOpMalMs M HpUIaraHeTo Ha
CHUCTEMa 3a IIPOTHO3UpPAHE M JAEUCTBUS B EKCTPEMHHU CUTyallUM ca Bb3MOXXHM HAuMHU 3a
MUHUMM3HpAHE Ha OTpULATETHHS e(eKT.

[ToBeue mHPOpMarus Moxe na moiayuute oT [IpaBuia 3a olEHKa M YIpaBlIeHHE HAa PUCKAa Ha
norosoped ¢ouna ,,IIKb IlpaiiBut®, mocThbIHM Ha MHTEpHET CTpaHUIATa HA YIPaBIABAIIOTO
JpysxecTBo: WWW.ccbam.bg

B 3akiroyeHue, HHBECTUTOPHUTE CJIeABA Ja UMAT NpeABH], Y€ CTONHOCTTA HA AAJI0BETe Ha
Jorosopuust ®oHA M J0XOABT OT TAX MOrarT /ia ce IOHUKAT, Ne4yajidaTa He e TApAaHTHPaHA U
HHBECTUTOPUTE IMOEMAT PHCKA [Ja He BB3CTAHOBAT HHBECTHLUMATA CH B IbJEH pa3sMep.
HNuBectuuuure B asiose Ha ,IIKDb IlpaiiBut* He ca rapanTMpaHu oT rapaHuuoHeH ¢oHpg
wiad no aApyr HayuH. Ilpeaxoanure pesyjararu or aeitHocrTra Ha JloroBopuus ®donay HAMaT
BPb3Ka ¢ ObJeuTe pe3yJTaTH 0T HeroBaTa JIeifHOCT.

7. HIKOHOMUWYECKA HHOOPMALUA

7.1. Pa3xoam ¥ TaKCH Pa3jIM4HH OT MOCOYeHHTE B T. 2.14., KOUTO ce MmiamAT

OT MPUTEXKATEJIA HA ASIJIOBE
ITpu 3amucBaHe Ha AJIOBE M MPU OOPAaTHO M3KYIMyBaHE € BH3MOXXHO MHBECTUTOPHUTE /A JBJKAT
TaKCH 3a JOIBIHHUTEIHHN YCIYTH, OKa3BaHU OT YTPaBJISABaIIoTo Jpy:KecTBO (aKO TaKhWBa YCIyTH
Ob1aT OMCKaHU OT UHBECTHTOPA). Te3n AOMBIHUTETHH Pa3XOIH HE Ce BKIIIOYBAT B EMHCHOHHATA
CTOMHOCT, CHOTBETHO B II€HATa Ha 0OPATHO M3KYITyBaHE M CE 3aIljIaliar OTAEIHO OT HHBECTHTOPA B
pasmep, KakTo Clie/iBa:

e 3a HW3JaBaHE Ha YJOCTOBEPEHHE 3a TMpHUTEkaBaHH (UHAHCOBH uHCTpymeHTH — 4.00
(uetupn) neBa;

e 32 MOMIEHCKH pa3XOJd — TAaKCH B pa3Mep Ha CHOTBETHATA IIONICHCKA WM KypHEpCKa
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ciryxoa.

bankosuTe Takcu u KOMHCHOHHH, CBBbpP3aHU C IPEBCKIAHC HAa CYMUTC 3a 3allMCBAHC U O6paTHO
H3KYIIYBAaHC Ha JAJI0BC HA q)OHILa, Ca 3a CMCTKa Ha UHBCCTUTOPA.

7.2. Pa3xoau u Takcu Ha 0a3a HA aKTUBHTE HAa (POH/IA, KOMTO €A 32 CMeTKA HA
BCHYKM IPUTEKATEH HA J5JI0BE.
Crorinacho IlpaBunara Ha @oHIa, TOAMIIIHOTO Bb3HATpaXACHUE HAa YTpaBisaBanioro JpyxecTBo e
B pasmep A0 1,25 (exHo 1su10 U ABaJECET M IET JAECETH) Ha CTO OT CpeJHaTa roJuIIHA HETHa
CTOMHOCT Ha akTuBUTE Ha JloroBopHus (oHa. Bh3HarpaxaeHueTo ce HavyKcIsBa BCEKH JIEH U CE
M3IUIan@a CymMapHo J0 5-TO YMCJIO Ha Mecella, clieBall Mecela, 3a KOuTo ce abiikd. [lo cBos
MpereHKa B OMPE/eICHN THU YTPaBiIsSIBAioTo J[py’kecTBO MOKe /1a HE HAYMCIN HUKAKBO WJIU J1a
HA4YUCJIU I10-MAJIKO OT IIOHYCTI/IMOTO B’I)3Hafpa)I(IICHI/Ie.

OcBeH BBb3HArpaXkJICHUETO Ha YTpaBiaBamoTo pyxecTBo, pa3xoaure 3a cMeTka Ha JloroBopHus
®donp BKIIIOYBAT:

e BB3HArpaxjaeHue Ha /leno3urtaps - cbriaacHo 1oroeopa c Jlenosuraps;

e BB3HArpaXKJIeHUS Ha OJUTOPHUTE 3a 3aBepKa Ha TOAMIIHUS (PMHAHCOB OTYET Ha JloroBOpHHS
donp;

® pa3xoau 3a pekjiaMa u MapkeTuHr Ha DoHja;

e BB3HArpaXJIEHUS U TAaKCH HA WHBECTUIMOHHUTE mocpeanunu, 6anku, bOb, LlenTpanen
JENO3UTap U IPyTU, HEMOCPEICTBEHO CBBP3aHH ¢ JeiiHocTTa Ha DoHaa, pa3xoau;

® Pa3xOJUTE MO OCHIICCTBCHH CHCIKUA ¢ (PMHAHCOBH MHCTPYMEHTH WM TIPU IPEOICHKA Ha
WHBECTUIIUUTE BHB (PMHAHCOBU WHCTPYMEHTH, Pa3XOIUTE OT OTPHUIATEIHH KYPCOBH Pa3IUKH,
M3BBHPEIHHU DPa3xo/id, KOUTO HE ca MO BHHA HA JUTHXHOCTHH JIMIA, KAKTO U APYTH Pa3XoJH,
ONpeJIeJIeHH 0 MPEABUCHUS B 3aKOHA PEI;

e pyru pa3xoau, mocodeHu B IIpaBunara 3a cmeTka Ha DoHIa, CHACOHU U IPYTU PA3XOJIH,
CBBP3aHU ChC 3alllUTa MHTEPECUTE Ha MpUTEekKaTeJuTe Ha AsuioBe B JloroBopuust DoH, KAKTO U
JIPYTU U3BBHPEIHU Pa3Xxo/in, CBbP3aHHU ¢ JeiHoCcTTa Ha DoHAa.

Benukn pasxoau, HenocoueHu B IIpaBunata Ha @oHJa KaTo pa3sxoAM 3a HETOBAa CMETKa, ca 3a
cmeTka Ha YmpasnsBamoTto JpyxectBo. CovriacHo IIpaBunmata Ha ®onpa, YnpapiasBamioro
Jlpy>KecTBO MOKE€ IO CBOsI IIPELIEHKA J1a MOEME 4YacT OT Pa3XOAMTE, KOMUTO IO MPUHLMUI ca 3a
cMeTka Ha DoHna.

Ot axtuBure Ha JloroBopHus DoHI He ce M3IUIAIIAT II0J HHUKAaKBa (opMa BBL3HATPAXKICHUS

b
CTUMYJIH, OOHYCH M JIpyTH oOyiaru Ha 4ieHoBe Ha CbBeTa Ha AUPEKTOPUTE U CIYKUTeNH Ha Y /]
-LUKBb Acerc MeanmxmbHT EAJL.
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JEOUHUIIMU U CBbKPAILIEHUA

B to3m HpOCHGKT AOJYIIOCOYCHHUTEC AYMHU U U3pa3yd UMaT 3HAYCHHUEC KAKTO CJICIBA:

1. "3AKNCIITIKI” e 3akoHa 3a JeHHOCTTA Ha KOJCKTUBHUTE MHBECTUIIMOHHHA CXEMH U Ha

JPYTU NPEANPUATHS 32 KOJIEKTHBHO UHBECTHPAHE.

2. ,Hapen6a Ne 44 ¢ Hapen6a Ne 44 or 20.10.2011 r. 3a W3UCKBaHUATA KbM JIEHHOCTTA Ha
KOJIEKTUBHUTE  WHBECTHUIMOHHUM  CXEMM, YIpaB/sSIBAIIUTE  JPYXKECTBA,  HALMOHAIHUTE
WHBECTUIIMOHHU (DOHIOBE, AIITEPHATUBHUTE WHBECTUIIMOHHU ()OHIOBE W JIMIIATA, YIPaBIISIBAILU
aJITepHATHBHA WHBECTULIMOHHU (OHIOBE.

3. “3IIILK” e 3akoH 3a myOIMYHOTO MpEIIaraHe Ha [ICHHU KHUXKa.

4, “3I1OUN” e 3akoH 3a mazapure Ha GUHAHCOBU HHCTPYMEHTH.

5. ,Jenerupan permament (EC) 2016/438“ e Jlenerupan pernament (EC) 2016/438 Ha
Komucusara or 17 nexemBpu 2015 romumna 3a pombiaHenue Ha JlupexktuBa 2009/65/EO Ha
EBpornelickust napiaMeHT 1 Ha CbBeTa 110 OTHOLIEHHUE Ha 3aIbJDKEHUATA Ha ACTIO3UTAPUTE.

6. ,Permament (EC) Ne 1286/2014“ e Permament (EC) Ne 1286/2014 na EBpomneiickus
napiaameHT U Ha CobBera oT 26.11.2014 1. OTHOCHO OCHOBHHTE MH(POPMALMOHHU TOKYMEHTH 32
MakeTH C MHBECTHIIMOHHU TPOAYKTH Ha JpeOHO M HAa OCHOBaBallld CE Ha 3acTpaxoBaHE
WHBECTULIMOHHU IPOIYKTH.

7. L, Jdupextusa 2009/65/EO* e Jupextuna 2009/65/EO na EBponeiickus napiament u Ha ChBeTa
or 13 romu 2009 roauHa OTHOCHO KOOPAMHUPAHETO HA 3aKOHOBUTE, I10/3aKOHOBUTE U
aJIMMHHUCTPATUBHHUTE pa3Nopeq0N OTHOCHO NPEAIPUITHUSTAa 32 KOJIEKTUBHO HWHBECTHUPAHE B
npexBbpinMu 1eHHH kHka (IIKHUIILK).

8. “HloroBopuusar ®oux” wmu “®onma” e Joroopen ¢dona “LKb IIpaiiBut”, yupenen
cbraacHo 4ui. 5, an. 2 ot 3AKUCIAIIKU.

9. “VnpamsaBamoro JlpyxkectBo” e VYmpasmsaamo apyxkectBo “LIKb Acerc MeHUIXMBHT”
EA/L, rp. Codus, xoeto e ynpasisBalio ApyKecTBO, Mo cMuchia Ha wi. 86 ot 3JAKUCATIKN.

10. “K®H* nnum ,,Komucusra” e Komucusita 3a punancoB Hajg3op Ha PernyOamka bearapusi.

11. “/lenozutrap” wnm ,banka J[lemo3utap” € WHCTUTYLHS, OTTrOBapsila Ha YCJIOBUSTA U
U3MIbJIHABaIIA GyHKIMUTE 110 Wwi. 34 u . 35 ot 3JKUC/TIKHU.

12. “3amectHuk-npeacenarenat Ha KDOH” e 3amectHuk-mpeacenmarenst Ha Komwcusra 3a
(uHaHCOB HAJ30p, PbKOBOIE] yrpaBieHue “Haa3op Ha HHBECTUIIMOHHATA AEHHOCT .

13. “bDB” e “bwarapcka Gponmosa 6opca” AJl.

14. “Ilentpannusar nenosutap” e “Llentpanen nemosutap” AJl, opraHusupaH U H3BBPILIBAIL
nerHocCT cbriaacHo wi. 127 u cn. ot 3TIILK.

15. “TIpocnekta” e IIpocnekThT 3a MyOaMUYHO THpeasara€e Ha JsioBe Ha JloroBopHus PoHA
cbraacHo ui. 53 u cit. ot 3AKMUCATIKH.

16. “TIpaBunata 3a ouenka” ca [IpaBunata 3a oneHka Ha noprdeilia U onpeaensHe Ha HETHATa
CTOMHOCT Ha akTUBUTE Ha JloroBopHus PonHx.

17. “PaGoren neH” e JeHAT, KOWTO € paboTeH 3amecTaTa 3a IOJaBaHE HA MOPBYKH, KBIETO Ce
mpojaBaT M H3KymyBaT oOpaTHO nsioBere Ha JloroBopHus ®oHA, U B pamMKuTe Ha pabOTHOTO
BpEME Ha MECTATa 3a [0/aBaHE HA IIOPBUKH.

18. “JIsprkaBa wieHKa” e AbpKaBa, KOATO € WICHKAa Ha EBpONEHCKUs ChIO3 WIH JApyTra JbpKapa,
KOSITO MPUHAJIEKHU KbM EBpOIENCKOTO HKOHOMHYECKO POCTPAHCTBO.

19. “Tpera nppkaBa” e AbpKaBa, KOATO HE € WICHKA IO CMHUCHJIA HA T. 18.

20. ,,Perynupan nmazap no wi. 152, an. 1 u 2 ot 3[I®U*“ e MHOrOCTpaHHA cUCTEMa, OpraHU3UpaHa
W/WAM yOpaBisiBaHa OT Ma3apeH OIepaTop, KOSATO Cpellla WM ChACHCTBA 3a CpellaHeTo Ha
MHTEpEeCHUTE 3a MOKYIKa M NMpojak6a Ha (MHAHCOBH MHCTPYMEHTH HA MHOXKECTBO TPETH CTPaHU
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Yype3 cucTeMaTa U B CbOTBETCTBUE C HEMHUTE HEUCKPELIMOHHY IIPAaBUJIa 110 HAYKMH, PE3YJNTaThT OT
KOHTO € CKIIFOUBAHETO Ha JOTOBOP BBB BpPb3Ka C (DMHAHCOBUTE WHCTPYMEHTH, AOIYCHATU /O
THPrOBUS CHIIIACHO HEMHUTE MpaBUIa W/UIM CHCTEMH, JUIICH3UpaHa U (YHKIIMOHHUPAILA PEJOBHO
B ChOTBETCTBHE C M3UCKBAHUATA HA TO3U 3aKOH M aKTOBETE IO MpuiiaraHeTo My. Perynupan nazap
€ U BCAKa MHOTOCTpaHHa CHUCTEMa, KOSTO € JIMIEH3UpaHa M (DYHKIMOHHpPA B CHOTBETCTBHE C
n3uckBanusaTa Ha J(upexkruna 2014/65/EC.

21. “Jlpyr perynupan mnazap” € peryjaupaH naszap, pa3iuueH oT To3u 1no wi. 152, an. 1 u 2 3I1DU,
(GyHKIIMOHMpAI PEIOBHO, TPU3HAT U IMyOJIUYHO JTOCTHIICH.

22. "llpexBbpiisieMH LIEHHU KHIDKA" ca:

a) aKUuu B IPY’KECTBA U JIPYTH LICHHU KHUXKA, eKBUBAJICHTHU HA aKIUU;

0) oOmuramuu u qpyru GopMu Ha CEKIOPUTU3UPAH TBIT (IBITOBH IEHHU KHUXKA);

B) JpYTH NMPEXBBPJSIEMU [EHHH KHIXKA, KOUTO JaBaT MpPaBo 3a MPHUI00MBAaHE HA MPEXBBPISIEMU
LIEHHU KHUKA Ype3 3alIMCBaHe UM U3BBPILIBAHE HA 3aMsHA.

23. “VHCTpyMEHTH Ha TApUYHUs Ta3ap”’ ca MHCTPYMEHTH, KOUTO OOMYAiiHO ce ThpryBaT Ha
MapuyHUs Na3ap, KaTo KPaTKOCPOUHU AbP>KaBHU LIEHHU KHUXKA (ChKPOBHILHU OOHOBE), JETIO3UTHU
CepTHU(HKATH U THPTOBCKH LIEHHU KHMXKA, C U3KIIOUEHHE Ha IJIATeKHUTE HHCTPYMEHTH.

24. "VuaBecTuTop" € MHBECTUTOP MO CMHUCHIA Ha § 1, T. 1 OT NONBIHHUTEIHUTE pa3nopeaOn Ha
3akoHa 3a MyOJIMYHOTO TMpeJiaraHe Ha IIEHHU KHIDKA.

25. "JlsmoBe Ha KOJEKTUBHA MHBECTHIIMOHHA cxeMma" ca ()MHAHCOBH MHCTPYMEHTH, U3/1aJ€HU OT
KOJIEKTUBHA MHBECTUIMOHHA CX€Ma, KOUTO M3pa3siBaT IpaBaTa Ha TEXHUTE IPUTEKATEIU BbPXY
HeHHUTEe akTuUBU. J[If70Be Ha KONEKTHBHA HMHBECTUIIMOHHA CXE€Ma O3HayaBa M aKIUU Ha
KOJIEKTUBHA MHBECTUIIMOHHA CXEMa.

26. "KnueHT" e BCAKO (DU3MYECKO WM FOPUIMYECKO JUIE M BCAKO APYKECTBO, BKIIOYUTEIHO
KOJIEKTUBHA MHBECTUIMOHHA CXE€Ma, YMSATO JAEWHOCT CE€ yNpaBisiBa OT YIPABJIABALLO APY>KECTBO
WM KOETO c€ I0JI3Ba OT yciayrure 1o ui. 86, an. 2 ot 3AKWC/IIIKHA.

27. "KonexkTMBHA MHBECTUIIMOHHA cxema' € MpPEeANpHUsITHE, OPTaHU3UPAHO KaTO WHBECTHIIMOHHO
JPY’KECTBO, JOrOBOpeH (OHI MM ASJIOB TPBCT, MOJYUMJIO DPa3pelIeHHe 3a M3BbpIIBAHE Ha
nertHocT cbriacHo Jqupextusa 2009/65/EO.

28. "KommereHTHH opraHu" ca OpraHMTe Ha CBHOTBETHATa JbpXaBa, KOUTO UMAT HAJ30pHU
MIPaBOMOIIIMSI 110 OTHOILIEHUE Ha ChOTBETHATA UHCTUTYIIUSI.

29. "HerHa cToifHOCT Ha akTHBHTE" € O0llaTa CTOMHOCT Ha BCHYKHM aKTHBHM B MopTdeiina Ha
KOJIEKTUBHATa UHBECTHULIMOHHA CXeMa, HaMaJIeHa ¢ BCUUKH 3abJKEHHUS.

30. "Ilputexxaten Ha Jsu10Be" € BCAKO (PU3NYECKO HIIM FOPUAMUYECKO JIMLE, KOETO IPUTEKaBa eIuH
WJIM TTOBEYE J51a B KOJIEKTUBHA MHBECTUIIMOHHA CXEMa.

31. "Tpaen HocuTen" e CpeACTBO 3a MperocTaBsHE HAa MHGOpMalMs Ha HHBECTHTOP, KOETO
MI03BOJISIBA HA MTHBECTUTOPA J1a ChbXpaHsiBa HH(OpMaLKATa, aApecupaHa JUYHO 70 HEro, [0 Ha4MH,
MIO3BOJISIBAILl TIOCJIE/IBAILO 3all03HABAHE C HEA 3a IEPUOJ OT BpEME, aJCKBAaTEH 3a LEIUTE Ha
MpelocTaBsiHe Ha MHGOpMaIUATa U MO3BOJISIBAILl BH3MPOU3BEXKAaHE HAa ChXpaHeHaTa nHGopMaus
0e3 MpOMEeHH.

3a YnpasnsaBamoro pyxectBo “LIKb Acerc Mennmxmbuat ” EAJL,
nercrBamo 3a cmetka na forosopen ®ounpn “LIKb IpaiiBur”:

CMWJIEH HIMHIAPCKH CABA CTOMHOB
N3ITBJHUTEJIEH JIUPEKTOP N3ITBJHUTEJIEH IUPEKTOP
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