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JOT'OBOPEH ®OH/I
Kb JIunep
KOJEeKTHBHA CXeMa 0T OTBOPEH THIN

3a HHBECTHPaHe
B aKIUM U IbJTOBU (PUHAHCOBU MHCTPYMEHTH

Ilpocnexmvm 3a nyonuuno npeonacame Ha osnoge na LIKB Jluoep cvowpoica yanama
ungpopmayus 3a Jlocosoprus DoHO, HeobXoOuMa 3a 3emaHe HA peuileHue 3a UHEeCmupaHe 8
uszoaoenume om Donda 05108, BKIOUUMENIHO OCHOBHUME pUcKoge, cevp3aHu ¢ Donoa u
Hezoéama Oelnocm. Mngecmumopume mpabea 0a pasdumam camo Ha uHgopmayusama, KOSmo ce
cvovparca 8 Ilpocnexkma. L[KB Jluoep u Ynpaenasawomo J[pysicecmeo e ca 061acmuiu HuKoe
Jauye 0a npedocmassn pasiuiHa ungopmayus. B unmepec nHa uneecmumopume e 0a ce 3an03HaAAM
¢ Ilpocnexkma, npeou oa uneecmupam 6 osnose na Jlocosoprusi PoHo.

Unenoseme na Cveéema Ha Oupekmopume Ha Ynpaesnsaeawomo [Ipyiicecmeo omeogapsim
COMUOAPHO 34 6pedume, NPUYUHEHU OM HEeGepHU, 3a0NYxHcOasawju Ul HenviHU OAHHU 8
Ilpocnexma. Cwvcmasumenume Ha 2o0uwmume ¢uuancogu omuemu Ha Jocosopuus DPoHO
0me06apaAm CoNUOAPHO ¢ IUYAMa NO NPeOXoOHOMO u3pedenue 3a 6pedu, NPUYUHEHU Om He8epHU,
3abmyscoasawu Uil HenviHU OAHHU 6b8 uHaHcosume omyemu Ha DPoHOA, a pecUcCmMpUpaHusm
ooumop — 3a peoume, NPUYUHEHU OM OOUMUPAHUMe Om He20 YUHAHCO8U Omyemu.
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Horosopen @onxa “LIKB Jlunep” (wapuuan no-pony “LIKb Jlupep”, “loroBopuus ®ona’ uau
camo “@oHna”), opraHuzMpaH W ympasisgBaH oT YmnpasisBamo JlpyxectBo “IIKb Acerc
MenumxmbaT” EAJL (“YopasnsBamoro JpyxkecTBo”), W3aaBa/mpoaaBa Is10Be, MPEIOCTaBSIIN
€HAaKBM TIpaBa Ha TexHUTe mputexkarenu. Bcekun paboren nen LIKb Jlugep npennara nHa
WHBECTUTOPHUTE CBOM JISUIOBE 3a Npojaax0a M T'M M3KYyIyBa 0OpaTHO MO TSAXHO kelaHue. bpost
nsiioBe Ha JloroBopHus (QOHI ce MPOMEHS B 3aBHCHUMOCT OT o0eMa U3BBPIICHH MPOAAKON U
00paTHO U3KYIlyBaHE Ha JsUIOBE.

1. UTHOOPMAIIA OTHOCHO YIIPABJISIBAIIOTO JAPYKECTBO

1.1. UudopManus 0THOCHO YIPABJISIBALIOTO APYKECTBO

Karo nmoroBopen ¢ona, LUKB Jlugep He e ropuaMyecKo JHUIE W HIMa OpraHH Ha
ynpasieHue. QOHIBT ce OpraHu3upa U ynpasisiBa oT Ynpasnasawo /[pyscecmeo “LIKB Acemc
Menuosxemvnm” EAJ], ¢ paspemenue, uznaaeHo or KOH. OcHoBHUTE BBIPOCH OTHOCHO
CBIIECTBYBAHETO, (YHKLIMOHUPAHETO U MpeKpaTsiBaHeTo Ha JloroBopHus PoHJ, UMYIIECTBOTO Ha
@doHJa U MpaBaTa Ha MPUTEKATEINUTE HA JIAJI0BE OT Hero ce onpeaensat ¢ IIpaBunara Ha @oHpa,
KOUTO C€ IIpueMaT 1 U3MeHAT oT ChBeTa Ha JUPEKTOPUTE Ha YTpaBisaBamoTro [pyxecTso.

Cerinacno IlpaBunata nHa ®onna, Ynpasnssamoro JpyxkecTBo ympasisiBa JloroBopHus
®oHz, KaTo B3eMa HEOOXOJUMHUTE PELICHNUs, CBbP3aHHU C HEroBaTa opraHusanus, GQyHKIHMOHUpaHe
U npekpatrsaBaHe. Te3u pemieHus ce B3emar oT CbBeTa Ha JAUPEKTOPUTE Ha YIPaBISIBAILIOTO
HpyxectBo. Pemenusata OTHOCHO MHBECTUPAaHE HA akTuBUTE Ha JloroBopHusa PoHJ ce B3eMaT OT
WHBECTUIMOHHUS KOHCYJITAaHT — CIYXXUTEJl Ha YTpaBisBamoTo J[py>KecTBO B ChOTBETCTBHUE C
WHBECTUI[MOHHUTE LEJIM, CTpaTerusra U orpaHudeHusaAta Ha Ponpa. PemeHusita, cBbp3aHH ¢
TEKYIIOTO ONEPAaTUBHO yrpaBieHne Ha PoHja ce B3emar oT M3nbnHurennure wieHoBe Ha CbhBeTa
Ha nupekropute (M3nbaautennure Jupexkropn) Ha Ynpasnasauioto pykecTBo.

Cernacao IlpaBunata na LKb Jlunep, YmnpasnsBamoto JpyXecTBO, 4ICHOBETE Ha
HeroBus CbBET Ha JUPEKTOPUTE U HETOBUAT NHBECTULIMOHEH KOHCYJTAHT ca JUIbXKHHU J1a AeHCTBAT
B Hal-700pusi MHTEpEC Ha BCUUKU MpUTekaTenn Ha JsoBe B JloroBopHust DoHj, KaTo ce
PBKOBOJAT CaMO OT TO3U MHTEPEC NpH yIpaBieHneTo Ha PoHja.

VnpasnsgBamoro JpyxkecTBo € JUIBKHO J1a ympasisgBa jAeiiHoctta Ha DoHaa, Karo
U3BBpIIBA HAOUMpaHe HAa MApUYHU CPeJICTBA Ype3 MyOINYHO Mpeularane Ha JsuioBe (Mpoaaxkoa Ha
nsnoBe Ha PoHJIa), MHBECTUPAHE Ha HaOpaHWUTE NMapUYHU CPEACTBA B (PMHAHCOBU MHCTPYMEHTUU
JpyTy JUKBUJIHU (PMHAHCOBM AaKTUBH, BKJIIOUMTEIHO MHCTPYMEHTH C (UKCUpaHa JOXOJHOCT, U
o0paTHO M3KyIyBaHe Ha jasuioBeTe Ha @oHaa. YmpasnsBamoTo JpykecTBo MpojiaBa U U3KyIyBa
oOpatHo nsoBeTe Ha JloroBopHust PoHJ, KaTo 3a LeTa OCUTypsiBa Mpexa oT “rumiera” (opucH)
3a U3BBPIIBAHE HA IOCOYCHUTE JCHCTBUSI.

OynkiuuTe Ha YnpaisBamoro Jpy’KecTBO IO MHBECTUpaHE HAa HaOpaHUTE MapUYHU
CpeJCTBa BKJIIOUBAT aHAIM3 Ha Ma3zapa Ha (PMHAHCOBU MHCTPYMEHTH, (hopMUpaHe Ha MOPTQEis oT
(MHAHCOBM WHCTPYMEHTHM JIpPYTd JHUKBUIAHU (UHAHCOBH AKTUBH, PEBM3MS Ha (QOopMHUpaHUs
noptdeiin M oueHka Ha HeroBara edexkTuBHOCT. [Ipu ochiiecTBsIBaHe Ha JAEeHHOCTTa CHU
VYnpasmsBamoro JpyxkecTBo popMupa MHBECTUIIMOHHU PELICHUS U JjaBa HapeXAaHus 3a TIXHOTO
U3MIBJIHEHUE Ha YI'BJIHOMOIIEHUTE OT HEr0 WHBECTUIMOHHM MOCPEIHMIM IpU Cla3BaHE Ha
n3uckBanusaTa Ha wi 87, an 2 ot 3AKUCAITKU.
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VYpaBiABaloTo JpyKECTBO Ha KOJEKTHBHATAa MHBECTULMOHHA cxema A0 10-0 uucio Ha
CbOTBETHHUSI MeECEll OIOBECTABA Ha HMHTEPHET CTpaHunata cu o0oOmeHa uHbopMalus 3a
CTPYKTypara Ha noprdeiiia Ha KOJEKTHBHATA WHBECTULIMOHHA CXEMa KbM IOCIEIHATa JaTa Ha
MPEIXOJHUSI Mecell, KOATO ChIAbpXka Hal-MaJKO JaHHU 3a IMPOILIEHTa OT aKTHUBUTE Ha (oHIa,
MHBECTUPAHU B PA3IMYHUTE BUAOBE (PMHAHCOBH MHCTPYMEHTH.

[Ipu mponaxbara u 0OpaTHOTO HM3KyIyBaHE Ha JsJ0Be YIpaBisBamloTo J[pyskecTBo
M3YHCIIsIBA eMUCHOHHATA CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KyIyBaHe Ha JsutoBeTe Ha DoHAA 1Mox
KOHTpoJia Ha bankara Jlerno3urap, BOiM CUETOBOACTBOTO, MOAAbPKA U ChbXPaHABA OTYETHOCTTA U
U3ITBJIHSABA BCUUKH APYTH NOJOOHH 3a1bJDKEHHS. 3a yIpaBisgBaHaTa KOJEKTUBHA HHBECTUIIMOHHA
CXeMma YyHOpaBJISIBAIIOTO JPY>KECTBO NpHJIara CYETOBOJHMU INOJUTUKU W TPOLEAYPH, IMPHUETH,
IPWJIAraHu U MOAIBbPKAHU B CbOTBETCTBUE C MEKIyHApOIHUTE CUETOBOIHU CTAaHIAPTH CBHIJIACHO
§ 1, . 8 ot JIP ot 3akona 3a cueroBoacTBOTO (3CH.), KOUTO TapaHTHUpaT, Y€ HETHATa CTOMHOCT Ha
AaKTHBUTE HA BCSAKA KOJEKTHMBHA HMHBECTHUIMOHHA CX€Ma € TOYHO HM3YHCJIEHAa Bb3 OCHOBAa Ha
CYETOBOJHOTO OTYHTAHE W Y€ MOPBHYKHUTE 32 IMOKYNKa U 32 00paTHO M3KYITyBaHE HA JSJIOBETE HA
KOJIEKTUBHATa MHBECTULIMOHHA CXEMa C€ M3MbJHABAT TOYHO Bb3 OCHOBA HA TaKa M34YUCIIEHaTa
HETHa CTOMHOCT Ha aKTHBHUTE. YIPABISABALLOTO JPYXKECTBO € JJIBKHO IOCTOSHHO Ja CIeAu 3a
JUKBUJHOCTTA HA BCSIKA KOJICKTUBHA MHBECTUIIMOHHA CXEMa, KOATO yNpPaBiisiBa. AKTHBH, BbPXY
KOUTO € Y4peeH 3aJ0r WIM UMa JPYyro OrpaHHuYEHUE 3a TAXHOTO M3I0JI3BaHE OT KOJEKTHUBHATA
WHBECTUIIMOHHA CXE€Ma, HE C€ CUYMTaT 3a JIMKBHUJHU.YTpaBisaBailoTo /[[pykecTBo ympasiisBa
SUIOCTHATAa MapKeTUHroBa JedHocT Ha JloroBopHus Ponpa. YmnpasiaaBamoro JlpyxKecTBo
U3BBPIIBA ¥ BCHUKH JIPYTH JNEHHOCTHU, KOUTO ca HEOOXOJUMHU BBHB BPb3Ka C 3aKOHOCHOOPA3ZHOTO
¢yHKIMOHMpaHe U npekparsiBane Ha Donpa.

[Ipu ocwiiecTBsIBaHE Ha TOPENOCOYCHHUTE (PYHKIMM YTpaBisBaiioTo J[pyxecTBo B3ema
pelIeHNs MO0 BCHUYKU BBIIPOCH, CBBP3aHM C OpPraHu3aluATa, JEHHOCTTa M IPEKPATSIBAHETO Ha
®oH/a, BKIOYUTEIHO:

e u3MeHeHHe W jgonbiBaHe Ha [lpaBunata nHa ®onpa, Ha IlpaBunara 3a oueHka Ha
noptdeiina, [IpaBunata 3a ynpaBieHHe Ha pUCKAa U JAPYTM BBTPEIIHH AaKTOBE, KaKTO U
OTHOCHO aKTyayiu3upane Ha To3u [Ipocnekr;

® CKJIOYBaHE, KOHTPOJ BbPXY U3IIBIHEHUETO, IPEKPATABAHE U pa3BaJIIHE Ha JIOTOBOPUTE C
bankara Jleno3utap ¥ MHBECTMLIMOHHUTE NOCPEIHULN, U3IIBIHABAIIA NHBECTULIMOHHUTE
HapeXJaHHsl OTHOCHO YIIpaBJIeHHEeTo Ha nopTdeiiina Ha DoHfa;

e 1300p U 0OCBOOOK/IaBaHE HA PETUCTPUPAHUTE OUTOPH HA DOH/A;

® U3rOTBSIHE HA TOJUIIHHUSA (PMHAHCOB OTYET U MPUEMAHETO MY CJeJl 3aBepKa OT U30paHUTe
PETUCTPUPAHU OIUTOPH;

e ©XKCIHEBHO ONpEJEIIIHE Ha HETHAaTa CTOMHOCT Ha aktuBuTe Ha ®onna, HCA nHa enuH 14,
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYIyBaHE HA HETOBUTE JISJIOBE;

e B3eMaHE Ha pPELIeHMs 3a BPEMEHHO CIUPAaHE/Bb300HOBSIBaHE Ha OOPaTHOTO M3KYIyBaHE U
3a yJIbJKaBaHE CpOKa Ha BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO U3KYIyBaHE;

e B3cMaHE Ha PELICHHE 3a CKJIIIOUYBAHE HA JIOTOBOD 3a 3aEM;

e B3eMaHe Ha pelIeHus] OTHOCHO mpeolOpa3yBaHe U mpekpaTsiBaHe Ha JloroBopHust ®oHx;

e 1300p Ha JIMKBUAATOP/U MIPHU HACThIIBAaHE HA OCHOBaHUE 3a pekparsiBane Ha Donpa.

HoroBopaust @®OHI ce mNpeacTaBisiBa TMpeJ TPEeTH JHUIA OT JHIaTa, MpeACTaBIsBaIlN

VYnpasnsBamoTto [pykecTBo, KOUTO JEHCTBAT OT UMETO Ha YHpaBisBanioro JpykecTBo, Kato
IIOCOYBaT, Ue AercTBar 3a cMeTka Ha DoHpa.
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1.2. HaI/IMeHOBaHI/Ie, NMpaBHO-OpPranu3aluoOHHa (bopMa, ceaa/imme 1 KOHTaAaKTH

“LIKb Acerc MenumxmbHT” EAJl, che cemanuime u aapec Ha ynpasieHue: rp. Codwus, paiion
Cnaruna, Oyn. “Ilapurpaacko moce” Ne 87, ampec 3a kopecnoHumeHuus: rp. Codwusi, paiioH
Cnaruna, Oyn. “Llapurpancko moce” Ne 87; (+ 359 2) 9234712 , enektpoHen azapec (e-mail):
office@ccbam.bg , emekrponna crtpanuma B HMurtepuer (web-site): www.ccbam.bg, ¢
VYnpasiussaio pyxectBo Ha JJoroBopHust @ounu.

1.3. /laTa Ha perucTpauus Ha JPYy:KeCTBOTO

“LIKb Acerc MenumxmbHT” EAJl € yupeneHo mo pemieHHe Ha YUpEAUTEIHOTO ChOpaHue,
npoBeaeHo Ha 22.11.2006 r.; npurtexkaBa ymmeH3 Ne 61 — V]I/10.01.2019 r. 3a u3BbpiiBane Ha
JIEUHOCT KaTo ympasisaBanio apyxectBo no Pemenue na Komucusita Ne 42 — V]I or 17.01.2007 r.;
BrucaHo € B Tbproeckust peructbp npu CI'C ¢ Pemenne Ne 1 ot 05.02.2007 r. mo ¢.x. Ne
1413/2007 r. ¢ maptuaen Ne 114193, tom 1554, per. 1, ctp. 92, uma MH (uaeHTHUKAIIMOHEH KO
no peructbp BYJICTAT) 175225001.;

Cob6ctBennk Ha 100% ot kanuTana Ha ymnpasisBauioTo JapyxkecTtBo e Llentpanna KooneparuBHa
banka AJl, xosiTo npe3 uyeTBbpToTO TpuMeceune Ha 2011r. mpumodu 500 000 O6post 6Ge3HanuyHwU,
0OMKHOBEHH, TOMMEHHU aKI[MH C MIPaBO Ha IJ1ac ¢ HOMUHAIIHA CTOWHOCT OT 1 JieB BesKa.

ynpaBJ’IHBaH_IOTO APYKECTBO € YUPCACHO 3a HCOIIPCACIICH CPOK.

1.4. Ipyru KoOJIeKTUBHH HMHBECTHLHMOHHH CXeMH, YIPABJABAHH OT YNPAaBJISBAIIOTO
JlpyxecTBO

KbpM parata Ha HacTosImuMs NOPOCHEKT YIpaBisiBamOTO J[py>KeCTBO ympasisiBa OUIE TPHU
KOJIEKTUBHU MHBECTULIIMOHHU cxeMu - [loroBopeH ®@oun “LIKb Axtus”,JloroBopen ®ona “LIKb
I"apant” u Horosopen ®ouy ,,LIKb IpaiiBut”.

I[IKBb Aktus e noroopeH ¢oun c pemenue Ne 638-/1d/09.05.2007r. na Komucusra 3a puHaHCOB
Ha/a30p. VIHBeCTHLIMOHHATA CTpaTerusi M MOJWTUKAa Ha (POHAA NpeABIKAA peaTu3upaHeTo Ha
KalmtuTajlOBU HC‘-IaJ'I6I/I, MNpUxXoanu OT AMBUJACHTHU, KAKTO M TCKYIIU JOXOJU OT ABJTOBU (bHHaHCOBI/I
UHCTPYMEHTHH JApYrH (PMHAHCOBU MHCTpyMeHTH. Iloaxonsmy e 3a MHBECTUTOpH ¢ OalaHCHpaHa
HHBCCTHUIHMOHHATA CTpATCTHA, ThPCCIIH crabuiieH A0X04 U YMCPEH pacCTCXK Ha CIICCTABAaHUATA CU
IpY IOEMAHETO Ha YMEPEH PUCK.

LIKb I'apant e noroBopen ¢onp ¢ pemenue Ne 715-J1d/31.05.2007r. na Komucusra 3a puHaHCOB
Haj3op. MHBecTuimonHara crparerus u nonutrka Ha [IKb ['apanTt npeasmxkaa peanusupaHero Ha
TEKyIId JOXOAU OT ABITOBM (PMHAHCOBHM WHCTPYMEHTHMHM HWHCTPYMEHTH, KaKTO M aKTHBHO
yIpaBlieHUE Ha HEroBuUs MOpT(deis oT (MHAHCOBU MHCTPYMEHTHUH MapuuHu cpencta. [loaxomsiy
€ 3a MHBECTUTOPU C KOHCEPBATUBHA MHBECTHIIMOHHATA CTPATErHsi, ThPCEIM CTa0MJIEH 10XO0J Ha
CIECTSIBAaHUSATA CU IIPU NTOEMaHe Ha HUCHK PUCK.

LIKb IlpaitBur e moroBopeH ¢oHn c pemenune Ne 290-/1d0/30.04.2020 r. ma Komumcusita 3a
¢unancoB Hamzop. MuBecturmonHara ctpateruss u nonutuka Ha L[KB IlpaiiBut npeasmxia
pasnpenensHe Ha J0XOJ NMPONOPLHOHATHO Ha IMPUTEKABAaHUTE OT MHBECTUTOPUTE [SJIOBE BHB
@®oHzaa (MocpeACTBOM MpepasNpesieieHne Ha TOJIyYeHUTE JWBHUICHTU OT aKLUH, BKIIOYEHU B
noptdeiina Ha PoHJA, KAKTO U 3aMa3BaHe U IO Bb3MOXHOCT, HAPACTBAHE HA pealHaTa CTOHHOCT
Ha WHBECTUIMUTE BbB BPEMETO, C L€J1 HApACTBaHE CTOMHOCTTA Ha eauH Al lloxxonsm e 3a
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WHBECTUTOPH, TOTOBH JIa TTIOEMAT BHCOK MHBECTUIIMOHEH PHUCK, C IEJT pealn3upaHe Ha MO-BUCOK
JIOXOJ] KakTo 1moja (hopMaTa Ha PEeIOBEH JOXOJ OT HalpaBeHAaTa WHBECTHUIMS (pa3NpeaeisTHUs OT
®doHJa JO0X01 MPOMOPIIMOHAIHO Ha MIPUTEKaBaHUTE AsutoBe BhB DoHAa), Taka u o hpopmara Ha
KanmuTayoBa nevyanda (mpu npoaax0a Ha AsoBeTe 00patHo Ha DoH/IA).

15. AIMeHa M UIBKHOCTH B JPY’KeCTBOTO Ha 4YJIeHOBeTe HAa aJMHUHUCTPATHBHHTE,
YIPaBJIEHCKUTE M HAA30pHUTe opraHu. CBeleHHUs 32 TeXHUTE OCHOBHM JAeHHOCTH
H3BBH JIPYKeCTBOTO

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

Kpacumup Benxos Mapunos (poaen 1970 roxn.) e Ipeacenaren va ChBeTa Ha TUPEKTOPUTE HA
»LUKBb Acerc MenumxmbaT® EAJI oT anpuit 2023 rog.

3aBbpIlBa BHUCIIE MKOHOMHYECKO obOpa3zoBanue BB BUU ,Kapn Mapkc” npe3 1993 rom. —
cnenuanHoct ,,dunancu u  kpeaut. Ot 20.10.1993 r1om. mo 06.02.2000 rom. pabotm
nocnenoBarenHo B Th Enekrponnka AJl, Tb Codusdbank AJl Ha anwxuHocT Excnepr ,,BanyTtHa
HaymuHocT U Th buoxum A/l Ha mexuOCT Jumep B otnen ,,MuBectuimu®. Ot 07.02.2000 rog.
e Ha pabora B llentpanna KoomneparusHa banka AJ[ Ha ambxHOCT Bpokep Ha IIEHHH KHIXKA,
nbpBoHavanHo B Otnen «KoprnopaTuBHU LIEHHU KHUXa», a ocie B Jupekuus «llapuunu nazapu
U TUKBUIHOCTY. [IpuTexkaBa cepTudukar 3a mpaBocnocoOHOCT kKaTto «bpokep Ha IIEHHH KHIKa -
Ne 59-b ot 29.09.1998 rogx.

Hopoan Bopucose Xpucmos (pomen 1966 r.) e 3amectHuk-mpencemaTen Ha ChbBeTa Ha
JUPEKTOPUTE Ha YTpasisBaoro pyxecTso.

Mopnan XpyucToB NMa BHCIIE HKOHOMHYECKO 00pa30BaHME; 3aBbPLIMI ¢ BHCIINS HKOHOMUYECKH
uHcTUTYT “K. Mapke”, rp. Codus; cnenuansoct “CueToBoACTBO M KOHTPo . OT M. OKTOMBpPH
2003 r. 10 momenTa Mopnan Xpucros pa6otu B “Ilentpanmsa Kooneparuua Banka” AJI kato
IbPBOHAYAIHO € OWJI TJaBeH CHENUAIUCT B JUpeKius “OUHAHCOBO-CUETOBOAHA”, a B
TIOCIEICTBHE TNIaBeH CUeTOBOAMTEN. Mopnan XpHCTOB € GHI MOCIIENOBATETHO CUETOBOIUTEN B
“3aBoj 3a xJaquIHO MamuHocTpoene”, 6p. bpesnuk (1990-1993 r.), Hauanuuk otaen “Jlorosopwu,
JIOCTaBKM, IUIACMEHT M peKJIaMHa JeiHocT B “bpuct xmagwiHo MammHoctpoeHe” AL, Tp.
bpesnnk (1993-1994 r.), rmaBen cueroBoguten Ha PuHaHcoBa Kbina “@optyna” AJl (1994-1997
I.), BbTpeleH (PUHAHCOB KOHTPOJI, a B IOCIEACTBUE M IJIaBEH CUeTOBOAMTEN BbB (PUHAHCOBA
kpima “endun 937 Al (1997-2001 r.) m rmaBeH ekcnepr B cektop “Metogonorus” KbM
VYnpanenue “@uHaHcoBO-cueToBOIHO” Ha “IIbpBa M3TOuHa MexayHaponaHa Oanka” AJl (2002-
2003 r.).

Casa Mapunos Cmotinos (ponen 1961 r.) e u3nbiIHUTENEH AUPEKTOp M ujieH Ha ChbBeTra Ha
nupekTopute Ha YmpasmsBamoTto JlpyxectBo. CaBa CTOWHOB € MOJy4YMJT BHUCHIETO CH
oOpazoBanue BBB Bucmmsa HWkonommuecku HWueruryt, rp. Codus (1983 - 1987 r.).
Crernuanu3upai € B o6actra Ha kopriopaTuBHuTe prHaucu (1996 —1997) B VHUBepcuTeTa Ha Tp.
Pen —@panmus. Ot 1999 r. no momenta Casa CroiiHoB pabotu B “lLlentpanna KooneparuBha
banka” AJ] mocnenoBaTesHO KaTO HAaYaIHUK Ha oTAen “‘MHBecTHUMK, TJIaBEH IUIbp B Jupeknus
“ITapuuHu masapu ¥ JUKBUIHOCT , AUpeKTOop Ha Jlupekuus “AHanu3 W ynpaBieHUE Ha PUCKa,
nupektop Ha Jupexmms “VIHBecTHIIMOHHO OaHKMpaHe”, onepaTHBEH aupekTop Ha “llentpanHa
KoonepatuBna banka” AJl, kbM MOMeHTa 3aeMa UIbXHOCTTa M3NbiaHWTENEH AUPEKTOp H
3amectHuk llpencenaren Ha Ynpasurennus cbBeT Ha “lLlenTpanna Koomneparusna banka” A/l
Caga CroifHOB € Oun auabp 3a onepauuu ¢ ¢puHaHcoBu MHCTpyMeHTHB Th “Xemyc”AJl (1993-
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1994 r.), excnept B Jupekus “Ilapuuen u kanuranos naszap” B Th “Codusdbank” AJl (1994-
1995 r.) u e pabotun B Th “buoxum™ AJl kaTo I1aBeH €KCIEPT, a B IOCJICACTBHE M KaTO
HavyaJgHUK Ha otaen “MuBectunuu u npuBaruzanus’” (1995-2000r.) .

Cmunen Kupunoe Lunyapcku (ponen 1971 r.) e u3mbiaHUTENIeH QUpeKTop U wieH Ha CbhBeTa Ha
JTUPEKTOPHUTE Ha YTpaBisBaioro pyxecTso.

Cvunien [luHIapcku mMa BUCHIE IOpUAMYECKO oOpasoBanue; 3aBbpuri ¢ CY “Cp. Kmument
Oxpunacku”, Codus; cnenmanmzarnus “TlpaBopazmaBane”. Ot 1999 r. mo m. asryct 2002 .
Cvunen Iunnapcku e pabotun B Komucusra mo ImeHHUTe KHMXKA W (QOHAOBUTE OopcH
(mpeumenyBaHa Ha JIbpkaBHA KOMHCHS 110 IIEHHUTE KHIDKA) KaTO IOPUCKOHCYJIT, a B MOCJE/ICTBUE
Y IJIaBE€H IOPUCKOHCYJIT B oT1en “IIpuHyIUTEIHM aAMUHUCTPATUBHUA MEPKH - FOPUCKOHCYITH . OT
M. centemBpu 2002 r. mo momenta CwmuieH LluHIApCKu € MOCIENOBATETHO IOPUCKOHCYIIT,
CTapUIM IOPUCKOHCYIT, a MOHACTOAILIEM — HAuYalHUK OTAeNn ,,HopMaTuBHO CHOTBETCTBHE B
nupekuus ,,IIpaBHa” Ha “LlenTpanna kooneparuBHa 6anka” AJl.

Inamen Bopucoe Tonues (poaen 1970 r.) e uien Ha ChBeTa HA AUPEKTOPUTE HA YIIPABISBAILIOTO
HpyxectBo. [lmamen ToHuYeB € TMOJNyYHMJ BHCIIETO CH O0Opa3oBaHWE B YHUBEPCHTET 3a
HAI[MOHAJTHO M CBETOBHO cromaHcTBo, Tp. Codusa (1992 - 1997 r.). Or 2003 r. g0 mMomeHTa
[lnamen TownueB pabotu B “lLlentpanna Koonepatuna banka” A/l mocneqoBaTeiHO KaTO TUAITBP
B qupeKkius ,,[lapuunu nazapu u JUKBUAHOCT, riaBeH nuiabp B Hupekuusa “Ilapuunu nmazapu u
JUKBUIHOCT, aupektop Ha upekuus “IlapuyHu nmaszapu v JUKBUJIHOCT, KbM MOMEHTa 3aeMma
JIUTBKHOCTTA JupekTop Ha Jdupeknus “Dunancosu nazapu’” B “llenTpanna Kooneparusna banka”
A/l. Ilnamen Tonues e Oun Opokep, Thproeus ¢ eHHN KHMKA BB OBK “Harypena ['pyn”EOO/]]
(1995-1997 r.), rmaBen Opokep, THProBus ¢ IeHHH KHIKA B ,,Mak Kan bpokepc” AJl (1998-2002
r.) u e pabotui B Th “UuBectoank” AJ] kato auasp (2002 —2003 1.) ™.

Hueecmuyuonen Koncynmanm

Pemenusita otHocHO MHBecTHpaHe Ha aktuBuTe Ha LIKB Jlunep me Obaar B3emanu ot Kupun
Becenunoe Anopees, insectunrionen Koncynranr Ha YnpasisBamoTo pyxecTso.

Kupun AmnzgpeeB uMma BHclIE HUKOHOMHYECKO oOOpa3oBaHHe, OakajnaBbp IO CHEHUAITHOCT
,,CueroBoncTBo U KoHTpon” ot O3V ,Heodur Puncku®, rp. braaroesrpan (2011r.), u Maructsp
Mo crenuaiHocT ,,JHBecTuinonen MeHUHKMBHT oT Cronancka Akanemus ,,J[. A. Llernos*, rp.
Caumos (2016r.). Tlpe3 noemBpu 2017r. monara u3nut npea Komucus 3a (UHAHCOB HAA30p -
Penybnuka bbarapus u npupoOuBa mpaBo 3a U3BBPIIBAHE HAa JEHHOCT KaTO WHBECTHIIMOHEH
koHcynTaHT. Kupun Aunpees e npemunan ycneuro |l-po HuBo Ha nmporpamara CFA (2021r.).

[Tpe3 oxTomBpu 2012 r. crapTUpa cBOeTO NpoheCHOHATHO pa3BUTHE KaTo cueToBoauTesl B MBAJI
,»CBetn Bpau®“ EOO/, rp. Canmancku, ot HoemBpu 2013r. go mapt 2014r. e xpeguteH
koHCynTaHT B U3u Acer meHukMbHT AJl, rp. Cangancku, a npe3 anpuin 2014r. mocTbiBa B
LlenTpanna koonepaTuBHa OaHKa Ha JUIHXKHOCT Kacuep B KJIOH, rp. Cannmancku. Ot 2014r. no
momeHTa Kupun Annpees e ciayxuten B LlenTpanna xoorneparuBHa 0aHKa KaTo Mpe3 Mepuoja e
3aeMall CIICIHUTE JUTHKHOCTH: OAHKOB CITY)KHTEN Kacuep B KIOH, rp. Cannancku (ampun 2014r.
dbespyapu 2016r.), crenuamucT npogakom u odcayxBane B kioH, rp. Codus (mapt 2016r.
cenremBpr 2017r.), crienuanucT nponaxxOu U KOHTpou B KiIOH, rp. Codust (okromBpu 2017r.
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anpun  2018r.), chenUanucT WHBECTHIMOHHO OaHKHpaHe B JAUPEKUUS ,, VIHBECTUIIMOHHO
Oankupane B 1ieHTpanHo ympasieaue, rp. Codus (mait 2018r. — nexkemspu 2023r.), Jlupekrop B
JHupekuus ,, MuBectuimonno 6ankupane™ LIKb A/l (ssayapu 2024r. 1o momenta). Ot deBpyapu
2020r. e Ha3HAYEH KAaTO MHBECTULIMOHEH KOHCYJTAHT Ha YmnpasnsBaiio pyxkectso ,,lIKb Acerc
MenumxmMbHT EAJL.

Kupun Aunzapees e nunensupan MHBecTULIMOHEH KOHCYITAHT, MpuTexanail cepTudukar Ne 462 -
MK/11.12.2017r. 3a mpumobuTo NpaBO 3a H3BBPUIBAHE HA JAEHHOCT KAaTO HMHBECTHIIMOHEH
KOHCYJTaHT, uznazeH or Komucusra 3a punancos Haa30p.

1.6. Cyma Ha 3anucaHusi KauTAaJ

KbMm nmarara Ha To3u gokymeHT kanutainsT Ha Y]] ,,JIIKb Acerc MenumxmbaT” EAJl € u3isiio
BHeceH 1 € B pasmep Ha 500 000 (mercroTwH xwisam) jiB., pasnpeneieH B 500 000 (mercrorux
XWISAIM) OOMKHOBEHU MOMMEHHU OC3HAIMYHU aKIMH, C MPaBO HA IVIAC M HOMUHATHA CTOWHOCT |
(emuH) 5eB Bcska. EnHonuyeH COOCTBEHHMK (akIMOHEp) Ha KamuTala Ha YIPaBISIBAILIOTO
npyxkectBo e “llenTpanna Koonepatusna banka” AJl npurexanaia o6mo 100 % ot kanuTana.

2. THBECTULIMOHHU LHEJIU, CTPATEI'MA U ITIOJIMTUKHU

2.1. HaumenoBanue
HaunmenoBanuero Ha JloroBopuust @ouj e “LIKb Jlugep”, kato TO ce M3NMKMCBA JOMBIHUTEIHO Ha
aHrmiicku e3uk karo “CCB Leader”.

2.2. laTta Ha yupensiBane Ha JloroBopHusi ®oH

Kb Jlugep e moroBopeH ¢GoHA MO CMHCHIa Ha 4i. 5, am.2 oT 3akoHa 3a JeHHOCTTa Ha
KOJIEKTUBHUTE MHBECTULIMOHHM CXEMHM WU Ha JPYTd NPEIIpUsITHS 3a KOJEKTUBHO MHBECTHpPAHE,
YYpENEH M BIIMCAH B PETUCTbpPAa HA YINpPaBISIBAIIMTE APYKECTBA M YIPABISBAHUTE OT TAX
noroBopHH ¢oH0Be, BogieH oT KOH, no Pasnopexnane 3a snucBane Ne 558 ot 14.05.2007 r. mog
Homep 05-1346 VYmpasnssamoro npyxkectBo “LIKb Acerc MennmxmbHT EAJl € mosyduio
paspelieHue 3a opranusupane u ynpasienue Ha [lorosopuus ®@onna Ne 637 — JI® ot 9 mait 2007
r. ot KOH. Vpasnssamoro pysxectso ynpasisia @onna nox nocrossHaus Haa3op Ha KOH.

®onabst uMa MH (upentudukanmronen koa bYJICTAT) 175283638
Horosopen ¢oun LIKb Jluaep e yupeneH 3a HeomnpeeneH Cpok.

2.3. [locouBane Ha MSCTOTO, KbAETO MOrat Aa ObJAaT MNOJyYeHH NPaBWJIATA HAa
(onaa,ako He ca NPUJIOKEHH, U IEPUOTUIHUTE OTHETH

ITosryyaBane Ha nonbjaHuTeHa HHpopmanus 3a KB JInnep, npaBuiara na ®ouxaa,
NepUOAUYHUTE OTYETH, NMOJUTHUKHTE, KAKTO U 0e3IUIaTHO NpeJ0CTABSIHE HA HACTOSIIIUS
NPOCNEKT H OCHOBHHMSI HMH(pOPMAIMOHEH [JOKYMEHT, NpPH IOHUCKBaHe OT CTPaHa Ha
MHBECTUTOPHTE, 3ANIMCBALLM JsIJIOBE, MOKe /1a Ce OChIIeCTBH:

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

HpyxectBo “IJKF Acemc Menudscmvnm” EAJ] v mocouenu B Ilpunoxxenue Ne 1 kbM

IIpocnekra;
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e B oduca Ha YnpasmsBamio pyxectBo “I[KB Acemc Menuoscmovum”™ EAJ] B rp. Codus,
paiion Cnatuna, Oyn. “Ilapurpaacko moce” Ne 87;

e na MurepHer cTpanuna: Www.ccham.bg

FogumiauTe oauTHpaHd (uHaHCOBH oTdeTH Ha JloroBopuust PoHa MmoraT ga Obaar
HAMEPCHHM OCBEH Ha CIICKTPOHHHUTE CTPaHMIM Ha YmpasisBamoro IpyxkectBo (web-site):
www.ccbam.bg u Ha enekrponnute ctpanuiu Ha KOH (web-site): www.fsc.bg .

[Tonutukarta 3a onpenensHe Ha Bb3Harpaxaenusta Ha Y] ,,lJIKb Acerc MeHumxmMbHT
EAJ] e mocThliHa Ha MHTEPHET CTpaHUIATa Ha JpykecTBoTo WWW.cCbam.bg. V]I ,,IIKb Acerc
MennmpxmbHT EAJL nexnapupa, ue konue Ha [lonuTukara 3a onpenensHe Ha Bb3HArPaXKACHUATA
e ObJIe MPeI0CTaBeHO HA XapTUEH HOCUTEN 0€3IUIaTHO NP MOUCKBAHE.

B unTepec Ha MHBECTUTOPUTE € TIPEIU TMOJaBaHE HA JIOTOBOP-TIOPBHYKA Ja CE 3aIMO3HAsT C
[Tomutukata Ha IIKB Acerc MenuwmxkmbHT EAJ[ 3a pasrnexnaHe Ha KajlOW TMOAAQJCHH OT
WHBECTUTOPUTE B YIPABISIBAHUTE OT JAPY>KECTBOTO KOJEKTUBHU HMHBECTUIIMOHHU CXEMH, KOSTO
MOke J1a ObJe IpeiocTaBeHa BbB Beceku oduc Ha “llenrpanna KooneparuBua banka” A/l, kpaero
Ce 3amucBaT JsyIoBe Ha (DOHAA, KAKTO W JOCTHITHA Ha MHTEpHET cTpaHUIATa Ha JPYKECTBOTO
www.ccbam.bg.

2.4. KpaTko onucaHHe Ha YCJIOBHATAa HA JaHbYHATA CHCTeMa, MPWJIOKHMA 3a
JAOTOBOPHHUA (POHJ, KOUTO €A OT 3HA4YeHHUe 3a NpuTexaTeuTe Ha asioBe. [locouBane
HA YAPBKKUTE NPH U3TOYHMKA HA 10X0a U MOJOKUTETHUTE KANMTAIOBH PA3IUKH,
M3ILIAIAHM OT I0TOBOPHHS (POH/I HA MPUTEKATETUTE HA AAI0Be

[To-nony e npencraBen obmms nanbueH pexkuM Ha LIKD Jlunep m Ha nputexarenure Ha
JIJI0BE€ OTHOCHO JOXOAMTE UM OT CHENKH C AsuioBere Ha DOHIa CBhIVIACHO JEWUCTBAILOTO KBbM
natata Ha To3u [IpocrekT nJaHbuHO 3aKOHOAATENCTBO. B Hall-100bp MHTEpEC Ha MpUTEXKATEIUTE
Ha JSJ10B€ U HA BCUUKHA MHBECTUTOPH € J1a CE€ KOHCYJITUPAT IO TE3U U JAPYTH NAHBYHU BBIIPOCH C
JAHBYHU EKCIIEPTH, BKIIOYUTEIIHO OTHOCHO NaHBUYHHS €(EeKT B 3aBUCHMOCT OT KOHKpETHaTa
CUTYyaLHUsl.

KopnoparusHo nanb4yno obdsarane Ha IIKbB Jlngep
[Tewan6ara na LIKb Jluaep, kato qoroBopeH (oH, He ce obsiara ¢ KOPIOpaTUBEH JaHbBK.
O0J1arane 10X0AUTe HA MPUTEXKATEIUTE HA AsJI0Be 0T DoHAa

Hernusat noxon or unBectupaHe Ha aktusure Ha LIKDB Jlunmep ce orpassBa B HapacTBaHe Ha
HETHaTa CTOMHOCT Ha akTUBUTE Ha JloroBopHust @oHJ, a OT TaM U BbPXY CTOMHOCTTA HA ASJIOBETE
or ®onpa. Teit karo cermacHo cBoute [lpaBuna LIKB Jlunep He pasmpenens KoXoau MEXIy
WHBECTUTOPUTE, IPUTEKATEIUTE Ha JAsu10BEe 0T POHIAa MOraT /1a YCBOST yBEIMYEHATA CTOMHOCT Ha
MHBECTULIMATa CU TOj (opMara Ha KamuTajgoBa medanOa (TOJIOKUTENHA pasziKa MEeX1y
MpoJakHaTa IleHa U LieHaTa Ha MpUA00MBaHe Ha JsUIOBETE), T.€. KaTO MPOJaJaT MPUTEKaBaHUTE
OT TX AstioBe 00patHO Ha DOHIA MU HA APYTO JIMLIE.

Kanumanoea neuanoa

Hoxoaute ot chenku ¢ AsuioBe Ha DoHpa (peanu3upaHara KamuTaloBa Iedyanba) KakToO B
cIy4auTe Ha 0OpaTHO M3KYIyBaHE Ha JsUIOBeTe He ce obnarar. Te3u moxomu ca HeoOiaraemu 3a
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MECTHUTE (U3MYECKH JIMIA W 3a YYyXKISCTPaHHUTE JIMIA, CHOTBETHO C TAX CE HaMallsiBa
CYCTOBOJHHUSA (UHAHCOB pE3yJTaT NPH ONpeCisHe Ha JaHbYHHS (UHAHCOB pe3yyTaT Ha
IOPUIMYECKUATE JIUIA, KOUTO TOJJIekKAT Ha oOJlaraHe mo pefa Ha 3aKoHa 3a KOPIIOPATUBHOTO
noaoxoaHo obnarane (3KI10).

CnenBa ;a ce MMa MpEaBU, Y€ MPH 3aryda OT CACIKU C JSJIOBE, JHMIaTa, KOMTO IMOJJICKAT Ha
obmarane mo pena Ha 3KIIO, mie creaBa ga yBenuyarT CYETOBOAHHS CH (PMHAHCOB PE3YJITAT C
OTpHIIATEIIHATA Pa3jInKa MEKIY IPOJIaKHATa M IPUI0OMBHATA IICHA Ha JISUTOBETE.

Korato astmoBere ca mpuIo0MTH Ha pa3jIMYHH [IEHU U BIIOCICACTBHE CE MPOJIaBa 4yacT OT TAX, KaTo
HE MOXKe Jia ObJie J0Ka3aHO KOW OT TAX CE MPOJaBar, lieHaTa Ha MPUI00MBAHE HA JISJIOBETE ©
CpeIHO TpeTerjieHaTa leHa, OmnpejiejeHa Bb3 OCHOBA Ha IIeHATa Ha MPUA00MBaHE HA JbpPIKaHUTE
JI0BE KbM MOMEHTA Ha Mpoaaxoara.

H3knrouenue 3a Hakou Kameeopuu inua

Hoxoaute ot cnenku ¢ asutoBe Ha PoHAa (peaau3upaHaTa KanuTaloBa rmedanda), KakTo U U3001110
¢ (DMHAHCOBM aKTWBH, MOJIYYCHU OT (PU3MUECKHU JIUIA OT TPETH AbPIKABH, H3BHH TOPETIOCOUCHUTE,
ce obyaraT ¢ OKOHUYaTeNeH JaHbK B pa3mep Ha 10% BbpXy obOnaraeMus JOXO/I.

OOnaraeMusT 10X0J € CyMaTa OT pealn3upaHuTe Mpe3 TOJUHATA NeyaOn, ONPeIesICHN 3a BCSKa
KOHKPETHA CJIeJIKa, HaMaJIeHa ChC CyMaTa OT Peasli3upaHuTe Ipe3 TOJMHATa 3ary0OH, ONpeaeieHn
3a BCsIKA KOHKPETHA clienka. Peann3upanara nevanba/3aryba 3a Besika cIeka ce OIpe/ess, Kato
IpoJaXKHATa IIeHa Ce HaMalsiBa C LIeHaTa Ha npupoOuBaHe Ha asuioBere. Korarto nsutoBere ca
HPUIOOUTH Ha Pa3lIMYHM LIEHH M BIIOCIEICTBHE CE MPOJaBa YacT OT TSAX, KATO HE MOXKe Ja Obje
JI0Ka3aHO KOM OT TSAX Ce€ IPOAaBar, [ieHaTa Ha MpUIo0MBaHe Ha JSJIOBETE € CPEIHO IpeTeryieHaTa
I[CHa, ONpeJielieHa Bb3 OCHOBA Ha IIeHAaTa Ha MPUA00MBAaHE HA ABPKAHHUTE ASJIOBE KbM MOMEHTA
Ha npojaxoara.

2.5. CueTOBOIHM 1aTH M 1aTH HA pa3npeiesieHUe HA 10X0/1a

LIKbB JIunep uzrorss u npexacrasd Ha Komucusita 1 Ha oOIIECTBEHOCTTa FOJIMIIEH OTYET B Cpok 90
JTHU OT 3aBBPIIBAHETO Ha (PMHAHCOBATA FOAMHA U LIECTMECEYEH OTYET, 0OXBallall IbPBUTE IIECT
Mecella Ha (MHAHCOBATa TOAMHA, B CpoK 30 IHU OT Kpas Ha OTYETHMSI NIEPHUOJ, ChC ChAbpKAHHE
onpezaeneHo B Hapenba Ne 44.

Kb JIunep He usBbpuiBa pasnpenencHue Ha nuBuiaeHTH. LIKD Jlupep He pasmpenens noxon
Mexay umHBectuTOopuTe cH. MHBecturopure BbB PoOHAA MOraTr Ja Mojydar AOXOJ €IUHCTBEHO
npu oOpaTHaTHO M3KyNyBaHe Ha JsioBeTe Ha DoHAa wiM mpoaaxbaTta UM Ha Jpyro JuIE.
IIputexarennure Ha asm0Be 0T DOHA MOraT J1a YCBOAT YBEJIIMYEHATa CTOWHOCT HAa MHBECTHUIIUATA
cu noja ¢opmara Ha KamnuTajloBa Iedanba (MMOJIOKUTENHA pa3jiMKa MEXIy NpoAa)xKkHaTa IeHa U
[leHaTa Ha IPU00MBaHE Ha JSJIOBETE).

2.6. UmeHaTa Ha 0UTOPUTE, OTTOBAPSIIIHU 32 MPOBEPKATA M 3aBePKATa HA CYETOBOHATA
uHpopManus

VI “OKBb Acerc MenumxmbaT” EAJl € ckmrouniio 3a cMetka Ha JloroBopuus @oHj 10T0BOp €
peructpupanust ogutop ,I'pant Topuron” OO/ 3a npoBepka u 3aBepka Ha [ ogumIHHS
cueToBOAcH oTueT Ha DOHJA B CHOTBETICTBHE ChC 3akoHa 3a (CYETOBOJCTBOTO, 3aKOHA 3a
HE3aBUCUMUS (PMHAHCOB OJIUT U MEXIYHAPOJIHUTE CUCTOBOIHHA CTaHIAPTH.
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I panT Toputon” OO/ e peructpupano Ha 22.05.2000 r. mo ¢.x. No 9558/1995 r. na Coduiicku
rpajacku cba, naptuaeH Ne 25132 per. 1, tom 297, ctp. 30. No B peructsp BYJICTAT 831716285
»I panT TopaTton” OO/] e che cenanmie: 1 aapec 3a KopecnonaeHus: brirapus, odmact Codus,
o6m. Cronmuuna, rp.Codus x.k.JIozenen, Oyn. Yepnu Bpbx 26, 1. kox 1421, tenedon: (02) 980
55 00, enexrponen anpec (e-mail): office@gtbulgaria.com.

I panT Topaton” OO/l e c¢ mumen3 Ne 0321/1999 r., upe3 peructpupanus oautop Mapwuit
AT1OCTOJIOB.

2.7.CBeHeHHH 3a BUAOBETC U OCHOBHUTE XapPaKTCPUCTUKU HA NS1JI0OBETE

Kb Jlugep e e goroBopeH (oHI MO CMHUCHIA HAa 4wi. 5, al.2 oT 3akoHa 3a JIEWHOCTTa Ha
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMHU M Ha JAPYTU MPEAIPUSATHS 32 KOJEKTHBHO HHBECTHpPAHE.
®DOoHABT € KOJEKTHMBHA WHBECTHUIIMOHHA CXEMa 3a MHBECTHUPAaHE B (DMHAHCOBH HHCTPYMEHTHHU
JIpyru JIMKBUJHU (PUHAHCOBU AKTHBM IO CMHUCBHJIAa Ha wi. 38 oT 3akoHa 3a JAEWHOCTTa Ha
KOJICKTUBHUTE MHBECTUIIMOHHHM CXEMH U Ha JAPYTH MPEINPUSTHS 32 KOJEKTUBHO MHBECTHPAHE.
Kb Jlugep HEe € I0pUAMYECKO JIUIE U MOpaayd TOBA MPUTEKATCIUTE HA JISJIOBE B HErO HAMAT IIPaBO Ha
rmac. DOHABT TMpeACTaBIABa KOJEKTHBHA CXeMa OT OTBOPEH THI 3a HHBECTHPAHE
MPEUMYIIECTBEHO B aKIMH, NMPUETH 32 THPTOBUS HA PETYJIUPAHH Ta3apu B CTpaHaTa, KaKTO U B
OpYTH IbpXKaBU YJICHKM M B TPETU IbpXKaBH, MOCOYEHH B CHUCHK, ofo0pen or K®H mno
npeiokeHne Ha 3amecTHUK-Tipencenatens. DOHIBT MOXKE Ja HHBECTHPa W B JBITOBH
(UHAHCOBH WHCTPYMEHTH, KaKTO M B HHCTPYMEHTH Ha MAapUYHUS [a3ap, MPEeIdMHO C Iel
NoAAbpKaHe Ha JIMKBUIHOCT U B MOMEHTHU Ha Ma3apHU ChTPECEHUSI.

NmymecrBoto Ha JloroBopuus Ponx e paszpeneHo Ha JsinoBe. HoMmuHanHata CTOMHOCT Ha
nsmoBete Ha LIKDB Jlunep e 10.00 (mecer) nesa. dsmoBere Ha JloroBopHusi @oHja ce mpuaoOuBaT
10 EMUCUOHHA CTOMHOCT. bposAT Ha nsanoBere Ha JloroBopHus MOH ce MPOMEHS B pe3yiTaT Ha
TAXHATA MpoJaxk0a wim o0paTHO u3KymyBaHe. JloroBopausat @oHa U3/1aBa caMo e  JISJIOBE.

Hsnosere Ha JloroBopuust ®oupa ca Oe3HanuyHu (UHAHCOBU WHCTPYMEHTH, PETHCTPUPAHU TI0
cMmetkH B LlenTpanien neno3urap. Bcuuku s1oBe 1aBaT MOCOYSHUTE MO-0JTy TIpaBa.

Ilpaso na obpammno uskynyeane. ToBa € CcHELHATHO IPaBO, XAPAKTEPHO 3a MAsJIOBETE Ha
JIOTOBOpHUTE (DOH/IOBE M 3a aKIMUTE HA MHBECTULMOHHUTE ApY’KECTBa OT oTBOpeH Tuil. Cien
KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopuuss ®oun gocrturue 500 000 (mercToTuH
XWISAM) JIeBa, Bceku mputexaren Ha JsuioBe oT LIKB Jlugep mo Bcsko BpeMe, B paMKHUTE Ha
paboOTHUTE THU W BpeMe, MMa MpaBO Ja MCKa JsUI0oBeTe My Ja ObJaT M3KyHeHH OOpaTHO OT
Horosopuus ®onxa npu ycnosusta, npeasuaeHu B IIpaBunata Ha ®onpa u Ilpocnekra, ocBeH
KOraTo oOpaTHOTO M3KYIyBaHE € CIIPSHO B MPEIBUICHUTE B 3aKoHA, B [IpaBuiiata Ha @oHja u B
to3u Ilpocnekt ciaydan. Mckanero 3a 0OpaTHO M3KyIyBaHE MOXE Jla C€ OTHACS 3a 4acT WM 3a
BCUYKHU IIPUTEXKABAHU OT MHBECTUTOpPA JI0Be. BCcekn mHBECTUTOP MMa MpaBo Jia oucKa 00paTHO
M3KYIIyBaHE Ha JSUIOBETE CU 110 BPEME Ha IpolieypaTa M0 3aMsSHa Ha YIpaBJIsIBalIlO JIPYXKECTBO,
0e3 Ja IBJDKM TO-BUCOKM Takch W 0e3 JApyrud JOMBIHUTEIHH Pa3Xolud C H3KIIOUEHUE Ha
pasxoauTe 3a OOpaTHO M3KylyBaHe. B mpaBuiaTta, ChOTBETHO YCTaBa Ha KOJIGKTHBHATa
WHBECTUI[MOHHA CXe€Ma, MoraT Ja ObJaT NpeABHAECHU AOMBJIHUTEIHM IMpaBWiIa 3a 3alluTa Ha
MHTEPECUTE HAa NHBECTUTOPUTE NIPH 3aMsHA HA YIPABISABALIOTO JIPYKECTBO.

Ilpaséo na ungopmayus. Bcekun HHBECTUTOpP MMa MpaBO Ha HMH(OpMaIUs, ChIbp)Kalla ce B

[Ipociekta u mepuomuunuTe oTdyeth Ha J[loroBopHmss DoOHI, KaKTO M Ha Jpyra myOIndHA
uH(popMmarrs oTHocHO DoHJa.

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

11


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

e

Acerc MeHHAMMBHT
= [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

VYnpasnsBamoro JpyxkectBo omnoBecTsiBa uHpopmarms 3a JoroBopuus @DoHI chIIAacHO
M3MCKBAaHUATA Ha 3aKOHA, BKJIIOYUTENHO IOCIEAHUS MyOJIMKYBaH TOJUIIEH U IIeCTMECeueH
¢unancoB otuer Ha POHMIA, U MPEAOCTABI YBEIOMIICHHSI OTHOCHO BBTpEIIHATa UH(OPMAIHS IO
cmucnhia Ha Permament (EC) Ne 596/2014 na EBpornetickust mapiaameHnT u Ha CbBeTa oT 16 anpui
2014 roguHa OTHOCHO TA3apHaTa 3JI0YNMoTpeda, KOSITO MHpsiko ce oTHacs no DoHma, U 3a
HACTBIIBAHETO Ha JPYTd OOCTOSTENICTBA, MOJJICKAIIM HAa BIMCBAHE BbB BOACHUS OT KOMHUCHSTA
perucTbp chriiacHo Hapeabara mo wi. 30, an. 2 3K®OH, kakTo ¥ 3a HACTHIWIA MPOMEHU B TE€3U
oOcrosiTencTBa. YmpaBisBauoto JlpykecTBO mpefocTaBs Oe3MIaTHO, IpPH IOUCKBAHE OT
WHBECTUTOPHUTE 3aMKCBAIIH JSUIOBE, TOPEIIOCOYCHUTE OTUETH M MH(OPMAILIUS BbB BCUYKUA OPUCH
(“rumera”) Ha YmnpaBnsBamoTo J[pykecTBO, KBIETO €€ H3BBPIIBA Mpoaax0aTa/o0paTHOTO
M3KYIyBaHE Ha JIAJI0BETE, KAKTO U T'M ONOBECTsABa upe3 VIHTepHeT cTpaHuLaTa Ha Y IpaBIIsiBallloTO
HpyxectBo. [IpaBoTo Ha MHOpMaIMs Ha UHBECTUTOpHUTE BHB DOHA HE MOXKE J1a IPOTUBOPEUH
Ha 3a0paHa WU OTpaHHuYEHUE 3a pa3KpuBaHe Ha MHQOpMAIMs, NPEIBUICHO B HOPMATUBEH aKT,
KaKTO U J1a BOAM JI0 pa3KpUBaHe Ha ThProBCKa TailHa U HOy-Xay Ha YIpasisiBaiioTo JpykecTBo.

Ilpaso na nuxeuoayuonen osn. llpekpamssane na @onda. Bceku MHBECTUTOP MMa IIPABO HA YacT
oT uMyniecTBoTo Ha PoHJa MpHU HeroBaTa JIMKBUAALMS, CHOTBETHA HA MPUTEKABAHUTE OT HETO
nsoBe. ToBa IpaBo € YCIOBHO - TO Bb3HUKBA U MOXeE Jja ObJie yIPaKHEHO caMo B Cilydaid, ue (1
JOKOJIKOTO) MpH JUKBUAIMATa HA DOHJIA, ClIell YOBIECTBOPSABAHETO HA MPETCHIIMUTE Ha BCUUKHU
KPEAUTOPH, € OCTAHAIO MMYLIECTBO 3a paslpeleisiHeE MEXAY NpPUTEKaTeIuTe Ha JAJI0BE U 10
pa3Mepa Ha TOBa UMYIIIECTBO.

Ilpaso na nooasane na scanrdbu. Bcexu MTHBECTUTOP MMa IIPABO Ha IMOJaBaHE Ha KajaOW U MOXKE Ja
ce 3ano3Hae ¢ [lomurukara Ha ,,lIKb Acerc MenmmxmbuT EAJl 32 pasriexiaaHe Ha xanow,
MOJaJIeH OT MHBECTUTOPUTE B YIPABIISABAHUTE OT APYKECTBOTO KOJEKTUBHU HMHBECTULIMOHHU
cxeMmH, Ha KiaueHture, dniito moprdeimu ,,IIKb Acerc MenmmkmbaT EAJ ympaBnsBa 6e3
CIIELMAJIHU HapeXJIaHUs OT KJIMEHTa U Ha KIMEHTUTE, KOUTO Ca MOJy4yaTeId Ha WHBECTUIIMOHHU
KOHCYJTAIlMM OTHOCHO ()MHAHCOBM MHCTPYMEHTH, KOSTO € TNyONuMKyBaHa Ha calTa Ha
Jpy’KecTBOTO WWW.ccbam.bg.

CbBeThT Ha AUPEKTOPUTE Ha YTpaBisBamioTo J[py>kecTBO mpuema MOJUTHKA 32 Pa3yMHOTO U
0Bp30 00paboTBaHE HA MOJAJICHU OT UHBECTUTOPHUTE KallOu, chriaacHo wi. 118 u rmaBa ceama ,,B*
ot HapenGa Ne 44.

IIpenu ckmroyBaHe Ha JOroBOp YIpaBiasABamoTO JlpyKECTBO € [UIBKHO Ja INPENOCTaBU Ha
MHBECTUTOPHUTE O€3IIATHO U IO JIECHOAOCTBIIEH HA4MH MH(pOpMAaILHs OTHOCHO pe/a 3a MOJIaBaHe
Ha KaJOW CBITIACHO MOJUTHKATa MO ald. | M MHTEpHeT CTpaHUIlATa, Ha KOSATO IOJIMTHKAaTa €
nyOiauKyBaHa, KaKTO U OTHOCHO BB3MOJKHOCTTa 3a nojaBaHe Ha xanbu npen KOH u ngpyru
J'bp>KaBHU OpPraHu, KakTo M (OPMHUTE 32 U3BBHCHICOHO pasriiexk/aHe Ha CIIOpOBE, KOUTO ca Ha
pasmnosiokeHue Ha nHBecTuTopa B Penybnuka bearapus.

WuBecTuTOpUTe MMAT MpaBO Jla MoAaBaT kajnOu, Oe3 Ja 3amjamar TakcH. YIpaBisBallOTO
Jlpy’XecTBO € IIBKHO Ja PEerucTpupa, pasriela U OTTOBOPM Ha BCsKa >kayjba 0e3 M3IIHUIIHO
3a0aBsiHe, HO HE MO-KbCHO OT 10 pabOTHM JHU OT Aarara Ha nocThlBaHeTo . Koraro B cpoka 1o
IPEIXOJHOTO M3pEUYEeHHEe He MOXKe Ja ObJe H3MpaTeH OTroBOp, YMIpaBisBaIIoTo J[pyxecTBo
yBenomsiBa xanbonoaarens u KOH He3zabaBHO 3a mpUYMHHUTE 3a 3a0aBSHETO W TTOCOYBA CPOK 3a
IIPUKIIIOYBAHE HA MIPOBEpKaTa U U3rOTBSIHE HA OTTOBOP.
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JombaaurenHa wHGOpMAIMS OTHOCHO peAa 3a IMoJaBaHe, pPETUCTPUpaAHE, pasTIIekKIaHe
OTrOBapsIHE Ha KaJIOM OT MHBECTHUTOPHUTE C€ ChIbpPIKa B IIPHETaTa OT YTIPABIABAMIOTO JpyKecTBO
MOJIMTHKA 10 all. 1, kakTo u B wi. 118, rinasa cenma ,,B* or Hapen6a Ne 44,

JoroBopuust @oHJ ce MpekpaTsBa Mo perieHue Ha Y npasisBamoTo [py»«ecTBo, BKIFOUUTEIHO B
ciydass Ha OOpaTHO W3KyIyBaHE HAa BCHYKH [ISJI0BE, MPH OTHEMAaHE Ha pa3peliecHHeTO Ha
VYnpasnsBamoro [pykecTBo 3a opranusupane u ynpasienne Ha @onga or KOH, ¢ uskinouenue
Ha OTHEMaHe Ha pa3pelieHueTo Ha ocHoBanue wi. 19, an. 2, T. 3 3AKUCIIIKHU. JoroBopHusT
®oHJ ce mpekpaTsBa U Py OTHEMAHE Ha JIMLIEH3a Ha Y IpaBisiBaloTo JpyKecTBo, Ipu OTHEMaHE
Ha pa3pelleHueTo 3a ynpasieHue Ha Jloroopuus ®ona no wi. 19, an. 2, 1. 3 3AKUCHIIKH,
KaKTO M IIpU IpPEKpaTsBaHE WM OTKPUBAHE Ha IPOU3BOJCTBO MO HECHCTOSTEIHOCT Ha
VYnpasnsBamoro pykecTBo, ak0O HE CE€ OCBIIECTBM 3aMsiHa Ha YmpasisBamoro pyxkecTso,
KAaKTO W B JAPYI'H NPEABUACHHU B 3aKOHA ciiy4yau. VI3BBbH ciydyas Ha OTHEMAaHE Ha pa3pelIeHUETOo 3a
opraHusupaHe u ymnpasieHue Ha PoHna, npekparsaBaHeTo Ha [loroBopHus @OHI ce U3BBPILBA C
pa3peumienue Ha KOH, npu ycnosusa u no pen, onpeaenenu B 3AKUCIIIKM u Hapenba Ne 44.
Ko™ 3asBiennero 1o KOH 3a u3naBaHe Ha pa3pelieHUE 3a MPEKPATIBAHE C€ MpUJIaratr IUIaH 3a
nukBugaiss Ha QPoHHA, B KOUTO 3aqbJDKUTEIHO C€ MPEABWKIAT MEpPKM 3a 3alluTa Ha
NPUTEKATEINTE Ha ISJI0BE, BKIIOYUTEIHO 3a0paHa J1a ce€ U3BBPIIBAT CHENIKH C akTHBH Ha DoHIA,
OCBEH aKO TOBa C€ Hajara OT JUKBUAALMATA; JaHHU U JOKYMEHTH 3a IpelaraHus JUKBUAATOp Ha
®donpma, KaKTo U APYTrH JaHHU U JOKYMeHTH, onpezaesienn B Hapenoa Ne 44. Jlunata, onpeneneHu
3a nukBuaaTopu Ha Ponna, ce omodpssar ot KOH.

2.8. ®on0Ba GOpca, HA KOSATO €A KOTUPAHM U ThPIryBaHM Asj10BeTe HAa DoHa
Hsnosere Ha LIKB Jlunep He ca peructpupanu 3a Thprous Ha “bearapcka dhonmosa 6opca” A/l
2.9. YcJoBus H pell 32 eMUTHPaHE U MPOaK0a HA AsJI0BeTe

Joropopuust @®oHJ € pa3iereH Ha [4J0Be, KOWTO IIOCTOSIHHO C€ HW3JaBaT/IpojaBaT Ha
MHBECTUTOPHUTE MpPU yCIOBUATA Ha MyOiIM4yHO mpezanaraHe, karo doHna ru u3KkymyBa oOpaTHO
MOCTOSIHHO OT uHBecTuTopute. Jloropopuust ®ona usaasa, npojaBa U U3KynyBa oOpaTHO CBOUTE
JJI0BE 4Ype3 yIPaBIIsABAILOTO IPY’KECTBO Bb3 OCHOBA HA IIMCMEH JI0TOBOP-MIOPBHYKA C KIIUEHTA.

HNuBectutopute Morar na 3akynsat assioBe Ha LIKb Jlugep wnm ma my mpomamaT oOpaTHO
MPUTEKABAHUTE OT TAX HETOBH [ISJIOBE MO 1I€HA, OCHOBAHA HAa HETHATa CTOMHOCT Ha aKTUBUTE
(“HCA”) na JoroBopuus ®onn 3a enun nsi. [lpu npugobusane Ha asmoe Ha LIKB Jlungep ot
JIpyro JHIe, € HOPMAJIHO II€HAaTa Ha Te3W JsuioBe cbhilo na € Omuszka 1o HCA wa emuH ms.
CrnenoBarenno, nonsitueto HCA e xirodoBo 3a pa3dupaHe Ha mpolleca Ha HWHBECTHpAHE B
[orosopuaus ®oH.

Mpexara ot oducu (“rumera’), KOUTO OCHUTypsiBa YTpaBisiBamoro JlpyxectBo 3a
OCBIIIECTBsIBAHE Ha Mpojaxbara u oOpatHOTO mM3KymyBaHe Ha asuoBeTe Ha LIKB Jlumep u 3a
KOHTaKTH C UHBECTHUTOpUTE ca oducute Ha “IJenmpanna koonepamuena 6anxa’ A/, rp. Codus
(Bux Ilpunoxenue 1).

VYrpasnsBamoto J[py>KecTBO CKIIOYBa JOTOBOp 3a AMCTpUOyIus Ha asmoBeTe Ha DoHma ¢
“llenTpanmHa koomepaTuBHa OaHka” AJl, ¢ KoWTO nenernmpa Ha OaHKaTa OCBHIIECTBIBAHETO Ha
CIIETHUTE OCHOBHM (YHKIIUM U JCWCTBUSA: a) HU3TOTBIHE HA TMOPBYKMA [0 YKa3aHUsA Ha
WHBECTUTOPHUTE 3a MPo1axkda 1 00paTHO M3KyITyBaHe Ha JsutoBe Ha DoHIa, MpUeMaHe Ha TOPBHUKH
OT HMHBECTUTOPUTE, 3a€HO C MPUIOKEHHITa KbM TiIX; O) mpenaBaHe Ha WHBECTUTOPUTE Ha
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JOKYMEHTH, CBBp3aHH ¢ TMpojaxbdara u oOpaTHOTO W3KymyBaHe Ha msuioBe Ha DoHga
(MTOTBBPXKICHHUS 32 W3BBPIICHUTE CIEIKH OT YTpaBisBamoro JlpykecTBo, IeKiIapamuu o
oOpa3sern); B) IpeI0oCTaBsiHE HA HHBECTUTOPUTE Ha MyOIuYHa WH(OpMAIHMS OTHOCHO JCHHOCTTa Ha
®oHma ¥ W3AABAaHUTE OT HETO JISUIOBE, BKIIOYHMTENHO MpocrnekTa Ha Donnma, mHpopmanus 3a
HETHaTa CTOMHOCT Ha akTuBHTe Ha DOH/IA, 32 EMHCHOHHA IICHA ¥ IIeHaTa Ha 00paTHO M3KYITyBaHE
Ha JsioBe Ha DoHma, TEPUOJUYHUTE OTYETH M YBEAOMIICHHSTA, CHIbPXKAINIM BHTPEIIHA
uHpopmanus Ha DoHma, MapkeTHHToBHM MaTepuanu Ha DoHma W Jp. MO yKa3zaHUS Ha
VYupasnsBamoro JlpykecTBo; T)  APYrd TpaBHH W TEXHUYESCKH JCWUCTBUS, CBBP3aHU C
TOPETIOCOYEHUTE.

Ilokynka na osanoseeme oupexmuo om @onoa

ITo mpaBmIO WHBECTHTOPUTE MOTraT BCeKu paboTeH neH Aa 3akymar asioBe Ha LIKB Jlunmep
nupexktHo oT Donpa, ype3 HeroBoto YmpasisBaiio JpyxkecrBo. MuBectutropute cieasa na
nojazaT JOroBOp-MopbyKa 3a MOKYIKa Ha JIAI0Be A0 YmpaBisBamoro [pyxecTBo /HapuyaH Imo-
Oy caMo ,,IOpBYKA’”/, 3aeAHO C HEOOXOJUMHTE TPUIOKCHUS KbM Hes B OQUCUTE Ha
“Lentpanna Kooneparusna banka” AJl, ocurypenn ot YnpasisaBamo [pyxkectso “LIKb Acerc
MennkmbHT” EAJ 11 mocouenu B [Ipumnoxxenne Ne 1 kbM [IpocriekTa, B paMkuTe Ha pabOTHOTO
BpeMe Ha KOHKpETHHS ouc.

[Ipu nopaBaHe HA MOPBUYKUTE 32 MOKYIIKA HA JsUI0BE MHBECTUTOPUTE CIIEBA J]a C€ JIETUTUMHUPAT C
JIOKYMEHT 3a CaMOJIMYHOCT (JinuHa KapTa). [Ipu nmogaBane Ha mopbuka OT UMETO HA IOPUTUIECKO
JULE WIK B IPYTU CIIy4yau Ha MPEACTABUTEICTBO, IIPEICTABUTEIIAT ClIe/IBa Ja YAOCTOBEPU CBOSITA
MpEACTaBUTEIHA BJIACT C JOKYMEHTH CBhIJIaCHO 3aKOHAa. AKO MpU IOJaBaHE Ha IOpbyUKaTa
WHBECTHUTOPHT (DHU3UYECKO WM FOPUAMYECKO JIMIIE C€ TIPEICTaBIsABa OT IThJIHOMOIIHHK,
MOCJICTHUST CJeABa Ja TPWIOKKA KbM TMOphYKATa HOTAPUAIHO 3aBEPEHO ITHJIHOMOIIHO (B
OpUTHHAJl WM HOTAPUAIIHO 3aBepeH mnpenwuc). [IbmHoMonIHOTO TpsiOBa 1a ChABPKA OBJIACTSABAHE
3a npuaoOuBaHe (M3BBPILIBAHE HAa CHEIKUM) C (UHAHCOBM HHCTpyMeHTH. M3uckBanero 3a
I'BITHOMOIIIHO HE C€ Ipuiiara B cllydail Ha TOJaBaHe Ha MNOpbUYKATa 4YpPe3 HHBECTUIMOHEH
MoCpeaHuK. B pe3tome, JOKYMEHTUTE 3a JIETUTUMALKS U MPEICTaBUTEICTBOTO MPHU MOJIaBaHE HA
MOPBYKHU 3a TpuaoOuBaHe Ha AsioBe OoT DoHMA, BKIIOUUTETHO MPU MO-CHEHUPUIHU CUTYaIlUU
(mpencTaBisiBaHE HAa HEMBIHOJIETHH U Jp.) c€ ChabpxkaT B [lpoiuenypara 3a jerutuManus u
npeacraBuTesnctBo KbM IlpaBunnuka Ha | Jllentpanen J[lemosurtap” AJl. JlombaHuTenHa
nH(opMaIug B Ta3u BPb3Ka MOXKE Jla C€ MOIYy4Yd B O(HCHUTE, B KOUTO C€ MpHEMaT MOPHUKHUTE,
KakTO 1 OT MIHTepHET CTpaHuIaTa Ha Y IPaBIsBAILIOTO JIPYKECTBO.

WHBecTUTOPBT MOKE J1a OTTETIM (OTMEHH) M0J1aIeHaTa MophyKa 3a MOKYIIKa Ha Jis0Be oT PoHaa
Hall-kbcHO 10 16:00 4. B neHa Ha mogaBaHeTo W. VIHBECTUTOPBHT MOXKE Ja OTTEraM (OTMEHM)
HopbuKa 3a MOKYIKa Ha JAsi0Be, noaaaeHa ciuen 16:00 u., no 16:00 yaca Ha cnenBamus paboTeH
JICH.

Emucuonna cmoiinocm (nokynna uena). [lsanosere Ha ILIKB Jlummep ce 3akymyBar ot
WHBECTUTOPUTE IO €MHUCHOHHA CTOWHOCT, paBHAa HA HETHATa CTOMHOCT Ha AaKTHBUTE Ha
HoroBopuust @oHJ HA €UH TSI

JlsmoBeTe ce 3aKkyImmyBaT MO eMHUCHOHHA CTOWHOCT 3a paOOTHHS JIEH, CIe/Ball JIeHs Ha MpUeMaHe
Ha MopbukaTa. EMHCHOHHAaTa CTOWHOCT Ha JSJIOBETE 3a CIIeBAIIUs PAOOTEH JICH C€ U3YUCIISIBA JI0
11:30 gaca B AeHs cienBall JICHS Ha TI0JJaBaHe Ha MOpbhYKaTa.
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Cymara cperry npuaoOuBaHHUTE JSUI0BE €€ MPEBEkK/Ia 10 OAHKOB BT MO CHEIUAIIHATA CMETKA TIPH
bankara Jleno3urtap, oTkputa OT YNpaBisBaioTo ApykecTBO B mon3a Ha @onma. Cymara Moxke
Jla ce BHece U B Opoii Ha TUIIeTaTa, OCUTYPEHHU OT YTIPaBIISBAIIOTO APY>KECTBO.
[TopbukaTa 3a MOKyIKa ce U3IIBJIHIBA IO EMHUCHOHHATa CTOMHOCT, ONpe/AeieHa 3a JIeHs, CIIe/IBalll
JaTaTa Ha rnojaBaHe Ha nopbukata. [loppuku, nmomaaenu cien 16.00 yaca, ce M3MBIHSABAT MO
E€MHUCHOHHATa CTOMHOCT 3a BTOpHUs pabOTeH JieH, ClIeBalll JIeHs, B KOWTO € HalpaBeHO MHUCMEHOTO
uckane. [ToppukaTa ce U3IIBJIHABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3J/iejieHa Ha
orpezesieHaTa eMUCUOHHA CTOWHOCT Ha €IUH [, KaTo OpOsT Ha 3aKyNEHUTE LEIH JSJIOBE ce
3aKpbIVIsIBA KbM IIO-MaJKOTO IISUIO YMCIIO, @ OCTaThKa OT BHECEHATa CyMa CE€ Bb3CTAHOBSIBA HA
WHBECTUTOpPA B 3-IHEBEH CPOK OT JlaTaTa Ha U3IbIHEHHUE HA IOPbUKATa.
Jonvanumennu pazxoou. ToBa ca pa3xoJuTe 3a U3JaBaHe HA yAOCTOBEPEHHUE 3a IPUTEKABAHE HA
¢buHaHCOBH MHCTPYMEHTH (YIOCTOBEpUTEICH AOKYMEHT 3a MpHUTekaBaHe Ha jasuioBe Ha DonHpa,
n3naBan ot “llentpanen Jlemosurap” AJl), ako TakoBa € IMOMCKaHO OT HMHBECTUTOpaA. Te3u
JOIBJIHUTENIHU Pa3XOoAM HE C€ BKIIIOYBAT B €MMCHOHHATa 1I€Ha M C€ 3alljlaliaT OTAEIHO OT
WHBECTUTOPHUTE B pa3Mep, KaKTO CJIeJIBa:
e 3a HW3JaBaHE Ha yJOCTOBEPEHHE 3a MPUTEkKaBaHU (UHAHCOBU MHCTPYMEHTH — 4 (deTupm)
1B.;
® 33 MOUICHCKU Pa3XoJud — TaKCH B pa3Mep Ha CHhOTBETHATa MOIICHCKa WU Kypuepcka
ciyx0a

H3nvanenue na nOpPpvUKa 3a nOKynkKa u npudoﬁueaue Ha 0sn106eme.

[TopbukuTe 3a mokynka Ha jsuioBe Ha DoHIa ce M3NBJIHABAT B CPOK JO 7 IHHM OT JaTraTa Ha
MoJaBaHe Ha TMOpbYKaTa, 4Ype3 3aBepsBaHE HAa CMeTKaTa 3a (PUHAHCOBUM MHCTPYMEHTHHA
uaBectuTopa B “LlenTpanen aemosumrap” AJl ¢ Oposi 3akyneHu sutoBe.lloTBBpKIECHUETO HA
U3IIBIHEHUETO HA MOphYKaTa (3a MPUAOOMBAHETO HA JAAJIOBETE) MOXKE Aa ObJAE MOIYYEHO JIUYHO
WJIM 4pe3 MBJHOMOIIHHUK C HOTAPUAIHO 3aBEPEHO U3PUYHO IMBJIHOMOIIHO HAa TUIIETO, KBAETO €
nmpueTa MopbyuKaTa, B CPOK JI0 Kpas Ha MbpBHUsS paboTeH JeH cie/Ball JIeHs Ha U3MbIHEHUETO Ha
nopbukara. [1o jkenaHue Ha UHBECTUTOpPA MOTBBPKICHUETO Ha M3IIBIHEHUETO HA MOpbhUKaTa (3a
npuI0OUBAHETO Ha JAJIOBETE) MOKE Ja ObJie MOJYyYeHO M Ha MOCOYEHUS B MOphYKaTa e-Meni B
CPOK JIO Kpasi Ha IbpBUs pabOTEH JI€H CJIeNIBAIIl JCHS Ha U3ITbJIHEHUETO Ha MOPBhYKaTa.

B cirydaii Ha BpeMEHHO CITUpaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JISJIOBE MOPHUYKATa 3a MOKYITKA Ha
ISUI0Be, TMOJa/ieHa cliell MOMEHTa Ha CIHUpaHe Ha OOpaTHOTO W3KyIyBaHe, HE MOIJIEKU Ha
U3IIBTHCHUE, ThHU Karo, CHIJIACHO 3aKOHA, IMPU CIOHpaHe Ha OOPAaTHOTO W3KYITyBaHE Ce
MIPEyCTaHOBSIBA 3a CHIIMS CPOK M U3JaBaHeTo (Mpojaxbara) Ha AsioBe (BX. “BpeMeHHO criupaHe
Ha OOpaTHOTO W3KymyBaHe’). YMPaBIABAIIOTO JPYXKECTBO BB3CTAHOBSABA CYMHTE Ha
WHBECTUTOPHTE, MOIATU MOPHUKH 32 MOKYIKa Ha JSIIOBE, M0 OaHKOBAaTa UM CMETKa WJIM Ha Kacara
Ha JIPY>KECTBOTO J0 Kpas Ha paOOTHHS JIeH, CJIe/IBaIll IeHs, B KOHTO € B3€TO pEeIIeHUE 3a CIHpaHe
Ha EMHTHUPAHETO Ha JisAjIoBe.. B TO3M cimyuail MoKymnkara Ha JIS70BE C€ M3BBHPIIBA Ype3 MOoJaBaHe
Ha HOBa IMOpBHYKA CJIe]] Bb30OHOBsSBaHE Ha 00PaTHOTO M3KYITyBaHE Ha JSUTOBE.

/JIpyzu nauunu 3a nokynka na oanose na @onoa

HNuBectutopute (hM3MUECKU JIMIA MOTaT Jia 3aKynsaT AsuioBe Ha JloroBopuus dona u mpsko ot
Opyrd  (U3MYECKH JIMIA, KaTo TOJd3BaT YCIYyTUTe Ha WHBECTULHMOHEH TOCPEIHUK —
peructpannoHeH areHT (BX. “TIpexBbpisHe nsoBe Ha @onga. Bropuuna Teprosus’).
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B ciyuwaii, ye wunBecturopure 3akymnysar gsmoBe Ha LIKb Jluagep upe3 WHBECTULHMOHHU
MOCPEAHUIIM, T€ II€ IBJDKAT U JOMBIHUTEIIHW KOMHUCHOHHM U TaKCH, ChIJIACHO Tapudurte Ha
CBOTBETHUTE MTOCPEAHULINA U JIOTOBOPUTE, CKIIFOUECHH C THAX.

2.10. YcioBus u pea 3a 00paTHO U3KYNyBaHe HA AJI0BeTe U 00CTOSITEJCTBA, NPU KOUTO
MO:Ke 1a 0b/ie CIIPSIHO 00PATHOTO U3KYIyBaHe

ITo npaBuno uaBectutopute B LIKD Jlugep moraT na npomanar ooparHo Ha PoH1a CBOUTE JSI0BE
npe3 Bceku paboteH neH. HeoOxomumo ycnmoBue 3a 00paTHO M3KyIyBaHE Ha JSJIOBETE € TE Ja ca
PErUCTpPUpaAHU MO KIMEHTCKA MOJACMETKa Ha MHBECTUTOpPA IpU YIpaBisBaoTo JpyxecTBo (ako
JIJIOBETE Ca PErucTpUpaHd MO KIMEHTCKAa IOJCMETKa NpPH WHBECTULMOHEH IOCPEAHUK,
HEOOXOJUMO € Hali-HampeJ WHBECTUTOPHT Jla HapeIu IMPEeXBbPJISHE Ha [SJI0BETE IO CBOS
MoJICMEeTKa MpH Y IpasisiBaoTo J{pyxecTBo).

[TpurexxaTenuTe Ha II0BE CleABa Ja TMOJAJAT JIOTOBOP-TIOPHYKA 32 OOpaTHO HM3KyITyBaHE Ha
JSUI0BE /HapU4aH MO-A0JYy CaMo ,,[TOpBhYKa’/, 3aeJHO ¢ HEOOXOAMMUTE MPUIOKEHHUS KbM Hed, B
oducure, KpIETO c€ NpUeMaT U MOPBbUKM 3a MOKyNKa Ha asuioBe: oducure Ha “lLleHTpanna
KooneparuBna banka” AJl, ocurypenn ot VYnpasmsBamo [pyxectBo “LIKb Acerc
MennkmbHT” EAJ 11 mocouenu B [Ipumnoxxenne Ne 1 kbM [IpocriekTa, B paMkuTe Ha pabOTHOTO
BpeMe Ha KOHKpeTHHS oduc.”

[Tpu mogaBaHe Ha MOPHUKHUTE 3a OOPATHO M3KYIyBaHE MPHUTEKATEIUTE Ha JSUIOBE CJIC/BA J1a ce
JIETUTUMUPAT C JOKYMEHT 3a caMOJIMYHOCT (inyHa Kapta). [Ipu mogaBane Ha mopbuka OT UMETO
Ha IOPUJMYECKO JIMIE WIA B JPYTU CIydad Ha MPEACTaBUTEICTBO, MPEICTABUTEIAT CJEABA Aa
YAOCTOBEPHU CBOSATA MPEICTABUTENIHA BJIACT CHIVIACHO 3aKOHA. AKO MpHU MOJAaBaHE HA MOpPBYKATa
WHBECTUTOPHT (U3NYECKO WIH IOPHIMYECKO JIMIE C€ MPEACTABIsABA OT IThJTHOMOIIHUK,
MOCIEAHUST Clie[iBa Ja NPUIIOKK KbM IMOpPbYKAaTa W HOTApUATHO 3aBEPEHO I'BJIHOMOIIHO (B
OpUTHHAJI VI HOTAPUATHO 3aBEPEH Impenwc). [IbIHOMOITHOTO TPsiOBa /1a ChABPIKA OBJIACTSIBAHE
3a pasnopexaaHe ¢ (UHAHCOBM WHCTpyMeHTH(mponaxda Ha nasgmoBe). l3uckBaHero 3a
I'BTHOMOIITHO HE C€ Mpujiara MpH TMoJaBaHE HAa MOPBHYKA Ype3 MHBECTUIIMOHEH IMOCpeIHHK. B
pe3toMe, JOKYMEHTHUTE 3a JIETUTUMalus U MPEICTAaBUTEIICTBOTO MPU MOJABaHE HA MOPBYKHU 3a
oOpaTHO u3KymyBaHe Ha JsioBe oT DoHma, BKIIOYUTENHO TPHU MO-CHEMUDUUHU CUTYaAIlUU
(mpeAcTaBnsiBaHEe Ha HEMBIHOJETHH W Jp.) c€ ChabpxkaT B [Ipomenmypara 3a jieruTuManus u
npeacraBuTesnictBO  KbM  IlpaBunnuka Ha llentpanen [lenmosurtap” AJl. JlombiHuTenHa
uH(popMallKsi B Ta3u Bpb3Ka MOXKE Jla ce Moiyuu B oducure Ha YmpasmisBamoTo [pyxecTBo, B
KOUTO CE MpUeMaT MOPHUKUTE, KAKTO U 0T IHTepHET CcTpaHuIaTa Ha Y paBIIsBaIOTO JIPY>KECTBO.
HMHBecTUTOPHT MOKE JAa OTTErNu (OTMEHHM) MOJajJeHara Mopbyuka 3a OOpaTHO H3KYyIyBaHE Ha
nsmoBe Ha Ponma mo 16:00 4. B nmeHsa Ha mojaBaHeTo W. VHBECTHTOPBHT MOXKE J1a OTTErIH
(oTMeHM) MOpBUKA 3a MOKYTMKa Ha Jss10Be, nmoaaneHa cien 16:00 4., mo 16:00 yaca Ha cienBamus
paboTeH JieH.

Llena na oopamno usxkynyeane.

Kb Jlugep u3kymyBa 0oOpaTHO CBOWTE IsUIOBE MO IIeHa Ha OOpaTHO W3KyMyBaHE, paBHA Ha
HETHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHus @OHJI Ha €IWH U1, HAMAJEHa C Pa3XOAUTE IO
o0paTHOTO M3KymyBaHe B pasmep Ha 0.5% (Hyna 11510 U TIeT IeCeTH Ha CTO) OT HEeTHATa CTOHHOCT
Ha aKTUBHUTE Ha eAuH . J[smoBere ce u3KymyBaT oOpaTHO oT PoHJa MO 1I€Ha Ha OOpaTHO
U3KYIyBaHe 3a paOOTHUS JCH, CIe/ABall JeHS Ha IMpueMaHe Ha mopbukata. [lopbuku, momaaeHu
cinen 16.00 yaca, ce M3MBIHSABAT IO ILIEHATa Ha OOpaTHO W3KYIyBaHE 3a BTOpHUs paOOTEeH JEH,
cleqBail JIeHd, B KOMUTO € HampaBeHO MUCMEHOTO uckaHe.lleHaTa Ha oOpaTHO W3KyIlyBaHE Ha
JTOBeTe 3a cienBamus paboTeH jgeH ce u3uucissa o 11:30 waca B jeHs cieaBaiml JeHS Ha
Mo/iaBaHe Ha MOpPBHYKATa.
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Honvanumennu pazxoou.
ToBa ca pa3xoauTe 3a M3/aBaHE Ha yIOCTOBEPEHHUE 3a MPHUTEXKAaBaHW (PMHAHCOBH MHCTPYMEHTH
(ymocTroBepuTelleH JOKYMEHT 3a IpuUTexaBaHe Ha JsuioBe Ha PoHja, mznaBaH or “LleHTpainen
Henosurap” AJl), ako TakoBa € MOMCKAHO OT MHBECTUTOpa3a OCTAHAIMTE NPUTEKABAHU JSIIOBE,
aKo MMa TaKMBa M aKO YJIOCTOBEpEHHE € IIOMCKAHO OT HMHBECTUTOpA. Te3u IONMBIHUTEIHU
pa3xoauM He ce BKJIIOYBAT B IleHaTa Ha OOpaTHO H3KYINyBaHE M CE€ 3allaliaT OTAEITHO OT
MHBECTUTOpA B pa3Mep, KaKTo Clie/iBa:
- 3a M3JlaBaHE Ha yJIOCTOBEPEHHE 3a MPHUTEKaBaHH (UHAHCOBU MHCTPYMEHTH — 4 (4eTupm)
JB.
- ;32 TIOIICHCKU pa3XxoAM — TaKCH B pa3Mep Ha CHOTBETHATA IOIIEHCKAa WM KypHepcKa
ciyxoa.

H3nvinenue na nopvuku 3a 00pamuo uU3Kynyeane u npexewvpisiHe HA 00PAMHO U3KYneHume
oanoge. IloprukuTe 32 00paTHO M3KyMyBaHe Ha JsuioBe HA DoHJA ce U3MBIHABAT B Cpok 110 10
JHU OT JaTara Ha IOJaBaHe Ha TOpbYKaTa C€ M3IBJIHSABAT M CMETKara 3a (hUHAHCOBU
MHCTpyMeHTHHAa uHBecTHTOpa B “llentpanen gemosutap” AJl ce 3aabmkaBa ¢ Opost oOpaTHO
U3KYIICHH JISJI0BE Ha IIbPBUsS pabOTEH JIeH, Cle/IBall ACHS Ha M0/IaBaHe Ha MOphUYKaTa, HO HE I0-
KbCHO OT 10 paboTHU JHU Cle] ICHS Ha M0JIaBaHe Ha MOpbYKaTa.

Jbmxumara cyma cpenly oOpaTHOTO M3KYIIEHUTE JSUIOBE CE 3aluialla Ha uHBecTtuTopa B 10-
JTHEBEH CPOK OT JaTara Ha U3MBIHEHHE Ha MOphYKaTa Mo yKa3aHa 0aHKOBA CMETKa WM B Opoil Ha
ruiieraTa Ha YmpasiaBamoTo JpykecTBo.

[ToTBBpkI€HNETO HA M3MBJIHEHUETO Ha MOpbUKaTa (3a mpojaxdarta Ha JsIIOBETE) MOXE Aa Oble
MOJIy4Y€HO JIMYHO WM 4Ype3 MBbJIHOMOUIHMK C HOTAapUaJHO 3aBEPEHO M3PUYHO ITbJIHOMOIIHO Ha
TUIIETO, KBAETO € IpUeTa Mopbykara, B CPOK J0 Kpasi Ha MbPBUS pabOTEH JIeH CJe/Balll JIeHs Ha
U3IIBJIHEHUETO Ha Nopbukara. [1o kenaHue Ha MHBECTUTOpPA NOTBBPIKICHUETO HA U3I'BJIHEHUETO
Ha TopbuKkaTa (3a mpojakbara Ha JsUIOBETE) MOXe Ja ObJie MOJIYyYeHO M Ha IMOCOYEHHs B
nopbUKaTa e-Meisl B CPOK JI0 Kpas Ha IbpBUs pabOTEeH JIeH clieABalll JeHs Ha W3MbJIHEHUETO Ha
HopbUKaTa.

Bpemenno cnupane na oopammnomo usKkynyeamne

B uskirounTenHu ciydyan M ako 0OCTOSTENCTBaTa IO HajlaraT, IO pelleHHe Ha YIIPaBIsABaILOTO
HpyxectBo, LIKb JInaep Moxe BpeMEeHHO J1a cripe 00paTHOTO M3KyIyBaHe Ha JsuioBe. [TopbukuTe
3a 00paTHO W3KyIlyBaHe, KOMTO ca IOJ3JACHU CJIeJ MOMEHTa Ha CIHpaHe Ha OOpaTHOTO
M3KYIlyBaHE, HE MOAJIEKAT Ha M3NbIHEHHE. B Te3u cilydan TO ce M3BBpIIBA Ype3 IOJAaBAaHE Ha
HOBH MOPBYKHU CJI€]] HETOBOTO Bb30OHOBSIBAHE.

[TpumepHo n30posiBaHEe Ha CiIy4ad, NP KOUTO MOXKE BPEMEHHO Ja Obje CIpsSHO OOpaTHOTO
M3KylyBaHe Ha JsutoBere Ha PoHpa ca:

® KOrato Ha peryjupad ma3ap, Ha KOWTO CBHIIECTBEHA 4YacT OT aKkTUBUTE Ha JloroBopHUSA
®DoHJ ca JOMYCHATH UITU CE€ ThPryBaT, CKIOYBAHETO Ha CIEIKH € MPEKPATEHO, CIPSHO WU
€ TMOJUI0KEHO Ha OIPaHUYEHUS — 32 CPOKa Ha CIIUPAHETO, UJIM OTPAaHUYaBAHETO;

® KOoraro He€ Mmorar aa 6’B)IaT OLCHCHU IMPABUJIHO AKTHBUTEC WJIM IMMACUBUTEC Ha HOFOBOPHI/ISI
®on nim YHpapisBaIioTo IpyKECTBO HE MOXKeE J1a ce pasrnopexaa ¢ akTuBute Ha DoHpa,
0e3 ma yBpeau WHTEPECHTE Ha IPHUTEKATEIUTE Ha [SUIOBE — 3a CPOK JOKaTo Tpae
HEBB3MOXKHOCTTA,;

e OT MOMEHTa Ha B3€MaHE Ha PELICHUE 3a NIPeKpaTsBaHe WU peoOpa3yBaHe 4pe3 CIMBAHE,
WIM BJIMBaHE, IIPH YCIOBUATA U MO peaa Ha rinasa yetupuHagecera ot 3AKUCAIIKHN — no
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IPUKIIOYBAaHE Ha npouexaypara Ha JloroBopuuss @DOHI — [0 MPUKIIOYBAHE Ha
IPOLE/lYparTa;

e B ciydall Ha pa3BajisiHe Ha jgorosopa c¢ bankara /lemosurap mopaau BHHOBHO HEHHO
NOBEJICHHE, OTHEMaHE Ha JIMIeH3a 3a OaHkoBa JeiiHocT Ha bankara Jlemosurap wiu
HaJlaraHe Ha Jpyr'd OrpaHWYEeHHs Ha JAeHHOCTTa W, KOMTO IPaBAT HEBB3MOXKHO
U3IIBJIHEHUETO Ha 3a/IbJDKEHUATA W 10 JI0roBOpa 3a AEMO3UTApHU YCIyrd WM MOrar Ja
YBpEIAT HMHTEpPECUTE Ha IpuUTeXarenure Ha JsioBe Ha PoHga — 3a MHUHUMAIHUA
HEO0XO0JUM CPOK, HO HE I0BeYe OT 2 Mecela.

[Ipu BpeMeHHO cHUpaHe Ha OOpaTHOTO W3KyIyBaHE YNPaBIABAMIOTO Jlpy>KeCcTBO crupa
He3a0aBHO M U3JIaBaHETO HA JAJIOBE U yBeAoMsiBa 3a Te3u oOctosarencrBa KOH u chorBeTHHTE
KOMIIETEHTHH OpPraHd Ha BCHUYKH JbpXKaBU WICHKHU, B KOUTO Mpeljara JsuioBeTe cu (ako uma
TaKuBa, pa3InyHu OT bearapus), kakto u bankara Jlemosutap, u “lLlenTpanen nernoszutap” AJl 1o
Kpasi Ha paboTHHs JeH. BpeMeHHOTO crupaHe Ha OOpaTHOTO HM3KyIyBaHe ce OOsBsIBA W BBHB
BcMYKK oducu Ha YmpapisBamoro J[pykecTBo, KbAETO ce mpemiaraT asuioBeTre Ha DowHpa.
VYnpasnsaBamoto JpyXecTBo yBeloMsBa IPUTEKATEINTE Ha AsioBe 0T POHJA 3a CIIMPAHETO Ha
00paTHOTO M3KYIyBaHE, ChOTBETHO 32 yIbJKaBaHE CPOKA HA CIIMpaHe Ha 0OpaTHOTO U3KYITyBaHe,
He3a0aBHO Clle/l B3EMAHETO Ha pEeIIeHUe 3a TOBA U Upe3 IMyOJMKaIHsl Ha HHTEPHET CTpaHHUIIaTa Ha
YIOPaBISBALIOTO APY>KECTBO.

OOpaTHOTO H3KyIyBaHe c€ BB30OHOBSIBA IO pEIICHHE Ha YIpaBisBamoTo JlpyxecTtBo ¢
U3TUYAHETO Ha CpOKa, OMNpEeNelieH B PELICHHETO 3a CHUpaHe Ha OO0paTHOTO U3KyIyBaHe,
CHOTBETHO B pEIICHHETO 3a YyABDKAaBaHE CPOKa Ha CHUpaHe Ha OOpaTHOTO W3KyIyBaHE.
YBeaoMsABaHETO 32 Bb30OHOBSIBaHE CE U3BBPIIBA MO MOCOYCHHUS MTO-TOPE Pel.

Komucusita 3a (pmHAHCOB HaA30p CHIIO MOXKE Jla B3€Ma PEUICHHE 3a CIUPAHETO HAa O0OPaTHOTO
U3KYITyBaHe, B CIy4yail ue MHTepecuTe Ha MPUTEKATENIUTE Ha JISJI0BE WM Ha Mazapa ro Hajarar.

/Jlpyeu nauunu 3a npooarxcoa na oanose na Donoa

HuBectutopuTte - (hU3MUECKU JTUIIa MOTAT Jla Mpoaaaat asioBe Ha JloroBopHusS GOHA U TIPSKO Ha
Ipyrd  (QU3WYECKH JIMI[A, KaTo TOJI3BAaT YCIYTUTE€ HAa WHBECTUIMOHEH TMOCPEAHUK —
peructpannoHeH areHT (BxK. “TIpexBbpisHe nsoBe Ha @onna. Bropuuna Teprosus’).

B cnyqaﬁ, Y€ MHBCCTUTOPUTC MPpOAABAT AAJIOBC Ha CDOH,Z[a 9pe€3 UHBECCTUIHUOHHU ITOCPEAHUIHN, TC
me AbJDKAaT WM OOIBJIHUTCIHM KOMHCHOHHUM M TaKCH, CBIJIACHO TapI/I(i)I/ITe Ha CBOTBCTHUTC
MOCpCAHUIIN U JOTOBOPUTE, CKIIFOYCHU C TAX.

IIpexBbpasine Ha as10Be Ha Ponga. Bropuyna Teprosus

[Topaayu Bb3MOXKHOCTTa 3a MOCTOSIHHO O0OpaTHO M3KYIyBaHEe Ha JsioBere Ha JloroBopuus ®oHf,
pEaTHOTO 3Hau€HHe Ha BTOpUYHATAa ThProBus (MpexBbpisiHeTo) Ha asuioBere Ha LIKB Jlunep e
HECpaBHHUMO ITO-MaJIKO, OTKOJIKOTO IIPU aKIWHW HAa MHBCCTULIUMOHHU APYKECCTBA OT 3aTBOPCH THUII
WIY TIPY aKIIMM Ha OOMKHOBEHUTE MMyOJIMYHHU JIPYKECTBA.

HNuBectutopute BbB @OHAA, KOUTO BCE MaK JKEJIadT Ja MpoJiaaT CBOUTE JIsVIOBE HA TPETO JIMIIE,
a He Jla TH MPEASBAT 3a 00paTHO M3KymyBaHe OT camus DoHp, creaBa Aa 3HAAT, Y€ U3IAJICHUTE
ot LIIKb Jluaep asiioBe ce mpexBBPIsST CBOOOIHO, 0€3 OrpaHUYEeHHSI U YCIOBUS, HO MPU CIIa3BaHe
Ha OTpe/Ie]IeHH HOPMAaTUBHH Pa3nope 10N, TOCOYCHH TTO-0ITY.

®u3NYecKUTE JIMIAa UMAT TPABO JIa CKIIOYBAT TaKWBA CIEIKU M TMPSKO MOMEXKIY CH. 3a Ja ce

OCBIIECTBH o0aue NMpexBBPIsSHETO Ha JsuoBere B “Llentpanen genosutap” AJl, pusmueckute 18
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JIuIa, CTpaHM IO CcJeJiKaTta, CieABa Ja MPEACTaBAT JaHHUW W JIOKYMEHTH Ha JIMIEH3UpaH
WHBECTUIIMOHEH  TIOCPEJHMK,  U3BBPILIBAIL  JEHHOCT  Karo  PErucTpallioHEeH  areHT.
VHBECTUITMOHHUSAT TTOCPEIHHUK MU3BHPIIBA HEOOXOUMUTE ISHCTBUS 32 PETUCTPALIUS HA CACIKATA B
“Lentpanen aeno3utap” AJl u HeliHus ceThiameHT. [lo aHamormyeH pej, 4ype3 MHBECTULIMOHEH
MOCPETHUK-PETUCTPAIIMOHEH areHT, C€ M3BbPIIBA U MPEXBBPJISHETO Ha JSJIOBE B CIy4aWTe Ha
JapeHue U HacleIsiBaHe.

CxmouBanero Ha caenku ¢ asmoBete Ha LIKD Jlumep (kakTto ¢ akuuuTe Ha BCSIKO MyOJIUYHO WITH
WHBECTUIIMOHHO JIPY’KECTBO) € CTPOTO U JICTAMJIHO pEryjJupaHo OT pasnopeaoure Ha
3AKNCIIIKHN u napenoute 1o npwiaraneto my, u [lpaBuaauka Ha “IlenTpanen nernosurap” AJl.
[ToBede wHpOpMAIUS OTHOCHO MPEXBBHPIISHE HA JSUIOBETE MOXKE JIa Ce MOJydd OT JIUIaTa 3a
KOHTAKT, Moco4eHu B [IpocrekTa, KakTo ¥ OT BCEKH MHBECTUIIMOHEH MTOCPEIHHUK.

Pen 3a pasriie:kaane Ha :KaJi0M OT HHBECTHTOPH B 10roBOpHus GoH

Y1 ,JUKb Acerc MenumxmbpHT EAJl mHGDOpMHUpa WHBECTUTOPUTE B JOTOBOPHHS (OHJ, Ue
NOJaBaHEe Ha XaJOM OT TSIX MOXKE Ja ce HampaBu nucMmeHo B oduca Ha LIKB AJl, B Ko#TO
WHBECTUTOPHT € MOJIA CBOS JIOrOBOP-TIOPHYKA 32 MOKYIKAa UM 00paTHO U3KYIyBaHE Ha JIAJIOBE
Ha QoH[A.

Otnen “IIpomaxOu, otHomeHUs ¢ KineHTuTe U Mapketunr” Ha Y] ,,JIIKb Acerc MeHUTKMBHT
EAJl, 3aBexja B crierpajieH JHEBHUK MOCTBIMINTE KaJIOW HA WHBECTUTOPHUTE B YIIPABIISIBAHUTE
KOJIEKTUBHU MHBECTULIMOHHU CXEMH, KOUTO ChAbPKA JAHHU 3 :

a. JIaTara Ha MoJIyyaBaHe U YHUKAJIHUS HOMEp Ha jkajbara;

0. MeTo/HaMMeHOBaHUETO U ueHTHGuKannonuus Homep Ha aunero (EI'H/EUK), mogano
)Kanbara;

B. UMETO Ha CIY>KUTEJsI, OTTOBOPEH 3a Pa3riekIaHEeTO Ha jKkanbara;

I'. MEpKUTE, MPEIIPUETH BHB Bpb3Ka C jKandaTa;

1. 1aTaTa, Ha KOSATO € U3MpaTeH OTTOBOP Ha kanbaTa, U Croco0 3a U3MPaIlaHeTo My,

€. Oposi OCHIIECTBEHN KOHTAKTH BHB BpB3Ka C M0/1aJIeHaTa ayoa;

K. KpaTKO ChIbpKaHUe Ha KanbaTa, 00XBallailo Hail-Maako BUAA yCIIyTa, OMJIaKBaHe WM NCKaHe
Ha KaJI00MmoaaTens U CrIoco0 Ha MOCThIIBAHE;

3. CMOCO0 32 KOMYHHUKAIIUS C Ka00IoaaTess, Ype3 KOUTO MOXKe TeKyIIO Ja MoTyJyaBa
nH(opMaIus 3a Xoa Ha pasriekaaHe Ha xKanbara.

U. ChOTBETCTBAIIl HOMEP Ha ChXpPaHsSBAaHUTE MbPBUYHH IOKYMEHTH B apXMBa Ha YIPABIIABAIIOTO
JIPY>KECTBO, KaKTO U Jpyra JHOMbIHUTEIIHA UHPOpMAIIS;

W. M€ 1 HOAIHMC Ha JIHMIIETO, BIIUCAIO JaHHMTE 110 0. ,,a", ,,0° u ,,u";

13

K. M€ Ha JUIETO, BIIMCAJIO JaHHUTE 110 0. ,,B - ,,3°.

<

VY1 ,1UKb Acerc MeammxmbHaT EAJ] n3mpaiia oTroBop Ha >kajadornogaTens He mo-KbCHO oT 10
paboTHM NMHU OT TMoOJaBaHE Ha >kanbara, a ako TOBa HE € BB3MOXKHO B PAMKHUTE Ha TO3H CPOK
yBeaomsBar xkanbonogartenss u KOH 3a npuumHure 3a 3a0aBfiHETO M IOCOYBA CpPOK 3a
MPUKIIOYBAHE HA TMpOBEpKaTa W M3TOTBIHE Ha OTroBop. B oTroBopa 1o kanbomojaTens
3aIBJKUTENIHO C€ BKIIIOYBA MH(OpMalKs 3a HAIMYHUTE BH3MOXKHOCTH 32 JIEICTBHE BbB BPb3Ka C
*anbara, BKIIOYUTETHOOTHOCHO BB3MOXKHOCTTA >Kal0OMoAaTeNIAT Ja OTHece xkaimbara [0
CTPYKTYypa 3a aITepHATUBHO pelllaBaHE Ha CIIOPOBE, KAKTO M Y€ MOXKE J1a 3aBeJie TPaXKIaHCKH HCK.

Otnen “IIpomaxx6u, otHomenus ¢ kiuenture U mapketunr” Ha Y] ,,JIIKb Acerc MeHnKMBHT
EAJl B cpok oT 10 paGoTHU IHU OT Kpasi HA BCSIKO TPUMECEUHe, B KOETO MMa MOCTHITUIIA jKamda
M3TOTBSI HOPMATHUBHO olpeseneHTa nHdopmanus u s usmpaia Ha Komucus 3a punancoB Haaz3op.

B uHTEepec Ha MHBECTUTOpUTE € MpEeAu IOJAaBaHE Ha JIOTOBOP-NOPBYKA Ja C€ 3alo3HasT C
[Tomutukata Ha IIKB Acerc MenmwmxkmbHT EAJ[ 3a pasrnexnane Ha XajiOW TOAANCHH OT
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WHBECTUTOPUTE B YIPABISIBAHUTE OT JIPY>KECTBOTO KOJEKTUBHU MHBECTULIMOHHU CXEMH, KOSITO
MOKe J1a ObJe mpenocTaBeHa BbB Beceku oduc Ha “llenrpanna Kooneparusua banka” A/l, kpaero
ce 3amucBaT JsIoBe Ha (DOHAA, KaKTO W JOCTHIIHA Ha MHTEpHET cTpaHUIaTa Ha JAPYKECTBOTO
www.ccbam.bg.

HuBectuTopuTe B JOroBOpHUS (DOHI MMAT BE3MOXKHOCT 3a ToJjaBaHe Ha xanou npen Komucus 3a
buHAHCOB HAA30p U JAPYrd JIbpKaBHU OpraHd, KakTO M Ja HW3MOd3BaT Jpyrd dopmu 3a
U3BBHCHIEOHO pasriiekIaHe Ha CIIOpPOBE, KOMTO Ca Ha pasMOJIOKEHHE Ha HHBECTUTOPA B
Peny6nuka bearapus.

HpH HeChIVIaCHe OT CTPAaHa HA KJIUEHTA C IIPEJOCTAaBEHUTE Pa3siICHEHUA U OTI'OBOP Ha >Kan6aTa,
TOM MOXKeE Ja ce O6’pre KbM KOMIICTCHTHUTC AbPKaBHU OPraHu, KaKTO U KbM:

Komucus 3a ¢punancoB Haasop - aapec: rp. Codus 1000, yn. ,,bymanema” Nel6, nenrpana:
+3592 94 04 999, enexrponna noma: delovodstvo@fsc.bg

CekTOpHA NOMHMPHUTETHA KOMUCHS 32 pa3rjie;kJaHe HA CIIOPOBe B 001acTTa Ha JEHHOCTUTE U
yeayrure no 3[IPU u Ha npelinocture u ycinyrure no 4i.86, an.l u 2 or 3JKMC u Ha npyru
OPEINpUATHS 32 KOJICKTUBHO MHBECTHpAHE, BKIIOUYUTEIHO M IMPH MPeIOoCTaBsiHE HAa (UHAHCOBU
YCIIYTH OT Pa3CTOSIHUE B T€3U CEKTOpH KbM KomucusiTa 3a 3amura Ha OTpeOUTEIUTE Ha aJipec:
I'p. Codus, m.x. 1000, . CrnabeiikoB Ned A, , tenedon: + 359 2 933 05 90; enexkTpoHHA MOIIA:
adr.finmarkets@kzp.bg; uarepuer crpanuma: www.kzp.bg

Oo6ma nomuputeaHa komucus kbM KoMucusita 3a 3amura Ha noTpeduTEIUTE ChC CEATUIIE
rp. Codus, na anpec: rp. Codus, n.x. 1000, 1. CnaseiikoB NedA, , Tenedon: + 359 2 933 05 17;
eslekTpoHHa roima: adr.sofia@kzp.bg; uarepHeT crpanua: Www.kzp.bg.

Meaunatop, BIMCAH B eTHHHUST PErHCTHP HA MeHATOPHUTE 32 H3BBHCHIACOHO Pa3TiIcKIaHe HA
CIIOpoBe 10 3aKOHA 3a MeAmanusaTa: aapec - yiI. AkcakoB Ne 5, tem. 02 / 92 37 345 wunHTEepHET
cTpaHuIa: WWW.justice.government.bg.

2.11. OnucaHue HA MPaBUJIATA 32 ONpe/ielisiHe U U3NOJI3BaHe (pa3npenesisiHe) HA 10X0/1a

Kb JImpep He pasnpenens AOXOA MEXIy HMHBECTHUTOpUTe cH. [Ipurekarenurte Ha I47I0BE OT
@®oHpa Morar jaa YCBOST yBeIMYEHaTa CTOMHOCT Ha MHBECTHLIMATA cU moja ¢opmara Ha
KanuTajaoBa Imedanba (MOJNIOKHUTENHA pas3jidka MeXAy NpoJa)kHaTa IleHa M I1leHaTa Ha
npuaoOMBaHe Ha JAAJIOBETE), T.€. KaTo NpoJajaT MPUTEKAaBAaHUTE OT TAX AsJIOBE OOpaTHO Ha
DoHJ1a UK HA JPYTO JULE.

2.12. Onucanne HA WHBECTHIHOHHHWTE LeJIM Ha NOrOBOPHHMA (OHA, B TOBA UHCJIO
Heropurte GUHAHCOBM 1e/ U (HAIPMMeP HapacTBaHe HA KANMTAJIA MU peau3upaH
A0X011), MHBECTHIHMOHHA IOJHMTHKA (HANPHMMEpP TEPUTOPHAJIHA MM OTPaCJI0Ba
cneunaﬂnaaunﬁ), OrpaHH4cHusi HA UHBCCTUIMOHHATA IMOJUTHKA U IMOCOYBAHE HA
NMOXBATHTE U MHCTPYMEHTHTE WJIH NPABOMOIIUATA 3a 3aeMaHe, KOUTO MOrar jaa
0bAAT NPWIATAaHU B YIIPABJEHUETO HA 10rOBOPHUS (PoH/

HNHBEeCTHIIMOHHH HEJTH

OcHoBHara 11en1 Ha [{oroBopHust oHa € ocUrypsiBaHETO Ha IBIATOCPOUEH PBCT HA CTOMHOCTTA Ha
HETOBUTE WHBECTUIIMH, KAKTO U HAPACTBAHE HA CTOMHOCTTA HA MHBECTUIIMUTE HA MIPUTEKATEIIUTE
Ha JJIOBE 4Ype3 pEeAIM3MpPaHE HAa MAKCUMAJHHUS BB3MOXKEH JOXOJ IPU MOEMaHE HAa YMEPEH JO
BHCOK PUCK M OCUTYpsIBAaHE Ha JJUKBUIHOCT HA MHBECTUIIMUTE HA MPUTEXKATEIUTE HA JSIIOBE.
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PweThT CE ocurypsaBa 4p€3 NHBCCTUPAHC BbB BUCOKOJOXOAHH aKTUBH, a YIIPABJIICHUCTO HA PUCKA —
IMOCPEACTBOM TCXHHUKHU 3a ,Z[I/IBepCI/I(bI/ILII/IpaHe 1 B3aUMHO ChUYC€TaBaAaHC HAa aKTHUBUTC.

Cpe;[ OCHOBHHUTC IICJIM Ha q)OHI[a € U OCUTYpsABAHC Ha JIMKBUAHOCT - KAaKTO Ha HCTOBUTC
coOCTBEHH WHBECTUI MU, TaKa U HAa HHBCCTULIMHUTEC B AsJI0BC HA (DOHI[a.

Hswma curypnoct, ye LIKB JIuaep 11e mocTurae ”HBECTUIMOHHUTE CH 1IEJIH.

Hneecmuyuonna cmpamezua u nonumuka. Kamezopuu akmueu, 6 koumo @onovm moxce oa
uHeecmupa

NuBectunimonnara crpareruss Ha Kb Jlugep npenBukiaa peanu3upaHeTOo OCHOBHO Ha
KallUTaJIOBH Te4YasiON OT (PUHAHCOBU MHCTPYMEHTH, IPUXOAU OT AMBHICHTH/JOXOIH OT JISUIOBH
(MHAHCOBM MHCTPYMEHTH, KaKTO M TEKYIIH IOXOIU OT ABITOBHM (PMHAHCOBH HMHCTPYMEHTHH
JIpyru (UMHAHCOBUM MHCTPYMEHTH. 3a IOCTUI'aHE Ha WMHBECTUIMOHHMTE LENIM IIe ce Ipuiara
CTpaTerus 3a aKTHBHO YIIPABICHHE HA HETOBUS MOPTQEis1 OT (PMHAHCOBU MHCTPYMEHTUU MTAPUIHU
CpEICTBa.

C ornen nocrurane Ha umHBectuumonHute uenu Ha LUKB Jlunep, Ynpasissamoro /IpyxecTtBo
MHBECTHpa HabpaHuTe cpeiacTBa Ha DOHAA NMPEUMYIIECTBEHO B JIMKBUJHHU aKIUU U ThpPryeMH
npaBa, INPUETH 3a THProBUS Ha OBIrapckd WIM UYXKJIECTPaHHU pETyJIHpaHd [a3zapH.
WuBecTuuute B ABArOBU (PMHAHCOBH MHCTPYMEHTUU MHCTPYMEHTH C (PUKCHpaHa JO0XOJHOCT II1e
Ce HM3BBPIIBAT MNPEAMMHO C IeJ IMOAAbpPKAaHE Ha JIMKBUJAHOCT M B MOMEHTH Ha I1a3apHU
ChTPECEHHUS.

[To-konkpeTHO, cpriacHo [IpaBuiara Ha [JoroBopuust @OH, HETOBUTE AaKTUBU CE MHBECTUPAT B
clleHUTe Tpynu (UHAHCOBM HHCTPYMEHTHM JpYrM (UHAHCOBM aKTHBH, M B paMKUTE Ha
JIOJIyIIOCOYEHUTE MaKCUMAJIHU IPOLEHTH:

1. akuuu B Jpy’KecTBa, ThPryeMH IpaBa U JApyrd (PUHAHCOBUM MHCTPYMEHTH, €KBUBAJIEHTHU Ha
aKILIMU B JPYXKECTBA, JOIYCHATH J10 WJIM ThPI'yBaHU Ha peryjupad nasap no wi. 152 an.1 u an.2 ot
3II®U nnu TepryBaHu Ha ApyT peryiupad nasap B bearapus — 10 90% ot aktuBute Ha PoHAa;

2. aKUMU B JIPY’KECTBa, ThPryeMHU IpaBa M JIpYyrd (PUHAHCOBU MHCTPYMEHTHU, €KBUBAJIEHTHU Ha
aKILIMU B JPYXKECTBA, JOIYCHATH 10 WJIM ThPIyBaHM Ha PeryJupaH nasap no 4i. 152 an.1 u an.2 ot
311U unu ThpryBaHM Ha JpYr PEryJUpaH Ma3ap B JIbp’KaBa WIEHKA, KaKTO M JOIYCHATU 3a
THpProBusi Ha oduuaneH nasap Ha ¢oHJ0Ba OOpca WIM ThPryBaHU Ha JIpyr peryJupaH mnasap B
TpeTa AbprkKaBa, KONTO € BKJIIOUEH B cUCHK, 000peH oT KOH no npennoxenne Ha 3aMeCTHUK-
npenceaarens — 10 50% ot aktuBute Ha PoHAa;

3. 06mo 1o 50 Ha cTo OT akTHBHUTE HA DOHAA:

a) (uHAHCOBM MHCTPYMEHTMM WHCTPYMEHTH Ha NapuU4HUs Masap, eMUTHpaHu oT PemyOimka
bearapus nim qpyra app>kaBa 4ICHKa;

0) MHCTPYMEHTH Ha MapU4yHMs Ma3ap W3BbH TE3H, ThPIyBaHM Ha pEryjlupaH maszap |
nocodyeHu B § 1, T. 6 oT monwianuTennure pasnopeadu Ha 3AKWUCAIIKU, ako BepXxy emucusTa
WM €MUTEHTa HA T€3U MHCTPYMEHTH C€ OCBILECTBSBA HAI30p C LIl 3allUTa HA UHBECTUTOPUTE
WJIU CIIECTSBAHUSTA U OTTOBAPAT HA CIEIHUTE YCIOBUS:

aa) eMUTUpPAHU WM TapaHTUPAHU Ca OT LEHTPAJIHU, PETHOHAIHU MJIM MECTHU
opranu B Peny6nuka bbarapus niu B 1pyra abpkaBa wieHka, oT bbiarapckara HapogHa OaHKa, OT
IeHTpalHa OaHKa Ha Jpyra JbpikaBa wWieHKa, OT EBpormeiickata neHTpanHa OaHka, OT
EBpomneiickus cbto3 win ot EBponeiickaTa WHBECTHIIMOHHAa OaHKa, OT TpeTa Jbp)KaBa, a B
ciydauTe Ha (erepaiHa IbpkKaBa - OT €IMH OT WIEHOBeTe Ha (enepanHata IbpikaBa, OT
myOJarMYHa MeXIyHapOAHa OpraHU3alis, B KOSITO YICHYBa [TOHE €/JHa IbpKaBa WICHKA;

00) u31aeHN ca OT EMHUTEHT, YUATO eMHCUsl (PUHAHCOBU MHCTPYMEHTHCE ThpPIyBa
Ha perynupan mazap mo T.1 — 3 ot .38, an. 1 or 3AKUCIIIKU;
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BB) €MHUTHpPAaHU WM TapaHTUpPaHU ca OT JIMLE, BbPXY KOETO CE€ OCBHIIECTBSBA
MPYJICHLIAAJIEH HA/130p ChIVIACHO KPUTEPHUH, ONPEAECICHN OT PaBOTO Ha EBponEencKus Chro3, NN
OT JIUIIE, KOETO € 0OEKT M CIia3Ba MpaBHJIa, IPUETH OT CHOTBETHHUS KOMIIETEHTEH OpTaH, KOMTO ca
IIOHE TOJKOBA CTPOTH, KOJKOTO Ca M3MCKBAHMATA, ONpPENEIECHU OT MpaBoTO Ha EBpomneinckus
ChIO3;

IT) U3AQJICHH Cca OT €MUTEHTH, Pa3IM4YHH OT Te3W 1o OykBu "aa", "006" u "BB",
oTroBapsu Ha kpurepud, ogoopenu ot KOH no npenoxkenne Ha 3aMeCTHHK-TIpECEIaTENs U
rapaHTUpally, 4Y¢ WHBECTUIMHUTE B T€3H MHCTPYMEHTU ca OOEKT Ha 3alluTa HAa WHBECTUTOPUTE,
EKBHBAJICHTHA HA 3al[UTaTa, HA KOSATO TOJUICKAT WHBECTHIMHTE 1Mo OyksBu "aa", "00" u "BB",
KOraToO €eMUTEHTHT € JIPY’KECTBO, YMITO KalluTal U PE3EPBU Ca B pa3Mep HE MO-MaJIKO OT JI€BOBaTa
pasrocTtoitHOCcT Ha 10 000 000 eBpo, KOETO IMpeACcTaBs U MyONIMKYyBa TOAUIIHA (PUHAHCOBU OTYETH
B ChOTBETCTBUE ¢ UeTBbpTa nupektrBa Ha ChBeta OoT 25 tonu 1978 r., npuera Ha OCHOBaHUE YII.
54, § 3, oykBa "x" or JloroBopa OTHOCHO TOIMIIIHHTE CUYECTOBOJIHU OTYETH HA HSIKOW BHJIOBE
npyxectBa (78/660/ENO) wnu ¢ Pernmament (EO) Ne 1606/2002 na EBponieiickus mapjiaMeHT U Ha
CoBeta ot 19 romu 2002 r. 3a npunaranero Ha MeXayHapOAHUTE CUETOBOJAHM CTAHIAPTH, U €
JuIe, Koeto (pMHAaHCHpa Tpyla OT JAPYKECTBA, B KOSITO y4acTBAT €HO WJIM HSKOJIKO JIPY>KECTBa,
OpUEeTH 3a THPrOBUS HA pEryJupaH IMaszap, WIM JHIle, KOoeTo (QHUHAHCHpa ApYy>KecTBa 3a
CEKIOpUTHU3aLMs, BH3II0JI3BAILY CE OT OAHKOBA JIMHUS 33 OCUTYPSIBAaHE Ha JIMKBUIHOCT
4. UMOTeYHU OONMranuu U APYTU ABITOBU (PUHAHCOBH MHCTPYMEHTH, M3AAJICHU OT OBIrapcKu
WIM 4y>KI€CTpaHHU OaHKH, JTOIYCHATH J0 WM ThPIYBaHU HA peryjupaH naszap no wi. 152 an.l u
an.2 ot 3II®U wnu ThpryBaHu Ha Apyr peryiupad nazap B P bbeirapus unu B apyra abprkaBa
YJIeHKa, WIN JIOMyCHATH 32 ThPrOBUs Ha OQHIMAIEH razap Ha (oHI0Ba Oopca WM ThPryBaHH Ha
JIpyr peryiupaH ma3zap B TpeTa IbprKaBa, KOWTO € BKJIIOYEH B crnuchka, ogo0per or KO®H mo
npeiokeHue Ha 3aMecTHUK-TIpeacenarens — 10 50% ot aktuBute Ha PoHa;

5. KOpHopaTUBHU 00JIUTanuu (U3BBH TE3W MO T. 4), IPYrd ABITOBU (DUHAHCOBH MHCTPYMEHTHH
MHCTPYMEHTH Ha Mapu4HUs Ma3ap, JOIMyCHATH 10 WIKM ThPryBaHU Ha PEryJupaH nasap mno wi. 152
an.l m an.2 or 3II®U unm TepryBaHu Ha Ipyr peryiaupad nasap B bwirapusa — no 70% ot
akTuBHuTe Ha DoHIA;

6. mpexBbpisieMd (PUHAHCOBH WHCTPYMEHTHH WHCTPYMEHTH Ha MapUUYHUS Ma3ap, eMUTUPAHU WU
rapaHTHPaHU OT PETHMOHATHU WJIM MECTHH opranu Ha P bearapus, Ha nbpikaBa wieHKa WM Ha
TpeTa IbpkaBa, AOIYCHATU /10 WM ThpPryBaHW Ha peryjdpad maszap no wi. 152 an.l u an.2 or
31I®U nnu TpryBaHu Ha Apyr peryiaupad nasap B bbarapus unu B Apyra IbpkaBa 4ieHKa, WIN
JOTyCHATH 3a THProBUs Ha oduIMalieH mazap Ha (oHAOBa Oopca WIM THPIyBaHU Ha JPYT
peryiupaH ma3zap B TpeTa JbpXkaBa, KOWTO € BKIIOYEH B cmucbhbka, onobpern or KOH mo
npeasiokeHne Ha 3aMecTHUK-TIpeacenarens — 10 90% ot akrusute Ha DoHpa;

7. IbATOBU (PUHAHCOBM MHCTPYMEHTHUH WHCTPYMEHTH HA MAPUYHHS Tazap, JOMYCHATHU JI0 WM
THPryBaHM Ha perynupad naszap no uwi. 152 an.l m an.2 or 3II®U wim TepryBaHu Ha Ipyr
peryiupan nasap B Ipyra JAbpkaBa 4iIeHKa, WK JOIYyCHATH 3a ThProBUs HA OQUIIMalieH Mazap Ha
dbonmoBa Oopca WK THPryBaHU Ha JAPYT peryjupaH mazap B TpeTa IbprKaBa, KOWTO € BKIIOYEH B
criichka, ogoopen ot KOH mo npennoxkenne Ha 3amecTHUK-TIpeacenarens — 10 50% oT akTUBUTE
Ha ®oHpa;

8. nsoBe (aKIMM) HA APYTH KOJICKTUBHU WHBECTUITMOHHHU CXEMH /WA HA IPYTH TIPEATPUSITHS 32
KOJIEKTUBHO HMHBECTHpaHE, KOUTO OTroBapsT Ha ycioBusAta Ha 4i. 4, an. 1 or 3AKMCHIIKU,
HE3aBHCHMO OT TOBa, JIajli Cca ChC CEJAUIIE B AbprKaBa WICHKA,, IPU YCIOBHE, Y€ ca MOITYUHIN
ca pa3pelleHre 3a U3BbPIIBAHE HA JEHHOCT MO 3aKOH, ChIIIACHO KOMTO BBPXY TAX CE OCBHLIECTBABA
HasBop, koto K®H mno npennokenne Ha 3aMECTHUK-TIPEACENATENSAT CMATA 32 €KBUBAJICHTEH HA
HaJ30pa ChIVIACHO MPaBOTO HAa EBpomeickus Chbi03, U ChTPYAHUUECTBOTO MEXKIY HAA30PHUTE
OpraHd € B JOCTaThbyuHa CTENEH OCUTYPEHO, HUBOTO Ha 3allliTa Ha MpUTEXaTeIuTe Ha JsUIOBE B
TAX, BKJIIOYUTEIIHO [paBUjaTa 3a pa3Npelle]IEeHUeTO Ha AaKTUBUTE, 32 I[IOJ3BAHETO U
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MPEIOCTABSIHETO HA 3acMH Ha TPEXBBPIsSeMH (QUHAHCOBU HMHCTPYMEHTHU HHCTPYMEHTH Ha
Mapu4HUS Ta3ap, KakTo W 3a IpojaxkOara Ha (PUHAHCOBM WHCTPYMEHTHH HHCTPYMEHTH Ha
NapuU4HUs Ma3ap, KOUTO MPEANPUSATUATA 3a KOJCKTUBHO HWHBECTHpPAHE HE IMpUTEXaBaT, ca
€KBUBAJICHTHH Ha TNIpaBWJIaTa W 3alllUTaTa Ha NPHUTEKATEIUTE HaA JSUIOBE Ha KOJCKTUBHH
WHBECTUIIMOHHU CXEMH, Pa3KpHUBAT IMEPUOJUYHO WHGPOpMAIUs, KaTO HM3TOTBAT U IyOIHMKYyBaT
TOAWINHHA M 6-MECEUYHH OTYETH, JaBallld BB3MOXKHOCT 3a OIEHKA Ha AaKTHBHTE, MACHBHUTE,
MPUXOJUTE U U3BBPILICHUTE OINEpaIUu MPe3 OTUETHUS NEPUOJI U CHITIACHO YCTaBUTE M MpaBUjIaTa
Ha TE3M KOJEKTHMBHU MHBECTUIIMOHHU CXEMH T€ MOTAT Ja MHBECTHUpaT o010 He moBede oT 10 Ha
CTO OT aKTUBUTE CH B JPYrH KOJEKTUBHU MHBECTUIIMOHHU CXEMHU WJIW B JPYTU NPEANPUATHUS 32
KOJICKTUBHO MHBecTHpaHe — 10 10% ot aktuBute Ha DoHa;

9. BIOTOBE B KPEAUTHH HMHCTUTYLHWHU, ITUIATUMHU TIPU MOUCKBAHE WJIM NPU KOUTO ChHILIECTBYBA
MpaBoOTO Ja OBJAT M3TETJICHHW IO BCSIKO BpEMeE, W C JlaTa Jo NHajeka He moBede oT 12 Mecela;
KPEIUTHUTE MHCTUTYLIUU B TPETa JIbpkaBa TPSAOBA Jla Clia3BaT MpaBWiIa M Jja ca 0OOEKT Ha HaJ30p,
kouto KOH mno npemioxkeHrne Ha 3aMECTHUK-TIPEICENATENSAT CMATA 32 €KBUBAJICHTHU HA TE3U
chIyiacHO mpaBoTO Ha EBponelickus cbro3— 10 50% oT aktuBuTe Ha DOoHA;

10. HAcKOpO M3HAJCHH MPEXBBHPIIsIeMH (PUHAHCOBU MHCTPYMEHTH, aKO YCIOBUATA HA €MHUCHUSTA
BKJIFOYBAT MOEMAaHE Ha 3aJIbJDKCHHE JIa CE MCKa JIOMyCKaHe W J1a ObJaT JIOIMyCHAaTH B CPOK HE I0-
IBIBr OT €HA TOJWHA OT M3JaBaHETO MM 3a ThproBus Ha “bwirapcka ¢onmosa 6opca - Codpus™
AJl mmm Ha apyr oduimaneH maszap Ha apyra ¢oHAoBa Oopca WM JAPYT peryjaupaH masap,
BKJTIOYEH B CIHUCHK, 0100peH or KOH mo mpemnoxxenue Ha 3amecTHHK-TIpencenatens — 10 10 Ha
cTo oT akTuBUTE HAa DOHIA;

11. apyru, pomyctumu cwriacHo wi. 38, an. 1 3JKUCAIKHW ¢unancoBH HWHCTPYMEHTHH
WHCTPYMEHTH Ha mapuyHus nazap — 10 10% ot akruBute Ha PoHJA;

12. YmpapisBamoTo ApyKeCTBO HE MOXKE Jla MHBECTHpa moBeue oT 10 HA CTO OT aKTUBHTE CH B
MpeXBbpisieMd (DMHAHCOBY MHCTPYMEHTHH MHCTPYMEHTH HA MAapUYHUS 1a3ap, pa3IMuHU OT TE3H
mo aim. 2. 7. 1-11.

13. VmpaBnsBamoro ApyXeCTBO HE MOXe Ja MNpUaAoOMBa IeHHU (OMaropogHu) MeTanu u
cepTudUKATH BBPXY THX.

14. YnopaBnsBamoro ApyKECTBO MOXKeE Ja AbPKH JONBIHUTEITHH JTUKBUIHU aKTUBU, OTTOBAPSIIU
Ha u3nckBanusaTa Ha 3[AKUCAIIKHM 1 Ha Moa3akOHOBUTE My aKTOBE.

15. JloroBopHUAT (HOHA MOKE J]a MHBECTHpA B MPEXBBPISEMHU IICHHH KHIKAa U UHCTPYMEHTH Ha
MapUYHMS Ta3ap, JOMYCHATH 10 THPTrOBUS WIM THPTyBaHU OCBEH Ha PETyJIMpPAaHUTE Ma3apu B
IbpkaBu wieHkd Ha EC, w/unu Apyru peryiaupaHu masapu B abpxaBu u3BbH EC, mocoueHu B
Cnucobka, onoopen ot Komucusita 3a puHaHCOB HAI30D, TaKa U HA CIAEAHUTE Ma3apu (HE3aBUCUMO
OT TOBa JlajH ca BkiItoueHu B Criuchbka, ogo0per oT Komucusra 3a ¢prHaHCOB Haa30p UITH HE):

Pery.lmpa}m nmasapu B TPETH IbpPsKaBu
Ascrpanust Australian Securities Exchange
AnbGanus Bursa e Tiranés
ApXKeHTHHA Buenos Aires Stock Exchange
Apmenus Armenia Securities Exchange
Baxpeitn Bahrain Bourse
benapyc Belarusian Currency and Stock Exchange
Bbocna u Xeprerosuna Sarajevo Stock Exchange
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bpa3zunus

Sao Paulo Stock Exchange/BM&F Bovespa

BenukoOpuTtanus 1 3aIMOPCKH TEPUTOPUHI

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Erumer Egyptian Exchange
Uspaen Tel Aviv Stock Exchange
Wunus Bombay Stock Exchange

National Stock Exchange of India
Huponesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange

Hong Kong Exchanges and Clearing
Kyseiit Kuwait Stock Exchange
Manaiizus Bursa Malaysia
Mekcuko Mexican Stock Exchange/ Bolsa Mexicana

de Valores

Hosa 3enangus

New Zeland Stock Exchange

Hopgerus Oslo Bars

OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market

Oman Muscat Securities Market

Pycus MockoBcka Mexay0aHKoBa BallyTHa Oopca
(MICEX)/ Moscow Interbank Currency
Exchange
Pycka thproscka cucrema RTS/ RTS Stock
Exchange
Moscow Exchange

Caynutcka ApaOus Saudi Stock Exchange/Tadawul

CAI] NYSE Arca
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American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market
New York Stock Exchange
CeBepHa MakenoHust Macedonian Stock Exchange
Cunramyp Singapore Exchange
Cop0Oust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnany Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System

Ukrainian Exchange

OununuHA Philippine Stock Exchange

Philippine Dealing Exchange

Yepna ropa Montenegro Stock Exchange

Yuu Santiago Stock Exchange

[Iseitapus Zurich  Stock Exchange/ SIX  Swiss
Exchange

IOAP JSE Securities Exchange South Africa

IOxna Kopest Korea Exchange

Snonus Tokyo Stock Exchange

[IKb Jlunep mHBecTMpa OCHOBHO B aKLMKM W OONMranuu, ThPryBaHM Ha peryjvdpaH mas3ap B
benrapus. ®oHIBT MOXKE Ja UHBECTHPA U B (PMHAHCOBU MHCTPYMEHTHH UHCTPYMEHTH, ThPTyBaHU
Ha peryjMpaH nasap B Jpyrd Ibp>KaBU YWIEHKU, KAKTO U B TPETH JIbP’KaBU, BKIIOYEHHU B CIHCBHK,
onoopen or KOH mno mpennoxenne Ha 3amectHuk-npencenarens Ha KOH. Ilpu nopmanuu
obcrosiTencTBa ce npeasmwkaa okoio 90% ot noptdeiina Ha @oHa Aa € ChCTaBEH OT aKIWHU, a B
ocTaHajlaTa CH 4acT MOPTHEMTbT IIe € ChCTaBeH OT JBJITOBH (PUHAHCOBM HMHCTPYMEHTUH
MHCTPYMEHTH Ha apU4YHUS Ha3ap.

KOHerTHaTa CTPYKTypa Ha AaKTUBHUTC 3aBHUCH OT MOMCHTHHUTC IIa3apHU YCJIOBHA KW ILIC €
AWHaMHW4YHa B I'PAaHUIUTC HA OIrPAHUYCHUATA, YCTAHOBCHU B HpaBI/IJ'IaTa Ha (I)OH,I[a.

Jlpyzu uneecmuyuonnu cmpamecuu u mexHuUKu 3a eheKmueHo ynpasienue Ha nopmeiina Ha
Donoa. Peno coenxu

[IpaBunata Ha @oHJa NO3BOJSBAT MpUJTAraHe HaA MOAXOJALIM CTPATErMd W TEXHUKU 3a
MpeAna3BaHe OT Ma3apeH, BAIYTEH U APYTH PUCKOBE (“‘XemKupaHe”): CACIKU C OMINH, (PIOYbPCH,
cyanoBe W Apyru aepuBatv. CHENKUTE C JI€pUBATH Ca CBBP3aHU C PaA3IMYHU U TO-BUCOKHU
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PHUCKOBE, OTKOJIKOTO TPU TPATUIIMOHHUTE WHBECTUIMH (BXK. ‘“‘PuckoBu ¢akropu: PuckoBe mpu
u3noi3BaHe Ha JepuBaty’). HsAMa curypHoct, ue momoOHM CHEIKM M TEXHUKH, ako Obaar
OCBIIECTBEHH, e OBbAaT yCremHu. Bb3MOKHOCTTa 32 M3MOA3BaHE HA MOCOYCHUTE CTPATETHUH H
TEXHUKU MOXKe J1a ObJie OrpaHMUYEeHA OT Ma3apHUTE YCJIOBHS, KAKTO M OT peryJiaTUBHH IPaBUiIa U
U3MCKBaHUS.

(1) Horoopuusar @PoHA MOXKe Ja HU3M0JA3Ba TEXHUKU WU HHCTPYMEHTH, CBBP3aHU C
OpexBbpiiieMd (PMHAHCOBM WHCTPYMEHTHH HHCTPYMEHTH Ha MapU4YHHA Ta3ap 3a e()EeKTUBHO
yhpaBieHue Ha NopT¢eil, IpecTaBisBally JOrOBOPH 3a MOKYIIKA WX MIPoAaX0a Ha (MHAHCOBU
MHCTPYMEHTH C YTOBOpKa 32 00paTHO M3KYIyBaHE (PEMO-CHENKH), IIPH YCIOBHUE, Y€ CIEIKHUTE Ca
MKOHOMHMYECKH MOJIXOMSIIM, PUCKOBETE, IPOU3THYAILN OT TSX, Ca aJ€KBATHO UAECHTU(QULUPAHU B
Ipoleca Ha yNpaBjieHHE Ha PUCKA U MIPHU YCJIOBUE, Y€ CIIy’KaT 3a U3N'bJIHEHUE HA IIOHE €Ha OT
CJICIHUTE LIeTIH:

1. HamassIBaHe Ha PUCKa;

2. HaMaJIABaHE Ha Pa3XoJUTe;

3. reHepupaHe Ha JAOIBJIHUTEIHM NpUXoau 3a POHAA ¢ HUBO Ha PUCKA, KOETO ChOTBETCTBA Ha
PUCKOBHS My ITPpOIII ¥ paBUJIaTa 3a JUBEPCU(PHUKAIINI HA PUCKA.

(2) M3znon3BaHeTo Ha TEXHUKUTE MO ajl. | He Moke Ja BOAM JO MpOMsHA B
WHBECTUIIMOHHUTE IEJIM ¥ OTPAHUYCHHUS WU JIO 3aBHILAaBaHE Ha pUCKOBHA mpodwt Ha DoHpa.

(3) HoroBopHusat ®oHJ MOXKE 2 CKIFOUBA PEIO-CACIKUTE CaMO aKo:

1. HacpelHUTe CTPAHU MO TAX Ca KPEAUTHU UM (PUHAHCOBH MHCTUTYLMH, KOUTO IOJJIEKAT Ha
OpyAeHIMAeH HaJ30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT JAbp)KaBa WIEHKAa WIM JApyra
IbpXkaBa, crpaHa o Criopasymenueto 3a OpraHuzanusita 32 MKOHOMHUYECKO ChTPYAHHYECTBO U
pa3BUTHE;

2. Te ca ¢ (MHAHCOBH HMHCTPYMEHTH, B kKouto DoHIAa MOXE Ja WHBECTHpa CHINIACHO wWi. 38
SAKNCHIIKH, nactosimure IIpaBuia u [Ipocnekra cu.

(4) HoroBopumsat DoHx mpemocrtaBs B CBOUTE (UHAHCOBH OTYETH IOOTHCITHO
uHpopManus 3a BCUYKH (PUHAHCOBU MHCTPYMEHTH, 3aKYIE€HH, CbOTBETHO MPOJAJCHHU B pe3yJTar
Ha PEINo-CIEeNKU pa3sKpuBallku M oOliaTa cyMa Ha JeicTBaliuTe KbM JaTara Ha U3TOTBSIHE Ha
oT4eTa JOrOBOPH.

(5) Ilpu ckmrouBaHe Ha peno-cAENKUTE puUcKoBara ekcro3uius Ha PoHma KbM Beska
OTJie/IHA HAcpelllHa CTpaHa He Moxke Ja HajaxBbpasg 10 Ha CTO OT aKTUBUTE MM, KOTaTo
HacpemHara crpaHa € Oanka mo wi. 38, an. 1, . 6 3AKUCAIIKN u 5 Ha cTO OT aKTUBHUTE B
OCTaHAJIUTE CIIyyYau.

(6) HoroBopuust ®oHI MOXE Ja CKIOYBA PEMNo-CACIKM 3a IMOKyNKa Ha (hPUHAHCOBU
UHCTPYMEHTH C YTrOBOpKa 3a OOpaTHOTO MM H3KYIlyBaHe OT IpojlaBaya Ha Li€Ha M B CpOK,
OTIpeZIeNIEHH B IOTOBOPA MEX/1y JIBETE CTPaHU, U CIIa3BaHE Ha CIEAHUTE OTpaHUYEHUS:

1. JIoroBopbT U3pUYHO A2 MPEABIKIA Bb3MOXKHOCT 3a MIPEICPOUYHOTO MYy MpeKpaTsBaHe OT
ctpaHa Ha @®oHAa, MPU KOETO CHUIUAT Ja HU3KYNHU OOpaTHO AaJieHUTE B 3aeM (UHAHCOBU
UHCTPYMEHTH, IPEAMET Ha J0rOBOPA, UJIH J1a MOJIy4yd 0OpaTHO ITbJIHATA MApUYHa CyMa;

2. CroitHocTTa Ha ckiIoueHuTe perno caenku or donpa He TpsOBa Aa BB3NPENSTCTBA
U3IIBJIHEHUETO Ha 3a]IbJDKEHUETO MY MO BCSKO Ja U3KyIyBa OOpaTHO JASJIOBETE CH 10 MCKAaHE Ha
TEXHUTE MPUTEKATEIH,

2.a. CpouHH pemno cIenkd M OOpaTHU perno CHCNKH, YUATO TNPOIBIDKUTEIHOCT He
HaJBHINIABA CEIEM JHH, CE CUMTAT 3a CHEJIKH, YMHUTO YCIOBUS Mo3BossiBAT DOHABT MO BCAKO
BpeMe J1a U3KyII 0OpaTHO aKTUBHTE.

3. ®UHAHCOBUTE UHCTPYMEHTH, KOUTO MOTAT J1a ObIaT 0OCKT Ha PEro-C/eNKa ca:

a) MHCTPYMEHTH Ha MapuUyHUs Ma3ap 1no cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCAIIKY;

0) oOnuranuu, W3laJeHH WIM TapaHTUPAHU OT JAbp)KaBa WIEHKA WIM Jpyra AbpiKasa,
ctpana no CriopasyMmenuero 3a OpraHuzanusara 32 HKOHOMHUECKO ChTPYIHHUYECTBO U Pa3BHUTHE,
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TEXHH IICHTpPAJIHK OaHKW, TEXHU OPraHM Ha MECTHOTO CaMOyIpaBieHHe, OT EBpomeiickarta
neHTpaigHa Oanka, EBporelickara WHBECTHIIMOHHA OaHKa HJIM OT IMyOJUYHA MEXAyHapoaHa
OpraHm3aIys, B KOSATO WICHYBA IMOHE €IHA Ibp)KaBa WICHKA, KAKTO W KBATH(UIIMPAHU IHITOBH
(bUHAHCOBH MHCTPYMEHTH, U3/1a[ICHU WM TapaHTHUPAHU OT TPETU ABP)KaBU C KPEAUTEH PEUTHHT,
HE TIO0-HUCHK OT MHBECTHIIMOHEH, MPUCHICH OT areHIUs 32 KPSIUTCH PEUTHHT, pEeTUCTpUpaHa WIN
ceprudunupana ceriaacao Pernmament (EC) Ne 1060/2009;

B) aKIIMM WJIU JSAJIOBE, U3aJIeHU OT KOJICKTUBHA MHBECTUIIMOHHA cXeMa 1o wi. 38, an. 1, T.
5 3AKUCAIIKY;

r) oOnHranuy, ThpryBaHH Ha peryJiupaH Ma3zap B JAbpiKaBa WICHKA WIH JPyra IbpiKaBa,
ctpana o Cnopa3zymenuero 3a Opranuzanusara 3a HKOHOMHUYECKO ChbTPYIHUYECTBO U Pa3BUTHE,
TBPrOBUATA C KOUTO OOJUTALINHU € TOCTATHYHO JIMKBUIHA,

1) aKIU¥, ThPIYBaHU Ha PEryJMpaH Iasap B IbpKaBa WICHKa WIH JIpyra AbpKaBa, CTpaHa
no Cnopasymenuero 3a OpraHuzanusaTa 32 UKOHOMHUYECKO CHTPYIHHUYECTBO M PAa3BUTHE, MpPU
YCIIOBHE Y€ Te3W aKIUU Ca BKIFOYCHH B MHJCKC TIOUTbPKAH OT TO3HU Ta3ap.

(7) ®oHabT MOXKE J]a CKIIIOUBA PEIO-CIEIKH 3a Mpojax0da Ha (UHAHCOBU MHCTPYMEHTH C
YTOBOpKa 3a 00paTHOTO MM HM3KYIyBaHE OT cTpaHa Ha DoHIA Ha IIeHA M B CPOK, ONPEICIICHH B
JIOTOBOpa MEXIy CTpaHHTe, KaTo MpU HACThIIBAHE Ha MaJeka € IIBKEH Ja pasmoiara C
JIOCTaThUHO CPEACTBA 3a HM3IUIAIIAHETO HAa CyMmara, JOrOBOpeHa 3a OOpaTHO HW3KyIyBaHE Ha
(buHAHCOBHUTE UHCTPYMEHTH.

(8) YnpasisiBamoro apy’KeCTBO, KOTaTO W3BBPIIBA CIACIKA C M3BHHOOPCOBO ThPryBaHU
JNEpUBATUBHM WHCTPYMEHTH M KOTaTO H3MOJ3Ba TEXHUKHU 32 €(PEKTHUBHO YINpaBICHHE Ha
noptdeiin, mpwiara Bcuuku u3uckBanus o peaa Ha 3JJKUCATTKU, non3akoHOBUTE My aKTOBE U
te3u [IpaBuna.

J® KB JIuaep HsaMa TepuTOpUaIHa UM OTPaciIoBa CleHHAIU3aIIMS.

Ot nauanoro Ha aeiiHoctTa Ha JI® LIKb JInnep He e mon3Bai 3aeMu WM JPYT BUJ KPEAUTUPAHE U
HsIMA 3abJDKEHUS IPOU3THYALIN OT HaOWpaHe Ha CPEJCTBA YPE3 3aEMHU.

I/Ineecmuuuouuu 0’panuvdenHun

[To-nomy ca mocoyeHu OrpaHUYCHHSTA, MPUIOKUMH 110 OTHOIIIEHUE Ha MHBECTUIIMUTE HAa DoHma
chbriacHo 3akoHa u [IpaBunara Ha @oHja.

1) YnpaBnsBaioTo JIpyKeCTBO HE MOXKE J1a MHBECTUPA MOBEYE OT S5 HAa CTO OT aKTUBUTE Ha
@doHa B TOpexBBpIseMH (PUHAHCOBHM MHCTPYMEHTHUUIIM B MHCTPYMEHTH Ha MApUYHUS Tazap,
W3Ia7CHHU OT €IHO JIUIIC.

(2) YnpapnsaBaioTo IpyKeCTBO HE MOXKeE Jla HHBECTHpa moBeye oT 20 Ha CTO OT aKTHBHUTE
Ha ®oH1a BBB BJIOTOBE B eHO julle 1mo wi.38, am.1, 1.6 ot 3AKWUCIIIKHA.

(3) PuckoBara excrio3uius Ha PoHIA KbM HACpPEIIIHATA CTpaHa 10 CAeNKa C IepPUBATUBHU
(MHAHCOBM MHCTPYMEHTHU, ThPIYBaHU Ha M3BHLHOOPCOBHU Ma3apH, HE MOXe Ja HaaxBwpis 10 Ha
CTO OT aKTUBUTE, KOTAaTO HACpEIlHATa CTpaHa € KpeAuTHa MHCTUTYLUA 1o wi. 38, an. 1, 1. 6 oT
SAKMCIIIKH, a B ocTaHanuTe Cydau - 5 Ha CTO OT aKTHUBUTE.

(4) YmpaBnsBamoTo JIpy>KeCcTBO MOXKe Ja uHBectupa 0 10 Ha cro oT aktuBuTe Ha DoHIA
B MIPEXBBHPIIsIeMU (PMHAHCOBU MHCTPYMEHTHUIIM B MHCTPYMEHTH HA MIApUYHUSA Ta3ap, U3/1aJieHH OT
€HO JIMIIe, CaMO TP YCIOBHE, Ye 00IaTra CTOWHOCT Ha WHBECTUIIMUTE B JIUIIATA, BHB BCAKO OT
KOUTO TSI MHBECTHPA TIOBEYE OT 5 Ha CTO OT CBOUTE aKTHBH , HE HaiBUIIaBa 40 Ha CTO OT aKTUBUTE
Ha ®onpa. OrpaHUYEHUETO MO MPEAXOAHOTO U3PEUEHUE HE C€ IpHiara OTHOCHO BIIOTOBETE B
KPEIMTHUTE WHCTUTYIIMH, BBPXY KOHWTO C€ OCBIIECTBSBA MPYACHIIMATICH HAA30p, KAKTO U KBbM
CHENKHUTE C U3BBHOOPCOBO THPTyBaHU JIEPUBATHH (DMHAHCOBU MHCTPYMEHTH C T€3U UHCTHTYIUH.
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[Tpu u3uucnsBaHe Ha 00IIATa CTOMHOCT HAa aKTUBUTE 10 M3PEUYCHHUE ITBPBO HE CE B3eMaT IPEIABH
NpeXBbpIIsieMUTe (PUHAHCOBM MHCTPYMEHTUU MHCTPYMEHTUTE Ha TIAPUYHUS 11a3ap 1o ai. 6.

(5) OcBen orpanuuveHusita mo ai. 1 — 3, oOmara CTOMHOCT Ha HWHBECTUIUUTE B
NpexXBbpiIsieMd (DMHAHCOBHM WHCTPYMEHTHHIIM WHCTPYMEHTH Ha MApUYHHS [1a3ap, W3AaJCHH OT
€JIHO JIMIIC, BIIOrOBETE MPHU TOBA JIMIE, KAKTO M EKCIO3MIUATA KbM CBHIIOTO JIMIE, Bb3HUKHAJA B
pe3yiTar Ha CICIKU ¢ H3BBbHOOPCOBO THPI'YBaHH JICPUBATUBHU (DMHAHCOBH MHCTPYMEHTH, KOTATO
B PE3yJITaT Ha TOBa KOMOMHHUpaHE 00IaTa CTOMHOCT Ha Te3W MHBECTHIIMY I1ie HaaBuIK 20 Ha CTO
ot aktuBuTe Ha DoHpa.

(6) YmpaBnsBaiioTo Apy>KeCTBO MOXKE J1a HHBECTUPA /10 35 Ha ¢TO OT akTuBUTEe Ha DoHIA
B MPEXBBPJISeMH (UHAHCOBH HHCTPYMEHTHH WHCTPYMEHTH Ha TApUYHUS Ta3ap, W3AaJCHU OT
€IIHO JIMIIe, aKO LCHHHWTE KHIKAa W HMHCTPYMCHTHUTE Ha MApPUYHHUS [a3ap ca HW3JaJICHH WIH
rapantupanu ot PemyOnmka Bbarapus, apyra appskaBa WieHKa, OT TEXHM MECTHU OpPraHHU, OT
TpeTa AbpKaBa WIM OT MyOJIMYHAa MEXIyHapOoJHAa OpraHM3allus, B KOSTO WICHYBa IOHE €IHA
Jbp)KaBa YJICHKA.

(7) ®ouabT MOXE Ja MHBECTHUpPA 10 25 HA CTO OT AKTUBHTE CH B MOKPHUTH OOJIUTAIUH.
OO0mara CTOMHOCT HAa UHBECTUIIMHUTE 110 U3PEUCHHE IIbPBO, HAIXBHPJAIIA OIPAaHHYCHUETO 110 aJl.
1 3a eKCIO3HIIMU KbM €IMH EMUTEHT, HEe MOXe Ja HaaxBbpist 80 Ha cTo oT akTuBUTE HAa DOHA.

(8) IMpexBbpisieMuTe PUHAHCOBH WHCTPYMEHTHHM WHCTPYMEHTHTE Ha IMAPUUYHUS Ia3ap 1o
a1. 6 1 7 He ce B3eMaT NPEeIBU/I 3a IIEJIUTE Ha OTPAaHUUCHHUETO 110 aj. 4.

(9) MuBecTUIIMOHHUTE OrPaHUYCHHUS 110 ajl. 1— 7 He Morar ja ObJaT KOMOMHHUPAHU, KOTaTO
B pe3y/iTaT Ha TOBa KOMOHMHHpaHe o0Iiara CTOMHOCT Ha wuHBectuiuure Ha DoHma B
npexBbpiiieMd (PUHAHCOBH MHCTPYMEHTHHJIM WHCTPYMCHTH Ha MApUYHHS [1a3ap, W3AaJCHH OT
€JIHO JIUIIC, BIIOTOBETE MPU TOBA JIMIE, KAKTO M EKCIO3MIIUATA KbM CHIIOTO JIMIIE, Bb3HUKHAJA B
pe3yJTar Ha CIENIKH C AepUBATHBHUA (DMHAHCOBU MHCTPYMEHTH, ChIVIACHO ail. 1-7, 1mie HaaBuum 35
Ha cTo OT akTuBUTe HAa DoHA.

(10) MpyxecTBara, NpUHAUICKAId KbM €IHA Ipylna 3a IEJIMTE Ha ChCTaBIHE Ha
KOHCOJIUJMPaH (PMHAHCOB OTYET CHIVIACHO NMPU3HATUTE CUYCTOBOIHHM CTAHIAPTH, CE Pa3rIekIAT
KaTo €/IHO JIUIIC MTPH MIPUJIaraHe Ha OrPAaHHUYCHHSTA 110 TIPEAXOIHUTE ATUHEH .

(11) O6rata CTOMHOCT Ha MHBECTHIIMUTE B MPEXBHPISIEMH (PUHAHCOBH WHCTPYMEHTHUIH
UHCTPYMEHTH Ha TMApHYHUS [a3ap, EMUTHpaHH OT JpPYyKeCTBaTa B €IHA Tpyla, HE MOXeE J1a
HaaxBbpIis 20 HAa CTO OT CTOMHOCTTA Ha akTUBUTE HA DoHA.

(12) doroopuust ®oHa HE MOXKeE J1a PUIOOUBA MTOBEYE OT:

1. neceT Ha cTO OT akIMKUTEe O€3 MPaBO Ha TJIac, U3AaACHH OT EIHO JIUIIC;

2. JIeceT Ha CTO OT OOJIMTAIMUTE WK JPYTH JBJITOBA (PMHAHCOBM MHCTPYMEHTH, U3/IaJCHU
OT €JTHO JIHIIC;

3. IBajieceT W MET Ha CTO OT JSUTOBETE Ha €IHAa KOJECKTHBHA WHBECTHUI[MOHHA CXEMa WIIH
JPYTO TPEANPHUITHE 32 KOJICKTHBHO WHBECTHPAHE, KOETO OTrOBaps Ha U3MCKBAHUATA HA Wi. 4, all.
1 or BKJANCTIKU;

4. IeceT Ha CTO OT MHCTPYMEHTUTE Ha TAPUYHUS Ta3ap, U3/1aJCHU OT €THO JIMIIC.

(13) Orpanunuenusita mo an. 12, 1. 2, 3 u 4 He ce mpuiarar, KOraro B MOMEHTa Ha
npua00MBaHEe HA MOCOYCHUTE MHCTpyMeHTH DOHAa HEe MOXKE Jia M3UUCIM OpyTHara cyma Ha
JIBITOBUTE (UHAHCOBM WHCTPYMEHTH, HAa HWHCTPYMEHTHTE Ha IMMapWUYHHs Ia3ap WM HETHATa
CTOMHOCT Ha EMUTHUPAHUTE (PUHAHCOBU MHCTPYMEHTH.

(14) VYmpaisiBaloTo JPYKECTBO MOXKE Ja MHBECTHpa He moBede oT 10 Ha CTO OT
aktuBuTe Ha DOHIA B ISIIOBETE HA €IHO U CHIIO MPEIANPHUATHE 32 KOJICKTUBHO WHBECTUPAHE IO
. 38, an. 1, 1. 5 ot 3AKUCAIIKHU, He3aBuCMMO Aanu € CbC CeAANMIIE B AbpKaBa WICHKA WIH
HE.
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(15) OOmmsAT pa3Mep Ha HMHBECTUIMHTE B JSJIOBE HA MPEONPHUITHS 32 KOJCKTHBHO
WHBECTHPAHE, Pa3JIMYHM OT KOJICKTUBHA MHBECTHUIIMOHHA CXeMa, He MOKe Ja Hajasumaba 30 Ha
cto ot akTuBuTe Ha DoHpa.

(16) O6miara cToiiHOCT Ha ekcro3uiusaTa Ha PoHa, CBbp3aHa C AePUBATUBHU (DHHAHCOBU
WHCTPYMEHTH, HE MOXKe Ja ObJie MOo-rojiiMa OT HETHaTa CTOMHOCT Ha akTUBUTE. DOHIBT MOXKE Ja
WHBECTHpA B JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, TIPU CIIa3BaHE HA W3MCKBAHMATA HA Wi 45,
ar. 9,10 u 11 or 3SAKWUCAIIKHU u nipu ycnoBue 4e eKCIO3UIUATa KbM 0a30BUTE aKTUBU OOIIO HE
HAaJIXBbPJIsi MHBECTULIMOHHUTE orpanndeHus mno wi. 45 ot 3 JKUCIAITKH.

(17) OrpanunucHusTa B TO3M 4WieH He ce mpuiarar, koraro @oHaa ynpaxHsBa mpaBa Ha
3aMucBaHe, MPOM3THYAIIM OT TMPEXBbpsieMd (UHAHCOBHM HWHCTPYMEHTHH HWHCTPYMEHTH Ha
MapUYHUS Ma3ap, KOUTO Ca YacT OT HETOBUTE aKTUBH.

(18) Ilpu HapyIiIeHHe HA MHBECTHIIMOHHUTE OTPAHUYEHUS B TO3H YICH 1O IMPUYMHU U3BBH
KOHTpOJIa Ha YTIPaBJsABAIIOTO APYKECTBO MJIM B PE3YJITAT Ha yIpakKHSABaHE MpaBa Ha 3alliCBaHE,
TO IPUOPUTETHO, HO HE MO-KBCHO OT IIECT Mecella OT Bb3HUKBAHE Ha HAPYIICHUETO, YPE3 CACIKHU
3a Mpojaak0a NMPHUBEXKJIa aKTUBUTE CH B CHOTBETCTBHE C MHBECTHUIIMOHHUTE OTPaHUYCHHS, KATO
OTYMUTA UHTEPECUTE HA MIPUTEKATEIUTE Ha JsUI0BE. B cirydyanTte 1mo nmpeaxoaHoToO U3pedeHue, Tou e
JUTbXKEH B 7-THEBEH CPOK OT M3BBPILIBaHE Ha HapyuieHueto na yeegomu KDOH, kato mpenocrasu
uH(pOpMAIIKs 32 TPUYNHUTE 32 BH3HUKBAHETO MY | 3a MPEATNPUETUTE MEPKHU 32 OTCTPAHIBAHETO

(19) VopaButenHuss OpraH Ha YIOPaBISIBAIIOTO JPYKECTBO YCTAHOBSIBA BBTPEIIHU
WHBECTUIIMOHHU OTPAHUYUTEIHU MParoBe, KOUTO ca Ha HUBO 98% OT OrpaHUYEHHUATA IO TO3HU
yiieH. Besko mpeMuHaBaHe Ha mparoBeTe ce JOKYMEHTHpa OT OT/ela 3a aHallu3 U yNpaBiIeHHUE Ha
pHYCKa M ce OKJIaJBa Ha YNPABUTEIHUS OpPraH Ha YMPaBIABAIIOTO JIPYKECTBO 3a MpearpueMaHe
Ha KOPUTHPAIIU ICHCTBUS.

(20) MeToabT 3a M3YHCIsABAHE Ha OOIaTa PUCKOBA CKCIO3MIUS € METOABT HA IOCTHTE
3aIbJDKCHUS, ChIVIACHO H3HMcKkBaHeTo Ha Hacokute ma CESR  3a m3mepBane Ha pucka u
M34YUCIIsIBAaHE Ha O0IaTa pPUCKOBA €KCHO3WIMS M PUCKAa Ha HacpemHara crpaHa npu KHUC
/ICESR/10-788/, 1.3.8.2., 6.“A*, kyTtus 24, 1.1.

/Jlpyzu ocpanuuenus

IIpn ynpasnenue Ha LIKB Jlupep Ymnpasmssamoro [IpykecTBo cra3Ba BCUYKH HOPMAaTHBHHU
M3HUCKBaHUS U OTPAaHUYEHNS, BKIIIOUUTEIIHO ONpeienieHuTe ¢ perieHus Ha KOH.

VYnpasnssamoro pykecTBo HE MOXKE Ja IPOMEHS MpeaMeTa Ha AeitHOCT Ha [loroBopHust @oHA.
VYpasnasamoro /[pyxectBo, kakto u bankarta Jlemoszurap, korato AeWcTBaT 3a CMETKa Ha
HoroBopuust @oHJ, HE MOXKE:

1. na mpenocTtaBAT 3aeMM, HUTO Ja OBbJaT TapaHTH Ha TpeTu Jmna; JlelcTBusTa,
U3BBPIIEHH B HapyUIeHHME Ha NPEIXOJHOTO M3pPEUYEeHHUE ca HEACHCTBUTENHU CIPSMO
IpUTEXKATeIUTe Ha JsioBe. He3aBUCMMO OT oOrpaHMuYeHUsATa IO HM3PEUYEHUE II'bPBO
VYnpasnsaBamoro lpyxecTBo, kakTo M baHkarta /[lemo3urap, Korato IEHCTBAaT 3a CMETKa Ha
HoroBopuuss @oHj Morar JAa NpuaAoOMBaT MPEXBbpiseMd (UHAHCOBH HHCTPYMEHTH,
MHCTPYMEHTH Ha NMapUYHUA Ma3ap WK IpYrd GUHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, 1. 5,7, 8
n 9 ot 3AKHUCIIIKH, B cimyyauTe KOrato CTOMHOCTTA UM HE € HaIl'bJIHO U3IUIATEHA;

2. 1a CKJIIOYBAT JIOTOBOP 3a KbCH MPOAAKOM Ha MPeXBbpIisieMU (UHAHCOBU MHCTPYMEHTH,
MHCTPYMEHTH Ha MapUyYHUS a3ap WIK Ha Jpyru (UHAHCOBUM MHCTPYMEHTH Io ui. 38, an. 1, 1. 5,
7,8 19 or 3SAKUCIIIKN.

VYnpasnsaBamoro JpykecTBO IEHCTBAIO 32 CMETKA HAa BCHUYKM YIPABISIBAHU OT HETO
JOTOBOPHU (POHIOBE WIM JAPYTH NPEANpPUATUS 32 KOJEKTUBHO HHBECTUPAHE HE MOXE Ja
npu00HMBa aKIMK C IPaBO Ha IJlac KOMTO OMXa My MO3BOJIM JIa YIIPaKHSABA 3HAYUTETHO BIUSHHUE
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BbPXY €MUTEHTa KaToO MPSKO WM HENpsKo mnpurexaBa 20 Ha CTO WJIM MOBEYE OT IJIACOBETE B
001110 chOpaHue Ha EMUTEHT, ONpeeieH chriacHo wi.145 u 146 ot 3IITILK.

Horosopuust ®@oHa He MOXe /1a I0JI3Ba 3a€MH, OCBEH B CIIydyauTe, IOCOYEHHU MO-J0Jy WU B
JIpYTH CcIy4yau, OIpeesIeHN OT JeHCTBAIIOTO 3aKOHOIaTEJICTRO.

(1) C uen edpexTuBHO ynpapieHue Ha pazxonute Jloropopuust @oHx Moke na nmpuaoousa
qy)KJIeCTpaHHA BalTyTa MOCPEACTBOM KOMIICHCAIIMOHEH 3aeM, KOMTO Bb3HUKBA B CIIy4anTe, KOTaTo
0aHKa, ¢ KOATO KOJIEKTUBHATA NHBECTHIIMOHHA CXEMa MMa JOTOBOPHU B3aMMOOTHOIICHHS, CPEILy
neno3upana BaixyTa Ha Jloroopausar @oHx, ocurypsBa OT 4YyXkJIa OaHKa KOHTPAareHT
IIPEIOCTaBsHETO Ha 3a€M Ha CXEMaTa B ChOTBETHATA Uy KJECTPaHHA BAIyTa.

(2) CpencrBara ot 3aema 1o aji. | Morat 1a ObJaT H3IO0JI3BaHH 3a:

1. mnamaHe Ha TMOAAJEHUTE IMOPHYKA 3a OOpaTHO WU3KYIyBaHE HA [SUIOBETE Ha
Horosopuust ®ona u3BbH Teputopusita Ha PenyOnuka bbarapus;

2. nokynka Ha uHCTpyMeHTH 1o wi. 38 3AKNC/IIIKHA.

(3) Excrio3unusra Ha KOJCKTHBHATA HHBECTUI[MOHHA CXeMa 110 3aeMa 1o ajl. | He MOKe Ja
HanxBbpis 10 HA CTO OT aKTUBUTE .

(4) KOH no mnpemnoxenne Ha 3aMECTHHK-TIPEICEIATEIASAT MOXE Ja paspelid Ha
Horopopuust ®oHxa  na mon3Ba 3aeM Ha CTOWHOCT 1o 10 Ha CTO OT akTUBUTE M, ako
€THOBPEMEHHO Ca M3I'BJIHEHH CIICTHUTE YCIOBHUSA:

1. 3aeMbT € 3a CpPOK, HE MO-ABIBI OT TPU Mecela, U € HEeoOXOOUM 3a MOKpHUBaHE Ha
3aIbJDKEHUSATA 110 OOPATHOTO U3KYITyBaHE Ha JISJIOBETE HA CXEMATa,

2. yCIOBHSTa Ha JOTOBOpPA 3a 3a€M HE ca MO-HeOIaronpusTHU OT oOMYaifHUTE 3a Maszapa u
YCTaBbT WJIM TIpaBWjaTa Ha KOJCKTHBHATa WHBECTHI[MOHHA CXEMa JIONMYCKaT CKIIOYBAHETO Ha
TaKbB JJOTOBOP.

(5) Horosopuust ®oHa MOKE /Ja MOJ3BA MMOBEUE OT CAMH 3a€M CaMO aKO B €IUH U ChII]
nepuoj olmiata cymMa Ha 3aeMHTE He HaJBHINaBa mocoueHus B wi. 27, an. 3 ot 3AKUCHIIKN
pasmep.

(6) 3aemomaten mo 3aeMa MoOXe Aa ObJae camo OaHKa, C W3KJIIOYEHHWE Ha OaHKarta
JIETIO3UTap.

(7) Ilon3Banero Ha 3aeM Oe3 mpeaBaputTenHo pazpemienue Ha KOH mo nmpennoxxenue Ha
3aMECTHUK-TIpEJICEAATEN € HEICUCTBUTEIHO CIPSIMO MPUTEXKATEIUTE Ha Js0BE. 3a€MBT HE Ce
B3e€Ma MpEeABUJ IMpPU H3UMCIABAHE HA HETHATa CTOMHOCT HAa AaKTUBHUTE Ha KOJEKTHBHATa
WHBECTHUIIMOHHA CXEMa.

(8) Cnen monmyuyaBaHe Ha pa3pelIeHHETO 3a MOJ3BaHE Ha 3aeM Mo an.l wim an. 2,
Vnpasnssamoro pyxkecrBo win bankara Jlemosurap ca mibxHu na ysengomar KOH 3a
CKJIFOUEHHSI IOTOBOP 3a 3a€M U J1a MPEAOCTaBIAT KOMHE OT HEro B 3-IHEBEH CPOK OT Jarara Ha
CKITFOYBAHETO MY.

(9) YnpasnsaBamoro pyxkectBo unn bankara Jlemo3uTtap ca ATbKHU J1a TIPEACTABAT Ha
K®H Beanbx MeceuHo, B Cpok /10 10-To 4MCII0 HA ciieIBaIIMs MECEI] OTUET 3a U3PA3X0BAHETO Ha
cpeacTBaTa MO 3aeMUTE MO al. | M aj. 2, KakTO U 3a TAXHOTO IOracsiBaHe J0 OKOHYATEIHO
M3MBJIHCHUE Ha 3aIbJHKCHHUETO.

Ilpomenu ¢ uneecmuyuonna cmpamezus, NOATUMUKA U 0ZPAHUYEHUA

['openocoueHuTe MoJI0KEHUSI OTHOCHO MHBECTHUIMOHHATA CTPATErHsi, MOJUTUKA U OTPaHUYCHUS
ca onpexaenenu B [IpaBunara Ha LIKb Jlugep u chOTBETCTBAT HA 3aKOHOBUTE M3UCKBAHUS KbM
natata Ha [lpocnekra. Ako TOBa HsIMa Jia MPOTUBOPEYM HA JACHCTBALIUS 3aKOH, HIKOM OT TE3HU
MOJIOKEHUSI MOraT Ja ObJaT NPOMEHSHU MO pelieHne Ha YmpasisBaioTo [[pyxecTBo, mpu
yCIIOBHE, Y€ TOBA € B Hali-I00Bp UHTEpPEC HA MHBECTUTOPUTE WM CIIeABa OT 3aKOHA WIIM PEIIeHUe
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Ha KOH. 3a na uma pgeiicTBue, TakaBa MpoOMsiHA ce M3HMCKBa na O0bae omodpena or KOH mo
IIPEIUI0KEHUE Ha 3aMECTHUK-TIPEACENATENIS.

Hes3aBucuMoO OT rOpHOTO, aKO BB3HHMKHE HECBHOTBETCTBHUE MEXIY MHBECTHULMOHHATA CTpaTErus,
IIOJIMTUKAa U orpaHudeHus Ha DoHzma, Taka KakTo ca M3nokeHu B IIpocnekra, m nocieasaiu
npomenn Ha 3JIKMC/AIIKM u Ha Mmoa3akoHOBUTE aKTOBE IO HErOBOTO IpHUJIaraHe OTHOCHO
W3HMCKBaHUATA U OTPAHMUYECHUATA KbM CbCTaBa U CTPYKTypaTa Ha MHBECTULIMHUTE U KbM JCHHOCTTA
Ha [IKb Jlunep, neroBute IlpaBuna mnpenBmxkgar na ce NpuaraT HOBUTE HOPMAaTHBHU
pasnopendM OT BIM3aHETO UM B cwia. B te3u ciydan Ynpasngsamoro [lpyxecTBo Iie mpuUBEIe
IIpaBunara u IIpocnekra Ha JloroBopHus @OHI B CHOTBETCTBUE C HOPMATUBHUTE IPOMEHU B Hal-
KpaTKHUs pa3yMeH CPOK.

H3uckeanua KoM yeHHuUmMe KHUMCA, UHCMPYMEHMUNe HA RAPUYHUA RaA3ap u opyzume
akmueu no ua. 38 3/JKHC/HIIKH u kxvm cmpykmypama Ha aKmueume u nacueume u
aukeuonocmma Ha Ponoa

(1) IlpexBbpisemMure (QUHAHCOBU MHCTPYMEHTH, B KOMTO MOXE Ja MHBECTHpA
Jorosopuust ®ouna, TpsOBa Aa OTTOBAPST HA CICTHUTE YCIOBUS:

1. moreHumanuure 3aryou, kouto donaa Moxke a MOHECe OT IPUTENKABAHETO MM, ca
OTpaHHYEHHU JIO pa3Mepa Ha IJIaTeHara 3a TSAX LIeHa;

2. IUKBUAHOCTTA UM He 3acsra crocodHoctta Ha PoH/Ia 10 HUCKAHE Ha IpUTEXaTeIUuTe Ha
JSUUTOBE Jla U3KYIyBa 00paTHO JSUIOBETE CH;

3. UMaT HaJIeXkIHA OLICHKa:

a) IICHHUTE KHIKA, JOMYCHATH JI0 WK ThPryBaHHU Ha peryjupaH maszap mno wi. 38, ain. 1, 1.
1 - 4 3AKUCAIIKH, umMaT TOYHHM, HAAEXKIHU W PEIOBHO YCTAaHOBSIBAaHM IIE€HH, KOUTO ca
MPEIOCTaBeHU OT Ia3apa WK OT He3aBUCHUMH OT eMUTEHTUTE CUCTEMHU 32 OLICHSBAHE;

0) nennute karka mo wi. 38, an. 2 3AKNC/IIKM umar neproanyHa OleHKa, U3BbPIICHA
Bb3 OCHOBa Ha MH(OpMaLus, MpeJocTaBeHa OT €MMTEHTa, WJIM Bb3 OCHOBAa HAa KOMIETEHTHO
MHBECTHUIIOHHO NPOYYBAHE;

4. 3a TAX € HaJuIle MOAXOAsIIa HHPOpMAIHS:

a) 3a [ICHHUTE KHIDKA, JOMYyCHATH 10 WM ThPIYBaHU Ha peryyvpad naszap mno ui. 38, an. 1,
T. 1 - 4 3BAKUCAIIKH, ce npenocTaBst peloBHO TOYHA M MOJpoOHA MH(OpMAIMs KbM Ma3apa 3a
[IEHHAaTa KHUra WIKA KOTraTo € MPUJI0KHUMO, 3a TOpTQeiisia Ha [IeHHAaTa KHUTa;

0) 3a nennure kHka mo wi. 38, am. 2 3AKWUC/IIKU ce mpemoctaBs peaoBHO TOYHA
uHpopmanusa 10 PoHjaa 3a IeHHaTa KHUTa WIK KOTaTo € MPUJI0KUMO, 3a MopTdeilia Ha eHHaTa
KHUTA;

5. ca cBOOOJIHO IPEXBBHIUISIEMU;

6. TAXHOTO MpuaOoOMBaHE CBHOTBETCTBA HAa  HMHBECTUIMOHHMTE LEJIW  W/WIH
MHBECTUIMOHHATA MOJIUTHKA Ha POHJA;

7. PUCKBT, CBBpP3aH C TAX, € aJ€KBaTHO ycTaHOBeH B [IpaBuiiata 3a ynpaBiieHHE Ha pHCKa
Ha PoHpa.

(2) Cuwura ce, ye nennute kHmka mo wi. 38, an. 1, 1. 1 - 3 3JKUCAIIKH otroBapsT Ha
M3UCKBaHMATA 110 al. 1, T. 2 u 5, ako OHABT HE pasmnoarat ¢ uHOpMaIHs, KOSITO J1a T0BEE 10
JIpYT U3BO/I.

(3) 3a mpexBwvpisemu uHancoBu uHctpymeHtumno wi. 38 3AKUCIIIKU ce cuurtat u
aKIMUTE/IAIOBETE HAa HMHBECTHUIIMOHHO JPY>KECTBO, JOTOBOpeH (OHI WM JAAJIOB TPHCT OT
3aTBOPEH THII, AKO:

1. oTroBapAT Ha yciaoBusTa IO ail. 1 U 2;

2. VHBECTULIMOHHHUTE JpYy>KeCTBa M [sUIOBUTE TPBCTOBE ca OOEKT Ha IMpaBWiIa 3a
KOPITIOPATHBHO YIIpaBlIEHHE, IPUIOKUMHU KbM JIPY’KECTBaTa, a JOrOBOPHHUTE (DOHJIOBE ca MPEIMET
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Ha TpaBWia 3a KOPIOPAaTUBHO YIpaBICHWE, CKBUBAICHTHH HA TE3H, MPUIOKUMH KbM
JIpY’KECTBATA;

3. JOpy’KeCTBOTO, KOETO YMpaBisiBa IOTOBOPHUSA (POHMA, CHOTBETHO IPYKECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HAa WHBECTULIMOHHOTO IPY’KECTBO M [SJOBUS TPBCT, AKO MMa TaKOBa, €
IpeIMeT Ha HallnOHAJIHA peryJjalus ¢ el 3alliTa Ha UHBECTUTOPUTE.

(4) 3a mpexBwpisiemu puHaHcoBu uHCTpyMeHTHIO Wi, 38 3JAKHUCIIIKU ce cuurtar u
(UHAHCOBHUTE WHCTPYMEHTH, KOUTO OTTOBapAT HA YCIIOBUATA 1O ai. | M 2 ¥ ca rapaHTHpPaHU OT
WJIM Ca CBBP3aHM C MIPEACTABIHETO HA JPYTM aKTUBU, KOUTO MOXKE Ja ca Pa3juyHu OT TE3U MO 4Jl.
38, an. 1 3AKUCAIIKH. Koraro nieHHUTE KHUKA 110 NMIPEAXOIHOTO U3PEUYEHUE ChABPKAT BHEAPEH
JIEpUBAaTUBEH MHCTPYMEHT, [0 OTHOLLEHUE HAa BHEAPEHHUs JIEPUBATHUBEH MHCTPYMEHT CE Mpuiiara
1. 40-43 3AKUCATIKN.

(4.a) Koraro ympaBnsBamio Ipy»XecTBO 3a CMETKa Ha ympaBisiBaHus oT Hero Doz
U3BBpIIBA cyan 3a oO0m[a JOXOAHOCT WJIM HWHBECTUpPA B JPYrd JepUBAaTUBHU (UHAHCOBU
WHCTPYMEHTH C TOJO00OHU XapaKTePUCTHKH, MO OTHOIICHHE Ha TEe3W aKTUBH OT MopTdeina Ha
®onpa ce npunarat wi. 45 — 49 3JIKUCAIIKN.

(5) UuctpymenTrTE Ha TApUYHMS TIa3ap, B KOUTO MOXke Aa nHBectrupa DoHabT, ce cuurar
3a 00MYaitHO THPIYBaHU HA MAPUYHHUS M1a3ap, aKO OTTOBAPST HA €HO OT CJIETHUTE U3UCKBAHUS:

1. umaT majex npu eMuTUpaHeTo A0 397 THU BKIL;

2. UMaT OCTaTh4y€H CPOK 110 majexa 10 397 AHU BKIL.;

3. moasexar Ha peJOBHU KOPEKIMH Ha JOXOJHOCTTa IIPU YCIOBUSITA HA MAPUYHMS I1a3ap IOHE Ha
Bceku 397 num;

4. PUCKOBHAT UM MPOQWII, BKJI. MO OTHOIICHWE Ha KPEIUTHUS MM PHUCK W PHUCKA, CBBP3aH C
JMXBEHUS TIPOLEHT, ChOTBETCTBA HA PUCKOBHUA Mpodui1 HAa (UHAHCOBU MHCTPYMEHTH C MaJIeXK IO
T. 1 ¥ 2 niam ¢ KOpeKUH Ha JOXOJHOCTTA 1O T. 3.

(6) UncTpyMeHTHTEe Ha MapU4YHUS MMa3ap, B KOUTO Moke Ja uHBectupa DOHIBT, ca
JUKBUIHU UHCTPYMEHTH Ha APUYHMS T1a3ap, KOUTO MOTAT Jia ObJaT MPOJIaJeHU MIPU OTPaHUYCHU
pa3XxoaM U B aJI€KBaTHO KpAaThK BPEMEBU NEPHOJ NpeaBuj 3aabikeHuero Ha JloroBopaus doua
10 UCKaHE Ha IpUTEeXaTeIUuTe Ha JSUI0BE 1a U3KYIyBa OOpPaTHO JSJIOBETE CH.

(7) lHCTpyMeHTHTE Ha MapUYHUA Ta3ap, B KOUTO MOXe Ja HHBeCTHpa J(OroBOpHHUAT
®oH/I, ca cbC CTOMHOCT, KOATO MOXE Ja ObJie TOUHO ONpEJeNIeHa MO BCIKO BpeMeE, ako 3a TAX ca
HaJIUIE TOYHU U HAJIEKHU CUCTEMH 32 OIIEHKA, KOUTO OTTOBAPAT HAa U3UCKBaHUATA MO wi. 13, am.
2, 1.1 u 2 or Hapen6a Ne 44/2011 r. na KOH (Hapenba Ned4).

(8) Cumra ce, ye MHCTPyMEHTUTE Ha NapuyHus mnasap mo wi 38, am. I, 1. 1 - 3
3AKNCIIIKU otroBapsaT Ha u3uckBanusaTa 1mo 4i. 13, an. 1 u 2 ot Hapenba Ne 44, ako ®oHabT
He pasnosara ¢ “HGpopMaIus, KoSTo J1a J0BEIE 10 APYT U3BO/.

(9) HuctpymentuTe Ha mapuuHus naszap no wi. 38, an. 1, T. 9 3AKUCAIIKH, xouto ca
pa3iMyHu OT TE3W, THPIYBaHM HaA peEryjupaH IMas3ap, HO YHUATO €MHUCHUS WIM EMUTEHT ca
peryiupaHu 3a LeJUTe Ha 3allMTa Ha UHBECTUTOPUTE U CHECTSIBaHUATA, TPsiOBa Ja OTTOBapsT Ha
CJIEIHUTE YCJIOBHUS:

1. otroBapsT Ha MOHE €IHO OT M3UCKBaHUATA Mo wi. 12, an. 1 ot Hapenba Ne 44 u Ha
BCHUYKH U3MCKBaHus 1Mo 4i. 13, an. 1-3 ot Hapen6a Ne 44 ;

2. cBOOOJHO TPEXBBPISIEMH ca M 3a TAX Ja € HaJu4Ha MOoAXoJdlla HH(popMaius,
BKIIFOUMTENHO HH(pOpManusi, HeoOXoaruMa 32 U3BLPIIBaHE HA TOIXO/ISIIA OLIEHKA HAa KPETUTHHUTE
PUCKOBE, CBbP3aHH C MHBECTUIIUHUTE B TSIX, B3EMalKH MPEABUI U3UCKBAHUATA 11O Wi. 14, an 2-4 oT
Hapen6a 44 .

(10) 3a uHCTpyMEHTHTE Ha Tapu4HHsA mazap mo wi. 38, am. 1, 1. 9, Oykeu "6" u "r"
3AKUCAIIKY, 3a wHCTpyMEHTHTE Ha mapuyHus masap mo uwi. 38, am. 1, 1. 9, OykBa "a"
3AKUCAIIKH, kouTo ca eMUTUPAHU OT PErMOHAIHU WJIM MECTHHU opranu B PenyOmnuka bbarapus
WIM Jpyra Abp)KaBa YICHKa WM OT MyOMMYHAa MEXIyHApOJHA OpPTaHU3aIMs, B KOSTO WIECHYBa
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IIOHE €JHa JbpXKaBa UWICHKA, HO KOMTO HE ca rapaHTUpaHU OT JIbp)KaBa 4YJIEHKA, KaKTO U B
ciydyaute Ha (enepanHa Ibp)KaBa, KOATO € AbpKaBa WIEHKA - OT €IMH OT YJICHOBETE Ha
denepannara abpkaBa, € HaJHIE NOAXoAsAlIaTa MH(OpMAIUsA MO CMUCHIA Ha al. 9, ako ca
CIa3eHW M3MCKBaHUATA Ha WiI. 14, an. 2,1.1-4 ot Hapen6a Ne 44,

(11) 3a wuuCcTpymMeHTHTEe Ha napuuHus mazap mo wi. 38, am. 1, 1. 9, Oyksa "B"
3AKNUCIIIKN e namume moaxozsmiata WHGOpManus MO CMHUCHJIA Ha al. 9, ako ca CHa3eHH
u3ncKkBaHuATa Ha i 14, an. 3,1.1-3 or Hapen6a Ne 44,

(12) 3a wHCTpYMEHTHTE Ha Mapu4yHUs mazap mo wi. 38, am. 1, 1. 9, OykBa "a"
SAKUCAIIKY, paznuunu ot uzbpoenute B ui. 14, an. 2 ot Hapenda Ne 44 u usmanenure ot
EBporneiickara nentpaina 0anka, oT bbiarapckara HaponHa OaHka WIM OT LIEHTpajiHa OaHKa Ha
Jpyra AbpkaBa WieHKa, MoAXoas1aTa nHpopManus Mo CMUCHIA Ha al. 9, 1. 2 e uadopmarus 3a
eMHUCHSTa WK MporpaMarta 3a eMUTHUPAHE WM 32 IOPUAMYECKOTO U (DUHAHCOBOTO CHCTOSHUE Ha
E€MUTEHTA [IpeId EMUTUPAHETO Ha HHCTPYMEHTA OT MMapU4HUs Mazap.

(13) 3a ymmero mo wr. 38, am. 1, 1. 9, 6yksa "B" 3AKNC/IIKH, koero crma3Ba mpaBuia,
0100peHU OT CHOTBETHMS KOMIIETEHTEH OpraH, TapaHTHpAaIlH, Y€ OTroBaps Ha TOJIKOBA CTPOTHU
M3HMCKBaHUS, KOJKOTO Ca M3MCKBAHUATA, OMPEEIIEHN OT MpaBoTO Ha EBpomneiickus cbio3, TpsiOBa
Jla € HaJIMIle eHO OT ycinoBusaATa o wi. 15 ot Hapenba Ne 44.

(14)JonrbIHUTEIHA U3UCKBAHUS 110 OTHOIIICHHUE HA IICHHUTE KHUKA, MHCTPYMEHTHUTE Ha
NapuyHusl Tasap, JAepUBATHUBHUTE (PUHAHCOBU HWHCTPYMEHTH M JPYTUT€ AaKTHUBU, B KOHUTO
Joropopaust @oHIT MOXKE Ja UHBECTHPA, c€ ChIbpKaT B TiaBa Bropa, Pa3nen 111 or Hapenda Ne
44,

(15) bankoBaTa JTUHHMS 32 OCHTYpsIBAHE HA JIMKBHHOCT € OAHKOBO YJIECHCHHE, OCUTYPECHO
OT MHCTUTYLIUSA, KOSTO U3ITBIHIBA U3UCKBaHUATA 1o 4. 38, an. 1, 1. 9, 6yksa ,,B “ 3AKUCATIKN.

(16) epuBatuBuute pruHAaHCOBU MHCTpYMEHTH 10 ui. 38, an. 1, 1. 7 u 1. § 3AKUCHITKHN
ca JJMKBUJHU, aKO OTTOBapAT Ha ycioBusTa mo ui. 17, an. 1 ot Hapenba Ne 44. M3BpsHOOpCOBUTE
JI€pUBATUBHU MHCTPYMEHTH CJIE/IBa 1a OTrOBapsAT U Ha U3MCKBaHusATa o 4i.38, ain. 1, . 8, 6. “6*
u 0. “B“ 3IKUCAIIKN

(17) depuBatuBHuTe prHAHCOBM MHCTpyMeHTH 1o wi. 38, an. 1, 1. 7 u 8 3AKUCIITKN
cliefiBa J1a BKIIIOYBAT HHCTPYMEHTH, KOUTO OTIOBapsT Ha Kpurepuute no wi. 18, an. 1 ot Hapenba
Neo 44,

(18) CnpaBenyiuBaTa CTOMHOCT Ha JepUBATUBHUTE (MHAHCOBH MHCTPYMEHTH 110 Wi 38, ail.
1, . 8, oyksa "B" 3JKUC/IIKU e nenara, 3a KOATO aKTUBUTE MOrar Jga ObJaT pa3MEHEHH, a
3aIbJDKCHHUATA 110 TSX - IIOraceH! MEXAy 100pe MHPOPMUPAHU U U3PA3UIIHN ChIIacCe HECBbP3aHU
CTpaHU B C/IEJIKA.

(19) Hanmexxanata W mojyie)kaliia Ha MPOBEpKa OICHKA Ha JePUBATHBHUTE (DUHAHCOBH
uHcTpymeHTH 1o wi. 38, an. 1, 1. 8 3AKUCIIIKHY choTBeTCTBa Ha CripaBeIIuBaTa CTOMHOCT IO
an. 17, xato He ce Oa3upa caMO Ha Ma3apHU KOTUPOBKU OT HACPELIHATA CTpaHa M OTroBaps Ha
kputepunte no wi. 18, an. 3 ot Hapenbda Ne 44.

(20) JIuxkBumuute QuHancoBu aktuBu mo wi. 38, an. 1, . 8 3JKUCHAIIKU He BrirouBar
JI€pUBATUBHU (PUHAHCOBU MHCTPYMEHTHU C 0a30B aKTUB - CTOKH.

(21) HonbiaauTenHuTe TUKBUAHKM akThBM 1o wi. 38, an. 4 3JIKMCAIIKW Bxmrousat
MapUYHUTE CPEICTBA HA Kaca Ha KOJIEKTHBHATA MHBECTHIIMOHHA CXEMa.

(22) doroBopuust @oHA MOXKE J1a MHBECTHPA B JEPUBATUBHHU (PMHAHCOBH MHCTPYMEHTH C
0a30B akTuB (puHaHCOBM WHAeKcHu 1o wi. 38, an. 1, 1. 7 u 8§ 3AKUCHIIKHA, ako punaHcoBUTE
MHJIEKCH OTrOBapAT Ha ycnoBusaTa no 4i. 19, an. 1 ot Hapenba Ne 44.

(23) KoraTo chcTaBbT Ha aKTUBUTE, KOUTO ca 0a30BU aKTHUBH Ha JIEpPUBATUBHU (PMHAHCOBU
uHcTpyMeHTH 110 4. 38, an. 1, 3AKWUC/IIKH, He otroBaps Ha u3nckBaHusATa Ha wi. 19, an. 1 ot
Hapen6a Ne 44, Ho nepuBaTuBHUTE (PMHAHCOBU MHCTPYMEHTH OTIOBapsT Ha M3MCKBAHMITA HA YJl.
17 or Hapenba Ne 44, To Te3u nepuBaTuBHU (PMHAHCOBH MHCTPYMEHTHU CE€ CUUTAT 32 JIEPUBATHBHU

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

33


mailto:office@ccbam.bg

e

Acerc MeHHAMMBHT
= [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

(MHAHCOBH MHCTPYMEHTH ¢ 0a30B aKTWUB - KOMOMHALMS OT akTHBHUTE MO wi. 17, anm. 1, 1. 1-3 ot
Hapenba Ne 44,

(24) IlpexBbpasieMd LEHHU KHW)KAa M MHCTPYMEHTH Ha INApUUYHUS Ia3ap C BIPaAJACHU
JIepuBaTUBHU MHCTpyMeHTH 1o wi. 43, ain. 4 3JAKNCIIIKHU ca ¢duHaHCOBU MHCTPYMEHTH, KOUTO
U3MIBIHABAT Kputepuure 1o wi. 11 or Hapen6a Ne 44 u cbabpkaT KOMIIOHEHT, KOWTO OTrOBaps Ha
ycnoBusaTa Ha wi. 20, an. 1 ot Hapen6a Ne 44. He ce cuuTta, 4ye npexBbpiiseMaTa [icHHA KHUTA WU
MHCTPYMEHTHT Ha MAPUYHMS Ta3ap ca C BIPAJEH JAEPUBATUB, aKO ChIAbpPKAT KOMIIOHEHT, KOHTO
MoO3Ke Ja ObJie MPEXBBPIICH C JOTOBOP OTAEIHO OT IIEeHHATa KHUra WM UHCTPYMEHTA Ha MapU4HUS
na3ap. To3u KOMIIOHEHT ce pa3riiex/1a KaTo CaMOCTOSATENIeH (PMHAHCOB HHCTPYMEHT.

(25) Bb3mnpousBexaHe Ha ChCTaB HAa MHACKC HA aKIMH WKW OOJUTallMU/IBJITOBH LIEHHU
KHIKA € HaJMIIe B CIy4yauTe Ha BB3IPOM3BEXK/IAHE HAa ChCTaBa Ha 0a30BUTE aKTHUBU Ha MHJEKCA,
BKJIFOUMTEJIHO M3IMOJI3BAHETO HA JIEPUBATHBHU WM APYTHM TEXHUKH U MHCTPYMEHTH 1o ui. 50 ot
Hapen6a Ne 44. CbcraBbT Ha MHIEKCA € JOCTAaThUYHO AMBEPCHUHUIIMpAH, aKO € ChOoOpa3eH C
npaBuiarta 3a nuBepcudukanus Ha pucka mo wi. 46 3JIKUCAITKU u un. 19 or Hapenba Ne 44.

(26) MupmexkcwhT mpencTaBisiBa aJeKBaTeH OCEHY-MapK, ako JHIIETO, KOETO MOAIbpiKa
MHJEKCa, W3I0JI3BA IPU3HATA METOJOJIOTHS, KOSITO KaTo IUI0 HE BOJIM [0 H3KIIIOUYBAHE HaA
OCHOBEH EMUTEHT Ha Ia3apa, 3a KOMTO UHAEKCHT C€ OTHACA U € MyOIMKYBaH 10 MOIXO/SII HaYKH,
aKoO Ca U3MbJIHEHU CIEAHUTE YCIOBUS:

1. nocThIeH € 3a myOauKaTa;

2. JMLETO, KOETO TMOAJAbpKa HHAEKCAa, HE € CBbpP3aHO JIMIE C KOJEKTHUBHATA
WHBECTUIIMOHHA CXEMa, KOSTO BB3MPOM3BEXKAAa MHAEKCAa. AKO ca Haiuie e)eKTHBHH MEpPKH 3a
NpeoTBpaTsBaHe Ha KOH(MIMKT Ha MHTEPECH, JIUIETO, KOSTO MOIbp)Ka WHACKCA U KOJIEKTHBHATA
WHBECTHUIIMOHHA CX€Ma MOTaT Jia ca 4acT OT €/IHa U ChIlla MKOHOMUYECKa rpyIa.

Hupopmayua no Peznamenm (EC) 2019/2088 na Eeponeiickusa napramenm u Ha
Cveema om 27 noemepu 2019 2. omHocHo onogecmaeanemo Ha UHPoOpMauus 6v6 6pPb3KA C
YCmouyueocmma é CEKmopa Ha YuHancosume ycayzu

Bsemaiiku npenBuj axkTyadHUTE WHBECTULMOHHM LEIM, CTPATErMM U MOJUTUKUA Ha
norosopeH ¢oun ,,LIKb Jlugep®, kakTo u mpuiaoKUMUTE NOAUTUKUA U npouenypu Ha Y/ ,,lIIKb
Acerc MeampxkMbHT EAJ] OTHOCHO OopraHu3anusTa 1Mo B3éMaHe Ha WHBECTUIIMOHHU PEIICHUS 3a
¢onga, oOMeHa Ha MHQpOpMALUs, CBbpP3aHa C TAX W KOHTPOJ Ha HU3IMBJIHEHHETO, OTYMTANKU
TEKYIIMTE pa3lojiaraéMH TEXHUUYECKH PECypCH, Ma3apHUTE KOHIOHKTypa M Maiad, oOxBaTa Ha
HAJIMYHUA JOCTHII J0 HaJeXJHa U MpeBapUTeIHO BepuduIMpaHa nHpopManus OT He3aBUCUMHU
M3TOYHUIIM OTHOCHO KAaKTO AaKTyaJHUTE WHBECTUIMH, Taka W 3a MOTEHUUAIHU BB3MOXKHU
unBectuiy, kbM MomeHTta Y]l ,IIKb Acerc MenumxmbHT® EAJ[ He wuHTEerpupa crporo
crnenupUYHY U MPEABAPUTETHO ONPEIEICHN KPUTEPHH, OLEHSBAI PUCKOBETE 3a YCTOMUNBOCTTA
B IIpolleca CH Ha B3eMaHE Ha MHBECTHIIMOHHM PELICHMs 3a JOTOBOPHHUS (OHJ, HO C€ CTPEMH Ja
cieBa 100pUTE YIpPaBJIEHCKU MPAKTHKU KaTo B3eMa IMpeaBHJ]l HEOJaronpUsTHUTE Bb3AEHCTBUS
BBPXY YCTOWUYUBOCTTA.

VYnpaBiaBaloTo JApy>KECTBOTO pasrpaHuyaBa (OHJOBETE 3a YCTOMYMBO M OTTOBOPHO
MHBECTHpaHe, MoMajany B o0xBaTa Ha wieH 8, maparpad 1 wium unen 9, naparpad 1, 2 unu 3 ot
Pernament (EC) 2019/2088, or TpamuuumoHHUTE (POHIOBE M B TO3M CMHUCHJ JEKJIapupa, e
MHBECTUIIMUTE B OCHOBATa Ha (DMHAHCOBUTE MPOAYKTH, yIpaBisiBaHu oT Y /|, He ca cho0pa3eHu ¢
kputepunte Ha EC 3a €KOJIOTMYHO yCTOWYMBYA HKOHOMHYECKH JIEWHOCTH.

KM momenta I® ,,LIKb Jlugep™ He ce kaTeropusupa Karo crenuain3upas GoH] 3a yCTOHYUBO U
OTTOBOPHO MHBECTUPAHE.

Y ,,JUKb Acerc MennmxkmbpHT EAJ] € npueno NoauTHKa OTHOCHO HMHTErpUPAHE Ha
pHucKoBeTe 3a ycToiunBocTTa choOpasHo Pernament (EC) 2019/2088 na EBponeiickus napiameHT
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u Ha CpBeta or 27 HoemBpu 2019 roguHa OTHOCHO OMOBECTSBAaHETO HA WH(pOpPMANKs BbB BPb3Ka
C yCTOMUYMBOCTTa B CEKTOpa Ha (PMHAHCOBUTE YCIyrd, kakto u Ilomurukara 3a ompenensHe Ha
BB3HArPAXKICHUTA B ChOTBETCTBUE C PeryiaMeHTa, KOUTO ca JOCTHIIHU Ha MHTEPHET CTpaHuLIaTa
Ha JIpykecTBOTO WWW.Cccbam.bg .

[Mpuuunute V]I ,,lLIKb Acerc MenumxkmbHT EAJ] 12 HE 0TYMTa CHC CTPOTO Crieu(PUIHI
U TIPEIBAPHUTEIIHO OINPECIICHH KPUTEPUU HEOIaronpusaTHUTE BB3ICHCTBHS HA WHBECTUIMOHHUTE
pelieHus BbpXy (pakTopuTe Ha yCTOMYHMBOCT B MPOIlECca HA B3€MaHE Ha MHBECTUIIMOHHY PEIICHUS
ca:

e KbM parata Ha npuemane Ha IlonuTukara 3a HMHTETPUPAHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA HE € MPUET IBJIHUS MaKeT TEXHUYECKH CTaHJapTH KbM Pernmamenra 3a
TaKCOHOMUSATA;

e KbM parata Ha npuemane Ha IlonuTukara 3a HMHTETPUPAHETO HA PHUCKOBETE 3a
yCTOMYMBOCTTA JHUICBAa OOpaTHa MH(GOpMalMsi OT CTpaHa Ha JpyXKecTBaTa E€MHUTEHTH,
OTHOCHO BB3JIEUCTBUETO BbPXY YCTOMUMBOCTTA Ha TAXHATA JIEUHOCT;

e K»M parata Ha npuemane Ha IlonuTukara 3a HMHTETPUPAHETO HA PHUCKOBETE 3a
YCTOMUYMBOCTTA JIMIICBA METOJAOJOrMs 3a HM3BbpPUIBAHE HAa OLIEHKAa Ha BbB3ACHCTBUETO
BBPXY YCTOMYMBOCTTa Ha JCWHOCTTAa HA JpPYKECTBaTa — EMUTEHTH Ha (HMHAHCOBU
WHCTPYMEHTH;

e KpMm pgarara Ha npuemane Ha [loauTukara 3a WMHTErpUpaHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA YIPaBIsABALIOTO JPYKECTBO HE pasmosiara ¢ HMHpopmanuoHHa 0asa
JaHHU OT €MUTEHTH, WHBECTHIIMH B YMHUTO (PMHAHCOBU MPOAYKTH Ca MPEMOPbUYUTEIIHU
IIpU OLICHKA HA PUCKOBETE 32 yCTOWYMBOCTTA;

Crnen oTnasaHeTo Ha NPUYMHHUTE MOCOYEHU MO-TOPE U CJIe]l OTYUTAHE HA ObJCHIUTE MOI3H
U pa3XxoJM BbB Bpb3Ka C NOTEHLHUAIHATA IMPOMSHA, KAKTO U cjiel pa3pabOTBaHETO Ha CTPOro
cnenuuYHN U TPEIBAPUTEITHO ONPEEICHN KPUTEPUH, OLICHSBAIIM PUCKOBETE 33 YCTONYMBOCTTA,
choOpaszeHu c perynanuuTe Ha EBpormeiicko HUBO, YTIIPaBISIBAIIOTO APYXKECTBO € 3all0YHE Ja
pasriexja pUCKOBETE 3a YCTOMYMBOCTTa B Ipolleca Ha B3€MaHE Ha HMHBECTULUMOHHUTE CH
pPeICHMA, CbOTBETHO IMPHU MPCAOCTABAHETO HA MHBECTUIIMOHHU CHBCTH.

V] ,,UKb Acerc MenumxMbHT EAJ] akTUBHO OlleHsABa MOTEHIMATHUTE IPEAUMCTBA U
HEJ0CTaThLIM MIPU UMINIEMEHTUPAHETO HA HOBH TEXHUKU OTHOCHO (PMHAHCOBH MHCTPYMEHTH, KaTo
LIEJIM [TOJICUTYPSIBAHE MaKCUMAaJIHA 3alllMTa Ha MHTEPECUTE Ha KineHTuTe. Y/l me ce ctpemu na
OLICHSIBA U B3UMa 1101 BHUMaHUE BbB Bb3MOXKHATaA CTEIIEH PUCKOBETE 3@ YCTOMUMBOCTTA, KaTO pU
B3€MaHE Ha pelIeHHe Ha YIpPaBIsABAIIOTO APYKECTBO 3a OBJCII0 HMHTErpUpaHe Ha CTPOTo
crnenuuYHY U IPEIBapUTEIHO ONPEIEICHN KPUTEPUH, OLIEHABAILM PUCKOBETE 32 yCTONYHUBOCTTA,

Y ,,JIKb Acerc MennmpxkmbHT EAJ] 1116 moacurypu onoBecTsiBaHe Ha MH(pOpMausaTa 1o
Pernamenta Ha CcBOsITa MHTEpHET CTpaHHWIla WWW.CCbam.bg , xakTo u mie npemocraBu siCHO
00siCHEeHHE Ha NMOTEHIIMATHUTE IPOMEHHU B ChOTBETCTBUE ¢ PernamenTa.

2.13. TIpaBujia 3a OLleHKA HA AKTHBHUTE
IIpaBunara 3a oueHka Ha noptdeitna 1 3a onpeaessiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha “JloroBoper @ouxa “LIKb Jlunep”, mpuetn ¢ mporokon ot 13.02.2023 r. ma CeBera Ha

nupektopute Ha YmnpasisBamo [pyxkectBo “LIKb Acerc MenumxmbpHT” EAJl, ca npuinoxeHu
KbM HacTosmus [IpoCheKT v mpecTaBsBaT Hepa3aeiHa 4acT oT Hero ([Ipunosicenue No 2).
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2.14. Onpeuem{ne Ha npoaaskHata WJIM €eMUCHOHHATA II€HA U ILl€eHaTa Ha OﬁpaTHO
H3KYNIYBAHEC UJIK HA OTKYIIYBAHE HA IJI0OBETEC U B YaCTHOCT:

2.14.1 MeToa 1 4ecTOTA HA U3YNCIABaAHE

Hemna cmotinocm na axmueume na Jlocosopuusi @oHO u HemHa CMOUHOCM HA aAKmMueume Hd
eoun osn. Memoou 3a oyenka Ha akmusu u Nacusu

(1) Hernarta croiinocTt Ha aktuBuTe Ha JloroBopHust PoHA W HETHaTa CTOMHOCT Ha
AKTUBHTE HA €IWH JsUI Ce ONpPENeNsIT BCEKHM pabOTeH JEeH MpH YCIOBUATA M IO peaa Ha
JIEUCTBAIIOTO 3aKoHOAATeNCTBO, Te3u IlpaBuia, Ilpocnexra u IlpaBunara 3a oueHka mno an. 2.
Hernara croiiHocT Ha akTuBuTe Ha [JoroBopHust @oHJ ce ONpeness B JIEBa.

(2) VupasmsBamoro /[lpyxkectBo npuema IIpaBmiia 3a orneHka Ha mnoptdeina U 3a
ompezieNisiHe Ha HETHAaTa CTOWHOCT Ha akTuBuTe Ha JloroBopHust QoHI, ChABPKALIN MPUHITUITUTE
Y METOJIMTE 32 OLICHKA Ha aKTUBHTE, KAKTO M CUCTeMaTa 3a OpraHu3alus Ha Ta3u JACHHOCT.

(3) N3uuncnsaBaHeTo Ha HETHATa CTOMHOCT Ha aKTMBUTE CE€ M3BBPILBA KbM Kpas Ha BCEKU
paboTeH JeH cbriacHo npeasuaeHoTo B IIpaBuiara 3a onenka. [lpu u3zuucigBaHeTo Ha HETHaTa
CTOMHOCT Ha AaKTUBHUTE C€ W3BbpPLIBA M HAYMCIABAHE HA JBJDKUMUTE BB3HAPAXKICHHUS Ha
VYpasngBamoro /IpyxecTBo, KaKkToO M Ha JPYrd pa3sXxoAu B CHOTBETCTBHE C HOPMAaTHUBHUTE
W3HUCKBaHUS U CKIIFOUEHUTE JOTOBOPH.

(4) Ilpu mppBOHavanHO npuaoOuBaHe (Mpu3HaBaHe) akTuBUTE Ha JloroBopHus ®PoHx ce
OLIEHSABAT IO IIeHa Ha NpuA0OMBaHE, BKIIOYBAIlA M pa3XoAUTe IO cieinkaTta. MoMeHTa Ha
OLIEHKAaTa Ha KyIEHUTE WM MPOoJaicHUuTe (PMHAHCOBH MHCTPYMEHTH B moprdeiina Ha JID e narata
Ha ceThiMeHT. IlocnenBamio oueHsBaHE c€ W3BBPIIBA 32 BCEKH AKTUB, BKIIOYMTEIHO U 3a
I'bPBOHAYAIIHO IIPU3HATUTE KbM JaTaTa Ha OLEHKaTa, 10 peJ U HauuH, npeasuaeHu B [IpaBuiara
3a OLEHKa, I[pM CHa3BaHe Ha H3MCKBAaHMATA HAa HOPMATUBHUTE AaKTOBE, MEXIAyHApOIHHUTE
CTaHJapTH U NpPAKTHKH, M yka3zaHusta Ha Komucusrta, 4ype3 mpuiaraHe Ha CIEIHUTE METO[H,
noapoOHo onucanu B Ilpuioxenue 2 :

1. CnpaBeg!JmBaTa CTOWHOCT HA EMUTHUDAHUTE OT Penyﬁ.mma B'I)J'Il"aplflﬂ IHCHHU

KHUKA 1 MHCTPYMEHTH HA MAPUYHUSA MA3ap, KaKTO U Ha U3JaJICHUTE OT ApyTa AbprKaBa YJICHKa
HJIN OT TPETa AbprKaBa HCHHU KHUKA 1 UHCTPYMCHTH HAa MMAapUYIHUA I1a3ap, TbpryBaHu Ha MECTa 3a

THPrOBUs IIPU aKTUBEH Ma3ap, ce ONpees:

1.1. mo uena ,,kynmyBa” IpH 3aTBapsiHE Ha Ma3apa 3a JeHs, KbM KOWTO C€ U3BbpIIIBA OLIEHKATa,
00siBeHa B €JIEKTPOHHA CUCTEMa 3a IIeHOBa MH(opMarIus;

1.2. B ciyyaii ye ma3apbT He paObOTH B JCHSA, KbM KOHTO C€ M3BBHPIIBA OIEHKATa - MO IIEHA
,»KyIyBa” IIpU 3aTBapsiHE Ha Ia3apa 3a MOCJIEIHHUs paboTeH JieH, 00sIBeHa B €JIEKTPOHHA CHUCTEMa
3a 1IeHOBa UH(pOpMaIHS;

1.3. B ciyuyaii ye neHara, n3uucieHa cbriacHo Touku 1.1. — 1.2, e OpyTHa, TS ce M3MOI3Ba
npsKo 3a mpeoneHka. Ilpm yciaoBume dYe meHara € YWcTa, Ha OCHOBaTa Ha JIMXBEHHUTE
XapaKTepUCTUKH MO NMEPHOAMYHOCT M PaBHMIIE Ha JIMXBEHHUTE KYIOHH, TS ce mpeoOpasyBa B
OpyTHa U cje]] TOBa Ce U3MOJI3Ba 32 MPEOICHKA.

2. Ilpu HEBB3MOXKHOCT Jia ce MPWIOXKHU T. 1 ce M3MOoA3Ba METOABT Ha AMCKOHTHPAHHUTE
MapUYHU TIOTOIH, chriacHo [Ipmnoxenue 2

3. ChnpaBeinuBaTa CTOMHOCT HA NpeXBbpJsieMH IEeHHM KHUKA W WHCTPYMEHTH Ha
NAPUYHHSA NA32p, JONYCHATH 10 MJIM ThPIYBaHH HA MeCTA 33 ThProOBHs NPHU aAKTHBEH Ma3ap,
ce omnpeaens:

3.1 mo meHa Ha 3aTBapsHE WM JPYr aHAJIOTMYEH IOKa3aTel , OMOBECTSABaH MyOJIMYHO KBM
JIeHsI Ha OIIEHKaTa OT MeCTa 3a ThPTrOBUS ;
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3.2 110 11eHa Ha 3aTBapsHE WM JIPYT aHAJIIOTUYEH IT0Ka3aTell, OMOBECTSABAH MTyOJINYHO KbM JCHS
Ha OLIEHKaTa OT MecTa 3a ThProBUs, OT KOWTO 3a ChOTBETHMS JI€H € U3ThpPryBaH Hal-rojsm o0em
IPEXBBPISAEMU LIEHHU KHM)KAa M MHCTPYMEHTH Ha NApUYHUS Ia3ap B ClydyaWTe, KOraro Te ca
JOIyCHATH 10 ThPrOBUs HA ITOBEYE OT €JHO MACTO 3a ThPTOBUS;

3.3. Mo meHa Ha 3aTBapsHE WM APYr aHAJIOTWYEH II0KA3aTell, OMOBECTSBaH MyOJUYHO OT
MecTa 3a ThProBUs 3a MOCIEIHHS paOOTEH JIeH, aKO MACTOTO 3a ThbPrOBUsS HE pabOTH B JIEHs, KbM
KOWTO CE€ U3BBPIIBA OLICHKATA.

3.4. cipaBeMBaTa CTOMHOCT Ha MPEXBBPIIAEMH LIEHHH KHUXKA U MHCTPYMEHTH Ha NapU4HUs
nasap, JOIyCHaTH JI0 WM ThPryBaHU Ha MECTa 3a ThProBUS, B CIyyall ue Cc TAX HAMa CKIHYEHU
CHCIIKM B JIeHs, KbM KOWTO C€ M3BBPIIBA OLICHKATA, CE ONPENEs 10 LIEHa Ha 3aTBapsiHE WU JpYr
aQHAJIOTMYEH ITOKAa3aTell, OMOBECTSABAH IyOJIUYHO OT MECTa 3a ThProBuUs 3a Hal-Onu3kus JeH ot 30-
JHEBHUS NIEPUOJ, IPEIX0XKAAL IE€HS, KbM KOHTO CE U3BBPIIBA OLICHKATA.

3.5. cipaBeuiMBaTa CTOMHOCT Ha NMPEXBBPISIEMUTE LIEHHU KHUXKA U MHCTPYMEHTH Ha Iapu4eH
nasap, JI0yCHaTu J10 WIK ThPryBaHU Ha MECTa 3a ThProBUs, B CIy4YauTe, KOraTo HE Ce IMpOBeXk/a
THPrOBUsl Ha MeCTa 3a ThProBUs B paOOTHHU 3a CTpaHaTa JHM, € LIeHaTa Ha 3aTBapsiHE 3a JCHS Ha
IIOCJIE/THATA ThPrOBCKA CECHsl, MPEAX0KAALL JEHSA, KbM KOWTO CE€ M3BBPILIBA OLEHKaTa. B cirydaii
4ye HsAMAa CKIIOUEHHU CHEJIKU B JCHs Ha IOCIEIHATa ThPrOBCKA CECHs, MPEAXOXKIALl JCHS, KbM
KOWTO C€ M3BBPIIBA OLEHKATA, CIIPABEJIMBATa CTOMHOCT Ha T€3W MHCTPYMEHTH CE ONPENEIs IO
[ICHa Ha 3aTBapsiHE WJIM JPYl aHaJOIMuYeH II0Ka3aTel, OMOBECTSBaH IyOJUYHO OT MecTa 3a
THProBUsi 3a Ha-Onm3kus AeH oT 30-AHEBHUS TEPHO, NPEAXOXKAAN] JCHS, KbM KOUTO ce
u3BbpIIBA oLeHKaTa. [Ipu oneHkara Ha oOnurauuu U Apyrd GOpPMH Ha CEKIOPUTU3HUPAH IBJIT
(BITOBM LIEHHU KHMYKA) C€ OTYMTA U HATpylaHaTa JMXBAa 32 CbOTBETHUTE JAHU.

3.6. (mpemumna 1. 3.2.) aKO HE MOXKe J]a ce MPUIIOXKH T. 3.1, IeHaTa Ha aKIIMUTE, ChOTBETHO HA
IpaBaTa € LieHaTa Ha 3aTBapsHE WIM JApPYr aHAJOTMYEeH IoKa3aTel 3a Hall-Onu3kusl JeH Ipe3
nocieanus 30-1HeBeH NepUoa, MPEAXOoKIalll JCHs Ha OLEHKAaTa, 32 KOMTO UMa CKIOYEHH CIEIIKH.
B cnyuaii, ye B npeaxoanust 30-gHEBEH MEpUOJ € M3BBHPILIBAHO YBEIMYEHUE Ha KaluTajla WU
pa3zensiHe Ha aKUUUTEe Ha €MHUTEHTa WM € OOSBEHO M3IUIAIAHeTO Ha JAMBMJCHT, LleHaTa Ha
3aTBapsiHE WJIM JApPYyTUsd aHAJIOTWYEH T[I0Ka3aTesl [0 M3pEYeHUE MbpPBO CE€ KOPUTUPA CbC
CBHOTHOILIEHUETO HAa YBEJIMYECHNUE HA KaluTalla, CbOTBETHO Ha Pas3ZeiisiHE Ha aKIMUTE WIN pa3Mepa
Ha JUBHUJCHTA, aKO HaW-ONM3KUAT JeH mpe3 nociennus 30-IHEBEH Mepuoj Mpeau jJarara Ha
OLICHKATa, 32 KOMTO MMa CKJIFOYEHHU CIENKH, € IPEIN JEHs, CIIe] KOWTO IMPUTEXATEIUTE Ha aKLIUU
HSMAT IpaBo Jia y4yacTBaT B YBEIMUEHUETO Ha KaluTala, CbOTBETHO JI€HS Ha pa3JeNIsIHETO WIH
JIEHs, OT KOMTO IPUTEXATEIUTE HAa aKIIMK HAMAT PaBO HA JUBUJCHT.

4. Ilpy HEBB3MOXKHOCT J1a C€ MPUJIOKAT HAUMHUTE 3a OLIEHKA Ha akKIMU 110 T. 3, KaKTO U 3a
aKLlMM, KOUTO HE C€ TbpPryBaT Ha pEryJMpaHd Ma3apd WIKM APYyT'H MecTa 3a TbpProBHS,
CIIpaBeUIMBaTa CTOMHOCT CE ONPEEIIsl Upe3 MOCIIEN0BATEIHO IPUIaraHe Ha CIICTHUTE METOM:

® METOJ Ha ChOTHOILEHHUETO IIeHa - ITe4anda Ha APy KEeCTBa aHAJIO3H;

e METOJ Ha HeTHaTa OajlaHCcoBa CTOMHOCT Ha aKTHUBUTE;

e METOJ Ha AMCKOHTHPAHUTE HETHU MMAPUYHH MTOTOLH.

Te3u MeTonu ce mpuiiarat B IOCJIEI0BaTEIHOCTTA, B KOSITO ca onucanu B [Ipunoxxenue 2 -
[TpaBuna 3a oneHka Ha nopT¢eisa U 3a onpeeNsHe HeTHA CTOMHOCT Ha aKTHUBHTE, NPH yCIIOBHUE,
Yye MOCOYEHUSAT Ha IbPBO MSACTO METOJT HE MOXKeE J1a ObJie U3I0JI3BaH.

5. B ciyuaute Ha mpupoOuBaHE Ha IMpaBa OT JaJEHO APYKECTBO NPU yBEIHUYaBaHE Ha
KaluTajga 4ype3 €eMHCHs Ha akluu ce IMpU3HaBa B3eMaHe (Ha MpaBa) OT Jarara, OT KOSTO
IIPUTEKATEIINTE HA aKIIUH B IPY’KECTBOTO HAMAT IIPABO Ja MOJIydar [paBa 3a 3allUCBAHE HA aKLIUU
OT YBEJIMYaBaHETO Ha KamuTana (Jarara, cjel KOATO CKJIIOYEHH CHEJIKH C akKIHMHUTE He
BB3/IeHCTBAT BHPXY MPaBOTO 3a MPUIOOMBaHE HA MpaBa), 10 JaTaTta Ha PETUCTPUpaHE Ha IpaBaTa

B JC€TIO3UTapHaTa MHCTUTYLUS. CToMHOCTTa Ha B3EMAHETO CE M3YHCISABA CHITIACHO HpI/IJ'IO)KeHI/Ie
2.
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5.1. [Ipu HEBB3MOKHOCT Ja C€ MPUIIOKAT HAUMHUTE 3a OIIEHKa MO T. 3, mocieaBalia OleHKa
Ha 1paBa, C C€ U3BBPIIBA IO I1E€HA, MPEACTaBIsABAIA pa3jiMKaTa MEXIy LeHaTa Ha
CBIIECTBYBAIIUTE AaKIUW Ha JAPYKECTBOTO, ONpEleJeHAa CHope] H3UCKBaHuUATa Ha T.3-4 u
€MUCHOHHATa CTOWHOCT HAa HOBUTE AaKUMUM OT YBEIMYEHHETO Ha KamuTalga, YMHOXKEHa IO
CHOTHOIIIEHUETO Ha OPOsI aKIUH B €THO MPABO.

5.2. Ot pgarara Ha 3amMCBaHe Ha aKIMUTE B Pe3yJITaT Ha yNpakHsABaHE Ha IpaBaTa J0 JaTaTa
Ha PErucTpUpaHe Ha YBEJIMUYCHUETO HA KallKWTajla U BIMCBAHETO MYy B JCMO3UTapHATa MHCTUTYIIHS
3alUCaHUTE aKIMKU Ce OTpassiBaT KaTo B3eMaHe, KOeTo ce ¢opMupa Karo OposT Ha 3aluCaHUTe
aKIMM C€ YMHOXM IO CyMara OT CTOMHOCTTa Ha €IHO NIpaBO IO MOCJIEAHATa OILEHKa Mpeau
3alMCBAHETO Ha aKIUMUTE, pa3zelieHa Ha Oposl aklUMU B €IHO MPaBO U €MHCHOHHATa CTOMHOCT Ha
enna akius. OT jgaTaTa Ha 3alKMCBaHE HAa aKUMHUTE B pe3yJITaT HA yNpaKHSIBaHE HA IpaBaTa J0
JaTaTa Ha 3alllallaHe Ha EeMUCUOHHATA UM CTOMHOCT Bb3HUKBA 33/1bJDKEHUE HA JOTOBOPHUS (POH]T
KBM JIPY’)KE€CTBOTO — EMUTEHT.

6. CnpaBelaiuBaTa CTOHHOCT HA JIJI0BE HA KOJEKTHBHH MHBECTHIMOHHHU CXEMH,
MOJIYYWJIM pa3penieHde 32 M3BbPUIBAHEe HA JeilHOCT cbriaacHo JIlupexkruBa 2009/65/EO Ha
EBponeiickusi _napjgaMeHT M _Ha CbhbBeTa W/WJIM _HAa JAPYIH NPEINPUATHS 32 KOJEKTHBHO
HHBecTUpaHe mo wi. 38, an. 1, 1. 5 or 3SAKUCAIIKH, BKIIOYUTENIHO B CIIy4YauTe Ha BPEMEHHO
cripaHe Ha OOpaTHOTO M3KYIyBaHE, C€ ONPEeIisl MO MOCJeIHaTa IleHa Ha 00paTHO M3KYIyBaHE,
o0siIBeHa JI0 Kpasi Ha JIEHS PEIX0XKAalll ACHs Ha OlleHKaTa. B cilydail ue BpeMeHHOTO criupaHe Ha
00paTHOTO M3KYMYyBaHE Ha JSUIOBETE € 3a Mepuoja Mmo-Abiabr oT 30 AHH, CclipaBeIMBaTa CTOMHOCT
Ha €JIUH 51 Ype3 ImpujlaraHe Ha MeToja Ha HeTHaTa OallaHCcoBa CTOMHOCT Ha aKTUBUTE ChITIACHO
5.2 ot [IpaBusnara 3a oneHka Ha nmopTdeisa 1 onpeaesisiHe HETHA CTOWHOCT Ha aKTUBHTE.

6.1. CnopaBemmuBara CTOMHOCT Ha akUWU M JsJI0BE, M3JaBaHH OT OOPCOBO THPryBaHU
donmose u apyru 6opoBo ThpryBanu nmpoayktu (ETFs, ETNs u ETCs), BKIIOYUTEIHO JSUTOBE Ha
KOJICKTUBHM HMHBECTUIIMOHHM cxemu mo wi. 38, an. 1, 1. 5 or 3AKUCHIIKU, npu kouto
CBIIIECTBYBAT OIPAHMYCHHUS 32 MOKYIKa U 00paTHO M3KYITyBaHE 3a OIMPEJEIICH KJIaC HHBECTUTOPH
W/WIA ONpEeNeieH pa3Mep Ha MOopbhYKaTa, U B pPe3ydTaT Ha Te3u orpaHuyueHus: J[oroBOpHHST
¢boua/MTHBECTUIIMOHHOTO JIPY’KECTBO HE MOXKE Ja 3aKylH aKIUUTE U JSUIOBET€ TUPEKTHO OT
U3JIaTeNsd U ChOTBETHO Jia MPEIsSBU 32 00paTHO M3KYIyBaHE MPHUTEKABAHUTE OT HETO JSIIOBE, Ce
ompees:

a) Ilo mena Ha 3aTBapsHE Ha CKJIIOYEHHUTE C TAX CACIKM Ha perylupaHus Ta3ap Ha
(MHAHCOBM MHCTPYMEHTH, Ha KOWTO ce Thprysar jsiosere u akuuute Ha ETFs, ETNs u ETCs,
00siIBeHa 4ype3 cucTemMaTa 3a ThbPTrOBUs WM B OOPCOBHs OIONIETHH, 3a MOCIETHUS pabOTEH JIeH.

0) [Ipn HEBB3MOXKHOHCT J1a ce MpuiIoxku T. a) asoBere U akuuute Ha ETFs, ETNs u ETCs
ce OIIeHsBaT MO TIOCTEeNHAaTa H3YMCIeHaTa W OOsSBEHAa OT CBHOTBETHHSI pETyIUpaH TMazap
WH/IMKaTHBHA HETHA CTOMHOCT Ha akTUBHUTE Ha eauH 1sut (INAV-indicative net asset value).

B) [Ip1 HEBB3MOXKHOCT J1a Ce MPUIIOKU HAYMHBT Ha OLIEHKA M0 MPEeIX0JHaTa TOUKa, KaKTo
U B ciy4yail Ha cnupaHe Ha oOpaTHO u3kynyBaHe Ha gsutoBete/akuuute Ha ETFs, ETNs u ETCs 3a
nepuof mo-aeabr oT 30 JHU, CHIIUTE C€ OLEHSBAT IO MOCJeIHaTa OINpeleieHa U O00sBEeHa OT
CHOTBETHUS M3/1aTe]l HETHA CTOWHOCT HA aKTUBUTE HA €/TUH JIsJ1/aKIIHsl.

6.2. CnpaBemmuBara CTOMHOCT Ha ()UHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATA
WHBECTHIIMOHHA CXE€Ma TPH HEaKTHBEH I1a3ap C€ OMpeJens, KaTo C€ M3MOJI3BaT TEXHHKH 3a
OIICHSIBAHE, KOMTO BKJIFOUBAT U3IMOJI3BaHE HA 1IEHH OT CKOPOIIHU U CIPABEJIMBY MA3aPHU CHEIKH
MeXIy HHGOPMHUPAHH U KeJTaellld CTPaHH, CIIPaBKa 3a TEKyIlaTa CIpaBeaiuBa CTOMHOCT Ha APYT
AKTHB, KOWUTO € B 3HAYUTEITHA CTETICH EKBUBAJICHTEH, U APYTU OOIIONMPUETH METOIH.

7. CipaBelJINBATA CTOMHOCT HA OBJArapCcKy M YYK/IeCTPAHHM 00JIUT AU, TONYCHATH
A0 WM ThPIYBAHW HA peryJMpaH Na3ap MM _JAPYro MsCTO 3a Thproeus B PemyOjmka
brnJarapus, ce onpeeJsi:
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a) 1O IIeHA Ha 3aTBapsiHE WJIM JPYT aHAJIOTMYEH MOKa3aTesl , OMOBECTSABAH MyOIUYHO KbM
JICHSI Ha OIIEHKATa, OT MECTa 3a ThPrOBUS;

0) cpaBeIMBaTa CTOMHOCT Ha OOJIMTAIlUUTE, AOMYCHATH A0 WM ThPryBaHU HA MECTa 3a
THPTOBHSI, B CITy4aid 4e C TAX HAMA CKIFOYCHH CICNIKH B JACHS, KbM KOHTO CE M3BBPIIBA OIICHKATA,
Ce ompeJelis 1O [IeHA Ha 3aTBapsHE WIH APYT aHAJOTUYCH TOKa3aTell, ONIOBECTSABAH MyOIUYHO OT
MeCTa 3a ThPTrOBHS 3a Hal-O0M3Kus IeH oT 30-aHEBHUS MEPUOJ, TPEAX0XKIAI I€HS, KbM KOWTO ce
W3BBPILBA OLEHKATA;

B) B ciyuauTe, xoraTo ce omnpezens CupaBeaiMBaTa CTOMHOCT Ha OOJIMTalluM, 110 KOUTO
MPEJICTOM TUIANAHEe Ha JINXBa, U MyOJIMKyBaHATa 4pe3 CHUCTeMara 3a ThPTOBUS HIU B OOPCOBUS
OIOJIETHH II€HAa Ha CKJIIOYEHU C TAX CACJIKH WM Ha IIeHa ~KylyBa~ € HETHa, CIpaBeIiBaTa
CTOWHOCT ce (hopmupa, KaTo KbM IyOJMKyBaHATa IieHa C€ MPHOaBH JABDKUMUAT JIMXBEH KYIOH
KbM JIaTaTa Ha WM3BBPIIBAHE Ha OIEHKaTa KAaTo HaTpymnaHaTa JIMXBa CE OMpeens, ChIIIACHO
[Ipunoxenue 2:

r) AKO HE MOXKe€ JIa ce OmpeeNu IieHa o peaa Ha 0. ,,a“, ,,0 u ,,B, KakTo U 3a 00JuraIu,
KOUTO HE Ce€ ThpryBaT Ha peryJupaHd Ma3zapu - OIEHKaTa ce M3BBbpIIBA 0 METoAa Ha
JTUCKOHTHPAHUTE ITAPUIHU TTOTOIH.

8. CipaBeUIMBATA CTOHHOCT HA NPEXBbPJISEMH IbLJITOBY IICHHN KHIKA H MHCTPYMEHTH
HA MAPHYHHUS 1a3ap, JONYCHATH JI0 WJIH THLPI'VYBAHM HA MECTA 332 ThPrOBHs, IIPH_aAKTHBEH
nasap, B 4y;kK0MHA, CC OIPEAeIIs 110 CJICIHUS HAUWH:

8.1. 3a eHHU KHIKA, THPTyBaHU HA PETYJIMPAHU [1a3apy U IPYTH MECTa 332 ThPTOBUSI:

a) 1o TIoCJIeTHA [IEHA Ha CKIIIOYEHA C TAX CJelIKa Ha ChOTBETHHUS Ma3ap 3a JICHs, KbM KOWTO ce
M3BBPILBA OLICHKATA.

0) mpu HEBB3MOXKHOCT Ja c€ MPWIOKH HAuMHBT 3a OIleHKa mo OykBa ,,a”° OIIeHKaTa ce
W3BBpIIBA MO II€Ha ,,KylmyBa~ TMpH 3aTBapsiHE Ha Ias3apa 3a JeHsA, KbM KOWTO C€ H3BBPIIBA
OIlCHKAaTa, 0OsIBEHA B €JICKTPOHHA CHCTEMa 3a IIeHOBA MH(OpMAIIUs Ha IIEHHU KHIDKA.

B) IpU HEBB3MOXKHOCT Ja C€ IPUJIOKM HAYMHBT 3a OLEHKa o Oyksa ,,0” OIleHKaTa ce
U3BBPIIBA O MOCTEAHA IIeHa Ha CKII0YEHa C TAX CHeNKa B paMKHTe Ha mocieanus 30-THeBeH
MepHOJI, TPEAX0K A JACHS, KbM KOWTO C€ U3BBPIIIBA OIICHKATA.

r) B CIy4ail 4e IleHaTa Ha OONWralM € M3YHCIeHAa Ha OCHOBaTa Ha OpPYTHU LIEHHU, TS Ce
M3MOJI3Ba MPSIKO 3a olleHkaTa. [Ipu ycimoBue ye 1ieHata Ha OOJIMraliuTe € M3YMCIIeHa Ha OCHOBATa
Ha HETHHU 1I€HHU, ChOTBETHO ce mpuiaraT. 7, 0. ,,B”.

8.2. Axo He MOXKe Ja ce OmpeJeNy IeHa 1Mo peaa Ha Touka 8.1, 6. ,,a” — ,,B”, OIlCHKaTa Ha
[IEHHUTE KHIKA Ce U3BBPIIBA, chritacHO [Ipunoxenue 2.

9. CupaBelIMBaTa CTOMHOCT HA JIEPMBATHBHU (DMHAHCOBM HMHCTPYMEHTH ¢ 0a30B
AKTHB _IIeHHM KHMKAa, JONYCHATH JI0 WM TbPrYBaHH Ha (YHKUMOHWPAIIM pPEI0BHO,
NPU3HATH _NYOJUYHO JOCTBHIIHM _peryiaupanu nazapu B Peny0jauka bbarapus ce ompenens
ceriaacHo  T. 3. CopaBeyiBaTa CTOWHOCT Ha JI€pUBATUBHH (PUHAHCOBU MHCTPYMEHTH C 0a30B
aKTWB IICHHHU KHIDKA, JOIYCHATH JIO WJIM ThPTyBaHU Ha (DYHKIIMOHUPAIIN PEIOBHO, MPU3HATH U
myOJIMYHO TOCTHIIHU PETYJIUPaHU Ma3apu B Uy>KOWHA ce ompeess 1o peaa Ha T. 8.

10. I1pu HEBB3MOXKHOCT J1a C€ MPUJIOKU T. 9 pu popMUpaHe Ha CIIpaBeJIMBaTa CTOMHOCT
Ha OIIIUH, TOMYCHATH JI0 WIM ThPTYBaHHU Ha PETyJIHpaHU Ma3apy WIH APYyTU MECTa 3a ThPrOBUS,
CIipaBeUIMBaTa CTOMHOCT C€ Ompenes KaTto ce u3moi3Ba moaxoabT Ha Black-Scholes 3a
ompezensHe Ha 1eHa Ha omuus. MoaensT Black-Scholes Tpetupa orienkara Ha onmmu 3a MOKYIIKa
(xoy ommmu), mopaau ToBa (HOPMUPAHETO HA CTOMHOCTTA HA MYyT OMIMATAa Ie € (PYHKIUsS Ha
[[eHaTa Ha KOJI OMIIUS 33 ChOTBETHHS aKTHB MPHU CHIIUTE YCIOBUS , ChraacHo [Ipunoxenue 2.

11. CopaBemjuBara CTOHHOCT HAa JAepUBATHBHM (GHMHAHCOBH HHCTPYMEHTH,
ThPI'YBAHU HA M3BHLHOOPCOBHU NAa3apu, ce ONpeneis Mo IeHa "KymyBa' Ha MapKeT-MEUKbp MpU
3aTBapsiHE Ha Ta3apa B pabOTHUA JACH, IPEAXO0KIal] JaTaTa Ha omneHkara. [Ipu HEBB3MOKHOCT Ja
ObJle MPUIOKEHO MOCOYEHOTO MPaBWIIO OIEHKaTa ce W3BbpiIBa cropen T. 13.a.1, 13.a.2 umm
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13.a.3 ot IlpaBmiara 3a omeHka Ha moprdeiya U ONpeeNiTHe HETHA CTOMHOCT Ha aKTHUBUTE,
[Tpunoxenue 2.

12. CopaBeiiuBaTa CTOHHOCT HA (DMHAHCOBH MHCTPYMEHTH JIONYCHATH 10 ThProBUsl
Ha NoBevYe €1HO MJCTO 32 ThPIOBMS, CE ONPE/AEIIA 10 IIeHa Ha 3aTBapsiHE Ha ma3apa B JICHS Ha
OIICHKATa WIM APYT aHAJOTUYEH IOKa3aTel, OMOBECTSIBAaH MyOJIMYHO KbM JICHS Ha OLICHKaTa OT
MecTa 3a ThProBusl, OT KOHTO 3a CHOTBETHHUS JCH € U3ThPryBaH HAW-TOJsIM 00eM MPEeXBbPIIIEMHU
LEHHU KHIKa U MHCTPYMEHTH Ha ApU4YHUs 1mazap , cbriiacHo [punoxenue 2.

13. CnpaBe/LINBATA CTOMHOCT HA CPOYHHUTE M 0€3CPOYHUTE DAHKOBH BJIOrOBE, IAPUTE
Ha _Kaca M _KPATKOCPOYHHMTE B3eMaHUSl CE€ ONpelaeiss KbM JEHS, 3a KOWTO Cce OTHacs
MIPEOLICHKATa, KaKTO CIIe/Ba:

a) CpOUHUTE OAHKOBU BIIOTOBE - IO HOMHHAJIHATA UM CTOMHOCT M ToJlaraiiara ce ChIriIacHO
JIOTOBOpA HATpyIaHa JINXBA;

0) mapure Ha Kaca - 10 HOMUHAJIHA CTOWHOCT;

B) 6e3cpouHHUTE OAHKOBH BJIOTOBE - 10 HOMHUHAJIHA CTOMHOCT;

I) KpaTKOCPOYHUTE B3eMaHHsI 0€3 OMNpEeNesieH JIMXBEH IMPOLEHT WM JOXOI - IO
cebecTolHOCT;

1) KpaTKOCPOYHUTE B3EMaHHUS C OINpEAeNeH JHMXBEH MPOIEHT WIU JOXOI - MO
ce0eCTOMHOCT, YBEJIMUEHA C ToJIaraiaTa ce CbriiacHO JIOTOBOpa HaTpyIaHa JIMXBa WA JOXO/.

14. TlocaenBaiia OLeHKAa HA MHCTPYMEHTHTE HA MAPUYHHUS 11a3ap, JIONYCHATH JI0 WJIH
THLPIYBAHU HA PeryJaHPaH Ma3ap WK APYro MsICTO 32 ThPrOBUsl C€ U3BBPIIIBA 10 pe/Ia Ha T. 8.
AKO HE MOXe€ J1a ce MNPUJIOKHU PEeIbT 3a OLEHKAa I0 MPEIXOJHOTO H3pPEYEHHE, KAKTO U 3a
WHCTPYMEHTHUTE Ha MAapUYHUs Ma3ap, KOUTO HE CE ThpPryBaT, OIlCHKAaTa Ce W3BBpIIBA Ha 0aza
HOMMHAJIHA CTOWHOCT, HaTpyIlaHa JIMXBa M KalluTaloBa nevyanda/3aryda KbM MOMEHTA Ha OIICHKa,
KaTo METOJMKaTa 3a TSIXHOTO M3UUCIsiBaHe ce omnpenens B [IpaBunaTa 3a ornieHka Ha noptdeina u
OmpeJiesiHEe HETHA CTOMHOCT Ha akTuBUTE, [Ipunoxenue 2 .

15. @®uHaHCOBHTE AKTHBHU, JICHOMHHUDPAHW B 4Yx»JIeCTPaHHA _BajyTa, ce
MPEU3UYUCIISABAT B JIEBOBA PAaBHOCTOMHOCT, OINpEJeNeHa MO LEHTpalHHus Kypc Ha bbarapckara
HapoJiHa OaHKa, BaJIUJIEH 32 JICHs, 32 KOWTO CE OTHACS OIlEHKATa.

(5) CroifHocTTa Ha TaCMBUTE € paBHa Ha cymara OT OaJaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHHUTE U JBJITOCPOYHHUTE 3aIBHKCHUS 10 OanaHca. 3a1bKeHUsATa, IEHOMUHUPAHU BHB
BaJyTa, C€ M3YMCISABAT MO LEHTpaIHUS Kypc Ha bbirapcka HapogHa O6aHka BaluIeH 3a JCHA, 3a
KOMTO C€ OTHACS OIIEHKaTa.

(6) Hernara croiiHoct Ha aktuBuUTe Ha JloroBopHuss DOHI ce H3UMCISABA, KaTO OT
CTOMHOCTTA Ha BCHUKHU aKTHUBH, OIIEHEHH 110 pea Ha [IpaBuiara 3a orieHKa, ce U3BaJl CTOMHOCTTA
Ha BCUYKH MMAaCUBH, U3YUCIIEHA ChIJIACHO ajl. 5.

(7) Hernara cTOWHOCT Ha aKTHBUTE Ha €IWH [ € paBHA Ha HETHATa CTOWHOCT Ha
aktuBute Ha JloroBopaust DoHA, U3UKCIEHA CHITIACHO MPEAXOJHUTE pasnopeadu, pa3jeneHa Ha
Opos Ha nsoBeTe Ha DoHA B OOPBIIEHHE KBbM MOMEHTA Ha TOBA ONPEIEIIsSHE.

(8) Bceku paboten aen YnpasnsBamioro JpyxkecTtBo 00sBsiBa, B 1eBa, HCA Ha enun 151,
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha 0OpaTHO M3KyIyBaHe Ha jsioBeTe Ha JloroBopuust Goun u
ru myOirKyBa Ha ocoueHute B [IpaBunara 3a onenka Ha HCA mecra.

(9) Ilpu HECHOTBETCTBHME HA TOPHHUTE AJTMHEW C TMOCJIEIBAIIA MTPOMEHH B HOPMATHBHUTE
aKTOBE, Kacaellll OINpEACNIIHETO Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus ®doup, ce
mpuiaraT HOBUTE HOPMATHBHH pasmopeadu OT BIM3aHETO WM B cuja. B Te3um ciyyam
VnpasnsBamoto JpyxectBo npusexaa [IpaBuiara Ha @oHga B ChbOTBETCTBUE C HOPMATUBHUTE
MIPOMEHH B Hal-KpaTKUsI pa3yMEH CPOK.

[Ipu ochIiecTBsIBaHe HA IEHHOCTTA MO poAakOa M 00paTHO U3KYITyBaHe Y PaBIsSBaIIOTO
HpyxecTBo:
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- OCHTYpsiBa, BKIIOYHTEIIHO Ype3 CKIIOYBAaHE Ha JOroBop ¢ OaHka uiu (UHAHCOBA
WHCTUTYIUS, TIOJI3BaHEe Ha Mpexa oT oducu (“rumiera’), KbAETO C€ MpUEeMaT MOPBUYKHTE 3a
npojaxk0a U o0OpaTHO M3KYITyBaHE HA JISAJIOBE M CE OCBHIIECTBSIBAT KOHTAKTUTE C MPUTEKATEIUTE
Ha Js1oBe Ha JloroBopHust DOHI, KAKTO M OCUTYPSIBA YCIIOBHUS 3a IIPUEMaHe U NMpUeMa MOPbUKUTE
BCEKH pabOTEH JIeH;

- OTKpHBA KbM CBOATA cMeTKa B LleHTpamHus neno3urap MoJACMETKH Ha IPUTEKATEIIUTE Ha
nsutose ot JloroBopuust @oHA;

- IpUeMa OT WHBECTHUTOPUTE BCEKHW PAa0OTEH JCH MOPBUYKH C HOPMATHBHO OMPENIEIECHOTO
ChABPIKAaHUE 32 TOKYTKAa U 00paTHO M3KyITyBaHe Ha JsutoBe oT JloroBopHus ®oup;

- Bceku paboTeH neH mnpenoctaBs Ha IlenTpamnums Jlemo3uTap CBITIACHO HETOBUS
[TpaBuiHuk uwHpOpMaIUsATa, HEOOXOAMMa 33 CETHIMEHTa HA CKIIOYCHHTE CIEIKH C
MpoIaJiIeHH/U3KyIeHn oopaTHo jsutoBe ot JloroBopHust DoHs;

- Bceku paboren aeH 10 10,00 yaca uznpama Ha bankara Jlerno3surap, u34ducieHara HeTHA
CTOMHOCT Ha aKTHBUTE, HETHA CTOMHOCT HA aKTUBHUTE HA €IMH 171, EMHCHOHHA CTOMHOCT U IicHA
Ha 00paTHO M3KymyBaHe Ha JsioBere oT JloroBopHus PoHA, KaKTO M Lsgata mHpoOpManus 3a
OTIPECIITHETO WM, BKIIOUHUTEIIHO Oposi HAa MPOJAJCHUTE W OOpPAaTHO W3KYIEHH [SJIOBE C
MIPUKITIOYNIT CETHJIMEHT;

- pasriexaa He3a0aBHO BCUYKU W3SBJIICHHS, CTAHOBUINA W TPENOPBhKM HAa baHkara
Jleno3uTap, HanpaBeHHU WX JAJCHU TIPH OCHIICCTBIBAHE HA HEWHUTE KOHTPOJIHH (DYHKITUH;

- BCEKH pabOTEeH JIEH OCYETOBO/I1Ba BCHYKH M3BBPIICHU 3a cMeTKa Ha JloroBopHus Do
C/ICJIKU M OTICpallnH;

- U3BBPIIBA BCUUKH JAPYTH MPABHU U (PaKTHUECKH JACUCTBUS IO MpoaaxbdaTa u 0OpaTHOTO
M3KyIyBaHE ChIJIACHO JIEHCTBAIIOTO 3aKOHOAATENICTBO, Te3u [IpaBuna u [Ipocnekra Ha DoHpa.

VYpasnsaBamoTo [IpykecTBo € JIbKHO:

- Jla TIoJTy4aBa IUIallaHus OT MHBECTUTOPH 3a Mpoaak0a Ha jsuioBe Ha JforoBopHus @oH1 caMo 1o
0aHKOBaTa CMETKa, CIEIHAIHO OTKpuTa 3a Ta3u nen B bankara Jlemosurap, 10 Kpas Ha
cienBamnius paboTeH JIeH;

- Jla U3BBPIIBA CACIKHUTE MO Mpoaak6a Ha nsutoBe Ha JloroBopHus DOH B CPOK JI0 CENIEM
JTHU OT JaTara Ha MojaBaHe Ha MOpbhYKaTa, M Ja U3BBPIIBA CACIKUTE 10 00paTHO U3KYIyBaHE HA
nsimoBe Ha DOHIA B CPOK /IO JIECET IHM OT JiaTaTa Ha MojlaBaHe Ha MOPbhUYKATa;

- Ja U3BBPIIBA MOKYIKara Ha AsioBe Ha DoHma mpu mopbuka mogaaeHa no 16.00 4 mo
I'bpBaTa EMHUCUOHHA CTOWHOCT, OOsIBEHA CJIe]I JICHS, B KOWTO MOpbhUYKATa € Mo1ajieHa, a 0OpaTHOTO
M3KYIyBaHEe MpU Mopbhuka momaneHa a0 16.00 u — mo mbpBarta 1eHa Ha OOpaTHO M3KYITyBaHE,
o0siBeHa cliesl JIeHs, B KOWTO ToOpbukara € monaneHa; [lopbuku 3a MOKymNKa WIH OOpaTHO
M3KYIyBaHe Ha JissoBe, moaaneHu cien 16.00 yaca, ce M3MbIHABAT CHOTBETHO MO €MHUCHOHHATA
CTOMHOCT WJIM TIO IIeHa Ha 00paTHO M3KYITyBaHE 3a BTOpUs paOOTEH JICH, CIIeBalI] JICHs, B KOUTO €
HaIpaBeHO MUCMEHOTO UCKaHe.;

2.14.2. Undopmanysi 0OTHOCHO TAKCHTE, CBbP3aHHU C MPOAAKOATA HJIH eMUTHPAHETO U
00paTHOTO U3KyNyBaHe UJIU NMOTacsIBAHETO Ha JAsJI0BeTe

ToBa ca pa3xoau, KOUTO ce 3amjamar JUPEKTHO OT WHBECTUTOPUTE/NpUTENKATETUTE Ha
JSUUIOBE U Ca €IMH OT HSAKOJKOTO OCHOBHM (hakTopa, KOMTO T€ CJe/Ba Jia INPEleHAT, KOorato
WHBECTUPAT B J5UI0BE Ha IOTOBOPHU (HOHIOBE.

VYnpasnsBamoro JlpykecTBO HsAMa Ja BKJIIOYBA B €MHUCHOHHATAa CTOMHOCT Ha 3aKylyBaHUTE
JSUI0BE Ha/l0aBKa C e MOKPHUBaHe pa3XxoAuTe Mo mpoaaxkdara. EMucnoHHaTa CTOWHOCT Ha €UH
TISUT € paBHA Ha HETHATa CTOMHOCT HAa aKTUBHUTE HA €/IUH JSLI.
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[Ipurexarenure Ha asuioe Ha LIKD JIuaep me 3aninaTat pa3xoau Npu MOCIEIBAIIOTO UM
o0paTHO u3KymyBaHe B pa3mep Ha 0.5% (HyJa 1510 U MeT JECeTH Ha CTO) OT HEeTHATa CTOMHOCT Ha
AKTUBUTE Ha €/IMH JIsJ1, C 11eJ1 TIOKPUBAHE HA Pa3XOJUTE 10 0OPaTHOTO U3KYIyBaHE.

[Ipu BBBEXIaHE, CHOTBETHO IIPOMSHA HA pa3Mepa Ha pa3xoJuTe 3a U3AaBaHe (1pojaxoa),
KaKTO W MpH MNpOMSHA Ha pa3Mepa Ha pa3xoAWTe 3a OOpaTHO HM3KyIyBaHe Ha [SJIOBETE Ha
Horosopuuss ®onn, Ynpasispamoro JpykecTBO yBeAOMsIBa MPUTEKATEIUTE HA ISAJIOBE, 4pe3
ChOOIllEHHEe Ha UWHTEpHET CTpaHuIaTa Ha YmnpamisgBamoTo [lpyxkectBo, He3abaBHO ciej
0JI00pPEHHETO Ha NPOMEHUTE B mpaBwiara Ha JloroBopaus POHA, HO HE MO-KBCHO OT JIEHS,
clie[Balll Y3HaBaHETO Ha 000PEHUETO.

2.14.3. Hauunu, MecTa ¥ 4ecTOTa Ha My0JUKYBaHEe HA eMHMCHOHHATA LleHA U LeHATA Ha
00paTHO H3KYyNlyBaHe

Jlo kpas Ha paOOTHUSA JI€H, B KOWTO C€ W3BBPIIBA H3YUCISIBAHETO HAa E€MHCHOHHATA
CTOMHOCT M II€HaTa Ha 00paTHO M3KyMyBaHe Ha asutoBere Ha DoHaa, YnpasisBamoTo JpyxecTBo
00sBsIBa T€3M JIaHHU:

- Ha BCHYKM “‘TUIIETa’, HAa KOUTO C€ IMpUEeMaT MOPBUYKUTE 3a mpojaxda u 0OpaTHO
M3KYIyBaHE Ha JSUIOBE U CE OCHILECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U MPHUTEKATEINUTE Ha
nsmoBe BbB DoHA;

- Ha MHTEPHET CTpaHHLaTa Ha YrpaeisiBamoro JpyxecTBo - Www.ccham.bq ;
- Ha MHTEpHeT cTpanuiara Ha Musecrop bI' - www.investor.bg .
- Ha MHTEpHET cTpaHumara Ha bwiarapcka Acoumanus Ha YnpasmsBamute J[pyxkecTtBa

(BAY T) - www.baud.bg

O06001mena nHdopmaIus 3a eMUCHOHHUTE CTOMHOCTH | IIEHH Ha 0OPAaTHO U3KYIyBaHE Ce
npenocTass Ha Komucusita euH bT MeceuHo 1o pena Ha ui. 77, an. 1 ot Hapen6a Ne 44 u ce
OTIOBECTSIBAT HA MHTEPHET CTPAHMIIATA HA JIPY>KECTBOTO. 3abJKEHUETO CE U3MbIHABA B CPOK TPU
paOOTHU IHU CUUTAHO OT Kpasi Ha CbOTBETHUS OTYETEH MEPHO/I.

2.15.Undopmauus OTHOCHO  Ha4YWHA, pasMepa U H3YUCIABAHETO  Ha
BBb3HAIPAXKIEHUETO, IJIATHMO OT JAOroBOpHHUS (OHA HaA YNpPaBIAABAILIOTO [PY:KeCTBO,
AENO3UTAPA MJIM TPEeTH JHIA, KAKTO U Bb3CTAHOBABAHETO HA Pa3XxoAuUTe OT J0rOBOPHMS
(poHx HA yNIPaBIABALIOTO APYHKECTBO, AeMO3UTAPH UM TPETH JIHULA

I'oguHu onepaTUBHMU Pa3xoau

Te3n pasxoau ce npucnaaar ot aktuBure Ha [IKDb Jlunep m Taka KOCBEHO ce moemMar OT
BCUYKH TPUTEXKATENM HA JAJ0BE. 1€ ca BTOPHUS KOMIIOHEHT Pa3XOJdu, KOMTO HHBECTHUTOPUTE
cienBa Jja UMat mpeaBui, nHBecTupaiku B JloroBopaust @ona. B gonmHaTa Tabnuia ca mocoyeHu
MaKCUMaJHUTE ToAuIIHU onepatuBHU pazxoau Ha L[KbB Jlunmep, kato mpoueHT OT roauuiHaTa
CpeHa HETHAa CTOMHOCT Ha HErOBUTE AaKTHBH, Taka KaKTO TE3W Pa3XOAu ca IUIAHUPAHU OT
Yupasnsasamoro pyxecTBo:

T'oouwnu onepamuenu pasxoou na onoa Kamo % om coouwmnama

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

42


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

e

Acerc MeHHAMMBHT
= [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

cpeona HCA na @onoa

Bb3HarpaxkaeHue 3a ynpaBisiBallOTO APYKECTBO  .eeeeveeereveennnens 3.00 % (a)
Jpyru onepaTUBHY PasXomd e 10 1.00 % (6)
OOwIO0 OMEPATUBHU PA3XOAM e 70 4.00 %

Ot akTuBUTE Ha JOroBopHus (GOHA, HE ce M3IIalaT MOojA HHUKakBa Qopma
Bb3HAIPAXKJECHUs, CTUMYJIH, OOHycH M Apyrd obnaru Ha wieHoBe Ha CJl| u ciyxurenu Ha Y]
,.LIKb Acerc MeHHIXMBHT.

[TonuTukara 3a omnpenensiHe Ha Bb3Harpaxaenusta Ha Y/ ,,lIIKb Acerc MenumkMbHT
EAJ] ¢ mocreIiHa Ha MHTEPHET CTpaHHIATA Ha apyxkectBoTo WWW.cCbam.bg. V]I ,,LIKb Acetc
MennxmbaT EAJL nexnapupa, ue konue Ha [lonuTrkaTa 3a onpejensiHe Ha Bb3HArpaxaCHUATa
e Ob/ie MPeI0CTaBeHO Ha XapTHEH HOCUTEN O0e3IIaTHO MPH MOUCKBAHE.

(a) Cornacuo IlpaBumara na LIKb Jlunep, YmpasnsBamoto [pyxectBo Moxe aa ce
OTKa)k€ OT 4acCT OT II0COYECHOTO Bb3HATPAKICHHUE.

(6) B “IIpyru omepaTuBHU pa3xoju”’ c€ BKIIOUEHU OCHOBHH OINEPATHBHH Pa3XOAH KaTo:
Bb3HarpaxzieHue Ha bankarta Jlemo3urtap; Bb3HATPAXICHUS M TAKCH HA HMHBECTUIMOHHUTE
nocpeanunu, Oanku, bopcara u LleHTpanHus nenmo3uTap, W APYTU NOAO0OHU, CBBP3aHU C
VMHBECTHpaHe Ha akTuBHTE Ha [oroBopHus POHJ; BB3HATPAKICHUETO HA OAUTOPUTE 3a 3aBEPKaA
Ha roauinHus (puHaHCOB oT4eT Ha JloroBopuus ®oHI, pa3XxoauTe 3a pekiiaMa M MapKETHHI Ha
®donpa, 32 KOHTAKTU C UHBECTUTOPHUTE, TEKYIIUTE TAaKCH 3a HAA30p, WICHCTBO U APYTU MOJ00HU
Ha Komucusara, bopcara u LlenTpanHus neno3urap U Apyrd Abp>KaBHU OPraHU U MHCTUTYIIMUH,
CBBbp3aHu ¢ aeiHocTTa Ha PoHaa; Apyru pazxoau, nocoueHu B [IpaBunara Ha DoHma 3a HeroBa
CMETKa, ChJICOHH WM JIPYTH Pa3XOAH, CBbP3aHU CHC 3alIUTa WHTEPECUTE HA MpPUTEKATEIUTE Ha
nsutoBe B JloroBopHuss DOHJ, KaKTO W APYTYM M3BBHPEIHU Pa3XOJd, CBbpP3aHU C JEHHOCTTA HA
donpa.

Jdannu 3a onepaTuBHuTe pasxoau Ha Jlorosopuus ®oua

B Tabmumara ca mpeacTaBeHM pa3xOAWTE 3a YIpaBlIeHHE Ha JAEHHOCTTa (ONepaTHBHUTE
pasxonan) Ha LIKb Jlunep.

Pa3xonu cBBp3anu ¢ qeHHOCTTA 2024 1.
Cyma B neBa | IIponeHTtHo cripsiMo
CpeHa HeTHa
OanaHcoBa CTOWHOCT Ha
aKTHBHTE
Bo3narpaxaenue 3a Y/| 913 331 2.98%
Bb3HarpaxieHue 3a ACNO3UTAPHU YCIIYTH 22 432 0.074%
Jpyru agMUHUCTPATUBHU Pa3X0u 11 615 0.04%
Jpyru pUHAHCOBH Pa3XoJu 723 0.00%
Pasxoym 3a Tepropus ¢ [IK 957 0,01%
O6ma cyma 949 058 3.10%
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Ot akTuBUTE HAa JOroBOpHUS (OHI, HE Cc€ U3IJAmaT 1o HUKakBa Qopma
BB3HArPaXIACHUS, CTUMYJIM, OOHyCcH W Apyru ooOsiaru Ha uineHoBe Ha CJ[ u cimyxurenn Ha Y]]
»LUKB Acerc MeHUKMBHT .

[Tonutukara 3a onpenensHe Ha Bb3Harpaxaenusta Ha Y] ,,lJIKb Acerc MeHumxmMbHT
EAJl e nocThIiHAa Ha MHTEPHET CTpaHWIIATa Ha JapyxectBoTro Www.ccham.bg. V] ,,IIKb Acerc
MennmpxmbHT EAJL nexnapupa, ue konue Ha [lonuTukara 3a onpeensHe Ha Bb3HArPaXKACHUATA
e Ob/Ie MPEeIOCTABeHO Ha XapTHEH HOCHUTEN Oe3IIaTHO MPH MMOMCKBAHE.

2.16. Unpopmanus otHocHO [TomuTrkaTa 3a 00e3ne4eHUsITA U PENHBECTUPAHETO HA
Napu4yHUuTe 00e3nevYeHus

YO ,LUKb Acerc MenmmxmbHT EAJl npuema m mpunara Ilonutuka 3a obe3neueHue u
pPEHHBECTHpAHE Ha MAPUYHO 00E3MeYeHHE C IIe) perjlaMeHTHpaHe pefia 3a OopeiessiHe Ha pa3Mepa
Ha W3HMCKBAHOTO OO0E3MeueHHe MpPHU M3IMO0JI3BAaHE HAa TEXHUKH 3a €(PEKTUBHO YyIpaBJICHUE Ha
noprdeiina Ha (QoHIAa W CKIIOYBAHE Ha CHEIKH C HM3BBHOOPCOBO THPryBaHU JEPUBATHBHU
WHCTPYMEHTH, KaKTO U MOCIIEABAIIOTO CIEACHE M YIPABICHHE HAa CTOWHOCTTA Ha 00E3IEYCHHUETO.
Bceunuku aktuBu, nonyyenu ot J® ,,IIKb Jlupep™ B pe3ynrar Ha M3MOJA3BaHE HA TEXHUKHU 3a
e()eKTHBHO yIpaBJICHHUE HA TIOPTQEiiia, ce pa3riiexaar Karo 00e3neUcHHe.

Onenkara Ha obe3neuenusita noiaydenu ot J®d ,,IIKb Jlunep“ B pe3ynrar Ha M3MOI3BaHE Ha
TEXHUKU 32 CCKTUBHO yIpaBlieHHE Ha moprdeiiia, KaKTO W Ha TAXHOTO PEHHBECTHUPAHE CE
U3BBPIIBAT OT ciyxutenute Ha Otnen ,,AHalnu3 U ynpaBJIeHUE HA PUCKA™.

[Tpu uzumcnsBanero Ha nparoBere no wi. 45 u 46 3AKUCIIIKU ce BkiatouBa puckoBara
excriozunus Ha JJ® , IIKbB Jlunep* kbM HacpeliHa cTpaHa B pe3yJITaT Ha CIACNIKHU C U3BBHOOPCOBO
THPryBaHHW JICPUBATHBHH MHCTPYMCHTH M TEXHHKH 3a C(PEKTUBHO YIpaBIICHHWE HA MOPTQE.
Otnen ,,AHanu3 W YNOpPaBICHHE Ha PHUCKA™ CbC CHACUCTBUETO HaA OTAEN ,,YINpPaBICHHUE Ha
nopThein U KOJCKTHBHH WHBECTUIIMOHHHA CXEMH'* CJICTU 3a CIIa3BAaHETO HA OTPAaHUYCHHSTA B
noptdeiina va 1P ,,IIKb Jlunep*.

B cnyuait, ve 1® ,,lIIKb JIlugep* nomyuyaBa obe3nedeHue 3a He mo-mManko oT 30 Ha cTo OT
CBOHMTE aKTWBHU, YIPaBISABAIIOTO JIPYXKECTBO € JUTHKHO Ja pa3pabdoTu W Ja Mpujara MmojIuTHKa,
KOSATO JIa TapaHTHUpa U3BBPIIBAHE HA CTPEC-TECTOBETE MPU HOPMATHH U TIPU U3BBHPEIHU YCIOBUS
Ha JUKBUAHOCT, Taka 4e Ja Cce JaJie Bb3MOXKHOCT Ja ce oueHu JukBUaHUS puck BbB D ,IIKb
JIunep, cBbp3aH ¢ 00E3MEYEHUETO .

B cnyuauTte, korato ot umeto u 3a cmetka Ha 1P ,,lIIKb Jlugep* ce u3BbpiBar cienku ¢
W3BBHOOPCOBU (PMHAHCOBHU JIEPUBATU M C€ M3IMOJI3BAT TEXHHUKU 3a €(PEKTUBHO YIMpaBIICEHHUE Ha
noptdeiina, BCIKO oOe3ledeHre, W3IMOJ3BAaHO 3a HamalliBaHEe Ha PUCKOBATa EKCIO3HIMS KbM
HacpelHaTa CTpaHa, o BCSIKO BpeEMe OTTrOBaps Ha CIIETHUTE KPUTEPHUU:

1. AMKBUIHOCT- BCSIKO 0Oe3MeUeHre, KOeTO He € MOJIYyYeHO B MApUYHH CPEJICTBA, CIIeBA JAa
MMa BHUCOKA JTUKBUIHOCT U Jia C€ ThPryBa Ha PETyJIMpaH Ma3ap WM B MHOTOCTPAHHA CHCTEMa 3a
THPrOBUS C MPO3pPAvHO OIpeAessTHE Ha IIeHHUTe, Taka 4e Jla MoXke Ja Oble mpoaaaeHo Obp30 Ha
1eHa, OnmM3Ka 0 OCTOMHOCTSBAHETO MPEar Mpoaak0daTa; MOIYyYEeHOTO OOe3leueHue cieaBa Ja
OTroBaps Ha uznckBanusTa Ha uwi. 49 3JIKMCAIIKU;

2. OlIEHsIBaHe- MOJYYEHOTO 00e3MeueHue ciieaBa 1a Ob/e OIeHsIBaHO Hal-MaJIKO €IMH ITbT
Ha JIEH Y aKTHBH, MOKa3Bally rojiiMa U3MEHUMBOCT Ha II€HATa, HE CIIe/IBAa Ja C€ MpUEMaT KaTo
obe3rnedyeHne, OCBEH aKko He ca MPEIBHUICHH TOCTAThYHO KOHCEPBATHBHU PaBHUIIA HA €BEHTYATHU
3aryou;

3. Ka4eCTBO Ha EMUTEHTA- MOJIYYE€HOTO 00€3MeUeHuE CIIe/IBa J1a € C BUCOKO KauyeCTBO;
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4. xopenaiusi- OOE3MEUYEHHETO, TOJYYEHO OT KOJEKTHMBHATA HMHBECTUILIMOHHA CXEMma,
cienBa J1a ObJie U3IaJEHO OT CYOeKT, KOWTO € He3aBUCHUM OT KOHTpareHTa U OT KOMTO CE OYaKBa
Jla HE TIPOSIBU CHJIHA 3aBUCUMOCT OT PE3YJITATUTE OT JACMHOCTTAa Ha KOHTPAareHTa,

5. nmuBepcudukanus Ha  oOe3leueHueTro-  Oo0e3NeYeHHWeTo  cieaBa Ja  Objae
TUBEpPCH(PUIMPAHO O OTHOIICHWE HA JIbPKaBH, Ma3apd U EMHTEHTH, KaTO PUCKBT 3a JaJieH
eMUTeHT He HaaxBbpias 20 % oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha KOJEKTHBHATA
WHBECTUIIMOHHA CXEMa;

6. PUCKOBETE, CBBbpP3aHH C YIPaBICHUETO Ha 00E3MEUYCHUETO- T€3W PHUCKOBE ClIe/IBa Jia ca
uACHTH()UIIMPAHU, YIPABISBAHA U CMEKYCHH MTOCPEACTBOM IpoIleca 3a YIIPaBJICHHUE HA PUCKa,;

7. mpu TPEXBBPIISIHE HA JsUI MOJYYEHOTO OO0E3MeueHHe Ce IBPKH OT JErmo3uTaps Ha
KOJICKTHBHATa MHBECTHUIIMOHHA CXEMa;

8. KOJEKTHMBHATa WHBECTUIIMOHHA CXEMa MO’K€ Ja HPUCTBHIHU KbM H3IBIHECHUE BBPXY
MOJIy4EHOTO 00€3MeYeHre IO BCSIKO BpeMe Oe3 I030BaBaHE Ha HACpeIllHaTa CTpaHa WIH
0J100peHue OT Hes;

9. HemapuyHOTO 00E3MEeYCHUE HE MOXKE Ja CE MPOoaBa, PCMHBECTUPA UJTU 3ajlara;

10. mapuyHOTO 0OE3MIEUEHNE MOXKE CaMO J1a ObJie:

a) BJIOXKEHO Ha JIeTO3MT B Junie 1o 4wi. 38, ai. 1, T. 6 3SAKUCAIIKH,

0) MHBECTUPAHO BHB BUCOKOKAYECTBEHU JIbPKaBHH (PMHAHCOBU UHCTPYMCHTH;

B) M3IIOJI3BAaHO 3a IIEJIUTE Ha OOpaTHH PEemno CAENKHU, IPU YCIOBHE Y€ CICIKUTE Ca C

KPEAUTHH WHCTHTYIIMH, KOUTO ca OOEKT Ha NpPYACHIMAJICH Han3op, u 4e JloroBopHHs

dboHI MOXE MO BCSIKO BpeMe Ja MOJydd OOpaTHO MbIHATa MapuyHAa CyMa 3aeqHO C

IBIDKAMUTE JINXBH;

I') FHBECTUPAHO B KPAaTKOCPOYHH (JOHIOBE HA MTAPUYHHMS Ma3ap.

[Mapuunoto obGesmeyenne mo T. 10 ce WHBecTHpa, KaTo Ce CHa3BaT NPHHIMIIATE 3a
JTuBepcu(HUKaIUs, TPHUIOKUMU KbM HEITAPUIHOTO 00€3IIEUCHHE;

[Tapuunoto oGesmeuenue mo 1. 10, 6. ,,a° ce WHBecTHpa camMo B OAHKH, 32 KOUTO HE €
Hanuie uHpopMalus, 4e Mpe3 MOocieAHUTe 3 KaleHIapHU TOAMHM Ce € Hajarajia JIMKBUIHA
MOJKpena OT CTpaHa Ha MECTHUTE UM MPABUTEJICTBA.

D JIKb Jlugep™ moxe ga HAABUIIM OTpaHUYECHUATA 3a AuBepcuduKanus mo T. 5 B
ciy4yad, ako O0O€3MEeUEeHHWETO € B PA3JIUYHU MPEXBBPIUMU (PUHAHCOBH HMHCTPYMEHTHU
WHCTPYMEHTH Ha MapU4HUS Ma3ap, U3JaJeHH OT HAKOe OT Jjuiara mo 4i. 38, an. 1, 1. 9, Oyksa "a"
3AKNCIIIKU nipu cnazBane Ha u3nuckBanusaTa 1o ui. 47, ain. 4 3AKUCATIKUA.

JA®D ,JIKbB JIugep* Moxe 1a mpuema kato odesnedeHrne GUHAHCOBH aKTUBHU, HAIXBbPIIALIH
20 Ha CTO OT HETHATA CTOMHOCT Ha aKTUBUTE MY, KOTAaTO T€ ca M3JaJCHU OT HAKOS OT JbP>KABUTE
yieHkn Ha EC, KakTO M Ha BCHMYKM PETMOHAIHM WM MECTHHTE OPraHW B CTPAHUTE YIICHKH,
EMUTHPAIIHN WA TapaHTHpany (GUHAHCOBU UHCTPYMEHTH.

JAD Kb Jlugep™ moxe aa npuema kato odesneyeHre GUHAHCOBU aKTHUBU HAIXBBPIISAIIN
20 Ha CTO OT HETHaTa CTOWHOCT HAa AaKTUBUTE CH HMHCTPYMEHTH H3JaJCHU OT MyOITUIHUTE
MEXIYHAPOJAHU OPraHu3alliid ¢ MHBECTULIMOHEH KPEIUTEH PEUTHHI Ha MOHE €Ha OT TOJIeMHUTE
Tpu peiituaroBu areHnuu — Standard & Poors, Fitch wiun Moody’s.

B cayuaii, yve 1® ,,UKb Jlugep* npunobue nmapuynoro obdesneuenue, Y/ ,LIKb Acerc
MeHWKMBHT, oTaen ,,YTpaBieHHe Ha MOPTQPEHan U KOJIEKTUBHU WHBECTUIMOHHU CXEMHU® ce
pasnopex/ia ¢ HEro ChIVIACHO MHBECTUIIMOHHATA cTparerus 3anoxeHa B [Ipocnekra u [IpaBunara
Ha [1® ,,lIIKb JIunep®.

2.17. Uupopmanus orHocHO ITosmuTHKaTa 32 NpeIBUKIAHE HA €BEHTYAJHHU 3ary0H oT
aKTHBH NOJIy4eHH KaTo o0e3neyeHne
VI ,,JUKb Acerc MenumxkmbHT EAJl mnpuema m mpwrara [lonuTuka 3a mpeaBuwxmaaHe Ha
€BEHTYaJIHU 3aryOu OT aKTHBH MOJYyYEHH KaTo 00e3reueHue.
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Onenkata Ha obe3nedeHusTa npeau na Opaar noaydenu ot D ,IIKb Jlunep* npwu
U3IOJI3BaHE HA TEXHHUKHU 3a €(EKTHBHO yIpaBlieHUE Ha Moprdeiiyia, KaKTo U MepuoanYHaTa UM
IPEeoleHKa Ce U3BBPLIBAT OT ciyxkutenute Ha Otaen ,,AHalvd3 MU yhnpaBieHHE Ha pucka'.
[TazapHarta cTtoifHOCT Ha oOe3leyeHusiTa Ce KOpPUTHpa CHIIACHO pa3pabOTEHUTE TEXHUYECKU
crangaptu o wi.11, 1.15 Ha Pernament 648/2012 na EBponeiickus [TapiamenT u Ha CbBeTa 1 10
dbopmynara:

Cope3. = Caz* (1 -3maz—3Ban)

KBJETO:

C OBE3I. - KOpUTHPAHA CTOMHOCT Ha 0OE3IIEUCHHETO;

C na3. - mazapHa CTOHHOCT Ha 00€3IEYCHHUETO;

3 oBE3M. - 3ary0a Ha 00e3MeUYeHneTO, ChIiacHo Tabauim 1 u 2 ;

3 BAJL - 3ary0a Ha 00e31eUeHHETO OT BaJTyTHU HECHOTBETCTBUS — 8%.

Tabmmua 1 Kpatkocpounu ¢puHaHCOBH HHCTPYMEHTH
Crenern Ha| 3aryOu Ipu IBJITOBH IICHHU

KPEUTHO KaueCTBo | H313/1eHH oT LlenTpaitu GaHku 1
npasutesictsa Ha EC B (%)

3aryOu nipu ABITOBH (PMHAHCOBU
WHCTPYMCHTHHU3/I4/ICHU OT
KpenutHu vHCTHTYIIMU HA
crpanu ot EC, kouto ca obexT
1 0.5 1
2-3 WU 0-HUCKO 1 2

Tabmuua 2 JIsnrocpoynn ((MHAHCOBU HHCTPYMEHTH

Crenen Ha |Cpok 110 3aryOu npu JbIrOBU 3aryOu 1pu ABJITOBU (PUHAHCOBH
KPEIUTHO  |MaJIeXK B LEHHU W3/Ia/ICHU OT WHCTPYMEHTHHU3/Ia/ICHU OT
Ka4ecTBO TO/IMHU LenTpannu 6aHKH 1 Kpenutau nHCTHTYIIMM HA
npasurenictBa Ha ECB | crpanu ot EC, kouto ca 00exT

1 >1<5 | 2 4 o

>5 4 8
2-3 >1<5 3 6

>5 6 12

AKIMM OT TNIaBHUTE UHAEKCH Ha cTpaHuTe oT EC 1 obnuranuu KOHBYPTHPYEMH B aKIIMH
OT TJIABHUTE UHAEKCH UMAT 3 ope3i. = 15 %.

JsimoBe Ha noroBopHU (hOHI0BE UMAT 3 OBE3N. PAaBHA HA CpeHATa MPETerjeHa CTOMHOCT Ha
3 OBE3M. HA IIEHHUTE KHIDKA, B KOUTO (POHJIa € HHBECTUPAIL.

[Mapuunanre o6e3neuenust umat 3 opesn. = 0 %.

[Ipu mpoBexIaHETO Ha CTPEC-TECTOBE, U3BBLPIIEHU B ChOTBETCTBHE C uj. 48a, an. 5 oT
Hapenba Ne 44 pesynaraTuTe OT TAX C€ B3eMaT NPEIBH IPH NPEIBMKIAHETO Ha CBEHTYATHUTE
3aryOu OT MOJY4EeHOTO 00€3NeUCHHE.

V] ,,JIKb Acerc MenuukMbHT EA ] ipaBu U ClieIHUTE JONBIHUTE MIPEOICHKH, 3a J1a MPEABUIN
BB3MOKHHTE CBCHTYAJIHU 3aryOr Ha 00e3IeUeHHUsTA.

IIpeasmwkaaHe Ha eBEHTYAJIHHU 3aryOou Ipy mapuyHu odOe3medeHus mo wi. 48a, am. 3, 1. 10
ot Hapen6a Ne 44

OreHkaTa Ha €BEHTYATHUTE 3aryOu 10 JIEMTO3UTH B JIEBa CE€ M3BBPIIIBAT KATO HOMHUHATHATA
CTOMHOCT Ha 00€3MEYEHUETO CE HaMaJIsIBa C €BEHTYATHUTE PA3HOCKH TI0 PA3MOPEKITAHETO C HETO.
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OrneHkaTa Ha €BEHTyaJHUTE 3aryou 1o Jaerno3uTH B EBpo ce M3BBpIIBAT KaTO cymara Ha
00€3MeYeHneTo ce MpeBaIyTHpa 10 Kypc KymyBa Ha OaHKaTa, B KOSTO CE€ CBhbXpaHsIBa
00€3MeYeHUETO U C€ HaMaJIsiBa C EBEHTYAJTHUTE Pa3HOCKHU I10 Pa3MOPEkKIAHETO C HETO.

OrneHkaTa Ha €BEHTYaJHUTE 3aryOM IO JCTO3UTH B UyKJa BajyTa pasiuyHa oT EBpo ce
W3BBPIIBA KATO:

a) B3eMa ce TEeKYIIl Kypc KynyBa Ha OaHKaTa, B KOSATO C€ ChbXpaHsIBa 00€311eYeHUETO;

0) B3eMa Ce€ CTaHJApPTHOTO OTKJIOHEHHE Ha BAJIyTHUS KypC CHOPSIMO JieBa Ha MecedyHa

0asa 3a mociaenHuTe 12 Mecena;

B) NP OIICHKAaTa Ha €BEHTYyaJIHaTa 3ary0a OT 00e3[eUeHHUEeTO Ce B3eMa OOMEHEH Kypce

n3unucien no Qopmynara TEKYII] BAJIYTEH KYPC KYIIYBA - CTAH/JJAPTHO

OTK/IOHEHHE HA I'O/JHIIIHA BA3A (0) u ce B31Ma I10 — roJIsIMaTa CTOMHOCT MEKTy Taka

W3YHCIICHUS BATYTECH KYPC M 3 BAJL.

I) OIICHKaTa Ha OO0E3MEeYeHUEeTo Io T. ,,B" ce HaMajsiBa C CBCHTYAJIHUTE PA3HOCKH IIO

Pa3NopekIAHETO C HETO.

[Ipensuxnane Ha eBeHTYAIHU 3aryou nipu obesneuenus B LK

OneHkaTta Ha €BEHTyaJHUTE 3aryom oOT 00e3leYeHue HWHBECTHPAHO BBHB
BHCOKOKAYE€CTBEHH JAbP)KaBHH (DMHAHCOBHM MHCTPYMEHTHCE M3BBHPIIBA KAaTO CE OTYETEe I[CHAaTa, Ha
KOSITO MMa ThPCEHE 3a CHIIUTE KHIKA U 00€3IeHKKUTE B Ta0uuuu 1 u 2.

[To oTHOIIEHHWE Ha OIlCHKAa Ha BJIMSHHETO HA BalyTHHS Kypc, B KOHTO ca
JCHOMHUHHUpAHW KHIDKAaTa C€ Ipujara OICHKaTa Ha CBCHTYaJIHHWTE 3aryOM Ipd IapUYHU
obOe3meuenHus mmo wi. 48a, an. 3, T. 10 ot Hapen6a Ne 44.

HDGI{BI/DKILB,HG Ha CBCHTYAJIHH 321FV6I/I npu 00e31eUYeHUs B JOTOBOPHHU d)OHI[OBe Ha
napu4dcH 1a3ap

OneHkara Ha €BEHTYAJIHHUTE 3aryOW OT oOe3ledueHHe MHBECTUPAHO B KPATKOCPOUHU
(doH0BE Ha MapUYHU M1a3ap Ce U3BBPILIBA HAa 0a3a HA TEKYIIUTE LIEHU 3a 0OpaTHO U3KYyIyBaHEe Ha
HOCOYEHUTE (POHIOBE.
OreHkara ce KOpUrMpa KaTo ce HaMajik ChC CTAaHAAPTHOTO OTKJIOHEHHE Ha lieHaTa Ha GoHaa.

HDG}IBI/I)K,I[aHe Ha CBCHTYAJIHU 3arv61/1 IIpu 06C3HGII€HI/I${ B JApYyIu d)I/IHaHCOBI/I HNHCTPYMCHTH,
certacHo [Tommrrkara 3a ooesneuenusta Ha AP JIKbB Jlugep*

OneHkata Ha €BEHTyaJIHHUTE 3aryOM OT HENapuyHOTO OO0e3MeYeHHe € U3BbpIIBa
ChOOpa3HO XapaKTEPUCTUKUTE HA aKTUBUTE TIOJyYEeHU KaTo o0e3neueHne u Tabmumm 1 u 2.

B citydaii ye MHCTpYMEHTHUTE NIPUTEKABAT KPEAUTEH PEUTHHT, Y IPABISABALIOTO JPYKECTBO OLIEHSBA
BEPOSITHOCTTA IPOMEHUTE B KPEIWTHHMS PEUTHHI Ja JOBEeJaT 10 INPOMEHH B IEHUTE Ha
00e3Ie4eHueTo.

OneHkata Ha EBEHTYaJHHUTE 3aryOW OT akIUM TMpeOCTaBeHW Karo oOe3leueHHue ce
U3BBPIIIBA KaTO CE OTYETE U3MEHUYMBOCTTA B TeXHUTE IIeHH. OIeHKaTa ce U3BbpILBA KaTO C€ B3eMe
[0-MaJIkaTa CTOMHOCT MEXIy CTOMHOCTTa M3UYHMCIEHA CBIJIACHO TOBA,4€ AKLUM OT TIJIaBHUTE
uHAekcu Ha crpanuTe oT EC u o0iuranuu KOHBYpTUPYEMH B aKLIMU OT IJIaBHUTE UHJEKCU UMaT 3
ose3nl. = 15 % , u mocnenHara 1eHa, HAa KOSTO ca CKJIIOYEHU CIEIKM Ha PEryJupaH maszap c
MTOCOYEHHTE aKIIMM HaMaJIeHa ¢ pa3Mepa Ha CTaHIapTHOTO OTKJIOHEHHE Ha [IeHaTa Ha ChUIUTE aKIIUN
Ha MecevHa 0a3a, M3YHMCIIeHO 3a MOCIeaHus 12-MeceueH nepuol.

B cimyuail ye nHCTpyMEHTHTE NpUTEXaBaT KPEAUTEH PEUTHHT, YIIPaBIIABAIOTO IPY’KECTBO
OLICHSIBA BEPOSITHOCTTA IPOMEHUTE B KPEAUTHUS PEUTHUHI Aa IOBEAAT JO NMPOMEHHU B LIEHUTE HA
00e3Ie4eHuneTo.

JlelicTBYS OPY 3HAYUTEIHO HAaMaJeHNe Ha 00e3IIeYEHHUETO
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[Tpu HamansBaHe cToiHOCTTA Ha oOe3nedyenue ¢ noseue ot 20% PvroBoaurenar vHa Otaen
»AHaJIU3 U yIpaBJcHUE Ha pucKa" yBeAOMsIBa OTACI ,, Y IPaBJICHUE HA MOPTHEUIN U KOJICKTUBHH
MHBECTUIIMOHHU CXEMU“ C 1eJI JOroBapsHE€ C HacpelulHara CcTpaHa Ha JOIBJIHHUTEIHO
oOe3meueHne. Ako TakoBa He Oble noroBopeHo PwkoBoautenst Ha Otnen ,,AHanu3 u
yhpaBiieHue Ha pucka" yBenomssa M3nbianutennute qupekropu Ha ,,JIIKb Acerc MeHuKMBHT
EAJL
[Tpn HamansBaHe CTOWHOCTTa Ha oOesnedyeHune ¢ moBede OT 30% PwroBomutenst Ha Otaen
»~AHaIU3 W ynpapiieHue Ha pucka" yBenomsaBa M3mbanutennure aupektopu Ha ,IIKB Acerc
MenuxMbHT EAJ]

2.18. Uundopmanusi OTHOCHO HamepeHueTo Ha MoHIa Na HU3NO0/3BAa 3aBUIIIEHH
OrpaHMYeHus 3a TuBepcupuKanms, NocoyeHu B wi. 46, an. 1 3IKUCANKHU

VrpaBnsiBamoTo JIpYy>KECTBO HE Bb3HaMmepsiBa Jjga 1mon3Ba BbB DoHga 3aBuieHU
orpaHuueHus 3a AuBepcudukanms, nocoyenu B wi. 46, an. 1 or 3AKUCATIKN.

3. JIEMO3UTAP

3.1.HaumeHOBaHWe WJIH BHJ, MNPaBHO-OPraHu3amuoHHa d¢opma, cexaauile u
KOpeCNOH/eHIUsI MKy JINLATA ¢ JeJilerupaHu pyHKINU

YupaBasisamoro Jlpy:xkectBo e u30pasio 3a lemo3urap Ha [loroBopuus PDoHjg
“TEKCUM BAHK” AJl, rp. Co¢us.

Ha 25.08.1992 r. B rpan Codusi € mpoBeaeHO YUpeauTeTHO ChOpaHue, Ha KOETO € B3ETO
peleHne 3a ch3/laBaHe Ha akiuoHepHo JpyxectBo YUIIb ,,Tekcum” AJl u e o0siBeHa moucKa 3a
HaOupaHe Ha KanurTaia. [[py>kKecTBOTO € BIIMCAHO B ThProBckusl peructbpHa Coduiicku rpaacku
¢l mo maptuna 4542, tom 89, crp.180 mo ¢upmeno nemo Ne24103/1992r. JlpyxkecTBOTO €
npeperucTpupano B TeproBekus perucTbp KbM Arenuus no snucanusta noja EMK: 040534040.

bankara nosnyuaBa ot BHbB nunens ocbiiecTsiBane Ha 6aHkoBa aeHocT npe3 1992 r.

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca pa3pemnienun u 6aHKoBU
oneparuu B uyxouna. [Ipe3 1997 r. bankara nony4aBa ot bHb mbnen 6ankoB nuiens. JIuneH3 st
€ aKTyallu3upaH ChOTBETHO che 3amoBea Nel100-0570 ot 23.12.1999 r.; 3anoBen Ne PJ[ 22-0852 ot
07.05.2007 r. u 3amoBex Ne PJI 22-2268 ot 16.11.2009 r. na ynpasurens Ha BHB. [Tocnegnust
aKTyaJn3upaH OAHKOB JIMIIEH3 BKJIIOUBA BCUUKHU OaHKoBU yciyru o 3KU.

C pemenne Ha O61moTO chOpaHue Ha akiuoHepuTe oT 28.06.2012r. HaMMEHOBaHUETO Ha
HpyxectBoTo € mpomeHeHO oT YacTtHa mpeanpuemadecka Oanka ,,Texcum AJl Ha ,,Tekcum
bank*“ A/l

"Texcum Oank” AJl e cwc cemamumie: 1p.Codus, obmmua ,,CTonmuHa”, aapec Ha
ynpasnenue: rp. Cobus 1309, Paiion ,,.Bw3paxnane”, Oyi. ,,Togop Anexcanapos” Ne 141, ten.:
02/9035501, dakc: 02/9311207, enexkrponeH azapec: us@teximbank.bg u Mureprer crpanuia
(web-site): http://www.teximbank.bg

KOpCCHOHI[CHI_[I/ISITa BbB BpPB3Ka C U3IBJIHCHUCTO Ha CKIHOYCHHUA OOTOBOpP C bankara —
JlenosnTap CC BOIM U C€ CUMTA BPBHUCHA ITPH U3NPAIAHETO ¥ Ha CJICIHUTE aJpCCu:
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3A BAHKATA-JEIIO3UTAP:

Texkcum bank AJl, Otaen ,,Jloneunrencku yciyru*

anpec: rp. Codus 1309, 6y, Togop Anekcannpos 141

daxkc: 02 931 12 07;

Tenedon: 02 903 56 46;

E-mail: custody@teximbank.bg

JIune 3a koHTakT: Mennmxbp Ha Otaen ,,Iloneunrencku ycmyru®

3A KUC/YITPABJISIBAIIOTO APYXECTBO:

aapec: rp.Codus, Oy ,Ilapurpaacko moce* Ne 87

Tenedon: 02 9234 713

E-mail: office@ccbham.bg

Jlune 3a koHTakTH: PHKOBOIMTEN CekTOp ,,bek oduc, oraen ,,ODUHAHCOBO-CYETOBOICH

3.2. OcHoBHA AeHHOCT

CeprilacHO CKIIIOYEHMS] JOTOBOp MeEXAy YmpasiasBamoro JlpyKecTBo, IEHCTBAIlO 3a
cmerka Ha DoHpga, oT enHa cTpaHa, U bankara Jlemosurtap, oT Apyra cTpaHa, MocjieJHaTa Iue
oka3Ba Ha LIKb Jlunep cnenHuTe OCHOBHU yCIIyIH::

a/ cpxpaHeHue Ha nputexxaBanute or KWC napuunu cpencrtBa, HaJIMYHU (PUHAHCOBU
UHCTPYMEHTH, BKIIOYMTEIHO TBPIyBaHUTE B UYKOMHA, YJIOCTOBEPUTEIHH JIOKYMEHTH 3a
Oe3HaTMYHU (MHAHCOBH MHCTPYMEHTH U pyrH AokymMentu Ha KNC;

0/ BoJleHe Ha Oe3HaIMYHU (PUHAHCOBU MHCTPYyMEHTH, npuTtexxaBanu o KHMC no noxcmerka
Ha/B peructbpa Ha BAHKATA-JIETIOBUTAP B “lLlentpanen neno3utap” AJl, bwirapcka
HaposaHa OaHKa M BbB (pUHAHCOBHM MHCTUTYLMH ¢ KouTo Tekcum bank AJl nMa 10roBOpHH
OTHOLIECHHUS 3a ChXpaHEHHE Ha (PMHAHCOBU MHCTPYMEHTH Ha Yy>KJU Ma3apu.

B/ ynpaxHsBaHEe Ha KOHTpoJl BbpXy AeiiHocTTa Ha YIIPABJISIBAIIOTO JAPYKECTBO 3a
M3UYHUCIISIBAHE Ha HETHA CTOMHOCT Ha aKTHBHUTE, EMHUCHOHHATa CTOMHOCT M IleHaTa 3a OOpaTHO
u3kynyBaHe Ha asnosete Ha KUC, ¢ nen ocurypsiBane Ha CbOTBETCTBHE ChC 3aKOHA 3a IEHHOCTTA
Ha KUC, npyroro oTHOCMMO 3akoHOAaTencTBo U npasuiata Ha KUC;

r/ W3BBpIIBaHE Ha BCHYKM IUtam@aHus 3a cMmerka Ha KHMC wu pasnopexnaHe cbe
coOCTBEHOCTTa Ha IHocieAHaTa Mo WHCTpyKuuu (Hapexnane) Ha YIIPABJIABAIIIOTO
JAPYXECTBO, npu ycnoBue 4e ChIIMTE HE NMPOTUBOpEYaT Ha 3akoHa 3a AeitHocrTa Ha KUC,
JIPYTrOTO OTHOCHMO 3aKOHOAATeNCTBO U npaBmiara Ha KUC;

A/ W3BBbpUIBAHE HAa APYTHU YCIYTH, 32 KOUTO CTPAaHUTE MO TO3U JIOTOBOP Ca MOCTUTHAIH
u3pu4Ho cropasymenue uian 3a kouto bBAHKATA-IEIIO3UTAP e umnepaTUBHO 3aabiiKeHa
cbriacHo 3akoHa 3a aeiiHocrTa Ha KMC u 1pyroro 0THOCMMO 3aKOHOIATENICTBO.

®ounst 3armmama Ha BAHKATA-JIETIO3UTAP 3a peitHocTTa i MO JOTOBOpA TAKCH U
KOMMCHOHHM 3a ChXpaHEHHe M TpaHcdep Ha (PMHAHCOBM MHCTPYMEHTH, KAKTO U TAaKCH 32 HAKOU
JOIBJIHUTENHU YCIyru (3a KaHILeJUpaHe Ha TpaHc(epu, KOPIOpPaTUBHU CHOUTHS U BalTyTHHU
TpaHcdepu Ha HSKOM maszapu), cbriacHo Ilpunoxenune 1 xkpM goroBopa. OCHOBHUTE IBIDKUMHU
TakCU W KOMHCHOHM ca Te3M 3a CbhXpaHeHHe U TpaHchep HAa (QUHAHCOBU HHCTPYMEHTH.
Komucrnonure 3a chxpaHeHue Ha (PMHAHCOBM HHCTPYMEHTHCE OIpPENENAT, KaTo IMPOLEHT Ha
roaumiHa 6a3za oT CpeHOJHEBHUTE OallaHCH Ha KHHKaTa, B3€TH IO Ma3apHa CTOMHOCT KbM Kpas
Ha OTYETHUS Mecell. PasMepbT Ha mporeHTa Bapupa B 3aBUCUMOCT OT BHJIa Ha LIEHHUTE KHUXA U
WHCTPYMEHTH, KaKTO U B 3aBUCUMOCT OT MscToTo (bbarapust unm uyxOuna). 3a tpanchepu Ha
(MHAHCOBM MHCTPYMEHTH(M3XOAIIN U BXO/sA1n) bankara nMa npaBo Ha TaKCH, KOUTO CHIIO ca
pa3IMyYHU B 3aBUCHMOCT OT BH/Ia HA IIEHHUTE KHWXKA U MSICTOTO Ha TpaHcdepa.

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

49


mailto:office@ccbam.bg
mailto:office@ccbam.bg

e

Acerc MeHHAMMBHT
= [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

Benuku nbikuMu Takeu M komucuoHnu 1o Ilpunoxenue 1 keM [loroBopa 3a Aeno3utapHu yCiayru
ca 3ariauaT e)KeMEeCeYHO — B HAYaJIOTO HAa BCEKU Mecell — 3a IPEXOAHUS.

IIpuerure or BAHKATA-IEIIO3UTAP napuunu cpencrtsa u apyru aktusu Ha KHC ce
ChXpaHsBaT M OTYUTAT OTAEHHO OT coOctBeHute akTMBM Ha BAHKATA-JIEIIOSUTAP u ot
npyrure kiaueHTcku aktueH, kaTo BAHKATA-JIEIIO3UTAP nHe otroBaps 3a 3aAb/DKEHUATAa KbM
cBoute Kpeautopu ¢ aktuBute Ha KMC.

B cioyualli Ha  HECBCTOATENHOCT WM  €KBUBAJIEHTHA IpOLEAypa  CBIVIACHO
3aKOHOJIaTEJICTBOTO Ha ChOoTBeTHaTa abpkaBa wieHka Ha BAHKATA-IEIIO3UTAPu/mmm
tperoro smne, Ha Koeto BAHKATA-JIEIIO3UTAPe nenerupana onpeaeneHu GyHKIUHN , KAKTO U
B cimydante Ha noctaBsiHe Ha BAHKATA-JIETIO3UTAPnon ocoben Hanzop aktuBute Ha KUC He
MoraT Ja ObJaT pasnpeaesieHr MEeXIy Wik ocpeOpeHu B moiza Ha kpenutopute Ha BAHKATA-
JAEITO3UTAP n/unu na koeto BAHKATA-JIEIIO3UTAPe nenerupana onpeaeneHu GyHKIUU.

KBecropbT mnm cuHaukbT win BpeMeHHMAT cuHIMK Ha BAHKATA-JIEIIO3UTAP e
JUTHKEH B CPOK HE MO-KbCHO OT 5 pabotHu nuu oT 3amsaHata Ha BAHKATA-JAEIIO3UTAP na
npexBbpiu aktuBuTe Ha KHC B HOBUSA Jemo3UTap CHIJIACHO 3asBIEHUE CBOOOJIEH TEKCT OT
VIIPABJISIBAILIOTO APYXECTBO.

BAHKATA-JIEIIOBUTAP momara rpwkara Ha J00Bp TBPIroOBel, OCBIIECTBSIBA
3aIBJDKCHUATA CH YECTHO, CIPABEAINBO, MPO(PECHOHATHO, HE3aBUCUMO M €IMHCTBEHO B MHTEPEC
Ha KN C u Ha npurexarenute Ha asiose B KUC.

BAHKATA-JIEIIOBUTAP ne wmoxe na wusBbpmBa jeiHoct 3a KUC wumm  3a
VYIIPABJIABAIIOTO JAPYXECTBO, aeiictBamo ot umero Ha KUC, kosATO MOXe J1a Opou
KoHQuKT Ha wuHTepecn Mexny KHUC, wnBecturopute B Hes, YIIPABJIABAIIIOTO
JPYXECTBO u camara BAHKA-JIEIIO3UTAP, ocBen ako He ¢ Hamuie (yHKIHMOHAIHO U
HepapXuyHO pa3JIelICHHe MeXTy U3bIHIBAaHUTE OT Hes ¢yHkimu 3a KMC u apyrute it QyHKIMH,
KaKTO U aKO KOH(DIUKTUTE HA MHTEPECH, KOUTO MOXKE Jla Bb3HUKHAT, Ca ChOTBETHO YCTaHOBEHH,
yIpaBisiBaHU, HAOIIOaBaHU U pa3kpuBaHu npen naBecturopute B KUC.

3.3 Cobxpanenne Ha Bcuuku BujaoBe aktuBu Ha KHMC, nosepenn Ha BAHKATA-
JETIO3UTAP
BAHKATA-JIEIIO3UTAP cbxpansBa Bcuuku axktuBu Ha KHMC, ocBeH B HOpMaTHUBHO
YCTAaHOBEHUTE U3KIIOYCHHUS.

besnannunute (uHaHCcOBM HMHCTpyMeHTH, mnputexkaBaHu oT KUC, ce chxpaHsBar 1o
MOJICMETKA 3a ChbXpaHeHue Ha ((MHAHCOBH MHCTPYMEHTH — OT/ieTTHA cMeTka Ha umeto Ha KUC unu
o0Im1a cMeTKa 3a chXpaHeHue Ha (UHAHCOBU MHCTPYMEHTH Ha BCUUKHU KIHEHTH. M3Moa3BaHeTo Ha
oOmra cMeTKa ce mpuiara B JbpXKaBUTE, B KOUTO 3aKOHOJATEICTBOTO € MPHUENI0 KOHIEMNIUTa 3a
pas3no3HaBaHe Ha KpaliHus OeHe(UIIMeHT 0e3 HATMYMEeTO Ha OTJEIHA CMETKA WIH MPU U3PUIHOTO
cerinacue Ha KUC kumxkata na ce appkar Ha umeto Ha BAHKATA-JIETIO3UTAP. HezaBucumo
oT HaurHa Ha chbXxpaHeHue Ha cMmeTkn BAHKATA-/IETIO3UTAP Boau npu cebe cu perucTsp 3a
Bcuuku mnputexaBaHu or KMC ¢uHaHCOBM WHCTPYMEHTH, ChXpPaHSIBAaHW TPU MECTHU W/WIH
qy>KJIECTPAHHU JETIO3UTapH.

Hanuunute ¢unancoBu wuHCTpyMeHTH, npurtexaBanu ot KHWC, B ToBa uucio u
MOVMMEHHUTE CepTU(UKATH W JAPYTd  YJOCTOBEPUTEITHU JOKYMEHTH, YyIOCTOBEPSBAIIH
cooctBeHoctTta Ha KMC BBpXYy QuHAHCOBH MHCTPYMEHTH, ce chXxpaHsaBaT Ha umero Ha KMC no
Ha4YMH, HEMO3BOJISIBAL IOCThIIA 0 TAX OT HEOTOPU3UPAHU JIULIA.

ITapuunute cpencta Ha KHMC ce nenosupar Ha mMero Ha KMC no orkputn npu BAHKATA-
JEIIO3UTAP pasnnamarentu, AeMO3UTHA W/HIN IPYTH NAPUYHU CMETKH.

3.4. lenerupane Ha GYHKIIMU Ha TPETH Jiera
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BAHKATA-JIETIO3UTAP He Moxe na nenerupa Ha TpeTu Juia (pyHKIHUNUTE, TOCOYCHH B
1i1.35a, an.3-6 ot 3akona 3a KHC.

BAHKATA-JIEIIO3UTAP moxe na CKIOYM JOTOBOp, C KOWTO JAa JElerupa Ha TPETo
JuILe npu ycioBusATa Ha 3akoHa 3a jaeiiHoctTta Ha KMC 1 1pyroro oTHOCMMO 3aKOHOJATENICTBO,
CeTHUTE (PYHKIUUTE:

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

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

B/ ICiCTBHS 110 ChOMpPaHe Ha MHPOpMAIHs, H3paIllaHe Ha YBEAOMIICHHS M U3ITBITHEHUE HA
MHCTPYKLUHU CBBP3aHH C KOPIIOPATUBHU CHOUTHSA, CBBp3aHu ¢ akTuBu Ha KUC;

r/ NeWCTBUS MO ChOMpaHe HA JOXOIM, BKIIOYUTEIHO JMXBH, TIABHUIM U TUBUIACHTH OT
¢bunancoBu uuctpymentu Ha KUC;

A/ nercTBUs MO TiacyBaHe HAa OOIIM CHOpaHHUS Ha aKIMOHEPHUTE/OOJUrallMOHEPUTE BbHB
BpPB3Ka C YIIpaKHSIBaHE Ha TpaBarta no akmuu/ooymramnuu Ha KUC;

e/IeicTBUsl 1O M3MBJIHEHHWE HA HWHCTPYKUMM 3a TpujaraHe Ha JaHbYHU
00JIeKYCHHSI/BH3CTAHOBSIBAHE HA JaHBK, CBbp3aHu ¢ noxoau Ha KUC;

%/ NENCTBHS TIO0 U3TOTBSIHE HA (HAKTypU U IPYTH HHPOPMAIIMOHHU U CIIPABOYHH YCIYTH 32
KHUC.

B ciywyante Ha nmenermpane Ha (YHKIWH ChbXpaHCHHE HAa (MHAHCOBUTE WHCTPYMEHTH U
npyrute aktuBu Ha KHUC ot ctpana Ha BAHKATA-JIEIIO3UTAP, cpmara ce 3anpmkaBa Ja
peocTaBs Mo IpoOHa HHGOPMAITUS 32 TPETOTO JIUIE, KAKTO U MPH MOUCKBAHE Ja MPEJOCTaBU Ha
YIIPABJISIBAIIOTO APYXECTBO wundopmaius OTHOCHO KPUTEPUUTE, HU3IMOJI3BAHU MPU
n300pa Ha TPETOTO JIUIE U MEPKHUTE MPEIMPHUETH 32 TEKYI[ KOHTPOJ Ha JIEICTUPAHUTE (PYHKITHH,
Taka Y€ TPETOTO JHIE Ja OTroBaps Ha ChHIIUTE HW3UCKBAHMS, KOUTO Ca IPHIOKUMU KbM
BAHKATA-JIETIO3UTAP kato TakaBa.

Cnucvk Ha Juyama, Ha KOumo ca Oenecupanu QYHKYuu no CvXpaHexue u
€8eHmyanIHUMeKOHDAUKMU HA UHMEPeCU, KOUMO Mo2am 0d 8b3HUKHAM Om Mo6a OelecupaHe

bankara HCHO?»I/ITap H3M0JI3Ba YCIYIUTC Ha 6aHKI/I noAACIIO3UTAapH. KeMm Aarara Ha
M3TOTBSHEHA TO3M NpocnekT bankara Jlemo3uTtap U3nos3Ba cieIHuTe 0aHKH MOIIeTIO3UTaAPH:
1. Clearstream Banking;
2. Euroclear Bank;
3. Unicredit Bank Austria AG
4. Unicredit Tiriac Bank SA
5. NLB Turunska Banka AD Skopje
KbM narara Ha uzrotBsiHe Ha [IpocriekTa He ca W3BECTHU WM UACHTHU(GUIUPAHU KOH(DIUKTH Ha
HHTCPCCU CBBbP3aHU C U3IOJI3BAHCTO HAa YCIYTUTC HA 6aHKI/I noAACIIO3UTapH.

3.5. OTroBOpHOCT Ha CTpaHUTE

BAHKATA-JIEITIO3UTAP otrosaps npen KWUC u npen npurexarenuTe Ha AsJIOBE Ha
KHC 3a BcHukM Bpeau, NMPUYMHEHW OT HEsl WM OT TpeTroTo juue, Ha koeto bAHKATA-
JEIIO3UTAPe nenerupana ¢yHKuMd Tnpu 3ary0a Ha (UHAHCOBM HWHCTPYMEHTH O[T
MTONIEYMUTEIICTBO.

B ciyuaii Ha 3ary6a Ha HSKOH OT (PMHAHCOBHTE MHCTPYMEHTH I10J1 HEWHO MONEYUTENICTBO
BAHKATA-JIEIIO3UTAP Bb3ctanosiBa Ha KUC ¢uHaHCOB MHCTPYMEHT OT ChHILIUS BUJ WIH
napuyHaTa My paBHOCTOMHOCT 0€3 MPeKOMEpHO 3a0aBsiHe.

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

o1


mailto:office@ccbam.bg

e

Acerc MeHHAMMBHT
= [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

BAHKATA-JIEIIOBUTAP He HOCH OTrOBOPHOCT 3a 3aryouTe, ako JIOKaxe, 4e Te ca
BCJIE/ICTBUE HA BBHIIHO CHOUTHE, KOETO € W3BBbH HETOBHUS KOHTPOJI U YHUUTO IOCIEIUIU ca
HEN30€)KHU HE3aBUCHMO OT IIPEINPUETUTE MEPKH 32 MPEAOTBPATIBAHETO HIM.

BAHKATA-JIEIIO3UTAP otrosaps npen KWMC u npen npurexarenure Ha JJI0BE 3a
BCUYKH JIPYTH MPETHPIIECHU OT TAX BPEIH, IPUUYUHEHHU B PE3yJITaT Ha MPOsIBEHA HEOPEKHOCT WU
YMHUIIJICHO Heu3bjiHeHue Ha 3aabibkeHusiTa Ha BAHKATA-JIEIIO3UTAP no 3akona 3a KUC ot
CIIY>KUTEJU Ha JICTIO3UTaps WK WICHOBE HAa YIPABUTEIHUTE WJIM KOHTPOJIHUTE My OpraHHu.

Jlenerupanero Ha GyHKIMU HA TpeTo Juiie He ocBoOokaaBa BAHKATA-JIEIIO3UTAP ot
otroBopHoctTa . OtroBopHoctra Ha BAHKATA-JIETIO3UTAP He Moxe aa ce M3KII0YBa WU
OrpaHHuaBa ChC CIIOPa3yMEHUE.

[Iputexxarenure Ha AsuioBe Morar Aa ThpcsaT orroBopHocT oT BAHKATA-IAEIIO3UTAP
npsiko uian kocseHo upe3 YIIPABIIABAIIOTO JAPYXECTBO, npu ycioBue ye TOBa HE BOJU
110 U3IUIalaHe Ha 00e3IIeTeHus, KOUTO Beye ca M3IUIATeHH, WIK JJO HEPAaBHOCTOMHO TpeTupaHe Ha
npurexarenure Ha asiose B KUC.

BAHKATA-JIEIIOBUTAP He HOCHM OTrOBOPHOCT 3a BB3HMKHAJIUTE PHUCKOBE WIH
HacTemmuTe 3a KUC w/mmu YIIPABJIABAIIOTO APYXXECTBO Bpeaum W KakBUTO U Jia €
JIpyTrH HEOIAaronpusATHH MOCIEIUIH, KOTaTo :

a/ ToNaJeHOTO HapexJaHe, BBB BpPb3KAa C HU3MBJIHEHHE HA HACTOAIIUS JIOTOBOP,
MPOTUBOPEYH Ha 3aKoHa, mpaBuiaTa Ha KMC win Ha HACTOSIIMS TOTOBOP;

0/ mojaseHo € HapeX/JaHe CbC 3aKbCHEHUE WM HapeKIaHETO € HETOYHO, HESICHO,
JBYCMHCIICHO, C TPEIIHO ChIBbPKAHUE U/UIN ChIBPKAIIO HEMBIHU HHCTPYKIUH,;

B/ € JIomycHaTa Tpelika IMpU HW3YUCISBaHE HAa HETHaTa CTOMHOCT Ha aKTHUBUTE,
€MHCHOHHATAa CTOMHOCT W/WiM neHaTa Ha eauH asi1, korato BAHKATA-JIEIIO3UTAP ¢ Owmna
OOCKTMBHO BB3NPEMATCTBAHA Jla YIPaXHSIBA KOHTPOJI BBPXY ONPEACNSHETO W  OT
VYIIPABJIAABAILIOTO APYXECTBO;

r/ ca BB3HHKHAIM (HOpCMaKOpHU OOCTOSITENICTBA W/WIM € HAJIWIe BUHOBHO
neiicrBue/6e3neiicTBue Ha Tpetu ynna, 3a Kouto BAHKATA-JIEITO3UTAP ne otrosaps.

3.6. Cpok Ha 10roBOpa, pekpaTsiBaHe Ha fqorosopa u 3amsiHa Ha BAHKA-JIETIO3UTAP

HoroopsT ¢ BAHKA-JIEITO3UTAP e 6e3cpoueH u Biu3a B cujiia OT KaJleHAApHUS Mecel]
cilenBall TOJlydaBaHe Ha pernieHueTo 3a oaoOpsiBanero My ot K®H mo npennmoxxkenwe Ha
3aMECTHHUK-TIpEIcENaTeNsd, PbKOBOJIEN] yIpaBieHue ,,Han3op Ha nHBecTMLIMOHHATA JelHOCT. B
ciy4aii, ye Ha Ta3u aara KMC He pasnonara ¢ JUIeH3, CbOTBETHO pa3pelleHUe 3a OpraHu3upaHe u
ynpasienue Ha KMC, To HacTOAMMAT TOroBOp BiM3a B CHJIA M MMa JEHCTBUE 3a CTPAHUTE CIIE]
noJlydyaBaHe Ha JmueH3a / paspemenuero ot KOH, BnucBaHeTo Ha IpyXKeCTBOTO B ThPTrOBCKHUS
perucTsp npu AreHuus 1o BIMCBAHMTA, BIMCBAHETO My B perucrtbpa mo wi. 30, an. 1 1.4 ot
3akoHa 3a Komwmcusirta 3a (uHAHCOB HaJg30p M NMyOJUMKYBaHETO HAa PEIICEHUETO HAa HUHTEPHET
ctpannnara Ha KOH.

HorosopsT ¢ BAHKA-JIETIO3UTAP Mmoxe na 6b1e npekpareH cien ogoopenne ot KOH,
IIPY CIIEHUTE YCIIOBHSL:

a)[lo B3aMMHO ChIJIacHe HA CTPAHUTE, U3PA3CHO B MUCMEH BH/I;

0)ExnHocTpaHHO OT CTpaHUTE, ¢ TPUMECEYHO MUCMEHO ITPEIN3BECTHE;

B)[Ip oTHemaHe Ha JMIlEH3a 3a W3BBpIIBaHe Ha OanHkoBa aerHoct Ha BAHKATA-
JEIIO3UTAP,;

r)[Ipu oTHEMaHe Ha pa3pelIeHUeTOo 3a OPraHU3UPaHE U YIPABICHUE HA TOTOBOPHHUS (OHI,
PECIIEKTUBHO OTHEMAaHE Ha JIMIEH3a HAa HMHBECTHIIMOHHOTO JpPY>KECTBO, IO OTHOLICHHE Ha
cpoTBeTHaTa KU C, KakTO U npu xunote3aTta Ha T.23.18.2. OT HACTOALIMS 10TOBOP;

a) B npyru npenBuaeHu ot 3aKoHa ciydau.
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3amsna Ha BAHKATA-IEIIO3UTAP ce momycka cnen omobpenue or KOH u mpum
YCJIOBHSITA U 10 PEJ1 OnpeesieH oT npasmwiara Ha cborBeTHaTa KMC. B Te3u ciiyyan nacTosimus
noroBop ce mpekparsiBa oT YIIPABJIAABAIIIOTO JPYXECTBO, 3a cmerka Ha KHUC, ¢
TPUMECEUHO MPEIU3BECTHE CIJIE M0JIyYaBaHe Ha 0JJOOPEHUETO 32 3aMsIHA.

VIIPABJIABAIIOTO JPYXECTBO ce 3agpikaBa Aa YBEAOMHU IPEABAPUTEIIHO

bankara-nenosurap3a aeicTBUATa IO 3aMsiHA, KOMTO CMsTa Ja MpeAnpueMe; Aa H3NpaTh
UCKaHeTo cH 3a ogoOpenue Ha 3amsaHara 1o KOH c xomme no bankara-nenosurap, KakTo U Ja
npenocTaBu Ha bankarta-neno3urap, Hall-KbCHO Ha ciieABaiusi paboTeH JIeH, Clie OIy4aBaHeTo
My, 3aBEpEHO KONHUE Ha CHbOTBETHHUS akT, ¢ koiito KPH oTka3Ba miam omobpsBa mouckaHara
3aMsHa.
CrpaHure ce cbriacsiBaT M 3aab/DKaBaT, B Cllydaill Ha 3aloyHaja Ipoleaypa 3a 3aMsHa Ha
bankara-geno3urap, Ja cma3BaT MpaBuUiiaTa 3a OCUTYpsIBaHE HA MHTEPECUTE Ha aKIMOHEpHUTe/
IpUTEXaTeIMTe Ha JsUI0Be,  Jla Ccha3BaT [polielypaTa C YCIOBHATa, HEOOXOAUMM 3a
OCBILECTBSIBAHE M YJIECHSABaHE Ha 3aMsHaTa M 3a MPEJOCTaBSHE HA IsaTa ChIIECTBEHA
uH(popManus.

B cnyuait Ha mpekpatsiBaHne Ha goroBopa u/wiu 3amsiHa Ha BAHKATA-JIETIO3UTAP,
BAHKATA-JIEIIO3UTAP npexsbpas axtuBute Ha KUWC, kakTo M BCHUUKM HEOOXOJUMHU
nokymeHTd Ha nocoueHa ot YIIPABJIAABAILIOTO APYXECTBO u onobpena or KOH 6anka-
neno3utap. IIpexBbpasHETO ce U3BBPILBA BbB Bb3MOXKHUS Hall-KPaThK CPOK CIIE/ NMPEACTABSIHE OT
crpana Ha YIIPABJIAABAIIIOTO APYXXECTBO Ha 3aBepeHO KomHe OT B3I B CUJIa IOTOBOP
MEXJly Hero M HoBaTa OaHKa-JeNo3UTap M NHCMEHU HHCTPYKLUHMHU OTHOCHO JEHO3UTApHUTE
WHCTUTYLIMU, KOUTO II€ M3IO0JI3Ba HOBaTa OaHKa-neno3utap. [IpexBbpisHeTo ce M3BBHPIIBA B
CJIETHUTE CPOKOBE:

a/ Ha DApUYHUTE CpEACTBA B CPOK JO0 5 JHM OT MOCOYBAaHE OT CTpaHa Ha
VIIPABJISIBAIIIOTO APYXECTBO Ha 6aHkOBU CMETKHU IIpU HOBaTa OaHKa-Iemo3uTap;

0/ Ha Oe3HaNMuUHU (PUHAHCOBU MHCTPYMEHTH B CPOK 110 5 JHU OT MMOCOYBAHE OT CTpaHa Ha
VIIPABJIAIBAIIOTO JAPYXXECTBO Ha KIMEHTCKH MOJACMETKH 332 (DMHAHCOBH WHCTPYMEHTHB
“Llentpanen nenosutap” AJl w/unu 1pyru 1emno3uTapHU HHCTUTYIHH.

B/ Ha HAJTUYHU (DUHAHCOBH MHCTPYMEHTHH JPYTH aKTHUBU CE€ U3BBPINBA C MPEAABAHETO UM
C TIpUEMHO-TIpe/IaBaTesIeH MPOTOKOJI Ha HOBaTa OaHKa-/Iemo3uTap B CPOK JI0 5 THU.

VI ,,UKb Acerc MenumxmbHT EAJ] nexnapupa, ye npu MOMCKBaHE HA WHBECTUTOPUTE
mie ObAe MpelocTaBeHa akTyajdHa HWHQOpMAaIMs OTHOCHO  JaHHU 3a HUIACHTU(HKAIUS Ha
JIETIO3UTapsl U ONUCaHUE Ha HETOBUTE 3aJIbJKEHUS U Ha KOH(JIMKTUTE Ha UHTEPECH, KOUTO MOTaT
Ja BB3HMKHAT,KAKTO M ONHCAaHWE Ha BCHUYKM (PYHKIMH TIO CHXpaHEHHUE, MACNerHpaHud oOT
JeNO3UTaps,CIMChK Ha JIMIaTa, HA KOWTO ca JIEJETMPAHU WIM NpelesierupaHd (QYHKIUH, U
€BEHTYalTHUTEe KOH(IUKTH HA HHTEPECH, KOUTO MOTAaT Ja Bb3HUKHAT OT TOBA JeNerHpaHe.

4., KOHCYJITAHCKH ®WUPMHU WJIMW BBHIIHU KOHCYJITAHTHU, KOUTO
IMPEJOCTABAT CBBETHU IO JOI'OBOP U YUETO BB3HAI'PAXKJIEHHUE CE
N3IIJIAIIA OT AKTUBUTE HA KOJIEKTUBHATA UHBECTUILIMOHHA CXEMA

Horosopen @ona LIKb Jluaep He monyyaBa chbBETH MO JIOTOBOP C KOHCYJATAHTCKH (GUpMU
WJIM BBHIIHYU KOHCYJITAaHTH, CbOTBETHO HE M3IUIAIIA Bb3HArPa)kIEHUS OT aKTUBUTE CH.
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5. HTHOOPMALMA OTHOCHO OPTAHU3BALIUATA HA IVIAIMAHUATA B ITOJI3A
HA ITPUTEXATEJIMTE HA JAJIOBE, OBPATHOTO U3KYIIYBAHE HA JS1JIOBE
N NIPEJOCTABAHE HA TH®OPMALIUA OTHOCHO ®OHJIA.

Cornacuo llpaBumara Ha JloroBopuus PoHJ TOH He pasmpenens TOXOOU MEXKIY
unBectutopure.Ilopbukute 3a 00paTHO M3KyIyBaHE c€ M3MBIHABAT U CMETKaTa 3a ()MHAHCOBU
MHCTpYMEHTHHa uHBecTHTOpa B “LlenTpanen gemosutap” AJl ce 3agbimkaBa ¢ Opos oOpaTHO
U3KYIEHHU JJI0BE IO BB3MOXKHOCT B CPOK 1O 3 pabOTHM AHU cjel JEeHs Ha I0JaBaHE Ha
NopbUYKaTa, HO HE MO-KbCHO OT HOPMATHUBHO ONpeAeTeHUs MakcuMalieH cpok — 1o 10 guu cien
JlaTata Ha IoJaBaHe Ha Mopbykara./[bIKMMaTa cyMa cpelly oOpaTHOTO M3KYIIEHHUTE JIJI0BE Ce
3arJama Ha uHBectuTopa B 10-1HEBEH CpOK OT JaraTa Ha M3MBIHEHUE HA MOpPBUYKaTa MO yKazaHa
0aHKOBa CMETKA.

VYnpasisBamoro J[pyKecTBO €XeAHEBHO O0sBsiBa HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
donpa:

- Ha BCHYKM ‘THILIETa”, Ha KOUTO c€ IpHeMaT NOPbUKUTE 3a MpoAaxkda U 0oOpaTHO
U3KYIyBaHE Ha JSUJTOBE M CE€ OCBHIIECTBABAT KOHTAKTHUTE C MHBECTHUTOPUTE M MPUTEKATEIUTE HA
nsutoBe BbB PoHAA;

- Ha MHTEPHET CTpaHMIaTa Ha Y1pasisBamoTo JpyxecTBo Www.ccbam.bg

- Ha MHTEpHET cTpaHuuara Ha bearapcka Aconuaunus Ha YnpasisBamute JpyxecTBa

(BAY IT)- www.baud.bg
- Ha MHTEPHET cTpaHuila WWW.investor.bg

O06o001ena nHGpopMaLus 32 EMUCHOHHUTE CTOMHOCTH U LIEHU Ha 00paTHO U3KYyIlyBaHE ce
npenocraBs Ha Komucusara nBa mbTu MeceyHo 1o peaa Ha wi. 77, an. 1 or Hapen6a Ne 44 u ce
OIIOBECTSABAT HA HHTEPHET CTpaHUILlaTa Ha JPY>KECTBOTO.

VYnpaBnaBaioTo JpyKeCTBO Ha KOJEKTHBHATa MHBECTUIIMOHHA cxeMa 1o 10-0 yucio Ha
CbOTBETHHSI MecCell OIOBECTsIBAa Ha MHTEPHET CTpaHMLaTa cH 0000meHa wuHpopMmalus 3a
CTpyKTypaTa Ha MopTQeila Ha KOJIEKTUBHATa MHBECTUI[MOHHA CXe€Ma KbM IOCIEeAHaTa Jara Ha
IOPEIXOIHUS Mecell, KOATO ChIbpXa Hai-MalKo JaHHM 3a IMpOLEHTa OT aKTUBUTE Ha (OHJA,
WHBECTUPAHU B Pa3IMYHUTE BUI0BE (PMHAHCOBH MHCTPYMEHTH.

JoroBopuust @oup e 1bxeH na npeacrasu Ha KOH u olmecteHocTTa:

1. rogumieH ¢puHaHCOB OTYET B ¢pok 90 JHU OT 3aBBPILIBAHETO HA (PMHAHCOBATA I'OJMHA;

2. mecTMECeUYeH OTUeT, 0OXBalllall IbPBUTE IIECT Mecella Ha (PMHAaHCOBATa TO/IMHA, B CPOK
30 1HU OT Kpasi Ha OTYETHHUSI IEPHO/;

K®H naBa my6au4HOCT Ha rojyuyeHaTta HHPOpMalus 4pe3 BOJCHUS OT Hesl pETUCTBD.

HoroBopuusat @onj e arbxeH na npeacrasu B KOH no 10-to yucno Ha mecena, ciaeasar
OTYETHUs1, MeceueH OanaHc 1 nHpopManus 3a:

1. obema u cTpyKTypara Ha HWHBECTHULMHTE B MOpTdeilyia 1Mo eMUTEHTH U BHJOBE
(MHAHCOBM MHCTPYMEHTHH JPYTH (MHAHCOBU HHCTPYMEHTH;

2. BUJOBETE JIEPUBATUBHU HHCTPYMEHTH, OCHOBHUTE PHUCKOBE, CBBpP3aHU C 0a30BUTE
aKTUBU Ha JEPUBATUBHUTE UHCTPYMEHTH, KOJMYECTBEHUTE OIpaHUUEHUS U U30paHUTE METOMU 3a
OIICHKA Ha PUCKA, CBbP3aHU ChC CACIKHUTE C IEPUBATUBHU MHCTPYMEHTH.

3a IpeCTaBsSHETO HA TOAMILIHUS WU IIECTMECEYHMS OTUET, KAKTO U 3a MSCTOTO, BPEMETO
M HayMHA 3a 3all03HaBaHE C Hero, YmpaeisBamoro JlpykecTBo mNyOiHMKyBa CHOOIIEHHE B
MHTEPHET CTpaHULaTa CU B 7-JHEBEH CPOK OT IpenacTaBsiHeTo UM Ha KOH.

I'oguiiaute OOUTHUPAaHU (I)I/IHaHCOBI/I OTUCTH U MNCPUOAHUYHUTC OTYUCTHU HaA q)OHI[a, ca
JOCTBITHHU 3a MHBECTUTOPUTE HA CIICAHUTEC MECTA:
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e Enexrponnara crpanunu Ha YmpasisBaioro Jpyxkectso (web-site): www.ccbam.bg .
e B oduca Ha YnpasmsaBamo JpyxecrBo “LIKb Acerc MenumxmbuT” EAJl B rp. Codus,
paiion Cnatuna, Oyn. “ILlapurpamcko moce” Ne 87;
e B oducure Ha “IJenmparna Koonepamusna Banxa” AJ], ocurypeHH OT YTIpaBIISBAIIO
HpyxectBo “IIKE Acemc Menuoscmoum”™ EAJ] n nocouenn B [lpunoxenne Ne 1 kbMm

IIpocnekra;

6. APYI'A UHOOPMAIIMA OTHOCHO UHBECTUIIMUTE

6.1.

Pe3yarartu ot aeiiHocTTa HAa DOHIA 32 NpeIUIIIHA T'OAUHH

DoHABT OTUNTA CICTHUTE pe3yjITaTu OT UHBECTUIIMOHHATA CU HeﬁHOCTI

2024 2023 2022
CymaBuiuesa| Ha |CymasaneBa] Ha |CymaBuesal Ha
IR Js1 Js1I1

Herna neuan6a/(3ary6a) OT HHBECTHUIINH,
BKJI.OT: 1694103 0.54] 2373077, 0.75 401 442 0.13
- npeouenku Ha LK 1191433 0.38] 1966370, 0.62 140 897| 0.04
- BaJIyTHH [TPEOIICHKH (69)] 0.00 (436)] 0.00] (261 214)| (0.08)
- HAYHCIICHU JINXBU 238 154| 0.08 156 143 0.05 171268 0.05
- JTUBUJICHTH 264 576/ 0.08 254 773 0.08 199 465 0.06
- ot omnepanuu ¢ [[K 9 0.00 (4383) 0.00 151 026| 0.05
- JPYTH IPUXOIH 0.00[ 0.00 610 0.00
Herna neyanba/(3ary6a) ot 1edHOCTTa, OT: 745045 0.24] 1444265 0.46] (497 117)| (0.16)
- HeTHa nevanba/(3ary0a) OT MHBECTUIIUU 1694103 0.54] 2373077 0.75 401 442 0.13
- IPYTH pa3xoju 3a JeiHoctta Ha Donjia (949 058)| (0.30)] (928 812)| (0.29)] (898 559)| (0.28)

I[OHBJ'IHI/ITCJ'IHI/I JaHHU TIPEACTaBAIIN o61uaTa U CpCaHa CTOMHOCT Ha HETHHUTE aKTHUBU U HIKOU
CHOTHOIICHHA CBBpP3aHU CHC CpeaHaTa CTOMHOCT Ha HETHHUTE aKTUBH:

2024 2023 2022

OO6110 HeTHUTE aKTUBU KbM 31 nekeMBpu™ (JieBa)

30 616 028.59 29876302.47 | 28441491
HetHa cTOMHOCT Ha aKTUBUTE HA €IUH IS 9.6813 9.4470 8.9900
Cpenna CTOWHOCT Ha HETHUTE aKTUBU 3a MepHoa
(;1eBa) 30 631 508 29120002 | 29105 925
CroTHOIIICHHE Ha HETHATa nevanba/(3aryda) Kbpm
CpeJlHa CTOWHOCT HAa HETHUTE aKTHBH 2.43% 5,11% 6.63%

* CprAacHO IIPAaBHAATA 34 OLIEHKA Ha akTuBHTe HAa POHAQ IIOCACAHO M3YHCACHATA U ODABEHA HETHA CTOMHOCT
Ha aKTHUBUTE HAa cAMH AfA 33 2024 r. e ompeaeaena 3a aara 31.12.2024 r. ma 02.01.2025r. u e B pasmep Ha

9.6813 AB., a HeTtHmTe akTHUBH Bb3AM3aT Ha 30 616 028.59 AB.
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Ot Hayasoto Ha aeitHoctTa Ha JI® LIKD Jlumep He € mos3Bayl 3aeMU WM JAPYr BHUJ
KpeIUTHPaHE U HAMA 33/bJDKEHUS IPOU3TUYALLY OT HabMpaHe Ha CPEe/ICTBA UPE3 3aEMHU.

Jombnuurtenna nadopmarus 3a LIKb Jluaep Moxe aa mojydute OT MEPUOJUIHUTE OTYETH
Y TOAMIIHUTE OJUTHPAHU PUHAHCOBU OTUeTH HA JloroBopHUIT DOHJT , TOCTHITHU HA !

e EnexrponHnara crpanunu Ha YmpasisBaiioro Jpyxectso (web-site): www.ccbam.bg .

e B oduca Ha YmpasmsBamo JpyxectBo “LIKb Acerc Menumxmbut” EAJl B rp. Codus,
paiion Cnatuna, Oyin. “Llapurpancko moce” Ne 87;

e B obucure Ha “IJenmpanna Koonepamusna banxa” AJ], ocurypeHu OT YIIpaBisBaIlo
HpyxectBo “IIKE Acemc Menuosxcmoum”™ EAJ] u nocouenu B Ilpunoxenne Ne 1 xbMm
[Ipocnekra;

6.2. Ilpo¢ns HAa THUNUYHUSA UHBECTHTOP

OcHoBHara Tpyna HHBECTMUTOPH, KbM KOMTO € HacodeHa naelHoctra Ha PoHnma ca
MHBECTUTOPH C HAJ CPEJHHUTE 3a CTpaHaTa JOXOAM, C A0Opa MHBECTUIMOHHA KYNITypa M ChC
CpeZlHa U BHCOKA PUCKOBAa MOHOCUMOCT. ToBa ca MHBECTUTOPH, KOUTO OMXa MCKAJIM Jja ydacTBar
Ha Ia3apa Ha PUCKOBU aKTHBH, HO HE OuXa MpHUENIH pUCKA Ja IPaBIT CAMOCTOSTENIEH OI00p B
KOM aKkTWBM Jaa uHBectupar. Upe3 PoHga uM ce mpennara Bb3MOXKHOCT 3a YNPAaBICHUE Ha
WHBECTUIIMOHHMS MM PHUCK, IIPH 3alla3BaHE Ha BB3MOXKHOCTTA 3a peaJM3WpaHe Ha I0-BUCOKHU
JOXOJIH.

Wuectunmonnust npoaykT Ha LIKB Jlugep e npennaszHadeH 3a numa (rpaxnanu, GupMu,
MHCTUTYLIUH ), KOUTO:

® ca rOTOBM Jia OEMAT YMEPEH [0 BUCOK MHBECTUIIMOHEH PHUCK, C LI pealu3upaHe Ha

IIO-BUCOK JJOXOJI;
e KeNlaAT Jla MMaT CUTypHa U Obp3a JMKBUIHOCT, O€3 TOBa /1a HapyllaBa IMOCTUTHATHS
JI0XO0J, OT UHBECTULIUATA,;

e CarOTOBM J1a MHBECTUPAT ITAPUYHU CPEICTBA B IBITOCPOYEH IUIAH;

® UCKaT Ja TuBepcuuIMpaT prucka Ha COOCTBEHUS CU MOPTQE;

e [CKaT MapuTe UM Ja ce yNpaBisaBaT OT Npo(deCUOHATUCTH Ha (PMHAHCOBUTE Ma3apH.

Cuurame, ye nsnoBere Ha LIKB Jlunep ca moaxonsmm 3a ObATapcKH U Uy)KJIECTPaHHU
buznyecku auma, PUPMU U HHCTUTYLIUH, KOUTO JKENasAT J1a MHBECTUPAT YacT OT CPE/ICTBATa CU Ha
(¢uHaHCOBHUTE Ma3zapH, B JUBEPCUDUIMPAH MPOAYKT, CTPYKTYpUPAH MPEIUMHO OT aKIMH, MpU
CPEIHO 70 BUCOKO HMBO HA PUCK U BB3MOKHOCT 3a IIOCTUTaHE Ha MO-BUCOKA JJOXOIHOCT.

6.3. PuckoB npopua u puckosu gpaxkropn

Baxxno e na ce uMma mpeasuj, 4e MHBECTHLUATA B JsuoBe Ha JloroBopHus PoHI He €
0AaHKOB JIEMO3UT U CIENOBATEIHO T HE € TapaHTUpaHa CbIJACHO 3aKOHAa 3a TrapaHTHpaHe
BJOroBeTe B OaHkure. HezaBucuMo oT ToBa, ue Bojemia uHBecTuMoHHa nen Ha LIKB Jluxep e
HapacTBaHE Ha CTOMHOCTTA Ha NHBECTHUIIUATA B JSUI0OBE, HAMA ITbJIHA CUTYPHOCT, Y€ NUHBECTHUPANKHU
B AsioBe Ha DOHJIA, MHBECTUTOPUTE HAMA J1a U3TYyOAT HapHu.

OcCHOBHHUTE PUCKOBE, KOUTO MHBECTUTOPUTE I1I€ HOCAT IIpU MHBecTHpaHe B JsoBe Ha LIKD
JInnep ca:

ITa3apen puck. [Tazapaute nenn Ha nHBecTUIMKUTE HA POHAA MOraT J1a Bapupar Mnopaau
Bb3HUKHAJIM IIPOMEHM B HKOHOMHYECKATa W IlIa3apHara cCpena, Iapu4Hara IIOJIMTHKA Ha
LHEHTpaJHUTe OaHKHU, JIeJI0BaTa aKTUBHOCT Ha EMUTEHTHUTE, CEKTOPAa, B KOWTO ONepHpa EMUTEHTA U
THPCEHETO M TpeajaraHeTo Ha Iaszapa Ha (PUHAHCOBM MHCTPYMEHTH. B ompeneneHu MOMEHTH
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[ICHUTE Ha aKIMUTE Ha masapa (poxmoBaTa 6Gopca) MoraT Ja Bapupar 3HAYUTENHO. To3u mazapeH
PHUCK 3acdra HeTHaTa CTOMHOCT Ha akTWBUTE Ha PoHAA, KOATO CHUIO 1€ Bapupa B pe3yiTaT Ha
MIPOMEHUTE Ha Ta3apHUTE [IEHU Ha aKIMUTE U APyruTe (PUHAHCOBU MHCTPYMEHTH, B KonTo DoHIa
€ MHBecTUpal. 3a IacTue, He BCUYKHU aKIMM, ThPryBaHU Ha JajieH maszap (0opca) U HE BCUUKHU
nazapy Ha aKUKUU MTPOMEHST LIEHUTE CH B €/IHA U ChIlla MTOCOKA B JIaJIEH MOMEHT U Hal-pa3IMuHu
ca (akTopuTe, KOUTO BIUAAT Ha Ma3apHATa IieHa Ha ONpeesieHU aKiuu (Harpumep, GuHAHCOBU
OTYETH, PAa3KpHUBALIM HAMAJCHUE Ha TevyandaTra Ha JPY>KECTBOTO, M3JAJI0 aKIUUTE, 3aryba Ha
OCHOBEH KJIMEHT, ChIeO0EH UCK Ha rojsiMa CTOWHOCT, MPEsBEH Cpelly APY>KeCTBOTO, IPOMSIHA Ha
peryianuute B omnpeneneHa uHaycTpus). He Bcuuku momgoOHM (akTopum Morar jaa ObaaT
NIpEABUACHH.

VYpasnsBamoto JpykecTBO MOXe Ja HaMalu, HO He MOXKE Jla eIMMUHUPA HAMMBIHO e(eKTa OT
JBUKEHHETO Ha [IEHUTEe Ha MHBECTUIIMUTE, Ype3 NuBepcuduKkanus Ha noprdeina Ha DoHga, KaTo
10 TO3W HAYMH HETHATa CTOMHOCT Ha aKTUBUTE 3a /51 MOXKE J1a HaMaJlee B ONPEAEIICHU EPUOIH.
3a muBepcudUKaUs HAa HMHBECTUIMUTE B aKIUU YTpaBisgBamoTo JlpykecTBO NpeaBuxka
akuuute B moptdeitna Ha PoHIA Aa ca OT KOMIIAHWH, ONEPHpalld B Pa3jIHMYHU CEKTOPU Ha
MKOHOMHKAaTa, KAKTO U OrpaHMYaBaHEe HA MAaKCHMAaJIHATa MHBECTUIIUS B aKIIMH HA €/THa KOMITAHHUSI.

JInuxBeH puck. ToBa € puCKbT IPOMEHUTE B MMa3aPHUTE JIUXBEHU MPOLIEHTH Ja CE€ OTPa3sT
HEOJIaronpusTHO BBPXY J10X0Ja MM CTOMHOCTTA Ha akTuBUTEe Ha JloroBopuus DoHm, chCTOAIMN
ce OT ABITOBU (PUHAHCOBM HHCTPYMEHTHU WHCTPYMEHTH Ha mapuyHus mnaszap. [lo mpunium,
HapacTBAHETO HAa JIMXBEHHUTE IMPOILICHTH BOJHU JI0 MOHWKEHUE HA TMa3apHara IeHa Ha JIbJITOBHUTE
MHCTpYMEHTH. [Ipu MHBECTHMIIMUTE B IABJITOBU MHCTPYMEHTH JINXBEHUST PUCK € MO-MAIBK IpU
KPaTKOCPOYHHUTE (MHCTPYMEHTUTE HA TAPUYHMS T1a3ap) U MO-TOJISIM TIPH JBJITOCPOYHUTE IBJITOBU
KHIDKA. YrpasisgBamoTo /JlpyxkectBo mie nuBepcudunupa mnoprdeitna ua KB Jluzgep,
BKJIFOYMTEIIHO Ype3 MHBECTUPAHE B aKIIMM U B UHCTPYMEHTH C IUIABAIll JOXOM, KAaKTO U MOXE Ja
OCBILIECTBSIBA CACIIKU IO XEHKUPAHE HA TUXBEHUS PUCK.

Kpennten puck. ToBa e pucCkbT m3gaTessT (APYKECTBOTO — E€MHUTEHT) Ha JBITOBH
(GbUHAHCOBH MHCTPYMEHTHH MHCTPYMEHTH Ha MapU4YHUS Ma3ap, CbOTBETHO JHIIETO MPEJOCTABUIIO
obe3mnedeHue, aa Ob/1e B HEBE3MOXKHOCT JIa U3ITBJIHA CBOUTE 33bJKEHHUS, B YACTHOCT JIa U3IUIATH
HaBpeMe TJaBHUIIATA W/WIM ObJDKUMHUTE JuxBU. [Ipu moroBopu 3a oOpaTHO M3KyMyBaHE, aKo
koHTpareHTsT Ha LIKB Jlugep He Moxke na M3MBJIHHM 3abJDKEHUETO CH J1a U3KYyNMU OOpaTHO
[EeHHUTe KHWXa, DOHIBT MOXKE Ja MOHece 3aryda, IOKOJIKOTO MPUXOIUTE OT MpojaxkbaTa Ha
00e3MeyeHneTo ca Mo-MajKu OT LleHaTa Ha OOpaTHOTO H3KYIyBaHEe, Koraro Td € (ukcupasa.
Koraro koHkpeTHuTe (PUHAHCOBM MHCTPYMEHTHUH HHCTPYMEHTH Ha MApUYHUS Ma3ap, B KOUTO
DOHABT € WHBECTUPAJI, UMAT KPEAUTECH PEUTHHT, KPEAUTHHUAT PUCK BKIIOYBA BH3MOXKHOCTTA 3a
MOHMKEHUE HA KPeAUTHUS peUTUHT. OLeHkuTe Ha pedTuHroBure arenunu Cranaapt enn Ilyspce,
Myynauc u @uty (Standard and Poor’s, Moody’s, Fitch) ca mexxaynapoaHo npusHat 6apoMeTsp 3a
KpEAUTHHUS PUCK Ha ()MHAHCOBH MHCTPYMEHTH. Ho W Te3u pedTuHru He ca mepgeKTHU: Te ca
HarpaBeHU Ha 0a3a MUHAIU CHOUTHUS W HE OTPa3sBAT B ChIllaTa CTENIEH HA TOYHOCT BH3MOXKHHU
Obnenm obcrosTencTa. OuakBame roiasimata yacT oT uaBectunuute Ha LIKb Jlugep na 6vaat B
(MHAHCOBM MHCTPYMEHTHU MHCTPYMEHTH Ha MAapUYHHS Ta3ap, KOUTO HAMAT KPEIUTEH PEHUTHHT.
VYnpasnsBamoTo pyxkecTBo 1ie ce CTpeMHU Ja peayuupa KpeIUTHHUsI PUCK IPU WHBECTHpPAHE B
WHCTPYMEHTH 0€3 KpEeAWTeH pEeUTHHT TOCPEACTBOM W3BBPIIBAHE HA KPEAUTEH aHaJIM3,
nuBepcuUKaAIMs HAa WHBECTHUIMUTE M HAONIOJCHHE Ha CHOWTHATA U TEHICHIIMHTE B
WKOHOMUYECKUTE W TIOJIUTUYECKH YCJIOBHS. Hsma curypHocr, d4e Te3u JACHCTBUS Ha
VYrpasnsBamoto J[pykecTBo 1ie mpeoTBpaTAT 3aryou.

JlukBuaeHn puck. ToBa € PUCKBT MPHU OMPEACICHU YCIOBHUS Ja C€ OKaXKe TPYIHO WIIH
HEBB3MOXKHO YTpaBisiBamoTo JlpykecTBo Aa mpojane mpuTexaBanu oT DoHga (QUHAHCOBU
WHCTPYMEHTHIIM UHCTPYMEHTH Ha MApWYHUS MMa3ap Ha U3roJHA IleHa. B 4acTHOCT, TO3M pHUCK €
HAl-TOJIIM OTHOCHO HETMPHETHUTE 3a ThPrOBHUS HA PEryIUpaH mMazap (UHAHCOBH WHCTPYMEHTHUH
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WHCTPYMEHTH Ha Mapu4yHUs mnaszap. YnpasisBamoro JpyKecTBO MpeABHXKIA /1a HWHBECTHpPA B
aKILIMY Ha JIPY>KECTBa, ThPTryBaHU Ha PEryJUpaHy Ma3apu KakTo B beirapus, Taka u B uyxOuHa.

Baayrten puck. MlHBecTuiuute B MHCTPYMEHTH, IEHOMUHUPAHU B UYXKIECTpPaHHA BalyTa,
MoraT Ja O0bJaT HeOJarompusaTHO 3acerHaTH OT MOHMKEHHE Ha Kypca Ha Ta3W BallyTa CIPSIMO
Obnrapckus JieB. [Iogo0HN KypcoBU MPOMEHU OMXa 3acerHald HETHATa CTOMHOCT Ha aKTHBUTE HA
KB Jlunep m HeroBust 1oxoa. B Ta3u Bpb3ka, YmpapiasaBamoTo JpyKecTBO MOXKE J1a U3BbPILIU
ONpEeNIeJICHN CHAEJKH 3a XEDKUPAHE Ha BalyTHUS PUCK (HAMp. BaJIyTHHU ONIUHU, MOKYNKA H
npojaxk0a Ha BadyTa NpH CHOT U (QOPYBPAHH CHAEIKH), KOUTO CaMU IO ce0e CH ChIIO HOCST
OIIpE/IENIEHU PUCKOBE.

YnpaBjieHckn puck. Bb3HHMKBA mopagu akTUBHOTO YIPABJICHHE HAa WHBECTUIIMOHHUS
noptdeitn Ha LIKB Jlugep. YnpasnsaBamoro Apy»ecTBo 1ie nmpujiara MHBECTUIIMOHHH TEXHUKU U
aHaJIM3 Ha PUCKOBETE MPU B3EMAHETO HA WHBECTUIMOHHU PEUICHHS, HO HSMa CHUTYpHOCT, 4e
JKEIIAHUAT PE3yJTaT e ObJe MOCTUTHAT.

Nudaanuonen puck. Bp3M0oXXHO € pbCTHT Ha MHQIIALKATA Ja KOMIICHCUpA 3HAYUTEIHA
YacT WJIM LEeJIUs JOXO0/1 Ha MpUTEeKATeNIUTE Ha JisoBe oT DoHAa, MOpaayd KOETO HHBECTUTOPUTE B
Kb Jlunep na He momydar peasieH J0xXo[ (HapacHaia MOKymHarelHa criocoOHOCT) WM TOH Ja e
He3HauuTeseH. KaTo mpoTuBoieiicTBHE HA TO3W PUCK YTIpaBisiBaioTo [pykecTBo 1e ce CTpeMu
Jla TOJIbpKa MOAXOA1 OanaHc, cboOpa3eH ¢ MHBECTULIMOHHHUTE 1eNu U cTparerus Ha DoHna,
MEXTy HETOBUTE aKTHBH ¢ (DUKCHpaHa ¥ IPOMCHIINBA JOXOTHOCT.

PuckoBe npu u3non3Banero Ha aepuBatu. OCBEH roperocouYeHUTE Ma3apeH, KPeAUTEH U
JUKBHJICH PUCK, JCPUBATUTE HOCAT U JIOMBIHUTEIIHH, CIICIIU(DHIHY 32 TSIX PHCKOBE.

- Vnpaenencku puck. JlepuBatutre ca CHUITHO CHEUUATM3UPAHU HHCTPYMEHTH, YHUETO
M3MOJ3BaHE HM3HMCKBAa pa30MpaHe KaKTO Ha 0a30BUs aKTUB, TaKa W HA MEXaHM3Ma Ha
neiicTBue Ha caMus JepuBar. CI0KHOCTTA Ha IEPUBATUTE U3UCKBA aJIeKBaTHU CPEJICTBA 32
HaOJII0JIEHUE Ha CAEJKUTE C TAX, aHAIM3 Ha CHEHU(PUYHUTE PUCKOBE U CIIOCOOHOCT Ja ce
MIPOTHO3UPAT IIEHUTE.

- Puck na nocmoeusn egpexm. HebnaronpusiTHa poMsiHa B I[eHaTa Ha 0a30BUs aKTUB, KypC
WIM UHAEKC MOXKE J1a JIOBeJe 10 3ary0a Ha cyMa, Mo-TojsiMa OTKOJIKOTO € MHBECTHpaHa B
nepuBata. Hsikou nepuBatu umaT MOTEHIIMAI 3a HeorpaHudeHa 3ary0a. ChIlecTByBa ChIIO
U - Puck om nozpewino ouensaeane na oepusama. MHOTO OT JAEpUBATUTE Ca CIOXKHU
MHCTPYMEHTH U YECTO OLIEHKaTa uM e cyoektuBHa. Benencteue Ha ToBa LIKD JIugep moxe
Jla IPEThPIIY 3aryOu Mpy MOKYIKa Ha HAAIICHEHU JepUBaTH. B 3akimtoueHne, n3noia3BaHETO
Ha JIepUBaTH MOKE HE BUHATHU JIa € YCIICIITHO.

MosmTnyeckn puck. 3aKOHOAATETHH IPOMEHH.

IlonuTyeckuTe  pUCKOBE C€a  CBBP3aHM €  BB3MOXXHOCTTA  OT  BB3HHUKBAaHE Ha
BBTPELIHOMOIUTUYECKH  ChTPECEHHMs] U HeOJarompusiTHa MpPOMsHAa B CTOINAHCKOTO
3aKOHOATENICTBO. T0O3M PUCK € CBBbpP3aH C BB3MOXKHOCTTA IIPABUTEIICTBOTO HA €IHA Ibp)KaBa
BHE3AITHO Jla CMEHM MOJMTHUKAaTa CU U B Pe3yJITaT Ha TOBA CpesiaTa, B KOATO paboTAT JIpyKecTBaTa
Jla ce MPOMEHH HeOJAronpusTHO, a MHBECTUTOPHUTE JAa moHecar 3aryou. IlpaButenctBara Ha
HAKOM CTPaHM MOraT Ja MNpealpueMaT MEpPKH, BKJIIOYMTEIHO YBEIWYEHHE HaA JaHBYHOTO
oOnaraHe, oOrpaHMYaBaH€ pelmaTpUpaHeTo Ha mneyanda M JAp., KOMUTO MoraT Ja umar
HeOIaronpusaTHO BiausHUE BbpXYy DoHma.

[Tonactosimem mneuvanOata Ha LIKb Jlugep He ce obmara ¢ KOpPHOpAaTUBEH JIaHbBK.
IIpomsHaTa B JaHBYHUTE 3aKOHH, KAaKTO M Ha APYTH NPUIOKUMH 3aKOHH U HOPMAaTUBHH aKTOBE
MOXeE J1a ce OTpa3H HeOIaronpusaTHO BbpXY ¢puHancoBute pezynratu Ha LIKB Jluznep.

JApyru cucreMHH pUCKoBe. [[pyrn puCKOBe, MOPOJEHM OT CBETOBHATA ITOJIMTHYECKA U
MKOHOMHYECKA KOHIOHKTYpa, Ca Bb3MOXKHATa HECTAOWIHOCT WM BOCHHHU JIEHCTBHS B PErHOHA.
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Bencreusra u aBapunte ca (HakTOpH, YCIOKHSIBAIIM BCSIKA CUCTEMA 32 YIIPABICHUE HA PUCKOBETE.
[TocnencTBusiTa ca TPYIHO MNPEABUIMMH, HO IOCTBITBT A0 WH(MOpPMAIUsS W TMpUIAraHeTO Ha
cUCTEeMa 3a MPOTHO3UPAHE U JEHUCTBUS B EKCTPEMHU CHUTyallUd Cca BB3MOXXHH HAYUMHU 3a
MUHHUMH3UPaHE Ha OTPUIIATEITHUS PEeKT.

[ToBeue nnpopmanus Moke Aa nmoxyunte ot [IpaBuia 3a orieHKa U yrpaBJieHHE Ha pUCKa
Ha goroBopeH (Goua LIKB JInaep, 1ocThIIHKM HA HHTEPHET CTPAHUIIATA HA YIIPABJISIBAIIIOTO
JPY>KEeCTBOTO WWW.ccbam.bg

B 3akiioyeHne, MHBECTUTOPHUTE CJeABA Ja HMAT MPeABH], 4Ye CTONHOCTTA Ha
asisioBete HAa JloroBopHus MOHI M JOXOABT OT TAX MOraT Ja ce MOHWKAT, Me4ajdara He e
rapaHTHPaHAa U MHBECTUTOPHUTE MOEMAT PHCKA [1a He BH3CTAHOBAT HHBECTHLHATA CH B
nbjeH pasmep. HuBectuumure B asioBe Ha LKBb Jlupep He ca rapaHTupaHd ot
rapaHuuonen ¢ona wid mo aApyr HayuH. IlpeaxoaHuTe pe3yjaraTu 0T JAedHOCTTa HA
JoroBopHusi @oH HAMAT BPb3Ka ¢ ObJeluTe Pe3yJiTaTH OT HEroBaTa JeiHOCT.

6.4. Kparka ungopmanus 3a ocHopuute uaBectuuuu Ha IIKb Jlnaep

Axyuu. Axuunre ca (pUHAHCOBM WHCTPYMEHTH, JABAIl HA MPHUTEXKATEIUTE UM IPABO Ha
COOCTBEHOCT Ha OINpeAeNeH i1 OT €AHO JApykecTBO. OOMKHOBEHUTE aKIMM JaBaT Ha
NPUTEKATEIUTE CH MPABO HA TJac B 0OMIOTO chOpaHHe Ha aKIMOHEPHUTE, MPABO HA AMBHICHT U
JUKBUJIAIIMOHEH JsUI, Cbpa3MEepHO C HOMHHAJIHATa CTOMHOCT Ha akuusta. [lpuBuierupoBaHuUTE
Ak, W3AaBaHW OT NMyOJMYHHM JPYXKEeCcTBa, MOraT Ja JaBaT IPaBO HA JOIBIHHUTENICH WIIH
rapaHTUpaH AUBHUJICHT, WIH TapaHTHpaH JUKBUIAIMOHEH s, WIM IPUBHIETHS 3a O0paTHO
U3KyIlyBaHEe; YaCTHUTE Jpy)KeCTBa MOraT Jia Hu3[aBaT aKIUd W C JPyTd [PHUBHICTHH.
[TpuBmIIernpoBaHUTE aKIIMK MOrat Aa Obaar O0e3 mpaBo Ha riac. [lpu yBennyaBaHe Ha KamuTana
Ha JIPY>KECTBOTO, HAa aKI[MOHEPUTE CHILO TaKa ce MojaraT U IpaBa 3a 3alliCBaHE Ha HOBU aKIIUH,
MIPOMOPLMOHAIIHO Ha MPUTEXKaBaHUs OT TSIX [ Ipeau yBenuueHueto. [Ipurexarenure Ha akiuu
B JIa/ICHO JPY>KECTBO MOTaT J1a MEYEIIAT KaKTO J0XO0/ OT AUBHJIEHT, aKO JPY>KECTBOTO PA3Npeaesn
TaKbB, Taka U OT MIOKaUBaHE Ha MMa3apHaTa IIeHa Ha aKI[UUTE.

Ivpocasnu  unancosu  uncmpymenmu(“JLIK”). HNUK ca abparoBn (¢uHAHCOBU
WHCTPYMEHTH, W3/1aBaHU U TapaHTHpaHU OT AbpkaBara. [Ipurexarenar Ha TakuBa (pPUHAHCOBU
MHCTPYMEHTHE KPEIUTOP Ha AbprkaBara. bearapckara abppkaBa usgasa LK 3a mokpuBaHe Ha
CBOU KPaTKOCPOYHHU, CPEAHOCPOYHH MITH JIBJITOCPOYHHU HYX /U OT (PMHAHCOB pecypc. Jbp:kaBHUTE
(MHAHCOBM MHCTPYMEHTHUMOTAT Ja ObJaT IEHOMUHUPAHU KAaKTO B JIeBa, Taka M B €BPO, MIATCKU
Jonlapy UM B Apyra BanyTta. Benuku 6barapeku ALK ca rapantupanu ot Permybnuka bearapus u
Ce CUMTAT 32 HUCKOPUCKOB MJIM O0€3pHCKOB MHCTPYMEHT.

QuHancosu uncmpymenmu(ooaucayuu), U30a0eHy om pecUOHAIHU UIU MeCMHU OP2aHU Ha
daoena Owvpxcasa. bwvreapckume oowunu uzoasam obwuncku obaueayuu. OOUKHOBEHO Upe3
E€MHUTHPAHETO MM Ce IIeM HaOupaHEeTO Ha CpEACTBA 3a OCHIIECTBSIBAHE HA HHBECTUIMOHHA
nporpama, nogo0peHust B o0LMHCKaTa HHPPACTPYKTypa U 1oao0HH JeitHocTu. Morar na Obaar
o0e3rnedeHu (C OOIMHCKM MMOTH WIM JPyTd aKTUBU) M HeoOe3NnedeHH (rapaHTUpaHU camo ¢
penyTanusta Ha oOuHaTa-u3aaren). [lpu 1o6po GpuHaHCOBO ChCTOsSIHME HA OOLIMHATA - EMUTEHT
WINM Ka4eCTBEHO 00e3NevYeHne TO3M BU JIBJITOBU (DMHAHCOBU MHCTPYMEHTHUCHIO Ca CMATAaHU 3a
HUCKOPHCKOBU (DMHAHCOBH WHCTPYMEHTH.

Kopnopamusenu  obnueayuu, mwpeyeanu Ha  peeyaupan  nasap 68  bwneapus.
KopnoparuBaure obnuranuu ca cpencTBo 3a HabOupaHe Ha (MHAHCOB pecypc OT cTpaHa Ha
aKIMOHEPHHUTE JIpYy’KecTBa MoJl (hopmaTa Ha 3aeM. PUCKBT Ha BCsKa eMHUCHS OOJIUTalliy 3aBHCH OT
NeWHOCTTa, (PUHAHCOBOTO CHCTOSIHUE M KPSTUTHHS PEUTUHT Ha KOMITAHUSTA-EMHUTEHT, KAaKTO M OT
HAJIMYMETO WJIM BHJA Ha oOe3leyeHHeTo no emucusTa. Jloxoaure oT TAX OOMKHOBEHO ca IO-
BUCOKH OT JIOXOJHTE TI0 Chu3MepumMuTe 1o cpouHocT ALK, nrmoreynn mimm oOMIMHCKN O0JIUTaINH.
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Unomeunu obaueayuu. ChraacHO OBITAPCKOTO 3aKOHOAATEIICTBO, UTIOTEYHH OOJIUTAIMU
ce u3aaBaT camo oT OaHku. baHkuTe eMUTHpAT Te3U KHMXKA 32 pepUHAHCHpPAHE Ha ONEpalMUTEe CU
Y 32 yBeJIMYaBaHE Ha KPEIUTHHUTE cH MOopTdeitu. XapakTepHOTO 332 UIIOTECUYHUTE OOTUTALINY €, e
ca 00e3neUeHr C B3eMaHUsl 110 UIIOTEYHU KPEIUTH, OTIIyCHaTH OT OaHkaTa-uzgaren. [lokputuero
Ha MIIOTEYHUTE OOJIUTAIIMK OT JaJeHa EMUCHS HE MOXKE Jla € M0-MaJKo OT O0Iara CTOWHOCT Ha
3aIBJDKEHUSITA 110 TJIABHUIM HA HaMUpaIlUTe ce B oOpallleHne U3BbH OaHKaTa-u3AaTes UIOTeYHU
obnuranuu oT Tazu emucus. CreqoBaTeNHO, B3€MaHUATA Ha OOJUTAllMOHEPUTE MOrar Ja ce
cuMTar 3a “TpoilHO” oOe3meueHu: MbPBO, ChC 3aJ0ra BhPXY B3€MaHUATA Ha OaHKaTa MO CaMHTE
UTIOTCYHU KPEIUTH; BTOPO, KOCBEHO, C OOE3MEUYCHHSTA IO WIIOTEYHHTE KPEAUTU; U TPETO,
JUTBKHUK 10 obnuranuure € OaHKa, KOATO Cla3Ba CHELMATHU HM3UCKBAHUSA 3a KaluTaloBa
aJIEKBaTHOCT M JIMKBUJHOCT, OCBIIECTBSIBA AEHHOCTTAa cU mnoj Haa3zopa Ha BHB u ce cuura
MPUHILIMITHO 33 HAJIeXJCH IIbKHUK cama mo cebe cu. [lopaau ToBa MmoTedyHuTe oOIUTalUU ca
HUCKOPHUCKOB (PMHAHCOB HHCTPYMEHT.

DuHaHCO8U UHCMPYMEHMU, MBbPYEAHU HA Pe2yIupan naszap 6 ObpiHcasd YieHKA UlU 8
mpema owpoicasa. 1IKb Jlupep Bb3HamepsiBa Ja WHBECTHUpAa B HIKOM BUIOBE (DHHAHCOBU
WHCTPYMEHTH, THPTYBaHU Ha PETYJUPAH IMMa3ap B 4yKOWHA, HA-U4ECTO B aKIMU U CBHP3aHUTE C
TAX ThPTYEMHU MpaBa, U B [0-MajKa CTEMEH - B AbJITOBU (DMHAHCOBH MHCTPYMEHTH.

banxoeu oenosumu. baHKOB NENO3UT ca MApUYHMU CPEJICTBA, OCTABEHU HAa ChbXpaHEHUE B
OaHKUTE U TOJISKAIIN Ha BH3CTAHOBSIBAHE HA BHECIIOTO T'H JIMIIE NMPH MPEIBAPUTEITHO YTOBOPEHU
yCIIOBUs. baHKOBHTE JETIO3UTH MOTAT JIa ObJIaT CPOYHH HIIM OC3CPOUYHHM, ¢ (PUKCUpPAH MU TUIaBaII]
JUXBEH NPOLIEHT, B JIeBa WJM 4YyXKIECTpaHHa BaiyTa. bankute ce nuuensupar or bHb, ako
OTroBapsT Ha W3UCKBAaHMATA HAa 3aKoHA. Te moayiekar Ha HENPEKbCHAT KOHTPOJ OTHOCHO
(GbuHAHCOBO MM CBCTOsSIHUE OT Ympamienue ,,bankoB Hamzop” na BHbB. Ilopaau ToBa TO3M BHI
VHBECTULIMOHHU UHCTPYMEHTH CHILIO CE€ CMITAT 34 HUCKOPHUCKOBH.

7. TKOHOMHWYECKA UH®OPMALIUA

7.1. Pa3xoqMm W TakKcH pa3jM4YHM OT MNOcoYeHHTe B T. 2.14., KOMTO ce IJIAIAT OT
NpHUTEKRATES HA IAT0Be

HNuBecturopute ABIDKAT CIEAHUTE TAKCH 3a JONBIHUTEIHH YCIYyTH, OKa3BaHHM UM OT
YnpaBisBamoTo ApyKeCTBO:
3a U3/1aBaHe Ha YJOCTOBEPEHHUE 3a MPUTEXKaBaHU (UHAHCOBH HHCTPYMEHTH — 4 (4eTHUpPH) JIB.;
3a MOIIEHCKH Pa3XxoJiy — TAKCH B pa3Mep Ha ChOTBETHATA MOIIEHCKA UM KypHepcKa CiIyxo0a.

7.2. Pa3xoam ¥ Takcu Ha 0a3a HA aKTHBHTE Ha (QOH/IA, KOUTO €A 32 CMETKA HA BCHYKH
NpUTEXRATEIH HA IAJTOBE.

CorinacHo IlpaBunata Ha ®DoHIa, TOAMIIHOTO Bb3HATPAXKICHHUE Ha YNIPaBIABAIIOTO
HpyxectBo e B pazmep 10 3.0 (Tpu) Ha CTO OT cpefHaTa TOJUIIIHA HETHA CTOMHOCT Ha aKTUBUTE
Ha JloroBopuus ¢oua. YmpasisBamoTo JlpyXecTBO MOXe Ja ce€ OTKaXe OT 4YacT OT TOBa
BB3HArpaXKIACHUE. Bh3HArPOKICHUETO ce HAa4MCIsBa BCceku paboTeH AeH. [1o cBos mpelieHka B
oTpeNieNICHU JHU YTIPaBISIBAIIOTO Py KECTBO MOKE J1a HE HAYMCIIM HUKAKBO WJIM JIa HAYHCIIH T10-
MaJjKo OT JIOMyCTUMOTO Bb3HarpaxjaeHue. Hauucienure npe3 mecena JHEBHU Bb3HArpPaXKJICHUS
ce 3amianiaTt Ha YTpasisaBanioro py)ecTBo CyMapHO 3a MeNust Mecell, B TbpBHUs pabOTeH JeH Ha
cle/Ballus Mecell.
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OcBeH Bb3HarpakJ€HUETO Ha YmpasisBauoro JpyKecTBO, pa3xoauTe 3a JEHHOCTTa Ha
JoroBopuus @OH]I BKIFOYBAT:

e BB3HarpaxaeHue Ha bankara Jleno3urap — ceriiacHo gorosopa ¢ bankara Jlenosurap;

e BB3HArpaXJIEHUS M TaKCHM Ha HMHBECTULHMOHHHUTE MocpenHuud, Oanku u LleHTpanHus
JENO3UTap, U JIpYrd NoJo0HU, CBbP3aHU C MHBECTHUpPAaHE HA aKTUBUTE Ha J(oroBopHHUs
doHp;

e BB3HArPaXJICHUETO HA OJUTOPUTE 3a 3aBepKa Ha TOJUIIHHUS (PUHAHCOB OTYET Ha
HoroBopuust ®oHj, pazxoaure 3a pekinama U MapkeTuHr Ha DoHpa, 3a KOHTAKTH C
WHBECTHUTOPUTE, TEKYIIIUTE TAKCH 332 HAJI30p, WICHCTBO U Apyru nogooHu Ha KOH, bOb u
IlenTpanHus neno3utrap M JpYyrdM [AbpP)KaBHM OpPraHd M MHCTUTYLMM, CBBP3aHU C
nernocrra Ha PoHna;

® pa3xoJUTE MO OCHIIECTBEHH CACIKH C (UHAHCOBM MHCTPYMEHTUHU IMPHU IPEOLIEHKA Ha
WHBECTULMUTE B (UHAHCOBH HMHCTPYMEHTH, Pa3XOJUTE€ OT OTPHUIATEIHU KypPCOBH
pa3iIMK¥, U3BBHPEIHU Pa3Xxo/ld, KOUTO HE Ca MO BUHA HAa JUIbKHOCTHU JIMIA, KAKTO U
JPYTU pa3xou, OIPEIEIICHHU 10 PEABUICHUS B 3aKOHA PEJI;

® Jpyru pa3xonu, mocodyenu B [IpaBmiiata 3a cmetka Ha PoHIa, ChACOHH U IPYTH Pa3XOaH,
CBBP3aHU ChC 3alUTA UHTEPECUTE HAa MPUTEKATEIUTE Ha AsuioBe B JloroBopHus ®oHn,
KaKTO Y IPyTU U3BBHPEIHU Pa3XOaH, CBbP3aHU ¢ AeiHocTTa HAa DoHpa.

Bceunuku pa3zxonu, Henocouenu B [IpaBunarta Ha @oH1a KaTO pa3XxoAM 3a HEroBa CMETKA, ca
3a cMeTka Ha YmpasisaBamoTto JpyxkectBo. CoriacHo IlpaBunara na ®onna, YnpapisiBanoro
[pykecTBO MOKe MO CBOA IMpELEHKa J1a MMOeMe 4acT OT Pa3XOJAMTe, KOMTO IO MPUHLMI ca 3a
cmerka Ha DoHpa.

Ot axtuBuTEe Ha JOroBopHUS GOHI, HE c€ u3IUAlmaT [oJ HUKakBa ¢opma
BB3HATPAKIACHUSI, CTUMYJIM, OOHycH M JIpyru obsaru Ha uineHoBe Ha CJI u cmyxurenu Ha Y]
.LUKB Acerc MeanmxmbHT EAJL.

CoBerbT Ha nupekropute Ha Y] ,,IIKb Acerc MeHMDKMBHT® OTrOBaps 3a MpUJIaraHeTo
Ha [lommTukara 3a omnpenensHe Ha Bb3HArpakJIEHUATAa U 3a NEPUOJUYHOTO W IPETIIEKIAHE.
Bb3narpaxxaeHusta ce pasfenar Ha MOCTOSHHU U NMPOMEHJIUBU. [IOCTOSHHOTO Bb3HArpaxxJeHue
IIpeJICTaB/IsIBa IJIAIaHUATAa KbM WieHOoBeTe Ha CbhbBeTa Ha IUPEKTOPUTE U JIPYTUTE CILyXKUTEIH,
KOUTO He ce (hopMHUpaT Bb3 OCHOBA Ha OIIEHKA 3a M3MBJIHEHUETO Ha 3aJbJDKEHHSITa U B HETO ce
BKJIIOYBAT OCHOBHATa 3alulaTa U JON'BJIHUTEIHUTE TPYIOBU BB3HAIPAXKICHHUS W/MIU APYTH
BB3HATPAXKIACHUSI C TIOCTOSHEH XapakTep, ChIVIACHO JEMCTBAIlOTO  3aKOHOJATEJICTBO.
[TpoMeHIMBOTO BBh3HATPAKACHUE € OOBBP3aHO C PE3YITATUTE OT AEHHOCTTA, KATO HETOBUAT OOII]
pa3Mep ce OCHOBaBa Ha KOMOMHAlLMA OT OIICHKUTE 3a JEeHHOCTTa Ha OTAETHOTO JIMIEe, Ha
CbOTBETHOTO CTPYKTYPHO 3BEHO, KaKTO M Ha I[UIOCTHUTE pE3yJdTaTH Ha YMPaBIABaLIOTO
npyxectBo. IIpu oueHkara Ha JefHOCTTa Ha OTIEIHOTO JIMLE C€ B3eMaT MPEeABUJA KaKTO
(UHAHCOBH, TaKka U HE(PUHAHCOBH KPUTEPHUH.

[TonuTtukara 3a omnpenensine Ha Be3HarpaxaeHusTa Ha Y/ ,,lIKb Acerc MeHuKMBHT
EAJl e nmocThIiHAa Ha MHTEPHET CTPAHMUIIATa Ha ApyxecTBoTo WwWw.ccham.bg. V]I ,IIKb Acerc
MenumxmbaT EAJ] nexnapupa, ye konue Ha [lonuTrukaTta 3a onpeaessiHe Ha Bb3HArpaKICHHAITA
1ie O’bJie MPEeI0CTaBEHO Ha XapTHEeH HOCUTEI Oe3IJIaTHO MPH ITOMCKBAHE.

Bo3narpaxxnennero 3a VHBECTUIIMOHHUTE MOCPEIHUIIM € 3a CMETKa Ha aKTHBUTE Ha
®doHpa, KaTo MpU MOKYIKa Ha (PUHAHCOBU aKTHBH C HErO C€ yBelMYaBa MOKYITHATa IeHa, a MpH
npojax0a ¢ Hero ce HaMmallsiBa cymara MocThIIBalla 1o cMeTkaTa Ha PoHja.

VYnpasnsBamoro pyxectBo e uzdpano UII “IIspsa @unancoa bpokepcka Kbma” OO/,
NIl “bankancka Koncynrantcka Kommanusa” EAJl, UII “Pean ®unanc” AJl, “llentpanna
Kooneparusna banka” AJl, Yuukpeaut byn6auk AJl, EFG “Eurobank Securities” S.A. —I'spuus,
EFG “Eurobank Securities” S.A- Pymbhusa,  “Cromancka Oanka AJl Ckomje”, ,,AbB
WNusecturuu EOO/, ,, Kanman,, A/] v ,,Texcum 6ank“AJl 3a MuBecturmonnu [locpennuiy Ha
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®DoHza, KOUTO 1a U3IIBIHABAT MHBECTULIMOHHUTE HAPEXKIAHU Ha YIIpaBisaBaioTo JpyKecTBo U
Yype3 KOUTO J1a Ce CKIF0UBAT U U3IIBJIHABAT CHIEJIKUTE C (PUHAHCOBU MHCTPYMEHTH.

“Pean Qunanc” AJ/[ e cbe cenanuiie U aapec Ha ynpasiienue: rp. Bapha, yin. “Ilap Cumeon”
Ne 31, anpec 3a kopectiongenuusi: rp. Bapua, yn. “An. C. Ilymkun” Ne 24, er. 2, ten.: (+ 359
52) 653-830, 653-828, 603-830, daxc: (+ 359 52) 603-828, exexrponen aapec (e-mail): real-
finance@real-finance.net, enekrponna crpanuna B HWuTeprer (web-site): www.real-
finance.net. “Pean ®unanc” AJl ¢ yupeaeno npe3 2000 r., BOHCAHO € B ThPIOBCKUS PETUCTHP
Ha BapHeHcku okpbikeH cbl 1o ¢.a. Ne 2265/2000 r. 1 npuTekaBa JTUICH3 32 H3BBPIIBAHE HA
JIEHHOCT KaTO MHBECTHIIMOHEH nocpenuuk 1o Pemenne na KOH Ne 301 — UII ot 27.04.2006
T.

“Vuukpeoum Bynbank” AJ] e cbe cenanuiie u aapec Ha ynpasienue: rp. Codwus, mi. «Ceera
Henemnsi» No 7, TeN.: (+ 359 2) 923 2111,
dakc: (+ 359 2988 4636, enexkrponen ampec (e-mail): CallCentre@UniCreditGroup.Bg,
elekTpoHHa cTpanuia B aTepuet (web-site): www.bulbank.bg. “Yuukpenur bynbank” A/l e
yupenena npe3 1990 r., Bnucana e B Tbproeekus peructsp Ha CI'C mo ¢.x. Ne 2010/1990 r. n
MpUTEXKaBa MPaBO Jla U3BBPIIBA OAHKOBA JEWHOCT, BKIIOYUTEITHO MHBECTULIMOHHHU YCIYTH U
JerHocTH, cbriacHo 3anmoBen Ne PJ122-0841/07.05.2007r., uganena ot bHB.

“Cmonancka banka AJ/] Crxonje”, ¢ nanpuen nHomep 4030996116744, EMBC 4065549 u aapec
Ha ympasieHue PemyOnuka Makenonuja m.¢. 582 1000, Ckomje, yn. 11 6poj 7, Tenedon:
+389 (0)2 3295-295, dakc: +389 (0)2 3114-503, enextpoHen azapec (e-mail):
sbank@stbh.com.mk ; http:// www.stb.com.mk

»wABB Hneecmuyuu“ EOO/] e cbc cenanuiie U ajapec Ha ynpaslieHuWe: Ip. Bapha, paiion
»Omnecoc”, ym. ,Ilap Acen” Ne 5, er. 2, aapec 3a kopecnoHueHuus: rp. Bapha, paiion
»Onecoc”, yn. ,Ilap Acen” Ne 5, er.2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enekTpoHeH anpec (e-mail): office@abvinvest.eu, enekTpoHHa crpanuna B HHTepHET
(website): www.abvinvest.eu. ,,AbB Huectunuu EOO/] e peructpupano B Twproscku
peructsp Ne 4900/1999 r, maptuna 50552, Tom 549, ctp. 46, uma EMK 121886369.

»AbB MNuBectunuun® EOO/] e nuueH3upaH MHBECTULMOHEH MOCPEIHUK ¢ pemieHne Ne 21-
NI1/31.03.1999 r. na Komucusara mno uneHHuTe KHWXKa U ¢GoHmoBute Oopcu. ,,ABB
WuBectuiun” EOOJ] e BoucaH B pErucTbpa 3a WHBECTUIMOHHHUTE TOCPEIHULIUA C
Ynocrosepenne Ne PT'-03-0190/06.04.2000 t. Ha [IbpkaBHATA KOMHCHS 10 IEHHUTE KHIDKA.
HpyxectBoTo e mpenuneH3upano oT Komucusita 3a ¢unancoB Hagzop c¢ auren3 Ne PI'-03-
0190/10.04.2006 r.

, Kanman* AJ] , EUK: 121273188, e nuieH3upaH WHBECTUIIMOHEH TMOCPETHUK, BIIMCAH B
peructepa Ha Komucus 3a ¢unancoB Hamzop ¢ Jlunens NePI'-03-0072/13.10.2015 rogn.
, Kanman“ AJ[ e cbe cenanuie u aapec Ha ynpasieHue: rp. Codus, paiton Tpuaauia, yiI.
»1pu ymm” Ne8, aapec 3a kopecnonaeHuus: rp. Codus, paiton Tpuaguua, yiu. ,,Tpu ymm”
Ne8, tem.: +359 2 40 30 200, enektponen aapec (e-mail): mail@capman.bg, emexrponna
ctpanuia B MHTepHeT (Website): Www.capman.bg.

., Texcum 6anx* AJ], EUK: 040534040 e nmuneH3upaH WHBECTHIIMOHEH MMOCPeTHUK. baHkara
nonydaBa oT bHb nunen3 oceiiectBsiBane Ha OaHkoBa neiHOCT mpe3 1992 r. C pemieHue
Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca pa3pemienu u 6aHKOBH omnepaiu B
gyy:xOunHa. Ilpe3 1997 r. bankara nonyuyaBa or BHb nbnen GankoB nuuens. JIuueHssT e
aKTyaJIn3upaH cChoTBeTHO che 3amoBea Nel00-0570 ot 23.12.1999 r.; 3anoBex Ne PJ 22-0852
or 07.05.2007 r. u 3anmoBex Ne PJI 22-2268 ot 16.11.2009 r. nHa ynpasutens Ha BHBD.
[TocnemHusT axTyanu3upaH OaHKOB JIMIIEH3 BKJIIOYBA BCHYKM OaHkoBH yciyru mo 3KU.
”Texcum 06ank” AJl e cbe cenanmie: rp.Codust, obmuHna ,,CTonuuna”, aapec Ha yIpaBiIeHHE:
rp. Coduss 1309, Paiion ,Bw3paxnane”, Oyn. ,,Tomop Anekcanapo” Ne 141, Temn.:
02/9035501, daxc: 02/9311207, enextponen aapec: US@TEXIMBANK.BG u HHutepHer
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crpanwuia (web-site): http://www.teximbank.bg

ChriacHO CKIIIOYEHHUTE JIOTOBOPH, BCEKM OT MHBECTUIIMOHHUTE MOCPEIHUIIM MpUEeMa Ja
MOCPEAHUYM 32 CKJIIOYBAHETO, KAKTO M Jla CKJIYBAa U U3IBJIHSIBA CHCIKH C (PUHAHCOBU
WHCTPYMEHTH(IIOCOYEH B T. 2 OT BCEKM JIOTOBOp), IO HapexJaHe Ha YMPaBISIBAIIOTO
HpyxectBo, neicTBamo 3a cmetka Ha JloroBopHus PoHA, KaTO yCIOBUATA HA BCSKA CHEIKA CE
ONpEIEIAT B OT/IENIHA TOPBHYUKA.

3a U3BBPIIBAHE HA CACIKUTE, MpeaMeT Ha Bceku oT goroopurte LIKbD Jlunep 3ammama Ha
NuBectuimonnure I[locpenHuuy Bb3HATPAXKICHUE, YUWTO pa3Mep €€ ONPEAENs B MHPOLEHT OT
CTOMHOCTTA Ha CHEJKUTE, chriiacHO Tapudu, nmpeacTaBisBally MPUIOKEHUS KbM JOTOBOPHUTE C
WHBECTUIIMOHHUTE MMOCPEIHUIIN.

Bcekn or noroBopute ¢ MuBectnunonHute llocpenHuny € CKIIFOYEH 3a CPOK OT €/1HA
roauHa. /[eficTBUeTO Ha JOTOBOPUTE CE€ MPOABIKABA 32 OLIE €1HA FOJIMHA, AKO HUKOSl OT CTPAHUTE
HE W3SIBM U3PUYHO KEIAaHWE 3a TMPEKpaTIBaHETO MM. BCeku OT JOroBopHTe MOXKE Ja OBiae
MIpPEKpaTeH C €JHOMECEYHO MHUCMEHO IMPEAU3BECTHE OT BCSKA OT CTPaHUTE IO CHOTBETHHS
JIOTOBODP.

JEOUHUIINN U CbKPALLIEHUSA

B te3u [IpaBuna nonynocoueHnTe JyMH U U3pa3u UMaT 3HAUEHUE KaKTO CIIE/BA!

1,’3AKUCAIIK” e 3akoHa 3a JeHHOCTTa HAa KOJEKTUBHUTE WHBECTUIMOHHU CXEMHU W Ha JApPYyTH
MPENPHUATHS 332 KOJIEKTUBHO MHBECTUPAHE

2. “3IIILK” e 3akoH 3a myOIMYHOTO NpeAiaraHe Ha LEHHH KHUKa

3. “3I1PU” e 3akon 3a nazapure Ha GUHAHCOBH UHCTPYMEHTH;

4. “HNoroBopuausar ®oux” wimm “@onma” e Horoopen ¢oun “LIKDb Jlugep”, ydupeaeH W H3BBPIIBAII
JMeHHOCT chrtacHo Wi. 5, an.2 u ci. ot 3AKUCIIIKU;

5. “VYopasnaBamoto JpyxectBo” e YmpasisBauio apyxectBo “LIKb Acerc MenumxmbHT” EAJL, Tp.
Codust, K0oeTo e ynpasisBallo ApyKecTBO 1o cMuchia Ha wi. 86 ot 3JAKNCAIIKU;

6. “KDPH” e Komucus 3a puHaHCOB HAI30D;
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7. “Jleno3uTtapsAT’ € MHCTHTYLHUS, OTTOBapsilia Ha YCIOBHATA M W3NBIHsBaIIa QYHKIMUTE MO Wi. 34 u
w1.35 ot 3AKUCAIIKH;

8. “Samectnuk-nipeacenarensat Ha KOH” e 3amectHuk-npeacenarenst nHa Komucusara 3a ¢(uHaHCOB
HaJ30p, pbKOBOIEL] yripaBieHue “‘Han3op Ha HHBECTUIIMOHHATA ACHHOCT )

9. “b®b” e “brarapcka donmoBa bopca” A/l;

10. “LenTpamauar aeno3utap”’ ¢ “LlenTpamen aemoszutap” AJl, opraHW3WpaH W W3BBPIIBAIl JIECHHOCT
cerimacHo wi. 127 u ci. ot 3ITTHK.;

11. “IIpocmiexra” e IIpocnekThT 3a MyONWYHO TIpeiaraHe Ha JsuioBe Ha JloroBopaus @oHA CHIITACHO HII.
53 u cn. ot 3AKUCAIIKH;

12. “TIpaBunara 3a onenka” ca [IpaBuiara 3a oreHka Ha noptdeiina U onpenensHe Ha HeTHaTa CTOHHOCT
Ha aktuBuTe Ha JloroBopHus PoHx;

13. “PaboTen neH” e AeHAT, KONTO € padoTeH 3a opucure (“ruimerara’), KbAETO ce MPOJaBaT M U3KyIIyBaT
obpatHo msmoBeTe Ha JloroBopHus PoHa, ¥ B paMKUTE Ha paOOTHOTO BpeMe Ha oHUCHTE.

14. “/IppxaBa uneHKa” € IbpXkaBa, KOSTO € ujeHKa Ha EBpomelickus cplo3 WM Apyra Jbp)kKaBa, KOSTO
NpUHAIEXH KbM EBponeiickoTo NKOHOMHYECKO POCTPAHCTBO.

15, “Tperta nbppkaBa” € AbpKaBa, KOSITO HE € WICHKA [0 CMHUCHJIA Ha T. 14.

16. “Perymupan mazap mo wi. 152, an. 1 or 3[I®M e MHOrocTpaHHa cucTeMa, OpraHW3UpaHa W/WIU
yIpaBisiBaHa OT Ma3apeH OIepaTop, KOSTO Cpellla WK ChAECHCTBA 3a CPEIIaHeTO Ha MHTEPECUTE 3a TTOKYIIKa
U npoaax0a Ha (pUHAHCOBM MHCTPYMEHTH HA MHOKECTBO TPETH CTPAHU YpPE3 CUCTEMATa U B ChOTBETCTBHUE
C HEeHWHUTE HeIHCKPEIMOHHHU IpaBuUja MO HAuWH, PE3ydTaThT OT KOWTO € CKIIOYBAHETO Ha JOTOBOP BBB
Bpb3Ka C (UHAHCOBUTE HWHCTPYMEHTH, IONYCHATH IO THPrOBUS CBIIIACHO HEWHUTE NpaBWiIa H/HIH
CHUCTeMH, JIMIeH3WpaHa M (YHKIMOHMpAIA PEIOBHO B CHOTBETCTBHE C m3uckBanmaTra Ha 3IIOU u
aKTOBETE IO IpujiaraHeTo My. Perynupan nazap ceriacHo wi. 152, an. 2 3IIOU e u Bcsika MHOTOCTpaHHA
cUcTeMa, KOSATO € JHIEH3WpaHa W (YHKIMOHMpa B CHOTBETCTBHE C W3WUCKBaHWATAa Ha JlupekTuBa
2014/65/EC na EBponetickus napiameHnT u Ha CbBeTa;

17. “IIpyr perynupaH maszap” € peryjupaH Maszap, pazindeH OT To3u mo wi. 152, an. 1 u 2 311U,
(bYHKIMOHUpAI PEOBHO, MPU3HAT M MyOIUYHO TOCTHIICH.

18. “llenHn KHWXKa” ca MPEXBHPIUMH TpaBa, PETHCTPUPAHU MO CMETKH B IEHTPAJICH JACMO3HWTap IO
cmuchia Ha wi. 2, maparpad 1, T. 1 ot Permament (EC) Ne 909/2014, xouto moraT Aa ce TbpPryBaT Ha
KalyTaloBUs Ta3ap, ¢ M3KIIYEHHE Ha IUIATe)KHUTE WHCTPYMEHTH, KaTo: aKIMK B APY>KECTBA U JIPYTH
[EHHW KHWKA, EKBUBAJICHTHU HA aKIUHM B KallUTAJOBU JAPYXKECTBA W JPYTH IOPUAMUYECKH JIUIA, KAKTO U
JETO3UTapHH PA3IUCKHU 33 aKUMHW; OOJIUranuu U Apyrd GOpMHU Ha CEKIOPUTHU3MPAH IIBJIT, BKIIOUYUTETHO
JETMO3UTApHU PA3MMCKU 32 TAaKWBa LEHHU KHWKA; JAPYrM LEHHM KHW)KA, KOMTO JaBaT IpaBoO 3a
npuaoOuBaHe WIM TNpojak0da Ha TakuBa IMPEXBHPIUMH IEHHW KHHXKA WIM KOWTO BOJST 10 MapHueH
CETBJIMEHT, ONpeJIeJIeH Bb3 OCHOBA Ha MPEXBBPIMMH IIEHHH KHIKA, BaJyTHH KypCOBE, JIMXBEHU MPOLIEHTH
WJIN I0XOJTHOCT, CTOKU WJIM APYTH UHAEKCH HITH [TOKa3aTelH;

19. “UHcTpyMeHTH Ha MapuyHUs Ma3ap” ca MHCTPYMEHTH, KOMTO OOWMYaiiHO ce ThPryBaT HAa MapHYHHS
na3zap (KaTo KpaTKOCPOYHHU JbpP)KaBHH IIEHHU KHMKA (CHKPOBHUIIHU OOHOBE), JICTO3UTHHU CepTH()UKATH U
TBPrOBCKM LIEHHHM KHIDKA, KOMTO MMar Xapakrepuctukure mno wi. 11 ot Henerupan permament (EC)
2017/565, ¢ u3kImoYeHNe Ha MJIATEKHUTE MHCTPYMEHTH.

20."lsutoBe Ha KOJICKTMBHA HWHBECTHIIMOHHAa cxeMa" ca (UHAHCOBUM MHCTPYMEHTH, H3JaJCHU OT
KOJIGKTUBHA WHBECTULIMOHHA CX€Ma, KOMTO M3pa3siBaT MpaBaTa HAa TEXHUTE NPHUTEKATETH BbPXY HEHHUTE
akTuBH. [s1510Be HA KOJEKTUBHA MHBECTHUIIMOHHA CXEMa 03HAuaBa M aKIMHU Ha KOJIEKTHBHA MHBECTHLIMOHHA
cxema.

21."KnueHTt" € BCAKO (U3MYSCKO WIM IOPHIUYECKO JIMIE W BCIKO JPYXKECTBO, BKJIFOUUTEITHO
KOJIEKTUBHAWHBECTUIIOHHA CXEMa, YMATO JECHHOCT Ce YIpPaBisiBa OT YIPaBIsABAILO APYKECTBO MM KOETO
ce ToJI3Ba OT yciryrute 1o 1wi. 86, an. 2 ot 3AKNCIIIKH.

22."KoneKkTHBHA HHBECTHIIMOHHA cXxeMa' € MPeIIPHUsITHE, OPTaHU3UPAHO KATO WHBECTHIIMOHHO JPYKECTBO,
JoroBopeH (OHJ WM IUI0B TPBCT, MOJYYWIIO pa3pellleHHe 3a HM3BBPIIBAHE HAa JEHHOCT CBITIACHO
Hupextusa 2009/65/EO.

23."KoMmneTeHTHH OpraHu" ca OpraHuTe Ha ChOTBETHATA JIbPXKaBa, KOUTO UMAT HAI30PHU TIPABOMOIIHSI 110
OTHOLICHHE HAa ChOTBETHATA MHCTUTYLIUS.

24."lIpexBbpisieMy LIEHHU KHIKA" ca:

a) aKIUK B JPYXKeCTBA U APYTH IEHHU KHWKA, EKBUBAJICHTHU Ha aKIIUH;
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0) oOnurainuu u Apyru GOPMU Ha CEKIOPUTU3UPAH ABIT (JIBJITOBH IIEHHU KHIDKA);

B) JIPYTH TPEXBBHPIISEMHU IIEHHW KHIKA, KOUTO NaBaT MpaBO 3a MpUIoOWBaHE HA MPEXBBHPISEMH IIEHHU
KHIKA 9pe3

3aMKMCBaHEe WIN U3BHPIIBAHE HA 3aMSsHA.

25. ,,Hapenba Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 3a H3MCKBaHHUATA KbM JCHHOCTTA HA KOJCKTUBHUTE
WHBECTUIIMOHHH CXEMH, YIIPABIABAIIUTE JAPYKECTBA, HAIWOHATHUTE WHBECTUIIMOHHN (DOHIOBE,
ITCPHATUBHUTE WHBECTUIIMOHHM (OHJOBE U JIMIATa, YHPABJISBAINM alTCPHATHMBHU HWHBECTUIMOHHU
dbonmOBE.

26. ,,Jlenerupan permament (EC) 2016/438* e Jlenerupan peritament (EC) 2016/438 ma Komucusra ot 17
nexemBpu 2015 rommnua 3a gombiHeHue Ha [lupexktuBa 2009/65/EO Ha EBpormelickus mapiaMeHT U Ha
ChBera 10 OTHOIIIEHUE Ha 3ab/DKCHUATA HA JICTIO3UTAPUTE.

27. , dupextuBa 2009/65/EO* e Jupextura 2009/65/EO na EBponeiickus mapiameHT u Ha CbBera oT 13
o 2009 romgwHa OTHOCHO KOOPAMHHPAHETO HAa 3aKOHOBHTE, TOJI3aKOHOBHTE W aTIMHUHHUCTPATHBHUTE
pasnopend OTHOCHO TPEANPUATHATA 3a KOJCKTUBHO HWHBECTUPAHE B MPEXBBPIMMH IICHHH KHIDKA
(ITKUIILIK).

28. "NuBectuTop" € MHBECTUTOP MO CMHCHIA Ha § 1, T. 1 OT HOMBIHUTETHUTE pa3nopen0ou Ha 3aKkoHa 3a
myOJIMYHOTO MpeJiaraHe Ha IICHHU KHIDKA.

29. ,,HeTHa cTOMHOCT Ha akTUBUTE" € 00IaTa CTOHHOCT Ha BCUYKH aKTHBH B IOPT(Qeiiyia Ha KOJIEKTUBHATA
WHBECTUIIMOHHA CXeMa, HaMaJieHa ¢ BCHYKH 3aIbJDKEHISL.

30. "IIpurexxkaten Ha AsuI0BE" € BCAKO (DU3MYECKO WIIM IOPUAMYECKO JIMIE, KOCTO MPHUTEXaBa €IUH I
MOBEUe JisJIa B KOJICKTUBHA MHBECTUIIMOHHA CXeMa

3a YnpasnsBamoro JpyxectBo “LIKb Acerc Menmmxmbut” EAJL,
nenctBanio 3a cmeTka Ha JloroBopen @onn “LIKbB Jlungep”:

CMWJIEH [IUHIIAPCKH CABA CTOIHOB
W3MBJIHATEJIEH TUPEKTOP W3MBJIHUTEJIEH JUPEKTOP
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IMPHUJIOKEHHUE Ne 1: MECTA 3A ITPOJAKBA / UBKYIITYBAHE HA JISAJIOBE

B rtabmumara ca mocodenu oducure Ha “llentpanna KooneparuBna banka” AJl, xbaero ce
mpeaiaraT 3a mpojaakoa U ce mpueMaT IMopbhyuKHd 3a 00paTHO M3KynyBaHe Ha jsuioBe Ha 1 1[Kb

Jlunep.
HaumenoBanue
I'pan HAa 0AHKOBMA Anpec PabGorHo Bpeme Tenedon
KJIOH/0uc
K 0331/63195
AceHOBrpaj Ac(e):mar . yi. Peana Ne 8 8.304. - 17.00u 0331/65126
bt 0331/65112
Kion 8.304. - 17.30u.
BaaroeBrpan Brarosrpa yi1. Bacui Jlescku Ne 13 13.004. - 17.304. 073/882961
Kion Byprac yi. Kour AugpoBantu Ne 4 8.30u. - 17.00u. 056/874520
Oduc oOyn. [lemokpanus 6. 117 8.30u. - 12.30u.
Byprac Jemoxparust napTep 13.30u. - 17.004. 056/530269
Oduc Menen kB.MeneH pynHuK 01.294 8.304. - 12.304. 056/850314
PYAHHK naprep 13.304. - 17.004.
052/660033
Kion Bapha Oyn. CrOopHu No 58 A 8.30u. - 20.00u. 052/660037
052/660035
Oduc YepseHnus
yi1. I'en. Iapencos 3 8.304. - 17.30u. 052/660081
TUIOIIA
MPM Hap ya. Tlap Cimeon T Ne 31 8.304. -17.30u. 052/608501
Bapa CumeoH
P VPM Bapha yi. Kusiz Bopuc I Ne 13 8.30u. - 20.00u. 052/608146
ﬁggg Hepro yn.Kus3 Bopuc 46 8.304. - 20.00u. 052/ 614128
UPM 052/650144
Yepromoper 6yn.Ocmu [Tpumopcku monk 55 | 8.304. - 20.004. 052/650145
NPM 8.30u. - 12.30u.
T Oyn.Bnanucnas Baprenunk 18 13309 - 17,301, 052/604517
B Kion B 062/622255
¢IImico JIOH BEIHKO yi. Hukona 'abpoBcku Ne 4 8.30u. - 17.30u. 062/621531
TbpHOBO TwpHOBO
062/621631
yin.lap Cumeon Benuku Nel -
KJIOH
Buaun Knon Buauun yi. Axaz, Credant Mazietios Ne 8.304. - 17.00y. 094/600153
4
Knon Bpana yi. Jlymaxos Ne 5 8.30u. - 17.00u. 092/622539
B
pana SSJTP; Xpucro yin.Xpucto bores 35 8.30u. - 17.00u. 092/640286
I'adpoBo Kion I'abpoBo yi1. bpsincka Ne 54 8.30u. - 17.30u. 066/817012
Topua 11-o 'opua y.Ce.Kusiz Bopuc I 10 8.304. - 17.004u. 0618/25181
OpsixoBuLa OpsixoBuna
8.30u. - 12.30u.
I'ypkoBo Oduc I'ypkoBo | yi. Kusz Ain. Baren6epr Ne 4A N R 04331/2238
13.304. - 17.30u4.
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Oduc

JumuTpoBrpan Oyn.PakoBcku Nel36 8.30u. - 17.00u. 0391/64468
JumutpoBrpan
058/653650
8.304. - 17.00u.
Joopuy Kion JTo6puu 6yi. beirapus Ne 1 B B 058/653656
14.154. - 17.304.
ysioBo Od¢wuc Jynoso yi. Bacun JIeBcku 8 8.30u. - 17.004. 0864/25195
8.30u. - 12.004.
EaxoBo O¢wuc Enxoso yi. Teproeeka 65A 13.004. - 17.004. 0478/88571
14.004. - 17.00u.
0431/68246
— Knon Kazannsk | yn. Puma Ne 8 8.30u. - 17.15u. 0431/68241
6yn. XXIII-Tv mexoTeH 0431/64517
MPM Kasanoi IIUTICHCKH MOJIK Ne 3 8.304. - 17.154. 0431/64518
KapJioso Oduc Kapnoso p- Kapn'f)Bo, yn."Tenepar 8.30u. - 17.00u. 033590475
Kapruos " 57
Kocrenen Kion Kocrenenr | yi. Teproscka Ne 11A 8.304. - 17.004. 07142/3080
Kspaxanu Krnon Kepmxanu | yi. Pemyomiukancka Ne 47 8.30u. - 17.00u. 0361/60912
Tlope Kion Jloeu yi. IIpod. Ummpxos Ne 10 8.30u. - 17.30u. 068/600565
Oduc Ocvm yi. Teproecka Ne 28 A 8.30u. - 17.154 068/588608
Monrana Kion Monrana | Oyn. Tperu mapt Ne 59 8.30u. - 17.00u. 096/300810
0554/29979
Heceosp Knon Hece6wp yi1. Ctpyma Ne 23 8.304. - 17.00u. 0554/29961
Kion
Mazaprkuk yi. Ecriepan Ne7 8.30u. - 17.00u. 034/401614
[Tazapmxux
064/882306
IIneBen Kion [Inesen ya. Bacun JleBcku Nel50 8.30y. - 17.154. 064/882309
032/654969
— Kinon Ilnosnus yi1. berosen Ne 5 8.304. - 17.30u. 032/654972
Kinon ITnosnus 8.304. -12.00u.
Brrapus Oyn.Bbearapust Ne 31 13.004. -17.004. 032/921115
Pasrpan Ko Pasrpan yi. Crean Kapamxka Ne 7 8.30u. - 17.00u. 084/661290
HPEACTABNTENCT | o piorcap 1 8.304. - 17.004 084612910
Bo Kpucran
Pyce Kion Pyce 1. Xaun Ky6par Ne 1 8.30u. - 17.30u. 082/826074
Oduc 8.30u. - 12.00u.
CeuJjieHrpan Ceinenrpan Oyn.benrapus Nel14 13.004. -17.004. 0379/71436
8.30u. - 12.00u.
CeBineBo Kion CesiueBo | yi. Crapa manuna Ne 70 13.004. - 17.004. 0675/85050
Kinon Cusnctpa | yi1. Pakoscku 1 8.30u. - 17.00u. 086/821235
Cuincrpa Oduc Lap 086/821206
Cunteon Ben | Y™ Lap Cumeon Benuku Ne 29 | 8.30u. - 17.00u. 086/821204
N 8.30u. - 13.00u.
CaunBeH Kion CnuBen An.Crambonuiicku Nel 14.004. - 17.004. 044/680028
8.30u. - 12.00u.
Comor Oduc Conor yin.UBan Bazos Ne25 13.004. - 17.004. 03134/6599
Kion
Lenrparen yi. Typrymst Ne 18 8.30u. - 17.00u. 02/9263055
Oduc ITaTpuapx . i
Copust e~ yi.ITatpuapx EBtimuii 20 8.304. - 19.00u. 02/9808608
02/ 923 47 32
Knon Y oyn. LHapurpancko moce Ne87 8.304. - 19.00u. 02/ 923 47 82
Oduc Hagexna | Oyin. Jlomcko moce 50 8.30u. - 19.00u. 02/93060735
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Koo C 1 P 02/9238022
3a§:)1 o g;ﬂ;roe”f; o 8.30u. - 19.00u. 02/9238029
poren 02/9238011
Oduc 02/9321917
XuMUEMITOpT yi. Credan Kapamxa Ne 2 8.30u. - 19.004u. 02/9321912
Odwuc Haponen 02/9359021
.MBan B 2 8.304. - 17.00u.
TeaTsp yiLAipan Basos B B 02/9359022
Kion Codusi- rp.Codus, xk”Xumoapyma”, i 02/8188081
IOr yi1.”Entie”Ne 23 8.304. - 17.001. 02/8188082
gpqg; ben oyn. oue Jlemues 01. 35 8.30u. - 19.00u. 02/8184929
Kion Manpug Oyn. Manpuz 39 8.30u. - 17.00u. 02/8144926
Kon ron. Bespamane Ne 3 8.304. - 17.004. 02/9234821
Br3paxnane
Kion Jlounykos | Oyn. Kusz An.Jlouaykos Ne 76 | 8.304. - 19.00u. 02/9306911
Oduc Ex3zapx o 02/9835651
Piocud yi1. Ex3apx Hocud 23 8.30u. - 19.00u. 02/9830900
Kion Oyn.“Cs.Knument Oxpuacku” 02/8167957
JbpBeHHIa Ne 8 8304, - 17.004. 02/8167960
Oue Xamn | k"X Jlamurep”, 8.304. - 19.004. 02/8144851
Jumutep ya.”Makraxan” Ne 51
Kinon Mnanmoct oyn.” Aunpeii Caxapos” Ne 14 8.30u. - 19.00u. 02/9744606
Kion oyn. ,,An. Crambonuiicku“ 156 2304, - 17.004 02/8128752
Bo3paxmane 6yn.An.CramGonuiicku No47 T T 02/8128755
Kion
02/9234754
HenTpanno oymn. ,,I{apurpancko moce,, 87 8.30u. - 19.00u. 02/9234781
YIIpaBJICHUE
Oduc Bepes ya. I'enepan ['ypko Ne 58 8.304. - 17.30u. 042/220108
Crapa 3aropa Kion Cr.3aropa 1. K.I'anueB Ne54 8.304.-17.00u 042/220110
~aropa )y " SO 042/220373
8.30u. - 12.00u.
Crpanmxka Oduc Crpanmka | yi. Xemyc 21 13.004. - 17.004. 04761/5232
05751/3004
T T .Ce.K M i .304. - 16.30u.
epBeJ Od¢uc Tepsen yi1.Cs.Kupun u Metonuii 6 9.30u. - 16.309 05751/2559
8.30u. - 12.00u.
Tposin Oduc TposH yi. I'.C.PakoBcku Ne 44 13.004. - 17.154. 0670/60167
Tyrpakan Oduc Tyrpakan | yi. Tpancmapucka Ne 53 8.30u. - 17.00u. 0866/20495
Tbprosuine Kon Oyi. Bacun JleBcku Ne 5 8.30u. - 17.00u. 0601/69113
Twprosuie
Oduc 8.30u. - 12.00u.
Xapmanian Xapmanm Oyn.berrapus Ne3A 13.004. - 17.004. 0373/82814
038/607828
XackoBo Knon XackoBo yi. Ckomme Ne 1 8.30u. - 17.004. 038/607830
8.30u. - 12.30u.
Yupnan Oduc Yuprnan 1. Crenunenne Ne 1 13.204. - 17.304. 04169/6122
Mvaen Kion ymen Oyin. CnaBsiacka Ne 13A 8.30u. - 17.00u. 054/830406
¥ Oduc Ilatneitna | yoi. [Tatneitna 10 8.30u. - 19.00u. 054/874703
SAm60a Kion SIm6on 1. OcBoboxaenue 7 8.30u. - 13.00u. 046/662045
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HPUJTOXKXEHUE Ne 2:

IIpaBuiia 3a onenka Ha nmoprdeiisia u 3a onpeae/isiHe HA HETHATA CTOMHOCT HA AKTUBHUTE HA
noroBoped ¢oua "LHKB Jlugep", npuern ¢ mporokoa ot 13.02.2023 r. na CbBera Ha
aupexkTopure Ha Y/ “IIKb Acerc MenunxxMbHT” EAJ]

MPABUJIA
3A OLIEHKA HA TIOPT®EJIA 1 3A ONPEJEJISTHE HA HETHATA CTOMHOCT HA
AKTUBUTE HA
JJOTOBOPEH ®OH/I "LIKE JIUJIEP"

C nacrosimure IlpaBuna ce ypexxaaT NpUHLIUIIUTE U METOAMUTE 32 OI[CHKA HAa aKTUBUTE, TACHUBUTE
W U3UYMCISIBaHE Ha HeTHara crToWHocT Ha aktuBuTe Ha J[loroBopen ®ounn “LIKB Jlunep”
(“HoroBopuust @ouxa” nnn “DoHna”), opraHu3vMpaH W yIpasisBaH OT YmpasisBaiio JpykecTBo
“LIKBb Acerc MenumxmbpaT” EAJL (“Ynpasnssauioro JpyxectBo”).

Hacrosimure [IpaBuia ypexaar npoueAaypara U OpraHu3alusaTa Ha M3YMCISBAaHETO HA HETHATA
CTOMHOCT Ha aKTUBUTE 32 LIEIUTE Ha:

® OIIPCACIIIHC HAa HCTHATA CTOMHOCT Ha aKTHMBUTE Ha €IUH I, OopeaAC/IIHEC Ha CMHCHOHHATA
CTOMHOCT U IleHaTa Ha O6paTHO H3KYIIYyBaHC Ha JsJIOBC HA CDOHI[a;

e yIpa)KHsABaHE Ha KOHTPOJ BBPXY pa3Mepa Ha pa3xoauTe 3a cMeTka Ha DoHja B ChOTBETCTBUE
C IPEABUJICHOTO B YCTPOMCTBEHUTE akToBEe Ha PoHIa W B noroBopute c Jlemosurapsa u ¢
WHBECTUIIMOHHUTE MOCPEAHULM, YPE3 KOUTO CE€ CKIKOYBAT U M3I'BJIHIBAT MHBECTHULIMOHHUTE
CHCIIKY;

e CIla3BaHE HA HWHBECTUIMOHHATA IIOJINTHKA, OIPAHMYEHHATA 34 HHBECTUPAHE U
pasnpeesIeHMeT0 Ha aKTUBUTE B MOpTdeilyia, KakTo W M3MCKBAHUATA 33 MMHHUMAJIHU
JIMKBUJIHYU CPEJICTBA U CTPYKTypaTa Ha aKTUBUTE U nacuBuTe Ha POHIA;

e criazBaHe Ha pasnopendure Ha 3AKNC/IIIKHN, noa3akoHOBUTE aKTOBE MO NMPUJIATAHETO MY U
BCUYKH JPYTH HOPMATUBHU M3HCKBaHMUS.

I. (U3m. -15.06.2021 r.) [IpyHUUNH ¥ METOAU 32 OLIEHKA HA aKTHBHTe M nacuBute. Herna
CTOMHOCT HA AKTUBHUTE

OHGHKaTa Ha aKTUBHUTC U IIaCUBHUTC Ha CDOHI[a CXEMa CC U3BLpUIBA CHITIACHO MG)KILYHapO)IHI/ITe
CUCTOBOAHU CTAaHOAPTH. MCTO,I[I/IKaTa CC OCHOBAaBa Ha HpaBI/IJ'IaTa Ha Z[OFOBOpHI/IH (DOHI[ n
HOPMAaTUBHUTE AKTOBC, CBBP3aHU C HCEroBaTa I[el\/'IHOCT. MCTOI[I/IKaTa BKJIIOYBa MPUHOUIIATC U
MCTOIUTC 3a OLICHKA Ha aKTUBUTEC U IMACUBUTC HA (DOHI[a.

A. OneHKa HA AKTHBHUTE:

MeToau 3a OlleHKA HA aKTUBUTE

B croitHOCTTa Ha aKTMBUTE C€ BKJIOYBA CTOMHOCTTAa HA BCEKH €IMH OT MPUTEKABAHUTE OT
KOJIEKTHBHATA MHBECTHIIMOHHA CX€Ma aKTHBH II0 OajaHca KBbM Jarara, 3a KOSITO Ce€ OTHAacs
oreHkara. TsSXHATa CTOMHOCT Ce M3YMCIISIBA, KAaKTO CIEIBA:

1. (13m.02.2023 r.) CrnpaBeaauBaTa CTOMHOCT HAa u3iaiennTe oT Penyoanka Brarapus

HEHHW KHUKA M MHCTPYMEHTH HA NMAPDUYHUSA MA3ap, KAKTO XU Ha U3AAICHUTE OT Apyra AbpKaBa
YICHKA UJIKN OT TPCTAa AbprKaBa HCHHU KHUKA U UHCTPYMCHTU Ha MapUYHUSA I1a3ap, TbpTyBaHU Ha

MecTa 3a ThProBHsI IIPU aKTUBEH I1a3ap, €€ ONpPees:
1.1. no uena ,,KymyBa” Ipu 3aTBapsiHE Ha Masapa 3a JCHs, KbM KOHTO ce U3BBPIIBA OLIEHKATa,
00siBE€Ha B €IEKTPOHHA CUCTEMA 3a IIEeHOBa MH(opMarIus;
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1.2. B ciyyaii ye ma3apbT He pabOTH B JCHSA, KbM KOHTO C€ M3BBPIIBA OLIEHKATa - MO IIEHA
,»KyIyBa” IIpH 3aTBapsiHE HA Ma3apa 3a mocieAHusi paboTeH JeH, 00sBeHa B €IEKTPOHHA CHUCTEMa
3a [IeHOBa MH(OpMALHS;

1.3. B ciyyait ye nenara, u3uucieHa chriiacHo Touku 1.1. — 1.2, e OpyTHa, TS ce M3MOI3Ba
Opsiko 3a npeoleHka. Ilpu ycioBue 4e neHata € 4MCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
XapaKTePUCTHKU IO MEPUOJUYHOCT W pPABHUIIEC HAa JMXBEHHUTE KYMOHHU, TS ce mpeoOpa3yBa B
OpyTHa U clie]l TOBA C€ U3I10JI3Ba 3a IIPEOLICHKaA.

2. (13m.02.2023 1.) Ilpu HEBB3MOXKHOCT Ja Ce€ MPHIIOKH T. 1 ce HM3MOoJ3Ba METOIBT Ha
JUCKOHTHPAHUTE MapuuHu notouu. Karo ocHOBa 3a M3YUCIIEHUATA CE€ M3IONI3BAT LIEHHU ,,KYIlyBa~
Ha TOCJIEIHUTE H3AaJeHU €MHCHUU ChC CHOTBETEH MATypHUTET. Te3u Hali-HOBU EMHCHHU ChC
CbOTBETEH MaTypHUTET IO-HAaTaTbK Ca HapUYaHU 3a KPaTKOCT “OCHOBHU emucuu’. Emmucusra,
YUATO IIeHa TpssOBa /1a ObJie onpeieieHa, ce Hapuia “ThpCeHa eMHUCHS .

3a uenTa Ha U3YUCIICHUATA [ICHUTE HA OCHOBHUTE EMUCHU CE U3YMCIISABAT 10 peaa Ha T. 1.

2.1. W3uucneHueTo Ha ILEHUTE Ha CBHOTBETHUTE EMHCHUM Ype3 MeToJa Ha JIMHEeHHa
MHTEPIIONALUs TPEMUHABA MIPE3 CICTHUTE €TaIlu:

a) Ha ocHoBaTa Ha ycpenHeHH 1IeHH Ha OCHOBHUTE EMUCHH ce (pOopMHpa KpUBa HA JOXO0/a;

0) B 3aBuCHMMOCT OT OCTaTHYHHMSI CPOK JI0 MMaJIeKa Ha ThpCeHATa EMHUCHS CE OIpees

MECTOIIOJI0KEHUETO U CIIpAMO Haii-01u3KaTa npeaxoxxaama u Hai-01u3KaTa cJeaBaiia 110 Cpok

OCHOBHHM CMHCHU,

B) Onpenenﬂ CC pasjiMKaTa (B I[HI/I) MCKAY CpOKa 0 IageKa Ha IBETC OCHOBHU €MUCUH, KAKTO

H pasjidKaTta B 10X0Ja UM JO ITaJICiKa,

r) M3uncnsBa ce MHOXKUTEN, KaTo pa3jinKaTa B 10X0/a JI0 Majeka ce pa3Jens Ha pa3iukara B
IHUTE 10 IaaexKa;

n) Ompenens ce pa3idkara B JIHUTE JI0 MajJeka HA ThPCEHATa eMUCHITA U MPEeAXoKaaiara s
OCHOBHA EMHUCHS;

e) Ilomyuenara pasnuka ce yMHOXKaBa C MHOXHTENs OT MpeaXoJHaTa CThIKa, 3a Ja Ce
W34YUCITU pa3jnKaTa B J0OXO/a JI0 Majieka Ha ThpceHaTa M OCHOBHATa EMHUCHS;

k) JloxonsT 10 maexa Ha ThpceHaTa eMHUCHS Ce TI0NTyyaBa, KaTo M3UMCIIeHaTa B IpeaIxogHaTa

CTBIIKA Pa3JiuKa B JOXOOUTC CC I[O68.BI/I KbM JOXOJHOCTTA HA OCHOBHATA CMUCH, IIPEAXOXKAAlla

ThpCCHATA,;

3) Ha ocnosama Ha nonyuenus 00x00 00 nadedica Ha MbpPCeHama eMucus ce U34ucisga opymuama i
yeHa, upe3 U3NON36ane Ha cleoHama gopmyia:

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

Ksaero:

P — nienaTta nHa neHHaTa KHUTA;
F— TJIaBHHMIIaTa Ha OCHHATa KHHUI'a,
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C — romuuIHUAT KYTOH Ha O0IUTanusiTa;

N — Opoii Ha IMXBCHUTE IUIAIAHUS 32 TOMHA,

N — o011 Opoit Ha TUXBEHHUTE TUTAIAHUS;

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

OHU 00 C1IedB8aAUOMO IUXEEHO NIAUAHE

- 00w OpoU OHU MedHCOY 08e TUXBEHU NIAUWAHUSL

2.2. I3uucnenara 1o Q)opMynaTa I€Ha € 6pyTHa 1 C€ U3II0JI3Ba MIPAKO 3a MocjaeABaIla NpeoneHKa Ha CbOTBETHATA ABJI'OBA LICHHA KHUTA.

3. (M3m. 15.06.2021r. u3m.01.2023 ., 0t™M.02.2023 1.)

4. (U3m.- 15.06.2021r., u3m.02.2023 r.) CopaBeaJuBaTa CTOMHOCT HA NPEXBbPJIsEeMH

LHEHHY KHUKA ¥ MHCTPYMEHTH HA NAPUYHMSA Na3ap, IONYCHATH JI0 MJIH ThPIYBAHHM HA MeCTa
32 ThProBHs NPH AKTHBEH 1a3ap, ce Onpeaes:

4.1 mo meHa Ha 3aTBapsHE WM JPYr aHAJIOTMYEH IOKa3aTesd , OMOBECTSABAH MyOIMYHO KBM
JICHS Ha OLIEHKaTa OoT MecTa 3a Thpropus ;4.2 (HoBa 02.2023 r.) mo LeHa Ha 3aTBapsiHE WU JIPYT
AQHAJIOTMYEH TI0KA3aTe, OTIOBECTSIBAH IyOJMYHO KbM JICHS Ha OIICHKAaTa OT MECTa 38 ThPrOBHS, OT
KOHTO 3a CHOTBETHHUS JIEH € HU3ThPryBaH HaW-TOJSIM 00E€M MpEeXBHPISEMU IIEHHH KHIDKA H
MHCTPYMEHTH Ha apUYHUS Ma3ap B CIy4yauTe, KOraTto Te ca AOIYCHATH J0 ThProBHs HA ITOBEYE OT
€HO MSICTO 33 ThPrOBHS;

4.3. (moBa 02.2023 r.) o 1IeHa Ha 3aTBapsHE WM JPYT aHAJOTMUYCH MOKa3aTes, OMOBECTABAH
myOJIMYHO OT MECTa 3a ThPTOBUS 3a MOCJIETHHUS padOTEeH JACH, aKO MSCTOTO 32 ThProBUs HE padoTH
B JIEHsI, KbM KOWTO C€ U3BBPILIBA OLICHKATA.

4.4, (moa 02.2023 r.) cmpaBemuBaTa CTOMHOCT Ha MPEXBBPISEMH IIEHHW KHWXKA |
WHCTPYMEHTH Ha MapUYHUSA 1Ma3ap, TOMyCHATH 10 WM ThPIyBaHU Ha MECTa 3a ThPTOBHUsI, B CIIydail
4ye ¢ TSIX HAMA CKIIIOUYEHU CHENIKU B JI€HS, KbM KONTO C€ M3BBpIIBA OLEHKATa, C€ OMpeaess Mo
[IeHa Ha 3aTBapsHE WM APyl aHAJOTHYEH I0Ka3aTelsl, OMOBECTSABAH MyOJIMYHO OT MecTa 3a
THProBUsl 3a Hal-OnMu3kus neH oT 30-IHeBHUS NEepUoja, MPEeaXOoXkaal] IeHS, KbM KOHTO ce
U3BBpIIIBA OL[CHKATA.

4.5. (moBa 02.2023 r.) cmpaBe[yiuBaTa CTOMHOCT Ha NPEXBBPIsSEMHUTE LEHHM KHHUXKA HU
WHCTPYMEHTH Ha TapuyeH Ma3ap, JOMYCHATH A0 WIM ThPryBaHM Ha MeCTa 3a THPrOBHS, B
ClIy4auTe, KOraTo He ce MPOBeX1a ThProBUs Ha MECTa 3a ThProBus B pabOTHH 3a CTpaHaTa JHH, €
[IeHaTa Ha 3aTBapsiHE 3a JICHS Ha MOoCJeHaTa ThProBCKa Cecusi, MPeaxoxkaall JeHs, KbM KOUTO ce
M3BBpILIBA OLEHKaTa. B ciayuail ye HsAMa CKIIOYEHM CAEJKH B JEHS Ha MOCIEIHaTa ThProBCKa
cecHsi, MPeIX0XKAall JIeHs, KbM KONTO Ce M3BbpIIBA OLICHKaTa, CIpaBeyINBaTa CTOMHOCT Ha Te3U
MHCTPYMEHTH C€ OIpEeNeNs MO 1IeHa Ha 3aTBapsiHE WM APYT aHAJIOTMYEH IMOKa3aTell, ONOBECTABaH
MyOJIMYHO OT MECTa 3a ThProBUs 3a Hal-O0M3kus 1eH oT 30-THEBHUS EPHO/I, TPEAX0K AL JCHS,
KbM KOWTO ce U3BBpIIBa oOlleHKara. [lpu oreHkata Ha oOmuranmuu u Jpyru Gopmu Ha
CEKIOPUTHU3UPAH JIBJT (IBJITOBH LIEHHU KHUXA) C€ OTYMTA M HATpyIlaHaTa JINXBA 32 CbOTBETHUTE
TTHU.

4.6. (mpenumiHa T. 4.2.) ako HE MOXeE Jla Ce MPUIIOXKH T. 3(a), leHaTa Ha aKIUKUTEe, CbOTBETHO
Ha TpaBaTa € [eHa Ha 3aTBapsHe WIM JAPYr aHAJOTHYEH TOKa3aTell, OMOBECTSIBaH MyOIMYHO OT
MecTa 3a ThPTrOBHsl 3a Hail-Omm3kus neH oT 30-aHEeBHUS TIEpUO/I, TPEIX0XKIAI ACHS KbM KOWTO ce
M3BBPILBA OllEHKaTa. B ciy4aii, ue B npeaxoanus 30-1HEBEH NEPHUO]] € U3BbPIIBAHO YBEITUUCHUE
Ha KalliTajna Ui pa3/iesiHe Ha aKI[UUTe Ha eMUTEHTa WK € 00SBeHO M3IJIAIaHeTO Ha TUBUJIEHT,
[IEHaTa Ha 3aTBApPSHE WU APYTrHs aHAJIOTMYEH IMOKa3aTel M0 U3PEYEHUE MbPBO CE€ KOPUTHUPA ChC
CHOTHOILIEHUETO Ha YBEJIMYCHHUE HA KaluTalla, ChOTBETHO Ha pa3ZelisiHe Ha aKIMUTE WK pa3Mepa
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Ha JIMBUJICHTA, aKO HaW-OMM3KUAT AeH mpe3 mocieaHus 30-THeBeH MepuoJ Mpedu aarara Ha
OLICHKaTa, 32 KOWTO MMa CKJIIOYEHHU CIIEJKH, € TIPeIn JIeHs, Cle]] KOWTO MpUTexXareauTe Ha aKluu
HSAMAT IPaBO Ja y4yacTBaT B YBEJIMYECHHMETO HA KalHTalla, CbOTBETHO JICHA Ha pa3/IeJsHETO WJIN
JIEHs, OT KOMTO MpUTekKaTeTUTe Ha aKIIMK HAMAT MPaBO Ha TUBUJICHT.

5. Ilpy HEBB3MOKHOCT JIa ce MPHJI0KAT HAYMHHUTE 32 OIEHKA HA aKIHMH 10 T. 4, KAKTO U
34 AKIIMUTE, KOMTO HEC C€ THPIVyBaT HA PEIrVIMPAHHU Ia3apy WJIHM APYIrM MeCTa 3a TbProBus,
CIIpaBC€ajinBaTa CTOMHOCT ce OIIpEaAcCIIA YpE3 MOCICAOBATCIIHO IpHUJIaraHe Ha CICAHUTC MECTOAU:

- MCTOJ Ha CbOTHOICHHUETO LCHA - rnevanba Ha APYKECTBA aHAJI03H,

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

- MCTOJ HAa JTUCKOHTUPAHUTC HCTHU MMAapUIHU IMOTOLU.

Te3n MCTOAHU CE€ IIpujaraT B IIOCICAOBATCIHOCTTA, B KOATO Ca OIIMCAaHM I10-A0JYy, IIPpU
YCJIOBHUEC, Y€ ITOCOUYCHUAT HA IIBbPBO MACTO METOA HE MOXKE J1a 6’1)[[6 M3I10JI3BaH.

5.1. (M3m. 15.06.2021r.) MeTonbT Ha CHOTHOILICHUETO I[EHA — MIeYaida Ha APYKECTBO aHAIIOT
Ce ChCTOM B CIIEAHOTO:

a) M3uncnsBaHe HAa CTOMHOCTTA HA aKLIMUTE Ha OLEHSABAHOTO JPY’KECTBO YPE3 YMHOKABaHE Ha
HeroBata Iedan0a Ha akOus C [a3apeH MHOXHTeN. [la3apHuMAT MHOXUTEN H3pas3siBa
CHOTHOIIICHUETO MEXK/Iy IICHATa Ha APYKECTBO aHAJIOT M HEroBara redanda Ha akiusl.

0) [leuanbara Ha APYKECTBOTO AaHAJIOT U HA OLIEHIBAHOTO JAPYXKECTBO CE€ ONpesess Ha Oa3ara
Ha q)HHaHCOBI/I OTYCTH, O6XBaHIaHII/I Hal-O0JIN3KUA CAHOTOAUIICH NICPUOJ, CHUTAH OT IMOCIICAHUA
nyonukyBaH ¢(uHaHcoB ordeT. Ilewanbata Ha akuus ce ompenens Karo 4McTara nedanda Ha
JIPY>KECTBOTO C€ pa3/iesiu Ha oOIus Opor aKIuH.

B) MHOXHTENIAT ce M3YMCIIsABa Ha OCHOBATa HA IIEHAa Ha 3aTBapsHE WM JPYr aHAJIOTHYEH
MIOKa3aTell 3a MOCIeIHHUS PAa0OTEeH JCH C aKIMUTE Ha JPYKECTBOTO aHAJIOr. AKO HE MOXE Jia Cce
OTIpeJIeNM IIeHa M0 MPEAXOAHOTO M3peYeHHe, IIeHaTa Ha aKIUUTE Ha JPYKECTBOTO aHAJOr ¢
IICHaTa Ha 3aTBapsiHE WM JIPYT aHAJIOTHYEH TOKa3aTel 3a Hal-Onmu3kus JeH npe3 nocienaus 30-
JTHEBEH IePUO/I, MPEAXO0XKIAII ISHs Ha OIIEHKAaTa, 32 KONTO MMa CKIIFOUEHH CHIENIKH. .

r) M3rouyHuk Ha mbpBUYHATA MH(OPMALUSA 32 M3BBPIIBAHE HAa MMOCOUYEHUTE HM3UMCIECHUS ca
CYETOBOJHHUTE OTYETH Ha IyONWYHUTE ApyXkKecTBa, BnucaHnu B perucrpute Ha KOH u bOb,
nyOJIMKyBaHM Ha MHTEPHET CTPAaHUIM Ha MEAMNHHU MOCPEIHUIM WIHA JOCTOBEPEH M3TOUYHUK Ha
uH(pOpMalKs 32 CbOTBETHHUS Uy XAECTPAaHEH PETyJIMpaH Ma3ap Wil Ipyro MsCTO 32 ThPTOBHSL.

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

o JIpy>kKecTBO aHAJIOT € TaKoBa JIPY’KECTBO, KOETO OCHT'ypsiBa JOCTaThYHO J00pa 0a3a 3a
CpPaBHEHME CIIPSIMO MHBECTUIIMOHHUTE XapaKTEPUCTUKU Ha OLIEHSBAHOTO JPY>KECTBO;

. N360pbT Ha IpykecTBa aHAJIO3M TPsIOBaA Ja Ob/ie 000CHOBAH Ype3 CPABHUTEIICH aHATIN3 U
OlICHKAa Ha TEXHHUTE XapaKTEepUCTUKM M CTENEeHTa Ha CXOACTBO C XapaKTEpUCTUKHUTE Ha
OLICHSIBAHOTO JIPYKECTBO;

o JIpy>kecTBOTO aHAJOr ce M30Mpa ChITIACHO IMOCOYEHUTE KPUTEPUH MEXKIY JIpYyXKecTBaTa,
JOTIyCHATH /10 WJIM ThPTYBaHM Ha PEryjupaH Ma3ap WU MSCTO 3a ThPrOBUS B JIbpKaBaTa IO
CEANMIIIETO HA EMUTEHTA;

o Kpurepunre, Ha KOMTO 3aIBJDKUTEIHO TPSOBA J]a OTTOBAPS JIPYKECTBOTO aHAJIOT, Ca:

- CexTop OT MKOHOMUKATA, B KOMTO JPYKECTBOTO ONEPHUPA;

- Cxo/1Ha MpOYKTOBA rama;

- Jla uma nmyOmkyBanu (PMHAHCOBU OTYETH, JTABAI BH3MOXKHOCT Ja Ob/ie 0OOXBaHAT Haii-
ONU3KHS €IHOTOIUIIIEH TIEPHOLI;
- Jla uMa CKITIOYEHH CIENIKH C aKI[MUTE Ha JAPY’KECTBOTO Mpe3 TEKYyLUs pabOTEH JeH.
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e Jlpyru xpurepuu, KOUTO C€ HM3MOJ3BAT NPU apryMEHTAIMsITa Ha M300p Ha JAPYKECTBO
aHAJIOT, Ca CPAaBHUM OCHOBEH KaIlUTal U CXOAHHU (DMHAHCOBU MOKA3aTelu.

5.2. MeronbT Ha HeTHaTa OajlaHCOBA CTOMHOCT Ha aKTUBUTE CE€ ChCTOM B W3YHCIISIBAHE Ha
CTOMHOCTTa Ha AaKIWUTE HA OICHIBAHOTO JPYXKECTBO, KATO COOCTBEHHSAT KamuTal Ha
JIPY’KEeCTBOTO (Bb3 OCHOBA Ha MOCJICIHUS (PMHAHCOB OTYET) C€ pa3eny Ha oOmus Opoi aKIuu B
oOparteHue.

_A-L-PS
N

P

KBJIETO: P — cToliHOCTTa HAa OOMKHOBEHUTE aKIIMK HA OIICHSABAHOTO JIPY>KECTBO;
A — akTHBH;
L — 3agpimKeHus;
PS — cToliHOCT Ha IPUBWICTHPOBAHUTE AKIIHH;
N — o611 Opoit Ha OOMKHOBEHUTE aKITUU B OOpaIlcHHE.

5.3. MeToxbT Ha JAMCKOHTHPAHWTE HETHH MAPMYHH IMOTOIM CE M3IOJ3Ba 3a ONpeesssHe Ha
CTOMHOCTTa Ha eIHa OOMKHOBEHA aKIMs Ha JIPYKECTBOTO, Karo CTOMHOCTTa Ha KamWTajla Ha
IpHUTEKATEINTe HAa OOMKHOBEHHM aKIMUM Ce pas3Jieid Ha Opos Ha OOWKHOBEHHTE aKIMH B
oOparieHue.

CTOMHOCTTa Ha KamuTajla Ha MPUTSKATEIUTE HA OOMKHOBEHHU aKI[MM CE M3YHCIISABA 1O JBa
HayMHA:

5.3.1. MeToj Ha TUCKOHTHPAHUTE HETHHU MAPUYHK MOTOIHM 32 0OuKHOBeHuTe akunonepu (Free
Cash Flows to Equity) - upe3 muckoHTHpaHe HAa HETHHUTE MApUYHHM IMOTOILM, KOUTO OCTaBaT 3a
aKIIMOHEPHUTE CJIEJ TOCPEIIaHe Ha BCHYKH Pa3Xojd, (HHAHCOBH 3abJDKEHHs, HEOOXOIUMHU
WHBECTHIINHU U TIPOMEHH B 00OPOTHHS KaITUTaI:

a) [Ipu TO3M MeTOJ] Ce M3MOI3BAT HETHUTE MAPUYHU MOTOIM, KOUTO OCTABaT CJIe]] MOCpEIlaHe
Ha BCHYKH Pa3XOJH, IIOKPUBaHe Ha (PUHAHCOBUTE 3aIbIDKEHUS (BKIFOUYHNTETHO TJIABHUIM W JIUXBU
10 IBJITOBE HA JIPY’KECTBOTO), HEOOXOIUMHUTE HHBECTUIIMH M TPOMEHHTE B 0OOPOTHHSI KAITHTAL.

0) HerHure mapuyHu MOTOLHK CE€ M3YKMCIISBAT, KATO MPOrHO3HATA HETHA eYai0oa Ciiel JINXBU 1
JAHBIM BbPXY IMevanoara:

- Ce YBEIIMYH C MPOTHO3HHUTE PA3XO/I1 38 aMOPTU3AIIHNS,
- C€ HAMaJIM ChC CTOWHOCTTA Ha MPOTHO3HATA MPOMSHA B HETHHsI 000POTEH KaIluTall,
- € YBEJIMYH C TPOTHO3HATA CTOMHOCT Ha HOB JIBJIT, KAKTO M MOCTBIIEHUS OT M3/1aBAaHETO

Ha EMHCHH MTPUBUIIETUPOBAHHU aKIIWH,

- C€ HAMaJIH C TPOTHO3HUTE WHBECTHUIINHU B AbJITOTPANHN aKTHBH,
- C€ HAMaJIH C MTPOTHO3HUTE MOTAIIEHUS 10 TNIABHUIIUTE Ha JAbJIra,
- C€ HAMaJIM C TPOTHO3HUTE AMBUIECHTH 3a IIPUBUIETHPOBAHH AKI[HH.

M3nomn3ea ce cneanata hopmya:

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

KBJIETO: FCFE — HeTHM apW4YHM ITOTOIM 32 OOMKHOBEHUTE aKITMOHEPH;
NI — HeTHa meuanba;
Dep — amopTu3zanuu;
FCInv — uaBecTUINH B IBJITOTPATHA aKTHUBH,
AWCInv — npoMsiHa B HETHUSI 00OPOTEH KaruTa;
PP — morarmenus mo riaiaBHULM,
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PD — nuBuaeHTH 3a NPUBUIECTUPOBAHU AKIUU;
ND — HOB JBII, KakTO M IOCTBIUIEHMS OT H3JaBaHETO Ha EMHCHHU

MMPUBUIICTUPOBAHU aKIIHH.

B) IIpu TO31M MeTO HETHUTE MAPUYHU MOTOLM CEe TUCKOHTUPAT C I[eHaTa Ha (pMHAHCHpaHE ChC
COOCTBEH KaluTall.
r) Llenata Ha ¢puHAHCHUpaHE CHC COOCTBEH KalMTaNl € M3UCKyeMaTa HOpMa Ha Bb3BPAIIaeMOCT
Ha OOMKHOBEHMTE aKI[MOHEPH U ce e(UHHIpA 110 CIEIHUTE HAUUHU!
- ype3 Oe3pUCKOBHSI TMXBEH MPOLIEHT IJTFOC PUCKOBA TIPEMUSL:

k., =kge +RP,

KbICTO  Ke - IleHaTa Ha PUHAHCHPAHE ChC COOCTBEH KANUTAI,
Krr — OE3pHCKOB JIMXBEH MPOLICHT;
RP — puckoBa npemusi.

- ype3 Merona Ha oreHka Ha kanurtanoBute aktuBu (Capital Asset Pricing Model -
CAPM):

Ke = Kee +(km _kRF)Xﬁ’

KBICTO  Ke - IeHaTa HA PUHAHCUpPAHE ChC COOCTBEH KaIMTAI,
Krr — OE3pHCKOB JIMXBEH MPOLICHT;
(km - kKrFy — mazapHa puckoBa npemusi;
km —OuakBaHaTa BH3BpAI[AEMOCT Ha I1a3apa;
S — 6era KOeUITUECHT.

- Ype€3 METOJJa HA JUCKOHTUPAHUTE IMMAPpUIHHA IOTOILH:

k, = % +4,
0
KbAETO  Ke - IleHATa Ha (pUHAHCHpPaAHE ChC COOCTBEH KaIlUTAT;
D; — ouakBaH cieaBall TMBHAEHT 3a €IHAa OOMKHOBEHA aKIIHS;
Po — 11ena Ha enna oOMKHOBEHA aKIIMSL,
g - OYaKBaH TEMII Ha PacTeK.

5.3.2. Meron Ha IUCKOHTUpaHuTe mapuuHu mnotouu 3a ¢upmarta (Free Cash Flows to the
Firm) - 4pe3 AMCKOHTHpaHE HA HETHUTE MAPUYHHM TOTOIM 33 BCUYKH AKIMOHEPU U JAPYTH
UHBECTUTOPH, HaMaJeHd C BCHUYKHM JBJITOBE Ha KOMIIAHMATa W JpPYyTd B3EMaHUS Ha
WHBECTUTOPHTE, PA3JIMUHU OT aKIMOHEpHUTe. V3Mmon3BaT ce HETHUTE MAapUYHH MOTOIH 332 BCHUKH
MHBECTUTOPH BBbB (prpmara — MpUTEKATENN HA aKIMU, IBIT U IpedepeHuranan akiuui. Hetnute
MapUYHU TIOTOIM CE€ M3YKCIISABAT 10 /IBA HAYMHA:

a) [Ipn mbpBuUs HAUMH HETHUTE MAPUYHH MOTOLMU CE€ U3YUCISIBAT, KaTO MPOTHO3HATa Mevanda
IpeH JTMXBU U CJe]l JaHblIM BbpXY Nevanbara:

- C€ YBEJINYM C TPOTHO3HUTE PA3X0OJH 3a AMOPTH3ALIMS,

- C€ HaMaJIM C MPOTHO3HAaTa MPOMSHA B HETHHsI 000pOTEH KamuTa,

- C€ HaMaJIi C IPOTHO3HNUTE UHBECTHULIMM B JBJITOTPAilHU aKTHBH.
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N3non3ea ce cieqnarta hopmyda:
FCFF = EBIT x(1-TR)+ Dep — FCInv — AWClnv ,

KbJIETO: FCFF — neTHu mapu4H# MOTOIM 3a (hupMarta;
EBIT—neyanba npeau MuxBU U JaHbBIIN;
TR — nanpuHa cTaBka 3a hupMmara;
Dep — amopTtu3zanuu;
FCInv — uaBecTHIIMM B TBITOTPANHN aKTHBH;
AWCInv — npoMsiHa B HETHHSI 000pOTEH KaluTa;

0) IIpu BTOpHS MOIXO Cce M3MOI3Ba cienHaTa hopmyna:

FCFF = FCFE + Intx(1-TR)+PP —ND +PD,

KBJIETO FCFF — metHu mapuynu notomw 3a pupmara;

FCFE — nHeTHr napu4H# MOTOIM 32 0OMKHOBEHUTE aKIIMOHEPH;

INt— pa3zxonu 3a IUXBY;

TR — nanpyHa cTaBKa 3a pupmara;

PP — moraitieHus 1o riiaBHHINM;

PD — nuBuaeHTH 3a NPUBUIIETUPOBAHU AKIUH;

ND — HOB [OBII, KakTO M IIOCTBIJIEHMS OT H3JaBaHETO Ha €EMHCHHU
MIPUBWICTUPOBAHU aKITUU

B) Hernute Mapru4yHU IOTOHUH CC JUCKOHTHUPAT CbC CPCAHOIIPCTErIICHATA [ICHA HAa KalliuTalla Ha
APYKECTBOTO. HpI/I OMPCACIEIHCTO HA OTHOCUTCIHUTC OAJIOBE HA PA3JIMUHHUTC HU3TOYHUIU Ha
KarmuTajJa CC U3I0J3BaT MasapHUTEC UM CTOMHOCTH.

F) Cpez[HonpeTerneHaTa [CHAa Ha KalliuTajla Ha APYXKECTBOTO CC OMNPCACIIL 4Ype3 ClICAHAaTa

dbopmyna:

WACC =k, X[Ej+kd x(l—t)x(DJ+kps X[F’Sj,

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

kpaeto:  WACC — cpenHomnpeTerieHara 1ieHa Ha KanuTana;
Ke - 1ieHaTa Ha (PMHAHCHPAHE ChC COOCTBEH KaIlMTaT,
Kq e meHara Ha (PUHAHCHpAHE C BT, MPEIH Ja € OTYCTEH TaHBYHHUIT €(EKT OT
pa3xXoJIUTe 3a JINXBU;
t - manbpUHaATa cTaBKa 3a pupmara;
Kps - 1ieHaTa Ha (pUHAHCHPAHE C MPUBHIICTUPOBAHH AKIIUU;
E — mazapHaTa CTOMHOCT Ha aKI[UUTE Ha KOMIIAHUSITA;
D — ma3apHara CTOHHOCT Ha JIbJIra Ha KOMITAHHSATA;
PS — ma3zapHara CTOMHOCT Ha IPUBUJICTUPOBAHUTE AKIIMH Ha KOMIIAHUSATA.

Korato mna3apHata CTOWHOCT Ha Jbira HE MOXE Ja ObJe OmpejaeseHa, ce H3I0J3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku equH OT METOAUTE 3a OMNpENENssHE Ha CTOMHOCTTAa HAa aKIMOHEPHUS KamuTal
MO>K€ J1a M3M0JI3Ba €IMH OT JABaTa Mojiejia Ha TUCKOHTHUPAHE:
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a) [TocrossHEH TeMN Ha pacTexk, MPH KOUTO ce MpreMa, 4€ phCThT Ha (UpMara € MOCTOSHEH U
cTaOuiIeH.

(DOpMy.]'IaTa, KOsATO CC€ U3II0JI3BA €:

FCF
P, = L
r-g
KBJIETO: Po — HacTosmaTa CTOMHOCT Ha CBOOOTHUTE MTAPUYHHU MTOTOIH;
FCF e unu FCFE wmm FCFF;

I - CbOTBECTHATAa HOPMa Ha JUCKOHTHUPAHE,
0 - IOCTOSIHHUAT TEMII HA PaCTC:K Ha KOMIIAHHUATA.

0) /IByeramneH TemMn Ha pacTex, NpU KOHUTO ce IpHEMa, Y€ ChLIECTBYBAT JiBa NepHoja. 3a
I'BPBUSI IEPUOJT CE MTPaBU IPOrHO3a HA HETHUTE NApUYHU MOTOLM 32 BCAKA TOAMHA MOOTAEIHO. 3a
BTOpHSI IIEPUO/] CE NIPHEMa, Y€ HETHUTE NapUYHU MOTOLM 1€ HAPacTBAT C YCTOWYMB TEMII WX LI1e
OCTaHaT MOCTOSIHHHU.

CDopMyJIaTa, KOATO CC€ U3II0JI3BA, €, KAKTO CJICABA:

t=n
3 FCF, P,
P, = + ,
0 t n
T (@+r) (@Q+r)
KBJIIETO: Po — HacTosIIaTa CTOMHOCT Ha CBOOOTHUTE IMAPUYHU TIOTOIIH;
FCFt e wiu FCFE umu FCFF tipe3 roauna t;
I - ChOTBETHATa HOpPMa Ha TUCKOHTHUPAHE TIPE3 IIbPBUS TIEPHO/T;
Pn - croifHOocTTa Ha CBOOOJTHUTE MAPUIHM IMOTOIM B HAYAJIOTO HA BTOPUS TEPUOJ
Ha YCTOWUYUB pbCT; Ph ce M3umcnsiBa mo ciaeIHus HAYKH:
p_ FCF, .,
n 1
rn - gn
KBJIETO:

m € CbOTBCTHATA HOPMA Ha JUCKOHTHUPAHE MTPE3 MEPUOJa Ha TOCTOAHCH PBCT,
gn € MOCTOAHHUAT TEMII Ha paCTCXK HAa KOMIIAHUATA. Korato ce npuema, 4€ Mpe3 BTOPUA
Nnepruoa HETHUTE MapUIHU MMOTOIHM IIC OCTAHAT IMTOCTOSAHHU, TOTaBa gn = 0.

5.4. [locnenpaia oleHKa Ha aKIMK, TPUIOOUTH BCIEACTBUE OT YBEJIIMUEHUE HA KalUTalla ChC
Cpe/CcTBa Ha JPY>KECTBOTO EMUTEHT WJIA OT pa3/ieisiHe Ha ChILECTBYBAILIUTE AKI[UU, CE€ U3BBPIIIBA,
KaKTO CJIe/[BA:

a) B ciaywyante Ha mpupoOuBaHe Ha (HOBM) aKIMU OT JAJCHO JAPY>KECTBO BCIEACTBHE Ha
yBEITMYCHUE Ha KalluTajla ChC CPEJCTBA Ha JPYXKECTBOTO, C€ MPHU3HABA B3EMaHE OT jJaTaTa, OT
KOSITO TIPUTEXKATEIUTE Ha aKIMKU Ha JPYKECTBOTO HAMAT MPABO HA aKIMHU OT YBEIMYECHHUETO Ha
KamuTajia — Jlatarta, clie]l KOSATO CKIFOYEHHU CHIENKH C aKIIMUTE HE BB3JICHCTBAT BHPXY MPABOTO 3a
npunoOUBaHe HA HOBMU aKIMH, 0 JaTaTa Ha PErHCTpUpaHe Ha YBEIMUYEHUETO HA KamuTala U
BIIMCBAHETO MY B JICMIO3UTAPHATA MHCTUTYIIHS.

CroitHoCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEICHUETO OT OpOsl HA HOBUTE aKIIMU U IIeHaTa Ha
€/IHa HOBA aKITUA.
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R=N,xP,

KBJIETO R — B3eMane;
Nn — Opoii Ha HOBUTE aKIIUH;
Pn — 11eHa Ha etHa HOBA aKITUA.

Ilenara Ha eHa HOBA aKIWs CE MOJTy4yaBa KaTo IMOCJIEAHATA [IeHa Ha OIleHKa Ha eJIHa ,,cTapa’
akuus ObJIe pa3/elieHa Ha cyMaTa OT Oposi HOBU aKIUU, MPUIO0UTH CpeIly eaHa ,,cTapa’ aKius, 1
enHa 1 ,,ctapa” akius.

S,

 +1)

KBICTO Pn — [O€Ha Ha €1Ha HOBA aKIus,
Po — mociieiHa 11eHa Ha OIlEHKA Ha €JIHa ,,cTapa’” aKIus;
Nr — Opoii HOBU aKIIMH 3a €AHa ,,cTapa’ aKIusl.

Ot nmarata Ha BIOMCBAaHE HAa HOBUTE aKIMW B JEMO3UTAapHATA WHCTUTYLHS 1O Jarara Ha
BBHBEX/IAHETO UM 32 THProOBUS Ha PEryJHpaH Ma3ap Wid IPyro MSCTO 3a ThProOBUS HOBUTE aKIIMU
ce MpHU3HAaBaT Mo [IeHa, U3YHCIICHA 110 clieaHaTa Gpopmya:

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

KBICTO Pn — O€Ha Ha €1Ha HOBA aKIu,
Po — mocnenHa 1ieHa Ha OlleHKa Ha e/lHa ,,cTapa’ aKIus;
Nr — Opoii Ha HOBUTE aKIIMH 3a €Ha ,,cTapa’ aKIHsl.

Cnen BBBEXIaHE 3a THProBUS HA CHOTBETHOTO MACTO 3a THPrOBUS Ha HOBUTE aKluw,
[IOCJIE/IBAIllaTa UM OLICHKAa C€ WM3BBpLIBA CHITIACHO METOAUTE 3a OLICHKA Ha LICHHU KHUXA,
JIOITyCHATH 10 WJIHA ThPTYBaHU HA PETYJIMPAH I1a3ap WIN JPYro MsCTO 3a ThPTOBHSL.

06) Cinyyante Ha mnpujoOMBaHe Ha (HOBH) aKIMU OT JAJCHO APYKECTBO B PE3ydTaT OT
pa3JieNiTHeTO Ha Bede ChIIECTBYBAIIMTE aKIUU (CIUIUT) ce MPU3HABa B3eMaHe OT JlaTaTa, OT KOATO
HOBHUTE aKIIMM Ca BEYE OTJCICHU OT CHIICCTBYBAIIUTE aKIUMHA — JaTara, Clied KOSATO CKIFOUYCHU
CHENKU C aKIMUTE HE BB3JCHCTBAT BbPXY MPABOTO 3a MpuI00MBaHEe HA HOBUTE aKIMH JI0 JaTaTa
Ha pEerrucTpupaHe Ha HOBUs OpOM akIMU B IETIO3UTAapHATA MHCTUTYLHS:

CroitHocTTa Ha B3€MaHETO € PaBHO HA MPOU3BEACHUETO HAa Opos HAa HOBUTE aKIUU M IIeHATa
Ha €JJHa HOBA aKIusl.

[lenaTta Ha eHA HOBA aKIIMs Ce MOTyYaBa KaTo MOCIeIHaTa IieHa Ha OIleHKa Ha e/IHa ,,cTapa’
akmus ObJie pa3esieHa Ha Opost HOBH aKIUH, IPUIOOUTH CPEITy €/IHA ,,cTapa’” aKIus.

1
R=N, x P, x—,
N r
KBJIETO R — B3eMane;

Nn — Opoii Ha HOBUTE aKIIUH;
Po — mocneHa 11eHa Ha OlIEHKA Ha €/IHA ,,cTapa’ aKIHs;
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Ny — CbOTHOIIIEHHE HA CIUINTA.

Ot narata Ha BIOMCBAaHE HAa HOBUTE aKIMU B JEMO3UTapHATa WHCTUTYLMS 1O Jarara Ha
BBBEX/IAHETO UM 32 ThPrOBHUS Ha CHOTBETHOTO MACTO 32 ThPrOBHsI HOBUTE aKLMU C€ MpPU3HABAT
10 IIeHa, U3YMCIICHA TI0 clieAHaTa Gpopmya:

P=Pox1/Nr

KBJIETO P — 1iena Ha HOBa aKIus;
Po — mocnenna 1ieHa Ha oleHKa Ha €JlHa ,,cTapa’ aKIus;
Ny — CHOTHOIIIEHHE Ha CIUIATA.

Crnien BbBEXJIaHE 32 THPrOBUsSI HAa HOBUTE aKI[MH, IOCJIENBAIllaTa UM OILIEHKA CE€ HM3BBHPIIBA
CBIJIACHO METOAMTE 32 OLIEHKA Ha LEHHU KHIKA, JOIMYCHATH 10 WJIM ThPryBaHU HA PEryiupaH
nasap Wi APyro MACTO 32 ThPTrOBHUS.

5.5. (u3m.02.2023 1.) Metoaute o T. 5.1, 5.2, 5.3 u 5.4 3a onpenensHe Ha cHpaBeIMBaTA
CTOMHOCT Ha IICHHWTE KHWXa MOTrar Ja ObJaT KOPUTHpPAHU ¢ KOePUIMEHTH, 0OOCHOBAHU Ha
0azaTa Ha JaHHM U OOCTOSTENICTBA, IPEACTABISABAIIM CHOTBETHO pa3KpUTa BBTPEIIHA
uHpopmanus mo Hapen6a Ne 2 ot 09.11.2021 r.. 3a mbpBOHAYATHO ¥ MOCJICBAIIO Pa3KpHUBaHE Ha
uHpopManus Npu MyOJIMYHO TpeajaraHe Ha IEHHW KHW)Ka U JIOMyCKaHe Ha IEHHW KHUXa 0
THPrOBUS Ha PETyJIHUpaH masap.

6. B ciaywyaure Ha npuaoOuBaHe Ha IpaBa OT JAJCHO JAPYXKECTBO IpU yBeJIMYaBaHE Ha
KalyTajga 4ype3 €MHUCHs Ha akUuu ce IpU3HaBa B3eMaHe (Ha MpaBa) OT Jarara, OT KOSTO
NPUTEXKATEINTE HAa aKIUK B IPY>KECTBOTO HAMAT MPaBo Jia MoJIydaT MpaBa 3a 3alMCBaHe Ha aKIIUU
OT YBEIMYaBaHETO Ha KamuTana (Jarara, cjel KOATO CKJIIOYEHHM CJHEJIKH C aKIMHUTE He
BB3/IeCTBAT BHPXY NMPaABOTO 3a MPUJ00MBaHE Ha MpaBa), 10 JaTaTa Ha PerUCTpUpaHe Ha IpaBaTa
B JIETIO3UTapHATa NHCTUTYLHUS.

CroifHOCTTa Ha B3EMaHETO ce U3YMCIsiBa HA OCHOBATA Ha cieHaTa popmya:

R, =NxP,

Ksnero:

Rr — B3emaHeTo;

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

L[eHaTa Ha MMpaBOTO C€ U3YUUCIIABA YPE3 ClICAHATa (I)OpMy.]'IaZ

R +RxN,

P =R
N, +1

r

Ksaero:

Pr — nenara Ha mpaBoToO;

Pl — nenaTa Ha moceHaTa OleHKa Ha aKIuAaTa (Tpean OTACISHETO Ha [IpaBaTa);
Pi - eMHCHOHHATA CTOWHOCT HA HOBHUTE aKIUH;

NI — OposiT Ha aKIIMUTE B €HO MPABO.
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Ot parara Ha peructpauus Ha mpasara B JENO3UTapHATa MHCTUTYLHS, ChIIUTE CE€ MIPU3HABAT
KaTo akTUB B nopTdeitia Ha WUJI/J1® no niena, onpeaeneHa mo nocodyeHara ¢Gopmyiata mo-rope.

6.1. [Ipr HEBB3MOXKHOCT J1a c€ MPHUIIOKAT HAYMHHUTE 33 OIEHKA 10 T. 4 TIOCiIe/BaIaTa oneHKa
Ha TpaBa Ce M3BBPINBA IO IIEHA, MPEACTABIABAIIA PA3INKa MEXAY IIeHaTa Ha ChIIECTBYBAIUTE
Ak Ha JIPY)KECTBOTO, OIpEJCICHa CIOpe] HM3WCKBaHHMATA Ha T. 4 CBHOTBETHO T. 5, U
€MHCUOHHATa CTOMHOCT HA HOBUTE AKIIMK OT YBCIIMYCHUCTO Ha KalluTajla, YMHOXCHa II0
CHOTHONIICHUETO Ha OpOsI Ha aKIIUKUTE B €THO MIPABO.

6.2. Ot nataTta Ha 3aMKCBaHE Ha aKIMUTE B pe3yJTaT HA yIpaKHABAHE HA IpaBaTa JIO Jarara
Ha PErHCTPHUPAHE HA YBEIMYCHUETO HA KalUTajla ¥ BIMCBAHETO MY B JICTIO3UTApHATA HHCTUTYIIHS
3allMCAaHNUTE aKIUKM CE OTPa3sBaT KAaTO B3€MaHE, KOETO ce (opMHpa, KaTO OpOsT Ha 3alHMCaHHUTE
aKIMU C€ YMHOXH II0 CyMara OT CTOHHOCTTa Ha €IHO NpaBO IO TOCJIEAHATa OICHKA Mpeau
3allMCBAHETO Ha aKIUHUTE, pa3/ielicHa Ha OpOos Ha aKIUUTE B €IHO MPABO U EMHUCUOHHATA CTOMHOCT
Ha eJ[Ha aKIusl.

R=Nn>< P|+Pr 1
N

r

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

Ot nmatara Ha 3amMcBaHEe HA aKIUUTE B Pe3yJTaT Ha yNpakKHSIBaHE Ha IpaBara /o jJaraTa Ha
3arJan@aHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HUKBA 331bJKEHHE KbM JIPYKECTBOTO — EMHUTEHT.

6.3. OT garara Ha BIMCBAaHE HAa HOBUTE aKIMM B JENO3UTapHATa MHCTUTYLHUS 10 JaTraTta Ha
BBBEXX/JAHE 32 THProBHsI Ha CHOTBETHOTO MSCTO 3a ThPIOBUS, HOBUTE aKLUHU C€ MPHU3HABAT IO
IIeHa, N3YHCIICHA 10 ClIeAHaTa (hopMyia:

P=P+",
N

Kbaero:

P — nienara Ha akimsra;

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

Nr — 6posiT aKIIuu B €IHO MPaBo.

CJ'IC,Z[ BBBCKIAAHC 3a THProBusa HA CHBOTBCTHOTO MACTO 3a THProBUsA HA HOBUTC dAKIOUH
nocjeaBamniara UM OICHKa C€ M3BLHpHIBA CBITIACHO MCETOAUTE 3a OLCHKAa HAa HICHHM KHHIXKA,
JAOIMMYCHATH 0 WK ThbPryBaHU HA PEryJIMPaH I1a3ap WK APYro MsCTO 3a TbprOBUs.

6.4. B ciydauTte, B KOUTO c€ MPUAOOMBAT aKUMU OT HEMyOJMYHO AaKIIMOHEPHO APY>KECTBO
BCJIE/ICTBUE Ha IbPBUYHO MYOJWYHO IMpeajiaraHe, aklIMUTE ce MpU3HaBaT OT Jarara Ha
perucrpanmsTa uM B Jeno3uTapHaTa HHCTUTYLHA (OT JaTaTa Ha 3alMCBaHe Ha aKIMUTE JI0 JaraTa
Ha pErucTpaluara UM B JENOo3UTapHaTa MHCTUTYLMS 3allMCaHUTE aKIUU C€ OTpa3sBaT KaTo
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B3eMaHEe B pa3Mep, pPaBeH Ha IUlaTeHaTa EeMHCHOHHaA cToifHocT). Ilocnensamara omeHka Ha
aKIMHTE OT JaTaTa Ha PEerucTpanusATa UM B JICTIO3UTApHATa MHCTUTYIUS JI0 J1aTaTa Ha JIOMyCKaHe
Ha aKIUKTE 32 ThPTOBUS HAa ChOTBETHOTO MSCTO 32 ThPrOBUS PEryJIHpaHus a3ap ce U3BBPILBA 10
IIeHa, paBHA Ha EMUCHOHHATa CTOWHOCT Ha eqHa akius. Ciex BbBe)KAaHe HA aKIIUUTE 32 ThPTOBUS
Ha ChOTBETHOTO MSICTO 32 ThPTOBHS IOCIEIBAIATa UM OIICHKA CE U3BBPIIBA CHIIIACHO METOIUTE
3a OLICHKA Ha IIEHHHW KHW)Ka, JIOMTyCHATH J0 WM ThPIyBaHU Ha PETYJIHMPAH Ma3ap Wi JPYro MSCTO
3a ThProBusl.

[IpenxoxHuTe MpaBmiIa ce MpHUiaraT ChbOTBETHO W NPU 3alMCBAaHE HA aKIMU OT HEIyOJINYHO
aKIIMOHEPHO JIPY’KECTBO, 32 KOMTO HE CE MPEABIIKAA IOCIEBAIla PErUCTpalys 3a ThProBHs Ha
peryiIMpaH na3ap Win Jpyro MsCTO 3a ThProBHs (JOKOJIKOTO TOBA € JOMYCTHMO OT IMpaBWIaTa Ha
®donna), KaTo OT JaTaTa Ha 3alMCBAHE HAa aKIUKUTE JI0 BIIMCBAHE HA YBEJIMYaBAHETO HA KAIMTAJIA B
THPTOBCKHS PETUCTBD 3allMCAHUTE AaKIWU Ce OTpa3sBaT KaTO B3€MaHe B pa3Mep, paBeH Ha
IUIaTeHaTa EMHCHOHHA CTOMHOCT, a ClIeJ JaTaTa Ha BIIMCBaHE Ha yBEJIMYaBaHETO HA KamHWTaia B
THPrOBCKHSI PETUCTBP, OCIEIBAIAaTa OLICHKA Ha aKIIMKUTE Ce N3BBPIIBA 0 pelia Ha T. 5 TIo-Tope.

6.5. B ciaywante, B KOUTO ce MPUAOOMBAT aKIMH IMPH yYpeAsBaHE HAa HOBO AKIHOHEPHO
JIPYKECTBO, aKIMUTE CE€ OLIEHABAT IO EMHUCUOHHATAa MM CTOMHOCT /10 JaraTa Ha JOIyCKaHEe Ha
aKIMUTE 3a THPrOBUS HA CHOTBETHOTO MACTO 3a ThproBus. Cien BbBEXKJAAHE Ha aKLHUHUTE 3a
THProBUsl HA CbOTBETHOTO MSCTO 3a ThProBHS IOCIEBAIIATa UM OLIEHKA CE U3BbPIIBA CHIJIACHO
METOJMTE 32 OLEHKA Ha LEHHU KHUXa, JOMYCHATH JO0 WM ThPIYBaHU Ha PETYJIMpaH Ia3ap WIH
JPYro MSICTO 3a ThProOBUS.

B cnyuyaii, ye ce 3anmMcBaT akUUU MPU YUYPEIsBAHE HA HOBO aKIIMOHEPHO APYKECTBO, 32 KOUTO
HE ce IPEeJBIKAA MOCIE/Ballla PETUCTPALlUs 32 ThPrOBUsI HA PEryJUpaH Ha3ap Wil Ipyro MsCTO
3a THProBus (JIOKOJKOTO TOBa € AOMYCTHMMO OT mpaBuiata Ha DoHpa), Te ce OIEeHSIBAT MO
€MHCHOHHATa UM CTOMHOCT JI0 JaTaTa Ha BIIMCBAaHE Ha JIPY>KECTBOTO B THPIOBCKHUS PETHCTHP.
Crnen BMcBaHeTO, IOCIEBAIIATA OLICHKA HAa aKIIMUTE CE U3BBPILBA IO PEAA HA T. 5 MO-TOPE.

6.6. B ciayyanTte Ha npugoOMBaHe Ha MpaBa OT JA/IEHO APYXKECTBO MPH €MHCHUs HAa BapaHTH C
0a30B akTUB ObJeIla €eMUCUS OT aKIMMU Ha JAPYKECTBOTO CE€ MpH3HABa B3eMaHe (Ha mpaBa) OT
Jatara, OT KOSITO MPUTEXKATEIUTe Ha aKIMU B JIPY’KECTBOTO HAMAT IPaBO Jia MOJydaTr MpaBa 3a
3anycBaHe Ha BapaHTH (Jararta, ciie/l KOSATO CKIIOUEHH CHENKHU C aKIMUTE HE Bb3JEHCTBAT BHPXY
IpaBOTO 3a MpHUIOOMBaHe HA IpaBa), A0 JaTaTa Ha perucTpUpaHe Ha IMpaBara B Jelo3uTapHaTa
WHCTUTYLIHS.

CroifHOCTTa Ha B3EMaHETO ce U3YMCIsiBa HA OCHOBATA Ha cleHaTa popmyna:

R =NxP,

Ksnero:

Rr — B3emaHeTo;

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

HCHaTa Ha MpaBOTO CC U3YUCIIIBA YPE3 ClICAHATa (I)opMlea:

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

Ksaero:
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Pr — nenara Ha IpaBoTO;

Pl — nenara Ha mocieaHarta OlleHKa Ha akiusaTa (Peay OTASISHETO Ha IpaBaTa);

Pi - emucHOHHAaTa CTOWHOCT Ha aKIUUTE OT 0a30BHs akTHB (I[CHATA HA yNpakKHSBaHE Ha
BapaHTHTE);

Pw - eMucnoHHaTa CTOWHOCT Ha BapaHTHUTE;

Nr — OposT Ha BapaHTHUTE B €IHO MIPaBo.

Ot nmataTta Ha peructpaiys Ha IpaBaTa B JIeTIO3UTapHATAa UHCTUTYIIMS, CBHIIUTE c€ MpU3HABAT
KaTo akTuB B nmoptdeitna Ha /1D no nenHa, onpeneneHa 1o nocoyenara Gpopmyiiarta mno-rope.

6.6.1. IIpy HEBB3MOXXHOCT Ja C€ MPUIIOKAT HAUMHUTE 3a OIEHKAa MO T. 4 COpaBeasiMBara
CTOMHOCT Ha TpaBa MpU €MHCHs Ha BapaHTH c€ ONpeielis MO LieHa, MPEeACTaBIsABallA pa3liiKa
MEXJly IIeHaTa Ha ChIIECTBYBAIIUTE aKLUU Ha JAPY>KECTBOTO, ONpe/eieHa CIope]l U3UCKBAaHUATA
Ha T. 4 ChOTBETHO T. 5, U cOOpa Ha €MHCHOHHATa CTOWHOCT Ha aKIUUTE OT 0a30BUs aKTHB U
€MHUCHOHHATa CTOMHOCT Ha BapaHTHUTE, YMHOXKEHA MO CHOTHOLICHHETO Ha OpOsi Ha BapaHTUTE B
€/THO TIPaBo.

6.6.2. Ot natara Ha 3alUMCBaHE HA BApaHTHTE B PE3yJITaT Ha yHpaKHSBaHE Ha IMpaBaTa [0
Jatata Ha pPETUCTPUPAaHE HA BAPAHTUTE W BIHMCBAHETO WM B JICTIO3UTapHATa HHCTUTYIUS
3aliCaHUTE BapaHTH C€ OTpa3siBaT KaTo B3eMaHe, KOeTo ce (hopMupa, Karo OposT Ha 3allMCaHUTE
BapaHTH C€ YMHOXH II0 CymMara OT CTOMHOCTTa Ha €IHO MPaBO IO IOCJIETHATa OLEHKA Mpean
3allUCBaHETO Ha BapaHTUTE, pa3zefieHa Ha Opos Ha BapaHTHTE B €HO IPABO M EMHCHOHHATa
CTOMHOCT HA €IUH BapaHT.

R=N, x| P+ ],
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3aNMCaHUTE BapaAHTH;
Pw — emrcHOHHATa CTOMHOCT Ha €IMH BAPaHT;
Pr — cToitHOCTTa Ha €JHO MpaBo;
Nr — OposiT Ha BapaHTHUTE B €HO MPABO.

Ot JAaraTa Ha 3allMCBAHC HA BApPAHTUTE B PC3YyJITAT HA YIIPAXKHABAHC HA ITpaBaTa 10 AaTaTa Ha
3ariallaHe Ha eMHCHOHHATa UM CTOMHOCT Bh3HUKBA 3aIbJIDKEHUE KbM APYXKECTBOTO — CMUTCHT.

6.6.3. OT marara Ha BNHCBAaHE HAa BApaHTUTE B JEMO3UTapHATa MHCTUTYIUS IO JaTaTa Ha
BBBEXKJIaHE 32 THPIOBHS Ha CbOTBETHOTO MSCTO 3a ThPrOBHS, BApaHTUTE CE€ MPU3HABAT IO 1I€HA,
M3YHUCIIEHA N0 cielHaTa popMmya:

P:Pw+i,
N

r
Ksaero:
P — nenara Ha BapaHTa;
PW — emrcHOHHATa CTOMHOCT HA €TMH BapaHT;
Pr — cToiiHocTTa Ha e1HO MPaBo;
Nr — 6posiT BapaHTH B €IHO MPaBO.
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Cnen BBBEXJAaHE HA BapaHTUTE 3a TBHPIOBUS Ha CBOTBETHOTO MSICTO 3a TBHProBUS
CIpaBelUIMBaTa UM CTOMHOCT C€ OIpeness ChIVIACHO METOJWTE 3a OLEHKA Ha LICHHU KHUWXa,
JIOITyCHATH 10 WIXA ThPTYBaHU HA PETYJIMPAH I1a3ap WK JPYro MsCTO 3a ThbPIOBHSL.

6.7. (moBa 01.2023 1., m3m. 02.2023 r.) 3a copaBemiMBaTa CTOMHOCT Ha (PUHAHCOBU
UHCTPYMEHTH Ha JIPYXKECTBa, KOUTO Cca OOSIBEHH B HECHCTOSATEIHOCT, C€ M3IMOJI3BA KOCPHUIIUECHT
HyJ1a, CbOTBETHO CE€ NpUEMa, Y€ TSAXHATa CIpPaBEIJIMBAa CTOMHOCT € HyJa. 3a YyXIH EMHUTCHTH
CIpaBelIMBaTa CTOMHOCT C€ ONpEeiis, CYMTAHO OT MO-KbhCHATA JiaTa — JiaTaTa Ha BIIMCBaHE Ha
OOSIBSIBAHETO B HECHCTOSTEIHOCT B CHOTBETHHS PETMCTHP WIIM JlaTaTa Ha y3HaBaHE Ha TOBA
oOcTosiTenicTBO OT Y/, MOKyMEHTHpaHO OT oduIHalieH HM3TOYHHK (HAmp. yBEIOMSBAaHE OT
MOTICYUTEII, HOBHHA 32 O0SIBBAHE B HECHCTOSITEITHOCT, JP. TIOJOOHN).

7. (m3m. 02.2023 r.) CHpaBeIMBATa CTOHHOCT HA [AJA0BE HA __KOJEKTHBHH
HHBECTHIIMOHHU CX€MH, MOJYYHJIH pa3pelieHHe 32 M3BbPHIBAHE HAa JIEHHOCT CBHIJACHO

JupextuBa 2009/65/EO Ha Epponeiickus mapjaaMeHT W _Ha CbBeTa W/HMJIM_Ha JIPYIH
NPEINPUATHS 32 KOJEKTHBHO MHBecTHpaHe mo 4wi. 38, aa. 1, 1. 5 or 3JIKMCJ/JIIKMU,
BKIIIOUMTEJIHO B CIIy4auTe€ Ha BPEMEHHO CIUpaHe Ha OOpaTHOTO M3KYyMyBaHE, C€ OIpeness Mo
MocJie/IHaTa IIeHa Ha OoOpaTHO W3KyIyBaHE, OOsIBEHa J0 Kpas Ha JCHS MNPEIXOKIall JeHsS Ha
olleHKaTa. B ciyd4aii ye BpeMEHHOTO clHMpaHe Ha OOpPaTHOTO W3KYIyBaHE Ha JSJIOBETE € 3a
nepuo no-ababr ot 30 1HM, TOCHeBaIaTa UM OIlEHKa C€ U3BBPIIBA MO CIPaBeIJIMBA CTOMHOCT
Ha €JIUH 51 Ype3 ImpujlaraHe Ha MeToja Ha HeTHaTa OallaHCcoBa CTOMHOCT Ha aKTUBUTE ChITIACHO
5.2.

7.1. CopaBeayiiBa CTOMHOCT Ha AKLIMU W _JsJIOBe, W31aBAHU OT 0OpPCOBO THPIYBAHH
_donnoBe u npyru 6opoBo ThpryBanu npoaykru (ETFs, ETNS u ETCS), BKIWOYNTETHO
JAsIJI0BE HA KOJEKTMBHU MHBECTMLIMOHHM cxeMH 1o wi. 38, aia. 1, 1. 5 ot 3IAKUCAIIKH, npu
KOUTO ChHIINECTBYBAT OrPAHMYEHMSI 3a TOKYNKa W OOpaTHO H3KYIyBaHE 3a OIPEICJICH Kiac
WHBECTUTOPH W/WIM ONpENeNeH pa3Mep Ha TMOpbuKaTra, U B pe3yiTaT Ha TE3U OrPaHUYCHUS
JoroBopHUAT (HOHI HE MOXKE Ja 3aKyMH aKIIMUTE U JSUIOBETE TUPEKTHO OT M3/ATeNs U CbOTBETHO
Ja TpeasBA 3a O0paTHO W3KyIMyBaHE IMPUTEKABaHUTE OT HEro [sI0Be, TO (PUHAHCOBUTE
WHCTPYMEHTH CE OLICHSBAT:

a) Ilo nena Ha 3aTBapsiHe Ha CKIIIOYEHHTE C TSIX CAETKHU HA pEryIupaHus Ma3zap Ha IEHHU
KHIDKa, Ha KoWTO ce Thpryear asuioBere u akuuute Ha ETFs, ETNs u ETCs, o6sBena upes
CUCTeMaTa 3a ThProBHs WK B OOPCOBUS OIOJIETHH, 3a IOCIEAHNUS PabOTeH JeH.

6) IIpu HEBB3MOXKHOHCT J1a ce mpuiioxku T. a) asoBere u akiuure Ha ETFs, ETNs u ETCs ce
OIICHSIBAT TIO MOCJIEIHATa U3YUCIICHATA U 00sIBEHA OT CHOTBETHHS PETYJIUpPaH Ma3ap MHAUKATUBHA
HETHA CTOMHOCT Ha akTuBHTe Ha eauH 1su1 (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a ce MPUJIOKH HAUMHBT Ha OLIEHKA MO MpeaxoJHaTa TOYKa, KaKToO U B
ciayyail Ha criupaHe Ha oOpatHo m3kymyBaHe Ha gssoBete/akuuute Ha ETFs, ETNs u ETCs 3a
nepuof no-aAeabr oT 30 JHU, CHIIUTE CE OICHSIBAT MO MOCJTENHATa onpeaeieHa U 00SBeHA OT
CHOTBETHUS M3/1aTe]l HETHA CTOWHOCT HA aKTUBUTE HA €/TUH JIsJ1/aKIIHsl.

7.2. CopaBennuBaTa CTOHHOCT Ha (UHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATa
WHBECTHIIMOHHA CXE€Ma TPH HEaKTHBEH I1a3ap C€ OMpeJens, KaTo C€ M3MOJI3BaT TEXHHKH 3a
OIICHSIBAHE, KOMTO BKJIFOUBAT U3IMOJI3BaHE HA 1IEHH OT CKOPOIIHU U CIPABEJIMBY MA3aPHU CHEIKH
MeXIy HHGOPMHUPAHH U KeJTaellld CTPaHH, CIIPaBKa 3a TEKyIlaTa CIpaBeaiuBa CTOMHOCT Ha APYT
AKTHB, KOWUTO € B 3HAYUTEITHA CTETICH EKBUBAJICHTEH, U APYTU OOIIONMPUETH METOIH.

8. (M3am. 15.06.2021r., u3m.02.2023 r.) CmpaBemymBaTta CTOWHOCT Ha OBJTapCKH W
Yy;KIeCTPAHHH 00JIUTAIMM, JTONYCHATH JI0 WM THPIYBAHH HA PEryJHPAaH Na3ap WJIN JIPYro
MSICTO 32 ThproBus B Penyd/uka bniarapus, ce onpeaens:
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a) TI0 [IeHA Ha 3aTBapsIHE WM JIPYT aHAJIOTWYEH TOKA3aTell, OMOBECTSIBAH MyOIMYHO KbM JICHS
Ha OLIEHKAaTa OT MECTa 3a ThbProOBUS;

0) cnpaBeyIMBaTa CTOMHOCT Ha OOJIMTralMUTE, JOMYCHATH J0 WJIM ThPryBaHM Ha MecTa 3a
THPTOBHUS, B CIIydald 4e C TSAX HAMA CKJIKOYEHH CICNKHU B JCHS, KbM KOHUTO C€ U3BBPILBA OLICHKATA,
Ce ompeJelis 1O [IeHA Ha 3aTBapsHE WIH APYT aHAJOTUYCH TOKa3aTell, ONIOBECTSABAH MyOIUYHO OT
MecTa 3a ThPTroBUs 3a Hal-O1u3kus eH oT 30-AHEeBHUS EpUOI, PEIX0XKAAL] IeHs, KbM KONTO ce
W3BBPILBA OLEHKATA;

B) B ciyuaurte, xorato ce ompezens copaBeliMBaTa CTOMHOCT Ha OOJUTalMH, MO KOUTO
MPEJICTOM TUIAIAHE Ha JINXBa, U MyOJIMKyBaHATa 4pe3 CUCTEMaTa 3a ThPTOBUS WM B OOPCOBHS
OIOJIETHH IIeHa Ha CKIIOYEHH C TAX CHCJNKH WM Ha LIeHa ’KymyBa~ € HEeTHa, CIpaBeJinBaTa
CTOWHOCT ce (hopmupa, KaTo KbM IyOJMKyBaHATa IieHa C€ MPHOaBH JABDKUMUAT JIMXBEH KYIOH
KbM J1aTaTa Ha U3BBPIIBAHE HA OLICHKATA:

CroitHocTTa Ha HaTpyIaHaTa JIMXBa ce ONpeesis Ype3 U3MOI3BaHETO Ha cieqHaTa Gpopmya:

Accint = F*E*é,
n E

Konero:

AccInt — e HaTpyaHUST JIMXBEH KYTIOH;

F — rmaBHMIIaTa (HOMHHAJIHATA CTOMHOCT) HA OOJIUTAIUATA;

C — roIuIIHMUST TUXBEH KYIIOH,

N — OpoAT Ha IMXBEHUTE IIJIAIIAHUS B TOJMHATA.

A — wu3MUHaIUTE JMXBO-AHM OT HAYAJIOTO HA JMXBEHUS TMEPUOJ JIO Jarara Ha
n3uucieHusara. JlHute ce m3umcisgBaT Ha 0aza 30 JAHM B Mecell WIM peajeH Opoil IHU B
3aBUCHUMOCT OT perjlaMEeHTalMATa B IPOCIIEKTa 32 ChOTBETHATA €MHCHSI.

E — OposT aHu B Tekyuus JuUXBeHUs nepuo. J(Hure ce nzuucnssar Ha 6aza 360, 364, 365
M 366 HU B TOAMHATA, WIKM peajieH Opoil JHU B 3aBUCUMOCT OT PETJIaMEHTAIUATa B MPOCIEKTa
3a ChOTBETHATA EMHCHS.

KbMm HeTHata 1ieHa ce n00aBsi HAaTpymaHWs JUXBEH KYMOH KbM JCHS Ha M3BBPIIBAHE Ha
OIICHKaTa U M3YHUCIIeHaTa OpyTHa IleHa ce U3IO0JI3Ba 3a MOocye/IBallla OlleHKa Ha O0IUranusTa.

9. IIpn HEBBL3MOKHOCT Aa 0bJAe NMPHJIOKEH peIbT mo T. 8, OYKBH ,.a” — ,.0” mnpu
dopMupaHe HA CIPABEAIMBATA CTOWHOCT HA 00JUIalliM, JONYCHATH /10 MM ThHPIYBAHU HA
pervJupaH _ masap MJW _JAPYIro _ MSCTO 332 THLPIroBHS, KAKTO H 33 ompeaeasHe Ha
CIIPABEIJIMBATA CTOMHOCT HAa OOJHIalMH, KOHMTO He Cce ThLPIrYBaT M _HE €A JIONMYCHATH JI0
THLPrOBHsl HA PeryJHpPaHH Na3apud WM JPYId _MecTa 3a ThProBHsl, CE Mpujiara METOAbT Ha
TUCKOHTHPAHUTE HETHU MapUYHH MOTOLHU 10 (popMyIiaTa mo-a07y ¢ HOpMa Ha IUCKOHTUPAHE:

a) HacrosmaTa JOXOJHOCT 10 Tajeka Ha IIEHHU KHUXA ChC CXOIHU XapaKTEPUCTUKH (BUI,
YCIIOBUS Ha MJIalllaHe U Mafex), JOMyCHATH 0 WU ThPTyBaHHU HA PEryJIHpPaHU Ma3apu WIN JPYTH
MeCTa 3a ThbProBUs, KOPUTHPAHA C PUCKOBA MIPEMHUsI, OTpa3siBala pucka Ha eMutenta. M300pbT Ha
LIEHHAaTa KHUTa, YUATO JOXOAHOCT JI0 Majeka IIe Ce M3IO0JI3Ba KaTo HOpMa Ha JUCKOHTHUpPAHE,
KaKTO ¥ PUCKOBAaTa MPEeMUs, OTpa3sBalla pucka Ha EMUTEHTA, C KOSITO IIe ce Kopurupa uzdpaHara
HOpMa Ha IMCKOHTHUpPAHE, ce 000CHOBAaBAT Ype3 CpaBHHUTENEH aHanu3. M3TouHMK Ha MH(OpMALIUS
32 CPAaBHHUTEIHUTE XapaKTEPHUCTHKU € €KEeTHEBHUAT OrojeTuH Ha bOb, odunmanaute OroneTHHN
Ha 4YyXJECTPAaHHUTE PEryJHpaHu Ta3apyu WIM ChOTBETHHM MECTa 3a ThProBUs, Ha KOHUTO ca
JIOTTYCHATH WJTM C€ ThPryBaT KHIIKATA, WIIM JIpyTa eJIEKTPOHHA CUCTEMa 3a IIeHOBa HH(POpPMAIIHS;

0) HacTosIIaTa JOXOMHOCT JO Majeka Ha IbPKaBHU IIEHHU KHIDKA ChC CXOJHU YCIIOBUS Ha
TJIallaHe U TMajek, KOpUrupaHa ¢ pUCKOBa MPEMUs, OTpa3siBalla pUcKa Ha eMHUTEHTa U JlajieHaTa
[I€HHA KHUTQ;

B) IPH METO/Ia HA AUCKOHTUPAHUTE HETHH IMAPUYHU TTOTOIN C€ U3TOJ3Ba clieHaTa hopmyra:
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C/n F
P= . + . ,
iZ: (l+ r/n)l—hw (1+ r/n)l—lJrW

N
-1

Knnero:

P — nienara Ha 1ieHHAaTa KHUTA;

F — rimaBHuIiaTa Ha IIEHHATAa KHUTA;

C — roIMIIHUAT KYIIOH Ha OOJTUTaIHUATa;

N — OpOST Ha IMXBEHUTE IJIAIAHUS 32 TOJNHA,

N — oOmusaT O6poii Ha TMXBEHUTE TUIANAHNS,

I — MPOLICHTHT HA TUCKOHTHpaAHE (paBeH HA J0X0/1a J0 MaIeKkKa);
| — MOPEAHMAT HOMED Ha JIMXBEHOTO IUIAIIaHeE.

OHU 00 CTe08AULOMO JIUXBEHO NAAUANHE

- 00w 6poll OHU MedHCcOY 08e TUXBEeHU NAAWAHUS

10. (u3m.02.2023 r.) CipaBelsiMBaTAa CTOMHOCT HA MPEXBBLPJIsiEMH THJTOBU HEHHH KHHKA
¥ MHCTPYMEHTH HA MAPUYHHS Ma3ap, J0MyCHATH 10 WJIH ThPryBaHH HA MeCTa 32 ThProOBHS,
NP aKTHBEH Ma3ap, B 4yKOMHA, CE OTNPEICIIS 110 CICAHMS HAYUH:

10.1. 3a ueHHU KHUXA, THPTYBaHU Ha PETYIUPAHU MA3apu U JPYTH MECTa 3a ThPrOBUS:

a) 10 TIOCJIeHA [IeHA Ha CKJII0UEHA C TAX ClIeNKa Ha ChOTBETHUS Ta3ap 3a JeHsI, KbM KOHTO ce
U3BBPIIBA OI[CHKATA.

0) mpH HEBB3MOXKHOCT Jia C€ NPWIOKH HAYMHBT 32 OICHKA 1Mo OyKBa ,,a” OIICHKAaTra ce
U3BBpINBA 1O I€HA ,,KynmyBa~ TIPHU 3aTBapsHE Ha Ta3apa 3a JICHS, KbM KOWTO CE€ HM3BBHPIIBA
OIICHKaTa, 00sIBeHAa B €JIEKTPOHHA CHCTEMa 32 IIeHOBa HH(OpMaIIHsI Ha IIEHHU KHUXA.

B) IpU HEBB3MOXKHOCT Ja C€ NPUJIOKM HAYMHBT 3a OLEHKa Mo Oyksa ,,0” OIleHKaTa ce
U3BBPIIBA MO MOCTEAHA IIeHa Ha CKII0YEHa C TAX CHeNKa B paMKuTe Ha mocieanus 30-THeBeH
TIEPHO/, TPEIXOKIAI JACHS, KbM KOHTO C€ M3BBPINBA OIICHKATA.

T) B CIy4ail 4e IleHaTa Ha OONWralH € W3YKCIeHa Ha OCHOBaTa Ha OpPYTHU LIEHHU, TS Ce
M3ITI0JI3Ba MIPSIKO 3a OIeHKata. [Ipu ycioBue ue 1ieHara Ha OOJUTaluuTe € N3YNCIieHa Ha OCHOBATa
Ha HETHHU 1I€HHU, ChOTBETHO ce npuiaraT. 8, 0. ,,B”.

10.2. Axo He MOXe Ja ce OIpeenu MeHa mo peaa Ha touka 10.1, 6. ,,a”° — ,,B”, olleHKara Ha
[IEHHUTE KHIKA CE U3BBPIIBA IPU CHOTBETHOTO MpUJIaraHe Ha T. 9.

11 CHEaBngII/IBaTa CTOMHOCT HA ACPUBATUBHHA g)I/IHaHCOBI/I MHCTPYMEHTH ¢ 0230B aKTHB

IEHHH KHHKA, JONYCHATH 0 WM THPIYBaHM HA (YHKIMOHMPAIIU PEIOBHO, NMPU3HATH H
Ny0JMYHO JTOCThIIHUA peryjaupain nazapu B Penyoauka bbarapus ce onpenciest CbrilaCHoO T.
4.

I1a. CopaBennuBara CTOWHOCT_HA IEPUBATUBHU (PMHAHCOBM MHCTPYMEHTH ¢ 0230B AaKTHB
LICHHU KHW’KA, JONYCHATH /10 WJIN ThPIrYBaHU HAa (VHKUMOHMPAIIM PEeIOBHO, NPU3HATH M
NY0JMYHO JI0CTHIIHY PeryJUPaHy [1a3apu B YykO0MHA, ce onpeaens cbriacHo T. 10.1.

12. ITpu HEBB3MOXKHOCT J1a ObaT npuiiokeHu T. 11 u 11a npu popmupane Ha crpaBeiBaTa
CTOMHOCT Ha OIILUHU, JOIYCHATU IO WM ThPIryBaHU Ha PETYJIMPAHM [a3apu WIM IPyrd MecTa 3a
THProBHS, CIIPABEIMBATA CTOWHOCT CE OMpEe/elis KaTo ce u3noi3Ba moaxoasT Ha Black-Scholes
3a ompenensHe Ha neHa Ha onuua. MoxensT Black-Scholes Tpetnpa omenkara Ha onmuu 3a
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MOKYTKa (KOJI OIIIMK), IOPaJX TOBa (POPMUPAHETO HA CTOWHOCTTA Ha MyT OMIUATA 1Ie € QYHKIUS
Ha [IEHaTa Ha KOJI OIILK 32 CbOTBETHUS aKTUB IPU CHILIUTE YCIOBUS.

dopmyraTa 3a onpeesaHe Ha IeHaTa Ha MyT OMNIUs €, KaKTO Clie/Ba:
P=C+Xe™-Sy.
Konero:

C — Ilenara Ha KoJI ONnuusATa, M34KcieHa 1mo moaena Ha Black-Scholes;

X — llenara Ha ynpaxxusiBane Ha omnusta (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJIHATa JOTapUTMUYHA QYHKIINS,

I — be3prcKkoB TUXBEH MPOLICHT;

T — CpoKbT J10 Majie’ka Ha OMITUATA B TOJIMHU;

Xe' =PV (X) — Hacrosimiata cTOWHOCT Ha [IeHaTa Ha YIPaKHSABAHE HA OIIHITA;
So — TekymaTa 1ieHa Ha 6a30BUS aKTHUB (TO3H, 32 KOWTO OINIHUATA € KOHCTPYUpaHa)

N3uncnsBane Ha— neHara Ha kon onmusaTa (“C”) 3a CbOTBETHUS aKTUB CbC CBHLIUTE
napameTpu (hopmyiia va Black-Scholes):

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

Konero:

In(So/ X)+(r+02 1 2)T

d :
1 oNT

U KBJIETO:

Co — Tekymara CTOMHOCT Ha KOJI ONIIMATA;

So — TekymiaTa eHa Ha 6a30BHS aKTHB.

N(d) — BeposTHOcTTa emuH Cliy4yaeH ONUT BBPXY CTAHAAPTHOTO HOPMAIHO
pasmpezeneHue J1a uMa cToMHoCT rno-maika oT d. ChOTBETHUTE CTOMHOCTH MOT'aT Jia c€ HaMepsT B
TaOJIUIM ChC CTOMHOCTUTE HA HOPMAJIHOTO pasIpezeseHHe.

X — llenaTa Ha ynpaxxHsiBaHE Ha ONIUATA;

e —2.71828, ocHOBaTa Ha HaTypaJHAaTa JIOTApUTMHUYHA (QYHKLHS;

I — be3pHCKOB JINXBEH MPOLIECHT;

T — CpoxbT 70 najiexa Ha ONIMATA B TOJIMHH;

Xe'™ = PV (X) — HacTosmiaTa CTOHHOCT Ha IIeHaTa HA YIPAKHABAHE HA OTIIIHATA;

In — ®yHkIMATa HATYpaJIeH JIOTapUTHM;

6 - CrapaapTHOTO OTKJIOHEHHE Ha HOpPMAaTa Ha BbB3BpalllaeéMOCT Ha rojaumiHa 0Oaza
(MTOCTOSTHHO KamnuTalIu3upaHa) Ha 6a30BHUs aKTUB (BOJIATHIIHOCT).

CraHgapTHOTO OTKJIOHEHME Ha HOpMaTa Ha BbB3BpalllaeMoCT 3a n HaOMIOJeHUs ce
U34HCIsBa 110 popMyiaTa:
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KbAETO [ € cpelHaTa BB3BpAIaeMOCT 3a Nieprojia Ha u3Baakara. Hopmara Ha Bb3BpamaeMocT B
JICHSI t ce OTpeIess B ChOTBETCTBHE C MOCTOSTHHATA KanuTaau3amnus Kato 1i=In(Sy/St.1).

12a. Ilpu HEBB3MOXKHOCT na Obaar mnpuwioxeHn T. 11 m lla mpu dopmupane Ha
CIpaBeIMBaTa CTOWHOCT Ha BapaHTH, OMYCHATH JO WM THPTYBAaHU Ha PETyJIMPaHU Ma3apu WIH
JPYTH MECTa 3a ThPrOBUS, WM ThPTyBaHU Ha M3BHHOOPCOBH IMa3apH, CIpaBeIINBaTa CTOWHOCT Ce
ofpeneNs KaTto ce M3Mmoi3Ba ¢opmysara mo T.12 3a n3yucisBaHe Ha [IeHATa HA OMIIMHU 3a MOKYIKa
(ko1 omrun).

13. Ilpu HeBB3MOXKHOCT Aa Obje npuiokeHa T. 11 u 11a npu ¢popmupane Ha crpaBeauBaTa
CTOMHOCT Ha (DIOYBPCH, JOMYCHATH J0 WIH ThPTYBaHH Ha PETYJIUPAHH MAa3apH WU JPYTH MECTa 3a
THPTOBUSI, CIIPaBEIMBATA CTOMHOCT C€ OMPEEs MO CASAHUS HAUUH:

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

Ksaero:

F — nenara Ha (proUbpC KOHTPAKT;

S — cnoT 11eHara Ha 0a30B aKTUB;

PV(D,0,T) — nacrosimara CTOMHOCT Ha OYaKBaH JAUBHJICHT;
Rf — 6e3prcKOB JIMXBEH MPOLICHT;

T — Opoii THU HA KOHTPAKTAa, pa3zeiicH Ha 365.

13a. CnpaBemyiuBaTa CTOMHOCT Ha AePUBATHBHU (DMHAHCOBU MHCTPYMEHTH, ThPIYBAHU HA
U3BBbHOOPCOBH MAa3apH, ce OIpeesis Mo IeHa "KymyBa"' Ha MapKeT-MEHKbp MpHU 3aTBapsiHE Ha
nazapa B paOOTHUS JEH, MPEIXOXAalll JaraTa Ha oOIeHKaTa. [Ipu HEBB3MOXKHOCT na Obae
MPUIJIOKEHO MIOCOYEHOTO MPABUJIO:

13a.1. CmpaBeanuBaTta CTOWHOCT Ha OIWH, THPTYBaHW Ha W3BBHOOPCOBU Mazapu, ce
omnpezens KaTto ce u3noiassa ¢popmysnara no T.12;

13a.2. CnpaBequBara CTOWHOCT Ha BalyTHUTE (HOPYBPIHHU JOTOBOPH CE€ OMpeEIelis KaTo ce
u3nonssa popmynara no—noiy. Korato cpoksbT A0 najexka Ha BaTyTHUTE (DOPYBPIHU JOTOBOPH €
no-MaJibK OT 1 Mecell W B ciydaid, 4ye ca Hajulle HE3HAYUTEIHU Pa3JIMKH MO OTHOIIEHHE Ha
CTOMHOCTHUTE Ha JIMXBEHUTE MPOIEHTH, TOPAJH KPATKUsI CPOK U MPEHEOPEKUMO MAJIKOTO BIHSIHUE
Ha JMCKOHTOBHTE (hakTopu, ce mpuema, 4e (OpybpAHUSAT BAIyTeH Kypc KbM Jarata Ha
oTpeziesisiHe Ha CTIpaBeAJInBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIHs CIIOT BAIyTEH KypC.

VARY C P
CUXNA+)TY (140)TY

KBJETO:

V1t - croitHOCT Ha (OPYBPIHUS TOTOBOD;

N — pazmep Ha GOpYBPIHHS JOTOBOD;

C - Texymus crioT Kypc MEeXIy JBETE BAITyTH;

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

86


mailto:office@ccbam.bg

e

Acerc MeHHAMMBHT
= [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

P — ¢opyspaeH BanyTeH Kypc, JOTOBOPEH MIPH CKIIFOUYBAHETO HA (OPYBPIHHUS TIOTOBOP;
U nBara BamyTHHU Kypca ce u3pas3siBaT KaTo eIuHUIM BaslyTa B 3a enHa eaunuia Bainyrta A.

In — OE3pUCKOB JIMXBEH MPOIICHT 32 BalyTa A;

s — 0€3pUCKOB JTMXBEH MPOILICHT 3a BaIyTa B;
T — nara Ha mazmex Ha GOPYBPIHUS JOTOBOD;
t — Texyma mara.

13a.3. CnpaBemnuBara CTOMHOCT Ha (GOpPYbPIH, pa3IMuyHU OT MocodeHuTe mo T.13a.2., ce
ompeieNis KaTo ce u3moi3Ba ¢popmysara o T.13;

136. (u3m. 02.2023 r.) CupaBeayiuBara CTOHHOCT Ha (PUHAHCOBU MHCTPYMEHTH JOIYCHATH JIO
THProBUS Ha MOBEYE OT €IHO MSCTO 3a ThPrOBUS, CE€ OMPE/EIIA 10 [IeHa Ha 3aTBapsHE Ha ma3apa B
JIeHsl Ha OIeHKaTa WIM Jpyl aHAJOTWYEH II0Ka3aTell, ONOBECTABAH MyOJIMYHO KbM JCHS Ha
OIICHKaTa OT MeCTa 3a ThProBHs, OT KOWTO 3a CHOTBETHUS JIEH € M3ThPryBaH Hal-roiisiM o0em
IPEXBBHPIIAEMHU IEHHU KHIKA U MHCTPYMEHTH Ha IapUYHUS 11a3ap.

14. (u3m. 02.2023 r.) B ciny4anTe, KOrato He ce MPOBEX/Ia ThProBUs HA MSICTO 3a ThPrOBHUS B
paboOTHU JHU 3a CTpaHara , € LleHaTa Ha 3aTBapsHE 3a JEHsS Ha IOCcJeJHaTa ThProBCcKa cecus,
MpeIX0oXaall ACHs, KbM KOWTO ce M3BBPIIBA OleHKaTa. B ciydail 4e HsIMa CKIIIOUEHHU CHENKH B
JICHSI Ha TOoCJIeIHaTa ThProBCKa CECHsl, IPEIX0XKAalll JeHs, KbM KOWTO ce M3BbpLIBA OICHKATa,
CIpaBeJIMBaTa CTOMHOCT Ha TE€3W MHCTPYMEHTH Ce€ OIpeness IO LIeHa Ha 3aTBapsHE WU JIpYr
AQHAJIOTHMYEH ITOKAa3aTell, OMOBECTSABAH ITyOJUYHO OT MECTa 3a ThProBUs 3a Hal-Onm3kus JeH ot 30-
THEBHUS MEPHUOJI, MPEAXOXKIall ACHS, KbM KOWTO ce M3BBpIIBa oleHkara. lIpu olenkara Ha
obmuranuu U Apyrd GOpMH HA CEKIOPUTU3UPAH ABIT (IBITOBH LIEHHH KHUXKA) CE€ OTYHTA U
HaTpylnaHaTa JUXBa 3a ChOTBETHUTE JHU

[TpaBuiioTO ce mpuiiara U B cilydauTe, KOraTo Ha peryjMpaH naszap He ce POBEK/a ThProBcKa
cecHs mopajiv HepaOOTeH B ChOTBETHATA CTpaHa JIeH, KOWTo e paboteH B PenmyOnuka boarapus.

[TpaBuiioTO HE ce mpuiara, KOraTo Ha MsACTO 3a TbPrOBHs HE c€ MPOBEKIAT ThPIrOBCKU CECUU
3a moBeye OT 5 paboTHM AHU. B TO3M ciydaill mocneiBamiaTa OIEHKa C€ W3BBpIIBA INPH
CHOTBETHOTO TIpWJIarane Ha T. 5, 6,9, 12 u 13.

15. (13m.02.2023 r.) CopaBelIuBaTa CTOWHOCT HA CPOYHHMTE H_0€3CPOYHHUTE OGAHKOBH
BJIOTOBE, IAPUTE HA KAca U KPATKOCPOYHUTE B3eMAHMS CE€ ONpeaens KbM JeHs, 3a KOUTO ce
OTHACS MPEOIeHKaTa, KaKTO CIIeBA!

a) Cpo4yHHUTE OAHKOBU BIIOTOBE - MO HOMHHAJIHATA UM CTOWHOCT M ToJlaramiata ce ChbIVIaCHO
JIOTOBOpa HAaTpyIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) 6e3cpouHUTE OAHKOBH BJIOTOBE - 10 HOMHUHAIHA CTOWHOCT;

T') KpaTKOCPOYHHUTE B3eMaHHUsI 0€3 OMpeieNieH JIUXBEH MPOIEHT UIIH T0XOJ - TI0 ce0eCcTOIHOCT;

1) KPAaTKOCPOYHHUTE B3EMAHHSI C OIPEJENICH JIMXBEH MPOIEHT WM J0XO - 0 ce0eCTOWHOCT,
yBEJIMYEHA C ToJIaraiiara ce ChbrilaCcHO JOTOBOpa HATpPYyIMaHa JMXBa UIH JOXO/I.

16. ®uHaHCOBUTE AKTHBH, J€HOMHHUPAHHU B YY:K/IeCTPAHHA BAJIYTA, CC NPEH3YUCISABAT B
JIeBOBAa PAaBHOCTOWHOCT, ONpeJeNieHa 10 IEHTPaJIHUS Kypc Ha bwirapckara HaponHa OaHKa,
BAJIMJICH 3a JICHS, 32 KOWTO Ce OTHACS OLICHKATa.

17. ocsienBamaTa OEHKA HA MHCTPYMEHTHTE HA MAPUYHUS NAa3ap, JIONYCHATH /10 WJIH
THPIYBAHU HA PEryJjvMpaH na3ap WU JAPYro MACTO 32 TbPrOBHf, CE€ ONPEAENS CHIIIACHO T.
10.1. IIpn HEBB3MOXKHOCT JAa ce mpuiaoxu T. 10.1, KaKTO ¥ 3a UHCTPYMEHTHUTE Ha MMAPUYHHUS T1a3ap,
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KOUTO HE CE ThPryBaT Ha peryJjupaH 1a3ap Wiu Ipyro MsICTO 3a ThbProBUs, C€ U3II0I3BAT CICIHUTE

dbopmyu:
CroifHOCTTa HA ACTIO3UTHUSA CEPTUPHKAT C€ OMpeeNs Mo clieanara Gpopmya:
MV

1+]ix i
365
KbBJIETO:

MV = N x 1+(ixij

PCD =

100 365

Pcp e croitHOCTTa Ha IENO3UTHHS cepTU(UKAT;

MV — croifHOCTTa HA JENO3UTHHS CEPTH(PUKAT HA MAJEKa;

N — HOMUHAIHATa CTOWHOCT Ha JCTIO3UTHUS cepTU(DUKAT;

d — Opo¥i 1HU OT AaraTa Ha MPEOLCHKA 0 MaIeKa;

| — IMCKOHTOB MPOILICHT;

C — TUXBaTa, IIATUMa BbPXY JIETI0O3MpaHaTa cCyma, IoCo4eHa BbpXy cepTudukara.

KpatkocpounuTe 1bpKaBHU IIEHHU KHIKA (CHKPOBUIIHA OOHOBE) CE OLIEHSBAT 1O opMyIiaTa:

d
P =nN|1-[ix-L|],
T (x365j

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHUHAJIHATa CTOWHOCT;

| — TUCKOHTOB ITPOIICHT;

d — Opoii 1HH OT JAaTaTa Ha MPEOICHKA 10 MaaexKa.

JlickoHTOBaTa HOpMa B rOpHUTE (POPMYJIIH C€ OIpeeNs ChIVIacHO T. 9, OykBa ,,a”° wiu T. 9, OykBa
6”
2 .

B. Onenka Ha nacusute Ha Donaa

CTolfHOCTTAa Ha IIaCHUBHTE Ha donga e paBHa Ha cCyMaTta OT OalaHCOBHUTE CTOHHOCTH Ha
KPaTKOCPOUYHHUTEC W ABJITOCPOUYHHUTC 3aABJIKCHUA 110 OajaHca. 3a)1’I)J'DKGHI/I$ITa, JACHOMUWHHUPAHU B
JyKACCTpaHHa BaJlyTa, C€ U3YHUCIABAT IO NCHTPAJIICH KYPC Ha BHb xbM gatata Ha OIleHSIBaHE.
ITacuBuTe Cce oLiEHABAT CHINIACHO ASMCTBAIIMTE CYCTOBOJHU MMPAKTUKU B MOMCHTA Ha U3BBPIIIBAHEC
Ha OIICHKaTa.

B. OnpeaensiHe HA HETHATA CTOMHOCT HA AKTHUBUTE

Hernara croifnoct Ha aktuBute (HCA) ce ompenens kato CTOWHOCTTa Ha BCHYKM AKTUBH,
M3YHUCIIeHA ChIVIacHO HacTosimute [lpaBuia, ce HaManu cbC CTOMHOCTTA Ha BCUYKHU 3abJIKEHHUS,
u3uKciaeHa cbriaacHo Hacrosimute IlpaBuma (§1, 1. 13 ot JlombnaHurtennute pasmnopealdu Ha
3AKUCAIIKN).

I'. Poasita Ha oquTopuTe HAa DoHIA 32 olleHKA HA HopTdeiiante n onpeneasae ua HCA
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Ponsita Ha onuTopuTe 3a oneHka Ha noprdeinure u onpeaensHe Ha HCA e na magat oauTopcko
MHEHHE B CBHOTBETCTBHE ChC 3aKOHA 3a He3aBUCHUMHUS (PUHAHCOB OAUT U NPOGECHOHATHUTE
M3UCKBaHUS Ha MeEXIyHapOJHUTE OJMTOPCKU CTAHAAPTH, 3a TOBAa, Y€ M3TFOTBIHUTE OT
VYuopasnsBamoro [pyxectBo ¢uHaHcoBu otdetn Ha DoHIAa HE CHABPKAT CHUIECTBEHU
HETOYHOCTH, OTKJIOHEHHSI M HEChOTBETCTBUS. OMUTHT BKIIOUBA MPOBEPKA HA 0azara Ha TECTOBE
HAa JIOKa3aTeJICTBaTa OTHOCHO CYMUTE U OMOBECTABAHUSTA, IPECTABEHN BbB (PMHAHCOBUTE OTYETH
Ha @oHJa W OIEHKAa Ha MPUIATAaHUTE CYETOBOJAHU MPUHIMUIN U CBHUIECTBEHUTE OLECHKH,
HAIPaBeHU OT PHKOBOJICTBOTO, KAKTO U LSJIOCTHOTO MPEJCTaBsIHE BbB (PMHAHCOBUTE OTYETH.

Il. ( U3m. - 21.11.2016 r.) Ilpoueaypa 3a onpe/ejissHe HA HETHATA CTOMHOCT HA AKTHBHUTE,
HETHATA CTOHHOCT HA AKTHUBHUTE HA €IHH /5], EMUCHOHHATA CTOMHOCT U I[eHATA HA 00PATHO
H3KynyBaHe Ha asisioBeTe Ha JloroBopen @ona "LKDB Jlnaep"

Ta3u npoueaypa ce OCHOBaBa Ha M3MCKBaHUATa Ha 3akoHa U [IpaBunara na ®onpga. Jleno3urtapsr
OCBUIECTBSIBA OOILIMSI KOHTPOJI IO cla3BaHe Ha 3akoHa, lIpaBunata Ha PoHIA U HACTOSALIUTE
[TpaBuiia npu onpesensHe Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATAa CTOMHOCT HA aKTUBHUTE HA
eIWH JIsJ1, EMUCUOHHATAa CTOWHOCT W IIeHaTa Ha o0paTHO HM3KyIyBaHe Ha JsuioBere Ha DoHpa.
YnpapnsaBamoro J[pyxecTBO OCBIIECTBSIBA JEHHOCTTA MO ChOMpPaHE M aHAIM3UPAHE Ha BCUYKU
JOKYMEHTH U BCsKa HH(DOPMAIIHS, KOUTO IIe TIOCITYXAaT 3a ONPeIeITHETO Ha HETHATa CTOWHOCT Ha
aKTUBHUTE, HETHATa CTOMHOCT HA aKTUBHUTE HA €IMH [5J1, EMUCHOHHATAa CTOMHOCT M lleHATa Ha
00paTHO M3KymyBaHe Ha JsutoBeTe Ha JloroBopHust DOHJI, KAKTO W 32 U3BBPIIBAHETO HA BCUUKH
HEOOXOJUMH CUETOBOJHH OTEPalluy BbB BPH3Ka C Ta3u JEHHOCT.

1. JInna, onpeaejsimiy ¥ yNpaKHABAIIH KOHTPO.I npu onpeneasnero Ha HCA, HCA na equn
As1JI, eMUCMOHHA CTOMHOCT M LIeHA HA 00PAaTHO U3KYNyBaHe

HeTtHata cToifHOCT Ha aKTHUBUTE, HETHATa CTOMHOCT HAa aKTHBHUTE HA €JIWH [IsJ1, €MHCHOHHATa
CTOMHOCT W IleHaTa Ha OOpaTHO HW3KymyBaHe Ha jasuioBeTre Ha PoHAa ce u3yucaiBar oT
VnpasnsBamoro JlpyxecTBo moj KOHTpoja Ha Jlemo3uTapsi HpH cCla3BaHE€ HA HACTOALIUTE
[IpaBuna. 3agbkeHne Ha YmrpapisBamoro JpykecTBO € MyOJIMKyBaHETO Ha E€MHUCHOHHATA
CTOWHOCT U IIeHaTa Ha 0OpaTHO U3KYITyBaHE.

2. (A3m. - 15.06.2021r.) TexunoJiorusi 3a onpeneisiie Ha HCA, HCA Ha exuH Jas1)1, eMHCHOHHA
CTOMHOCT M LIeHA HA 00PAaTHO U3KYNyBaHe

2.1. Hernarta croifHocT Ha aktuBuTe Ha JloroBopHusi DOHI U HETHATa CTOMHOCT HAa aKTUBUTE Ha
€JIVH [T CE€ ONPEJISNIAT BCEKH paboTeH JieH, He To-KbcHO oT 11:30 yaca mpu yciaoBusTa 1 1o peaa
Ha HactosiuTe [IpaBuia, chriiacHo JeicTBamOTo 3aKoHOAaTeNncTBO, [IpaBunara u [Ipocnekra 3a
nyoIuyHO mpesiarane Ha assoe Ha Donga. YnpapnsBamoTto JpykecTBO MU3BBPIIBA OIICHKA Ha
noptdeiina Ha PoHa, onpeaens HETHATa CTOMHOCT Ha akTHUBUTE Ha DOH/Ia, HETHATAa CTOMHOCT Ha
AaKTUBUTC Ha €IUH J4JI, © U3YHCIIsIBA €EMHUCHOHHAaTa CTOUHOCT U neHara Ha O6paTHO HN3KYIIyBaHC
o1 KOHTpouia Ha Jlemo3uTaps.

2.2. Ilponienypa 3a omnpeessiHe HAa HETHATa CTOMHOCT Ha akTHBUTE HAa DOH/Ia, HETHATA CTOMHOCT

Ha aKTUBUTE Ha €/IUH JIsJ1, SMUCHOHHATAa CTOMHOCT | IIeHaTa Ha 00paTHO W3KyIyBaHe:

e 10 16,00 uwaca VYmpasnaBamoto /[pyxectBo mnomyudaBa or LlenTpanen nemnosurap A/l
uHpOpMalHsg OTHOCHO CHEIKHTE 3a MNpojakda M 0oOpaTHO H3KYyIyBaHE Ha JAsJIOBE C
MPUKITIOYMIT CETHJIMEHT U 3a Opost asioBe Ha PoHa B oOpaleHue;
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Mexnay 8,30 u 10,00 gaca Ha cienBamusi pabOTEH JIH c€ U3BBPIIIBA CIETHOTO:

® OIpEJIENAT Ce AKTUBUTE U LIEHATa HAa aKTUBUTE, ChIJIaCHO HACTOSIIUTE MTPaBuIIa;

® U3BBPIIBA CE OCUETOBOASBAHETO Ha BCUYKM orepaiuu Ha DoHga U npeoneHkara Ha
MapUYHUTE CPEACTBA U MACHUBUTE, IEHOMUHUPAHU BbB BayTa;

® OIpe/IeNIAT Ce HeTHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €IUH ST U
ce mpueMa pelieHne OTHOCHO eMUCHOHHATa CTOWHOCT W IIeHaTa Ha 00paTHO M3KyIyBaHE Ha
nsnoBete Ha Donpa. HeTHaTa cToHOCT Ha akTUBUTE HA €IUH JIJI CE OIpPEesis KaTo HeTHaTa
CTOMHOCT Ha akTuBUTEe HAa DOHJA ce pa3eny Ha Opos Ha IsIIOBETEe B 0OpalleHrne B MOMEHTA
Ha ToBa onpexaeisine. EMucuonnara croiHoct € paBHa Ha HCA Ha eauH nsu1 onpezeneHa 3a
paboTHUS JIeH, ClIeJBall JeHS Ha IOJaBaHE Ha JOoroBopa-mopbuka. llemara Ha oOpaTtHO
u3kynyBaHe e¢ paBHa Ha HCA Ha eauH pAsu1, HaMajeHa C pa3XxoJuTe IO OOPaTHOTO
u3kynysane B pazmep Ha 0.5% ot HCA Ha enuH as1 onperiesnieHa 3a paOOTHUS JI€H, CIIe/IBalll
JIeHs Ha [10/IaBaHe Ha MOopbuka. EMUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe ce
3aKPBIJAT JO YETBBPTOTO YUCIIO CIIE]] IECETUUHUS 3HAK.

e He no-kbcHo ot 10,00 yaca ce usnpama Ha Jlerno3uTapsi ©34UCiIeHaTa HETHA CTOMHOCT Ha
aKTUBUTE, HETHA CTOMHOCT Ha aKTHUBUTE HA €IUH [IsJ1, EMHUCHOHHA CTOMHOCT M IIeHa Ha
oOparHO wu3KynyBaHe Ha jsutoBeTe Ha DOHIA, KAaKTO M Ha IsUlata WHpopManus 3a
OTIPECNSTHETO MM, BKIIOYUTENIHO 3a Opos Ha MpojAafeHUTe U 0OpaTHO M3KYIEHH JSUIOBE C
MIPUKITIOYUUIT CETHJIMEHT;

e 10 11,00 yaca ce m3yakBa MNOTBBpXKAEHHE OT Jlemo3urtaps 3a NpPaBUIHOCTTA Ha Taka
W3UYUCIICHUTE HETHA CTOMHOCT Ha aKTHUBUTE, HETHA CTOMHOCT HAa aKTUBUTE HA €IUH [,
€MUCHOHHA CTOMHOCT M IleHa Ha 00paTHO wu3KylyBaHe Ha nasuioBere Ha Donpa (mpu
KOHCTaTHpPaHU HapyIICHUs CE U3BBPILIBAT KOPEKIMH Ha HECHOTBETCTBUSATA),

e 0 11,30 yaca 3aBbpIiIBa Mpoleca Mo onpeaeisiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE. AKO 3a
HAKOM OT ma3zapuTe JACHIT, KbM KOHTO C€ TIpaBU OILICHKaTa, € HEepabOTEeH ce Mpuiara
pasnopendara Ha pasaen 1. |.A.4 ot te3u [lpaBuna.

e Jo kpast Ha pabOTHHS AEH, B KOMTO ce U3BBPIIBA U3UUCISIBAHETO HA EMUCHOHHATA CTOMHOCT
W IIeHaTa Ha oOpaTHO M3KymyBaHe Ha AsuioBeTe Ha PDonpma, YmpasnsBamoto [[pyxecTBo
00sBsIBA TE€3W NAHHU:

% Ha BCHMYKH MECTa 3a [0J]aBaHe Ha MOPHUKH, Ha KOUTO Ce IIPUeMaT MOPBUKUTE 3a Mpoaaxoa
¥ 00paTHO M3KYyMyBaHE Ha JSUIOBE M CE OCHINECTBABAT KOHTAKTHTE C MHBECTHTOPHUTE H
HpHUTEKATEIUTE Ha JsioBe BbB DoHa;

» Ha MHTEPHET CTpaHuIaTa Ha YpasisiBaoTo JpyxkectBo — www.ccham.bg

Ha WHTEpHET CcTpaHuuara Ha bbiarapcka Aconmanus Ha YmnpasisBamute JpykecTBa

(BAY T) - www.baud.bg
¢ Ha uHTepHeT cTpanunara Ha MuBsectop.BI” Al - www.investor.bg

D

X3

*¢

(m3m.01.2023 r.,u3M.02.2023 r.) O6061eHa nudopmaiys 3a EMUCHOHHUTE CTOWHOCTH U IIEHU Ha
o0paTHO U3KyMyBaHEe ce MpenoctaBs Ha Komucusta €IUH IBT MECEYHO I10 ONpEAeieHU B
Hapenba 44 ¢opma u pen. 3aabKEHUETO C€ M3MIBIHSIBA B CPOK TPU paOOTHU JHU CUUTAHO OT
Kpas Ha CBOTBETHUS OTYETEH MEpHO.YTNpaBiasBamoTo JlpykecTBO BOIM IPOTOKOJIM 3a
00CHK/IaHUATA, PEIICHUsATa U HM3TOYHUIUTE Ha WH(GOpMallUs, CBbP3aHU C OIpPENEISHETO Ha
HEeTHaTa CTOMHOCT Ha akTuBuUTe Ha Ponga. KbM mpoTokonuTe ce mpuiarat MHGoOpManusaTa u
JOKYMEHTalMsATa, KOUTO Ca M3IOJI3BaHU 3a B3eMaHe Ha penieHusra. [Iporokonure ce cbxpaHsBar
MUHHMYM TeT roguHu. L{snocTHara gokymMeHTanus 1 MHQOpMaIus, CBbp3aHa C ONpe/esHe Ha
HCA na ®onya 1 HeTHaTa CTOMHOCT Ha €1H JIsJI C€ ChbXpaHsIBa Ha XapTHEH U MarHUTEH HOCUTEI
(2 xomus).
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PokoBoautensat Ha otaen ,,HopmMaTuBHO chOTBeTCBUE Ha YmpaBisBamoro pyxecTBo e
OTTOBOPEH 32 ChXPAHABAHETO HA JOKYMEHTHUTE, CBbp3aHu ¢ uzunciennero Ha HCA na ®@onpa u
omnpeJiesiHe HAa HeTHATA CTOMHOCT HAa aKTUBUTE Ha €/IUH JIsiI.

KoHTponbT BBpXy mpolieca Ha ChXpaHsIBaHE Ha JOKYMEHTHTE, CBbp3aHu ¢ u3uucienueto Ha HCA
Ha q)OHI[a U onpcAciIHC Ha HCTHATA CTOMHOCT Ha aKTUBHUTC Ha CAUH 471 CC€ OCBIICCTBABA OT
W3nbaautennute wieHoBe Ha CbBera Ha aupektopute (M3mbnnurennute Jupekropu) Ha
Ynpasnssawmoro pyxecTso.

W3roununure Ha uHpOpMaIus, onpeaensia 3a nzuncisiapane Ha HCA, ca opunmanaus Gronetux
Ha “bwiarapcka ¢onmoBa Gopca” AJl, mbpBuunure murbpu Ha JILIK, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR koTHpOBKM Ha ILIEHHUM KHUXKA, mpeaoctaBeHu oT LleHTbp 3a 1eHoBa
uH(pOpMaIlisg Ha TMEHCHUOHHOOCHTYPUTEITHUTE PYXKECTBa, WH(POPMAIIMOHHU H3TOYHHIIM KaTO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u ap.

YpaBnsBamoTo Apy>KECTBO CHCTEMaTH3Hpa, KJIacH(UIMPa U TOCOYBA U3IMOI3BAHUTE U3TOUHHIIN
Ha nHpOpMAaIHsL.

(13m.01.2023 r.) YnpansBamoTto JlpykecTBO M3MOJ3Ba MPOrpaMeH MPOAYKT MPU H3YHCIISIBaHE
Ha HETHaTa CTOMHOCT Ha aKTUBUTE, EMUCHOHHATa CTOMHOCT M ILI€HaTa Ha 0OpaTHO U3KYIyBaHe.
[IporpamMHUAT OPOAYKT € CBbp3aH CbhC CUYETOBOJAHATA cucTeMa Ha DOHIa, KOETO IO03BOJIABA
3aJlaraHe Ha MakKeTH 3a OCYETOBOJSBAHE HA Pa3jIMYHUTE ONEpalMd U MOCIEIBAI0 aBTOMaTUYHO
T€HEpPUpPAaHEe HA CYETOBOJHMTE 3allMCH, KOUTO C€ MpPUEMaT B CYETOBOJHATA cucreMa. To3u Tum
CBBP3aHOCT €JIIMMUHUpA JBOWHOTO BBbBEXJaHE Ha HHGOpMalMsd, KakTo M JONpHHAcS 3a
U305TBaHETO Ha IPELIKU IpU NOBTOPHO BbBexkaaHe. CodTyepbT pa3uuTa JHEBHUTE (ailnoBe Ha
brairapcka ponmoBa 6opca A/l u v BKIOUBA B MH(OPMAITMOHHUS MacuB Ha cuctemara. Ha 6aza
Ha TE3U JIaHHU Ce€ M3YMCIISIBA €KEIHEBHO (BCEKH pabOTEH JieH) IMa3apHaTa lieHa Ha MO3UIIUHUTE,
ThpryBanu Ha BB u Ha npyrute mMecTa 3a THProBus Npu CHONIOJaBaHE HA TPUTEKABAHHUS 00eM
OT ChOTBETHHUTE MO3MLIMU B mopTdeiina Ha JoroBopHus (OHI U MPHU CHa3BaHe Ha YPEIECHUTE B
T€3U IpaBWJIa KpPUTEPUM 3a HAJMYME Ha Ia3apHa LIeHAa U Ce BKJIIOYBA B HETHATa CTOWHOCT Ha
aktuBuTe. IlazapHuTe LIeHW Ha APYTUTE AaKTUBHU 1€ OBbAAT UMIOPTUPAHU MO E€JIEKTPOHEH ITBT.
[TporpaMHUSAT NPOIYKT € C pa3IMyHU HHUBA Ha JOCTHII, KOETO FapaHTHpa 3allliTa Ha JaHHUTE IpU
n3uncisBaie Ha HCA. Ilporpamara cbxpaHsBa JaHHUTE, CBbp3aHu ¢ u3uucisBane Ha HCA,
€MHUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KyIyBaHE M I03BOJSIBA IPOBEpPKaTa UM 3a
IIPEIXOJHU NIEPUOIH.

[{sanmaTa moxkymeHTauusi U WHMOpMAIMs, W3IMOJI3BaHA 3a OMpEJesiHEe Ha HETHAaTa CTOMHOCT Ha
aKTUBHUTE, EMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00OpaTHO M3KYIyBaHE ce ChXpaHsIBa Ha XapTHUEH U
€JIEKTPOHEH HOCHUTEJ OT YIPaBIABAIIOTO JAPYXKECTBO MUHMUMYM 5 roauHu. [lopagu omacHOCT OT
3aryOBaHe M0 TEXHUYECKH NMPUYMHU, TSI C€ ChXpaHsIBa M HA BTOPU €TIEKTPOHEH HOCUTE.

1. ( U3m. - 21.11.2016 r.) Oprasu3anusi Ha JeifHOCTTa IO OLleHKa Ha mnopTdeiina u
onpe/esisiHe HA HETHATA CTOIHOCT HA aKTUBUTe HA DoHAa

1. YnpasnsBamoTro [lpykecTBO OTroBapsi 3a NPUEMAHETO, U3MEHEHUETO U JOMBJIHEHUETO Ha
HactrosmuTe [IpaBuna. YnpasmsBamoro [[pykecTBO OCBHIIECTBSIBA KOHTPOJ 3a CIA3BaHETO WU
npuiaradero Ha IlpaBuiara OT BCHMYKM JIMIIa, KOMTO Y4YacTBaT B H3YMCIISBAHETO HA HETHATA
CTOMHOCT Ha aKTUBHUTE, BKIIOUUTEIHO U Jlemo3uTtapsaT. PBKOBOAMTENAT HA OTAET OTHEIN
,»HOpPMaTHUBHO CHOTBETCBUE™ Ha YTpaBisaBaioTo JpyXecTBO NepUOJUUYECKH U3BBHPIIBA TPOBEPKA
3a OCBILIECTBSIBAHE HAa KOHTPOJ Ha M3YMCIECHATa HETHAa CTOMHOCT HAa aKTHUBUTE, €MHCUOHHATA
CTOMHOCT U IIeHaTa Ha O0paTHO M3KyMyBaHe Ha JsioBere Ha DOHMIA, KaKTO M BOJCHETO Ha
CYETOBOJICTBOTO, CBBP3aHO ¢ omnpeaensaeto Ha HCA. Ilpu koHcTaTHpaHe Ha HECHOTBETCTBUSI ChC
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3akoHa, [IpaBunara wim Ilpocnekra 3a myOIMYHO MpearaHe Ha JIsJI0BE, TOBA JIUIE YBEIOMSIBA
W3nbaHUTETHUTE TUPEKTOPH HAa Y IIpaBiABaloTo JpykecTBo.

Ynpasnssamoro pykecTBO UMa CIEAHUTE MPABOMOILINS U OTTOBOPHOCTHU IIPU KOHTPOJIUPAHETO
Ha JISHHOCTTA IO OIEHSABAHETO HA aKTHBUTE OT mopTdeiina Ha DoHIa U ONpeIeTHETO Ha HETHATA
CTOMHOCT Ha aKTUBUTE:

e YnpasnsBamoTro [[pyKecTBo pas3riex/a IOHE BEJHBX MECEUYHO OT4eTUTE Ha JlenosuTaps u
BCUYKHM JIOKYMEHTH U HUHPOpPMaLUs, CBbP3aHU C U3IBJIHEHUETO HA JIOTOBOPUTE C
I[eHO?;I/ITap}I, KaTO MOXKE€ Ja IIOHMCKa OT I[eHOSI/ITapH AOI'BJIHUTCIIHA JOKYMCHTHU, CBCIACHUA U
paszsicHeHus. Ilpu HenpelcTaBsiHE Ha MOMCKaHWTE JOIMBIHUTEIHU JAOKYMEHTH, CBEICHUS U
pa3siCHeHUs1 YIPaBIISABAIIOTO APYXKECTBO yBelnoMsiBa He3abaBHO Kommucusra 3a ¢unancoB
Ha/130p;

e YipapnsaBaioTo JlpyKecTBo € ATBKHO Ja yBeJoMHu He3abaBHO Komucusra 3a ¢uHaHCOB
Haa30p, ynpasieHue “Hangzop Ha WHBECTHIIMOHHATa JAEWHOCT IPU YCTAaHOBSIBAHE Ha
HapylllaBaHe Ha METOJMTE U MpolleypaTa 1o OnpeesssHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
HJIM KOHTPOJIa BBPXY TAX;

e YIIpaBIsABaIIOTO APYKECTBO € JUTBKHO €KEMECEUHO Ja OA00psABa pa3XOJuTe, CBbP3aHU C
neiiHoctTa Ha @OHAA, ¢ Orye] ynpakHsABaHE Ha KOHTPOJ BbPXY pa3Mepa UM B CbOTBETCTBUE
C ycTpolicTBeHHUTe akToBe Ha POHJa M YroBOPEHOTO B J0roBopute c JlemosuTtaps U C
WHBECTULIMOHHUTE MMOCPEIHUIM, Ype3 KOUTO CE CKIIOYBAT U U3IIBJIHABAT UHBECTULIMOHHUTE
CHIENIKH,

e YIIpaBisaBaIoTo [pykecTBO BEAHBXK I'OAUIIHO PEBU3UPA MPOLEAYpPATa 3a ONPEIEIIHETO Ha
CTOMHOCTTa Ha akTHBMTE Ha POHJA WM NPH Bb3HUKBAHE HA OOCTOSTEICTBA, CBBP3aHU C
Imasapa Ha HCHHH KHUKa, KOUTO U3UCKBAT TOBA.

2. YnpasnsBamoto [pyxkecTBo B3ema pereHusara, cBbp3anu ¢ onpenensne Ha HCA, HCA na
€IMH J4JI, EMUCHOHHATa CTOMHOCT M Il€HaTa Ha OOpaTHO M3KYIyBaHE CBIJIACHO JEHCTBAIIOTO
3aKkoHojaarencTBo, [IpaBunara u Ilpocnekra Ha @onpaa, u HacTosiuure [lpaBuna. YnpasnsBamoro
HpyxecTBO ompeesisi CTOMHOCTTa Ha aKTUBHUTE, M ChOMpa M aHAIM3Upa JaHHUTE, HEOOXOIUMU 3a
OCBILIECTBSIBAHE HA Ta3MW JIEWHOCT. TO OTroBaps M 3a MOJYy4aBaHETO HA IMa3apHUTE KOTHUPOBKH,
Opost Ha JsuloBeTe B OOpallleHWe M BalyTHHUSI KypC 3a ILIeUTe Ha HM3YMCIsBaHE Ha HETHaTa
CTOMHOCT Ha aKTUBUTE. YNPABISIBAIOTO J[py’KeCcTBO M3BBPIIBA U BCUUYKU CUETOBOJHH ONEpAIUU
BBB Bpb3Ka C MIPEOIICHKATa HA aKTUBUTE.

3. Jlemo3urtapaT KOHTpOJIMpa W3YUCISABAHETO Ha €MHCHOHHATa CTOMHOCT M lieHaTa Ha oOpaTHO
W3KylyBaHe Ha AsuioBeTe Ha DOHIA OT CTpaHa Ha YNpPaBIABALIOTO APYXKECTBO J1a CE U3BBPILBA B
cporBeTcTBUE cbe 3AKMC/IIKH, akroBere mo mpuiaranero my, IIpaBuiiara u Ilpocnekra Ha
®onjga u Hacroamure [IpaBuna. Jlenmo3urapsat nmpoBepsiBa U3BbPIICHATA OLICHKA M OINpEeIeHaTa
HETHA CTOMHOCT U YBEIOMsABA IIMCMEHO YIIpaBiIABalOTO [[py’kecTBO 3a pe3yJiTara OT IIpoBEpKaTa
no 11,00 yaca B neHs Ha oueHKara. B ciydail Ha KOHCTaTMpaHO HapyuleHue, Jlemo3urapst
yBeaoMsBa Ynpasisasamoro JpyxkectBo no 11,00 baca B neHs Ha OLEHKaTa M HW3HUCKBa
OTCTPaHsIBAaHE HAa HECBHOTBETCTBUATA. [IpM KOHCTaTMpaHW HApyIIEHWs WM TPEIIKU IpU
U3YHCIISIBAHETO HAa €MHCHOHHAaTa CTOMHOCT M IleHaTa Ha oOpaTHO H3KYIlyBaHE Ha JsJIOBETE,
[eno3urapsaT ysegomsiBa YmnpamiasBamoTo JlpykecTBO M BHacid KOpPEKIMM B E€MHCHOHHATa
CTOMHOCT M IIeHaTa Ha oOpaTHO M3KymyBaHe. IIpu ycTaHoBsiBaHe Ha pa3nuka oT nosede oT 0.5%
OT HETHATa CTOMHOCT HAa AKTUBUTE HA €/IMH JIsUT IIPU U3YHCIIABAHETO MM, J[ero3uTapaT yBeromsBa
K®H un VYnpasnsasamoro [pyxectBo. Jleno3utapsr yBeaoMsisa YpasisBamoTo JpykecTBo U
M3MCKBAa OTCTpaHsBaHE Ha HECHhOTBETCTBUATA. YHpaBisBamoro J[pyxectBo He3abaBHO
OTCTpPaHsBa HECHOTBETCTBUATA M U3BBPILBA HEOOXOIUMHUTE YBETOMIICHHUS.
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IV.(HoB- 15.06.2021 r.) ba3ucHu npaBujia 3a u30sirBaHe Ha KOHQJIMKT HAa WHTEpecH U 3a
OoCHTypsiBaHe Ha 3aIIMTA Cpelly Pa3KPUBAaHETO HA BbTPelIHa HH(opManus

VYnpasnsBamoro JpyxkectBo € mpueno u npuiara Ilonmutuka 3a u30srBaHe Ha KOH(IMKT Ha
MHTEPECH U 3a OCUTYpsIBAaHE Ha 3alllUTa Cpelly pa3KpHBaHETO Ha BbTpeLIHa MH(OpMAIMs C Lell
MUHUMU3HMpaHE HA pUCKa WIM HaMaJlsiBaHE Ha CTOMHOCTTA Ha akTHBUTE Ha POH/aA B pe3ynTar Ha
3710ynoTpeda, u3Mama, JIOIO YIPaBJICHUE, JIMIICA HA OTYETHOCT WM MPOsiBa HA HEOPEKHOCT OT
CTpaHa Ha YmpaBiasBamoTo J[pyxecTBO H/MiIM JuIa, KOUTO pPaboOTAT IO JOrOBOp 3a
VYnpasnsBamoro /[[pyxecTBo WM Ha JIMLA CBBbP3aHU MPSAKO WM KOCBEHO Upe3 yNpakKHABAHE Ha
KOHTPOJI BbpXY YIIpaBisaBamoTo [IpyxkecTBo.

VYnpasnsBamoro [lpyxecTBo mnpeanpueMa BCHYKM HEOOXOOUMM MEPKH 3a Jja TapaHTupa, 4e
aunara, padoTemy MO JOTOBOP 3a HEr0 M y4YacTBAallM B Pa3iMYHU JCHMHOCTH, CBBP3aHHU C
KOH(JIMKT Ha MHTEPECH, BOJELI A0 PUCK OT YBPEKIAHE Ha MHTEPECUTE HA €IUH WJIM IOBeYe
KJIMEHTH Ha YmpamisBauoto JlpyxecTBo u/uiaun UHBecTUTOpH BbB DOHAA, M3BBPLIBAT TE3U
JNEMHOCTH NIpU CTENEeH Ha HE3aBUCHUMOCT, KOSATO CBHOTBETCTBA Ha Mamiada M JeiiHocTTa Ha
VYnpasnsBamoro Jpy’kecTBo U rpyraTa, KbM KOSTO TO NPUHAUIEKH, YCTAaHOBEHATa CTPYKTypa U
BBTPEIIHA OpPraHu3alys, KakTo U Ha 3HAYMMOCTTA Ha PUCKa OT yBPEKIaHE HAa MHTEPECUTE HA
KJIMEHTUTE, B T.4. POHJ]a U UHBECTUTOPUTE B HETO.

Brrpenmnara nonauTrka 3a n30sArBaHe U TpETHpaHe Ha KOH(IIMKTH HA HHTEPECH M OCUTypsIBaHE Ha
3alMTa Cpelly pa3sKpUBaHETO Ha BhTpEIIHA HHpOpMalLKs cIe/lBa Ja ce pa3riex/a 1 Ipuiara BbB
Bpb3Ka C OCTaHAJIUTE BBTPEIIHM AaKTOBE Ha YmpasisBaioro [pyxkecTtBo, B T.4. [IpaBuia 3a
JUYHUTE CAEIKU C (PUHAHCOBM HMHCTPYMEHTH Ha WIEHOBETE HAa CbBETA, Ha MHBECTULMOHHUS
KOHCYJITAHT, Ha CIYXUTEIUTe M JApyru Jjuua, padoremu no gorosop ¢ Y/ “ILIKB Acerc
Menumpxmbat” EAJl um Ha cBbp3aHuTe ¢ TiaX Jjuua, d IlomuTtuka 3a ompenensHe Ha
Be3HarpaxaeHusTa Ha Y /[ “LIKb Acerc Mennmxmbut” EAJL.

VYrpaBieHueTo Ha KOHQUIMKTUTE Ha MHTEPECU CE U3BBPILBA UPE3 CIETHUTE MEPKHU:

1. PaskpuBane Ha uH(poOpMalUs OT JIMLATa, KOUTO pabOTAT MO JOTOBOp 3a YIpPaBiIsBAILIOTO
[pyxecTBO, OTHOCHO:

- NPUTEXKABaHU MPSIKO W/UIU Ype3 CBbP3aHU JUa PUHAHCOBU MHCTPYMEHTH,

- cBbp3anu Juna no cmuckbia Ha 3AKUCAIIKU u 311DU,

- CEeMEHHO IIOJIOKEHHE,

- KBAIM(UIUPAHU YYacTHs B JPYTHM YYaCTHUIM HA KalMTAJIOBUS Ia3ap, eMUTEHTH WU
nyOJIMYHU APYKECTBA,

- TPYAOBH WM TPaKJAHCKONPABHU OTHOLIEHWS C JPYTH IOPUAWYECKU JIMIA, KIMEHTH Ha
YIOPaBISABALIOTO IPYKECTBO UM HETOBU KOHKYPEHTH,

- y4YacTH€ B YNPaBUTEJIHHU U KOHTPOJIHU OpraHU Ha THPrOBCKU APY’KECTBA, PbKOBOJCTBA HA
OTJIeIM WM 3BEHA, KAKTO M 3a€MaHETO Ha JPYrd IO3UIMHU, MO3BOJIABAILM B3E€MAHETO Ha
YIPABIECHCKU PELIEHUS,

- HaJIWYUE Ha KPEIUTHU OTHOUICHHS C FOPUIMYECKH WM (PU3MYECKM JIMIA, KIMEHTU Ha
VYpasnasamoTto JpykecTBo, UM CBbP3aHU C KJIMEHTH Ha Y TIPaBIIsABalIoTO JpyxkecTBo,

- OCBUIECTBSIBAaHE Ha JEHHOCT, €JHAKBa WJIU M0J00HA C Ta3W HA KIMEHT Ha YTPaBJsBaIIOTO
HpyxecTBo,

- TOJyYyaBaHETO Ha HEABDKMMM IUJIalllaHus OT TPeTo JIMIe, NpU yclIoBHE, 4ye Obie
IpeJoCTaBeHa ONpesesieHa ycllyra Ha KJIMEHTa (XOHOpapu, OOHYCH, CTUMYIU U Jp.), KAKTO U
M0JTy4aBaHe Ha KaKBUTO U J1a OWUJIO CTUMYJIM B HapyLIEHUE Ha MPUIOKHUMOTO 3aKOHO/IATEICTBO U
npaBuiara no paszznen VIla ot BbTpeliHaTa MoOJUTHKA 3a U30ArBaHEe U TPETHpaHe HAa KOH(IMKTH
Ha MHTEPECH U OCUTYpSIBaHE Ha 3alliTa Cpellly pa3KpUBaHETO HAa BhTPEIIHA HHPOpMAIHs,

- Jpyru OOCTOSTENCTBA, ChIVIACHO 3aKOHA UJIM BBTPEIIHUTE aKTOBE.
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2. Msrpaxnane Ha e(eKTHBHA BHTPEIIHA OpraHU3anus /“KUTalCKUA CTEHH /, MPENATCTBAILA
310ynoTpedara ¢ nH(popMalysl, IpecTaBisgBalla ciykeOHa TaliHa.

3. CaM00TBOA M BB3ABPAKAHE OT JIEHCTBUE — KOraTo IPHU INPEAOCTaBIHETO HA Ja/ileHa yCiIyra
3a JMue, paboTemo Mo JOoroBop 3a YmpasiasBamoTo JlpyxkecTBo, BB3HMKHE CHUTYyalus,
kBamuduuupana kato KoH(Gmukt Ha umHTepecu mo 3AKUCAINKW wmm 3I1PU, otHOCHMUTE
IOJI3aKOHOBU aKTOBE IO NPHJIAraHETO UM U BBTpEIIHATa NOJIMTHKA 3a U30srBaHe U TPETUpPaHE Ha
KOH(JIMKTH Ha MHTEPECH W OCHTypsiBaHE Ha 3alUTa Cpelly pPa3KpHBaHETO Ha BBTPELIHA
uHpopMaLus, TO € JUIbKHO Jja ce OTBEJE M J1a He ydyacTBa BbB B3€MAHETO Ha PELICHUS WU B
JeMCTBUSATA 110 IPEIOCTABIHETO HA ChOTBETHATA YCIIyTa.

4. (mosa 01.2023 r.) YmpasnsBamoro J[py»KecTBO mprieMa, Impujara U Mmoaabpika aJcKkBaTHa
OpraHu3aisi ¥ MEepKd C IeJl Ja MPeAOTBPAaTH BCSIKO JIMIE, paboTemo Mo JOTOBOP 3a HEro H
AQHTAKUPAHO B JIEHHOCTU, KOUTO MOTaT Jia MOPOJAT KOH(PIUKT HA UHTEPECH, WIIM UMAIIO JOCTHII
10 BbTpelHa uHdopmanus mo cMuchia Ha wi. 7, maparpad 1 or Permament (EC) Ne 596/2014
WIA JI0 Jpyra ToBepuTelHa WHGopmanus, cBbp3aHa ¢ Ponga wim cbe caenku Ha DoHpa,
CbOOpa3HO W3BBPILIBAHATA OT HEro JEHHOCT U (YHKIMH OT HMMETO Ha YIpaBisIBaIIOTO
HpyxecTBo, Na W3BbpIIBA JUYHU CHEJIKUM M JeiHocTd, 3abpaHeHu or Permament (EC) Ne
596/2014, 3SAKUCAIIKH u Hapenba 44.

Besiko nmme, paboremo mo goroBop ¢ Y/, yBemoMmsBa He3a0aBHO PBKOBOAMTENS Ha OTACT
,,HOPMaTUBHO CHOTBETCTBHE" MPHU YCTAHOBSBAHE HA BH3HUKHAJ WM MOTEHIUAIEH KOH(MIUKT Ha
WHTEPECH.

PvroBoautensT Ha otnen ,,HopmMaTHBHO CHOTBETCTBHE aHAIM3Hpa MOIy4YeHaTa HH(opmarms,
npeucHsaBa Jajyu € HaJIUIC KOH(l)JII/IKTHa CuTyauusa nu I/II[eHTI/I(i)I/IIII/Ipa MCPKHUTC, KOUTO CJICABa Oa
OblaT MPUIOKEHH 3a U30ATrBaHE HA HACTHIIBAHETO HA €BEHTYyaJIeH WM NMPEYCTAaHOBSIBAHETO HA
BB3HUKHAJI KOH(i)J'II/IKT Ha HWHTCPECH, a aKO HC3aBUCHMMO OT TOBa KOH(bJII/IKTHa CUTyaluusa
poJbJKaBa Ja ChIIECTBYBA, B3eMa PEIICHUE 32 Pa3KPUBAHETO I MpeJ KIUEeHTa, YUUTO HHTEPECH
Morar fa ObJaT 3aCerHaTh OT Ta3u CUTYAaIHsL.

B cnyuait ye koH(IUKT Ha WHTEepecu cieaBa Aa ObJe pa3KpUT Ha KIMEHTA, Pa3KpUBAHETO Ce
H3BBPHIBA MMOCPCACTBOM MNPECAOCTABAHEC HAa TPACH HOCUTCII HA HHq)OpMaHHﬂ OTHOCHO KOH(l)J'II/IKTa
HA WHTEPECH, BKIIOYUTEITHO KOHKPETHO OMKMCAHHWE Ha KOH(JIMKTa Ha WHTEPECH, OMHCAHHE Ha
06IIII/I$I XapakTep /A HU3TOYHUIIUTE Ha KOH(l)J'II/IKTa Ha HUHTCPCCHU, PUCKOBCTC 3a KIMCHTA H
OpeanpueTuTe MepKH 3a orpaHnyaBaHeTo wuM. HMHdpopmanusara ce cboOpassiBa ¢
XAPAKTCPUCTHUKUTE U BH3MOKHOCTUTC HAa KIIMCHTA U Bb3MOKHOCTTA Bb3 OCHOBA Ha HEA KIIMCHTBHT
na B3eMe WH(OPMHUPAHO peIIeHHe OTHOCHO YCiyrara WM JEWHOCTTa, BBB BpPB3Ka C KOATO
BBb3HUKBA KOH(l)J'II/IKT’I)T. HpI/I PA3KPUBAHCTO CC€ IIOCOYBA HU3PHUYHO, Y€ OPraHU3aAlIIMOHHUTC H
aIMUHUCTPATUBHUTE MEXAaHU3MH, YCTAHOBEHHU OT Y/l 3a mpenoTBpaTsIBAHETO WM YIIPABIECHUETO
Ha TO3M KOH(JIMKT, HE ca I0CTaTh4YHHU, 3a Jla C€ TapaHTHpa C pa3yMHa YBEPEHOCT, Y€ PUCKOBETE 3a
YBpEXKJIaHe Ha HHTEPECUTE Ha KIIMEHTA I1ie ObJaT NPeI0TBPATCHHU.

PaskpuBaneTo 1O mpenxoaHus ad3ail ce M3BBPIIBA MPEIU MPEIOCTAaBIHETO Ha yciyrara Wiu
CHOTBETHO 3alIOYBAHETO HA M3BBHPIIBAHETO HA JIEHHOCT 3a KIMEHT, a aK0 KOH(IUKTHA CUTYyaIus
Bb3HUKHE WM ObJe HAEeHTU(UIMpaHAa BIOCIEACTBUE — HE3a0aBHO cjel Bb3HUKBAHE Ha
OCHOBaHME 3a paskpuBaHeTo U. Y| He mpenocrtaBs yciayrata MU ChOTBETHO HE H3BBPIIBA
JNEHHOCTTa, MPEIN KJIMEHTHT Jla MPEAOCTaBH JACKJIapaius, 4€ € YBEIOMEH 3a KOH(IMKTa Ha
WHTEpecH, pa3dupa CHUTyalusTa U PUCKOBETE, MPOM3THYAIIN OT Hes, M € chriaceH Y/[ ma my
MIPEJIOCTaBH yCIIyraTa, CbOTBETHO Jla U3BBPILBA JEHHOCTTA 3a HETOBA CMETKA.

Hacrosure IlpaBuna morar na ObaaT M3MEHEHH, JOMBIHEHH WM 3aMEHEHHU MO pelleHue Ha
CpBeTa Ha AUPEKTOPHUTE Ha YTIpaBIsABaIIoOTO J{py>KecTBO, KOETO BIIM3a B CHJIA ClIe/l 0100peHHe OT
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Acerc MeHHAMMBHT
= [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

3amMecTHUK-TIpeceAaTelis, pbKoBoAeHl YipaBieHue “‘Haa3zop Ha MHBECTHIIMOHHATA JIEUHOCT Ha
Komucusita 3a puHaHCOB HA/I30D.

3a BCHUYKHM BBIIPOCH, KOUTO HE ca U3pUYHO ypeneHu B Te3u [lpaBuiia, HaMupar NpuiioKEHUE
pasnopenoure nHa 3AKHUCIIIKM, 3akona 3a 3agbDKEHUSTa W JIOTOBOPUTE M OCTAHAJIOTO
MIPUIIOKUMO 3aKOHOIATEIICTBO.

B cnyuaii Ha HechOTBETCTBHE MEXIy pasmopendOw Ha Te3u lIpaBmia m Ha HOPMATHUBEH aKT,
npuiiara ce nocienHus, 6e3 n1a e HeooxoauMo u3MeHnenue B [IpaBuiara, 0OCBEH ako TOBa U3PUYHO
HE Ce MPEeIBIK/Ia OT HOPMATUBHHUS aKkT wiH Te3u [IpaBuia.

Tesu [IpaBuna ca npuetn Ha 21.11.2016 r.,u3menenu Ha 15.06.2021 r. ot ChBeTa HA TUPEKTOPUTE
Ha Ynpasispaio dpyxectBo “LIKb Acerc Menumxmbutr” EAJl, n3menenn Ha 10.01.2023r. u Ha
13.02.2023 r. or CwBera Ha pgupekrtoputre Ha Ynpasiaseamo J[pyxecrBo “LIKb Acerc
MenumxmbaT” EAJL
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