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AOI'OBOPEH ®OH/T
IIKb Ipaiigum

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

pasnpeodenauia 00x00 6 NON3a HA nPpumMedcamenume Ha OA106e

’

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1.3. /laTa Ha perucTpamnus Ha JpPYyKeCTBOTO

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

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

VYpaBisBamoTo APYKECTBO € yUPEACHO 3a HEONPEICIICH CPOK.

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

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

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

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

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

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

Casa Mapunose Cmotuinog (poaen 1961 r.) e u3nbJIHUTENEH AUPEKTOp U wieH Ha CbBeTra Ha
nupekropure Ha YmnpasisgBamorto JlpyxkectBo. CaBa CTOHHOB € IOJy4WsJ BHCHIETO CHU
oOpa3zoBanue BbB Bucmusa Ukonomuuecku Uuctutyt, rp. Codus (1983 - 1987 r.).
Crienimanu3upan e B oosactra Ha Koproparupaute purancu (1996 -1997) B YHuBepcurera Ha rp.
Pen -®panmusa. Ot 1999 r. 1o momenta Casa CroiiHoB pabotu B “llentpanna KoonepatuBha
banka” AJl nmocrnenoBarenHo KaTo HaYaJIHUK Ha oTAen “MuBecTunumn’”, riaaBeH Auabp B Jupekuus
“IlapryHy ma3apu W JIMKBUAHOCT , TUPEKTOp Ha Jlupekuus “AHanu3 M ynpaBJICHUE HA PHUCKA,
mupektop Ha Jupexnus “VuBecTunoHHO OaHKMpaHe”, omepaTuBeH AupekTop Ha “LleHTpanHa
KoonepatuBna banka” AJl, kbM MOMEHTa 3aeMa JUIBXHOCTTA V3IBIHUTENEH IUPEKTOpP U
3amectHuk llpencenaren Ha Ynpasurennus cbBeT Ha “llentpanna KooneparuBHa banka” AJl.
CaBa CroifHOB € 0wyl quibp 3a onepanuu ¢ ¢puHaHcoBu MHCTpyMeHTUB Th “Xemyc”AJl (1993-
1994 r.), excnept B upekuus “Ilapuden u karnmranos nmazap” B Th “Codusidank” AJl (1994-1995
r.) u e pabotun B Th “buoxum™ AJl karo riaBeH eKCrepT, a B MOCIEACTBUE M KaTO HaYallHUK Ha
ornen “UuBectunnu u npuBatuzaius’ (1995-2000 r.) .

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

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

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

Hneecmuyuonen Koncyrmanm

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

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

[Ipe3 oxTomBpu 2012 1. cTapTupa cBoeTo npodecuoHanHO pa3BUTHE KaTo cuetoBoauTen B MBAJI
,»CBetn Bpau® EOO/, rp. Cangancku, or HoemBpu 2013r. no mapt 2014r. e kpeauteH
koHCynTaHT B M3u Acer menumxmbHT AJl, rp. Canpancku, a npe3 ampui 2014r. mocTeiBa B
IlenTpanna xoomepaTHBHAa 0aHKa Ha JIBKHOCT Kacuep B KioH, rp. Canmancku. Ot 2014r. no
MomenTa Kupun AnnpeeB e cimykurten B LleHTpanna koornepaTuBHa 0aHKa KaTo Mpe3 Mepuoja €
3aeMaJl CIEJHUTE JUIbKHOCTU: OAHKOB CIyXKHTeN Kacuep B KioH, rp. Cannancku (ampun 2014r.
¢despyapu 2016r.), crnenuanuct npoaaxou u obciayxkBaHe B KioH, rp. Codus (mapt 2016r.
centemBpu 2017T.), cenuanucT NpoaaxOou U KOHTpod B kioH, rp. Codus (okromspu 2017r.
ampwn  2018r.), cHenuaaucT WHBECTHUIIMOHHO OaHKWpaHe B JUpEKIus ,,/IHBECTUIIMOHHO
OaHKupaHe B LIEHTpaJHO ynpasieHue, rp. Codus (mait 2018r. - nekemBpu 2023r.), upekrop B
JHupekuus ,, UuBecturmonno 6ankupane B [IKB AJl (sayapu 2024r. 1o momenTa). Ot deBpyapu
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2020r. e Ha3HAYEH KaTO MHBECTULIMOHEH KOHCYJITAHT Ha Ympasissaio [pyxectso ,lIKb Acerc
MennmxmbHT EAJI.

Kupun AnnpeeB e TUICH3MpaH WHBECTHLIMOHEH KOHCYNTAHT, MpUTexkanall cepTudurar Ne 462 -
HK/11.12.2017r. 3a mpuaoOHUTO TpaBO 3a HU3BBPIIBAHE HA JEWHOCT KAaTO HWHBECTHIIMOHCH
KOHCYJITaHT, u3nanaeH ot Komucusra 3a GuHaHCOB HA30D.

1.6. Cyma Ha 3anMCaHUsA KANUTAJ
KbM nmarata Ha To3u nmokymeHT kanutanbT Ha Y] ,,JIKb Acerc MennmxkmbHT EAJ € usnsio
BHeceH u € B pazmep Ha 500 000 (mercrorun xumsau) jesa, pasmpeaeneH B 500 000 (merctotun
XWIAIU) OOMKHOBEHH MOMMEHHH O€3HaJIMYHU aKLWH, C MPaBO Ha IJIaC M1 HOMUHAJIHA CTOWHOCT 1
(enuH) 5eB Bcsaka. EnHommyeH cOOCTBEHMK (AaKIMOHEP) Ha KaluTala Ha YIPaBisBalloTO
HpyxectBo e “llentpanna Koonepatusna banka” AJl.

1.7. TloauTHKa 32 Bb3HArPaKIAeHUsITA HA YTIIpaBJaBamoTo JpyxkecTBo
CoBerpr Ha mgupekroputre Ha Y]l ,,JIIKb Acerc MeHWIKMBHT OTroBaps 3a NpUaraHeTo Ha
ITosnnTukara 3a onpezeisHe Ha Bb3HATPa)kICHUATA U 3a IEPUOJUYHOTO M IPEIIIEKAAHE.
Bo3narpaxxaeHusTa ce paszzensT Ha MOCTOSHHU M NMPOMEHIUBHU. [IOCTOSHHOTO Bb3HArpaxacHue
IIpe/CTaBiIsABa IUIAIIAHNAATA KbM WieHoBeTe Ha CbhBeTa Ha JUPEKTOPUTE U APYTUTE CIIyKUTENH,
KOUTO HE ce (popMupar Bb3 OCHOBA Ha OIEHKA 32 M3ITBIHEHHETO HA 3aIBbJDKCHUATA U B HETO ce
BKJIIOYBAT OCHOBHATa 3amjara M JONBIHUTEIHUTE TPYAOBU BbB3HAIPAXKICHHUS W/WIN Jpyru
BB3HATPAXKICHUSI C IIOCTOSSHEH  XapakTep, ChIVIACHO JEHCTBAIIOTO  3aKOHOAATEJICTBO.
JIOBbITHUTETHUTE Bb3HArPaX/IeHUsI He Morar jia ObJaT 1moBede OT 3 IMbTH 3a KajleHJapHa roJ1Ha
KaTo BCSAKO OT TSX HE MOKE Ja HaJBUIIaBa | MeceyHa OpyTHa paboTHa 3aruiara. JlonbJIHUTETHUTE
BB3HArpakJIeHNs Ca eIHAKBU 3a BCUYKH CITY>KUTENU WIKM ce GOpMHUpAT KaTO €THAKBB MPOLEHT OT
OpyTHOTO Bb3HArpaXKJacHHE.

»LIKb Acerc MennmxmbHT EAJl HEe mpuiara MpOMEHIMBO Bb3HArpakJ€HUE HA CITYKUTEIIUTE.

Bob3narpaxaenuara Ha uneHoBeTe Ha (CbBeTa Ha JAUPEKTOPUTE M JPYTUTE CIYKUTEIU Ha
VYnpasnsasamoro pyxkecTBo ce 3ariamar oT Y npasisaBanioTo JpyKecTBO U ca 32 HEroBa CMETKa.
Ot axtuBute Ha JloroBopuus PoHA moJa HUKakBa (opma He ce 3aruiamiaT Bb3HArpakJIeHUs,
OOHyCH, CTUMYJIU WK Jpyrd oOnaru Ha wieHoBeTe Ha ChBeTa HA JUPEKTOPUTE WM Ha
CIIYKUTEIUTE Ha Y paBlsABaIloTo JpyxecTBo.

[TonuTtukara 3a onpexnensHe Ha Bb3Harpaxaenusta Ha Y/ ,,JIIKb Acerc MenumxkmbHT EAJ] €
JIOCTBIIHA HAa MHTEPHET CTpaHUWIata Ha japyxectBoto: Www.ccham.bg. V] ,IIKB Acerc
MenumxmbaT EAJ] nexmapupa, 4e korue Ha [lonuTrkara 3a onpeaensHe Ha Bb3HATPAXKICHUATA
11e Ob/Ie MPeI0CTaBEHO Ha XapTUEH HOCUTEIN OE3IJIaTHO MPH MOMCKBAHE.
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2. TH®OPMALUA 3A JOI'OBOPHUS ®OH/I

2.1. HaummenoBanme
HaumenoBanuero na Jlorosopuust @onp ¢ “LIKb IlpaidBut”, kaTo TO c€ U3MKUCBA JIOMBIHUTEIHO
Ha aHrMicky e3uk karo < CCB Private”.

2.2. Jlara Ha yupensiBane Ha /loroBopuusi ®oun
“LIKb IlpaiiBuT” € moroBopeH (OHI MO CMHCHIAa HAa Wi. 5, an.2 oT 3akoHa 3a JeHHOCTTa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMHU W Ha JPYTH MPEANPHUATHS 32 KOJCKTHBHO MHBECTHPAHE, U
C€ CUMTAa 3a YYPEJICH C BIIMCBAHETO MYy B PETHUCTHpa 3a KOJICKTUBHHTE WHBECTHUIIMOHHH CXEMH,
BojacH ot KOH.

VYuopasnaBawmoro apyxectso “LIKb Acerc MenumxmbHT’ EAJl € momyuywsio paspeleHue 3a
opranusupane u ynpasienue Ha Jloropopaus ®oug no Pemenne Ne 290 - /1® ot 30.04.2020 r. Ha
K®H. ®oHapT € BMcaH B pErucTbhpa 3a KOJEKTUBHUTE WHBECTULIMOHHU cXeMH, BojieH or KOH
no Pasmopexxmane 3a BnmcBane Ne 223 ot 12.05.2020 r. mox Homep 05-1693. YmpasnsBamioro
HpyxectBo ynpasisia @oHaa noja noctossHHusa Haazop Ha KOH.

®ounast uMa UH (unentudukanuonen koq bYJICTAT) 177435518

Horosopen ¢oun ,,lIKb [IpaiiBut* e yupenen 3a HeonpeaeneH Cpok.

2.3. TIlocouBaHe Ha MSCTOTO, Kb/IETO MOraT jJa O0bIAT MOJy4YeHH MPaBUJIaATa
Ha DoHIa ¥ IEPUOAMYHHUTE OTYETH
[lonyuyaBane Ha pombiaHuTenHa uH@opmanus 3a ,,lIKb IlpaiiBut®, mpaBuiata Ha @oHza,
NEPUOIMYHUTE OTUYETH, MOJUTUKHUTE, KAKTO U 0€3IUIaTHO MPEI0CTaBIHE HA HACTOAIINS MPOCIIEKT,
IIPpY IOMCKBAHE OT CTPAHA Ha NHBECTUTOPUTE, 3alIMCBAILHN JSJI0BE, MOXKE Ja CE OCBHLIECTBU

® Ha MHTEPHET CTpaHMIaTa Ha YmpasisBaimoro JpyxecTtBo: Www.ccham.bg;

e B oduca Ha YnpasmsaBamo [pyxectBo “I{Kb Acemc Menuoxcmovum”™ EAJ] B tp. Codus,
paiion Cnatuna, O0yn. “Ilapurpamcko moce” Ne 87.

Fopumante ogutupanu (uHaHCcOBH oT4eTH Ha JloroBopHus PoHa Mmorar jga ObJaT HaMEpeHH
OCBEH Ha €JIEKTPOHHUTE CTPaHUIM Ha YmpasisBamoto JpyxectBo (web-site): www.ccham.bg u
Ha enekTpoHHuTe cTpanuiy Ha KOH (web-site): www.fsc.bg .

[TonuTtukara 3a onpenensae Ha Bbh3Harpaxaenusta Ha Y/ ,,JIIKb Acerc MenumxkmbHT EAJ] €
JIOCTBIIHA HA WHTEPHET CTpaHuWIata Ha JpyxecrBoro Www.ccham.bg. Y ,UKb Acerc
MenumxmbaT EAJ] nexmapupa, ye korue Ha [lonuTrkara 3a onpeaensHe Ha Bb3HATPAXKICHUATA
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me 6'5,[[6 npeaoCTaBCHO HAa XapTHUCH HOCUTCII 0e3I1aTHO IIpU IMMOUCKBAHC.

B wuwHTEepec Ha HMHBECTHTOpUTE € TpEau MOJaBaHEe Ha JIOTOBOP-TMIOpPBYKA Ja CE 3alO3HAAT C
[Momutukara Ha ,,lIKb Acerc MenmmkmbpHT EAJl 3a pasriexmaHe Ha XauOu, MOJaJCHUA OT
WHBECTUTOPUTE B YIPABISIBAHUTE OT APYKECTBOTO KOJCKTUBHU WHBECTUIIMOHHU CXEMH, KOSTO
MOXe Ja ObJie MpeJoCcTaBeHa B rOpenocoveHus o(puc, KbIACTO Ce 3aluCBaT JsUI0OBE Ha (OHIA,
KaKTO U JIOCThITHA Ha VIHTEepHET cTpaHMIiaTa Ha Apyx)ecTBoTO: WWW.ccham.bg.

2.4. KpaTko onucanue Ha yCJOBHSATA Ha JaHbYHATA CHCTEMA, NMPHJIOKHMA
3a [loroBopuusi ®oHA, KOMTO ca OT 3HAYEeHHE 3a TPHUTEKATEJUTe Ha IsIJIOBe.
IlocouBane Ha YyAPBKKHTE TPH MN3TOYHMKA HA JA0X0da W TOJOKHTETHHUTE
KANUTAJOBH Pa3jMKH, W3NjaamaHu ot JloroBopuusi MoHI HA NpHUTEXKATEJIUTE Ha
ASIJI0BE

[To-mony e mpencrtaBeH obmuaT nanbueH pexum Ha ,IIKb [IpaiiBut® u Ha npurexarenuTe Ha
JISI7I0OBE OTHOCHO JOXOJIUTE UM OT CACNKHU C AsuioBere Ha DoHma, ChriacHO ACMCTBAIIOTO KbM
natata Ha To3M [IpocmekT naHb4YHO 3aKOHOMATENCTBO. B Halli-100bp MHTEpEC HA MPUTEKATEIUTE
Ha JISUI0BE M Ha BCUUKH UHBECTUTOPH € J]a C€ KOHCYJITHPAT IO TE3U U JAPYTU JAHBUYHU BBIIPOCH C
JAHBYHU EKCIIEPTH, BKJIIOYUTEIHO OTHOCHO AaHBYHHUS €(PEeKT B 3aBUCHMOCT OT KOHKpETHaTa
CUTYyaIusl.

Kopnopamueno oanvuno oonazane na ,I[Kb Ilpaiieum“

Ileuan6ara na ,,lIKbB IIpaiiBut®, kato 7oroBopeH (GpoH, He ce obIara ¢ KOprnopaTuBeEH TaHbBK.
M b

Oobnazane 0oxooume na npumedxcamenume Ha 0a10ee om Ponoa

Hernusar noxon ot mHBectupane Ha aktuBute Ha ,,lIKb [IpaiiBuT ce oTpas3sisa B HapacTBaHE Ha
HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHust MOHJ, a OT TaM U BbPXY CTOMHOCTTA Ha JSJIOBETE
ot ®onpa.

[Iputexarenure Ha asuioBe oT PoHAA MOraT Ja YCBOST yBEJIMUYE€HATa CTOMHOCT HA MHBECTULIUATA
cu moja gopMara Ha KamuTaloBa redanda (MOJOKUTETHA pa3jiuka MEXIy MpoJakHaTa IeHa U
[[eHaTa Ha MpHUI0OMBaHE Ha MsIOBETE), T.€. KAaTO MPOJAAaT MPUTE)KABAHUTE OT TAX JSIOBE
oOpatHo Ha DOH/IA WM HA APYTO JIULIE.

OcseH TOBa, ,,lIKB IlpaiiBut® npenBmxna na pasnpenesns J0X0J B MOJ3a HA MPUTEKATEITUTE Ha
JISI7I0BE, MPOTIOPIIMOHATTHO Ha JSIJIOBOTO UM ydactue BbB DoHpa.

HO-I[OJ'Iy € pasriacaadH MaHBYHHUAT PCKHUM Ha KalluTaloBaTa Heqan6a, pcaim3upaHa OT
IMPUTECKATCIIUTC HA JAJT0BE ITPU O6paTHOTO HN3KYITyBAHC Ha JAJTOBETC OT q)OHlIa, N Ha a0xoJ1a,
pasupeaciisiH OT ®donja B 110j13a Ha MPUTECIKATCIIMUTC HA OAJIOBC.

Kanumanoea neuanoa

Jloxoaure oT caenku ¢ asinoe Ha PoHaa (peanu3upaHara KaruTaloBa revanda mpu oOpaTHOTO
U3KyIlyBaHe Ha JisioBere oT DoHJa) He ce obarart.

Te3u noxonu ca HeoOsaraeMu 3a MECTHHUTE (DU3MYECKH JIMIA U 32 dyXKJIECTpaHHHUTE (PU3UUYECKH
Jua, YCTAaHOBCHHU 3a JAaHBYHHU LCJIW B JAbprKaBa — YJIICHKA Ha EBpOHeﬁCKHH CbIO3 WJIKM B Jpyra
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IbprKaBa — wieHKa Ha EBporneickoTo MKOHOMHYECKO MPOCTPAHCTBO (un. 13, an. 1, m. 3 6v6 6p. §
1, m. 11 om Jonvinumennume paznopeddbu Ha 3axona 3a Oanvyume 6vpxy 00Xooume Ha
Quszuueckume nuya (34ADJI) u un. 37, an. 7 6v6 p. un. 13, an. 1, m. 3 om 3JADJI).

C Te3u J0X0au ce HaMajsiBa CUETOBOJIHUS (DMHAHCOB PE3YJITAT MpPHU ONpeiesissHe Ha JaHbUYHUS
(MHAHCOB pe3yJTaT HAa OPUIUICCKHUTE JIUIA, KOUTO MOAJIEKAT Ha oOJlarane 1o pena Ha 3aKoHa 3a
KOPIIOPATUBHOTO TOJOXOAHO obiyaraHe (wr. 44, anr. 1 6ve 6p. § 1, m. 21 om Jonvinumennume
pasnopeoou na 3KI10).

CnenBa na ce MMa MpelBHI, Y€ MPHU 3aryda OT CHENKH C JIAJIOBE, JIMIAaTa, KOUTO MOAJIekKAT Ha
obmarane no pena Ha 3KIIO, me cienBa ga yBenu4ar CUETOBOAHHUS CH (PMHAHCOB Pe3yJTaT C
oTpHUIaTeNIHATa pa3jivKa MEeXay MpoJa)xkHaTa U MpHA0OMBHATA IleHa Ha JsuloBeTe (un. 44, an. 2
3KIIO,).

Koraro gsutoBeTe ca mpuaoOUTH HA pa3IMdHU IISHU ¥ BIIOCJICICTBHE CE TPOIaBa 4acT OT TAX, KaTo
HE MOXe Jla ObJe MO0Ka3aHO KOW OT TAX ce IpojaBaT, lieHaTa Ha MpuaoOMBaHE Ha JSJIOBETE €
CpeIHO TMpeTerjieHaTa [eHa, ONpeIeiicHa Bh3 OCHOBA Ha IIeHATa HA MPUI0OMBAHE HA IBPIKAHUTE
JSI0BE KbM MOMEHTA Ha Mpojaaxoara.

Joxoaure oT caenku ¢ asioBe Ha DonHma (peann3upaHara KanuraioBa mnevainda) He ce obiaraT ¢
JaHbK MPU U3TOUHUKA (w1. 196 6v6 6p. § 1, m. 21 om [onvinumennume pasnopeobu na 3KI10).

H3xmouenue 3a usakou Kamezopuu iuya

JloxoauTte ot cuenku ¢ AsuioBe Ha DoHa (peann3upaHaTa KalmuTaaoBa rnedanda), KakTo U U3001110
¢ (DMHAHCOBM aKTHBH, IMOJTYICHH OT (PU3UYCCKH JIMIIA OT TPETH AbP>KABH, H3BBH FOPEIIOCOYCHUTE,
ce obJyarat ¢ OKOHYaTeJIeH JaHbK B pazmep Ha 10% BBpxy obGnaraemus noxon (uwi. 37, an. 1, m. 12
u un. 46, an. 1 3J7IdJI).

OO6naraeMuAT 10XO0J € cymMara OT peau3upaHuTe Mpe3 roJuHaTa rnevyaadu, OnpeeseHn 3a BCsKa
KOHKpETHA C/IeNIKa, HaMaJIeHa ChC CyMaTa OT peaJM3HpaHuTe Mpe3 ToAnHaTa 3aryou, onpeaeseHn
3a BCsIKa KOHKpETHa clenka. Peann3upanara nevanba/3aryba 3a Besika clieka ce Ompezens, KaTo
IpoJlakHAaTa IIeHa Ce HaMalsBa C IIeHaTa Ha npujaoduBaHe Ha asioBere. Koraro msuosere ca
NpUIOOUTH Ha pa3IMyHM LIEHU U BIOCIEICTBHE CE MPOAABA YaCT OT TAX, KATO HE MOXe Ja Obae
J0Ka3aHO KOM OT TSX ce MpoJaBar, lieHaTa Ha MpHI00MBaHEe Ha ASJIOBETE € CPEJHO MpeTeryieHara
1I€Ha, OTIpeJieieHa Bb3 OCHOBA Ha 1IeHaTa Ha MpUI00MBaHe HA Abp)KaHUTE JsJI0OBE KbM MOMEHTA Ha
npojaxoara.

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

JloxonbT, paznpeaensH or PoHa B T0I3a HAa IPUTEKATEIUTE HA JISIIOBE, € 00JlaraeM ¢ TaHbK MpU
M3TOYHWKA B pasMep Ha 5% BBpPXy OpyTHata cyma, pasmpefeisiHa KaTro J0XOJ, KOrato
MOJyYaTeNsIT € MECTHO WM YYXICCTPAaHHO (DU3MYECKO JIUIE; MECTHO HOPHIUYECKO JUIE -
HETBHPIrOBEIl, YyKICCTPAaHHO IOPUIMYECKO JIHMIE, KOETO HSIMa MSCTO Ha CTOMAHCKA JICWHOCT B
bwirapus (un. 38 3®JI; un. 194 3KI110).

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

2.5. CueTOBOJHHU IAaTH U JATH HA pa3lpeejieHUE HA 10X0/1a
,LIKb TlpaiiBut* n3rorss u npezacraBs Ha Komucusra u Ha OOIIECTBEHOCTTA TFOJUILEH OTYET B
cpok 90 mHU OT 3aBBpIIBAaHETO Ha (PUHAHCOBaTa TOAWHA W IIECTMECEYEH OTYeT, OOXBaIIaIl
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II'BPBUTE IIECT Mecena Ha (MHAHCOBATa roMHa, B cpok 30 THU OT Kpasi Ha OTYSTHHSI TIEPUOJI, ChC
ChABpXkKaHue, onpeneneHo B Hapenda Ne 44,

»LIKb IlpaiiBut* mnpenBwxia aa pasnpenens JOXOX B IOJ3a Ha IPUTEXKATEIUTE Ha MSUIOBE,
MPONOPLUMOHAIIHO Ha Jsu10BOTO MM yudactue BbB ®Donga. Ha pasnpenensHe mnojuiexu
peanmzupanus or DoHIA AOXOJ OT AWBUACHTU OT aKIMH, BKIIOUYEHH B mopTdeiia Ha DoHpa,
KaKTO M OT JMBHUJECHTU WU JOXOAM, pa3NpeleisiHu MO npurexaBaHu oT PoHaa IsJI0BE B Ipyru
KOJICKTUBHU HWHBECTULIMOHHU CXEMHU WIM JPYTd NPEANpUSITHS 32 KOJEKTUBHO HHBECTHPAHE.
JloxonbT ce pasmpezens ABa MbTU TOAMIIHO — mpe3 (¢GeBpyapu U IMpe3 aBrycT, KaTro Ipes
deBpyapu ce pasnpenens peanusupanuar or Ponpa goxon B nepuoaa 1 romm — 31 nmekemBpu Ha
M3TEKJIaTa TOAuHA, a Ipe3 aBryCT ce paslpeaeis peanuzupaHuar or PoHjxa noxoxa B nepuoaa 1
sHyapu — 30 1oHM Ha TeKyIllaTa roiMHa.

2.6. HmenaTta Ha ogUTOpPHTE, OTTOBAPSIIH 32 MPOBEepPKATa W 3aBepKaTa Ha
c4yeToBOAHATA HHpOpMaALHS
VI “LIKBb Acerc MennmxmbHT EAJl € ckimtoumio 3a cMeTtka Ha JloroBopuust @oHa A0T0OBOpP C
peructpupanus oautop ,I'pant Topuron” OO/ 3a mpoBepka u 3aBepka Ha [oxuiIHUSA
cueroBojieH oTueT Ha PoHIAa B CHOTBETCTBUE CHhC 3akoHa 3a (CueTOBOACTBOTO, 3aKoHa 3a
He3aBUCHMHUS (PHHAHCOB OJTUT M MEKAYHAPOTHUTE CICTOBOJHH CTAHIAPTH.
»I panT Topuron” OO/] e peructpupano na 22.05.2000r. mo ¢.n. No 9558/1995 r. Ha
Codwmiicku rpajncku cb, naptugaeH Ne 25132 per. 1, tom 297, ctp. 30. No B peructsp BYJICTAT
831716285
I paat Topaton” OO/I e che cempanuiie: u aapec 3a KopecnoHAeHus: boirapus, odbmact Codus,
o6m. Cronuuna, rp.Codus x.k.Jlozenen, Oyn. YepHu Bpbx 26, 1. kox 1421, tenedon: (02) 980
55 00, enextponeH azapec (e-mail): office@gtbulgaria.com.

I panT Topaton” OO/l e c¢ mumen3 Ne 0321/1999 r., upe3 peructpupanusi ogutop Mapuit
ATOCTOJIOB.

2.7. CaeneHusi 32 BUJI0BeTE U OCHOBHHUTE XapPaKTePUCTHUKH HA /IsJIOBETE

,LIKb TlpaiiBut® e moroBopeH (oHA MO cMHChIa HA wi. 5, ald. 2 oT 3aKkoHa 3a JEeWHOCTTa Ha
KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMHU W Ha JAPYTd MPENNpUsITHs 3a KOJIEKTHUBHO HMHBECTHUPAHE.
@OHABT € KOJIEKTUBHA MHBECTUI[IOHHA CXEMa 3a MHBECTUPAaHE BbB (DMHAHCOBU MHCTPYMEHTH U
IpyTd JUKBUIHM (UHAHCOBM aKTUBU MO CMHUCHIa Ha wi. 38 oT 3akoHa 3a JAEWHOCTTa Ha
KOJIEKTUBHUTE WHBECTHUIIMOHHU CXEMHM M Ha JOPYTH NPEANpPUATHS 32 KOJEKTUBHO MHBECTHpAHE
GAKUCHIIKN). ,,IIKBb IlpaiiBut* He € ropuIMYecKO JHIe U MOpaaud TOBa MPHUTEKATEIUTE Ha
JSUIOBE B HETO HAMAT NpaBo Ha riac. @oHAbT npecTaBisiBa KOJEKTUBHA CXEMa OT OTBOPEH THI 3a
MHBECTUPAHE MPEUMYIIECTBEHO B aKI[MH, ThPT'YBaHU Ha PETYJIUPAHU Ma3apyu B UyKOMHA, KOUTO CE
OUakBa Ja pasNpeleNsIT PENOBHO IUBUACHT, KAaKTO U B JAJOBE HA JPYr'M KOJEKTUBHU
WHBECTUIIMOHHU CXEMH M Ha JIPYTH NPEeInpUsTHs 32 KOJIEKTUBHO MHBECTHpAHE, JIMLEH3UPAHU U
W3BBPIIBAIIM JEHHOCT B 4YYyXOWHA, W paslpenessamy IuBUAeHT/Aoxoa. DoHIbT Moxke na
WHBECTUPA M B JPYrd aKIMM, IBJITOBH IEHHU KHUXKA, MHCTPYMEHTH C (UKCUpaAH IOXO[,
MHCTPYMEHTH Ha Mapu4HUs Iazap, cboOpa3Ho JEHCTBAIOTO 3aKOHOAATENICTBO U MPEIBUICHUTE B
[IpaBumiata My orpaHueHUsI.
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NmymectBoto Ha J[loroBopuuss @oHI € pasfeieHo Ha pAsuoBe. HoMuHamHara CTOMHOCT Ha
nsnosete Ha ,,LIKDB IlpaitBut® ¢ 1.00 (equn) nes. [sanosere Ha JoroBopaus PoHa ce mpuaoOuBar
10 EMUCUOHHA CTOMHOCT. bpost Ha nsanoBere Ha [JoroBopHuss DoHI ce mpoMEHS B pe3yJiTaT Ha
TAXHaTa npojax0a win oopaTHo us3kymyBane. JJoroBopuust @ouja u3gaBa caMmo LeH JIJI0Be.

Hsnosere Ha JloroBopuust @oHx ca Oe3HaTMYHM (UHAHCOBHM MHCTPYMEHTH, PETUCTPHPAHH II0
cMmeTku B LleHTpanen nenosurap. Bcuuku ns10Be JaBaT IOCOYEHUTE 10-A0IY IIPaBa.

IIpaso Ha 00x00, pasnpedensan om Donoa.

[Iputexxarenure Ha [AsUI0BE HUMAaT MpaBo Ha joxox, pasmnpexnensH ot L, IUKb IlpaiiBut®,
IIPONIOPLIOHAIIHO HA IIPUTEKABAHUTE OT TAX Js0Be. Ha pasnpenensHe noanexu MbIHUAT pa3mMep
Ha peanusupanusd or PoHJa 10X04 OT AUBUACHTU OT aKLUH, BKJIIOUYEHU B nopTdeilia Ha PoHna,
KAaKTO U OT IUBUJCHTH WM JOXOAM, PA3NpElIessiHU 10 IpUTexaBaHu oT DoHJa I4JI0BE B IPYTU
KOJIEKTUBHU UHBECTHLIMOHHU CXEMH WU APYTU NPEAIPUATHS 32 KOJIEKTUBHO HHBECTUPAHE.
JloxomabT ce pasmpenens ABa TBTH TOAWNIHO — mpe3 (eBpyapu M Ipe3 aBryCT, KaTo Ipe3
(dbeBpyapu ce pasnpeaenaT IUBHACHTHTE, mojaydeHu oT Ponaa npe3 nepuona 01.07. — 31.12. Ha
IpeXxoHaTa rOJUHa, a MPe3 aBryCT CE pa3NpelesaT AUBHJICHTUTE, oidyuyeHu oT PoHna mpes
nepuojga 01.01. — 30.06. Ha TekyniaTa roauHa.

JloxoasT ce pasnpenens B 11013a Ha npurexarenure Ha nsanose B ,, LIKD IpaiBut® o pemenne Ha
CpBeTra Ha AUPEKTOPUTE HA YIIPaBIABALLIOTO Jpy’KECTBO, KOETO CE€ B3eMa el IPUKIIOYBAHE Ha
CbOTBETHUS ILIECTMECEUEH MEPUOJ IO MPEIXOJHOTO HM3PEYEHHE U CE OINOBECTSIBA HE3a0ABHO Ha
UHTEpHET CTpaHMIara Ha YnpasmsBamoro JpyxkectBo: Www.cchambg u B oduca Ha
VYnpasusBamoro J[pykecTBo, KbIAETO c€ MpHeMaT IOPBYKHTE 3a Mpoaaxda W oOpaTHO
U3KyIlyBaHe Ha Js10Be Ha Donpa.

[IpaBo ma momydar n0XxoA, MPONOPUHOHAIHO HA Is710BOTO MM yvactue B ,,[IKb IlpaiBut®, nmar
IIPUTEKATEIINTE HA Asu10BE BbB POHJIA, BIMCAHU B PErUCTpUTE Ha LleHTpanHus nemnosurap B I€HS,
B KOWTO € B3eTo pemnieHHeTo oT CbBeTa Ha JUPEKTOPUTE IO NPEIXOAHOTO H3pEUEHHUE 3a
pasnpeziensHe Ha J0X0/1a, KaTo TOBa 00CTOATENICTBO Ce MOCOUBA U3PHUHO B perieHnero Ha ChBeTa
Ha JIUPEKTOpUTE Ha YTpasisiBailoTo JpyKecTBo 3a pa3npe/eisHe Ha 10X0/a U B ChOOIIEHUETO 32
pasIpenensHe Ha JOX0/1a, KOETO CE OIIOBECTSABA 110 TOPENOCOYCHMSI HAUUH.

VYnpasnsaBamoro JpyKeCcTBO € IBXKHO J1a OCHUTypH H3IUIaaHeTo 3a cmeTka Ha PoHaa Ha
OIpeJiesIeHUs] JI0XOJ B I0J13a Ha MpHUTEXaTelIuTe Ha JsUI0BE HE MO-KbCHO OT 7 pabOTHU JTHHU OT
IIPUEMAHETO Ha PEILIEHUETO 3a pa3lpeneisHe Ha Joxoaa oT ChBeTa Ha JUPEKTOPUTE.

@DOHIBT IIE 3all0YHE Ja paslpeacis JOXOJ B I0JI3a Ha NPHUTEKATEINUTE Ha JSUIOBE CIIE] KaTro
HeTHaTa cToiHOCT Ha akTuBUTE My nocturae 500 000.00 neBa. J[oxox OT IsI0BO ydacTHE IIE ce
pasmpenens B 10J13a Ha IPUTEKATENINTE Ha JJI0BE CaMO aKo TOBa HsAMA Ja JOBEJE J0 CIIaJaHe Ha
HETHAaTa CTOMHOCT Ha akTuBHTE Ha JloroBopHus PoHA 1O YCTAaHOBEHHUs B 3akoHA U B [IpaBuiiara
Ha ®onga munumym ot 500 000.00 nesa.

IIpaso na obpammuo uskynysane.

ToBa e cnenuasHO MpaBo, XapaKTEPHO 3a JSIIOBETE HAa JOTOBOPHUTE (DOHJOBE M 3a aKIMHUTE Ha
MHBECTUIIMOHHMTE JIPY’KECTBA OT OTBOPEH THII. Beeku npurexkaren Ha asuiose ot ,,LIKb [IpaiiBur
[0 BCSKO BpeMe, B paMKHTE Ha paOOTHUTE JHU M BpeMe, MMa IpaBo Ja MCKa JsJIOBETE My Ja
ObaaT u3KyneHu oodpatHo ot JloroBopuust QoHJ mpu ycinoBuara, npeasuaeHu B [IpaBunara Ha
®onna u Ipocnekra, OcCBEH KOrato 00paTHOTO U3KYITyBaHE € CIPSHO B MPEABUICHUTE B 3aKOHA, B
IIpaBunara Ha @onzaa u B To3u IIpocnekt ciydau. Mckanero 3a 00paTHO M3KyIyBaHE MOXKeE J1a ce
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OTHACS 32 YacT WJIM 32 BCHYKH MMPUTESIKABAHU OT HMHBECTUTOPA JISTIOBE.
IIpaso na nuxeudayuonen osn. Ilpekpamssane na @onoa.

Bceku uHBecTUTOp MMa MpaBO HA 4YacT OT UMYLIECTBOTO Ha POHJAA MpU HEroBara JIMKBUIAIMSA,
ChOTBETHA HA MPUTEKABAHUTE OT HEro JsIoBe. ToBa MPaBoO € YCIOBHO - TO Bb3HUKBA M MOXE J1a
ObJle YNpaXHEHO caMO B Ciy4ail, 4e (M JOKOJIKOTO) NpH JHKBUAanusaTa Ha DoHma, cief
YIOBJICTBOPSBAHETO Ha TMPETEHIMHUTE HAa BCHYKH KPEIUTOPH, € OCTAaHAJIO HMMYIIECTBO 3a
pasnpeensiHe Mex1y IpUTeKaTelInTe Ha JsJI0BE U JI0 pa3Mepa Ha TOBA UMYIIIECTBO.

JloroBopHHAT (HOHJ ce MpeKpaTsBa Mo pelIeHre Ha Y paBisaBamoTo JpyXecTBO, BKIOUUTEITHO B
cily4ass Ha OOpaTHO W3KyIyBaHE Ha BCUYKHU J[SUIOBE, NPH OTHEMaHE Ha pa3pelicHHEeTO Ha
VYnpapnsBaioTo APY>KECTBO 3a opraHuzupanHe u ymnpasieHue Ha donpa or Komucusra, npu
OTHEMaHE Ha JIMIIEH3a Ha YTPaBJISBAIIOTO JIPYKECTBO, aKO HE C€ OCHIIECTBU 3aMsHa Ha
VYnpasnaBamoro J[pykecTBo, KaKkTO U B JPYry MPEIBUACHU B 3aKOHA ciydau. M3BbH ciydas Ha
OTHEMaHE Ha pa3pelIeHUETO 3a OpraHu3MpaHe W ympapieHue Ha DoHAA, MPEKpPATABAHETO Ha
JloroBopuus (oHI ce u3BBpIIBA C pa3pemieHrue Ha Komucusta, NmMpu yCiIOBHUS M 10 DEI,
ompejeNiecHu B 3akoHa. Jlumara, ompezeneHu 3a nukBumatopu Ha DoHma, ce 0m00psBaT OT
Komucusra.

IIpaso na ungpopmayus.

Bcekn mHBECTHUTOp MMa mpaBo Ha MH(OpMaIus, Chabpxama ce B [Ipocnekra U nmepuognyHUTE
otueTH Ha JloroBopuus PoH, KaKTO U HA apyra myonudHa nHdopMmaius oTHocHO DoHfa.
VYupasisBamoro JlpykecTtBo omnoBectsiBa wuHPoOpMmarms 3a JloroBopHus @OHI CHIIIACHO
W3HUCKBAaHUSATA Ha 3aKOHA, BKJIIOYUTETHO MOCIEAHMS MyOJHMKYBaH TOIUIIEH U IIECTMECEYeH
¢unancoB otuer Ha Donma. YmpasnsBamoTo JpykecTBo nmpenocTaBs 0€3IUIaTHO, MPU MMOUCKBAHE
OT WHBECTUTOPHUTE 3aMUCBAIIM [SJI0BE, TOPEMOCOYEHUTE OT4eTH U HH(popmanus B oduca Ha
VYmpasnsBamoro JlpyXkecTBO, KBAETO C€ H3BBPIIBA MpojaakOaTa/oOpaTHOTO HW3KyIyBaHE Ha
JSUTOBETE, KaKTO U TH OMOBecTsABa upe3 MIHTepHeT cTpaHuIaTa Ha YpaBisBamoTo [pyxecTBo.

IIpaso na nooasane na snanba.

Bceku nHBecTHTOp MMa MpaBo J1a mojaBa xkanba Oe3 aa 3amiama Takca. [lonmuTukara 3a mogaBaxe
Ha xanou Ha Y/ ,,JIKb Acerc MennmxmbHT EAJ] € myOnukyBaHa Ha MHTEPHET CTpaHMIIATa Ha
VYupasnsBamoro pyxecTBo: Www.ccham.bg.

2.8. ®ongoBa Oopca, Ha KOSATO €ca KOTMPAaHH W THPryBaHM [sIOBeTe Ha
donaa
He ce mpensmxma msutoBere Ha ,,ILIKb IlpaiiBut® na 0paaT KOTHpaHU W THPryBaHW Ha (OHIIOBA
6opca 1M Ipyr masap.

2.9. VYciaoBus u pea 3a eMUTHPaHe M NPoAaxk0a HA AslJIOBETE
HNuBectuTopute Morar na 3akynst asioBe Ha ,,IIKb [lpaiiBut® wim ma my mpomgagat oOpaTHO
MPUTEKABAHUTE OT TSIX HETOBU JSUIOBE IO 1[€HA, OCHOBAHA HA HETHATA CTOMHOCT HAa AKTUBUTE
(“HCA”) na Horosopuust ®oun 3a enun 1s. [Ipu nmpugoduBane Ha nsmose Ha ,,IlIKb IpaiiBur*
OT Jpyro JIMIe, € HOPMAJTHO LIeHaTa Ha Te3M JsyIoBe chlo aa e Onmuska 10 HCA Ha enun asi.
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Crnenosarenno, nousatuero HCA e kmo4oBO 3a pazOupaHe Ha Ipolieca Ha WHBECTHPAaHE B
JoroBopuusi @oHI.

Iloxkynka (3anuceane) na oanoee oupekmuo om @Donoda. 110 NMpaBUIIO MHBECTUTOPUTE MOTaT
BCEKH paboTeH JeH na 3akynsaT asuoBe Ha ,,I{Kb IlpaitBut® qupextHo ot @oHa, 4pe3 HETOBOTO
VYupasnssaio pyxecTso.
WNuBectutopuTe cienBa Ja noganaT J0roBop-Mopbuka 3a MOKYIKa Ha JIAJI0BE 10 YIIPaBIsSIBAILIOTO
Jpy>kecTBO /Hapu4aH Mo-A0Ty caMo ,,lI0phYKa’/, 3aeIHO C HEOOXOIMMUTE MPHIOKCHUS KbM Hesl,
B ouca Ha Ympasnsasamo JpyxectBo “ILIKb Acerc MenmmxkmbaT” EA/L:
e mHa aapec: rp. Codus 1113, 6yn. ,Ilapurpaacko moce™ Ne 87, ten.: 02/ 923 47 12, e-
mail:office@ccbam.bg, Bceku pabGoTen neH, B paMkuTe Ha paboTHOTO Bpeme: oT 8:30 vaca
1o 17:30 ygaca.

[Ipu nmogaBane Ha MOPBHUKUTE 32 TOKYIKA HA JISIOBE MHBECTUTOPUTE CIIEBA JIa CE JIESTUTUMHUPAT C
JOKYMEHT 3a CAMOJIMYHOCT CBHIJIACHO 3aKOHA.

[Ipy mopmaBane Ha TOpBYKA OT HMMETO Ha IOPUIUYECKO JIMIE WM B JPYTH CiIy4ad Ha
MIPEJICTAaBUTEJICTBO, MPEICTABUTENAT ClieABa Ja YJIOCTOBEPH CBOsITa MpPEICTaBUTENHA BIACT C
JAHHU ¥ JIOKYMEHTH ChIVIaCHO 3aKoHa - karo nocoun EMK mo oTHOlIEHME HAa HOpUINYECKUTE
JUIa, BIIMCAHU B THProBCKHs PErUCThp WK B Peructbpa 3a I0puAMUECKUTE JTUIA C HECTOMAHCKa
e mpu Obarapckata ATEHIUS 10 BIMCBAHHSTA, CHOTBETHO 3a UY)KICCTPAHHUTE IOPHIMYCCKU
JUIA - ¢ OPUTHUHAJ WM HOTAPUAIHO 3aBEPEH MPEIUC OT YAOCTOBEPEHHUE 32 aKTYalIHO ChCTOSIHUE,
M3/1aJICHO OT ChbOTBETHHS PETHCTBP HE MO-paHo oT 3 Mmecena. [IpeacTaBuTensT Ha IOPUIUIECKOTO
JUIE clie/iBa J1a PEJCTaBU U CBOS JOKYMEHT 32 CAaMOJIHYHOCT.

AKO mpu moOJaBaHe Ha TOpPBYKATAa HMHBECTUTOPHT (PU3UUYECKO WM IOPUIUYECKO JUIE Ce
MpeJICTaBIsIBa OT MBJIIHOMOIIHHK, TOCTEAHUSIT CIeABa Ja MPUIIOKU KbM MOpPbYKaTa HOTAPUATHO
3aBEpEHO M'BJIHOMOIIHO (B OpUTMHAI WM HOTapHaJIHO 3aBepeH mpenuc). [IbinomoiiHoTo TpsioBa
Jla ChABPIKA OBIIACTSIBAHE 3a MPHUA00MBaHE (M3BBPIIBAHE HA CNIEIKH) ¢ (UHAHCOBU HHCTPYMEHTH.
M3uckBaHeTo 3a MBHIHOMOIIHO HE Ce€ Mpujara B ClIy4ail Ha IOJaBaHEe Ha MOpbUYKaTa upe3
WHBECTUIIMOHEH MMOCPEIHHUK.

JombnauTenHa uHGOpMAIUs OTHOCHO JTOKYMEHTHUTE 3a HACHTH(UKALMS U IPEICTaBUTEIICTBO
MOXE€ Ja Cce€ MOIy4d B OQHUCHUTE, B KOWTO C€ MpHEeMaT MOPbUKHTE, KakTo U oT MHTepHer
CTpaHHUIlaTa Ha YTpaBIgBaoTo pyKecTBo.

[Topwuka, nonagena npeau 16:00 yaca Ha paOOTHHS J€H, c€ CUMTA TOJAICHA B CHILUS TO3U JIEH U
MOXe Ja ObJe oTMeHeHa OT umHBectutopa a0 16:00 yaca B neHst Ha mojaBaHero u. [lopbuka,
nonaneHa crnen 16:00 yaca Ha paOOTHHS JIeH, C€ cUMTa MOJAJeHa Ha cienBalus paboTeH JIeH U
MOXe J1a Obie OTMEHeHa OT uHBecTtuTopa 10 16:00 yaca Ha ciieBamys pabOTEH JeH.

Emucuonna cmoiinocm (nokynna uena). [{anosere Ha IIKb IlpaiiBuT ce 3akymyBar oT
WHBECTUTOPUTE IO EMHCHOHHA CTOMHOCT, paBHa Ha HETHAaTa CTOMHOCT Ha AaKTUBHUTE Ha
HoroBopuust @oHa Ha eauH 1. M3uncisiBaHeTO HAa EMHUCHOHHATa CTOMHOCT CE€ M3BbPIIBA BCEKU
paboteH neH. [{amoBere ce 3aKymyBar MO €MHCHOHHA CTOMHOCT 3a pa0OTHUs JCH, CIeIBaIl JICHS
Ha TIpUeMaHe Ha MopbhYKaTa. EMHUCHOHHATa CTOMHOCT Ha JSJIOBETE 3a CIeABAIINS paOOTEH JeH ce
m3uncisaBa 10 12:00 yaca B AeHs cieaBall A€HS HA NoJaBaHe Ha nmopbukara. [lopbuku, nogaaeHu
cinen 16:00 ywaca, ce M3MBJIHIBAT MO €MHUCHOHHATA CTOWHOCT 3a BTOpHsI paOOTEH JEH, CIeABall]
JIeHs1, B KOWMTO € HampaBeHO MUCMEHOTO uckaHe. [lopbukata ce M3MBIHSABA A0 pa3Mepa Ha
BHECEHATa OT MHBECTUTOPA CyMa, pa3JiejieHa Ha oNpeielieHaTa EMUCUOHHA CTOMHOCT Ha €IUH JISI,
KaTo OposT Ha 3aKyNEHHUTE IEeNU JSI0BE CE 3aKPBITABa KbM MO-MaIKOTO IISUI0 YHCIIO, @ OCTaThKa
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OT BHECEHATa CyMa C€ BH3CTAHOBSIBA HA MHBECTUTOPA B 3-AHEBEH CPOK OT JaTaTa Ha U3MbIHEHUE
Ha TIOpbUKaTa.

Cywmara cperry npu00MBaHNUTE JSIIOBE C€ MPEBEXk/1a Mo 0AHKOB BT MO CHEIMaIHaTa CMETKa MPH
bankara [leno3urap, oTKpuTa OT YpaBisBaIIOTO IpYKeCTBO B moii3a Ha DoHja.

Munumanen pazmep Ha uneecmuyusma. MUHUMaIHATA CTOMHOCT Ha JSUTOBETE, KOWTO CIUH
WHBECTUTOP MOXE JIa 3aKyIH 10 €/IHa CJIeNKa, MpU IIbpBOHAYadHa WHBeCcTUIMS BHB DoHma, e 10
000.00 (mecer xwisian) jaeBa. MUHUMaIHA CTOMHOCT MPH MOCJIEABAIIO JAOITBIHUTEIHO 3alIMCBaHe
HAa JISUTOBE OT CHIUSI MHBECTUTOP, HE CE MPEABIIK/IA.

Jonvanumennu pasxoou. ToBa ca pa3xoAWTE 3a M3JIaBaHE M H3IpAILlaHE 110 MOIIaTa Ha
yIOCTOBEpEHUE 3a MPUTEKaBaHU (MHAHCOBHM HHCTPYMEHTU (yIOCTOBEPHUTENEH JOKYMEHT 3a
npuTexaBaHe Ha asuioBe Ha Ponpa, uznasan ot “llentpanen [denosurtap” AJl), ako TakoBa €
MOMCKAHO OT MHBeCTUTOpa. Te3u JOMBIHUTEIHH Pa3X0AU HE c€ BKIIOYBAT B eMUCHOHHATA 1I€HA U
Cce 3aruiamar OTAeTHO OT MHHBECTUTOPUTE B pa3Mep, KaKTO CIIe/IBa:
® 32 W3JaBaHE Ha YJOCTOBEpPECHHE 3a MpHTeXaBaHW ¢uHaHcoBu HHCTpymMeHTH — 4.00
(uetupwm) neBa;
® 33 MOUICHCKU Pa3XOoJud — TAaKCH B pa3Mep Ha CHOTBETHATa MOIICHCKA WU KypuUepcKa
ciryxoa.

bankoBuTe Takcu u KOMHCHOHHH, CBBbP3aHU C MPECBCKAAHC HA CYMUTC 3a IMOKYIIKa Ha JAJI0OBC Ha
q)OH,I[a, Ca 3a CMCTKa Ha HHBCCTHUTOPA.

H3nvanenue na nopvuka 3a ROKynka u npudooueane na oanogeme. ITopbukuTe 3a MOKyNnKa Ha
nsutoBe Ha DOHA ce MBITBJIHABAT B CPOK 70 7 JHU OT JaraTa Ha MOJaBaHE Ha MOpBYKATa, upe3
3aBepsiBaHE Ha CMeTKaTa 3a (PMHAHCOBM MHCTPYMEHTH Ha MHBecTUTOpa B “LlenTpanen nenosurap”
AJl ¢ Opost 3akyneHu JsuoBe. J[syloBeTe Ha BCEKHM MHBECTHTOP Ca PETUCTPUPAHU MO JIMYHU
MOJICMETKM KbM CMETKaTa Ha YOpaBIsABallOTO JpykecTBO B LleHTpamHus nenosurap.
[ToTBBP)KACHNETO Ha M3ITBIHEHHETO Ha MOphYKara (3a MpuIoOMBaHETO Ha JSJIOBETE) MOXKE Ja
ObJie MOJIYYEHO JIMYHO MM Ype3 IMbIHOMOILIHUK C HOTApHAIIHO 3aBEPEHO M3PHYHO ITBJIHOMOIIIHO B
ouca Ha YmpasmsaBanioro J[pyKecTBo, KbJETO € MpHeTa MOphUKaTa, B CPOK IO Kpasi Ha ITbPBUS
paOoTeH JeH cienBall JeHs Ha M3INbJIHEHWETO Ha mopbukara. [lo kemaHue Ha HMHBECTHTOpA
MOTBBP)KACHUETO Ha HM3ITBIHEHHUETO Ha MOphYKara (3a MPUA0OMBAaHETO HA JISUIOBETE) MOXKE Na
ObJie TOTY4YEeHO M Ha MOCOYEHMs B MOpbUKaTa e-MEWI B CPOK JI0 Kpas Ha MbpBHs pabOTEH JAeH
CIIe/IBAII] JICHS Ha U3ITBJIHEHUETO Ha MOPHYKATa.

B cnyyaiif Ha BpeMeHHO criupaHe Ha 0OpaTHOTO M3KyIyBaHE Ha JsJIOBE MOpBhUKaTa 3a MOKyIKa Ha
ISUTOBE, TIOZalieHa ClieJl MOMEHTa Ha CIMpaHe Ha OOpaTHOTO W3KyIyBaHe, HE MOJUIeKH Ha
U3IIBJIHEHHE, ThH KaTo, CBIJIACHO 3aKOHA, IpH CHHpaHe Ha OOpaTHOTO W3KYIyBaHe ce
MPEYCTaHOBSIBA 3a CHIUS CPOK U M37aBaHeTo (MpojaxxdaTa) Ha JssioBe (BXK. “BpemenHo crimpane
Ha OOpaTHOTO W3KyIyBaHEe”). VYHpaBIsABallOTO JPYXKECTBO BH3CTAHOBSIBA CYMHTE Ha
WHBECTUTOPHUTE, MOJJAJTM TIOPBUYKH 3a TIOKYITKa Ha JISJI0BE, 0 OaHKOBaTa MM CMETKa HMITM Ha KacaTa
Ha JPY>KECTBOTO 10 Kpasi Ha paOOTHUS JIeH, CIeBalll JIeHs, B KOMTO € B3eTO pelIeHue 3a CIUpaHe
Ha eMHTHPAHETO Ha JIsJI0Be. B TO3M cilyJaii MoKyIkaTa Ha JSUIOBE CE€ M3BBPINBA Ype3 MoJaBaHe Ha
HOBa MOPBUKA Clie]] Bb30OHOBSIBaHE HA OOPATHOTO U3KYITyBaHE Ha JSIOBE.
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/Jlpy2u nauunu 3a nokynka Ha 0anogee na @onoa. Caenku c jsnoe Ha PoHma Morar aa ce
U3BBPIIBAT U MPSIKO MEXAY CTPaHU — IpojAaBay U KyIlyBay Ha JIJI0BETe, KaTO MPEXBbPIISIHETO Ha
JSUIOBETE cliefBa Jla ce peructpupa B LlenTpanHus nenosutap. 3a 1eiaTa CTpaHUTE LIE cieiBa J1a
MOJI3BAT YCIYTUTe Ha MHBECTULIMOHEH MOCPEIHUK — perucTpanuoHeH areHT (Bk. “IIpexBwpiisHe
nsinose Ha Donna. Bropuuna Teprosus’).

B cnyyaii, yue uHBecTtuTOpuTe 3aKkynyBar asuioBe Ha L, JIKb IlpaiiBUT* upe3 HMHBECTUIIMOHHU
MOCPEAHUIIN, T€ IIe AB/DKAT W JOMBIHUTEIHU KOMHUCHOHHHM U TaKCH, CHIVIACHO Tapu(UTEe Ha
CHOTBETHUTE MOCPEIHULU U TOTOBOPUTE, CKIIFOUEHH C TAX.

2.10. ¥YcaoBus u pea 3a o0paTHO M3KYINyBaHe Ha JsJIOBeTe U 00CTOSITEJICTBA,
MPH KOUTO MOXkKe 12 Ob/Jie CIPSHO 00PAaTHOTO U3KYILyBaHe
[To npaBuno unsecruropure B ,lIKb IlpaiiButr morar na npoganar ooparHo Ha @oHaa cBoute
JSUT0BE TIpe3 Beeku paboTeH AeH. HeoOxonuMo ycinoBue 3a 00paTHO U3KyIyBaHe Ha JISJIOBETE € T
Jla ca PerucTpUpaHu IO KIMEHTCKA MOJCMETKAa Ha MHBECTUTOpa IpHU Y HpaBisBaoTo JpyxecTBo
(ako [nsAyOBETE ca PEruCTPUpPaHU MO KIMEHTCKA IMOACMETKAa MPU WHBECTUIIMOHEH IOCPEIHUK,
HEOOXO/IMMO € Hal-Hampel WHBECTHTOPHT Jla HApeAd IPEXBBPJSHE Ha [SUIOBETE IO CBOS
MOJICMEeTKa MpH Y mpasisiBamoTo pyxecTBo).
[Iputexxatenure Ha I4J0BE Cl€[Ba Jla MoAanaT JOrOBOpP-NOpBbYKA 32 OOpPATHO H3KYyIyBaHE Ha
JSUI0BE /Hapu4aH MO-J0Jy camo ,,lIOpbuka’/, 3a€AHO ¢ HEOOXOAMMUTE MPUIIOKEHHUS KbM Hesl, B
oduca Ha YmparmsBamo [pyxectBo “LIKb Acerc MenumxmbuT” EAJl, KBIETO CE mpreMar u
MOPBHYKY 32 MOKYIIKA Ha JISIIOBE:

e mna anpec: rp. Codus 1113, oyn. ,Ilapurpaacko moce* Ne 87, ten.: 02/ 923 47 12, e-

mail:office@ccbam.bg, Bceku paboTen neH, B paMkuTe Ha paboTHOTO Bpeme: ot 8:30 vaca

1o 17:30 yaca.
[Ipn nmonaBaHe Ha MOPBUKUTE 32 OOPATHO M3KYIyBaHE Ha JSUIOBE MHBECTUTOPUTE ClieBa Ja Ce
JETUTUMHUPAT ¢ JOKYMEHT 32 CAMOJIMYHOCT CBhIIACHO 3aKOHA.
[Ipy nomaBaHe Ha mopbUYKa OT HMMETO Ha IOPUAMYECKO JIMLE WIM B JAPYTH CciOydyad Ha
IIPEICTaBUTENICTBO, IPEICTAaBUTENAT CleABa Ja YJIOCTOBEPH CBOSTA NPEICTABUTENIHA BIACT C
JJAHHU ¥ JIOKYMEHTH ChIVIaCHO 3aKoHa - karo mocoun EMK mo oTHOlIeHME Ha HOpUINYECKUTE
nuua, BuucaHu B Thproeckust peructsp uiau B Perucrepa 3a OpUIUYECKHUTE JIUIA C HECTOMAHCKA
1en npu Opiarapckata AreHius 1O BNMCBAHMSTA, ChbOTBETHO 3a UY)KJIECTPAaHHUTE IOPHANYECKU
JMIA - ¢ OPUTHHAJ WM HOTAPUAJIHO 3aBEPEH MPENUC OT YAOCTOBEPEHUE 3a AKTyaJIHO ChCTOSIHUE,
U3/1aJICHO OT ChOTBETHHS PETUCTBP HE MO-paHo oT 3 mecena. IIpeacTaBuTensaT Ha IOPUAUYECKOTO
JMILE cleBa J1a IPEICTaBU U CBOS JOKYMEHT 3a CAMOJIMYHOCT.
AKO mpH moJaBaHE Ha MOPbUYKATA HHBECTUTOPHT (PUINYECKO WU IOPUAMYECKO JIMLE Ce
MPEACTABISIBA OT ITbJIHOMOIIHUK, OCIEIHUAT CIIe[BAa 1a MPUIIOKH KbM MOpPBUYKATa HOTAPUATHO
3aBepEHO M'BJIHOMOIIHO (B OpUTMHAI WM HOTapHalIHO 3aBepeH mpemnuc). [IbiHomoiHoTO TpsiOBa
Jla ChABPKa OBJIACTSBAHE 3a pa3NopekaaHe ¢ (UHAHCOBH MHCTPYMEHTH (Tpojakba Ha JSIIOBE).
N3uckBaHeTo 3a IBJIHOMOLIHO HE C€ Mpujara B Ciydal Ha ToJaBaHE Ha MOpbhYKaTa upe3
WHBECTULIMOHEH NTOCPEAHHUK.
JlombnHuTenHa MHQOpPMALMS OTHOCHO JOKYMEHTHTE 32 HMIECHTU(UKALNA U MPeICTaBUTEICTBO
MOJKE J1a ce MOoJIyuyd B odrca Ha YNpaBiIsIBaLIOTO APY>KECTBO, KbJETO C€ NMPHEMaT MOPBUKHTE,
KakTo ¥ oT MHTepHeT cTpaHunara Ha YpasisaBamoTo [pyxecTso.
[Topbuka, noganena npeau 16:00 yaca Ha pabOTHHA JIeH, C€ CUMTA MOJIAJICHA B CBIIUS TO3H JEH U
MOXe aa Obe oTMeHeHa OT mHBectuTopa a0 16:00 yaca B neHs Ha momaBaHeTo u. [lopbuka,
nonazaeHa ciuen 16:00 yaca Ha paOOTHHA JeH, c€ CUMTA MMOJIaJIeHa Ha cielBaiius paboTeH JeH U
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MOXKe J1a Ob/ie OTMEHeHa OT uHBecTtuTopa 110 16:00 yaca Ha ciieBaius pabOTEH JIEH.

Ilena na oopamno uskynysane. ,JIKb IlpaiiBut* n3kymyBa oOpaTHO CBOMTE JSJIOBE IO II€HA Ha
o0paTHO M3KyIyBaHE, paBHA Ha HETHATa CTOMHOCT Ha akTuBHUTe Ha JloroBopHusi MoHI HA €IUH
JISU1, HaMaJleHa C pa3xoJuTe Mo oOpaTHOTO U3KymyBaHe B pasmep Ha 0.5% (Hyna usiao u mer
JIECeTH Ha CTO) OT HETHATa CTOMHOCT HA aKTUBHUTE HA €IIUH JsU1. J{smoBeTe ce u3KymyBaT oOpaTHO
or @oHJa 1Mo LeHa Ha OOpaTHO M3KyMyBaHE 3a paOOTHUS JIEH, CIEe/Balll JIeHA Ha MpUEMaHe Ha
nopwrukata. lleHara Ha oOpaTHO U3KyIyBaHE Ha [SJIOBETE 3a clieABamius paboOTeH JEH ce
n3umucisia 10 12:00 yaca B feHs cieaBaill A€Hs Ha MojaBaHe Ha nopbukata. [lopbuku, nmogaaeHu
cien 16:00 vaca, ce M3MBJIHABAT MO IIEHATa HAa OOpAaTHO M3KyIyBaHE 3a BTOpUs pabOTEH JieH,
cleqBall JIeHs, B KOMTO € HalpaBeHO MUCMEHOTO HCKaHE.

Ilenara Ha 0OpaTHO M3KYITyBaHE Ce€ 3alUlalla Ha WHBECTHTOpPA MO IMOCOYEHA OT HEro OaHKoBa
CMETKa B IOPBUYKaTa 3a 00paTHO U3KYITyBaHE.

Honvanumennu paszxoou. ToBa ca pa3xonuTe 3a W3/laBaHEe HA YIOCTOBEPECHHUE 32 MPUTECIKABAHH
(UHAHCOBM HMHCTPYMEHTH 3a OCTAHAIWTE NPUTEIKABAHM JJIOBE, aKO HMa TaKMBa W aKo
YJAOCTOBEpEHUE € MOUCKAHO OT MHBECTUTOpA. Te3W MOIMBIHUTEIHU Pa3XoJd HE CE€ BKIIIOYBAT B
IieHaTa Ha 00paTHO U3KYITyBaHE M CE 3aIUIalliaT OTACITHO OT HHBECTUTOPA B pa3Mep, KaKTO CIIe/Ba:
® 32 W3JaBaHC Ha YJOCTOBEPCHHE 3a MpHUTekaBaHW (uHaHcoBH WHCTpymMeHTH — 4.00
(getupm) JieBa;
® 32 TOUICHCKH Pa3XOJW — TAaKCH B pa3Mep Ha ChOTBETHATa MOUICHCKA WM KypuUepcKa
ciryxoa.

bankoBuTe Takcu u KOMHUCHUOHHHU, CBBpP3aHU C MMPCBCIKAAHEC HA CYMUTC 3a O6paTHO N3KYITyBaHC Ha
JAJIOBEC Ha (DOHI[a Ca 3a CMCTKa Ha HHBCCTHUTOpPA.

H3nvanenue na nopvuku 3a 00pamuo u3Kynyeawne u npexewvpiiane HA 00pamuo uKyneHume
oanoge. TloppukuTe 3a 00paTHO M3KyMyBaHe Ha AsioBe Ha DoHAA ce M3MBIHABAT B cpok a0 10
IHM OT Jarata Ha TOJaBaHe Ha IMOpbhYKATa, KaTo CMETKaTa 3a (pMHAHCOBM WMHCTPYMEHTH Ha
unBectutopa B “lLlentpanen aenozurap” A/l ce 3aapmkaBa ¢ 6post 0OpaTHO U3KYIICHH JSIIOBE.
JIbxuMara cyma cpelly o0paTHO M3KYIEHUTE JISJI0BE Ce 3aIialla Ha MHBecTuTopa B 10- nHeBeH
CPOK OT JlaTaTa Ha MoJlaBaHe Ha MopbyKaTa Mo yKazaHa OaHKOBa CMETKA.

[ToTBBpkIEHNETO HA M3IMTBIHEHUETO Ha MOphYKaTa (3a mpojaxodaTa Ha JISIIOBETE) MOXKeE Ja Oble
MOJIy4€HO JTUYHO WM 4Ype3 MBIHOMOIIHUK C HOTapHalHO 3aBEPEHO W3PUYHO MBIHOMOIIHO B
ouca na YnpasmsaBamorto J[pykecTBo, KbIAETO € IpueTa MophuKaTa, B CPOK JI0 Kpasi Ha ITbPBHS
paboTeH neH cleqBall JIeHs Ha HM3MBJIHEHHETO Ha mopbukara. [lo jkemaHue Ha WHBECTUTOpA
MOTBBHP)KJICHUETO Ha M3MBJIIHEHHETO Ha MOpbhUKaTa (3a mpojaxxdaTa Ha JSUIOBETE) MOXeE Ja Oble
MOJIy4E€HO M Ha MOCOYEHUS B MOpHUKATa €-MEHJI B CPOK 10 Kpast Ha IbPBHsI padOTEH JCH, CIeABAIll
ACHS Ha U3ITBJIHCHUETO Ha ITOpBYKaTa.

Bpemenno cnupane na ob6pammnomo usKynyéame. B H3KIIOYMTEIHM CIyd4ad M ako
oOcTosiTeNICTBaTa IO Hamarar, 1o pemieHue Ha YmnpasisBamoro [pyxkectso, ,,[IKb IlpaiiBur*
MO’K€ BPEMEHHO J1a cripe 00paTHOTO M3KYyITyBaHe Ha jasuioBe. [lopbukuTe 3a 00paTHO U3KYyIyBaHe,
KOUTO ca MOJAJeHU cJell MOMEHTa Ha CIHpaHe Ha OOpaTHOTO M3KYIyBaHE, HE IMOAJEKAT Ha
M3IBJIHEHHE. B Te3n cilydan TO ce M3BBpIIBA YpE3 IOJABAaHE HA HOBH IOPBUYKHU CIIEJ HETOBOTO
BBH300HOBSIBaHE.

[IpumepHo u30posiBaHE HA Ciy4yaw, MPU KOUTO MOXE BPEMEHHO Jla ObJe CIpsSHO O0OpaTHOTO
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W3KYIlyBaHe Ha JsuioBeTe Ha PoHpa ca:

e KOraTo Ha peryjiupaH mnas3ap, Ha KOHTO CBIIECTBEHA 4acT OT aKTUBHUTE Ha JloroBopHHUS
®oHy ca 10IMyCHATU WK CE€ ThPryBaT, CKIIOYBAHETO HA CAEJIKH € IPEKPATEHO, CIIPSIHO WIH
€ MOJUI0KEHO Ha OIPAaHUYEHHUS - 33 CPOKA Ha CIIUPAHETO WJIM OTPaHUYaBaHETO;

® KOraTo He MOTaT Ja ObJaT OICHEHW MPABHIHO AKTUBUTE WM MAacHBHUTE Ha JlOroBOpHUS
@®onp naKn YpapiasBalloTo APYKECTBO HE MOXKeE Ja ce pasnopexaa ¢ aktuBure Ha Donna,
0e3 na yBpelIM HHTEpECHTE Ha TNPUTEKATEIUTE Ha JAJOBE - 3a CPOK JOKAaTo Tpae
HEBb3MOXKHOCTTA;

e OT MOMEHTa Ha B3€MaHE Ha pelleHHEe 3a IpeKpaTsIBaHe UM IpeoOpa3yBaHe ype3 CIUBaHe,
WM BIMBAaHE, IPU YCIOBUATA U IO peaa Ha riiasa yerupuHazaecera ot 3AKMUCIAIIKU - no
IIPUKIIIOYBAHE Ha MPOLEAYpaTa;

e B ciydall Ha pa3BajisHe Ha JoroBopa ¢ bankara Jlemo3uTap mopagud BHHOBHO HEHHO
[IOBE/ICHWE, OTHEMaHE Ha JMIleH3a 3a OaHkoBa JeiiHocT Ha bankara [lemo3utap wuam
HaJlaraHe Ha JApYrd OrpaHUYEHUs Ha JEHHOCTTa W, KOUTO HPaBAT HEBB3MOXKHO
U3MBJIHEHUETO Ha 3aAbJDKEHUATA i 10 JOoroBopa 3a AEMO3UTApHU YCIYyTHW WIM Morar jaa
YBpEASAT HUHTEpECUTE Ha MpUTeXaTeJuTe Ha asyioBe Ha DoHIa - 3a MUHUMAIHHS
HE00XO/IMM CPOK, HO HE TIOBEYE OT 2 Mecela.

IIpu BpemeHHO crnupaHe Ha OOpaTHOTO U3KyNyBaHe YnpasisBamoro /[lpyxecTBo crnupa
He3a0aBHO W M3/IaBaHETO Ha JISJIOBE M yBeAOMsiBa 3a Te3u obcrostenctBa KOH u chorBeTHHTE
KOMIIETEHTHM OpraHM Ha BCUYKM JIbPXKAaBH WICHKH, B KOMTO Ipe/ulara JsioBeTe cu (ako MMa
TaKuBa, pa3inuHu oT bwiarapus), kakto u bankara Jlenmosutap, u “Llentpanen genosutap” AJl no
Kpasi Ha paboTHUS JieH. BpeMeHHOTO cripaHe Ha 00paTHOTO M3KYIlyBaHe ce 00sBsiBa U B oduca Ha
VYnpasnsaBamoro /[IpyxkecTtBo, KpaeTo ce mnpemiaraT asuioBere Ha Ponpa. YIpasisBamoTo
Jlpy’kecTBO yBeAOMsBa INpUTEKaTeauTe Ha JsuioBe oT DoHAAa 3a CIHUpaHeTo Ha OOpaTHOTO
U3KYIlyBaHe, CbOTBETHO 3a yAb/DKaBaHE CPOKa Ha CIMpaHe Ha oOpaTHOTO M3KYyIyBaHe, He3a0aBHO
Clle/l B3€MAHETO Ha pelleHHe 3a TOoBa M Ype3 MyOJMKalus Ha HHTEpHET CTpaHMILlaTa Ha
YIPAaBIISABALIOTO JIPY>KECTBO.

OOpaTHOTO U3KyIyBaHE c€ BB30OHOBSIBA IO pEUIEHHE Ha YIpaBisBamoTo JlpyxkecTBo c
M3TUYAHETO Ha CPOKA, OINPENIEIeH B PEIICHUETO 3a CIMpPaHe HAa 0OpaTHOTO U3KYITyBaHE, CbOTBETHO
B PELICHHETO 3a YJIbJDKaBaHE CpPOKa Ha CIMpaHe Ha OOpaTHOTO M3KYyIyBaHe. YBEJAOMSBAHETO 3a
BB300HOBSIBaHE CE U3BBPIIIBA [10 TOCOUEHUS TO-TOPE PE.

/Jlpyeu nauunu 3a npooaxrcoa na oanose na @onoa. IHpecTUTOPUTE MOTAT J1a IPOJATAT JSTOBE
Ha JloroBopHusi poHI W MPSKO HA APYTU JHIA - KYIyBauyH, KaTO MPEXBBPISHETO Clie[Ba Ja ce
peructpupa B LleHTpannust aemnosuTap. 3a 1LenTa JunaTa 1€ cieABa JAa MOJ3BaT YCIyTHTE Ha
WHBECTUIIMOHEH TOCPEIHUK - PETUCTPALMOHEH areHT (BXK. “Ilpexewpramne oOsnose na ®omnoa.
Bmopuuna mvpeosus’™).

B cnyudaii, ye uHBecTUTOpUTE NpOJaBar AsuioBe Ha DOHJIa Ype3 UHBECTUIIMOHHU MOCPEAHUIH, T€
e JIBJDKAT W JONMBIHUTETHH KOMHUCHOHHHU WM TaKCH, CBITIAaCHO Tapu(UTE Ha CHOTBETHUTE
MOCPEIHULIN U IOTOBOPUTE, CKIIFOUEHH C THX.

Ilpexeévpnane na osanoee na @Donoa. Bmopuuna mwovpeoeusa. Ilopanu BB3MOXKHOCTTA 3a
MOCTOSIHHO OOpaTHO M3KyNyBaHe Ha jasioBere Ha JloroBopHusi @oHJ, peasHOTO 3HAYEHUE Ha
BTOpUYHATa THProBus (mpexBbpisHeTo) Ha AsutoBeTe Ha ,JIKb IlpaiiBuT® e HecpaBHUMO TmO-
MAaJIKO, OTKOJIKOTO IIPY aKIIMM Ha MHBECTULIMOHHHM JIPYKECTBA OT 3aTBOPEH THI WIN IIPH aKLUU Ha
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nyOIMYHH JPYKECTBa.

NuBectutopute BB POHIA, KOUTO BCE MAK XKeNasiT Ja IpoAaiaT CBOUTE IsUIOBE HAa TPETO JIMILIE, a
HE Jia TY IpeasBsT 3a o0paTHO u3KymnyBaHe oT camust DoHJ, cieaBa Ja 3HasT, Y€ U3JaJCHUTE OT
,»LIKbB ITpaiiBUT* ns70Be ce mpexBbpIIsT CBOOOIHO, 0€3 OrpaHUYCHHS M YCIIOBUS, HO MPHU CIIa3BaHe
Ha OIpE/EeICH! HOPMATUBHU Pa3ope 01, IOCOUEHHU 10-/10J1y.

JIunata uMar mpaBo Jia CKIII0YBAT TaKMBa CHIEJIKU MPSKO TOMEXKAY CH. 3a Jla Ce OCBIIECTBH 0bade
peXBBPIIAHETO Ha JsnoBere B “Llentpanen nenosutap” AJl, crpaHuTe 1o caeinkara cieisa Ja
OpPEACTaBIAT JAaHHM M JIOKYMEHTH Ha JIMLEH3MpPaH HWHBECTHLHOHEH IIOCPEIHUK — WIEH Ha
Lentpannusi neno3urap, U3BbPIIBAL] JCHHOCT KAaTO PEruCTPAalMOHEH areHT. MHBECTHIIMOHHUAT
MOCPEHUK HW3BBPIIBA HEOOXOAMMHUTE AEWCTBHS 3a perucrpauus Ha caenkara B “Llentpanen
nenosutrap” AJl. Ilo aHanorudeH pen, ype3 MHBECTULMOHEH MOCPEIHUK-PETHCTPALIMOHEH areHT,
ce U3BBPIIBA M MPEXBHPISIHETO HA JASJIOBE B CIIyYanTe HA JJapEHUE U HACIIe/IIBaHE.

WNuBectuTopuTe cienBa a MMar MpeABUI, Y€ MPH MOCOYCHHUS HAYMH Ha MPAKO CKIIOYBAHE Ha
CHIETIKU C JIAJI0BE HsAMA Ja ce MpuiaraT JaHbYHUTE OOJIEKYECHHUS MO OTHOUICHHE HA KamuTalloBaTa
nevanba mpu oOpaTHO M3KyIyBaHe Ha JsiioBe oT DoHaa, mpeaBuaeHH B T. 2.4. ,,Kpamko onucanue
Ha ycnosuama Ha OaHvbYHama cucmema, npunoxcuma 3a Jozoeopuus @DoHO, Koumo ca om
3Hauenue 3a npumedicamenume Ha osnoge. Ilocousarne na yopvockume npu u3MOYHUKA HA 00X00d
U nonodCumenHume  KANUMANo8u — paziuky, uzniawanu om  Jozoeopnus  ©@oHo Ha
npumexcamenume Ha 0s106¢e".

IToBeue mHGOpMAIsT OTHOCHO NPEXBBPIJISHE Ha JSUIOBETE MOXE Ja Ce IOJIydd OT JIMIATa 3a
KOHTAaKT, ocoueHu B IIpocnekra, KakTo U OT BCEKM MHBECTULIMOHEH ITOCPEIHUK.

2.11. Onucanue Ha MPABWJIATa 3a onpejiesisiHe U U3MOJI3BaHe (pa3npeesisiHe)
Ha 10X0/1a
,»LIKb IIpaiiBuT* Bb3HaMepsiBa 1a paznpenens T0X0J MEXy HHBECTUTOPUTE CH IIPU CIa3BaHE Ha
CJIEZIHUTE TpaBuUIIa:
JHorosopausatT ®oHI NpeaBUkKAa Ja paslpeness J0XOJ B I0Ji3a Ha MPUTEXKATEIUTE Ha JSUIOBE,
IIPONIOPLIMOHAIIHO HA JSUI0BOTO UM y4acTue BbB PoHJa.
Ha pasnpenensne nojexu peanusupanusat oT QoHa JOX0 OT AUBUACHTU OT aKIIUU, BKIIOUYEHU
B noptdeiina Ha GoHAa, KAKTO U OT TUBUAECHTH WIN JI0XOJH, Pa3NpeAesiHA 10 MPUTEKaBaHU OT
®oHja [A10BE B JIpPYrM KOJEKTUBHUM MHBECTULMOHHM CXEMHU WIM JPYTH TPEANpUsATHS 3a
KOJIEKTUBHO MHBECTHpaHeE, T.€. POHIBT NPEABIUKAA 1A Ipepaspeneis MeXAy UHBECTUTOPUTE CU
MOJIyYeHUTE NUBUJEHTH OT aKTUBUTE, BKJIIOUYEHU B moprdeiina my. Ha pasnpenensne mojuexu
I'BJIHUAT pa3Mep Ha Te3U TUBUICHTH/CXOIHU JI0XO/H, MosryueHn oT PoHfa.
JIoXOIBT OT JIAJIOBO ydacTUE ce paslpenens B IoJi3a Ha IMpUTEXaTeluTe Ha JsUI0BE [1Ba ITbTH B
roJiMHAaTa, Ha IIeCTMece4Ha 6a3a:

e 1pe3 (eBpyapu — npepasnpenesaT ce AUBUIACHTUTE/1oXxoauTe, noaydeHn or doHna mnpes
nepuoaa 01.07. — 31.12. Ha mpeaxoaHaTa/M3TEKIIaTa TOJINHA;
e [pe3 aBrycT — MpepasNpeAensaT ce AUBUACHTUTE/A0X0oauTe, moiaydeHu oT PoHma mpes

nepuoga 01.01. —30.06. Ha TekyaTa roavHa.
JIOXOIBT OT AAJIOBO ydacTHE ce paslpeness B Moj3a Ha NMPUTEKATEIUTE Ha JSUIOBE MO PElIeHUe
Ha CbBeTa Ha AMPEKTOPUTE Ha YIPaBISIBAILOTO APY’KECTBO, KaTO PEUIEHUETO CE IPHEMA CIE]
MPUKIIOYBAHE HAa CHOTBETHHUS MLIECTMECEYEH NEpUOJ ChIVIACHO MPEIXOJHOTO H3pPEUYCHHUE.
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Pemenuero na ChBeTa Ha JUPEKTOPUTE 3a paslpeelisiHe Ha J0X0/1a Ce OMOBECTsABa He3a0aBHO Ha
MHTEPHET CTpaHMIaTa Ha YupasisBamoTo [pyxectBo: Www.ccham.bg , kakTo u Ha BUAHO MsICTO
B o¢puca Ha YmparisBamoro JpykecTBo, KbAETO Ce MpHUeMaT MOPHUYKM 3a MOKYyIKa U O0OpaTHO
U3KYIyBaHE Ha JSUI0BE.

[IpaBo na momyuyaT A0XOJ, NPONOPLMOHAIHO Ha JAsUIOBOTO UM Yyuacthue BbB (Donpa, mmar
puTexarenuTe Ha Asiuoe Ha PoHJa, BIUCAaHM B perucrpure Ha lleHTpanHus neno3urap KbM
JIeHs, B KOMTO € B3€TO PEIICHUETO 3a Pa3MpeseisiHe Ha J0X0/a, KaTo TOBa OOCTOATENICTBO ce
nocousa B pemeHHero Ha CpBeTa Ha JUPEKTOpUTE Ha YrpaisBamoro JlpykecTBo U B
ChOOIIICHUETO 3a pas3lpeAesiHe Ha J0X0/a, KOETO C€ OINOBECTSBA IO TOPEMOCOYCHHS pEl.
Brnuceanero B peructpure Ha lleHTpanHus Aeno3uTap Ha NpPUTEKATEIUTE HA [SUIOBE ChC
CbOTBETHUs Opoil AsioBe BbB DOH/IA € €MMHCTBEHOTO YCIOBUE 33 M3IUIAIIAHE HA PUTEKATEIIUTE
Ha JISUIOBE Ha pa3IpeieeHHs] UM JOXOI.

Cbc cymara Ha MOAJIeXaIIMs Ha paslpeliesisHe J0XO/ B I0J13a Ha MPUTEXATeIUTe Ha JAI0BE Ce
HaMmaJsiBa HETHAaTa CTOMHOCT Ha akTUBUTE HAa DOH/AA, CLOTBETHO TOBA CE OTpa3sBa BbPXY HETHATa
CTOMHOCT Ha aKTUBUTE Ha €AMH JsJ U BbPXy €MHMCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
U3KyNlyBaHE Ha €IMH sl KbM JaTaTa Ha pemeHuero Ha CbBeTa Ha JUPEKTOPUTE Ha
VYnpasisaBamoro [pyxecTBo 3a pa3npenensHe Ha J0X0/a.

VYnpasnsasamoTo [pykecTBo € JUIbKHO 3a cMeTKa Ha POHIA 1a OCUTYPH U3ILIALIAHETO B I10J13a HA
IIpUTEXKATEINUTE Ha JAsIoBE Ha onpezeneHus oT CbBeta Ha JlupekTopure J0X0A He MO-KbCHO OT 7
pabOTHHU JHU OT MPUEMAHETO Ha PEIICHUETO 3a pa3npeAesssHe Ha T0X0/1a.

[IpurexxarenuTe Ha AsJIOBE MOraT Ja IOJIydaT paslpelesieHUs UM JO0XOJ IO MOCOYEHa OT TSX
0aHKOBa CMETKa B JIOTOBOpa-TIOphYKa 3a MOKYINKa Ha JsyioBe. M3miamaHeTo Ha pasnpeneineHus
JI0XOJ] ce M3BBPIIBA AUPEKTHO OT YIpaBisBamoTo JpyxkecTBo, Karo 3a Ienrta HAMa jJa Obaar
[I0JI3BAaHU YCIYTMTE Ha LIEHTpaJieH JENO3UTap Ha LIEHHU KHIDKa. Pasxoaurte 1o M3IUIallaHETO Ha
J0X0/a, pas3MlpeiesieH Ha MpHUTeXaTeluTe Ha JAs0oBe, ca 3a CMeTKa Ha YIPaBlsBallOTO
HpyxecTBo.

@OoHABT IIe 3alO0YHE Ja pasnperens JA0XOJA B I0J3a Ha NMpHUTEXaTelIuTe Ha JSJIOBE Clie/l KaTo
HeTHaTa cToiHOCT Ha akTuBUTE My nocturae 500 000.00 neBa. J[oxox OT IsI0BO ydacTHE IIE ce
pasnpeziens o ropernocovYeHrsl HaurH B [10J13a HA IPUTEKATeUTe Ha JUI0OBE CaMO ako TOBa HAMa
7la I0BeZie JI0 CTaJlaHe Ha HETHATa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus MoH/ MO/ yCTAHOBEHUS
B 3akoHa u B IlpaBumara Ha @Ponma muaumyMm oT 500 000.00 neBa. B mombimHeHwMe,
VYnpasnsaBaioro Jpy>kecTBo € ATbKHO J1a MOJAbPKa JOCTaThbUHO JUKBHUHU aKTHBH, Taka 4ye Ja
OCUTYpU H3IUJIAIIAHETO Ha JI0XOJa B I0JI3a Ha NPUTEKATEIUTE Ha [SUIOBE J1a HE 3acerHe
criocobHocTTa Ha POH/Ia MO UCKaHE Ha MPUTEKATEIUTE Ha JSUIOBE /1a U3KYIyBa 00paTHO JSUIOBETE
cH. AKO HE3aBHCUMO OT MPEABUJCHOTO B MPEAXOJHOTO U3pEUeHHE, B ONpeAeaeHH (M3BBHPEIHN)
ciydad YnpasisBauioto [[pyKecTBo mpereHu, 4e B JAaJIeHUs MOMEHT M3IUIallaHeTO Ha J0XOJ 10
JSUTOBETE 1€ 3acerHe crnocoOHocTTa Ha DOHAA MO HMCKaHE Ha MpHUTEXaTeauTe Ha J4J0Be Ja
M3KYIlyBa 0OpaTHO JSIOBETE CH, PELIEHHE 3a pa3lpe/iesiHe Ha JOX0/l HIMa J1a ce Mpuema.

Hpyru noxoau Ha PoHMa, pa3IuYHU OT OCOYEHHUTE MO-rope (mosyuyeHn oT PoHAa TUBUACHTH OT
aKIUM W TUBUACHTH/IOXOMU, Pa3NpeAesTHH 0 JSJIOBE OT KOJEKTHBHH WHBECTUIIMOHHHU CXEMHU H
JApYTd TPEeanpusTHs 32 KOJEKTHBHO HHBECTHUPAHE), BKIIOYUTEITHO IMPHUXOIU OT peau3upaHu
KaluTajJoBH Ne4yaOu, KaKTO M HapacTBaHe Ha CTOMHOCTTA Ha akTHBUTE B MopTdeina Ha PoHaa
IIpU TOCIIEABALIOTO MM OIICHsSBaHE, HAMA Jla ce B3eMaT MPEIBUA M paslpelesiT KaTo JI0XO0J Ha
MIPUTEKATEINTE Ha JSUI0BE — TaKKBa J1oxoau Ha DoHpa 1ie ce peMHBecTUpaT B HEroBara JIeHHOCT,
C OrJie]] HapacTBaHEe HA HETHATa CTOMHOCT Ha akTHUBUTE Ha DOHMA, B MHTEpPEC HA MPUTEKATEIUTE
Ha JsuloBe. PemHBecTHMpaHeTO Ha J0XoJa IO MPEAXOJAHOTO H3PEYEHHE C€ U3BbBpIIBA B
CbOTBETCTBUE C WHBECTHIIMOHHUTE IEJIM, CTPAaTeTUuH, MOJIUTUKA U orpaHuueHust Ha DoHAa, MpH
OTYHTaHEe Ha KOHKPETHHUTE IMa3apHU YCJIOBMS U IPH Clia3BaHE HA 3aKOHA, yka3zaHusaTa Ha KOH u
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BBTpEUIHUTE aKTOBe HAa DoHJA.

2.12. Onucanue Ha WHBECTHIMOHHHTE IeJM HA JOroBOpHUsI (OHI, B TOBA
YHCJI0 HeroBuTe (UHAHCOBH Ieju (HANMPHMEP HAPACTBaHe HA KamnuTajla WJIH
peau3upaH [0X0/1), MHBECTHIHMOHHA MNOJUTHKA (HANPUMEP TEPUTOPHAIHA WJIH
0TpacjoBa CHENUAJN3ANNA), OTPAHUYEHHS] HA WHBECTHIMOHHATA TOJHTHKA W
MOCOYBAHE HA MOXBATHTE W MHCTPYMEHTHTE WM MPABOMOIIMSATA 32 3aeMaHe, KOUTO
MOraT /ia 0baT NPUJIAraHd B YNPaBJI€HNETO HA I0rOBOPHUA (OH/T

Hueecmuyuonnu yenu
OcHOBHUTE UHBECTHIIMOHHH 11e71 Ha JloroBopuus Douy ca:
® pasmpenessiHe Ha JTOXOJ MPOIOPIMOHAIHO HA MPUTEKABAHUTE OT MHBECTUTOPUTE JISTIOBE
BB @oHJa (IIOCPEICTBOM IpepaslpenesieHie Ha MOJYyYeHUTE TUBUACHTU OT aKUUU U
JSUTOBE, BKITIOYCHH B opTdeiina Ha Donya);
® 3ara3BaHe M MO BB3MOXKHOCT, HapacTBaHE, Ha peajHaTa CTOMHOCT HA MHBECTUIIMUTE BHB
BPEMETO, C 11eJ1 HapacTBaHE CTOMHOCTTA Ha €IUH M.

PasnpenensHero Ha noXo0la B II0J3a HA MHBECTUTOPUTE C€ OCHUrypsiBa KaTo DOHIBT MHBECTHpA
MIPEUMYLIECTBEHO B aKIUHU, ThPIYBAaHU HA PEryJHpaHu Ia3apu B 4yKOMHA, KOUTO CE€ OYaKBa Ja
pasnpenensaT peJOBHO IUBUJEHT, KAKTO U B JSJIOBE HA JPYT'H KOJEKTUBHY UMHBECTHULIMOHHU CXEMU
U Ha JpYrH NPEANpUSTHS 3a KOJEKTUBHO MHBECTUPAHE, JUIEH3UPAHU U U3BBPIIBAIIM JEHHOCT B
qyXOuHa, U pasznpenesnsuy JUBUAECHT/ 10X0.

3amna3BaHETO U HapacTBAHETO HA CTOMHOCTTA HA MHBECTUIIMUTE CE ITOCTUra YpE3 NHBECTUPAHE BHB
BHCOKOJIOXOJIHM aKTHBH, a YIPABJIEHUETO Ha PUCKa - TOCPEICTBOM TEXHUKHU 3a JUBEpCUPHULIMPaHE
Y B3aUMHO ChUETAaBAHE HA AKTUBUTE.

Cpen ocHoBHuTe 1enu Ha POHIA € M OCUIYpsBAHE Ha JIMKBHJIHOCT - KaKTO Ha HErOBHUTE
cOOCTBEHM UHBECTHUIIMH, TaKa U HA HHBECTULIUUTE B Jsi10Be HAa DoHAa.

Hsama curypsnocr, ue ,,L{IKDb [IpaiiBuT* 111€ NOCTUIHE NHBECTULIMOHHUTE CH LIEIIH.

leecmuuuorma cmpamezusi u noaumuKa. I(amezopuu akmueu, 6 Koumo Donovm modice oa
uneecmupa

WNuBectunmonnara ctparerus Ha ,,l{Kb [IpaiiBut* npensuxia peanuznupaHeTo Ha TEKYLIU JOXOAU
nox ¢opMarta Ha AMBHJIEHTU OT BKJIIOYEHHU B MOPTQeilsia My akIuu, KaKTo U OT pa3npelensHe Ha
JTUBUACHTH/IOXO/ OT BKIIOYCHH B TOpTQeina My AsJIOBE Ha KOJIEKTUBHH WHBECTUIIMOHHU CXEMHU
nu )Ipy1"I/I npezmpmm/m 34 KOJICKTHUBHO I/IHBeCTI/IpaHe, KAaKTO U aKTHUBHO ynpaBneHI/Ie Ha HCTOBUA
nopThens OT IIeHHH KHIKA, GUHAHCOBU aKTUBH U MApUUHU cpeacTBa. [ImaHupa ce moaydeHusT ot
®doHma 10X0/ OT AUBUEHTH CHIVIACHO MPEAXOIHOTO U3PEUCHUE /1a ObJe pa3MpeeiisH B MMoI3a Ha
npuTexarenure Ha AsuioBe BB DoHaa, Mo pena v npH ycloBUATa, npeasujeHu B [IpaBuiara u
[Ipocnekra Ha ®oHpa.

3a MocTUraHe Ha WHBECTHIIMOHHUTE IIEJIM 1€ ce Mpuara CTpaTerys 3a aKTUBHO YIIpaBJIEHUE Ha
HEroBus nopT¢eilst oT GMHAHCOBH MHCTPYMEHTH U APUYHU CPE/ICTBA.
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C ornen nocrurane Ha UHBecTULMOHHUTE 1enu Ha ,,lIKbB IlpaiiBut®, Ynpasnasamoro pyxecTBo
MHBeCTHpa HabpaHuTe cpeacTBa Ha DOHJIA MPEUMYIIECTBEHO B aKIUM HAa KOMIIAHWUHU, ThPIyBaHU
Ha peryJinpaHy na3apu B 4ykKOMHa, KOUTO CE€ OYaKBa Jja pa3NpeeiiiT PEAOBHO AUBUIEHT, KaKTO U
B JIAJI0BE Ha JIPYT'U KOJEKTUBHU MHBECTULIMOHHHM CXEMM M Ha JPYTU MPEIIpUATHs 32 KOJEKTUBHO
WHBECTHpaHE, JIMICH3UPAHW W M3BBPIIBALIM JEHHOCT B UYKOMHA, W pasnpeAessaiu
auBHIeHT/oxo. POHIBT MOXKE Ja MHBECTUPA M B JAPYrM AKLUHU, IBITOBU LEHHM KHUXA,
MHCTPYMEHTH C (UKCUpAH J0XOJ, HMHCTPYMEHTH Ha MApUYHHUSA T[a3ap, NPEAUMHO C Iel
HOJIbPKaHE Ha JIMKBUIHOCT U/UIM B MOMEHTH Ha Ma3apHU ChTPECEHHUS.

[To-xoukpetHo, cbriacHo [IpaBunarta Ha ®ouna, ,,lIKb [IpaitBut* nuBecTrpa B CICAHUTE AKTUBH:

Tabnuuya 1

BunoBe akTuBu s ot
AKTHBHUTE
Ha (poHTA

AKIMH B IPY’KeCTBa, THPryeMH NpaBa U APyru NpexpbpJisieMH HeHHU KHU:Ka, | Jlo 100 %
eKBHBAJICHTHM HAa aKIMHU, JOIYCHATH J0 WM ThPIyBaHU Ha PEryJMpaH naszap Io
wi. 152, an. 1 u 2 ot 3II®U unu ThpryBaHu Ha JpYr peryjivpaH masap B Jbpiana
YjieHKa, pa3inyHa oT PemyOnuka bbiarapus, Kakro M JONYCHAaTH 3a ThProOBUsS Ha
odunmaneH na3ap Ha GoHI0Ba OOpca WM THPTYBAaHU HA JAPYT PErylivpaH mas3ap B
TpeTa AbpkaBa, KOWTO € BKJIIOUEH B CHUCHK, 000peH oT KDH no npennoxenue Ha
3amectHuk-npeacenatens Ha KOH n/unu e nocoueH B Tabauna 2 no-aody.

J{si;i0Be HA KOJIEKTUBHHM NHBECTHLIMOHHYU CXeMH W/Win AsjioBe/aknum Ha apyru | Jlo 10 %
npeanpusTHs 3a KoJeKTUBHO uHBecTtupane (Bkia. ETFs), orroapsmm Ha
m3uckBanusaTa Ha wi. 38, an. 1, 1. 5 ot 3AKUCHAIIKH, cbe cenanuiie B abpxana
YWICHKA, pa3nuydHa oT Penybnuka beirapusi, wim B TpeTa AbprKana.

AKIWH, eMUTHPAHH OT OBJITapCKH [py:KecTBa ¢ AUBHIAeHTHa wuctopusi (3a | Mo 30 %
MAaKuea ce cuumam Opyicecmeama, KOUmo ca pasnpeoeiuni OUSUOeHm NoHe No
OMHOUleHUe HA NOCAeOHUme mpu (QUHAHCOBU 200UHU), KAKTO U ThPIyeMH MpaBa
WIN JPYTU MPEXBBPJISEMU LIEHHU KHH)KA, €KBUBAICHTHU Ha aKIMHU B OBIrapcKu
Jpy>KeCTBa C IMBHUJIEHTHA UCTOpUs, JOIMYCHATH 10 WM THPryBaHU Ha PEryJIUpPaH
nazap no ui. 152, an. 1 u 2 or 3IIOU unm ThpryBaHu Ha JIpyr peryjiupaH masap B
Peny6nuka bearapus, ki bOb.

Caeanure IbJATOBH IEHHH KHUKA 1 HHCTPYMEHTH HA MAPUYHUS Ma3ap: o 40%

® [ICHHM KHI)KAa M HMHCTPYMEHTH Ha NApUYHUS Ma3ap, EMUTUpPAHU OT
Pemmy6nuka bearapust uimm apyra npprkaBa WieHKa;

® I[IGHHM KHIWKAa W HHCTPYMEHTH Ha Napu4yHHs Ma3ap, €MUTUpPAHU WU
rapaHTUPaHU OT IEHTPATHH, PETMOHATHU WIM MECTHH opranu B PemyOnuka
bearapus wnm B npyra abpkaBa uiieHKa, oT bwarapckata HapoaHa OaHka, OT
IeHTpanHa 6aHKa Ha JIpyra IbpkaBa 4WieHKa, oT EBponeiickaTta 1ieHTpanHa OaHKa,
ot EBpomelickust cpio3 unm ot EBponeiickaTta nHBecTHLIMOHHa OaHKa, OT TpeTa
IbpKaBa, a B ciay4yauTe Ha (eaepaiHa AbpiKaBa - OT €IMH OT YJICHOBETE Ha
denepanHara IppxaBa, OT MyOJUYHA MEXKIYHApPOIHA OpPraHM3allMsl, JOIYCHATH 10
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WJIU ThPTyBaHU Ha peryiaupad nasap nmo wi. 152, an. 1 u 2 ot 3[1OU unu tepryBanu
Ha JPYT peryivpaH mas3ap B IbpiKaBa YICHKAa, KAKTO U JIOIMYCHATH 3a ThProBUS Ha
odunmanen na3ap Ha GoHI0Ba OOpca WM THPTYBAaHU Ha JAPYT PerylivpaH mas3ap B
TpeTa JbprKaBa, KOMTO € BKIIOYCH B CIUCHK, 0700peH oT KDH no npennoxenue Ha
3amectauk-nipencenatens Ha KOH w/unum e mocoueH B Tabnuna 2 mno-1oiy;

e KOPHOpAaTHUBHU OOJIUTAIMH, BKJI. HTIOTEYHH OOJMUTallMU, IOMYCHATH JI0 MU
ThpPryBaHM Ha peryivpan nazap no wi. 152, ain. 1 u 2 ot 3[I®U unu thpryBanu Ha
JIpYyT peryjupad maszap B IbpKaBa 4i€HKa, KaKTO M JOMYCHATH 3a ThPrOBHs Ha
odunmanes nazap Ha GoHgoBa Oopca WM THPTYBaHU Ha JAPYT peryivpaH maszap B
TpeTa AbpKaBa, KOWTO € BKIIOUEH B CIHUCHK, 000peH o KDH no npemioxenue Ha
3amectHuk-npeacenarens Ha KOH w/unm e mocoden B Tabauna 2 mo-aoiy;

e UHCTPYMEHTH Ha MapUYHUA Ta3ap W3BBH TE3H, THPTYBAaHU Ha pEryiIupaH
rasap, OTTOBapsIy Ha M3McKkBaHusiTa Ha wi. 38, an. 1, 1. 9 or 3SAKUCAIIKU.

Biorope B KpeaMTHM HMHCTHTYLIMH, IUIATUMU NpU NOUCKBaHe wiM 3a kouto | J[o 40%
CBIIIECTBYBA NIPABOTO Ja ObJAT M3TEIVICHH IO BCIKO BpEMe, M C JaTa JI0 Majex He
nopeye oT 12 Mecena; KpeOIUTHUTE WHCTUTYLMH B TpeTa Ibp)kaBa TpsOBa Ja
criazBaT IpaBWjia M Ja ca 00eKT Ha Haazop, kouro KO®H mno npemioxenue Ha
3amectHuK-TIpeacenarenss Ha KOH e onpepenuna 3a €KBUBaJIEHTHH Ha TE3U
CBIJIACHO MPABOTO Ha EBPONEHUCKUS ChIO3.

JlepuBaTHBHH (PMHAHCOBM MHCTPYMEHTH, BKJIIOUMTENIHO €KBUBaJeHTHHM Ha TaX | Jlo 10%
WHCTPYMEHTH, 33bJDKEHHUATA 10 KOMUTO MOTAaT J1a ObJaT M3MBIHEHN Ype3 MapuIHO
IUIAIaHe, THPTYBaHU Ha PEryJUpaHH Ma3apy, OTTOBapsINy Ha M3MCKBAHUATA HA Il
38, an. 1, . 7 3AKUCHIIKM wnu B nepuBaTvBHU (PUHAHCOBU HHCTPYMEHTH,

ThPryBaHU Ha U3BBHOOPCOBU I1a3apH, OTrOBapsALIM Ha M3MCKBAaHUATA Ha wi. 38, ai.
1, T. 8 3AKMCAIIKU.

AKIUUTE Ha KOMIIAHUH, pa3Npelelsliy TUBUAEHT, ca OCHOBHHAT (DOKyC Ha MHBECTHULMHUTE Ha
(DOHI[a. HOPI/I Ipu craj B MasapHaTa n€Ha Ha aKUUTEC, HAIIPABCHUTC MHBCCTUIIMHA 1IC UMAT 3a LI
MIOCTUTaHE Ha JI0XOJ OT JAMBUICHTU. BB3MOXKHO € mpu chTpeceHus Ha (GpoHA0BUTE OOpCU W/HIU
HG6J’IaFOHpI/I$[THI/I nmasapHu yCJIOBHUA, KAKTO U C LECJT MOJABPKAHEC HA JJUKBUAHOCT, Aa CC HpI/I6€FH€
KbM MHBECTHIIMHM B JIBJITOBU IIEHHUM KHHM)KA, MHCTPYMEHTH Ha MAapUYHUS Ma3ap U OaHKOBU
ACMIO3UTH, CBITIACHO NPCABUACHUTEC B rOpHATa Ta6J'II/IIIa OrpaHHU4YCHUS.

ITpu HopMmasiHU OOCTOSTENCTBA ce mpeABIkaa 0kosio 90% ot noprdeitna Ha @oHna Aa € cbcTaBeH
OT aKIMM HAa KOMIAHWH, PAa3Npeaesslld TUBUJICHT U JSJI0BE Ha pasNpeeliaily TUBUACHT/ 10X0T
KOJIEKTUBHU HMHBECTULMOHHM CXEMH U JPYI'M HPEINpHUITHS 32 KOJEKTMBHO MHBECTHpAHE, a B
OocTaHajaTra CH 4acT NOPT(HENHTbT 1€ € ChCTaBeH OT IBITOBU (DMHAHCOBU HHCTPYMEHTH U
MHCTPYMEHTH Ha apUYHUS Ta3ap.

KOHerTHaTa CTPYKTypa Ha QaKTHUBUTEC 3aBUCH OT MOMCHTHHUTC Ia3apHU YCJIOBUA W WLIC €
JMHAMHWYHA B TPAHUIMTE HA OTPAaHUUYEHUATA, ycTaHOBEHHU B [IpaBuiiata Ha ®oHna.

[Tazapute B TpeTu abpprKaBH (3a€IHO ChC WM M3BBH MocoueHuTe B crnrchbka ot KOH), Ha kouto
DOoHIBT MOXKE J1a UHBECTUPA, CA:

Taonuya 2

Agctpanus Australian Securities Exchange
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Anbanna Bursa e Tiranés
ApskeHTHHA Buenos Aires Stock Exchange
ApmeHus Armenia Securities Exchange
Baxpeiin Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
BocHa u XepuierosuHa Sarajevo Stock Exchange
Bpasuius Sao Paulo Stock Exchange/BM&F Bovespa
BestnkoOpuTaHUs U 33 IMOPCKU TEPUTOPUH London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM
Buernam Ho Chi Minh Stock Exchange
Cpysus Georgian Stock Exchange
Erumner Egyptian Exchange
Uspaen Tel Aviv Stock Exchange
Nupus Bombay Stock Exchange

National Stock Exchange of India

NHpoHe3us Indonesia Stock Exchange
Kazaxcrau Kazakhstan Stock Exchange
Kanazma Montreal Exchange- 3a epuBaTi 1 HHAEKCH

Toronto Stock Exchange

Karap Qatar Exchange

Kuraii Shanghai Stock Exchange

Hong Kong Stock Exchange

Kopes Korea Stock Exchange

KysetiT Kuwait Stock Exchange
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CeBepna Maxkeonus Macedonian Stock Exchange
MeKcuKo Mexican Stock Exchange/ Bolsa Mexicana de
Valores
Maaizus Bursa Malaysia
Hogsa 3enanaus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

Pycust MockoBcka MexxkaybaHKOBa — BaJayTHa — Gopca
(MICEX)/ Moscow Interbank Currency Exchange

Pycka TwproBcka cucrema RTS/ RTS Stock
Exchange

Moscow Exchange

Cayautcka Apabust Saudi Stock Exchange/Tadawul
CAII American Stock Exchange
NYSE Arca
Chicago Board of Trade

Chicago Board Options Exchange

Chicago Mercantile Exchange

NASDAQ Stock Market
New York Stock Exchange
Pacific Exchange
Copbus Belgrade Stock Exchange
CuHramyp Singapore Exchange
TaiiBaH Taiwan Stock Exchange
Tatinang Stock Exchange of Thailand
Typius Istanbul Stock Exchange/Borsa Istanbul
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VYkpaiina PFTS Stock Trading System
OuUIUNUHA Philippine Stock Exchange
XbpBaTus Zagreb Stock Exchange
Yepna ropa Montenegro Stock Exchange
Yunu Santiago Stock Exchange
[IBefiniapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
Anonus Tokyo Stock Exchange

®oHIBT MOXKE J1a TIPUI00MBA IEPUBATUBHU (DUHAHCOBU MHCTPYMEHTH CHIJIACHO MPEABHICHOTO B
tabymma 1 caMo ¢ e XeKUpaHe.

@®OoHABT HE MOXKE J1a MHBECTHPA B MPEXBBPJIIEMU [IEHHU KHMXKA U MHCTPYMEHTH Ha MapUYHHSI
masap M3BBH TE3H, OCOYCHU B Tabmumna | u B mpeaxomnus naparpad, mosede ot 10 Ha cTO OT
AKTHUBUTE CH.

@oHABT HE MOXe Ja MpHU100MBa IIeHHH (0JIarOpOIHN) METANN U CePTU(DUKATH BBPXY TAX.

I[OFOBOpHI/IﬂT (1)OH]I MOKE Ja AbpPKU OOIIBJIHUTCIIHNA JIMKBUIHW aKTUBU 11O Q)opMaTa Ha IMapuiHu
CpCACTBa HA Kaca.

Jlpy2u uneecmuyuonnu cmpamezuu U mexXHUKU 3a eheKmueno ynpaesjieHue na nopmgeina na
Donoa.

IIpaBunara Ha @oHAa NO3BOJIABAT NpUJIaraHe Ha MOAXOASAINM CTpaTeTMM M TEXHUKH 32
npeArna3BaHe OT Ma3apeH, BaIYTEeH U JIPYTU pUCKOBe (“XeKupaHe”): CACIKU C OMINH, (ProubpcH,
cyaroBe W Jpyru aepuBatu. CHENKHTE ¢ JEpUBaTU Cca CBBP3aHU C PA3NMYHU U T0- BUCOKHU
PHUCKOBE, OTKOJKOTO NpHU TPAAMLIIMOHHUTE MHBeCTULMU (BX. “PuckoBu ¢akropu: Puckose mpu
U3IMONI3BaHe Ha jaepuBatu’). Hsama curypHoct, 4ye MoJOOHM CHENKM M TEXHUKH, aKo ObaaT
OCBIIECTBEHH, IIe OBJaT ycHemHu. Bb3MOKHOCTTa 3a M3MOI3BaHE HA MMOCOYEHUTE CTPAaTErnu U
TEXHUKU MOXKe Ja ObJe OrpaHudeHa OT Ma3apHUTE YCIOBHS, KAKTO M OT PEryJaTUBHU MpaBUia U
M3UCKBaHUS.

JloroBopauaT @OHI HAMA Ja U3BBPIIBA PEMO-CAEIKH.
JA®D ,JIKb IIpaiiBut HsAiMa crieriudryuHa TEpUTOpUAIIHA UITH OTPACIIOBA CHIEIIMATN3ALIIHSL.
Hueecmuyuonnu ozpanuyenus

HO-I[OJ'Iy Ca MOCOYCHU OI'paHUYCHUATA, NPUIIOKUMU 1O OTHOIICHHUC HAa MHBCCTUIIUUTC Ha donpga
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ChIUIACHO 3akoHa U IIpaBuiiara Ha @oHpa.

1. VmpaBnsBamoTo ApyKECTBO HE MOXE /1a MHBECTUpPA MOBEYE OT 5 HA CTO OT aKTHBHUTE Ha
@doHJa B MPEXBHPISICMH [IEHHU KHUKA WM B MHCTPYMEHTH HA MapUYHUsS Ta3ap, U3NAJCHH OT
€/IHO JIULIE.

2. YmpapisBamoTo APYKECTBO HE MOXE Jla MHBeCTUpa moBeue oT 20 Ha CTO OT aKTUBUTE HA
dona BBB BIOTOBE B e1HO julle 1o wi.38, an.1, 1.6 or 3AKUCIIIKH (B enqna 6aHka).

3. PuckoBara excnozunusi Ha PoHJA KbM HAcpelIHAaTa CTpaHa IO CIeNKa C U3BBHOOPCOBO
THPryBaHU [E€pUBATUBHU (DMHAHCOBM HHCTPYMEHTH, HE MOXe Ja HaaxBbpias 10 Ha cTO OT
aKTUBUTE, KOraTO HAcpellHaTa cTpaHa € KpeIuTHAa HMHCTUTyuus no uin. 38, am. 1, T. 6 or
SAKUCIIIKH, a B ocTaHanuTe caydau - 5 Ha CTO OT aKTUBUTE.

4. VYnpaBnsBaloTo JIPYXKECTBO MOXe Ja uHBecTHpa 10 10 Ha cTo OoT akTHBUTE Ha POHIA B
MPEXBBPIISIEMH IEHHU KHUXKA WIM B MHCTPYMEHTH Ha MAapUYHUS Ta3ap, U3JaJeHU OT €IHO JIUIIE,
camo IpH YCJIOBHE, Ye o0IaTa CTOMHOCT HAa MHBECTHUIIMHUTE B JIMIAaTa, BbB BCAKO OT kouto doHaa
WHBECTHpA MOBEYE OT 5 Ha CTO OT CBOWTE AaKTWMBM, HE HajBHIIaBa 40 Ha CTO OT aKTHUBUTE Ha
@®onga. OrpaHu4eHHETO IO MPEAXOJHOTO H3PEUEHHUE HE CE IpHiiara OTHOCHO BIIOTOBETE B
KPEIMTHUTE MHCTUTYLIUU, BbPXY KOUTO CE€ OCBHIIECTBSIBA MPYACHIUMAICH HAI30p, KaKTO M KbM
CIAETKUTE C W3BBHOOPCOBO THPIYBaHU JI€PUBATHBHU (MHAHCOBH HMHCTPYMEHTH C TE3HU
uHctutyuuu. [lpu m3uncnsBane Ha oOmiaTta CTOMHOCT HAa aKTUBHUTE IO M3PEYCHHE IMBPBO HE CE
B3eMaT MpPEeJBUJ] MPEXBbPISIEMUTE [ICHHH KHIKA U MHCTPYMEHTUTE Ha MApUYHUS Ma3ap Mo T. 6 u
7.

5. HeszaBucumo ot orpanuueHusita mo 1. 1 — 3, DOHABT HEe MOXe Ja KOMOMHHpa
WHBECTUIIMUTE B NMPEXBBPIIICMH [IEHHU KHUXA WM WHCTPYMEHTH Ha IMAPUYHHUS Ta3ap, U3AaeHU
OT €JIHO JIMIIE, BJIOTOBETE MPU TOBA JIUIIE, KAKTO U €KCIO3UIUATA KbM CBHIIOTO JIUIE, Bb3HUKHAIA B
pe3yJITaT Ha CACIKHA C U3BBHOOPCOBO THhPryBaHH JCPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, KOTATO
B pe3yJITaT Ha TOBa KOMOMHUPaHe o0IaTa CTOMHOCT Ha T€3U MHBECTUIIUU 11e HaaBuiu 20 Ha CTO
OT aKTHBHTE MY.

6. VYmpaBisgBamoTo ApYyKECTBO MOXKE Ja MHBecTHpa A0 35 Ha cTo oT akTuBHTe Ha POHIA B
MPEXBBPISEMHU LIEHHH KHHM>Ka U MHCTPYMEHTH Ha MAapUYHHUS Nazap, U3JaJ€HU OT €IHO JIMIIE, aKO
LICHHUTE KHWXXa M HHCTPYMEHTUTE Ha IAPUYHMA Ia3ap ca M3JAJCHU WIM TapaHTUPaHU OT
PenyGnuka bouarapusi, npyra abppkaBa udjieHKa, OT T€XHH PETHOHAIHH WJIM MECTHH OpPraHH, OT
TpeTa Abp)KaBa WIM OT MyONWYHA MEXIyHApOJHA OpraHu3allvs, B KOSATO 4YJEHYBa TOHE €IHA
J'bp7KaBa YJEHKa.

7. ®oHABT MOXKE Ja MHBECTHpPA 0 25 Ha CTO OT aKTUBHUTE CH B MOKPUTH obnuraiuu. O0riara
CTOMHOCT Ha WHBECTHIIMUTE MO W3PEUEHUE MBPBO, HAAXBBHPISIIIM OrPaHMYEHHUETO 1O T. 1 3a
€KCITO3UIIUU KbM €JUH EMUTEHT, He MOXke J1a HaaxBbpiist 80 Ha CTO OT aKTMBHUTE HA KOJIEKTUBHATA
MHBECTULIMOHHA KXeMa. [IpexBbpisieMUTe HIEHHU KHUYKA U HHCTPYMEHTUTE Ha IMAPUYHHUSA T1a3ap 110
T.6 1 7 He ce B3emarT MpeBU/I3a LIeJIUTE Ha OTPAaHUYEHUETO 10 T.4

8. VHBecTMIMOHHUTE OrpaHUYeHHUs Mo T. 1 - 7 He morar na ObJaT KOMOWHUpPaAHH, KOTaToO B
pe3ysTaT Ha TOBa KOMOMHHMpaHE 00IIaTa CTOMHOCT Ha MHBeCTHIIMUTE Ha DOHAa B MPEXBHPIIIEMHU
LICHHU KHM)Ka WJIM MHCTPYMEHTH Ha MapU4HUs Ias3ap, U3JAAEHU OT €IHO JIMLE, BIOIOBETE IPHU
TOBa JIMIIE, KAKTO M EKCIO3UUHUATAa KbM CBIIOTO JIMIIE, Bb3HUKHAJIA B PE3YyJITAT HA CHEIKU C
JepUBaTUBHU (PMHAHCOBU MHCTPYMEHTHU ChIaacHo T. 1 - 7, mie HanBumm 35 Ha CTO OT aKTUBHTE

My.

9. JlpyxecTBaTa, BKIIOYCHH KbM €JIHA Tpylla 3a IEIHTEe Ha CHhCTABSIHE HA KOHCOJUIAMPAH
(DMHAHCOB OTYET CHIVIACHO MPHU3HATHTE CYETOBOJHH CTAHIAPTHU, C€ PA3TIekKIaT KaTo €IHO JIHIE
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MIpU IpUJIaraHe Ha OTPaHUYCHUSATA 10 —[IPEAXOAHUTE TOUKH.
10. O6miara cTOMHOCT HA HHBECTUIIMUTE B IPEXBBHPISEMU IEHHU KHUKA WM UHCTPYMEHTH Ha
NapUyHuUs Na3ap, EMUTHUPAHU OT JPYy’KECTBaTa B €lHA IpyIa, HE MOXKe /1a HaaxBbpist 20 HA CTO OT
CTOMHOCTTA Ha akTUBUTE HAa DOHJA.
11. JloroBopuusat @oHa HE MOXKeE J1a TPUI00UBA TOBEYE OT:
a) IECeT Ha CTO OT aKIMKUTe Oe3 MpaBo Ha Iiac, U3JaJCHU OT €HO JIUIIC;
0) mecer Ha CTO OT OONHMTralMUTE WM JIPYTH IBJITOBU LIEHHH KHWXKA, U3IAaJICHH OT €IHO
JMue;
B) JBAJIECET U IET Ha CTO OT JsUIOBETE Ha €JHA KOJIEKTHBHA MHBECTULIMOHHA CXEMa WJIU
JIpYro NpeanpusThe 3a KOJIEKTUBHO UHBECTUPAHE, KOETO OTTOBapsl Ha U3MCKBAaHUATA Ha 4. 4, al.
1 ot BKAUCAIIKU;
I') IECET Ha CTO OT MHCTPYMEHTHUTE Ha NapUYHUS Ma3ap, U3aJACHU OT €THO JIMIIE.

12. Orpanuyenusta no T. 11, moaTouku 0), B) U T) HE ce Mpujarar, KOraTo B MOMEHTa Ha
puoOUBaHe Ha MOCOYEHUTE HMHCTpyMeHTH (PoHIa HE MOXKE Ja WM3UuCIM OpyTHara cyma Ha
JIBJIITOBUTE IIEHHU KHUXKA, HA MHCTPYMEHTUTE Ha NapUYHMs I1a3ap WM HETHATa CTOMHOCT Ha
E€MUTHPAHUTE IICHHU KHIDKA.

13. YmpaBngBamoTo Apy>KeCTBO MOXKE Ja MHBECTUpa He moBeue oT 10 Ha CTO OT aKTUBUTE Ha
®doHJa B JII0BETE HA €1HA U Chlla KOJIEKTUBHA MHBECTULIMOHHA CXEMa WU APYro NpeAnpusTue
3a KOJICKTUBHO MHBecTHpaHe mo wi. 38, an. 1, 1. 5 or 3AKUCAIIKHA, He3aBUCUMO N1alid € ChC
Ce/laJIMIlEe B JbprKaBa YJICHKa WIH He.

14. OOuwmsAT pa3mMep Ha UHBECTHUIMHUTE B IAJIOBE HA MPEANPHUATHUS 32 KOJICKTUBHO MHBECTUPAHE,
pa3IUYHU OT KOJEKTUBHA MHBECTUIIMOHHA CX€Ma, HE MOXKe J1a HajBUIIaBa 10 Ha CTO OT aKTUBUTE
Ha Donna.

15. Obmara croifHOCT Ha ekcro3unusTa Ha DoHHa, CBBp3aHA C JCPUBATHBHHU (UHAHCOBH
WHCTPYMEHTH, HE MOKe J1a ObJie MOo-ToIsIMa OT HeTHATa CTOMHOCT Ha akTuBHUTe. DOHIBT MOXE J1a
WHBECTHpA B JACpUBATUBHU (DMHAHCOBH MHCTPYMEHTH, MPHU CMIa3BaHE HA M3UCKBAHUATA HA 4. 45,
an. 9, 10 m 11 or 3AKMCIAIIKHU u npu ycrnoBue ye eKCro3uiusaTa KbM 0a30BUTE aKTUBHU OOIIIO HE
HAJXBbPJIA NHBECTULIMOHHUTE orpaHnyeHus no ui. 45 ot 3AKNCIIIKU.

16. OrpannueHusTa MO NPEIXOIHUTE TOUYKH HE ce mpuiiarar, koraro oHABT yrnpaxHsBa MpaBa
Ha 3amucBaHe, MPOM3THYAIM OT MPEXBBPIISIEMH IIEHHU KHIDKA W WHCTPYMEHTH Ha TMapUYHUS
nasap, KOUTO ca 4acT OT HETOBUTE aKTHBH.

17. B cpok 1o 6 Mecena oT mojgydaBaHe OT YTMpaBisABaIIOTO J[py’KecTBO Ha pa3pelieHHeTo 3a

opraHusupane W ynpasieHue Ha DoHIa M NpHU cna3BaHE HAa NPHUHIMIA 3a pa3lpeiesieHHe Ha
pucka, QOHIBT MOXE Jja HE IpUjIara MoCOYEHUTE B FOPHUTE TOUKM OTpaHUYEHHUs BbB Bpb3Ka C
yctaHoBeHuTe B wi. 45 - 48 ot 3AKUCIAIIKN.
[Ipu HapyiieHre Ha TOPENOCOYCHUTE HHBECTUIIMOHHU OTPAHUYEHUS 110 IPUYUHU U3BBH KOHTPOJIA
Ha YmnpapisBamoro /[pykecTBO WM B pe3yJTaT Ha YNpaKHABaHE IpaBa Ha 3alUCBaHE, TO
MIPUOPUTETHO, HO HE MO-KbCHO OT IIECT Mecela OT Bb3HUKBAHE HA HAPYILICHUETO, Ype3 CAEIKHU 3a
npojaxxkba mpuBexaa akTuBUTe Ha POHIAa B CHOTBETCTBHE C WHBECTUIIMOHHUTE OTPAHHUCHUS,
KaTo OTYMTA MHTEPECUTE Ha MPUTEKATEINUTE Ha JsiI0Be. B ciiydanTte 1o mpeixogHOTO U3pedeHue,
VYnpasnsBamoro /[[pykecTBO € JUIbKHO B 7-AHEBEH CPOK OT M3BBHPIIBAHE HA HAPYILIEHUETO Aa
yBegomu KO®H, kato mnpegocraBu uHpOpmanus 3a MNPUUYMHUTE 3a BH3HUKBAHETO My M 3a
MpearnpueTuTe MEPKH 3a OTCTpaHsBaHeTO My. MHbopMmaius 3a NpeAnpUETHTE MEPKH HE ce
MIpe/ICTaBs, aKo HAPYILIEHUETO € OTCTPAHEHO JI0 MPEACTABSIHE HA YBEIOMIIEHUETO.

18. Y]I uzuucnsiBaT OrpaHHUYEHUATA 32 KOHIIEHTpallMs Ha eMuTeHTa 1o an. 1-10 B3 ocHOBa Ha
0a3oBaTa €KCIO3MIIMSA, Bb3HHKHAlA Ype3 U3MOJI3BAaHETO Ha JEpUBATUBHU (HMHAHCOBU
WHCTPYMEHTH ChIIIACHO METOJIa HA MOETUTE 3abJIKEHUSI.

19. OOmata pucCKOBa €KCIIO3WMIIHS, BBH3HUKBANIA B pE3yiTaT Ha CACIKH C JCPUBATHBHH
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(MHAHCOBM MHCTPYMEHTH, ClIeJ[BA Ja HE HAJBUIIaBa HETHATA CTOMHOCT Ha akTUBUTE Ha DoH7A.
OO6maTa prcKoBa €KCIO3UIUS 32 OCHOBHUTE BUIOBE JIEPUBATHUBHU (DMHAHCOBH MHCTPYMEHTH C€
ompesneas Bb3 OCHOBAa Ha Ta3apHaTa W CHOpaBeJJiuBa IeHAa Ha JIEPUBATUBHUTE HHCTPYMEHT,
OTYUTAMNKHU TEKyIllaTa CTOWHOCT Ha 0a30BUTE aKTUBH, PUCKBT HA HACpPEIIHATa CTPaHa M0 CAeJIKara,
MoKaszaTenuTe 3a ObJeUIM Ma3apHU M3MEHEHHS W BpPEMETO, HEOOXOAMMO 3a 3aKpHUBaHE Ha
no3unuuTe. Y/ nmpuiara MeTo/la Ha MOETUTE 3aIbJDKEHUS MOCIIE0BATETHO KbM BCUYKHU MMO3ULIUN
B JICpUBAaTUBHU (UHAHCOBH HWHCTPYMEHTH, BKIIOUUTEIIHO W 32 BIPAJACHHUTE JCPUBATUBHU
uHctpyMeHTH. [lpu npunaraneTo Ha MeTo/la Ha TOETUTE 3aBKEHUS 32 U3UMCIIsIBAaHE Ha o0Iara
PUCKOBa E€KCIIO3UIUS HAa KOJIEKTMBHA WHBECTUIIMOHHA CXE€Ma CTOMHOCTTA HAa BCSAKA IMO3UIIMUS B
JepyUBaTUBEH ()MHAHCOB MHCTPYMEHT C€ IpUpaBHSABA Ha Ia3apHaTa CTOMHOCT HAa E€KBHBAJICHTHA
MO3UIMs B 0a30BHsI AKTHB HA TO3U JICPUBATUBEH HHCTPYMEHT.

Jlpy2u ocpanuuenus

IIpn ynpasnenue Ha ,,lIIKDb IIpaiiBut® Ynpasnsasamoro JpykecTBO cna3Ba BCUUKH HOPMAaTHUBHU
W3UCKBAHUSA U OIPaHUYEHHUS, BKIIFOUUTENHO omnpenencHure ¢ pemenus Ha KOH.

VYnpasnsaBamoro ApyKecTBoO HE MOKE Ja MPOMEHS MpeaMeTa Ha AeMHOCT Ha [JoroBopuus PoH/.

VYnpasiaBaworo [pyxectBo, kakro n bankara /lemosurap, Korato aelcTBaT 3a CMETKAa Ha
JloroBopuus @OHJ, HE MOKE:

1. na mpenoctaBAT 3a€MM, HUTO Aa ObJAT rapaHTH HA TPETH Juua; JlefcTBUsTa, U3BBPIICHU B
HapylLIeHHE Ha MPEIXOAHOTO U3PEUYEHUE Ca HEJACHCTBUTENHU CIPSAMO MPUTEKATEINTE Ha JSIIOBE.
He3aBucuMoO OT OrpaHM4eHMsITa IO W3pPEYEHHE IBPBO YIpaBisBamoTo [IpyXkecTBO, KakTO U
bankara Jlemo3urap, korato aelcrBar 3a cmerka Ha JloroBopuust ®oHx moraT Ja npugoOuBar
NPEXBbpIIeMU (UHAHCOBM HWHCTPYMEHTH, HHCTPYMEHTH Ha NapuUYHUs Ma3ap WM JpyTu
(¢uHaHCOBH MHCTpYMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3AKUCIIIKH, B ciyyaute koraro
CTOMHOCTTA UM HE € HaIlbJIHO U3IUIATEHA;

2. Ja CKIIIOYBAT JOTOBOP 32 KBCH NMPOJAKOM Ha NMpexXBBbpisieMd (GUHAHCOBH WHCTPYMEHTH,
MHCTPYMEHTH Ha NMapU4HHUs Ma3ap WiK Ha APYrd (PMHAHCOBU MHCTPYMEHTH 1o ui. 38, an. 1, 1. 5,
7,819 or 3AKUCAIIKN.

VYnpasnsaBamoTo pyKecTBo, JEHCTBAIIO 3a CMETKAa HA BCUYKH YIIPaBJISBAHU OT HErO JOTOBOPHHU
(oHI0BE WM IPYTU MPEANPUATHUS 32 KOJIEKTUBHO MHBECTUPAaHE HE MOXKE J1a MPUI00MBa aKIUU C
MpaBO Ha IJIac KOUTO OMXa My MO3BOJM Jla YIpPaKHSABA 3HAYUTENIHO BIUSHUE BbPXY EMHUTEHTA.
3HAUUTENHO BIUSHUE IO CMHUCHJIA HAa W3PEUYCHHE IBPBO € HAIMIE B CIy4auTe Ha NPSAKO WU
HENpsIKO MpuTekaBaHe Ha 20 HA CTO WJIM MOBEYE OT IJ1aCOBETE B OOIIOTO ChOpaHHE HA €MHTEHT,
onpenenaeHu cbriaacHo wi. 145 u 146 ot 3IITILK.

JoroBopuusaT @OHI HE MOXKE Ja MOJ3Ba 3a€MH, OCBEH B CIIy4aWTe, MOCOYCHH TO-I0TYy WU B
JPYTH Cily4au, ONpeAeNIeHH OT AEMCTBAIIOTO 3aKOHOAATEIICTRO.

C uen edexkTUBHO ynpaBieHUe Ha pa3xoaute Ha JloroBopuus @oun, Ynpasnssauioro JpyxxecTBo
win bankata Jlemosutap MoraT Jga NOpuIOOMBAT UyXJIECTpaHHA BalyTa MOCPEICTBOM
KOMIICHCAITMOHEH 3a€M. KOMHGHC&HI/IOHHI/ISIT 3a€M BB3HHKBA B CIIYYaHWTE, KOraTo 6aHKa, C KOATO
@oHABT UMa JOTOBOPHU B3aMMOOTHOIIIEHM, CPEILy JAeno3upaHa Bairyta Ha DoHja, ocurypsisa ot
qyxaa Oanka KOHTparc¢HT MNpeaoCTaBAHETO Ha 3a€M Ha JOTOBOPHUIA (1)0H,I[ B CBHOTBETHATa
Yy’KJeCTpaHHa BaIyTa.
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CpencTBara oT 3aemMa MoraT J1a Ob/1aT U3MOI3BAHH 3a:

1. nnamade Ha MOJAJEHUTE MOPBHYKHU 32 00paTHO U3KYITyBaHe Ha JsiioBeTe Ha JloroBopHUST
@®onx u3BBH TepUTOpUATa HA Perrybnuka bearapus;

2. mokynka Ha uHcTpyMmeHTH 1o wi. 38 3AKNCIATIKH.

Exkcnozunusita Ha @onia 1o 3aeMa He MOXKe J1a HaaxBbpiisi 10 Ha CTO OT aKTUBUTE MY.

K®H, no npennoxxenue Ha 3amectHUK-Tipeacenatens Ha KOH, moxe na pazpemu Ha JloroBopHust
®onj Aa mos3Ba 3aeM Ha CTOMHOCT 710 10 HA CTO OT aKTUBUTE, aKO €IHOBPEMEHHO Ca U3ITbJIHEHU
CIIETHUTE YCIIOBHUS:

1. 3aeMbT € 3a CpPOK, HE MO-IABJIBI OT TPU MECella;

2. HeoOXOJMM € 3a MOKPHUBAaHE Ha 3aIbJDKEHUATA 110 0OpaTHOTO M3KYIyBaHE HaA JSsJIOBETE Ha
donna;

3. yCIOBHATA HA IOTOBOPA 3a 3a€M HE ca MO-HeOIaronpusITHU OT OOMYaliHUTE 3a Ma3apa;.

I[OFOBOpHI/IflT ®ona MOXKE Ja I0jJ3Ba MOBEYE OT €AWH 3aeM CaMO aKO B €QUH M ChII nepuon
o6maTa CyMa Ha 3a€MUTC HC HAa/IBUIIIaBa 10 Ha CTO OT aKTHUBHUTE.

3aemomaren mo 3aemMa Moxe Aa Oblae camo OaHka, ¢ M3KiIoueHue Ha bamkarta Jlemosurap Ha
donpa.

[Ton3Banero Ha 3aem 0Oe3 mpenBaputenHo paspenicHue Ha KDOH e HenmelcTBUTEIHO CHIpSIMO
MIPUTEKATEIUTE HA JJI0BE. 3a€MbT HE C€ B3eMa MPEABU/ ITPU U3YMCIIIBAHE HA HETHATa CTOMHOCT
Ha akTuBuTE Ha JloroBopHus OoHI.

Cren mojy4aBaHe Ha pPa3pellICHHETO 3a TOJ3BaHE Ha 3aeM YMpaBisBamioTo JIpykecTBo Win
bankara Jleno3urtap ca JUIkXHU Ja yBeAOMSAT 3amecTHUK-Tipencenarens Ha KOH 3a ckmoueHus
JIOTOBOP 32 3aeM U Jia MPEJOCTABAT KOIUE OT HEero B 3-JIHEBCH CPOK OT JaraTa Ha CKJIFOYBAHETO

My.

VupasnsBamoro JlpyxectBo wim Jlemo3uTapsT ca JUTBKHUA Ja TPEJICTAaBIT Ha 3aMECTHUK-
npeacenarenss Ha KOH Benubxk mecedyHo, B Cpok 10 10-To 4MCIO Ha clieaBalus Mecell OTYET 3a
M3pa3X0J/IBAHETO Ha CPEJCTBaTa MO 3a€MUTE, KAaKTO U 3a TAXHOTO IOracsBaHe IO OKOHYATEIHO
M3IbJIHEHUE HA 3a1bIIKEHUETO.

Hpomenu 6 UHeecmuuuonna cmpamezus, nOJiKMUKAQ U 0CpanuYienHun

['openocoueHunTe MoOI0KEHNU OTHOCHO MHBECTUIIMOHHATA CTPATETHs, TOJIUTUKA U OTPAHUYEHUS ca
onpexaenenu B [lpaBunara Ha ,IIKb IIpaliBUT* u ChOTBETCTBAT HA 3aKOHOBHUTE M3UCKBAHUS KbM
natata Ha [Ipocnekra. Ako ToBa HsMa Ja IPOTUBOPEYM Ha ACHCTBAIIMS 3aKOH, HIKOU OT TE3U
MOJIOXKEHUsST MoraT na ObJaT MPOMEHSHU TO pelieHrne Ha YTpamisBamoro JlpyxkecTBo, mpu
yCIIOBUE, Y€ TOBA € B Hail-TOOBp MHTEpEC Ha MHBECTUTOPHUTE WM CIIE/IBa OT 3aKOHA WIIM PEIICHUE
Ha K®H. 3a ga uma paeiicTBue, TakaBa poMsiHa C€ M3UCKBA Ja ObJe 0100peHa OT 3aMEeCTHHUK-
npeacenarens Ha KOH.

HezaBucumo ot TOpHOTO, aKO BB3HUKHE HCCHOTBCTCTBHUEC MCXKIY MHBCCTUIIMOHHATA CTPATCrUd,
IMOJIMTUKA WU OTpaHUYCHUSA Ha (I)OHI[a, TaKa KaKTO Ca H3JI0KCHU B HpocneKTa, n 1nocjacaBaiiu
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npomenun Ha 3AKWCIIIKW u Ha moA3akOHOBUTE akTOBE MO HErOBOTO IpUJIAraHe OTHOCHO
W3MCKBAaHUATA U OTPAHUYCHHUATA KbM ChCTAaBA M CTPYKTypaTa Ha MHBECTHULIMUTE U KbM JEHHOCTTA
Ha ,,JIUKb IlpaiiBut®, Herosure llpaBuna mnpenBwxigaT na ce NpuiaraT HOBUTE HOPMAaTUBHU
pasnopendu OT BJIM3aHETO UM B cuia. B te3u ciaydyan YnpasmisBamoro JpyxecTBo 1Lie NpuBese
IIpaBunara u IIpocnekra Ha JJoroBopHust PoHA B CHOTBETCTBUE C HOPMAaTUBHUTE IIPOMEHU B Hali-
KpaTKHs pa3yMeEH CPOK.

Hngpopmayus no Pecnamenm (EC) 2019/2088 na Eeponeiickus naparamenm u na Cveema om
27 Hnoemeépu 2019 2. omnocHo onosecmsaganemo HaA UHPOpMauus 6bv8 6PB3IKA C
YCHMOUYUBOCHMMmMaA 6 CEKmMopa Ha unancosume yciyzu

Bsemaiiku npeaBui akTyaaHUTE WHBECTULIMOHHU LEIHM, CTPATETMU WM TOJIUTUKU HA JOTOBOPEH
¢onn ,LIKb IlpaiiBut®, Kakto M mpwioKuMuTe monutuku u npouexaypu Ha Y] ,,LIIKB Acerc
MenuxMbHT EAJ] 0THOCHO OpraHu3anusiTa 1o B3eMaHe Ha MHBECTULIMOHHU pelieHus 3a Gona,
oOmeHa Ha WH(OpMAaIMs, CBbp3aHa C TAX M KOHTPOJ HA HM3ITBIHEHUETO, OTUYUTAMKH TEKYIIUTE
pasnojaraeMM TEXHHYECKH PEecypcH, Ma3apHUTE KOHIOHKTypa M Maiad, oOXBaTa Ha HaJUYHUSA
JOCTBII 10 HA/ICKTHA U TIPEABAPUTEITHO BepuUpHUIIpaHa HHPOPMALUS OT HE3aBUCHMHU H3TOYHULIN
OTHOCHO KaKTO aKTyaJIJHUT€ MHBECTHULIMU, TaKa U 3a NOTCHLHAIHW BB3MOXXHM MHBECTHLMH, KbM
momenta Y/ ,IUKB Acerc MenwmkmbHT EAJl HEe wuHTErpupa CTpPOro CcrenupuuHd U
IIPEIBAPUTEIIHO ONPEAEIECHN KPUTEPUH, OLICHABAIM PUCKOBETE 3a yCTOWYMBOCTTA B IPOLECA CH
Ha B3eMaHe Ha MHBECTUIIMOHHH PEIICHUS 33 TOTOBOPHUS (DOHII, HO C€ CTPEMHU Ja cielBa JoOpuTe
YIpaBJIEHCKM MPAKTUKA KAaTO B3eMa MpEeABHJ HEOJaronpusATHUTE BbB3ACUCTBUS  BBPXY
YCTOMYHMBOCTTA.

VYropaBngBamoro JIpy>KeCTBOTO pasrpaHuyaBa (OHJOBETE 3a YCTOMYMBO M  OTTOBOPHO
WHBECTHpAHE, ToMNaaamuy B o0xBara Ha wieH 8, maparpad 1 wnu unen 9, naparpad 1, 2 unum 3 ot
Pernament (EC) 2019/2088, ot TpaaunuoHHuTe (OHAOBE U B TO3UM CMHUCHI JEKJIapUpa, 4e
MHBECTUIIMUTE B OCHOBAaTa Ha (PMHAHCOBUTE MPOAYKTH, YIIpaBisiBaHU OoT Y[, He ca cboOpa3eHu ¢
kputepunte Ha EC 3a eKOJIOTMYHO yCTONYNBY HKOHOMHYECKH JEHHOCTH.

Ksm momenTa JI® ,,lIKD [paiiBut* He ce kaTeropusupa Kato crienuaiu3upan (poH 32 yCTONIUBO
¥ OTTOBOPHO MHBECTHUPAHE.

Y1 ,,UKb Acerc MennmxmbHT EAJ] € npueno noJuTHKa OTHOCHO MHTETpUpaHe Ha PUCKOBETE
3a ycroiunBocTTa cbhoOpazHo Permament (EC) 2019/2088 na EBpomneiickus mapiamMeHT M Ha
CuBera ot 27 HoemBpu 2019 roanHa OTHOCHO OMOBECTSIBAaHETO Ha MH(pOpMaIus BbB BPbB3Ka C
YCTOMUMBOCTTa B CEKTOpa Ha (PMHAHCOBHUTE YCIIyru, Kakto M llonmuTukaTta 3a ompesensHe Ha
BB3HATPAXKICHUATA B ChOTBETCTBHE C PeriameHTa, KOMTO ca IOCThIIHU Ha MHTEPHET CTpaHUIIaTa
Ha JpyecTtBoTo WWW.cCham.bg .

[Mpuuunute V] ,,LIIKb Acerc MenmmkmbHT EAJ] 1a He oTuuTa ChC CTPOTO CHEHU(PUYHU U
MIPEABAPUTEIIHO OMPEEICHN KPUTCPUH HEOIaronmpHusATHUTE BB3JCHCTBUS HAa WHBECTUIIMOHHHUTE
pelieHrs BbpXy (paKTOpUTE Ha YCTOMYUBOCT B MpOIleca Ha B3eMaHe Ha MHBECTHIIMOHHU PEICHUs
ca:

|
1113 rp.Codusi, 6ya.“Llapurpancko moce” Ne87, Teu1., 02/9234712, e-mail:office@ccbam.bg 33


http://www.ccbam.bg/

=

Acetrc MeHNnaXXMBHT Ipocnekt na Jorosopen dona LIKB Ipaiisur

e KpM pgarara Ha npuemaHe Ha I[lonmuTHkara 3a MHTErpUPAHETO HA PHUCKOBETE 3a
yCTOfI‘-IHBOCTT& HC €© MPHUCT I'BJIHUA MAKCT TCXHUYCCKU CTAHAAPTHU KBM PermamenTa 3a
TaKCOHOMUSTA;

e KpM pgarara Ha npuemaHe Ha I[lonmuThkara 3a MHTErPpUPAHETO HA PHUCKOBETE 3a
YCTOWYMBOCTTA JIMTICBA OOpaTHa WHQOpMAIUs OT CTpaHa Ha JAPYKeCTBaTa EMHTCHTH,
OTHOCHO BB3/IECTBUETO BbPXY YCTOMYMBOCTTA HA TAXHATA JACHHOCT;

e KpM pgarara Ha npuemaHe Ha I[lonmuTHkara 3a MHTErpUPAHETO HAa PHUCKOBETE 3a
yCTOfI‘-IHBOCTT& JIMTIICBA MCTOAOJIOrUs 3a HU3BBPIIBAHC HA OICHKA Ha B’bSHGﬁCTBHeTO
BbPXY YCTOMUMBOCTTa Ha JEWHOCTTa Ha JpyXecTBaTa — EMUTEHTH Ha (DUHAHCOBU
HHCTPYMEHTH;

e KobMm parata Ha npuemane Ha IlosuMTHKara 3a HMHTETPUPAHETO HA PUCKOBETE 3a
YCTOWYMBOCTTA YMIPAaBISABALIOTO APYKECTBO HE pasmojara ¢ uHpopmannoHHa 6aza
JaHHHU OT €MHUTCHTH, MHBCCTUIIMHM B YHUHTO (1)I/IHaHCOBI/I MMPOAYKTHU Ca MPCIOPBHUUTCIIHU
IIPHU OLICHKA Ha PUCKOBETE 32 yCTOMUMBOCTTA;

Crnen oTmagaHeTo Ha MPUYMHMUTE MOCOYEHHU IO-TOpE U CleJ]] OTYMTaHE Ha ObACUIUTE IOJI3U U
pa3xoau BBB BpPB3Ka C IOTEHIMATHATa NPOMSIHA, KAKTO U CleA pa3paboTBaHETO Ha CTPOTro
crieln(pUYHU U TIPEABAPUTEITHO ONPEIETICHN KPUTEPHUH, OLIEHBAIM PUCKOBETE 3a YCTOMYHMBOCTTA,
cboOpa3eHu ¢ perynanuute Ha EBporeiicko HMBO, YTpaBiIsBamoTO APY>KECTBO IIE 3allOYHE Ja
pasriexja pUCKOBETE 3a YCTOMUMBOCTTAa B Ipolleca Ha B3eMaHe Ha WHBECTULIMOHHUTE CHU
peuicHus, CbOTBCTHO IIPU MPECAOCTABAHCTO HA MHBCCTUIIMOHHU CHbBCTHU.

VI ,,UKb Acerc MenumxmbHT EAJl akTUBHO OlLIEHSBa MOTEHIMATHUTE MPEAUMCTBA U
HEJOCTaThIM MPU UMIUIEMEHTUPAHETO HA HOBU TEXHUKH OTHOCHO (PUHAHCOBH MHCTPYMEHTHU, KaTO
LIeJIA MOJICUTYPSIBAaHE MAaKCHMMAaJIHA 3alllUTa HA MHTEPECUTE Ha KineHTuTe. Y/ me ce crpemu aa
OLIEHsABA U B3MMa I10J] BHUMAaHHUE BbB Bb3MOXHATA CTENIEH PUCKOBETE 338 YCTOMUYMBOCTTA, KATO IPU
B3€MaHE Ha pEIICHHE Ha YIPaBJIABALIOTO JPYKECTBO 3a OBJEHI0O WHTErpUpaHe Ha CTPOTo
creu(pUIHA U TIPEIBAPUTEIHO ONPEAETICHN KPUTEPUH, OLIEHSBAIIN PUCKOBETE 32 YCTOWYMBOCTTA,
Y ,UUKB Acerc MenumxmbHT EAJ] me mojacurypu omnoBecTsiBaHE€ Ha HH(OpManusTa Mo
Periamenta Ha CBOsSTa MHTEPHET CTpaHuiia WWw.ccham.bg , kKakTo ¥ Ie HpeaocTaBH SICHO
00sICHEHHE Ha MOTEHIIMATHUTE TPOMEHH B ChbOTBETCTBHE ¢ Permamenta.

2.13. TIpaBuja 3a oLleHKA HA aKTHBHUTE

[To-pony € onrcana HaKpaTKO METOMOJIOTUATA HA ONPEAEIIIHE HA HETHATA CTOMHOCT HA aKTUBUTE
Ha DoHpa.

Hernarta croitnoct Ha aktuBute (HCA) Ha DoHza e KIIIOUOBO MOHSATHE, Thii KATO EMHUCHUOHHATA
CTOMHOCT TIpH TMOKYNKa Ha asuioBe oT PoHIa M 1IeHaTa Ha OOpaTHO M3KyIyBaHE Ha JSJIOBE OT
donma ca Oa3upaHM Ha HETHATa CTOMHOCT Ha akTtuBuTe Ha QPonHma. Meromonorusra 3a
omnpenensue Ha HCA e omwmcana mompo6Ho B IlpaBuiara 3a orneHka Ha mopTtdeitna u 3a
ompeesiHe Ha HeTHATa CTOWHOCT Ha akTuBuTe Ha Donpa (IIpaBuia 3a oreHka).

HCA na [Horosopauss ®ounx m HCA Ha eauH as1 ce ompenensT BCeKH pabOTeH JeH, B JieBa.
Nzuucnssanero Ha HCA ce u3BbpmiBa He mo-kbcHO OT 12:00 yaca Ha Bceku paboteH neH. [lpu
m3uncisaBadeTo Ha HCA ce u3BBpIIBa W HAYHCISIBAaHE HA IBDKUMHUTE BB3HATPAKICHUS Ha
VYnpasnsBamoro Jlpy*’ecTBo, KakTO M Ha JAPYTH pa3XxoJd B CHOTBETCTBUE C HOPMATHUBHUTE
M3UCKBAHUS U CKIIOYEHUTE JJOTOBOPH.
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YpaBisBamoTo JpyKecTBO Mpuiiara CY€TOBOIHU MOJIUTUKH U IPOLEAYPH, IPUETH, PUIaraHu u
MOAIBPKAHU B CHOTBETCTBUE ¢ MeXyHapOJAHUTE CUETOBOJHU CTaHAApTH chbriacHo § 1, T. 8 or
JIP ot 3akoHna 3a cuetoBoACTBOTO (3C4.), KOUTO TapaHTHUpaT, Y€ HETHATa CTOMHOCT Ha aKTUBUTE
Ha @oHJa € TOUHO U3YHCIIEHA Bb3 OCHOBA HAa CYETOBOJHOTO OTUUTAHE U Y€ MOPHUKUTE 32 ITOKYIKA
U 3a 0o0paTHO M3KymyBaHe Ha fsuioBeTe Ha DoHAAa ce M3MBIHSABAT TOYHO BH3 OCHOBA Ha Taka
M3UYHUCIIEHAaTa HETHA CTOMHOCT Ha aKTUBUTE.

Ouenka Ha akTuBUTe Ha DOHIA CE M3BBPIIBA:

- IIpU IbPBOHAYAIIHO NpU00MBaHe (MPU3HABaHE) 1O IIEHA Ha MpuoOuBaHe (IIeHa Ha CIeNKaTa).
llenHnTe KHIKA CE 3aBEXAAT B MIIM OTHHCBAT OT Oananca Ha POHAA Ha laTaTa Ha CETHIMEHT, a He
Ha J]aTaTa Ha CKJII0OYBAHE Ha C/IEJIKATa.

- IIPU TOCJIe/[BAILA OIICHKA — 110 CIIPAaBEAINBA CTOHHOCT.

HOCJIel[BaHIO OLCHABAHC CC M3BHpUIBA 3a BCCKM AKTHUB, BKIIIOUUTCIHO W 3a IIbPBOHAYAJIHO
INPU3HATUTC KbM JaTaTa Ha OLOCHKATA, I10 PCA U HAYUH, IIPCABUACHHU B HpaBHnaTa 3a OLICHKaA, IIPpH
CIIa3BaHC HA HOPMATHBHUTC U3UCKBAHWA, MCKAYHAPOAHUTEC CTAHAAPTU U IPAKTUKU, U YKAa3aHHATA
Ha K(DH, qpe3 Mnpujiaraine Ha CJICAHUTSC MCTOAU

1. CopaBepnuBara CTOMHOCT Ha eMmMuUTHpaHuTe oOT PenyOnuka bbarapus LEeHHH KHUXa U
MHCTPYMEHTH Ha IApU4YHUA [1a3ap, KaKTO W MU3JaJEHUTE OT JApyra Ibp’KaBa 4YJIEHKA U TpeTa
Ibp’KaBa LIEHHU KHW)Ka U MHCTPYMEHTH Ha NApU4HMA I1a3ap, ThPryBaHU Ha MECTA 32 ThPrOBUS
IIpY aKTUBEH I1a3ap CE OIPEaeis:

1.1. mo nena "kymyBa" mpu 3aTBapsiHE Ha Mas3apa 3a JEHs, KbM KOWTO C€ M3BBPILBA OLEHKATA,
o0siBE€Ha B €JIEKTPOHHA CHCTEMa 3a IIeHOBa UH(OpMaIHs;

1.2. mo meHa ,KymyBa“ INpH 3aTBapsHE Ha Ma3apa 3a TMOCJIEIHHMS pPabOTeH JeH, OOsBeHa B
€JIEKTPOHHA CUCTEMa 3a IIeHOBa MH(pOpMalus, B ciay4yail ye MsICTOTO 3a ThpProBus He pabOTH B
JIEHs1, KbM KOWTO C€ U3BBpILIBA OLICHKATa

1.3. B ciyuaii ye nenara no 1.1.1. u 1.1.2., € OpyTHa, TS ce M3MOI3Ba MPSIKO 3a IpeorneHka. [Ipu
yCIIOBHE, Y€ IIeHaTa € YUCTa, Ha OCHOBaTa Ha JINXBEHHUTE XapaKTEPUCTHKH MO MEPUOJUYHOCT U
paBHMINE Ha JIMXBEHHUTE KYIOHHU, TS ce MpeoOpazyBa B OpyTHa W Clie]l TOBa CE€ H3MOJI3Ba 3a
MIPEOLICHKA.

2. CnpaBeyiBaTa CTOMHOCT Ha IICHHHWTE KHIKAa 1mo T.1.1 w T.1.2, ThpryBaHm Ha MecTa 3a
THPrOBUs, B CIIy4al, 4e € TSIX HAMA CKJIKOYEHHU CHCIIKU B JIEHs, KbM KOWTO CE€ U3BBPLIBA OLICHKATA,
Ce Ompeess o [IeHa Ha 3aTBapsiHe WM JPYT aHAJIOTWUYEH T0Ka3aTell, OMOBECTSABAH MyOJUYHO OT
MecCTa 3a ThProBUS 3a Ha-Omu3Kkus JeH oT 30-THEBHHSI IEPUOI, IPEIX0XK AL IeHs, KbM KOUTO ce
W3BBPIIBA OLICHKATA.

3. Ilpn HEBB3MOXKHOCT J1a ce€ MPHUIIOKAT W30pOCHHTE B T. 1M 2 TEXHHWKH 3a OICHSIBAaHE, CE
npujgaraT METOAbT Ha ChIIOCTAaBUMH IIEHU 32 (PMHAHCOBU MHCTPYMEHTH ChC CXOJHHU YCIIOBHS 3a

I1amane, nmajgeK u JUKBUAHOCT, UM METOABT HA TUCKOHTHUPAHHUTEC 6’B)I€HH/I Mapyu4yHU MMOTOIH.

4, CnpaBez[nHBaTa CTOMHOCT Ha MNPEXBBbPJIACMU ICHHU KHHUXKAa U MHCTPYMCHTH HA MapUYHUS I1a3ap,
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JOITyCHATH JI0 WJIM ThPTyBaHU Ha MecTa 3a Thproeus B PernyOnuka bbarapus, npu akTuBeH naszap,
C€ U3BBPIIBA:

4.1. TTo niena Ha 3aTBapsHE WIH JIPYT aHAIOTUYCH MTOKA3aTeNl OMOBECTSIBAH ITyOJIUYHO KbM
JICHSI Ha OIIEHKaTa OT MECTaTa 3a ThPrOBHUSI.

4.2. 1o 1eHa Ha 3aTBapsHE WIH JAPYT aHAJOTHYEH MOKa3aTes, OMOBECTABAH MyOIMYHO KbM
JICHSI Ha OLICHKaTa OT MECTa 3a ThProBUs, OT KOHWTO 32 ChOTBETHUSA JICH € U3ThPryBaH HaW-roJIsiM
00eM MpexBBHPIIIEMH IICHHU KHIKAa M HMHCTPYMEHTH Ha MapU4yHHs Ma3ap B cIydauTe, KOraTo Te ca
JIOITyCHATHU JI0 ThPTOBUS HA MTOBEYE OT €JHO MACTO 32 ThPTrOBHUSI.

4.3. 1o 1eHa Ha 3aTBapsHE WM JPYT aHAIOTWYEH TOKa3aTell, OTIOBECTSABAH IMyOIUYHO OT
MeCTa 3a ThProBHS 3a MOCJIEeIHMS PaOOTEH JICH, aKO MSICTOTO 3a ThPTOBHsI HE padOTH B JICHS, KbM
KOWTO C€ U3BBPIIBA OLICHKATA.

4.4. copaBeyiMBaTa CTOMHOCT Ha NPEXBbPJISEMH LEHHM KHUXKA U HHCTPYMEHTH Ha
MapUyYHMs Tazap, JOMYCHATH /10 WX ThPryBaHU HA MECTa 3a ThProBHs, B Clydail 4ye C TAX HsAMaA
CKJIFOUEHHU CHICTIKH B JICHS, KbM KOHTO CE€ M3BBPIIIBA OIEHKATa, CE OMPEEIs 10 IIeHa Ha 3aTBapsiHe
WU IPYT aHAJIOTHYEH IMOKa3aTell, OMOBECTSIBaH MyOIMYHO OT MECTa 3a ThPIOBHS 3a Hail-OJIM3KH
JICH OT 30-I[H€BHI/I$I HepI/IOI[, Hpenxoncaam JACHS, KbM KOﬁTO (o5 I/I3B"prIIBa OCHKATa.

4.5. crnpaBenuBaTa CTOMHOCT Ha MPEXBBHPISEMHUTE IIEHHW KHUXXA W HMHCTPYMEHTH Ha
Hapnqu Ha3ap, I[OHyCHaTI/I 10 UJIn T"bpl“yBaHI/I Ha MEcCcTa 3a TLpFOBI/IH, B cnyan/ITe, KOrato HE Ce
MIPOBEK/Ia THPIOBHUS HAa MECTA 3a THPTOBHsI B paOOTHM 3a CTpaHaTa JHH, € [ICHAaTa Ha 3aTBapsHE 3a
JICHS1 Ha TOCJeIHATa ThProBCKa Cecus, MPEIXO0KIalll IeHs, KbM KOWTO C€ M3BBPIIBA OllcHKaTa. B
ClIy4dail 4ye HsMa CKJIFOYEHHM CHICJIKK B JICHS Ha IMOCjeAHaTa ThProBCKa Cecus, MPeaxokaall JICeHs,
KbM KOWMTO C€ M3BBPILBA OIIEHKATA, CIPABEAJIMBATA CTOMHOCT HA T€3W HHCTPYMEHTH CE€ OIpeaess
10 IIeHA Ha 3aTBapsHE WIM JPYT aHAJOTHYCH ITOKa3aTel, OMOBECTSABAH IMyOJIMYHO OT MeECTa 3a
TBProBUsi 3a HaW-OMM3Kust neH oT 30-AHEBHUS MEpHOA, MPEAXOXNKAANl JeHS, KbM KOHTO ce
U3BBpIIBA OleHKaTa. [Ipu oreHkata Ha oOIUTranuMu U JIpYrd (HOpPMH HA CEKIOPUTH3UPAH JIBJIT
(}ILJ'IFOBI/I IICHHU KHI/I)Ka) CC OTUHUTA N HanynaHaTa JINXBA 3a CbOTBCTHUTC THU.

4.6. Axo He MOXe Ja ce mpuiioku T. 4.1., 1leHaTta Ha aKMKUTe, ChOTBETHO HA TIpaBarTa €
[IEHaTa Ha 3aTBapsiHE WJIM JIPYr aHAJOTMYEH TOKa3aTell, OMOBECTsIBaH MyOJWYHO OT MecTa 3a
THProBusi 3a Hall-Onu3kus aeH oT 30-THEBHUS MEPUOJ, MPEeAXOoXKAall NeHs, KbM KOHTO ce
U3BbpLIBA OIleHKaTa. B ciyuail, ue B npenxoauus 30-1HEBEH MepUO/ € U3BBPIIBAHO YBEIUUYCHUE
Ha KamnuTaja MW pa3JelisiHe Ha aKIIMUTe Ha eMUTEHTA WK € 00SIBeHO M3IUIAIIAHETO Ha AUBHJICHT,
IIcHaTra Ha 3aTBap;1He NIn I[pyrm[ AHAJIOTHUYCH I10KA3aTeJI I10 I/I3pC‘ICHI/I€ H’I)pBO ce Kopumpa CbC
ChOTHOLIEHUETO HAa YBEJIMYEHUE HA KalUTalla, CbOTBETHO HA PA3eisiHE HAa aKIMUTE WIHM pa3Mepa
Ha JUBUJIEHTA, aKO HAW-OMU3KUAT JeH mpe3 mocieanus 30-AHEBEH TNEepHoJ Mpeaud aaTaTa Ha
OILICHKAaTa, 32 KOMTO MMa CKIIFOUEHH CIEJIKH, € TIPEIU ACHs, ClIe/l KOUTO MPUTEXKATEeINTe Ha aKIINU
HsMaT npaBo aa yqaCTBaT B YBGJ'II/ILICHI/IGTO Ha KalluTalla, CbOTBETHO JACHA Ha paSI[eJ'IﬂHeTO NN
JIEHs1, OT KOMTO MPUTEXKATENUTE HA aKIIMK HSMAT MPaBO HA AUBUJEHT

5. HpI/I HEBB3MOXKHOCT Ja C€ npnnomaT HAYMHUTEC 3a OLICHKA HA aKIIUU B }IPY)KeCTBa 158 )IpyrI/I
LIEHHU KHWKA, €KBUBAJICHTHHU HA aKIUU MO0 T. 4, KAKTO U MO0 OTHOLIEHUE HA aKLIUU B JIPY’KECTBa U
JpYTH LIEHHU KHIKA, CKBUBAJICHTHU Ha aKIMW, KOUTO HE CE€ ThPI'yBaT Ha PETYJIMPAaHU I1a3apu WK
JIpyrd MecTa 3a TBHProOBUs, CIpaBeAJIUBaTa CTOMHOCT C€ OIpeaens 4Ype3 MOCIeI0BaTEIHO
MpuJIarane Ha CJIeTHUTE METOIH:

- METOJ] Ha CHOTHOIICHHUETO IIeHa - mevyanda Ha JPY>KeCTBa aHajo3W (METOJ Ha —Ma3apHUTe

MHOXHUTEN Ha JPY>KECTBA aHAJIO3U, Upe3 M3IMOJI3BaHE HAa MOJela Ha Ma3apHUTE MHOXHUTEITH

Ha JIPy>KeCTBO-aHAJIOT)

- METOJI Ha HeTHaTa OajlaHcoBa CTOMHOCT HA aKTHBHUTE, U

- METOJ] Ha IUCKOHTUPAHUTE HETHU MAPUYHU TOTOLH.
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Meroaure ce mpuiaaraT B IIOCIEAOBAaTEIHOCTTa, B KOSTO Ca OINMCAaHU, IPU YCIOBHE, 4e
MIOCOYEHUAT Ha IPEIXOJHOTO MSCTO METOJ He Moke Jja Obae u3nonspad. [Ipunaranero Ha naneH
METOJ{ CJIEIBA J]a CE€ apryMEHTUpa HNOAPOOHO, KaTo ce 00OCHOBE METOIMKATA 33 M3YHCICHUE Ha
neHure. M30paHuar meTtoa ce mpuiiara IocjefoBaTeIHO IPU OLIEHKaTa Ha ChOTBETHATa LIEHHA
kaura. Korato mganen n30pan metox mnpecraHe ga Obje NPUIOKHUM 332 ChOTBETHATa LIEHHA KHHTa
[Oopajy JIMICAa Ha MyOau4Ha MH(OpMaIUsS MM KOraro ce IOJIydaT ChIIECTBEHH OTKJIOHEHHUS B
OLIEHKAaTa, U34YMUCIICHA 110 AAJEHHUs METOJ, CIPSIMO CIpaBeUIMBaTa M CTOMHOCT, ce M30upa Ipyr
METOJ, KOITO /1aBa MO-TOYHA OLIEHKA Ha CIPaBeAJMBaTa CTOMHOCT Ha LIEHHATa KHUTa.

I'openocouennTe MeToau ca onucanu noApoOHo B [IpaBmiiaTa 3a OLEHKA, KBJIETO Ca OMUCAHU H
METO/M 3a OILICHKa TP MPUJI00MBaHE HA aKIMH B HAKOM CHENU(DUIHM CITydau, KaTO YBEIHUYCHHE
Ha KamWTaja ChC CPEIICTBA HA JIPY)KECTBOTO €MHTCHT WJIM IPH pPa3ieiisHe Ha ChIISCTBYBAIIN
aKI¥M (CIUIUT).

6. B ciywyante Ha mpumoOWBaHE HAa MpaBa OT JAJACHO JPYXKECTBO MPU yBEIMYaBaHE Ha
KamuTanga 4Ype3 EMHCHS Ha aKIMU ce MpH3HaBa B3eMaHe (Ha MpaBa) OT Jgarara, OT KOSTO
IIPUTEKATECIIMUTE HA aKLHUK B JPYKECTBOTO HAMAT IIPABO /1A II0JIy4aT [IpaBa 3a 3allMCBAHE HA aKLIUU
OT YBEJIMYaBAHETO Ha KamuTaja (1arara, Ciel KOSTO CKIIOYEHH CACIKH C aKIIMUTE HE Bh3CHCTBAT
BBPXY INPaBOTO 3a MNpUAOOMBaHE Ha IMpaBa), 1O JaraTa Ha PETUCTPUpAHE Ha MpaBaTa B
nerno3utapHara UHCTUTYIUsA. CTOHHOCTTa Ha B3€MaHETO C€ M3UMCIIsABA 10 (opMyJa, ChIbpiKalia
ce B [IpaBuara 3a onenka. OT jmaTata Ha periCcTpaiys Ha paBaTa B JICIIO3UTapHATa HHCTUTYIINA,
CBIIUTE C€ MPHU3HABAT KaTo akTHB B moptdeitna Ha JJoroBopuus DoHI 1O 1eHa, ONpeaecHa 110
chiara gpopmyia.

6.1. Ot natara Ha JOMyCKaHETO MM JI0 ThPrOBUS HAa MECTaTa 3a ThProBHsl, CIIpaBeINBaTa
CTOMHOCT Ha IpaBaTa Ce OINpeeNsd N0 HauuHWUTE 3a OleHKa no T.4. IIpu HeBB3MOXKHOCT aa ce
MIPWJIOKAT HAYMHUTE 3a OLEHKA IO T.4 IocieaBaliaTa OlLCHKa Ha IpaBa ce€ M3BBPIIBA IO LIEHA,
Mpe/CTaBiIsBalla pa3jiika MEXAy ILieHaTa Ha ChIIECTBYBAIIUTE aKIMM Ha JApY>KECTBOTO,
OlpeziesieHa CIope] U3UCKBaHMATA Ha T.4, CbOTBETHO T.5, U EMHUCHOHHATa CTOMHOCT HAa HOBUTE
aKUMU OT YBEJIMYEHHUETO Ha KaluTajla, YMHOXKEHA 110 ChOTHOILIEHUETO Ha Oposl Ha aKIIMUTE B €JTHO
IpaBo.

6.2. Or garata Ha 3alKMCBaHE Ha aKIMHUTE B PE3yJITAT HA YIpaXKHSABAHE HA IpaBara Ji0
aarara Ha pGFI/ICTpI/IpaHe Ha YBGJ'H/ILIGHI/IGTO Ha KallkuTaJla U BIIMCBAHECTO My B I[CHO3I/ITapHaTa
WHCTUTYLMS 3allMCAaHUTE aKIMKM CE€ OTpa3sBaT KaTo B3eMaHe, KOeTo ce GopMupa, KaTto OposT Ha
3alMCcaHUTE aKIUU C€ YMHOXHU IO CyMaTa OT CTOMHOCTTA Ha €IHO MPaBo IO MOCJIeIHATA OICHKA
Mpe/y 3aliCBaHeTO Ha aKIMWUTE, pa3jiefieHa Ha Oposl Ha akIMUTE B €THO MPAaBO U €MUCHOHHATA
CTOMHOCT Ha eJHa aKIThs.

Or JaTraTa Ha 3allMCBAHC HA AKOUHUTC B PE3YJITAT HAa YIPAKHABAHC HaA IIpaBaTa OO0 [daTaTa Ha
3ariialmaHe Ha EMHUCHOHHaTa UM CTOMHOCT Bh3HHKBA 3aABJIDKCHUC KBM JPYKECTBOTO — CMUTCHT.

6.3. Ot AaTaTa Ha BIIMCBAHC HAa HOBUTC aKIUU B JACTIO3UTAPHATA UHCTUTYIHUA OO0 AaTaTa Ha
BBBCKIAHE 3a THProBusd Ha CHOTBCTHOTO MACTO 3a THProBUA, HOBUTC aKOHWMK CC IPpU3HABAT II0
OCHa, 34U CJICHa 110 (I)opMynaTa, CbAbpiKalla C€ B HpaBI/maTa 3a OICHKa.

CJ'ICI[ BBBCKIAAHC 3a TbHProBusA Ha CBHOTBETHOTO MACTO 3a TbProBUsd Ha HOBUTC aAKIHUU
mociacaBamara MM OILCHKa C€ HU3BbpIIBA CHITIACHO METOJAUTE 3a OICHKA Ha LEHHW KHHXKA,
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AOIYCHATHU OO0 WJIM ThbPryBaHU Ha PEryjiMpad 1ma3ap Ujin Apyro MACTO 3a TbpTrOBHA.

6.4. B ciayyanTte, B KOUTO ce MPHUI0OMBAT aKIIUU OT HEMYOJIMYHO aKIIMOHEPHO JIPYKECTBO
BCJIEJICTBHE Ha IBPBHYHO MYyOJMYHO TMpejajaraHe, akIMUTE Ce€ NpU3HaBaT OT Jarara Ha
perucTpanusITa UM B JeNo3UTapHaTa HHCTUTYIUS (OT JaTaTa Ha 3allMCBaHE Ha aKIMHUTE JI0 Jarara
Ha pETrUCTpalMsITa UM B JIENIO3UTAapHATa MHCTUTYLMS 3allMCAaHUTE aKLUUU CE€ OTpa3siBaT KaTo
B3E€MaHE B pa3Mep, paBeH Ha IIaTeHaTa eMHCHOHHAa cToiHOCT). CrpaBeninBaTa CTOWHOCT Ha
aKLMUTE OT JaTaTa Ha PErUCTpalusiTa UM B JIENO3UTapHAaTa MHCTUTYLUS 10 JaTaTa Ha JAOIyCKaHe
Ha aKIMUTE 3a ThProBUS Ha CHOTBETHOTO MSCTO 3a ThPIOBHS CE€ OIpEAelisa IO 1eHa, paBHA Ha
€MHCHOHHATa CTOMHOCT Ha enHa akuus. Ciel BBBEXAAHE Ha AaKLUUTE 3a THProBUs Ha
CBOTBETHOTO MSCTO 3a ThPrOBHUs IOCJIEABAIIATA UM OLIEHKA CE€ U3BBHPIIBA ChIJIACHO METOIUTE 3a
OLICHKA Ha IIEeHHU KHIKA, JOIYCHATH /10 WIM ThPryBaHU Ha PETyJUpaH Ma3ap Wiu APyro MsACcTo 3a
THPIrOBHSL.

[IpenxonnuTte mpaBuiaa ce IpujararT CbOTBETHO M IpPH 3alMCBaHE Ha aKLUMU OT HEMyOJIM4HO
AaKLIMOHEPHO APYXKECTBO, 32 KOUTO HE C€ MPEABHMKIA IIOCICABAIA PETUCTpalus 3a ThbProOBHUs Ha
peryiupas nasap Wiu Ipyro MscTo 3a ThProBus (JOKOJIKOTO TOBA € JOIMYCTUMO OT IIpaBHUJiaTa Ha
®oHza), KaTo OT JaraTa HA 3alMCBAaHE HAa aKLMUTE 10 BIMCBAHE HA yBEJIMYABAHETO HA KaluUTaja B
TBPIOBCKUSI PETHCTBP 3allUCAHUTE aKLUU CE€ OTpa3sBaT KaTo B3€MAaHE B pa3Mep, PaBeH Ha
IUIaTeHaTa EMUCHUOHHA CTOMHOCT, a Cllel] JaTaTa Ha BIIMCBAaHE HA yBEJIMYaBAaHETO HA KalMTajia B
TBPrOBCKHUA PETUCTBP, MOCIEABANIATA OLICHKA HAa aKIIMUTE C€ U3BBPILUBA 10 PEAA Ha T. 5 MO-TOpE.

6.5. B ciydaute, B KOUTO ce Mpua0oOMBaT aKIMHU MPHU y4upelsBaHEe Ha HOBO aKI[MOHEPHO
JpY’KECTBO, aKIMUTE CE OLIEHSBAT 110 €MHCHOHHATa UM CTOMHOCT /10 JaraTa Ha JOIyCKaHE Ha
aKIMUTE 32 THhPrOBUSl HAa CHOTBETHOTO MSCTO 3a ThproBus. Ciea BBbBEXKJAHE HA aKIMUTE 3a
THProBUSl HA CHOTBETHOTO MSCTO 3a ThPrOBMSI IOCIJIEJBAIlaTa UM OLIEHKA C€ M3BBPILIBA CHIIIACHO
METOAMUTE 32 OLIEHKA Ha LIEHHW KHMXKA, IONyCHATH J0 WM ThpPryBaHU Ha pPEryjupaH nazap WUiu
JPYro MSCTO 3a ThPTOBUSL.

B cnyuaii, ye ce 3anucBar akuuM Ipu yupeasBaHE Ha HOBO aKI[MOHEPHO JIPY’KECTBO, 32 KOUTO HE
ce MpeABWK/a MOCIEABAIla PETUCTPALNS 3a ThPrOBUS HA PETYJUPAH Ia3ap WIK IPYyro MsACTO 3a
THProBusi (JOKOJKOTO TOBa € JONYyCTUMO OT mpaBwiata Ha Donpa), Te ce oLeHsABAT IO
€MHCHOHHATa UM CTOMHOCT [0 JaTaTa Ha BIIMCBaHE Ha JPYKECTBOTO B THPIOBCKUS PETUCTHP.
Cren BIuCBaHETO, MOCJIEABAILATA OLIEHKA HA aKIIMUTE CE€ U3BBPLIBA 10 pesia Ha T. 5 Mo-Tope.

6.6. B ciayyanTte Ha npuoOMBaHe Ha MpaBa OT Ja/IEHO JPY>KECTBO MPU EMUCHs Ha BapaHTH
c 06a30B akTUB OBJeIIa eMUCUS OT aKIIMM Ha JIPY’KECTBOTO ce€ MpH3HAaBa B3eMaHe (Ha MpaBa) OT
JaTata, OT KOSTO MPHUTEXKATEIUTe HAa aKIUU B JPY>KECTBOTO HSIMAT IPaBO Ja MOJydYar Mpasa 3a
3alMCcBaHe Ha BapaHTH (JaTaTa, clie]] KOSITO CKIIOYEHH CHENKH C aKIMUTE HE BB3JCHCTBAT BHPXY
MPaBOTO 3a MPUAOOMBaHE Ha MpaBa), /10 JaTaTa Ha PEerucTpUpaHe Ha IpaBara B JIENO3MTapHATa
uHcTuTyuus. CTOMHOCTTa Ha B3€MaHETO c€ Hu3uucisBa 1o ¢GopMmylara, ChIbpXkalla ce B
IIpaBunara 3a oLeHKa.

Ot nmataTta Ha perucTpanys Ha IpaBaTa B JICTIO3UTAPHATA WHCTUTYIIUS, CHITUTE CE MTPU3HABAT KAaTO
akTuB B noprdeiina Ha JId mo 1eHa, onpeaeneHa mno nocodeHara Gopmyiara mo-rope.

6.6.1. HpI/I HCBB3MOKHOCT Ha C€ IMPUIOXKAT HAYUHUTC 3a OLCHKaA II0 T.4
CIipaBE€ajinBarTa CTOMHOCT Ha npaBa I1Ipu CEMHCHA Ha BapaHTH C€ ONpcacid I10 ICHa,
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npeacrasjsiBallla pasjidka MCXKAY HOE€HaTa Ha CbIICCTBYBAIIUMTC AKIMKM Ha JPYKCCTBOTO,
OIIpE€AciICHA CIIOPE€a U3UCKBAHHUATA Ha T.4, CBbOTBETHO T.5, u c6opa Ha EMHCHOHHATa CTOMHOCT Ha
AKIIUUTE OT 0a30BUsl aKTUB M CEMHUCHOHHATa CTOMHOCT Ha BAapaHTUTC, YMHOXCHaA II0
ChOTHOIICHUETO Ha 6pO$I Ha BapaHTUTEC B €IHO IIpaBo.

6.6.2. Ot parara Ha 3allUCBaHE HAa BapaHTUTE B pE3yJITaT Ha YNpPaXKHSIBAaHE Ha
mpaBaTa JI0 JaTara Ha pPETHCTpUpaHE HAa BapaHTUTE M BIHMCBAHETO MM B JEMO3WTapHATa
WHCTUTYLIUS 3alIMCAaHUTE BApaHTU CE OTPA3ABaT KaTo B3eMaHe, KOeTo ce ¢popmupa, KaTto OposT Ha
3amMCcaHUTEe BapaHTH C€ YMHOXKH 10 CyMaTa OT CTOMHOCTTA Ha €IHO IIPaBo IO MOCIEHATa OIIeHKa
IOpeArd 3alMCBAaHETO Ha BapaHTUTE, pasjielieHa Ha Opos Ha BapaHTHTE B €IHO IIPaBO U
eMHCHOHHATa CTOMHOCT Ha €/IMH BApaHT.

6.6.3. Ot nmarata Ha BIMCBaHE Ha BApaHTUTE B JIEMO3UTapHATa MHCTUTYLHS 0
JaTaTa Ha BBEXKIAHE 332 ThPrOBHUs Ha CHOTBETHOTO MSCTO 3@ THPrOBHS, BapaHTHUTE CE IPU3HABAT
TI0 IIeHa, N34HciIeHa 1Mo ¢popmyiaTa, mocoueHa B IlpaBuiara 3a omneHka.

CJ'IG,I[ BbBCKIAHC Ha BaApPaHTUTC 3a TbpProBUA Ha CBOTBETHOTO MIACTO 3a TbpProBUMA
CIipaBCajiuBaTa UM CTOMHOCT ce ornpeacisl CbIJIaCHO MCTOAWTC 34 OUCHKA Ha HCHHU KHHWIXKA,
AOIIYCHATHU OO0 WJIM ThbPryBaHU HaA PEryJIMpPaH 11a3ap Wjin APpYro MACTO 34 TbpTOBHA.

6.7. 3a cmpaBemuBaTa CTOMHOCT Ha (PMHAHCOBM WHCTPYMEHTH Ha JAPY>KECTBA, KOUTO ca
00sIBEHH B HECHCTOSITEIIHOCT, C€ M3IOJI3BA KOCPUIIMCHT HYJIa, ChOTBETHO CE MpHEMa, Ye TSIXHATa
CIpaBe]IMBa CTOMHOCT € HyJa

7. CrpaBeanuBaTa CTOMHOCT Ha JsUIOBE HA KOJEKTHMBHM WHBECTUIMOHHU CXEMH, MOJIYYWIU
paspelleHre 3a U3BbpIIBaHe Ha Ha JeilHocT chriaacHo JupektuBa 2009/65/EO nHa EBpomneiickus
napyiaMeHT ¥ Ha CbBeTa W/WIK Ha APYTU NPEINpUATHS 3a KOJIEKTUBHO MHBECTHpaHe 1o wi. 38, all.
I, . 5 or 3JKUC/IIKH, BKIIOUMTENHO B CIlyyaUTe Ha BPEMEHHO CIMpaHe Ha 0OpaTHOTO
U3KYIIyBaHE, C€ OIpeelis:

- 10 MocJieIHaTa 00sBEHa IIeHa Ha 00paTHO U3KYITyBaHe.

B cnyuaii, ue BpeMeHHOTO crpaHe Ha 0OpaTHOTO M3KyIyBaHE Ha JSUIOBETE € 3a MEePUOJ
no-abJ1er 0T 30 qHM, TOceIBalaTa UM OLIEHKA C€ M3BBPILBA 10 CIIPaBEAJINBA CTOMHOCT HA €IUH
JISUT Ype3 MpujlaraHe Ha MeToJla Ha HeTHaTa 0ajJjaHCOBa CTOMHOCT Ha aKTUBHUTE CHIJIACHO T.5.2.

7.1. ChopaBeqyuBa CTOMHOCT Ha aKIMM W JsUI0OBE, MU3aBaHU OT OOpPCOBO THPryBaHU
donmoBe u npyru OopcoBo ThpryBaHu mnponayktu (Bkia. ETFs), BKIroUMTENTHO [s/10BE Ha
KOJIEKTUBHU HWHBECTUIIMOHHU cxemu mo wi. 38, am. 1, 1. 5 or 3AKHUCIIIKU, nmpu xouto
CBHILECTBYBAT OTPaHUYCHHUS 33 MOKYMKa U 00OpaTHO M3KYIyBaHE 3a OMpeseNieH Kiac WHBECTUTOPH
W/WIIK OTIPEJIENICH pa3Mep Ha MopbhyuKaTa, U B Pe3yJITaT Ha T€3U orpaHudeHus [[oroBopHHUAT QoHI
HE MOXE Ja 3aKylHd aKIUWUTE U JSAJOBETE JAMPEKTHO OT W3JATeNii U ChOTBETHO Ja MPEIsBH 3a
o0paTHO W3KyIlyBaHE MPHUTES)KABAHUTE OT HEro sI0Be, TO (PUHAHCOBUTE HWHCTPYMEHTH C€
OLIEHSBAT:

a) ITo nieHa Ha 3aTBapsiHE Ha CKIFOYCHUTE C TAX CICIIKH HA PETYJIMpPaHUs IMa3ap Ha IEHHU KHIDKA,
Ha KOWTO ce Thprysar asioBere u akiuute Ha ETFs, o0siBeHa upe3 cuctemara 3a ThproBus WIH B
OopcoBus OIOJIETHH, 3a TTOCJIETHUS PAOOTEH JIeH.
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6) [Ipu HEBB3MOXKHOCT 1a ce mpuioxu 0. a) asnoBere u akuumute Ha ETFs ce omensBar mo
nocjexHaTa M34MciIeHata M O0sBEeHa OT CBOTBETHHs PEryJupaH M[a3ap HMHIUKaTHUBHA HETHA
cToiHOCT Ha akTHBHTE Ha eauH Asu1 (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a ce MPUJIOKM HAUYMHBT HA OIEHKA IO MPEAXOoJHAaTa TOYKa, KaKTO U B
Clly4aii Ha CIIMpaHe Ha 0OpaTHO M3KyIyBaHe Ha jasuoBeTe/aknuute Ha ETFs 3a mepuoa mo-abiasr
ot 30 gHM, CHIIMTE C€ OLIEHABAT IO MOCJIEIHATa ONpeeieHa U 00IBeHa OT ChOTBETHHSI U3/1aTel
HETHAa CTOMHOCT Ha aKTUBHUTE Ha CAHUH [[HJI/ aKIIus.

7.2. CnopaBemiuBaTa CTOMHOCT Ha (UHAHCOBUTE UWHCTPYMEHTH Ha KOJIEKTHUBHATa
WHBECTHIIMOHHA CXeMa IPU HEAKTUBEH Ia3ap Ce OINpeJelis, KaTo Ce HU3MOJI3BaT TEXHUKU 3a
OLICHSBAHE, KOMTO BKJIFOUBAT M3MOJ3BaHE HA I[EHU OT CKOPOIIHU M CIPABEJIMBYU Ma3apHU CICIKH
MeX 1y HH(POPMHUpPAHU U JKeTaelly CTPaHH, CIpaBKa 3a TEKyIlaTa CIPaBeIINBa CTOMHOCT Ha JIPYT
aKTUB, KOMTO € B 3HAUUTEIHA CTENEH €KBUBAJICHTEH, U APYTU OOIIONPHUETH METOIH.

8. CnpaBeniuBaTa CTOMHOCT Ha OBJITapcKU M Yy>KIECTPAaHHU OOJUTallMy, TOIYCHATH 10 WU
THPIYBaHW Ha DPEryJMpaH Ma3zap WIM JPYro MsCTO 3a ThproBus B PemyOmmka bwirapus, ce
W3BBPIIBA!

a) [1o nena Ha 3aTBapsiHe WJIM APYT aHAJOTMYEH MOKA3aTesl OMOBECTSBAH MyOJUYHO KbM JICHS Ha
OLIEHKaTa OT MecTaTa 3a ThPTrOBUSI.

0) B ciydaii e ¢ TAX HsAMa CKJIIOYCHH CHCIKH B JICHS, KbM KOWTO C€ M3BBPIIBA OICHKATA,
CIIpaBelJIuBaTa CTOMHOCT C€ OIpe/ess Mo IIeHa Ha 3aTBapsHE WM JPYr aHAJIOTMYEH MoKa3aTed,
OTIOBECTSIBAH IMyOJIMYHO OT MeCTa 3a THProBHs 3a HaW-Onm3kus jaeH oT 30-THEBHUS MEpPUO,
MpeAX0oXkKaall JeHs, KbM KOMTO C€ U3BBPIIBA OLEHKATA.

B) B ciywante, KoraTo ce omnpenens cripaBeInBaTa CTOWHOCT Ha OOJIHUTaIMy, IO KOUTO MPEICTON
IlallaHe Ha JMXBa, M MyOJNMKyBaHaTa ype3 cucTeMaTa 3a THProBUS WM B OOpCOBUs OIONETHUH
[IEHa Ha CKJIFOYEHH C TSIX CACJKH WM Ha IleHa ’KymyBa~ € HETHa, CIpaBejiuBaTa CTOMHOCT ce
dbopMupa, KaTo KbM NMyOIHKyBaHaTa IIeHa ce MPUOABH ABIKUMHUSAT JUXBEH KYMOH KbM JaTaTa Ha
W3BBPIIBAHE HA OIICHKATA.

9. IIpu HEBB3MOKHOCT J1a O'bJIe IPUIIOKEH PEIbT 1O T. 8, OYKBH ,,a~° — ,,0” npu popMuUpaHe HA
CrpaBeAMBaTa CTOMHOCT Ha OOJUTalluy, JOMYCHATH JI0 WM ThPIyBaHU Ha PEryjMpaH Hasap WiH
JPyro MACTO 3a THProBUS, KAKTO U 3a ONpeEelisiHe Ha CIIpaBeAjuBaTa CTOMHOCT Ha OOJMTralu,
KOUTO HE C€ THhPryBaT W HE ca AOIyCHATH A0 THPrOBUS HA PETYJIMpPaHU Na3apu WU IPyrd MecTa
3a THpProBHs, CE€ IpWiara METOJbT HAa AMCKOHTHPAHUTE HETHW MapHYHU MOTOLM C HOpMa Ha
JUCKOHTUPAHE, ONPEEJIEHA 110 €JUH OT /iBaTa HauMHAa:

1) Hacrosmara JOXOAHOCT O TajeXa Ha IEHHM KHUXKA ChC CXOJHU XapaKTEPUCTUKH (BHI,
YCIJIOBHSI Ha IUIALIAHE U Ma/IeXkK), JOIMMYCHATH 10 WX ThPryBaHHU Ha PEryJUpaHH Ma3apu WIA JAPYTU
MecCTa 3a ThbpProBUs, KOPUTHPAaHA C PUCKOBA MPEMHUSI, OTpa3sgBalla pucka Ha EMUTEHTA.

2) HacTodmara JOXOAHOCT OO0 MaAcCKa Ha ABbpPKaBHU LICHHW KHHUXKA CbC CXOJHU YCJIOBHA Ha
II1almadHe U CPpOK A0 MaJeK, KOpUrupaHa ¢ puCKOBa MpEMHUA, OTpa3dBalla pUCKa Ha CEMUTCHTA U
JaJC€HaTa ICHHa KHUTa.
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10. CopaBeyiBaTa CTOMHOCT Ha NPeXBbPJsieMH AbJTOBH NEeHHH KHUKA M MHCTPYMEHTH
HA NApUYHMA 1a3ap, AONYCHATH 10 WU ThPIYBAHH HA MeCTa 32 ThPrOBUS NPH AKTHBEH
masap B 4yxOuHa, ce Onpeess 1Mo CIeIHUS HAulH:

10.1. 3a ueHHU KHUXA, THPTYBaHU Ha PETYJIMPAHU [1a3apu U IPYTU MeCTa 3a ThPTrOBUSL:

a) [0 MmocJjIcqHa ICHAa Ha CKJIKOUYCHA C TAX CACJIKAa Ha CHOTBCTHHUA IIa3ap 3a ACHA, KbM KOMUTO ce
HU3BLPIIBA OLICHKATA.

nyn

0) mpHu HEBB3MOXKHOCT J1a C€ MPUJIOKU HAUYMHBT 3a OlEHKa 1o OykBa "a" oleHKaTa ce W3BbpIIBA
o 1ieHa "KymyBa'" mpu 3aTBapsHE Ha ma3apa 3a JeHs, KbM KOWTO Ce M3BBPIINBA OI[CHKaTa, 00sBEHA
B €JIEKTPOHHA cHCcTeMa 3a IIeHOBa MH(OpMAalKs Ha IICHHHU KHIKA.

B) NPH HEBB3MOXKHOCT J1a C€ NMPUJIOKH HAUYMHBT 32 OllEHKa 1Mo OykBa "O" OIleHKaTa ce M3BBpIIBA
IO TOCJIeHA [IEHa Ha CKII0YeHa C TAX CAeJKa B paMKHTe Ha mocienHus 30-IHEBEH Mepuo,
MPEIXOKIAI IeHS, KbM KOHTO Ce M3BBPIIBA OI[CHKATA.

10.2. Ako HE MOKE J1a ce ONpeIeu 1ieHa 1Mo peaa Ha Touka 10.1, oreHkaTa Ha KOHKPETHUS
BH/JI ICHHU KHUKa C€ U3BBHPIIIBA MPU CHOTBETHOTO MpHUJIarane Ha T. 9.

11. CopaBeniuBaTa CTOMHOCT HAa MHCTPYMEHTUTE Ha MApUYHHS Mas3ap, AOMYCHATH O WU
THPryBaHU HA PETyJIMPaH Ma3ap WU JPyro MSCTO 32 ThPrOBUsl, CE ONPEAEIs:

- 10 €HA Ha 3aTBAPAHC KbM ACHS Ha OLICHKATa OT MCCTa 3a TbpPTOBHA,

- B cllyuyail ue HAMa CKIIFOUEHH CHIeJIKU B JICHS Ha OIEHKaTa, 10 I[eHa Ha 3aTBapsHe 3a Hall-OIu3Kus
neH ot 30-THeBHUS TIEPUO]T, MPEIXO0XKIAI ICHS Ha OI[EHKATa,

- B CJIy4aWTe KOraTo T€ ca JIOMYCHATH O THPTOBUS Ha MOBEYE OT €JHO MSCTO 3a THPTrOBUS, MO
I[eHa Ha 3aTBapsHE KBbM JICHS Ha OIICHKaTa, OT MSICTOTO, Ha KOETO KbM JICHS Ha OIICHKA €
U3THPTyBaH HaW-TOJISM 00€M U JI0 KOETO YMpaBJISABAIIOTO APY>KECTBO MMa OCUTYPEH JOCTBHII, aKO
MSCTOTO € B UyKOHMHA.

CrpaBeuiiBaTa CTOWHOCT 32 WHCTPYMEHTHTE Ha MApUYHUS T1a3ap, KOUTO HE Ce ThpPryBaT Ha
peryaupaH nasap Wid Apyro MsAcTo, ce onpezens Ha 6a3a HOMUHaJIHA CTOMHOCT, HaTpyIaHa JIMXBa
U KaluTanoBa nedasnbda/3aryda KbM MOMEHTA Ha OLIEHKAaTa.

12. CopaBeanuBara CTOWHOCT Ha JE€PUBATHUBHU (PMHAHCOBH MHCTPYMEHTH C€ OMpenens Mo
CIICTHUS HAYWH:

12.1. CrpaBeyuBara CTOWHOCT Ha IEpUBAaTUBHU (PMHAHCOBH MHCTPYMEHTHU ¢ 0a30B aKTUB
LIEHHU KHMXKA, JOMyCHAaTH J0 WU THhPryBaHM Ha (PYHKIMOHUpALIXM pPEIOBHO, MPU3HATH U
myOIMYHO AOCTBIIHY peryiaupanu nazapu B PenyOnuka beirapus ce onpezens cbriaacHo T. 4..

12.2. CrpaBeyiuBara CTOWHOCT Ha JIEpUBAaTUBHU (PMHAHCOBH MHCTPYMEHTHU ¢ 0a30B aKTUB
[EHHH KHIDKA, JIOMYCHATH [0 WM THPTyBaHM Ha (YHKIMOHHUPAIIM PEAOBHO, TMPHU3HATH H
nyOIMYHO JOCTBITHY PeTyJIUpaHu Mazapy B 4ykOuHa, ce onpezens cbriacHo T. 10.1-10.2.
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12.3. Tlpu HeBB3MOXKHOCT Aa ObmaT mpuioxkeHu T. 12.1 m 12.2 mpu dopmupane Ha
CIpaBeyIuBaTa CTOMHOCT Ha OMIWH, JOIMYCHATH JI0 WM THPTYBaHM HA PETYJIMPAaHU Ma3apu WU
JPyTH MeCTa 3a ThProBUs, CIIPAaBEIMBATa CTOWHOCT CE OMPEAEIs KaTo Ce€ M3I0JI3Ba MOJAXOIbT Ha
Black-Scholes 3a onpenensine Ha mena Ha omuusa. MoxgensT Black-Scholes Tpetupa onenkara Ha
OITIIMH 32 TIOKYTIKA (KOJI OIIIKH ), TOpaJu TOBa (POPMUPAHETO HA CTOWHOCTTA HA IYT OIMIIUATA IIE €
(GbyHKIMSA Ha [IeHaTa Ha KOJI OTITUS 32 ChOTBETHHUS aKTHB IIPH CHIUTE yCIOBHUS.

12.4. Tlpu HeBB3MOXKHOCT Aa ObmaT mpuioxkeHu T. 12.1 m 12.2 mpu dopmupane Ha
CIpaBe[IMBaTa CTOWHOCT HA BapaHTH, AOMYCHATU 10 UM ThPTyBaHHU Ha PeryJIMpaHH Mazapu WiH
JPyTU MECTa 3a ThPIrOBUs, UM ThPIyBaHU Ha M3BBHOOPCOBU Ia3apH, CIPAaBEAJIMBAaTa CTOMHOCT CE
ompezens kKaro ce usnon3Ba ¢opmynara no T.12.3 3a u3uucisBaHe Ha IeHaTa Ha OMIMH 3a
MOKYTKa (KOJI OIIUH).

12.5. Ilpu HEeBB3MOXHOCT jaa ObAec mpuiokena T. 12.1 m 12.2 nmpu ¢opmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha (PIOYBPCH, IOIYCHATH J0 WIM ThPryBaHU HA PETyJIMpaHU Ma3apy UK
JIpyTH MeCTa 3a ThpPrOBUs, CIIpaBeAJMBaTa CTOMHOCT ce ompeaens mo gopmyiaTa, IOCOUYEHA B
[IpaBunara 3a onieHKa.

12.6. CnpaBe/yinBara CTOMHOCT Ha JepUBATUBHU (PMHAHCOBU MHCTPYMEHTH, ThPI'YBaHU Ha
M3BBHOOPCOBU Ta3apH, C€ Ompeneisl Mo meHa "KymyBa' Ha MapKeT-MEHKbp NpH 3aTBapsHE Ha
nazapa B pabOTHUA [€H, MPEAXOXKIall naTata Ha oleHkaTa. [Ipy HEBB3MOXKHOCT na Oble
MIPUJIOKEHO MIOCOYEHOTO MPABUJIO:

12.6.1. CripaBeanuBaTa CTOMHOCT Ha OIIWHU, ThPTyBaHH Ha U3BBHOOPCOBU Ia3apw,
ce ompenens KaTo ce u3noi3pa popmynara mo 1.12.3;

12.6.2. CmpaBeanuBaTta CTOMHOCT Ha BalyTHUTE (OPYBPAHU JIOTOBOPU C€
orpezens Kato ce usnoissa popmynara ot [lpaBunara 3a ouenka. Koraro cpokbT 0 najaexa Ha
BayTHUTE GOPYBPIAHH JOTOBOPH € MO-MalIbK OT 1 Mecell U B CiTy4aii, 4e ca HalHIle He3HAYUTEIHU
pa3IMKK IO OTHOIIEHHE Ha CTOMHOCTUTE HA JIUMXBEHUTE MPOICHTH, MOPAJAM KPaTKUS CPOK U
MPEeHeOPEeKUMO MAJIKOTO BIUSHUE Ha AWCKOHTOBUTE (aKTopu, ce mpuema, ue (QOopybpaHUST
BaJyT€H KypC KbM JaTaTa Ha ONpeIeNsiHE Ha CIpaBeJiiBaTa CTOMHOCT (t) € paBeH Ha TEKyLIHs
CHOT BaJIyTE€H KypC.

12.6.3. CrmpaBennuBata CTOWHOCT Ha (GOpPYybpAH, Pa3IWYHU OT IOCOYEHHUTE IO
1.12.6.2., ce omnpenens kaTo ce u3noissa Gpopmymnara mo 1. 12.5.

13  CmopaBemiuBara CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH JOIYCHATH /10 ThProBUS Ha
[OBEeYEe OT €IMH DPEryjHupaH Ia3ap, ce ONpejaess MO IIEHa Ha 3aTBapsHE Ha Mas3apa B JEHS Ha
OLIEHKAaTa UJIH JIpyT aHAJIOTWYEH MoKa3aTes, OMOBECTSBaH MyOJIMYHO B JCHS Ha OLEHKaTa OT MecTa
3a ThProBUs, OT KOWTO 3a CHOTBETHUS JI€H € U3ThPryBaH Hal-rojisiM 00eM MpPEeXBbPIseMH LIEHHU
KHMJKa 1 MHCTPYMEHTH Ha Napu4Hus [1azap.

14. B cimydauTe, KOraTo He ce MpOBeX/1a ThbProBUs Ha MSCTO 3a ThProBUs B paOOTHHU JHHU 32
CTpaHaTa WIM KOraTo JAJEHU LICHHU KHM)KA Ca BPEMEHHO CIIPEHU OT THPIOBMs, 3a IOCIEBaIla
OLICHKAa Ha IEHHUTE KHWKA, JOIYCHAaTH JO WM ThpPIyBaHU Ha peryjupaH ma3ap, ce NpuemMa
OLICHKAaTa, BAJIJHA 3a JEHsA Ha IIOCJIeJHAaTa ThProBcka cecus. lIpu mocnensaima oneHKa Ha
o0iuraiuy mo pena Ha U3peyeHue MbPBO Ce OTYUTA U HAaTpyIaHaTa JIMXBa 3a CbOTBETHUTE JHH.

[TpaBmiioTo ce mpwiara ¥ B CIy4aWTe, KOraTo Ha PEeryJMpaH Ia3ap He ce MPOBEXIa ThProBCKa
cecusi mopaay HepabOTEeH B ChOTBETHATA CTPaHa JIeH, KOWTo e paboreH B PermyOnuka bbarapusi.
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[IpaBuoTO HE ce mpuara, KOraTo Ha MsCTO 3a ThPTrOBHs HE CE€ MPOBEXKIAT THPrOBCKU CECUU 32
noseye oT 5 paboTHu IHH. B TO3M ciryyaii mocienBamara oneHka ce U3BBPIIBA IPU CHOTBETHOTO
npuiarane Ha T. 5, 6 u 9.

15. CnopaBequBara CTOMHOCT Ha CPOYHUTE M O€3CPOYHUTE ICMO3UTH, MMapUTe Ha Kaca U
KPaTKOCPOYHHUTE B3EMaHHUsI CE€ ONPEIEIisi KbM JICHS Ha OllEHKaTa, KaKTO CJIe/IBa:
a) CpOYHUTE U OE3CPOYHHUTE BJIOTOBE, M APUTE Ha Kaca - 0 HOMHHAJIHATa UM CTOMHOCT;
0) KpaTKOCPOUHUTE B3eMaHus 0e3 ONpeiesieH JIMXBEH MPOLEHT WU JI0XO0J - 110 ce0ECTOMHOCT;
B) KPATKOCPOUHUTE B3EMaHUs C OIPe/IeeH JUXBEH MPOLEHT WK JOXO/ - 10 Ce0ECTOMHOCT.

16. dunaHCOBUTE AaKTUBH, ACHOMHHHUPAHU B YyXKIECTpaHHA BallyTa, C€ NPEH3UYUCISIBAT B
JIEeBOBa PABHOCTOWHOCT, ONpejAeieHa M0 LEHTpaJHus Kypc Ha bbirapckata HaponHa OaHka,
BAJIMJICH 34 JICH:, 3@ KOWTO CE OTHACA OLICHKATa.

CroiiHocTTa Ha mnacuBuTe Ha DOHJAa € paBHA Ha cyMmara OT OaJaHCOBUTE CTOMHOCTH Ha
KpaTKOCpO‘-IHI/ITC n I[T)JIFOCpO‘-IHI/ITe 3aBbJDKCHUSA 110 6aJ1cha. 3aIl’I)JI)KeHI/IHTa, I[CHOMI/IHI/IpaHI/I BbBB
BaJlyTa, CE M3YUCIIABAT IO IEHTPAIHKUSA Kypc Ha bbiarapcka HapojHa OaHKa BaJIMJICH 3a JCHS, 3a
KOMTO ce OTHAcs OIlCHKAaTa.

Hernara croiinoct Ha aktuBute (HCA) na JloroBopHus @oHJ ce U34ucisIBa, KaTo OT CTOMHOCTTA
Ha BCUYKHU aKTUBH, OLICHEHH 10 peaa Ha [IpaBuiara 3a oreHka, ce U3Baau CTOMHOCTTa HA BCUYKHU
MACUBH, U3YHCIIEHA CHIIACHO MOCOYEHOTO MO-TOPE.

HCA na enun nan e paBHa Ha HCA na JloroBopuust @oHJ, U34KCiI€Ha ChIIACHO MPEAXOIHUTE
pasnopendu, paszzneneHa Ha Opost Ha jasnoBere Ha PoHaa B OOpbIIEHHE KbM MOMEHTa Ha
OTIPEICIISTHETO M.

Bceku paboten nen YnpasmnsBamoTo JpykecTBo myOIMKyBa eMHUCHOHHATA CTOWHOCT U IIeHaTa Ha
o0paTHO W3KymyBaHe Ha JsioBere Ha JloroBopuus DoHA, MPUIOKUMH 32 MPEAXOIHUS pabOTeH
JIeH.

2.14. Omnpenensine Ha NMPOAAKHATA MJIM €MHCHOHHATA LIeHA W LieHATa Ha
00paTHO U3KYNyBaHe WJIM HA OTKYIYBAaHe HA IAJI0BeTEe U B YACTHOCT:

2.14.1. MeToa 1 4ecTOTAa HA H3YUCJIABAHE
EMucrnonnara CTOMHOCT M 1IeHaTa Ha oOpaTHO M3KyITyBaHe Ha JsutoBeTe Ha DoHIa ce ompenemsT
Ha 0Oa3za Ha HerHara croiiHOCT Ha akTmBUTe (HCA) Ha PoHmA, KOSITO C€ M3YHUCISABA CHIVIACHO
MerononorusTa B T. 2.13 ,,/Ipasuna 3a oyenxa na akmusume*.

EmucuoHHara CTOMHOCT Ha €IMH AsUI, IO KOSTO C€ 3amucBaT (3aKymyBar) asinoBe Ha PoHJa npu
TAXHOTO U3aBaHe (3akynyBaHeTo uM) oT ®onza e paBHa Ha HCA Ha enuH 1.

Ilenata Ha OOpaTHO W3KyIyBaHE Ha €IUH JSJ, [0 KOSTO JISAJIOBETE CE€ M3KYIyBaT oOpaTHO OT
®onpa, e pasHa Ha HCA Ha enuH 1571, HamaleHa C pa3xoquTe MO OOpaTHOTO M3KYMYyBaHE B
pa3mep Ha 0,5% or HCA na equn .
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HCA, HCA na emwH 151, eMHCHOHHATa CTOWHOCT M IIeHAaTa Ha OOpPaTHO HW3KYIyBaHE Ce
W3UHUCIISIBAT BCEKU pabOTEH JCH.

2.14.2. HNudopmanusi 0THOCHO TAKCHTE, CBbP3aHH € MPOAAK0aTa HIH eMUTHPAHETO U
00paTHOTO U3KYNyBaHe WJIM NOracsiBaHeTO Ha JIsJIOBeTe
ToBa ca pa3xonu, KOUTO ce€ 3aIjamar AUPEKTHO OT UHBECTUTOPUTE/TIPUTEKATEIUTE HA JSIOBE U
ca €IMH OT HAKOJKOTO OCHOBHH (haKTOpa, KOUTO T€ CIEABA Ja MPEILEHST, KOraTo WHBECTUPAT B
nsioBe Ha goroBopHu ¢ougoe. [Ipu 3akymnyBane Ha nsutose ot ,,LIKb IlpaitBut® maBectutopute
HsMa Jla 3aIulalar pa3sxoiu, CBbp3aHU C EMUTUPAHETO Ha JsAJ0BeTe. [[s1oBere ce 3amucBar 1o
€MHCHOHHA CTOWHOCT Ha €/IMH JI5UI, paBHA Ha HETHATa CTOMHOCT HAa aKTUBHUTE HA €JIUH ML

[Ipu o6patHO U3KynyBaHE Ha JJI0BE MpUTEKaTenuTe Ha AsuioBe Ha ,,LIKD IlpaiiBut® me 3amnarsar
pa3xoau 3a o0paTHOTO M3KynyBaHe B pasMep Ha 0,5% (Hyna IsU10 M HET JeceTd Ha CTO) OT
HETHAaTa CTOMHOCT Ha aKTUBUTE Ha eiuH Jsul. LleHara Ha oOpaTHO WM3KyIyBaHE HA €IWH ST €
paBHa Ha HETHAaTa CTOMHOCT Ha aKTHBHUTE Ha €UH [sUI, HAMAJEHa C Pa3XoAUTe MO0 OOpaTHOTO
u3KymnyBaHe B pa3mep Ha 0,5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €JIUH JISJI.

B cny4aii Ha npoMsiHa Ha TPaH3aKLMOHHUTE Pa3Xxolu, YIIpaBisABaIloOTO Jpy’KeCTBO € IIbKHO Ja
nHbOpMHpa 32 TOBA MPUTESKATCIUTE HA JSUIOBE W OCTAHAINTE MHBECTUTOPH UYpe3 CHOOIICHHE
[IOHE Ha MHTEpPHET CTpaHMIaTa Ha YIPaBIABAILOTO JpykecTBo ciel opooperuero or KOH Ha
npomenute B IIpaBunara na @onpa.

2.143. HauyuHu, MecTa M 4YeCTOTa HA NMYOJMKYBaHe HA eMHUCHOHHATA 1[eHA M LeHaTa
HA 00paTHO U3KyNyBaHe
Jlo Kpast Ha pabOTHUS JEH, B KOWTO C€ M3BBPILIBA W3YUCISABAHETO HA €MHCHOHHATa CTOMHOCT U
L[leHaTa Ha 00paTHO M3KYyMyBaHEe Ha AsoBeTe Ha PoHaa, Ynpasnsasaoro pyxecTBo myOauKyBa
T€3U JaHHU Ha!

" BCHUYKH “THIIETa”, HA KOUTO C€ MpHeMaT MOPHUKHUTE 3a MPoiakda U 00paTHO U3KYyIyBaHE
Ha JIJIOBE U CE€ OCBHILECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE Ha JSTI0BE
BBB DOHA;

% HMHTepHeT cTpaHunaTta Ha YnpasisBaioro Jpyxectso - www.ccham.bg;

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

» WHTEpHeT cTpanuiara Ha Musecrop.bI” www.investor.bg;

O6o6mena wHpopmanusg 3a E€MHUCHOHHUTE CTOWHOCTH M IICHH Ha OOpaTHO H3KYIyBaHe cCe
npenoctaBs Ha Komucusita enuH mbT MecedHo 1o pena Ha wi. 77, ai. 1 ot Hapenba Ne 44 u ce
OMOBECTSABAT HAa WMHTEPHET CTpPaHUIIATa Ha JAPYKECTBOTO WWWw.ccbam.bg. 3ambmkenuero ce
H3I'BJIHSABA B CPOK TpHU pa6OTHI/I JHH CHUTAHO OT Kpasd Ha CbOTBECTHHUA OTUCTCH IICPHUO.
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2.15. Nudopmaunss OTHOCHO HayuHA, pa3Mepa M H3YHMCISABAHETO Ha
Bb3HAIPAK/JAEHUETO, IJIATUMO OT I0OrOBOPHMA (JOH/I HA YNPABJIABAIIOTO IPYKeCTBO,
JAeNMO3UTApsi WJIH TPeTH JHNA, KAKTO W Bb3CTAHOBSBAHETO HA pa3XoAuTe OT
AOTOBOPHMSA (POHI HA YNPABJISABALIOTO APYKECTBO, 1eNMO3UTAPS WIN TPEeTH JINLA

T'oouwinu onepamuenu pazxoou

Te3u pazxoau ce mpucnagat ot aktuBute Ha ,,lIKB IlpaiiBUT* M Taka KOCBEHO ce moemaTr OT
BCUYKU NPUTEXKATEIN Ha JsaoBe. Te ca BTOPUAT KOMIIOHEHT pa3Xo[u, KOUTO HHBECTHUTOPUTE
cleqBa Jla UMatT npeaBul, naBectupaiiku B JloroBopuus ®ouj. B nonnara tabnuia ca mocoyeHu
MaKCHMaJIHHUTE TOAMILIHYU ONepaTUBHU pa3xoau Ha ,,lIKb IIpaiiBuT®, kaTo NpOLEHT OT rouIIHATA
CpelHa HETHa CTOMHOCT HAa HErOBUTE AKTUBH, Taka KaKTO TE3M pPa3xOJu ca IJIaHUPaHU OT
VYnpasnsasamoto /[pyxkecTBo:

Taonuya 3

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

Bo3narpaxkaenue Ha YpaBisiBaioTo APYyKECTBO 1o 1,25%
Jpyru onepaTtuBHU pa3xoau 10 1,00%
OO0110 ONIEPATHUBHM Pa3X01H 1o 2,25%

(a) Cpriacuo IlpaBunara Ha ,,lIKb IlpaiiBut, Ynpasnssamoro [IpyxecTBO MOXe Jla ce OTKake
OT YacT OT MOCOYEHOTO Bb3HATrpakJICHUE.

(6) B “/lpyru omepaTHBHH pa3xoAu” c€ BKIOYEHH OCHOBHU ONEPAaTHMBHM PAa3XOJIU Karo:
Bb3HarpaxxJaeHue Ha bankara Jlemo3uTap; BB3HATPAXKICHHS M TaKCH HA WHBECTUIMOHHUTE
nocpenHuy, Oanku, bopcata u lLleHTpamHus apemo3uTap, W JpyrM NOJOOHHM, CBBP3aHH C
MHBECTUPAaHE Ha akTUBUTE Ha JloroBopHus POHJ; Bb3HArpakJ€HUETO HA OJUTOPUTE 3a 3aBEpKa
Ha roumHus (GuHaHcoB oTueT Ha JloroBopHust @oHA, pa3xoquTe 3a pekiiamMa U MapKeTHHI Ha
®doHJa, 32 KOHTAKTH C WHBECTUTOPUTE, TEKYLIUTE TAaKCHU 3a HAJA30p, WIEHCTBO U APYIH MOAOOHU
Ha Komucusra, bopcata u LlenTpannus nenosutap ¥ Ipyrd Ibp’KaBHU OpPTaHU M MHCTUTYLIHH,
CBBbp3aHM c JeiHocTTa Ha DoHaa; Apyru pasxoau, nocoyeHu B IlpaBunata Ha donaa 3a Herosa
CMETKa, ChJICOHM U JPYTH Pa3XoJd, CBbP3aHH ChC 3alllUTAa MHTEPECUTE Ha NMPHUTEkKATEIUTE Ha
nsnose B JloroBopHust @oHI, KaKTO M JIPYrM U3BBHPEIHH Pa3XolH, CBbpP3aHU C JIEHHOCTTa Ha
®donna.

Ot aktuBure Ha JloroBopuust QoHJ, HE ce M3IUIALAT MOJ HHUKakBa (opMa Bb3HArpakJIeHus,
cTUMyJ, OOHycH W Apyru obmaru Ha wieHoBe Ha CJ] m cnyxurtenmun nHa Y] ,,LIIKB Acerc
MennmxmbHT EAJL.

[TonuTukara 3a onpezaensHe Ha Bb3HarpaxaeHusta Ha Y/ ,,JIIKb Acerc MenumxkmbHT EAJ] €
JIOCTHIIHA Ha HMHTEPHET CTpaHWIaTa Ha JapyxecTtBoto: Www.ccbam.bg. VI ,IIKB Acerc
MennmxmbpHT EAJl nexnapupa, ye xonue Ha [lonnTukara 3a onpezensHe Ha Bb3HArpakICHUATA
e Ob/ie MPeI0CTaBeHO Ha XapTHEeH HOCUTEN Oe3MIaTHO MPH MOMCKBAHE.

annu 3a onepamuenume pazxoou na /locoeopnua @ono
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B taGmuuara ca npeactaBeHr pasXxOAMUTE 3a YIpPaBIEHUE HA JEHHOCTTa (OIEpaTUBHUTE Pa3Xo]H)
Ha LIKb IIpaiiBur.

2024 r.

Pasxoqu CBbp3aHu C JEHHOCTTA [TpOLEHTHO CIPAMO CPEIHA HETHA
Cyma B n1eBa 9

OaslaHCOBa CTOMHOCT HAa aKTHBUTE
Bb3narpaxaenue 3a Y /| 37978 1.25%
Bb3HarpaxaeHue 3a
NIENIO3UTAPHU YCIYTH 0441 0.31%
Jlpyru aIMUHHCTPATUBHH

a3xou 3626 0.12%

Jlpyru (hvHAaHCOBH pa3Xxou 729 0.024%
Pa3xomu 3a Teprosus ¢ [IK 1404 0,05%
O6ma cyma 53178 1,75%

OT akTMBUTE Ha JOTOBOpHHUS (OHJ, HE C€ M3IUIAINAT IOJ HHUKaKkBa (opMa Bb3HATPAKICHUS,
CTUMyJM, OOHycu U aApyru obsaru Ha wieHoBe Ha CJ[ m cayxurenn Ha V][ ,,JUKB Acerc
MeHuHKMBHT.

[Tonutukara 3a onpenensine Ha Bb3Harpaxkaenusta Ha Y/ ,JIKb Acerc MenumxmbHT EAJ] €
JIOCThIIHA HAa HMHTEPHET CTpaHUIATa Ha JApykecTBoto Www.ccbam.bg. V] ,,IIKb Acertc
MenumxmbHT EA ] nexnapupa, ye konue Ha [loauTukara 3a omnpenessHe Ha Bb3HArPaKICHUATA
e Ob/Ie MPEIOCTABCHO HA XapTHEH HOCUTEN OE3IUIaTHO MPH MTOMCKBAHE.

2.16. HUudopmauus orHocHo [MoanTrkaTa 3a o0e3ne4eHUATa 1 peMHBECTHPAHETO
HA MApUYHUTE 00e3nmeYyeHust
VYupasnsBamoro J[pyxectBo nmpuema u npuiara [lonutrka 3a o6e3nedeHne U penHBECTHPaHE Ha
HNapuyHO O00E3MEUYEHUE ¢ L] periaaMeHTUpPaHe peja 3a ONpelelisHE Ha pa3Mepa Ha M3HCKBAHOTO
o0e3neyeHune Mpy U3I0JI3BaHe HAa TEXHUKH 3a €()EeKTUBHO yIpaBlieHUE Ha MopTdeilna Ha (poHaa U
CKJIIOUYBAaHE HA CHENKH C H3BBHOOPCOBO THPryBaHM JCPHBATHBHU HHCTPYMEHTH, KAaKTO H
MOCJIEABAIIOTO CIIECHE U YIPAaBICHNE Ha CTOMHOCTTA Ha 00E3MEYEHUETO.

Bceuukym aktuBH, nomydeHn ot JloroBopHuss PoHA B pe3ysTaT HA M3MOJI3BAaHE HA TEXHHMKHU 3a
e(eKTHUBHO YIIpaBlieHHE Ha MmopTdeiina, ce pa3riiexaaT KaTo ooe3neyeHme.

Onenkara Ha oOe3nedyeHusTa, noiydeHn or MoHma B pe3yiTaT Ha M3MOJI3BAHE HAa TEXHUKH 3a
e(deKTUBHO yIpaBlieHHE Ha MOPTQeiia, KaKTO U HA TAXHOTO PEUHBECTHpAHE, C€ M3BBHPIIBAT OT
ciyxurtenute Ha OTaen ,,AHaIu3 U yIpaBJICHUE Ha pUCKa“.

IIpn wm3umcnsBanero Ha mparosere mo uwi. 45 u 46 3AKHNC/AIIKM ce BkitouBa puckoBara
excriozurus Ha ,,JIKb IlpaitBut* kM HacperiHa cTpaHa B pe3yiTaT Ha CIEIKHA ¢ U3BBHOOPCOBO
ThPryBaHU [I€PUBATUBHU MHCTPYMEHTH M TEXHUKHU 32 €(PEKTHUBHO YIIpaBICHHE Ha MOPTQEi.
Otnen ,,AHanu3 W yOpaBJ€HHE Ha PHUCKA“ ChC CBHICUCTBHETO HA OTAEN ,,YTPABJICHHE Ha
NOpTQEHITN U KOJIEKTUBHU MHBECTHUIIMOHHM CXEMHU‘ CJeId 3a CIa3BaHETO Ha OrpaHMYCHHSATA B
noprdeiina va ,,IIKb IIpaiiBut®.
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He ce npeasmwxkna ®@onasT Aa monydaBa oOesnedeHue, paBHO Ha WM mo-roiasiMo oT 30% ot
akTuBUTe My. B cimydaute, koraro ot umero u 3a cMmetka Ha ,IIKb IlpaiiBut® ce usBbpiiBaT
CIHCTKH C W3BHHOOPCOBH (PUHAHCOBH JICPHBATH W CE€ U3IMOI3BAT TEXHHUKH 332 E(PEKTUBHO
yopaBiieHue Ha nopTdeilna, BCsKo obOe3nedeHue, M3MOJA3BaHO 3a HaMalsiBaHE Ha PUCKOBaTa
€KCITO3UIUs KbM HacpelIHaTa CTPaHa, o BCIKO BpeMe OTTOBapsi Ha CICIHUTE KPUTEPUU:

1. JlukBHIHOCT - BCAKO 00€3MeYeHre, KOeTO He € MOJyYeHO B MapuyHH CPelICTBa, Cie/iBa Ja
“Ma BUCOKA JIMKBUIHOCT U Jia C€ ThPryBa Ha PEryJMpaH IMa3zap WM B MHOTOCTpaHHA CHCTEMa 3a
THProBUS C MPO3PAYHO OMpEeNIIHE Ha LIEHUTE, Taka 4e Jla MOXKe Ja Oble MpoaaJeHo Obp30 Ha
1eHa, ONM3Ka J0 OCTOMHOCTSBAHETO MpEau IMpojaxkdaTa; MOJyd4eHOTO oOe3ledeHue cienBa Ja
oTroBaps Ha uzuckBanusTa Ha wi. 49 3JIKUCAIIKU;

2. OueHsiBaHe - TIOTYYEHOTO OOe3MeUYeHHE ciIe/iBa Ja Obe OIEHSIBAHO Hal-MaJKO €IUH BT
Ha JIeH W aKTHBH, NIOKAa3Bally ToJsMa W3MEHUYMBOCT Ha IIeHATa, HE ClIeJBa Jla Ce MpUEMaT Karo
o0e3neueHne, OCBEH ako He ca MPeIBUCHH JOCTaThYHO KOHCEPBATHUBHU PABHUINA HA €BEHTYaJTHU
3aryou,

3. KadecTBO Ha EMUTEHTA - MOJIy4eHOTO 00e3MeueHue Cae/iBa J1a € C BUCOKO KaueCTBO;

4. xopenamus - 00€3MEUCHUETO, TTOJYYCHO OT KOJICKTHBHATA WHBECTUIIMOHHA CXEMa, CJIC/[Ba
na Obae U3JaIeHO OT CyOeKT, KOWTO € He3aBUCHUM OT KOHTpareHTa U OT KOWTO ce O4YakBa Ja He
MIPOSIBY CHJTHA 3aBUCUMOCT OT PE3yJITaTUTE OT IEHHOCTTA HAa KOHTPAreHTa,

5. nuBepcuduKams Ha 00€3MEYCHUETO - 00E3MEYSHUETO ciie/iBa Ja Obe TuBepcUDHUITMPAHO
10 OTHOIIICHUE HA JTbPXKABH, IMa3apd U EMHUTCHTH, KaTO PUCKBT 3a JaJCH EMHTCHT HE HAXBBPISL
20 % oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha KOJIEKTUBHATA NHBECTUI[MOHHA CXEMa;

6. puCKOBeTe, CBBpP3aHHM C YINPABICHHETO Ha OOE3MEUCHUETO - PUCKOBETE Clie/Ba Jla ca
UICHTU(QUIMPAHU, YIPABISIBAHA U CMEKYEHH MMOCPEACTBOM Ipolleca 3a YIPaBICHHUE Ha PUCKa,

7. Tmpu TPEXBBPISHE HA [T TMOJNYYCHOTO OO0E3IMEYCHHE C€ ABPXKH OT JCIO3WTaps Ha

KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa;
8. nmoroBopHus (HOHJ MOXKE JIa TIPUCTHITN KbM H3IBIHEHUE BBPXY MOTYYECHOTO 00E3INeUCHUE
0 BCSIKO BpeMe 0e3 Mo30BaBaHe Ha HAacpellHaTa CTpaHa Wi 0JI00peHue OT Hes;
9. HemapuvyHOTO 00E3MeUeHUEe He MOXKE Jla C€ MPOJIaBa, PEUHBECTHPA WITH 3aJ1ara;
10. mapuyHOTO OOE3nEeUeHrEe MOXKe caMo Jia ObJie:
a)BJIOKEHO Ha JETO3UT B Juiie 1o wi. 38, an. 1, 1. 6 3AKUCIAIIKH;
0)MHBECTHPAHO BHB BUCOKOKAUYECTBEHU AbPKaBHHU (PMHAHCOBU MHCTPYMEHTH;
B)U3IIOJI3BAHO 32 IIEJIUTE HA OOpAaTHU PErNo CHENKH, MPH YCIOBHE Y€ CHCIKHTE ca C
KpeAUTHU MHCTUTYIIMH, KOUTO ca 00EKT Ha MpyJeHIIMAaleH HaaA30p, U ue JloroBopHus HOHA MOKe
10 BCSIKO BpeMe J1a TTOJTyYH 00paTHO MIbJIHATA TTAPUYHA CyMa 3a€JTHO C JBJKUMHUTE JTNXBH,
T')MHBECTHUPAHO B KPATKOCPOUHHU (hOHIOBE Ha MAPUYHHUS T1a3ap.
[Tapuuynoro ob6e3neyenne mno T. 10 ce wWHBecTHpa, KAaTo Ce€ CHa3BaT NPHUHIMIUTE 3a
TuBepcuUKaImS, MTPUIOKUMHA KbM HETAPUUYHOTO 00E3MEeYCHHE.
[Tapuuynoto oGe3neuenne mo T. 10, 6. ,,a“ ce mHBECTHpPa caMO B OAHKHU, 32 KOUTO HE € HAJUIIES
uH(popMaIus, 4e mpe3 MOCIeTHUTE 3 KAICHJApPHHU TOJUHH Ce € Hajlaraja JIMKBHIHA MOJIKpena oT
CTpaHa Ha MECTHUTE MM IIPaBUTEIICTBA.

,,LIKb TlpaiiBuT* Mo’ke 1a Ha/JBHMILM OTpaHUYEHUATA 3a JUBEpCU(UKAIMS MO T. 5 B CiIydail, ako
00e3MeYeHNeTo € B Pa3IUYHU MPEXBbPIUMU (PUHAHCOBM WHCTPYMEHTH M HMHCTPYMEHTH Ha
Mapu9HUS Ta3zap, U3JaJeHu OT HsAKoe OT Jmmnara mo 4wi. 38, am. 1, 1. 9, 6yksa "a" 3JIKUCIIIKU
NP cHia3BaHe Ha U3McKBaHusATa o ui. 47, an. 4 3AKUCAIIKHA.

Kb TlpaiiBut® Moxe na mpuema kato obOe3nedyeHne (PMHAHCOBH aKTHBH, HAIXBBPJAmM 20 Ha

CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE MY, KOTaTO T€ €a U3JaACHU OT HAKOSA OT AbPIKABUTC YICHKU
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Ha EC, KakTO U Ha BCHYKU PETrMOHAJIHU WM MECTHUTE OPTaHU B CTPAHUTE YJICHKH, eMUTHpPAILIU
WM rapanTupamy (GUHAHCOBH UHCTPYMEHTH.

,,LJ1IKB IlpaiiBut Mosxe 1a mpuema kato ode3neueHre (GMHAHCOBU aKTUBH HaAXBbpIALy 20 Ha CTO
OT HETHaTa CTOMHOCT Ha aKTUBUTE CH MHCTPYMEHTH M3JaJCHU OT MyOIMYHUTE MEKIYHapOIHU
OpraHM3ali C UHBECTULIMOHEH KPEIUTEH PEUTUHI HA IOHE €/1HA OT FOJIEMUTE TPU PEUTHHIOBU
arenruu - Standard & Poors, Fitch wiu Moody's.

B cnyyait, ue ,,I1IKb IlpaiiBut* npunoOue napuanoro obesneueHue, YnpapisBamoTo [pyxkecTso,
4ype3 OTAeN ,,YIpaBlIeHUue Ha NOPTHEisIn U KOJEKTUBHU MHBECTULIMOHHU CXEMH‘, Ce pa3nopexaa
C HEro ChIVIACHO MHBECTULIMOHHATA CTpaTerus 3ajoxkeHa B [Ipocnekra u [IpaBunara Ha @onja.

2.17. HNudopmanus 0THOCHO HaMepeHHeTO HA POoHIA 1a U3M0JI3BA 3aBHILICHU
OrpaHMYeHud 3a (uBepcuuKkanms, nocoueHu B 4i. 46, an. 1 3AKUCATIKHN

VYrpaBnsiBaoTo ApPYKECTBO HE Bb3HaMepsiBa Jia 1moj3Ba BbB DOH/Ia 3aBUIIICHU OTPAHUYCHUS 32
nuBepcuduKalys, mocoueHu B wi. 46, an. 1 or 3AKUCATIKHA.

3. JENO3UTAP U UHBECTULIMOHHU ITOCPE/IHULIN

3.1. Jlanuu 3a uaenTudukanus Ha /lenozurapsn
VYnpasnsaBaioro [pyxectBo e uzdpaino 3a [enosurap Ha JJoroBopuus ®oua “TEKCUM BAHK”
AJl, rp. Codus, BnucaHo B THproBckusi perucrbp npu AreHuusara no BrnucBanusra ¢ EUK
040534040, cbe cenanuie U agpec Ha ynpasinenue: rp. Codus 1309, Paiion ,.Bw3paxkaane”, Oy
»lomop AumnekcanapoB” Ne 117, rtem.: 02/9035646, daxc: 02/9311207, enexTpoHEH ajapec:
custody@teximbank.bg u Uurepuer crpanura (web-site): http://www.teximbank.bg.

“TEKCHUM BAHK” AJl monyudaBa ot BHbB nuiieH3 ocwiecTBsiBaHe Ha OaHKOBa JEWHOCT TIpe3
1992 r.

C pemenue Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca paspemenu u GaHKOBU
ornepauuu B gyxOuHa. [Ipe3 1997 r. bankara noiay4asa ot BHbB nmbyien 6aHkoB aunens. JIMeH3bT
€ aKTyanusupaH choTBeTHO chC 3amoBen Nel00-0570 ot 23.12.1999 r.; 3anosex Ne PJ[ 22-0852 ot
07.05.2007 r. n 3anoBen Ne PJ[ 22-2268 ot 16.11.2009 r. na ynpasurens Ha bHbB. Ilocnennusr
aKTyaJu3upaH OAaHKOB JIMIIEH3 BKJIIOYBA BCHUKM OAaHKOBM YCIYyIM MO 3aKOHa 3a KPEIUTHUTE
MHCTUTYLIUN.

3.2.0nucanne Ha 3aab/uKeHUsiTa Ha Jlemo3uTapsi M Ha KOH(JIMKTHUTE Ha
HHTEepecH, KOMTO MOraT 1a Bb3HMKHAT.

CpriacHoO CKJIIOUEHHs JI0TOBOP 3a JENO3UTApPHU yCIyrd YIpasisBamoTo JpyxecTBo, AeicTBamio
oT uMeto u 3a cmerka Ha 1@ , [IKb-IIpaitBut*, Bbp3nara, a bankara Jleno3urap ce cbriacsasa aa
W3BBPILBA CIECTHUTE OCHOBHH YCIYTHU:

a/ cpXpaHeHHWE Ha ImpuTexkaBaHuTe OT @DOHAAa MNapUUYHU CPEJICTBA, HATUYHU (HUHAHCOBHU
WHCTPYMEHTH, BKIIOYUTEIHO THPIYBaHUTE B UYXKOWHA, YJAOCTOBEPUTEIHH JOKYMEHTH 3a
Oe3HAINYHU (PMHAHCOBU MHCTPYMEHTHU U APYTU AJOKyMeHTH Ha DoHJa;
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0/ BojieHEe Ha Oe3HATMYHU (DMHAHCOBU MHCTPYMEHTH, MpUTEKaBaHu oT DOH/IA 1O MTOJICMETKA HA/B
peructbpa Ha bankara Jlemosurap B “Llentpanen aenosutap” AJl, beirapcka HapogHa GaHka u
BbB (hrHaHCOBU HMHCTUTYyIMH, ¢ kouto ,,[EKCUM BAHK*“ AJl uma IOTOBOpHM OTHOIICHHUS 32
CbhXpaHeHHEe Ha (MHAHCOBU MHCTPYMEHTH Ha UYXKIH Ma3apHu.

B/ yIpaXHsBaHE Ha KOHTPOJI BBPXY ACHHOCTTAa Ha YHpaBisiBamioro py»ecTBo 3a U3UUCIIsBAHE
Ha HETHA CTOMHOCT Ha aKTHBUTE, EMHUCHOHHATa CTOMHOCT M IIeHaTa 3a 0OpaTHO M3KYITyBaHE Ha
nsnosetre Ha DoHpa, ¢ 1en ocurypsiBaHe Ha CHOTBETCTBHE ChC 3aKOHa 3a JIEWHOCTTa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHM CXEMHU W Ha JAPYTU HPEINpUSTHUS 32 KOJIEKTHBHO MHBECTHpAHE,
JPYroTo OTHOCUMO 3aKOHOJIaTEJICTBO U MpaBuiiata Ha PoHa;

r/ pasnopexnaane cbe cooctBeHocTTa Ha KMC mo mHCTpyKImu (HapexaaHe) Ha YIpaBiIsBamoTo
Jpy»xkecTBo, NpH YCIOBHUE Y€ CHIIUTE HE MPOTUBOpPEYAT Ha 3aKOHA 3a ACHHOCTTA HAa KOJIEKTUBHUTE
WHBECTHIIMOHHH CXEMH M Ha JPYTd MPEANpPUATHS 3a KOJIEKTUBHO HWHBECTHUpAHE, IPYroTo
OTHOCHUMO 3aKOHOJIaTeICTBO U npasuiata Ha KUC;

A/ W3BBPILIBAHE HA APYTH YCIYTH, 32 KOUTO CTPAHUTE MO JOTOBOpa Ca MOCTUTHAIUA U3PUYHO
cropasyMeHHe WiM 3a KouTto bankara Jleno3utap € UMIEpaTUBHO 33IbJKEHA ChIJIaCHO 3aKOHA 3a
JNEHHOCTTa Ha KOJICKTUBHUTE WHBECTHIIMOHHM CXEMU W Ha JPYTH MPEANPHUATHS 32 KOJICKTUBHO
WHBECTUPAHE U APYTrOTO OTHOCHUMO 3aKOHO/ATEJICTBO.

Cwenacro 0ozoeopa 3a denozumaphu yciyeu, bankama /lenosumap ce 3a0vnscasa oa:

1. Jla ocurypu, ue u3gaBaHETO, MpoAaxkOara, OOpPaTHOTO H3KyIyBaHE M OOE3CHIIBAHETO Ha
nsioBete Ha DoHIA ce M3BBHPIIBAT B CHOTBETCTBHE ChC 3aKOHA, MpaBUJiaTa M IMPOCIEKTAa Ha
donpa;

1.1 na pa3kpuBa MOHE €HA pa3IUIAlIaTeIHA CMETKA C IeJI 00CTy)KBaHE M3aBAaHETO M OOPATHOTO
W3KyMyBaHE Ha [AJ0Be, a TpPHU HENOCTHI Ha CpeACTBa MO Hes — BeJHara Ja yBeIOoMsiBa
VYnpasnsBamoTo JpykecTBo, KaKTO U J1a M3IIBJIHIBA CHOTBETCTBAIIMTE HA 3aKOHA M HACTOSIIUS
JIOTOBOP HapeXIaHUs Ha TOCIEIHOTO B Ta3U BPH3Ka;

2. Jla ocurypw, 4e W3YUCIIIBAHETO HA CTOMHOCTTa Ha sutoBeTe Ha DOoHIA OT YIpaBiIsSIBAIIOTO
Jlpy>kecTBO ce H3YHCIsBa MpPU CIAa3BAaHETO HA 3aKoHa, MpaBmwiata Ha doHAa u mpaBuiara 3a
OIICHKa Ha TopTdeiiia u onpenensiHe HeTHAaTa CTOMHOCT Ha akTUBUTE HAa DOHIA;

2.1. B cnyuaii, ye bankata [/lemo3utap KOHCTaTHpa HAPYUICHHs UM TPEUIKUA TPU U3YHCIISIBAHETO
Ha EMHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO W3KyIyBaHE Ha [AJIOBETE, TS YBEIOMSBa
VYnpasnsaBamoro JlpyXecTBO W BHAacd HEOOXOAMMHTE KOPEKIIMHM B €MHCHOHHATa CTOMHOCT U
[IeHaTa Ha 00paTHO M3KYITyBaHE.

2.2. Ilpu ycraHoBsiBaHE Ha pa3nuka oT moBede oT 0.5 % OT HeTHaTa CTOMHOCT Ha aKTHUBUTE Ha
eIUH ST IPU M3UucisiBaHeTo uM, bankara /leno3urap yBemomsia YnpasisiBanioro [pyxkecTBo ¢
orjiel M3MBIHEHHETO Ha pasnopenoute Ha uwi. 63 u 64 or Hapenba Ned44 ot 20.10.2011r. 3a
W3WCKBAaHUATA KBbM JCHHOCTTa HA KOJCKTUBHUTE WHBECTUIIMOHHH CXEMH, YIIPABIISBAIINTE
JpyKeCcTBa, HAIMOHATHUTE WHBECTUIIMOHHH (DOHAOBE W JHIIATA, YNPABISIBAIIUA alTEPHATHBHU
WHBECTHITMOHHH (POHJIOBE.

2.3. 3a ochlIllecTBABaHE HAa KOHTPOJIa YTPaBIABAIIOTO J[pY>KECTBO € JIBXKHO Ja MPenocTaBsl Ha
bankara [lemosutap Bcexu pabotren aeH ao 10:30 gaca, msnmata mHOpmaIus 3a U3YHMCICHATA
HETHAa CTOWHOCT Ha aKTUBUTE, HETHA CTOWHOCT HAa aKTHUBUTE HA €IMH JIJI, EMUCHOHHA CTOMHOCT U
IIeHa Ha O0OpaTHO W3KylyBaHe Ha JsioBeTe Ha DoHma, KakTo W IpsuUIata WHOpmaiusa 3a
OTIPECTITHETO UM, BKIIFOUUTEIHO 32 Oposi MPOJIaZieHH U 00paTHO M3KYIEHH JSUI0BE C IPUKITFOUNIT
CETHJIMEHT.

2.4. bankara Jlemo3uTap mpoBepsiBa M3BBpIICHATa OICHKA, OINpejelieHaTa HEeTHa CTOWHOCT Ha
aKTUBUTE M M3Mpalla MUCMEHO MOTBBPXKACHNE Ha YTpaBisaBamoTo pyXecTBO 3a MpaBUITHOCTTA
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Ha M3YMCIICHUTE HETHA CTOMHOCT HA aKTHUBUTE, HETHA CTOMHOCT Ha aKTUBHUTE Ha €AUH JISI,
€MHCHOHHA CTOMHOCTH IleHa Ha oOpaTHO M3KymyBaHe Ha JsioBeTe Ha ®onma mo 11:30 yaca Ha
ChOTBETHUSI paboTeH AcH Ha bankara [lemo3utap. BBB Bpb3Ka ¢ Hacrosmiara pasmnopenoda,
VYpasnsBamoTo JpykecTBo ce 3aabJKaBa J1a MOIIbJIBA U MPEJOCTaBs IPU NOMCKBaHe OT baHkara
Jeno3utap, ekiiapanys OTHOCHO LEIUTE U pa3Mepa Ha MOJIbPKaHUTE KAaCOBU HAIMYHOCTH MPU
VYupasnsaBamoro [pykecTBo, KaKTO M pa3Mepa Ha MApUYHUTE CPEJICTBA ChXPAHSIBAHU B JIPYru
OaHKH.

2.5. B cnyuait ye bankata Jlemo3utap € KOHCTaTHUpajia HapyILICHHE WM TPELIKU, TS YBEIOMsBa
VYupasnsBaioTo JpyxkecTBo He3a0aBHO U BHACS KOPEKIMM B eMUCHOHHATa CTOMHOCT U LI€HaTa Ha
00paTHO U3KyITyBaHe.

3. a OCBIIECTBSIBAa PEJOBHA IMPOBEPKA 3a CHOTBETCTBHUE MEXKIYy CMETKHTE, KOUTO BOJIST
Vupasnsasamoro [pyxectBo u bankara [enmo3utap 3a aktuBute Ha PoHAA, a B CIy4yauTe Ha
Jenerupane Ha QYHKIMH - ¥ CbC CMETKUTE, KOUTO BOJU TPETOTO JIUIIE;

4. na ce pa3nopex/a ¢ MoBepeHuTe u akTuBU Ha DoHA camMo 1O W3PUYHO MTUCMEHO HapeK1aHe Ha
3aKOHHUTE MPEJCTABUTEIN WIM OBJIACTEHO OT TAX C HOTAPUAJIHO 3aBEPEHO IThJIHOMOILHO JIMLE,
OCBEH KOraTo T€ MPOTUBOPEYAT HA 3aKOHA, MpaBwiata Ha DoHAa WK Ha JOTOBOPA;

5. 1a OCUTYpH MpeBexJaHe B OOMYallHUTE CPOKOBE HAa BCUYKU MAapUYHU CPEJCTBA B TOJ3a Ha
®donpa, MPOU3TUYAIIHM OT CACIIKH C HETOBU aKTHBH;

6. na ocurypu, ue noxoapT Ha DoHAa ce pasmnpezens B CbOTBETCTBHE ChC 3aKOHA U C MpaBUiIaTa
Ha DoHpa;

7. 1a ce oTYMTa Hall-MalKO BEIHBK MECEYHO Ipeja YMpaBisBaiioro J[pykecTBO 3a MOBEPEHUTE
AKTUBU W U3BBPIUICHUTE C TAX OINEpalud, BKIIOYHUTEIHO KAaTO MPEJOCTaBs ITbJIEH OMHUC Ha
aktuBuTe HAa DOHJA, 10 5-TO YKCIIO HA CIIEBAILUS MECELL,

8. 1ma ocwllecTBsIBAa HAOIOACHUE HA MAPUYHUTE MOTONM Ha DOHJA, BKIFOYUTEITHO Ja CJICTU JTaH
BCUUYKH IUIAIIAHUS, W3BBPIICHU OT MHBECTUTOPUTE WJIM OT TSIXHO MME M 3a TAXHA CMETKa MpHU
3amucBaHeTo Ha asuioBe Ha DoHja, ca MoSydYeHu U Jalid BCUYKU NapudHu cpencta Ha DoHma ca
OCUETOBOJICHH MO CMETKH, KOUTO:

8.1. ca otkputu Ha nMeTo Ha DoHAA WM HAa UMETO Ha YmparisBamoTo JpykecTBo, JeHCTBAIIO
OT UMETO U 3a cMeTKa Ha POH/IA, WIIM HA UMETO Ha JeTOo3UTaps, AeCTBaAl] OT UMETO U 332 CMETKa
Ha DoHpa;

8.2. ca oTKpHUTH B LIeHTpalHa OaHka, 0aHKa, JMIIEH3HpaHa MO pela Ha 3aKOHA 3a KPETUTHUTE
WHCTUTYIIMH, OaHKa, JIMIIEH3UpaHa B Ibp)KaBa WICHKA, WM OaHKa, MOJTy4Ynsa pa3pelieHre B Tpera
IbpKaBa, U

8.3. ce ympasisiBaT py cria3BaHe Ha IMpaBUIIaTa B T. 9 1MO-7101Ty.

9. na ynpaBinsiBa napuuHuTe cpeacTBa Ha DoHa, KaTo:

9.1. npuema mapuuHHTE cpenctBa Ha DoHIA HA CHXpAaHEHWE B OTKpUTH Ha mMero Ha DoHma
cMmeTky npu bankara Jlenosurap;

9.2. morbpka OTYETHOCT U BOJAM CMETKHUTE TI0 HAYMH, KOMTO MO3BOJISIBA BHB BCEKH €JIMH MOMEHT
He3a0aBHO Ja ce pa3rpaHuyaT Ibp)KaHUTe akTUBM Ha DOHAA OT aKTUBHTE, IBPXKAHU 3a JPYT
KJIMEHT, KaKTO M OT cOOCTBeHUTE aKTMBH Ha bankara [leno3urap;

9.3. mogIbpika OTYETHOCT M BOJU CMETKHUTE 110 HAYUH, KOWTO OCUTYPsIBA TSIXHATA TOYHOCT;

9.4. ochbuiecTBSIBa peIOBHA TPOBEPKa 3a CHOTBETCTBHE MEXAY CMETKHTE, KOUTO BOJIAT
VYnpasnssamoto JpyxectBo u bankara Jleno3utap 3a aktuBute Ha PoHMA, a IPU AeJIETUPAHE Ha
(YHKIHH - ¥ ChC CMETKUTE, KOUTO BOJH TPETOTO JIHIIE;

9.5. nmpennpuema HEOOXOAUMHUTE MEPKH, 3a J1a OCUTYPH, Y€ BCUUKH MapUIHH cpefcTBa Ha DoHa,
JIENO3UpaHu TIPU TPETO JIUIE, MOTaT Ja OBAAT SICHO pa3rpaHUYCHH OT MAPUYHUTE CPEJICTBA HA
JIENO3UTapsi U Ha TOBA TPETO JUIE 4Ype3 MHAMBUAYATHU CMETKH Ha THUTYJSAPUTE, BOJACHH OT
TPETOTO JIUIIE, WJIA YPe3 EKBUBAJICHTHU MEPKH, KOUTO IMOCTUTAT CHIIOTO PABHHUIIE HA 3aIUTA;
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9.6. mpenmpuemMa HEOOXOIUMHUTE MEPKH, 33 Ja OCUTYPH, Y€ MapuyHUTE cpenctBa Ha DoHaa 1o
CMETKHTE TPH JHIE MO T. 8.2 MO-TOpe ce AbpKaT MO WHAMBHIyaTHA CMETKA WM MO CMETKH
OTJICTHO OT BCHUYKH CMETKH 3a Jbp)KaHE Ha MApUYHHU CPEACTBA HA JIMIETO, HA YUETO MME CE
ChbXpaHsBaT akTuBHUTE Ha DOH/IA;

9.7. BpBEXKa MOAXOAIIA OPraHU3ALKS U MPEANpPUEeMa HEOOXOIUMHUTE ICHCTBUS 33 CBEXKIaHE JI0
MUHHMYM Ha pPHCKa OT 3ary0a WM OT HaMaJsBaHETO UM B pe3yJsiTaT Ha 3JI0ymnoTpeda, u3mMama,
JIOIIO YNpPAaBIIEHUE, HEMPABWIIHO BOJCHE W CHXPAHCHHE HA OTYETHOCT, BKIIIOUUTEIHO TPHU
HEOPEIKHO MTOBEICHUE.

10. Koraro mapuyHu CMETKH ca OTKPUTH Ha UMETO Ha JIEMO3UTap, JIEHCTBAIl OT MMETO W 3a
cMmerka Ha DoH/Ia, TI0 TE3U CMETKH HE CE OCUETOBO/ISBAT MAPUYHHUTE CPEACTBA HA JIUIIE 110 T. 8.2 U
COOCTBEHUTE MAPUYHHU CPEJICTBA Ha [leno3uTapsi.

11. bankara [lemo3uTap OCHIIECTBSIBA MPOBEPKA JaIM YIPABISIBAIIOTO APYKECTBO € MPHUEIIO H
BBBEJIO TIPOIEAYPH 3a TPOBEKIAHE HA CTPEC TECTOBE 3a JIMKBUIHOCT Ha KOJCKTHBHATA
WHBECTUIIMOHHA CXEMa.

IIpoyeoypa no cvxpanenue na akmusume na Ponoa.

bankara Jlenozurap cbxpaHsBa BCUUKHM akTuBU Ha DOHIA, OCBEH B HOPMATUBHO YCTaHOBEHUTE
U3KJIIOUEHUS.

be3nannunuTe GUHAHCOBU MHCTPYMEHTH, IpUTeKaBaHU oT DoHJA, Ce ChbXpaHABAT IO MOACMETKA
3a CbXpaHEHUE Ha (PMHAHCOBU MHCTPYMEHTH — OTJENHA cMeTKa Ha umeTo Ha donpa win obia
CMETKa 3a ChbXpaHEHHE Ha ()MHAHCOBU MHCTPYMEHTH Ha BCUUKH KIMEHTH. M3mon3BaHeTo Ha obma
CMETKa c€ Ipuiara B JbP>KABUTE, B KOUTO 3aKOHOJATEJICTBOTO € IPUEIO KOHILENIMATa 3a
pa3no3HaBaHe Ha KpailHus OeHedUIMEeHT 0e3 HAIWYMEeTO Ha OTJeNIHAa CMEeTKa WIN MPH U3PUYHOTO
cpritacue Ha DoHJIa KHMXKATa J1a ce abpxKarT Ha umero Ha bankara /lemosurtap. HezaBucumo ot
HaurMHa Ha ChXpaHeHHe Ha cMeTku bankara Jlemosutap Boxu mpu cebe CH perucTbp 3a BCUUYKHU
npurexxaBain oT ®doHpa (UHAHCOBM HWHCTPYMEHTH, CbXpaHSIBAaHU IMPU MECTHU W/ MU
YyXJAECTPaHHH JIEMIO3UTaPH.

Hannunurte (uHaHCOBM MHCTPYMEHTH, IpuTexaBaHu oT dDoHAa, B TOBa YUCIO U NMOMUMEHHUTE
cepTU(UKATH U IPYTH YAOCTOBEPUTEIHN JOKYMEHTH, yI0CTOBEpsBaIM coOcTBeHOCTTa Ha DoHIa
BbPXY (PMHAHCOBM MHCTPYMEHTH, C€ ChbXpaHsABAT Ha MMeTo Ha POHJA MO HAUMH, HEMO3BOJISBALLL
JOCTBIIA J10 TSIX OT HEOTOPU3UPAHU JIMLIA.

[Tapuunute cpencrsa Ha ®oHpa ce aenosupar Ha umeto Ha DoHga o orkputu npu bankara
Jleno3urap pa3IuiamaTeIH CMETKH.

bankara [leno3utap nmonara rpuwkaTa Ha 10OBp THProBell, OCHIIECTBSABA 33 IBIKEHUSATA CH YECTHO,
CIpaBeJINBO, TMPOPECHOHAIIHO, HE3aBUCUMO M €IWHCTBEHO B uHTepec Ha doHma u Ha
MpuUTeXKaTENUTE Ha Js10Be B DoHA.

[Ipuerute ot bankara Jleno3urap mapuyHu CpeAcTBa U ApyTH akThBH Ha POHAA Ce ChXpaHsBaT U
OTYMTAT OTAETHO OT COOCTBEHHUTE aKkTMBM Ha bankaTta [lemosutap W OT ApPYrUTE KIUEHTCKU
akThBH, KaTo bankara Jlemo3utap He OTroBaps 3a 3aQbJDKCHHATA CH KbM CBOHUTE KPEIUTOPH C
axtusBute Ha DoHpa.

B ciydaii Ha HECHCTOSTENTHOCT WJIM €KBUBAJEHTHA MPOIEypa ChIVIACHO 3aKOHOAATEICTBOTO Ha
ChOTBETHATa JIbprkaBa uieHKa Ha bankarta Jlemo3uTtap w/wnm TpeTtoTo jiwie, Ha koero baHkara
Jleno3utap e nenerupaina GyHKIIMHA, KAKTO M B CIIy9anTe Ha mocTaBsHe Ha bankata Jlemo3utap mos
0coOeH Haa30p, akTuBUTe Ha DOHIA He MoraT Ja ObJaT pasnpeneieHn MeXIy WKW ocpeOpeHH B
moi3a Ha kpeautopuTe Ha bankara Jlemoswtap w/mnm Ha TPETOTO JHIlE, HA KoeTo bankara
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Jlemosurap e nenerupaina QyHKITUH.

KBecTopbT WM CHHIMKBT WM BPEMEHHUAT CUHAMK Ha bankara Jlermo3utap e JATbKEH B CPOK HE
MO-KbCHO OT 5 paboOTHHM IHU OT 3aMsHara Ha bankara Jlemosurtap na NpexBBPIN aKTUBUTE HA
@doH/1a B HOBUS JICTIO3UTAP CHITIACHO 3asiBIICHUE CBOOOJICH TEKCT OT YTpaBisiBamoTo [pykecTBo.

CpriacHo 3aK0Ha M 10r0BOpa 3a Jeno3uTapHu yciyru, bankara /leno3urap He MOXe Ja U3BbpIIBA
nerHoct 3a GoHja wim 3a YnpasisBamoTro pykecTBo, AecTBaO OT UMEeTO Ha POHAA, KOATO
MO3K€ J1a TOpoii KOH(MIUKT HA HHTepecu Mexay PoHa, MHBECTUTOPUTE B HETO, Y IIPaBIISIBAILIOTO
JpyxectBo u camara banka Jlemo3uTap, OCBEH ako HE € HaJluIe (YHKIHMOHAIHO M HepapXuyHO
pazzesieHne Mexay U3NbIHSABAaHUTE OT Hes ¢yHkuuu 3a PoHna u apyrure u QyHKIMU, KaKTO U
aKo KOH(UIMKTUTE Ha HMHTEPECH, KOUTO MOXE Ja BB3HHMKHAT, Ca CHOTBETHO YCTAaHOBEHH,
yIpaBJIsIBAHU, HAOIOIaBaHH U Pa3KpUBaHU Mpen HHBecTuTopuTe B DoHIa.

KoM narara Ha u3rorBsHe Ha [IpocrnekTa He ca U3BECTHU WM WIACHTHU(DHUIMPAHHU CHIIECTBYBAIIU
WIA TIOTEHIMATHA KOH(IMKTH Ha UHTEPECH, CBBP3aHU C U3IOJ3BaHETO Ha yciayrure Ha bankara
Jeno3zurap.

VYnpasnsaBaioro JlpyskecTBo 3aruiaiia 3a cMeTka Ha DoHIa Bb3HATPAXKICHHSI, TAKCH, KOMUCHOHHU
u apyru pasxonu Ha bankara [lemosurtap 3a mpemocTtaBeHuTE YCIyTd, cbriacHo Tapudara 3a
MomeuuTeNcku yenyru - [Ipunoxxenue 1 kbM noroBopa 3a aenos3utapHu yciayru. [lnamanero ce
U3BbpIIBA B MECELIA, CJIEJBAILl MECELIA, 32 KOMTO CE OTHACS Bb3HArPakIEHUETO.

3.3. Onucanue Ha BCHYKH (YHKOHUHM 10 CbXpPaHEeHHe, AeJerHpaHud oOT
Aeno3uraps, CIUCHhbK HA JIMIATa, HA KOUTO Ca [eJIerHPaHM WM IpeaejerdpaHu
(GyHKIUM, 1 eBeHTYAJHUTE KOH(IUKTH HA HHTEPECH, KOMTO MOTaT 1a Bb3HUKHAT OT
TOBa JieJjIerupaHe.

CrritacHO 10roBOpa 3a AENO3UTapHU ycinyry, bankara Jlemozurap He MOe Ja Jejerupa Ha TpeTu
muna QyHKIMHATE, TOCOYeHH! B WiI. 35a, an. 3-6 ot 3JAKWUCATIKN.

bankara JlemosuTap MOXe Ja CKJIKOYM JOrOBOp, C KOWTO Ja JAeJierMpa Ha TPETO JMIE NpU
yenosusita Ha 3/IKWUCIIKU u 1pyroTo OTHOCUMO 3aKOHOAATENICTBO, CICIHUTE (PYHKIUU:

a/ cbxpaHeHue Ha (UHAHCOBUTE MHCTPYMEHTHU M JpyTuTe akTUBU Ha PoH[a;

0/ neficTBUS 1O IPUKIIIOUBAHE Ha CIIENIKHU C (UHAHCOBU MHCTpyMeHTH Ha DoHa;

B/ NeHCTBHsS MO chOMpaHe Ha MHQPOpPMaLMs, M3MpalllaHe Ha yBEJIOMJICHHS U HU3I'bJIHEHHE Ha
MHCTPYKIIUY CBBP3aHU C KOPIOPaTUBHYU CHOUTHS, CBBP3aHU C aKTUBH Ha

donpa;

r/ nedictBUs TO CbOMpaHE HA JOXOAM, BKIIOYUTENIHO JMXBM, TJABHUIU U JAUBHJIEHTH OT
(uHAHCOBY MHCTPYMEHTH Ha DOHAA;

A/ AercTBUs MO TilacyBaHe Ha OOLIM ChOpaHMs Ha aKIIMOHEpHUTE/00IUrallMoHEpUTE BbB BPb3Ka C
ylpakHsiBaHE Ha IpaBaTa 1o akuuu/odauranuu Ha PoHja;

e/neiicTBUsl MO  U3MBJIHEHME  HA  WHCTPYKUIMM 32  [pujaraie Ha  JIaHbYHH
00JIeKUeHMsI/Bb3CTaHOBSIBAHE Ha JaHbBK, CBBbP3aHU ¢ 70Xoau Ha DoHna;

K/ IeMCTBUS 110 U3TOTBSHE HA GaKTypHu U IPYTrd HHPOPMAIIMOHHU U CIPAaBOYHHU yciyru 3a PoHpa.
B cnyuyante Ha nenerupaHe Ha (YHKIMM 1O CbXpaHEHME Ha (PUHAHCOBUTE HHCTPYMEHTH U
npyrute aktuBu Ha @oHzma oT crpaHa Ha bankara Jlemosurtap, chlnara ce 3aabibKaBa Ja
IpegocTaBs Mo ApoOHa HHGOpPMAIIHS 332 TPETOTO JIMIIE, KAKTO U MPU IMOMCKBAHE J1a MPeI0OCTaBU Ha
VYnpasnsaBamoro JlpyxkecTBo HMH(pOpManus OTHOCHO KpPUTEPUUTE, M3MOJI3BaHM MpH H300pa Ha
TPETOTO JIMLE, U MEPKUTE, MPEANPHUETH 3a TEKyI] KOHTPOJI Ha JielerupaHure (QyHKIMH, Taka 4e
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TPETOTO JMIC Oa OTroBapd Ha CbIIUTC HW3UCKBAHHA, KOHUTO Ca IPUIOKHMH KbM bankara
HGHO?)I/ITap KaTO TaKaBa.

Cnucvk Ha auyama, HaAa Koumo ca deﬂeeupaﬂu qbyHKuuu no CuXpaHeHue u eesenmyainume
KOHd)JZuKmu HA unmepecu, Koumo moczamn 04 6b3HUKHAM OmM Mo8d OeﬂezupaHe

bankara Jlemo3urtap m3non3Ba ycinyrutre Ha LleHTpanen nemnosurtap, beiarapcka Hapomna OaHka,
Clearstream Banking wu Euroclear Bank, xakto u Ha OaHKHM MOJIJCIIO3UTApH, C KOUTO HMa
AOTOBOPHH OTHOHICHUA 3a CbXPAaHCHUC HA (l)I/IHaHCOBI/I HHCTPYMCHTH Ha YYKIU I1asapu.

KbM nmatata Ha m3rotBsiHe Ha [IpocrnekTa He ca M3BECTHU WM HICHTH(PUIIMPAHU KOH(MIUKTH Ha
HUHTCPECHU, CBBP3aHHU C U3II0JI3BAHECTO HA YCIIYTUTC Ha OaHKH moAACIIO3UTapH.

3.4. Jlekysiapanusi, 4e NpH MNOWCKBaHe Ie ObJe MNpPeACTABEHA AaKTyaJHa
uHpopMaIus OTHOCHO T. 3.1 — 3.3.
Y1 ,,IUKb Acerc MennmxmbHT EAJ] nexknapupa, ye npu MOMCKBaHE Ha MHBECTUTOPUTE 1€ ObJe
NPEJOCTaBeHa akTyalHa WH(OpMamus OTHOCHO MAaHHH 3a HMACHTU(QHKALUUS HA JENO3UTaps U
OIIMCaHUEC Ha HEIOBUTEC 3aABbJIZKCHHUA U Ha KOH(l)JII/IKTI/ITe Ha MHTCPECHU, KOUTO MOraT Ja Bb3HUKHAT,
KaKTO M ONHMCAaHHE HAa BCHYKU (QYHKIMU 10 ChXPaHCHHE, JEeNETUPAHH OT JCNO3UTaps, CIHCHK Ha
JMIIaTa, HA KOUTO Ca JEJEeTUPAaHu WIH IpeAeserupanu (pyHKIUHN, ¥ €BEHTYAIHUTe KOHPIUKTH Ha
MHTEPECH, KOMUTO MOTaT J1a BB3HUKHAT OT TOBA JIeJICTHPaHE.

3.5. HHBeCTMUHMOHHM TMOCPEAHUIM, Ype3 KOUTO Cce  HU3NBbJIHABAT
WHBECTHIHOHHUTE HAPEKIAHUA HA YIIPaBJaaBamoTo J[pyxkecTBo
VYnpasnsasaioro JpyxkectBo e usbdpaino ,, Kanmwan “ A/] 3a UnBectunmonen [locpeanuk Ha @oHna,
KOWTO Ja M3MbJHSABA MHBECTHLIMOHHUTE HApeKJaHUs Ha YnpasiasBamoro [IpyxecTBo u upes
KOMWTO J1a ce CKJIFOYBAT M U3IBJIHABAT CACIKUTE C PUHAHCOBU HHCTPYMEHTH.
,Kanman* AJ[, EVK: 121273188, e mnuleH3upaH HWHBECTHI[MOHEH IOCPEIHUK, BIIMCAH B
peructbpa Ha Komucus 3a punanco Hamzop ¢ Jlumens NePI'-03-0072/13.10.2015 rogn. ,, Kanman
A/l e cve cenanuiue U agpec Ha ynpasinenue: rp. Codus, paiton Tpuanuna, yiu. ,,Tpu ymm” Ne§,
aapec 3a kopecrionaeHus: rp. Codusi, paiton Tpuaaumna, yiu. ,,Tpu ymm™” Ne8, ten.: +359 2 40 30
200, enextponen aapec (e-mail): mail@capman.bg, enextponna crpanuiia B Marepuer (website):
www.capman.bg.
CepriiacHO CKJIIOYEHHS JOTOBOpP, VIHBECTMLIMOHHMAT IOCPEIHUK IpuUeMa Ja IPENOCTaBs
(MHAHCOBHM YCIIyTH BBB BpPb3Ka ChC CKJIIOYBAHETO HAa CHEJNKU C (DMHAHCOBHM HMHCTPYMEHTH 3a
cmerka Ha DoHzAa, MO HapekJaHe Ha YIpasisBamoTo J[pykecTBo, AEWCTBalIO 3a CMETKAa Ha
Horoopuust ®oHA, KaTo yCIOBUATA HA BCSIKA CAEIIKA CE€ ONPENEAT B OTACIHA OPbUKA.
3a wu3BbBpIIBaHE Ha cjaenkuTe, mnpeamer Ha gorosopa L IIKB IlpaiiBut® 3armuama Ha
NuBectuiimonnus IlocpenHUK Bb3HATPpAKICHUE, YMHUTO pa3Mep ce€ OmpeAesss B MPOLEHT OT
CTOMHOCTTA Ha CIENKUTE, ChIiacHo TapugaTa Ha IHBECTUIIMOHHUS TOCPEIHUK.
Bo3narpaxxaenuero 3a IHBeCTUIIMOHHUS MOCPEIHUK € 3a CMeTKa Ha akTuBUTe Ha POHJA, KaTo
IIpU TOKYTNKa Ha ()UHAHCOBM AaKTUBU C HEro Ce yBelIMyaBa MOKyIHATa IeHa, a MpH Mpojaxoda c
HEro ce HaMaJsiBa CyMara MoCThIIBalla 1o cMeTkaTa Ha PoHJa.
HoroBopbr ¢ HMuBectunmonuus Ilocpeanuk e ©Oe3cpouyeH. Hapen ¢ apyrute ocHOBaHuS,
OlpesieNieH B WM CIE[BAaIld OT 3aKOHa W JIOTOBOpa, JIOTOBOPBHT MOXKE Ja ObJe IpeKpaTeH C
€IHOCTPAHHO €HOMECEYHO MHCMEHO MpEeAU3BECTHE OT BCAKA OT CTpaHHTE, 0€3 Mpean3BecTue OT
U3MpaBHaTa CTpaHa — NPU BHHOBHO HEM3IbJIHEHHE Ha 33Jb/DKEHUATA Ha JApyrata CTpaHa, IO
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B3aMMHO CBIJIACHUEC HA CTPAHUTC.

4. KOHCYJITAHCKM ®UPMHU WNJIN BBHIIHU KOHCYJTAHTH, KOUTO
INPEJOCTABAT CBBETH 110 JOT'OBOP U YUETO BB3HAI'PAKIEHUE CE
M3IIJIAIIA OT AKTUBUTE HA KOJIEKTUBHATA HWHBECTHUIIMOHHA
CXEMA

Horosopen @onp ,,lIKb IIpaiiBut* He nosryuyaBa CbBETH 110 IOTOBOP ¢ KOHCYJITAHTCKH (GUPMHU HIIH
BBHUIHYM KOHCYJITAHTH, CbOTBETHO HE M3IUIAIIA Bb3HATPAKICHUS OT aKTUBUTE CH.

5. HHOOPMAIIUA OTHOCHO OPIAHM3ALIUMATA HA INUVIAIIAHUATA B
ITOJI3A HA NPUTEXATEJIUTE HA JAJOBE, OBPATHOTO HU3KYIIYBAHE
HA JAJIOBE U IPEJOCTABSHE HA UH®OPMALIUA OTHOCHO ®OH/JIA.

Inawane na pasnpedenenus 00xo0 8 noa3a Ha npumedcamenume Ha Os108e

»LUKbB IIpaiiBuT® paznpeneins 10X0[1 B MOJ3a HA MPUTEKATEIUTE HA ISUIOBE, MPOMOPIUOHATIHO HA
MIPUTEKABAHUTE OT TAX JSIIOBE.

PenbT u ycioBusiTa 3a pasnpenensHe Ha J0XoJa ca onucaHu nojapobHo B T. 2.11 ,,Onucanue na
npasuiama 3a onpeoesisine u usnoa3éane (pasnpeoensine) Ha 00xo0a' .

[TnamjaneTo B moj3a Ha MPHUTEXATEIUTE HA JSUIOBE HA PasNpENIeICHUs] UM JTOXOJ] C€ OCHIIECTBSIBA
mo O0aHKOB MbT, MO OAaHKOBAa CMETKAa HAa MHBECTUTOpPA, yKa3aHa B MOpPbUKATa 3a 3alUCBaHE Ha
TISLTOBE.

VYnpasisBamoro [IpyxecTBo € AbKHO 3a cMeTKa Ha PoH/a 1a OCUTYpH M3IUIAIIAHETO B MOJ3a Ha
MPUTEKATEIUTE Ha JSUIOBE HA paslpelesieHHs] UM J0XOJA HE MO-KbCHO OT 7 pabOTHH ITHU OT
IIPUEMAHETO Ha PEUICHHETO 3a pas3mpeaeisHe Ha jgoxona oT CbBera Ha IUPEKTOPUTE Ha
VYnpasmsBamoro JlpyxectBo. Pa3xoauTe mTO M3IIIAIIAHETO Ha JOXOJa, paslpeneieH Ha
IIPUTEXKATENNUTE Ha JSIIOBE, Ca 32 CMETKA Ha YIIpaBisBaIioTo JpyxecTBo.

IThawane na yenama npu 06pamuo usKynyeame Ha 0s106e

[TopwrukuTe 32 00paTHO U3KYITyBaHE Ce M3MBIHSABAT KaTO CMeTKaTa 3a (PMHAHCOBH MHCTPYMEHTH
Ha uHBectutopa B “lLlentpanen nemnosurap” A/l ce 3aabimkaBa ¢ Oposi 0OpaTHO U3KYIIEHU JSIIOBE
Ha IbpBUS pabOTEH JieH, CleABalll JeHs Ha MojaBaHe Ha MOpbhYKaTa, HO HE MO-KbCHO OT 10 aHu
clle/l ICHS Ha TI0JJaBaHe Ha MOpbhYKaTa. JbIDkKuMaTa cyma cperry oOpaTHO M3KYICHUTE JSUTOBE Ce
3amana Ha MHBECTHTOpa B 10-THEBEH CpPOK OT jJaraTa Ha MojaBaHe Ha MOpBhYKATa MO yKa3aHa
0aHKOBa CMETKa B MIOpBhYKATa 32 00paTHO U3KYIyBaHE Ha JISITOBE.

Ilpeoocmassane na ungopmayus omuocno Ponoa

[lenuTe (eMucHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KyIlyBaHE) Ha AsuioBeTe Ha DoHIa ce
nyOIMKyBaT J10 Kpast Ha paOOTHUS JIeH, B KOMTO ce U3BbPIIBA U3UUCIISBAHETO, 110 CIECIHUS HAYMH:
® Ha MHTEPHET CTpaHWIaTa Ha YTpasisBamoTo JpyxkectBo: www.ccham.bg ;
e B opuca Ha YmpaBisBamoTo JpykecTBo, KbAETO ce MpHUeMaT MOPBUKU 3a Mpojakda u
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oOpatHO u3KymyBaHe Ha asutoBe: B Tp. Codus 1113, Oyn. “Ilapurpaacko moce” Ne 87.

Pemenusra 3a pasmpeiensHe Ha JOXOJ B T0JI3a HA IPUTEKATEIUTE HA JSJIOBE ce MyOJIMKyBaT
He3a0aBHO 110 CIICHUS HAYHH:

e Ha MHTEPHET CTpaHuIaTa Ha YTpasisiBaioTo Jpysxkecrso: www.ccham.bg ;

e B oduca Ha YmpaBiaBamoro J[pykecTBo, KbAETO Ce MpHeMaT MOPBHYKH 3a Mpoaaxda u
oOpatHo u3KymyBaHe Ha asutoBe: B Tp. Codus 1113, Oyn. “Ilapurpaacko moce” Ne 87.

JloroBopHUAT hoHI € [urbxeH Aa npeacrasu Ha KOH u obmecTBenocrra:

e rojuiicH puUHAHCOB OTYET B cpok 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJIMHA;

® IIECTMECEUYEH OTYET, OOXBAaIaIl MBPBUTE IIECT Mecela Ha (PMHAHCOBATa TOJIMHA, B CPOK
30 nHM OT Kpas HA OTYETHUSA MEPUO/I.

[IpaBunara na @Ponpa, Ilpocnekra, OcHoBHHS WHGOPMAIMOHEH [OKYMEHT, TOJIUIIHHUTE U
nmecTMecedHuTe oryeTr Ha PoHMA, U JONBIHATETHA HHPOpMaIs oTHOCHO DoH/IA, ca TOCTHITHA
HAa CIIETHUTE MeCTa!

e Ha MHTEPHET CTpaHMIaTa Ha Y1pasisiBaioTo Jpysxecrso: www.ccham.bg ;

e B oduca Ha YmpasmsBamo [pyxectBo “LIKb Acerc MenumxmbHT” EAJl B rp. Codus,
paiton Cnatuna, 0yn. “Ilapurpazacko moce” Ne 87.

O6o6mena mHOpManus 3a S€MHUCHOHHUTE CTOWHOCTH M IICHHM HAa OOpaTHO H3KYIyBaHE Ce
npeaocraBs Ha Komucusata enuH mmbT Mece4yHo 1o pena Ha wi. 77, ai. 1 ot Hapenba Ne 44 u ce
OIOBECTSIBAT HA WMHTEPHET CTpPAaHUIATa Ha JPY>KECTBOTO WWW.CCbam.bg . 3aabmkeHuero ce
M3IBJIHSIBA B CPOK TpU PaOOTHU JTHU CYMTAHO OT Kpas Ha CbOTBETHHS OTYETEH TIEPHO/I.

VYnpasisBamoro apyxkectBo Ha PoHma a0 10-0 4mMCIO HAa CHOTBETHHS MECEIl OMOBECTSBA Ha
WHTEPHET CTpaHuIlaTa cu: www.ccbam.bg o0o0mieHa nHpopmaus 3a CTpyKkTypara Ha noprdeiina
Ha ®oHJa KBbM IOCIIeHATA JaTa Ha MPEIXOIHHS MeCell, KOSITO ChIbpiKa Hai-Mallko JaHHU 32
MpoLIeHTa OT akTuBUTE Ha DOH/Ia, THBECTHPAHU B Pa3IMYHUTE BUO0BE PHUHAHCOBU MHCTPYMEHTH.

Horosopausatr ®onx e manwxeH na npeacrasu B KOH no 10-to umcino Ha Mecena, cieasail
OTYETHHS, MecedeH OanaHc W MHpopManus 3a: o0eMa M CTPyKTypaTa Ha WHBECTHIMHUTE B
nopTdeiisa Mo eMUTEHTH U BUIOBE (PMHAHCOBH MHCTPYMEHTHHU APYTH (PUHAHCOBU MHCTPYMEHTH;
BUJIOBETE JI€PUBATUBHU HMHCTPYMEHTH, OCHOBHMTE PHCKOBE, CBbpP3aHU C 0a30BHUTE aKTUBU Ha
JIepUBAaTUBHUTE UHCTPYMEHTH, KOJIMYECTBEHUTE OTPaHUYCHHS M U30paHUTE METOM 3a OLIEHKAa Ha
pHUCKa, CBBpP3aHU ChC CHEJIKHUTE C JEPUBATUBHU MHCTpyMeHTH. Ha Ta3u undopmanus He ce naBa
MyOIMYHOCT — TS CIIy>KH CaMo 3a OCBHIIECTBABAaHE HA HAJA30PHUTE PYHKLMU Ha KOMUCHUSATA.

6. APYI'A UH®OPMAILINA OTHOCHO UHBECTULIUUTE

6.1. Pe3yarartu ot aeiiHocTTa HAa DOH/AA 32 NPEIUIITHA TOAMHI

(DOHI[’BT OTUHTa CICAHUTE PE3YJITaTU OT MHBCCTUIIMOHHATA CH HeﬁHOCT:
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2024 2023 2022
CymaB |Hanman| CymaB | Hapgan | CymaB Ha man
JeBa JeBa JeBa
Herna neuan6a/(3ary6a) ot
WHBECTHIINH, BKJLOT: 179454  0.060 294 326 0.11] (40977) (0.02)
- npeonieHkn Ha 11K 84327, 0.03 237418 0.09/(104 134) (0.04)
- BAIYTHH MTPEOIICHKH 23917,  0.01 2 296 0.00p 11128 0.00
HAYHUCJICHH JINXBH 6 847 0.00 6 844 0.00 6 133 0.00
- JTVBHJICHTH 64433  0.02 53 888 0.02] 45858 0.02
- ot oneparuu ¢ [HK
(70) 0.00 (6120) 0.00 38 0.00
- JIpyTH 0.000 0.00 13 0 0 0
HeTHa neuyasioa/(3ary06a) ot
eiiHOCTTA, OT: 126 2760  0.05 243921 0.09] (89 020) (0.03)
- HeTHA Tieyanba/(3aryba) ot
WHBECTHIIUU 179454 (0.06) 294326/ (0.11) (40977) (0.02)
- IpyTU pa3xoau 3a IEMHOCTTa Ha
donpa (53178) (0.02) (50405)] (0.02) (48043 (0.02)

I[OH’I)J'IHI/ITGJ'IHI/I JaHHW NpEACTaBAIIN 06111aTa u CpcaHa CTOMHOCT Ha HETHHUTE aKTHUBU M HIKOM
ChbOTHOLICHUSA CBBP3aHU CbC CPCAHATA CTOMHOCT Ha HETHUTE aKTUBHU:

2024 2023 2022
OO6110 HeTHUTE aKTUBHU KbM 31 ekeMBpu™ (JeBa) 3031 206.83 | 2938 245 2718978
HeTHa cToliHOCT Ha aKTUBUTE HA €MH Jis1 (JIeBa) 1.0947 1.0722 1.0024

CpenHa CTOMHOCT Ha HETHUTE aKTHBM 3a IEpUOJa 3038724 | 2881029 2 769 644
(y1eBa)

CroTHOIIEHHE Ha HETHaTa medanda/(3aryda) KbM
CpeaHa CTOMHOCT Ha HETHUTE aKTUBHU 1.70% 8.47% (3.21)%

* CormacHo IIpaBmiara 3a OIEHKa Ha aKTUBUTE IIOCIETHO H3YHMCICHAaTa M OOSBEHAa HETHA
CTOMHOCT Ha aKTHBHTE Ha euH 151 3a 2024 r. e onpenenena 3a nara 31.12.2024 r. na 02.01.2025.

Ot nauanoro Ha aeiiHoctTa Ha JI® [IKb IlpaiiBut He € mon3Ban 3a€MHU WK APYT BUJ KPEIUTUPAHE
1 HAMA 3abJKEHMs] TPOU3THYAIIM OT HAOUpPaHEe Ha CPEJCTBA Upe3 3aeMHU.

Hombsnautenna uadopmanust 3a LIKB [paiiBUT Moxe 1a MOIyduTe OT MEPUOTUYHUTE OTUETH U
TOAMIIHUTE OJUTUPaHU (PUHAHCOBHU OTYeTH Ha JloroBopHUAT DOH/ , TOCTHIIHU Ha '

e EjnexkTpoHHAaTa cTpaHHWIM Ha YmpasisBamoTo JpyxectBo (web-site): www.ccbam.bg .

e B oduca Ha Ynpasmasamo [pyxectBo “LIKb Acerc MenumxmbeuT” EAJl B rp. Codus,
pation Cnatuna, Oyn. “Ilapurpancko moce” Ne 87,
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6.2. TIpo¢ua HA THNUYHHUSA HHBECTUTOP

OcHOBHaTa rpyrna HHBECTUTOPH, KbM KOMTO € HacouyeHa JeiHocTTa Ha DOH/a, ca MHBECTUTOPH C
HaJl CPEJHUTE 3a CTpaHaTa JOXOAW, C 100pa WHBECTHIMOHHA KyITypa U C BHCOKAa DPHUCKOBA
MOHOCHMOCT TIPE/IBHJ IpeBeca Ha JsUIOBHTE LIEHHW KHWXa B moprdeina na donma. Tosa ca
WHBECTUTOPH, KOUTO OMXa MCKAJIHM JIa y4acTBAT Ha Ma3apa Ha PUCKOBH aKTHBH, HO HE OUXa Ipuelu
pHCKa J1a TpaBsT CaMOCTOATENICH MOAOOp B KOM akTHBU Ja uHBecTHpar. Upes donma um ce
npeiiara  Bb3MOXKHOCT 3a YIPaBICHHE Ha WHBECTUIHMOHHHMS MM pPHCK, IPH 3ara3BaHe Ha
BBH3MOKHOCTTA 32 peaIu3UpaHe Ha MO-BUCOKHU JOXOJH, KAKTO 1O GopMaTa Ha pa3NpeeissHus OT
donpga noxon, Taka u moj GopmaTta Ha KalMTaIOBa Neyanda — NpU NpeisBsBaHEe Ha JSUIOBETE 3a
obOpartHo u3kymyBaHe oT ®onpa.

WNuBectunmonnusat npoaykt Ha ,IIKb IlpaiiBut® e mpennazHayen 3a nuna (rpaxaanu, GUpMH,
MHCTUTYLIUN), KOUTO:

® CaTrOTOBH JIa MOEMAaT BUCOK HHBECTUIIMOHEH PHUCK, C 1€ peaIM3UpaHe Ha MO-BUCOK J0XO0/
KakTo 1moja (opmara Ha peOBEH JI0XOJ OT HampaBeHaTa MHBeCTHLHs (pasmpeneisHus or PoHaa
J0XOJ TPOTOPIMOHATHO Ha IpHUTEXaBaHWUTE IssioBe BbB DOHAA), Taka W moxa Qopmara Ha
KamuTanoBa rneyanba (mpu npojaxoa Ha asaoBeTe oopaTtHo Ha DoHpa);

e KeNaAT Jja UMaT CUrypHa U Obp3a JIMKBUIHOCT, O€3 TOBa J]a HapylllaBa MOCTUTHATHS JOXO0]]
OT UHBECTHUIIHATA;

® CaTrOTOBH J]a UHBECTHPAT MMAPUYHH CPEJCTBA B ABITOCPOUYCH IUIAH;

® HcKar Ja IuBepcuUIMpaT pUcka Ha COOCTBEHUS CH MOPTQET;

® CKAT MapHUTe UM Ja ce yNpaBisaBaT OT NpoheCHOHATUCTH Ha (PMHAHCOBUTE Ma3apH.
Cuntame, uye pgsuosere Ha ,,LIKB IlpaiiBuT® ca moaxoasiy 3a OBIArapcKd M Yy>KIECTPAHHU
¢uznyecku auna, GUPMHU U UHCTUTYIIMH, KOUTO XKeIasT Ja HHBECTHpAT YacT OT CPEJCTBaTa CH Ha
(bUHAHCOBUTE Ma3apH, B AUBEPCHPHUIMPAH TPOIYKT, CTPYKTYpHUpPaH MPEIUMHO OT aKIHH, MPH
BHCOKO HMBO Ha PUCK U B3MOKHOCT 3a IOCTUT'aHE HA MT0-BUCOKA JOXOJHOCT.

6.3. Puckos npoduia u puckoBH pakTopu
Baxno e ma ce uma mpenBui, uye MHBeCTULIMTA B JsyoBe Ha JloroBopuus DoHa He € OaHKOB
JIENIO3UT U CIIEIOBATENIHO TS HE € TapaHTHpaHa ChIVIaCHO 3aKOHA 3a TapaHTUpaHE HA BIOTOBETE B
OaHKuTE.
HesaBucumo ot ToBa, ye Bojemia uHBecTuuMoHHa uen Ha ,,[IKB IlpaiiBut® e HapactBaHe Ha
CTOMHOCTTA Ha MHBECTULMATA B JISJIOBE, HSIMA ITbJIHA CUTYPHOCT, Y€ WHBECTUPANKU B JSAJIOBE HA
®doHa, UTHBECTUTOPUTE HIMA J]a U3TYOST MapHu.
OcBeH TOBa, MHBECTUTOPUTE CJIeJIBA Jla MMAT MPEIBHJ, Y€ HE3aBUCUMO OT HAMEPEHHSITa Ha
Vnpasnsgsamoro /[pyxecTBo nma pasmpenens JBa IIbTH TOAMIIHO JOXOJ B TIOJ3a Ha
MPUTEKATEIUTE HA JIJIOBE, HAMAa CUTYPHOCT, Y€ YCJIOBUATA 3a pa3npeAesisiHe Ha TaKbB JI0XO0J 1IE
ObJaT HANMIIE U CHOTBETHO, YTpaBisIBAIIOTO [IpyKecTBO HE MOKe J]a TapaHTHPA, Y€ TaKbB T0XOJ
e Ob21e pa3npeaessH.

OCHOBHHTE PHUCKOBE, KOMTO WHBECTHUTOPUTE I€ HOCAT NpPU MHBECTHpaHe B asuioBe Ha ,,I[[Kb
IIpaiiBut* ca:

IIazapen puck. Ilazapaute nenn Ha wmHBecTHuMure Ha DOHAa Morar Ja Bapupar IMOpaax
BB3HUKHAJIM IIPOMEHM B MKOHOMHYECKaTa M IIa3apHaTa cCpela, apu4Hara IIOJIUTHKAa Ha
LEHTpaJTHUTe OaHKH, /1eJI0BaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOpPa, B KOWTO ONepupa eMUTEHTa U
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THPCEHETO M TpEAJaraHeTo Ha ma3apa Ha (PMHAHCOBH MHCTPYMEHTU. B ompenereHH MOMEHTH
LIEHUTE Ha aKuuKuTe Ha nas3apa ((ponzmoBara 6opca) MoraT Jja Bapupar 3Ha4MTENHO. T03M na3apeH
PHUCK 3acsira HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHJa, KOSATO CHUIO ILIE€ Bapupa B pPe3yJiTaT Ha
IIPOMEHUTE Ha Ma3apHUTE LIEHU Ha aKIMUTE U APYruTe (PUHAHCOBU MHCTPYMEHTH, B kKouto DoHna
€ MHBeCTUpaj. 3a macTue, He BCHMUKM aKIMM, ThPryBaHU Ha JajieH mas3ap (6opca) M HE BCHUYKH
1a3apy Ha aKkIMU IPOMEHSAT LIEHUTE CU B €/1Ha U ChIA I0COKA B AaJJ€H MOMEHT M Hal-pa3JIMyHU ca
(akTopuTe, KOUTO BIMSAT HA IMa3apHAaTa LEHA Ha ONpeIeNeHH akiuu (Hampumep, (GUHAHCOBU
OTYETH, Pa3KpHUBALIM HaMaJeHHWE Ha Ieyajbara Ha APY’KECTBOTO, M3Jal0 akLUuuTe, 3aryba Ha
OCHOBEH KJIMEHT, ChJIcOEH UCK Ha TojisiMa CTOWHOCT, IPESBEH CpeIly Jpy>KeCTBOTO, MPOMSHA Ha
peryianuure B omnpexaeiaeHa uHaycTpus). He Bcuukm momoOHu Qaxkrtopu Mmorar na Obaar
IIPEIBUJICHU.

VYupasnsBamoro [lpyKecTBO MOXe Ja HaMald, HO HE MOXE Ja JIMMHHUPA HAITBJIHO e(eKTa OT
JBMDKEHUETO Ha [IEHUTE Ha MHBECTULUHTE, Upe3 quBepcudukanus Ha noprdeitna Ha PoHaa, KaTo
10 TO3W HAYMH HETHAaTa CTOMHOCT Ha aKTHBUTE 32 J5J1 MOKE Jla HaMaJlee B ONPEIEICHU EPUOJIH.
3a auBepcudUKanysg Ha UHBECTUIIMUTE B aKIIMK Y TIPaBiIABaioTo Jpy’KeCTBO NPEABIIKIA aKLIUUTE
B noptdeiina Ha DoHma 1a ca OT KOMIIAHUH, OTIEPHPAINN B Pa3IMYHN CEKTOPH Ha MKOHOMHKATA,
KAaKTO M OrPaHMYaBaHE HAa MAaKCHUMaJlHaTa MHBECTHULIMS B aKIMM Ha eiHa komnaHusa. OCBEH TOBa,
WHBECTULMOHHUAT (okyc Ha DoHHa ca aKUMUTE HA KOMIIAHMH, PENOBHO Ppa3HpeielIsiu
JUBHJIEHT, KOETO € MHJUKAIUSA 3a M0-CTAaOMIHOTO (PMHAHCOBO CBHCTOSHME HA TE€3M KOMIIAHUH,
JOKOJIKOTO T€ PEIOBHO peaiu3upar nedanba, MOAJeXkamia Ha pasmnpenensHe noja ¢opmarta Ha
JUBHJIEHT 32 aKLIHOHEPUTE.

JInxBen puck. ToBa € pHUCKBT NPOMEHUTE B IAa3apHUTE JMXBEHHU IPOLIEHTU [a C€ OTpasAr
HEOJIaronpusATHO BBPXY J0XO0Ja WM CTOWHOCTTAa Ha akTHUBHUTE Ha JloroBopHus PoHI, CHCTOSIIN
ce OT JIBJTOBU (PMHAHCOBM MHCTPYMEHTH W MHCTPYMEHTH Ha mapuyHus nasap. Ilo mpunnum,
HapacCTBAaHETO HA JIMXBEHUTE MPOLEHTU BOAM [0 IOHMKEHUE Ha I1a3apHATa 1[E€HA Ha JIbJITOBHUTE
MHCTpYMEHTH. lIpy vMHBECTULMUTE B IBITOBU MHCTPYMEHTHU JIMXBEHUAT PUCK € MO-MAIBK IIPU
KpaTKOCPOYHUTE (MHCTPYMEHTHUTE Ha MapUuHUs Ma3ap) U MO-TOJISM MPHU IBJITOCPOYHUTE ABITOBU
KHWXa. YmnpasisgBamoro JlpyxectBo me auBepcudunupa noprdeina na ,,JIIKb IlpaiiBut®,
BKJIFOYMTEIHO YpE3 UHBECTUPAHE B aKIMU U B MHCTPYMEHTH C IUIABAIL JOXOM, KaKTO U MOXE J1a
OCBIIECTBABA CACIIKH 110 XEI)KUPAHE HA TUXBEHUS PUCK.

Kpenurten puck. ToBa e puckpT H3marensr (ApYKECTBOTO - EMUTEHT) Ha IBITOBH (PMHAHCOBH
WHCTPYMEHTH ¥ HWHCTPYMEHTH HAa TapUYHUS T1a3ap, CHOTBETHO JIMIETO IPEIOCTABHIO
oOe3neyenue, 1a Ob/ie B HEBB3MOKHOCT JIa M3ITBJIHU CBOUTE 3aIbJDKEHHS, B YACTHOCT Jla M3IIJIaTh
HaBpeMe TJIaBHUIATA W/WIH IBIDKUMUTE JTUXBH. KOrato KOHKpeTHUTe (PUHAHCOBH HHCTPYMEHTH U
UHCTPYMCHTH Ha Mapuy4HHs nas3ap, B Kouto DOHIBT € WHBECTHUPAT, MMAT KPEIUTEH PEHTHHT,
KPEIUTHUSAT PUCK BKITIOYBA BH3MOXKHOCTTA 32 TIOHIKCHUE HA KPEJAUTHUS PEHTHHT.

Ouenkure Ha pelitnHroute areHuun Cranmapt ena Ilyspc, Myymuc m @uru (Standard and
Poor's, Moody's, Fitch) ca mexxayHapoaHo npu3HaT GApOMETHP 38 KPEIUTHUS PUCK HAa (PUHAHCOBU
uHCTpyMeHTH. Ho 1 Te3u peiiTuHTH He ca nep(eKTHH: Te ca HalpaBeH! Ha 0a3a MUHAIHA ChOUTHSA
Y HE OTpa3sBaT B ChIIAaTa CTENEH HA TOYHOCT Bh3MOXXHHU OBJICIIN O0CTOSATEICTBA.

OuakBame romsmara 4yact oT uHBectuimute Ha ,IIKB IlpaiiBut na Obaar BbB (HHAHCOBU
WHCTPYMEHTH ¥ HWHCTPYMEHTH Ha TapU4YHHS [1a3ap, KOWTO HSIMAT KPEOUTEH pPEUTHHT.
VYupasnsBamoro J[pykecTBo mie ce CTpeMH Jia peaylupa KPeIUTHUS PUCK NPH MHBECTHPAHE B
HHCTPYMEHTH 0€3 KpeAWTeH PpEHTHHI TOCPEICTBOM U3BBPIIBAHE HA KPEIAUTEH aHaJH3,
auBepcuUKaIMs Ha WHBECTUIMUTE W HAONIOJACHWE Ha CHOMTHSATA W TEHACHIMUTE B
UKOHOMUYECKUTe M TOJUTHYECKH YyCIoBUs. HsmMa curypHocT, dYe Te3u [eWCTBHS Ha
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YupasnsBamoto J[py>KecTBo Ie mpeaoTBPaTsT 3aryou.

JInkBueH puck. ToBa € pUCKBT IIPH OIIPEIEIEHH YCIOBUS 1a €€ OKa)Ke TPYJHO UM HEBB3MOXKHO
VYnpasnsaBaioro JpyxecTBo Aa mpojaae npurexaBaHu oT Ponna GUHAHCOBU MHCTPYMEHTHU WU
MHCTPYMEHTH Ha MapU4HMS [1a3ap Ha U3r0J/IHA LieHa. B 4acTHOCT, TO3U PUCK € Hall-ToJIsIM OTHOCHO
HEMpPHUETUTE 3a THProBHUsS Ha peryiupaH mazap (UHAHCOBM HHCTPYMEHTH U HHCTPYMEHTH Ha
NapuyHus nasap. YnpasisiBaioTo [[pyecTBo mpeaBHUKaa /1a HHBECTUPA MPEAUMHO B aKLUU Ha
Jpy’KeCTBa, THPIYBaHU Ha PEryJUpaHU Ma3apy B Uy>KOMHA U B IMO-MaJIKa cTerneH B bbirapus.

Baayrten puck. llHBecTunnnTe B UHCTPYMEHTH, ICHOMUHHUPAHU B UYyKJIECTpaHHA BalyTa, MOTatr
na ObAaT HEONarompusATHO 3acerHaTH OT IMOHMKEHHWE Ha Kypca HAa Ta3W BajyTa CIPSIMO
Obarapckus JieB. [1ogo0HN KypcOBH MPOMEHH OMXa 3aCeTHAIM HETHATA CTOMHOCT HAa aKTHBUTE Ha
»LKb IlpaiiBut® u HeroBusi moxoxn. B Ta3u Bpb3ka, YmpamisBamoro JlpyxecTBo Moxke 1a
M3BBPILIU ONMPEETICHN CACIKU 33 XCDKUpPaHE HAa BATyTHUS PUCK (HAIP. BAIyTHU OIIUU, TTOKYIIKa
U mpojaax0Oa Ha BajdyTa MpU ClOT U GOPYbPAHH CAETKU), KOUTO CaMH IO cede CH CHIIO HOCAT
OIIPEIETICHU PUCKOBE.

Yupasiencku puck. Bb3HUKBa opajgy aKTUBHOTO YIIpaBJIEHWE HA MHBECTULIMOHHUS MOPTQEi
Ha ,,lIKb [IpaiiBut®. YnpasnspamoTo [pyskecTBo 1ie npujiara MTHBECTULIMOHHU TEXHUKU U aHAJIU3
Ha PHUCKOBETE IPU B3€MAHETO HA MHBECTULIMOHHU PEIIEHHUs, HO HAMA CUTYPHOCT, Y€ JKEIAHUAT
pe3yurar e Obie MOCTUTHAT.

HNudaanuoneH puck. B3M0OXHO € pbCThT Ha HH(IIALMATA A2 KOMIICHCHPA 3HAYMUTETHA YacT WIIH
LeJIUs 10XOJ Ha MpUTEXATeNuTe Ha AsinoBe oT Donpa, mopaau Koero mHBecturopure B ,,LIKb
[IpaiiBuT® na He moiyyaT peaneH Joxoj] (HapacHama MoKymaTelHa CIOCOOHOCT) WM TOH Ja e
He3HauuTellIeH. KaTo mpoTuBOAECTBIE HA TO3U PUCK YTIPaBiIsAaBamoTo Jpy»KecTBo 1ie ce CTpEMH
Jla TOJIIbpKa MOAXOAM] OalaHC, ChOOpa3eH C WHBECTUIIMOHHUTE 1IeJu U crparerus Ha DoHja,
MEXy HETOBUTE aKTUBH C (PUKCHpaHa U TPOMEHJIMBA IOXOTHOCT.

Hsima curypHocT, 4e B moJi3a HAa MHBECTUTOPUTE e Obae pasnpenenasin 10xoa. CobriacHo
[IpaBunara Ha Ponna u Hacrosamusa [Ipocnekrt, ce mpeABMkAa B I0JI3a HA NPUTEXKATEIUTE Ha
Is0Be Ja ObJe pasmpenessH JI0XOJ JiBa MBTH TOAWIIHO, KAaTO Ha Pa3NpeuelisiHe MEXIY
WHBECTUTOPUTE TMOJJICKU IBIHUA pa3Mep Ha peanusupanHuss oT PoHaa mnpe3 ChOTBETHUSA
MPEIXOJEH IIECTMECEUYEH MEpPUOJ T0XOJ OT JIUBUIACHTH OT aKIUU W [JIOBE, BKIKOYEHU B
noptdeiina Ha donna. HezaBucumo oT HaMmepeHusATa Ha YmpaBisBamoTo J[pyxecTBo, TakbB
0X0 Aa ObJie pa3npeessiH PeOBHO B T0J13a HAa MPUTEKATEIUTE HA JSUI0OBE, HSIMAa CUTYPHOCT, Y€
TOBa II€ ce CIAy4yd. 3a IeiTa, cjlelBa Jla ca HalIWIe BCHUYKH OOCTOSTENCTBA, MPEIBHUIICHU B
[IpaBunata na ®ouga m Hacrosmms [IpocnekT, BKIIOYMTETHO jJa ObJe HAIUIE TMOJJIekKAI] Ha
pasmpenensHe (peanusupad oT PoHIa) TOXOA OT AMBUACHTH OT aKIUU U JSUIOBE, BKIIOYECHU B
noptdeiina, 3a ChOTBETHHS IIECTMECEUEH NEPHOJ; paslpeiesTHETO Ha JO0XO0Ja B IOJ3a Ha
WHBECTUTOPUTE Jla HE JOBEJE /10 CIaJlaHe Ha HETHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa moA
muauMyMa oT 500 000.00 meBa wim (HE3aBHCHMO OT 3aJbJDKCHHETO Ha YTPaBISBAIIOTO
Jpy*kecTBO 1a moaabpxka JOCTaThbYHO JUKBUIHU AaKTHUBU) O JIMKBUJIHU 3aTPyJAHEHHS, KOUTO
MOTar Jia 3acerHar crocobHocTTa Ha DOH/IA 10 MCKAHE HA MPUTEXKATEINTE HA JISTIOBE J1a U3KYITyBa
obpatHo asmoBete cu. [loBeue mHbOpMaIUs 3a YCIOBUATA U pela 3a pa3MlpeesissHe Ha JOXOJ B
MoJji3a Ha MPUTEXKATEIUTE Ha AsioBe € mpeactaBeHa B T. 2.11 ,,Onucanue na npasunama 3a
onpeoeisiHe u U3NOI38ane (panpedeisine) Ha 00xo00a* .
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PuckoBe nmpu u3mosi3BaHeTro Ha JAepuBaTH. OCBEH TOPENOCOYEHUTE Ia3apeH, KPEOUTEH U
JMKBUJCH PUCK, AEPUBATUTE HOCAT U JON'BJIHUTEIHH, CHEU(DUYHU 32 TAX PUCKOBE. Ynpagnencku
puck. JlepuBaTure ca CHJIHO CHEHHAIM3UPAHU HHCTPYMEHTH, YHMETO H3IO0J3BAaHE W3UCKBA
pa3bupaHe KakTo Ha 0a30BUs aKTUB, Taka M Ha MEXaHU3Ma Ha JEWCTBUE Ha caMMs JAepHBar.
CoXHOCTTa Ha JIepUBaTUTE U3UCKBA aJIEKBATHU CPEJCTBA 3a HAOJNIIOJCHUE HA CHAENKUTE C THX,
aHAJIM3 Ha CrIeUU(pUYHUTE PUCKOBE U CIIOCOOHOCT J1a ce MPOrHo3upar ueHure. Puck na n1ocmoeusn
epekm. HeOnarompusTHa mpoMsiHa B IieHaTa Ha 0a30BUS aKTUB, Kypc WJIM HHIEKC MOXeE Ja
7oBezie 10 3ary0a Ha cyma, IOo-ToJIsIMa OTKOJIKOTO € MHBECTHpaHa B JepuBarta. Hsakou nepusaru
UMarT MOTEHIMal 3a HeorpaHudeHa 3ary0a. ColiecTByBa CbI0 U Puck om nozpewino oyenagane
Ha Oepueama. MHOroO OT JEpUBATUTE Ca CJIOXHU HHCTPYMEHTH M YECTO OLEHKaTa UM €
cyoextnBHa. Benencrsue Ha ToBa L, LIKB IlpaiiBut Moke na mpeTbpriu 3aryOou MpH MOKYTKa Ha
HAJLICHEHU JepUBaTu. B 3akiltouenue, U3Moa3BaHeTO Ha AEpUBAaTH MOYKE HE BUHATH J1a € YCIICUIHO.

IHonumuuecku PUCK. 3akonooamennu nRpOMeHRU.

[lonmnTnyeckuTe  pPUCKOBE Ca  CBBP3aHM C  BB3MOXKHOCTTa  OT  BB3HHUKBAaHE  Ha
BBTPCIIHOIMOJIUTUICCKHN CbTPECCHUA u H€6HaFOHpI/I$ITHa ImpoMsAaHa B CTOIIAaHCKOTO
3aKOHOAATENCTBO. TO3M PHUCK € CBBp3aH C BB3MOXKHOCTTA IIPABUTEJICTBOTO HA €IHA IbpiKaBa
BHE3AIHO J]a CMEHU NOJUTHKATa CU U B PE3yJITaT Ha TOBA CPe/laTa, B KOATO paboTAT ApyKecTBaTa
Jla ce MPOMEHHU HeOIaronpusaTHO, @ MHBECTUTOPUTE J1a IoHecat 3aryou. [IpaBurtencTBara Ha HIKOU
CTpaHM MOraT Ja IpealpueMar MEpPKH, BKIIOYUTEIHO YBEIMYEHUE HA JaHbYHOTO oOjarase,
OrpaHUYaBaHE penaTpUpPaHETO Ha mevyanda u Jip., KOUTO MOrar Jia UMaT HeOJaronpusTHO BIUSIHUE
BbpXy PoHpa.

ITonactosimem neuan6ara Ha LIKb IlpaiiButr He ce oOmara ¢ KOpnopaTHUBEH AaHBK. (BX. T. 2.4.
»Kpamxo onucanue na ycnosuama na oanvunama cucmema, npunodcuma 3a [{o2oeoprus Pono,
KOUmo ca om 3nauenue 3a npumedcamenume Ha osanoge. llocousane na yopwvockume npu
U3MOYHUKA HA 00X00d U NOJOJCUMETHUmME KANUMAanio8u pasiuku, usniawanu om J{o2080pHUs.
@Dono na npumedcamenrume Ha Osanose). llpoMsiHaTa B JaHPYHUTE 3aKOHU, KAKTO U Ha JIPYTH
NPWIOKUMH 3aKOHM W HOPMAaTHUBHU aKTOBE MOXE Ja C€ OTpa3u HEOIaromnpusiTHO BBPXY
¢unancosure pesynratu Ha ,,JIKb IlpaiiBut®.

Jpyru cucremMHM puckoBe. /[lpyrm pHCKOBE, NOPOAEHHM OT CBETOBHATa IIOJUTHYECKA U
MKOHOMMYECKAa KOHIOHKTYypa, ca Bb3MOXHAaTa HECTAOMJIHOCT WM BOCHHHU JEHCTBHS B PErHOHA.
bencreusara u aBapuute ca (pakTopu, yCIOKHIBAIM BCSKA CUCTEMA 32 YIPABJICHNUE Ha PUCKOBETE.
[TocneacTBusita ca TPyAHO MNPEABUAMMHU, HO JAOCTHIBT 10 HMH(OpPMalMs W MpUIaraHeTo Ha
CHUCTEMa 3a IPOTHO3UPAHE M JACUCTBHUS B EKCTPEMHHU CHUTyallMM ca BB3MOXXHM HAuMHH 32
MUHUMU3HUpAHE Ha OTPULIATENIHUSA €(DEKT.

[ToBeue uHpoOpmMarus Moxe na noiayuure oT [IpaBuia 3a oleHKa M YIpaBiIeHHE Ha pUCKAa Ha
norosoped ¢ouna ,,IIKb IlpaiiBuT®, AOCTHIHM Ha MHTEPHET CTpaHMLATa Ha YIPaBIABALIOTO
JpyxecTBO: WWW.CCbam.bg

B 3akiioueHue, HHBECTUTOPHUTE CJIEABA /1a UMAT MpPeIBH/, Ye CTOMHOCTTA HA AsJIOBETEe Ha
Jorosopuust ®oHA M J0XOABT OT TAX MOraT /ia ce IIOHUKAT, Ne4yajidara He e TApaAaHTHPAaHA U
HHBECTHTOPUTE IMOEMAT PHCKA [1a He BB3CTAHOBAT HWHBECTHLMATA CHM B IIbJEH pa3Mep.
HNuBectnuuurte B asi10oBe Ha ,,IIKB IlpaiiBuT® He ca rapaHTHpaHW OT rapaHuuoOHeH (oHI
Wi mo aApyr HaumH. [Ipeaxxoanure pe3yiaraTtu ot aeitHoctTa Ha J[oroBopuusi @oHA HAMAT
BPb3Ka ¢ ObJemuTe pe3yJTaTH OT HeroBara JIeifHOCT.
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7. IKOHOMUWYECKA UHOOPMALMA

7.1. Pa3xoam ¥ TaKCH Pa3jIM4YHH OT MOcCOYeHHTEe B T. 2.14., KOUTO ce MiIaIIAT

OT MPUTEXKATEJIA HA AAJI0BE
[Tpu 3anucBaHe Ha J5UI0BE M IPU OOPAaTHO M3KYIyBaHE € BH3MOXKHO MHBECTHTOPUTE J1a JBIDKAT
TaKCH 3a JONBJIHHUTEIHH YCIYTH, OKa3BaHU OT YNIPaBIABAIIOTO J[pykecTBO (aKO TaKkuBa YCIyTH
6'bI[aT IIOMCKaHHU OT I/IHBCCTI/ITOpa). Te3u AOM'BJIHUTCIIHUA pa3XxoJu HC CC BKJIIOYBAT B CMHUCHUOHHATA
CTOMHOCT, ChOTBETHO B IIeHaTa Ha 0OPaTHO M3KYIyBaHE U CE 3aIlIallaT OTACIHO OT HHBECTHTOPA B
pa3Mep, KakTo cieBa:

® 32 HW3JaBaHE Ha YJOCTOBEpPEHHE 3a MpHUTexaBaHW ¢uHaHcoBH HHCTpyMeHTH — 4.00
(getupm) JieBa;

® 32 MOLICHCKU pa3XxoJd — TAaKCH B pa3Mep Ha CHOTBETHATA IOIICHCKAa WM KypuepcKa
ciryxo0a.

bankoBuTe Takcu u KOMHCHOHHH, CBBbpP3aHU C MPCBCKIAHC HAa CYMUTC 3a 3allMCBAHC U O6paTHO
HU3KYIIYBAHC Ha O5JIOBC Ha ®donja, ca 3a cMETKa Ha HHBCCTHUTOPA.

7.2. Pa3xoam u TaKcH Ha 6a3a HA aKTHUBHUTE HA (JOH/IA, KOUTO €A 3a CMeTKA HA
BCHYKH MPUTEKATETH HA IAJI0BeE.
Cerinacno IlpaBunara na @oH1a, TOAUIIIHOTO Bb3HATpaXACHUE HAa YpaBisBauioro JpyxecTBo e
B pasMep 10 1,25 (eAHO LAJIO M JBajJECeT U IET JIeCeTH) Ha CTO OT CpeJHaTa roJMIIHAa HEeTHa
CTOHHOCT Ha akTHBHUTE Ha JloroBopHUs (GoHA. Bbh3HArpax1eHUETO ce HAuMCIIsABa BCEKH JIEH U Ce
M3IUIaIa CyMapHO O 5-TO YMCIO Ha MEcela, ClelIBal] Mecela, 3a KONTo ce abmku. l1lo cBos
MIpelleHKa B ONpeAeNeH! JHU Y IpaBisABaloTo [[pykecTBO MOXe Jja He HAYUCIIM HUKAKBO WJIU J1a
HA4MCIIU TI0-MaJIKO OT IOITYCTUMOTO Bb3HArpakJICHUE.

OcBeH Bb3HArpaXkJICHUETO Ha YTpaBiaBamoTo pyxecTBo, pa3xoaure 3a cMeTka Ha JJoroBopHus
donH1 BKITIOYBAT:

e BB3HArpaxacHue Ha Jleno3uraps - chryiacHO A0roBopa c Jlenosuraps;

® BB3HATPAXKJICHUS HA OJIUTOPUTE 32 3aBEPKa HA TOMUIITHUS (PrUHAHCOB OoTUeT Ha JloroBOpHMS
donp;

e pa3xoau 3a pekiama u MapkeTuHr Ha DoHna;

® BB3HATPAXKJICHHUS W TAaKCH HAa WHBECTUIIMOHHHUTE mocpeaHuiy, 6anku, bOb, llentpanen
JIETIO3UTap U APYTH, HEMIOCPEACTBEHO CBBP3aHU C JAeiiHocTTa Ha DOHIa, pa3xoau;

® pa3xOoJUTE MO OCHIIECTBEHH CHEIKU ¢ (UHAHCOBM MHCTPYMEHTH W TPU TMPEOIICHKA Ha
WHBECTHIIMUTE BHB (PMHAHCOBHM WHCTPYMEHTH, PA3XOJWTE OT OTPUIIATETHU KYPCOBHU DPa3IUKH,
W3BBHPEIHU PaA3X0JY, KOUTO HE ca [0 BHHA HA JJIBXHOCTHU JMIA, KAKTO U APYTH Pa3Xoiu,
ONpPEACIICHU IO TPEABUJICHHS B 3aKOHA PE/I;

e JIpyTH pa3xonau, nocoueHu B [IpaBmiiara 3a cMeTka Ha DoHMA, ChICOHU U IPYTH Pa3XO/IH,
CBBp3aHU ChC 3alllUTa UHTEPECUTE HA MPUTEKATENUTE Ha Jsi0Be B [JoroBopHus DOHI, KAaKTO U
JPYTU U3BBHPEIHU PA3X0/I1, CBBP3aHU C eitHOCTTa HA DOHAA.

Benukn pasxomgu, HenocodeHn B IIpaBuiata Ha @OHJa KaTo pa3sxoAM 3a HETOBa CMETKa, ca 3a
cMeTka Ha YmpasisBamoTto JlpyxectBo. CeriacHo IIpaBunmata Ha ®onpa, YnpaBiasBamoro
JIpy’KeCTBO MOKE€ IO CBOS IPELEHKA Ja MOEME 4YacT OT PAa3XOAMTE, KOMTO IO MPUHLUI ca 3a
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cMmeTka Ha PoHIa.

Ot aktuBuTe Ha JloroBopHus POHJ HE ce HW3IUIANIAT IO HUKAaKBa (GopMma Bb3HATrPaKICHUS,
CTUMYJIH, OOHYCH U Jpyru objaru Ha wieHoBe Ha ChbBeTa Ha TUPEKTOPHUTE U CIAYKHUTeIH Ha Y]]
»LUKb Acerc MeanmxmbHT EAJL.
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JEOUHUIIMU U CBbKPAILIEHUA

B to3m HpOCHGKT AOJTYIIOCOYCHHUTEC AYMU U U3pa3y UMAaT 3HAYCHHUEC KAKTO CJICIBA:

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

JIPYTHU IPEANPUATUS 32 KOJICKTUBHO HHBECTUPAHE.

2. ,Hapen6a Ne 44 ¢ Hapenba Ne 44 or 20.10.2011 r. 3a W3UCKBaHUATA KbM JEHHOCTTA Ha
KOJICKTUBHUTE  HMHBECTUIIMOHHU  CXEMH, YINPABIABAIIUTE  JPYXKECTBA,  HAI[MOHAIHUTE
WHBECTUIIMOHHU (DOHIOBE, AIITEPHATUBHUTE WHBECTUIIMOHHU ()OHIOBE W JIMIIATA, YIPaBIISIBAILU
QITePHATHUBHY WHBECTUIIMOHHH (DOHIOBE.

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

4. “3II®UN” e 3akoH 3a nazapure Ha GUHAHCOBU UHCTPYMEHTH.

5. ,Jenerupan permament (EC) 2016/438“ e Jlenerupan pernament (EC) 2016/438 nHa
Komucusara or 17 nexemBpu 2015 rommna 3a mombnHenue Ha JlupektuBa 2009/65/EO Ha
EBpomneiickus mapiameHT 1 Ha CbBeTa M0 OTHOILICHHE Ha 33abJDKECHUSATA Ha ACTIO3UTAPUTE.

6. ,Permament (EC) Ne 1286/2014“ e Permament (EC) Ne 1286/2014 na EBpomeiickus
napnameHT U Ha CbBera OT 26.11.2014 r. OTHOCHO OCHOBHUTE MH(DOPMALMOHHU JOKYMEHTH 3a
[AKeTH C MHBECTHLIIMOHHU MPOAYKTM Ha JpeOHO M Ha OCHOBaBalllM CE Ha 3acTpaxoBaHE
WHBECTUIIMOHHU MPOIYKTH.

7. L, Jdupextusa 2009/65/EO* e lupextuna 2009/65/EO na EBponeiickus napinament u Ha ChBeTa
or 13 wmm 2009 roaMHa OTHOCHO KOOPAMHHUPAHETO Ha 3aKOHOBUTE, IOJ3aKOHOBUTE U
aJIMUHUCTPATUBHUTE pa3nopen0N OTHOCHO MPEANPUSATHITA 33 KOJEKTUBHO WHBECTHpPAHE B
npexBbpiauMu ieHHn kamka (ITKUTTLK).

8. “HoroBopuust Poux”’ wmm “®@onma” e Jorosopern ¢oun “HKB IpaiiBut”, yupenen
chriaacHo ui. 5, an. 2 ot 3AKMCIAIIKHA.

9. “VYmpasnssamoro JlpyxectBo” e YmpammsaBamo napyxkectBo “IIKB Acerc MeHWIKMBHT”
EAJL, rp. Codusi, KoeTo e ynpapisBallo ApykecTBo, 1o cMuchia Ha 4. 86 ot 3AKNUCATIKH.

10. “K®H* nmm ,,Komucusara” e Komucusra 3a punancos Haa3op Ha PermybOmuka brirapus.

11. “/leno3utap” wunu ,banka J[lemo3urap” € HMHCTUTYLUs, OTrOBapsilla Ha YCIOBHUATA MU
M3mbJIHSBAIIA QyHKIuUTe 110 Wwi. 34 u un. 35 ot 3AKUCITIKUA.

12. “3amectHuk-npeacenatenat Ha KOH” e 3amectHuk-npencenarenst Ha Kommcusara 3a
(uHaHCOB HaJ30p, PbKOBOEI yripaBieHue “Haa3op Ha MHBECTULIMOHHATA JEHHOCT .

13. “BDB” e “buarapcka ponnosa 6opca” A/l.

14. “Uentpannusat aenozurap” e “LlenTpanen nenosutap” AJl, opraHu3zupaH U H3BbPLIBAIL
JerHocT cbriacHo wi. 127 u ci. ot SITILK.

15. “TIpocnekta” e IlpocnekThT 3a mMyOMWYHO TpeasiaraHe Ha asuioBe Ha JloroBopHust DoHp
ceraacHo 4. 53 u ci. ot 3AKUCIIIK.

16. “TIpaBmiata 3a orneHka” ca I[IpaBmiara 3a oreHka Ha moprdeiiia U onpeesHe Ha HEeTHATa
CTOMHOCT Ha akTuBUTE Ha JloroBopHus doHx.

17. “Paboren nen” e ACHAT, KOMTO € pabOTeH 3aMecTara 3a IMojJaBaHe Ha MOPBYKH, KBIETO Ce
mpojaBaT M H3KymyBaTr oOpaTHO nsnoBere Ha JloroBopuust DoHA, U B paMKuUTe Ha pabOTHOTO
BpEMe Ha MecTaTa 3a [0/1aBaHe Ha TOPBUKH.

18. “/IppxaBa ujeHKa” € AbpKaBa, KOSATO € wieHka Ha EBponeilickus cbio3 WM Ipyra AbpKasa,
KOSATO IMIPUHALIEKN KbM EBpONENCKOTO NKOHOMUYECKO IPOCTPAHCTBO.

19. “Tpera appkaBa” € AbpKaBa, KOATO HE € WICHKA 110 CMUCHJIA HA T. 18.

20. ,,Perymupan mazap mo wi. 152, ain. 1 u 2 ot 3[I®U“ e MHOTOCTpaHHA CHCTEMa, OpraHU3UpaHa
W/WNM yOpaBlisiBaHAa OT TMa3apeH oImepaTop, KOSATO Cpellla WKW ChIASHCTBA 3a CpellaHeTo Ha
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MHTEpPECHUTE 32 TOKYIKa M Mpojak0a Ha (MHAHCOBH MHCTPYMEHTH HA MHOXKECTBO TPETH CTPaHU
Yype3 cucreMaTa U B ChOTBETCTBUE C HEMHUTE HEUCKPEIIMOHHU MPaBUiia 0 HaYMH, PE3yNTaThT OT
KOHTO € CKIIIOYBAaHETO Ha JOTOBOpP BBB BpPB3Ka C (PMHAHCOBUTE MHCTPYMEHTH, JOIMYCHATH IO
THProBUS CHITIACHO HEMHHTE MpaBUiia W/WIM CUCTEMH, TUIEH3UpaHa U QyHKIMOHHUpAIA PEJOBHO
B ChOTBETCTBHME C M3UCKBAHUATA HA TO3U 3aKOH M aKTOBETE IO MpuiaraHeTo My. Perynupan nasap
€ U BCSIKa MHOTOCTpPaHHa CHCTE€Ma, KOATO € JIMIEH3UpaHa W (YHKIHMOHHpPAa B CHOTBETCTBUE C
n3uckBanusTa Ha Jlupexkrusa 2014/65/EC.

21. “Jlpyr peryaupan mnazap” € peryJiMpaH Iasap, pa3indeH oT To3u 1mo wi. 152, an. 1 u 2 3[1OU,
(GYHKIMOHMpAIL PEAOBHO, IPU3HAT U MyOINYHO TOCTHIICH.

22. "llpexBbpisieMu IIEHHH KHUXKA" ca:

a) aKUuU B IPY’KECTBA U JIPYI'H LIECHHU KHHUKA, EKBUBAJICHTHU Ha aKIUU;

0) oOmuramuu u ApyrH GOpMHU HA CEKIOPUTUZUPAH ABIT (IBJITOBU IICHHU KHIDKA);

B) JApYTU MPEXBHPJISEMU LIEHHU KHUXKA, KOUTO JaBaT MpaBo 3a Mpua00MBaHE HA MPEXBBHPIIsIEMU
LIEHHU KHUKa Ype3 3allMCBaHe UM U3BBPILBAHE HA 3aMsHA.

23. “MHCTpyMEHTH Ha MapU4yHUS Ma3ap”’ ca MHCTPYMEHTH, KOMTO OOMYaifHO ce ThpryBaT Ha
MapUyHUs Na3ap, KaTo KpaTKOCPOUHU JAbP>KaBHU LIEHHU KHUXkA (ChKPOBUILHU OOHOBE), JETIO3UTHU
cepTu(UKATH U THPrOBCKH LIEHHU KHUXkA, C U3KIIIOUEHUE Ha MJIATe)KHUTE HHCTPYMEHTH.

24. "WuBectuTop" € MHBECTHTOP MO CMHCHIA Ha § 1, T. 1 OT JOIIBIHHUTEIHHUTE pa3mopendon Ha
3akoHa 3a MyOJIUYHOTO MpelaraHe Ha LIEHHU KHUXKa.

25. "]lssmoBe HAa KOJICKTUBHA MHBECTHIIMOHHA cxeMma" ca (PMHAHCOBH MHCTPYMEHTH, M3/IaJICHU OT
KOJICKTUBHA WHBECTUIIMOHHA CX€Ma, KOUTO M3pa3siBaT MpaBaTa Ha TEXHHUTE MPUTEKATEIU BHPXY
HEHHUTE akTuUBU. J[IA70Be Ha KOJIEKTHBHA MHBECTULIMOHHA CXE€Ma O3HayaBa M aKOUU Ha
KOJICKTUBHA MHBECTHIIMOHHA CXEMa.

26. "KimeHT" € BCAKO ()M3MYECKO WIIM IOPUANYECKO JIMIE M BCSKO JPY’KECTBO, BKIIOUUTEIHO
KOJIEKTUBHA MHBECTUILMOHHA CXE€MAa, YMATO JEWHOCT CE€ yNpaBisABa OT YIPABIABALLO APY>KECTBO
WJTU KOETO C€ MOJ3Ba OT yciyrure no wi. 86, an. 2 ot 3AKUCITIKU.

27. "KonexkTuBHA MHBECTUIIMOHHA cxema' € MpeANpHUsiTHe, OPraHU3UPaHO KaTO WHBECTHLIMOHHO
IpY’KECTBO, JOTOBOPEH (POHJI WM JSUI0OB TPBCT, MOJIYUYWIO paspellieHue 3a W3BbpIIBaHE Ha
neiinoct cbriacHo dupextusa 2009/65/EO.

28. "KommereHTHH opraHH" ca OpraHMTE Ha CHOTBETHATA IIbpXKaBa, KOUTO WMAT HAI30pHU
IIPaBOMOIIIMS I10 OTHOILIEHUE HA ChOTBETHATA UHCTUTYIIHS.

29. "Herna cToWHOCT Ha akTUBHTE" € OOINara CTOMHOCT HAa BCHYKH aKTHBH B moprdeiina Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXEMa, HAMaJIEHA C BCUUKH 3abJDKCHHUS.

30. "IlpurexaTen Ha Jsut0Be" € BCAKO (PM3NYECKO HITH FOPUIMUYECKO JIAIE, KOETO TPUTEKaBa eINH
WJIM TIOBEYE J51a B KOJIEKTUBHA MHBECTUIIMOHHA CXEMa.

31. "Tpaen HocuTen" e CpeACTBO 3a MpenocTaBsHE HAa WH(POpPMANHs Ha HHBECTHUTOP, KOETO
MI03BOJISIBA HA MHBECTUTOPA J]a ChXpaHsaBa MH(OpMaIuaTa, agpecupata JU4HO /10 HETo, 0 HaYMH,
MO3BOJISIBAILl TIOCTIE/IBAILIO 3allO3HABaHE C Hesd 3a Mepuoja OT BpeMme, aJeKBaTeH 3a LEJIUTE Ha
IpeJocTaBsiHe Ha WH(pOpMAIMITA U MO3BOJISABAIL BB3IIPOM3BEXkK/IaHEe HA ChXpaHeHaTa HHpopMaLus
0e3 MPOMEHH.

3a YnpasnsaBamoro JpyxectBo “IIKb Acerc MennmxmbaT ” EA,
neiicraino 3a cmerka na Jlorosopen ®@ona “LIKbB IIpaiiBur”:

CMWJIEH IMHIAPCKH CABA CTOMHOB
N3ITBbJHUTEJIEH IUPEKTOP N3ITBbJIHUTEJIEH IUPEKTOP
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