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KOJEeKTHBHA CXeMa 0T OTBOPEH THIN

3a HHBECTHPaHe
B aKIUM U IbJTOBU (PUHAHCOBU MHCTPYMEHTH

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

Unenoseme na Cveéema Ha Oupekmopume Ha Ynpaesnsaeawomo [Ipyiicecmeo omeogapsim
COMUOAPHO 34 6pedume, NPUYUHEHU OM HEeGepHU, 3a0NYxHcOasawju Ul HenviHU OAHHU 8
Ilpocnexma. Cwvcmasumenume Ha 2o0uwmume ¢uuancogu omuemu Ha Jocosopuus DPoHO
0me06apaAm CoNUOAPHO ¢ IUYAMa NO NPeOXoOHOMO u3pedenue 3a 6pedu, NPUYUHEHU Om He8epHU,
3abmyscoasawu Uil HenviHU OAHHU 6b8 uHaHcosume omyemu Ha DPoHOA, a pecUcCmMpUpaHusm
ooumop — 3a peoume, NPUYUHEHU OM OOUMUPAHUMe Om He20 YUHAHCO8U Omyemu.

1113 rp. Codus, 6ya. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccban


mailto:office@ccbam.bg

a

Acerc MeHnag)KMBHT
" [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

Horosopen @onxa “LIKb Jlunep” (wapuuan no-pony “LIKb Jlupep”, “loroBopuus ®oua’ uau
camo “@oHna”), opraHuzupaH W ynpaBisBaH oT YmnpasisBamo JpyxkecrBo “IIKB Acerc
MenumxmbaT” EAJL (“YopasnsBamoro JpyxkecTBo”), W3aaBa/mpoaaBa Is10Be, MPEIOCTaBSIIN
€HAaKBM TIpaBa Ha TexHUTe mputexkarenu. Bcekun paboren nen LIKb Jlugep npennara nHa
WHBECTUTOPHUTE CBOM JISUIOBE 3a Npojaax0a M T'M M3KYyIyBa 0OpaTHO MO TSAXHO kelaHue. bpost
nsiioBe Ha JloroBopHus (QOHI ce MPOMEHS B 3aBHCHUMOCT OT o0eMa U3BBPIICHH MPOAAKON U
00paTHO U3KYIlyBaHE Ha JsUIOBE.

1. THO®OOPMALHUA OTHOCHO YIIPABJIAABAIIOTO APYKECTBO

1.1. HUudopManus 0THOCHO YyNPABJISIBALIOTO APYKeCTBO

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

Cerinacno IlpaBunata nHa ®onna, Ynpasnssamoro JpyxkecTBo ympasisiBa JloroBopHus
®oHz, KaTo B3eMa HEOOXOJUMHUTE PELICHNUs, CBbP3aHHU C HEroBaTa opraHusanus, GQyHKIHMOHUpaHe
U npekpatrsaBaHe. Te3u pemieHus ce B3emar oT CbBeTa Ha JAUPEKTOPUTE Ha YIPaBISIBAILIOTO
HpyxectBo. Pemenusata OTHOCHO MHBECTUPAaHE HA akTuBUTE Ha JloroBopHusa PoHJ ce B3eMaT OT
WHBECTUIMOHHUS KOHCYJITAaHT — CIYXXUTEJl Ha YTpaBisBamoTo J[py>KecTBO B ChOTBETCTBHUE C
WHBECTUI[MOHHUTE LEJIM, CTpaTerusra U orpaHudeHusaAta Ha Ponpa. PemeHusita, cBbp3aHH ¢
TEKYIIOTO OIepaTHMBHO ymnpasieHue Ha PoHja, ce B3emar OT W3MbIHUTENHUTE WIEHOBE Ha
CepBeta Ha nupekropute (M3mbanutennure Aupektopn) Ha YnpasisBamoro [pysxecTso.

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

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

OynkiuuTe Ha YnpaisBamoro Jpy’KecTBO IO MHBECTUpaHE HAa HaOpaHUTE MapUYHU
CpeJCTBa BKJIIOUBAT aHAIM3 Ha Ma3zapa Ha (PMHAHCOBU MHCTPYMEHTH, (hopMUpaHe Ha MOPTQEis oT
(MHAHCOBM WHCTPYMEHTHM JIpPYTd JHUKBUIAHU (UHAHCOBH AKTUBH, PEBM3MS Ha (QOopMHUpaHUs
noptdeiin M oueHka Ha HeroBara edexkTuBHOCT. [Ipu ochiiecTBsIBaHe Ha JAEeHHOCTTa CHU
VYnpasmsBamoro JpyxkecTBo popMupa MHBECTUIIMOHHU PELICHUS U JjaBa HapeXAaHus 3a TIXHOTO
U3MIBJIHEHUE Ha YI'BJIHOMOIIEHUTE OT HEr0 WHBECTUIMOHHM MOCPEIHMIM IpU Cla3BaHE Ha
n3nuckBanuaTa Ha wi. 87, an. 2 ot 3JAKUCIAIIKH.
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VYpaBiABaloTo JpyKECTBO Ha KOJEKTHBHATAa MHBECTULMOHHA cxema A0 10-0 uucio Ha
CbOTBETHHUSI MeECEll OIOBECTABA Ha HMHTEPHET CTpaHunata cu o0oOmeHa uHbopMalus 3a
CTPYKTypara Ha noprdeiiia Ha KOJEKTHBHATA WHBECTULIMOHHA CXEMa KbM IOCIEIHATa JaTa Ha
MPEIXOJHUSI Mecell, KOATO ChIAbpXka Hal-MaJKo JaHHU 3a IMPOILIEHTa OT aKTHUBUTE Ha (oHIa,
MHBECTUPAHU B PA3IMYHUTE BUAOBE (PMHAHCOBH MHCTPYMEHTH.

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

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

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

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

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

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

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

e B3eMaHE Ha PEUIeHMs 3a BPEMEHHO CIUPAaHE/Bb300HOBSIBAaHE Ha OOPaTHOTO M3KYIyBaHE U
3a yJIbJKaBaHE CpOKa Ha BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO U3KYIyBaHE;

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

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

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

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

VYnpasnsBamoTto [pykecTBo, KOUTO JEHCTBAT OT UMETO Ha YHpaBisBanioro JpykecTBo, Kato
IIOCOYBaT, Ue AercTBar 3a cMeTka Ha DoHpa.
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1.2. HaI/IMeHOBaHI/Ie, NMpaBHO-OpPranu3aliuoOHHa (bopMa, ceaa/imme 1 KOHTaAaKTH

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

1.3. Jlata Ha perucTtpauus Ha APYKeCTBOTO

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

Cob6ctBennk Ha 100% oT kanuTana Ha ynpaBisBamoTo apyxkectBo € Llentpanna KoomneparusHa
banka AJl, kosto npe3 4eTBbpTOTO TpuMeceurne Ha 2011r. mpumoou 500 000 Opost Ge3HanMyIHwU,
0OMKHOBEHH, TOMMEHHU aKI[H C [IPaBO Ha T7IaCc ¢ HOMUHAJIHA CTOWHOCT OT 1 JieB BesKa.

ynpaBJ’IHBaH_IOTO APYKECTBO € YUPCACHO 3a HCOIIPCACIICH CPOK.

1.4. Ilpyru KoOJIeKTHBHM HHBECTHIHOHHHM CXEMH, YNPaBJASBAHH OT YNpPaB/sBalIOTO
JlpyxecTBO

KbpM parata Ha HacTosImuMs NOPOCHEKT YIpaBisiBamOTO J[py>KeCTBO ympasisiBa OUIE TPHU
KOJIEKTUBHU MHBECTULMOHHU cxeMu - JloroBopeH ®oupa “LIKb Axtur”- JloroBopen ®@oun “LIKb
I"apant” u Horosopen ®oun ,,lIKb IlpaiiButr”.

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

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

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

1.5. UmeHa W JJBKHOCTH B JPY:KECTBOTO HA YWiIeHOBeTe HAa AJIMMHHUCTPATHUBHHTE,
YIPaBJIEHCKUTE M HAA30pHUTe opraHu. CBeleHHUs 32 TeXHUTE OCHOBHM JAeHHOCTH
H3BBH JIPYKeCTBOTO

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

Kpacumup Benxos Mapunos (ponen 1970 rox.) e [Ipeacenaren na CbBeTa Ha TUPEKTOPUTE HA
»LUKBb Acerc MenumxmbaT® EAJI oT anpuit 2023 rog.

3aBbpIlBa BHUCIIE MKOHOMHYECKO obOpa3zoBanue BB BUU ,Kapn Mapkc” mnpe3 1993 rog. —
cnenuanHoct ,,duHancu u  kpeaut. Ot 20.10.1993 r1om. mo 06.02.2000 rom. pabotm
nocnenoBarenHo B Th Enekrponnka AJl, Tb Codusdbank AJl Ha anwxuHocT Excnepr ,,BanyTtHa
HannyHocT U Th buoxum A/l Ha nnwxHocT Junsp B otnen ,,Masectunuu®. Ot 07.02.2000 rog.
e Ha pabora B llentpanna KoomneparusHa banka AJ[ Ha ambxHOCT Bpokep Ha IIEHHH KHIXKA,
nbpBoHavyanHo B Otaen «KopmnoparuBHM LIEHHM KHUXa», a nocie B Jupekuusa «DuHAHCOBU
nazapu». [IputexaBa cepTudukar 3a IpaBoCocOOHOCT KaTo «bpokep Ha LEHHU KHIDKa» - Ne 59-
b ot 29.09.1998 rox.

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

Mopnan XpyucToB NMa BHCIIE HKOHOMHYECKO 00pa30BaHME; 3aBbPLIMI ¢ BHCIINS HKOHOMUYECKH
uHcTUTYT “K. Mapke”, rp. Codus; cnenuansoct “CueToBoACTBO M KOHTPo . OT M. OKTOMBpPH
2003 r. 10 momenTa Mopnan Xpucros pa6otu B “Ilentpanmsa Kooneparuua Banka” AJI kato
I'BPBOHAYAIIHO € OMJI TJIaBEH CHEeHAIUCT B IUpeKuus “DOUHaHCOBO-CUETOBOIHA, @ BIIOCIIEICTBUE
IIIaBeH cueToBOAMTEN. Mopnan XpHCTOB € OMI NOCIEIOBATENHO CUETOBOAMTEN B “3aBoi 3a
XJaauiiHo MammHoctpoerne”, Op. bpesnuk (1990-1993 r.), navanauk otaen “JloroBopu, J0CTaBKH,
IUTACMEHT U pekiaMHa jeiHocT” B “bpuct xnamwino MammHoctpoeHe” A/Jl, rp. bpesnuxk (1993-
1994 r.), rnaBen cueroBoauTen Ha PuHaHcoBa Kbia “@opryna” AJl (1994-1997 r.), BbTperieH
(GbuHAHCOB KOHTPOJ, a BIIOCJIE/ICTBUE U TJ1aBeH cueToBoauTeN BbB DuHaHcoBa kbina “Jlendun 93”
A/l (1997-2001 r.) u rnaBeH ekcnepT B cekTop “Meronosnorus” kbM YmnpasieHue “OUHaAHCOBO-
cueToBoiHO” Ha “IIBpBa M3TOYHA MexkAYyHapoaHa Oanka” AJl (2002-2003 r.).

Casa Mapunose Cmoiinog (poaeH 1961 r.) e m3mbaHUTENEH TUPEKTOp W ujieH Ha ChbBeTa Ha
JupekTopute Ha YnpasnssamoTro JIpyxecrBo. CaBa CTOWHOB € MOJy4YMJI BHCHIETO CHU
oOpazoBanne BbB Bucmms HWxonomuuecku Wucrutyr, rp. Codus (1983 - 1987 r.).
Criermmanu3zupal e B o0nactra Ha KopriopatuBHuTe GuHaHcHu (1996 —1997) B YHuBepcureTa Ha Ip.
Pen —@®panmmsa. Ot 1999 r. no momenta CaBa CroitHoB padotu B “llenTpamna KoomeparusHa
banka” AJl mocienoBarenHo KaTo HAYaJIHUK Ha oTaen “MHBecTuun’”, TaBeH auinbp B Jupexnus
“Ilapu4yHM ma3zapu W JUKBUAHOCT , IUPEKTOp Ha Jupekuus “AHanu3 U ylnpaBiI€HUE Ha PHUCKa,
nupektop Ha Jupeknus “HMHBecTHMOHHO OaHKHMpaHe”, onepaTHUBeH aupekTop Ha “lLleHTpanmHa
Kooneparusna banka” AJl, kbM MOMEHTa 3aeMa JUIBKHOCTTa M3MBIHUTENEH IUPEKTOp |
3amectHuK lIpencenaren Ha Ynpasurennus cbBeT Ha “lLlenTpanna Kooneparusna banka” A/l.
Casa CtoliHOB € 0wy muibp 3a omneparnuu ¢ ¢puHancoBu MHCTpyMeHTUB Th “Xemyc”AJl (1993-
1994 r.), excnept B Jdupexkuus “Ilapuuen u kanutanoB nazap” B Th “Co¢usdbank” A/l (1994-
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1995 r.) u e padotun B Th “buoxum™ A/l kaTo ri1aBeH eKCIepT, a BIIOCIEICTBUE M KATO HAYATHUK
Ha otxen “MuBectunmu u npuBatu3anus’ (1995-20001.) .

Cmunen Kupunos unyapcku (ponen 1971 1.) € u3mrbIHUTENICH TUpEKTOp M wieH Ha CbhBeTa Ha
JUPEKTOPUTE Ha YTpasisBaoro [pyxecTso.

Cmunien lluHIapcku MMa BHCIIE IOPUIUYECKO oOpazoBanue; 3aBbppmmi ¢ CY “Cp. KnumeHt
Oxpuncku”, Codus; crneumanmsamust “IIpaBopaszmaBane”. Ot 1999 r. mo m. aBrycr 2002 r.
Cmunen Iunumapcku e paborun B Komwucuara mo ueHHuTe KHuka U (GoHIOBUTE Oopcu
(npeumenyBaHa Ha /[bp>kaBHA KOMHCHS 10 LIGHHUTE KHUXKA) KaTO IOPUCKOHCYIIT, a BIIOCJIE/ICTBHE
Y IJIaBE€H IOPUCKOHCYJIT B oT1ed “IIpuHyIUTEIHM aAMUHUCTPATUBHUA MEPKH - FOPUCKOHCYITH . OT
M. centemBpu 2002 r. go mMomenta CmwieH [luHmapcku € mocienoBaTeIHO HOPUCKOHCYIIT,
CTapiid IOPUCKOHCYJT, a TMOHACTOSIIEM — HAYallHUK OTAen ,,HopmaTMBHO ChOTBETCTBHE B
nupeknus ,,[IpaBHa” Ha “lLleHTpanna kooneparuBHa 6anka” AJl.

Ilnamen bopucos Tonues (ponen 1970 r.) e uwien Ha CbBeTa Ha TUPEKTOPUTE HA Y TIPABISABAIIOTO
HpyxectBo. Ilnamen ToHueB € MOJNy4Wa BHCIIETO CH 0Opa3oBaHHME B YHUBEPCHUTET 3a
HAllMOHAITHO U CBETOBHO cTomaHcTBO, rp. Codus (1992 - 1997 r.). Or 2003 r. 1o MomeHTa
ITnamen TonueB pabotu B “lLlentpanna KoonepaTtuBaa banka” AJl mociaeqoBaTeIHO KaTO TUITBD
B qupeKkuus ,Jlapudnn nasapu v JIMKBUIHOCT, TiaBeH quinbp B Jupekuus “Ilapuunu masapu u
JUKBUAHOCT”, nupekTop Ha Jupekuusa “Ilapuunu mazapu ¥ JUKBUIHOCT , KbM MOMEHTa 3aeMa
JUTbXKHOCTTa AupekTop Ha Jupekuus “Punancosu nazapu” B “Llentpanna KooneparusHa banka”
A/l. Ilnamen TonueB e 6un 6pokep, Thprosus ¢ neHHH KHUka BB OBK “Harypena ['pyn”EOO/]
(1995-1997 r.), rnaBen Opokep, Thbpropus c IIeHHU KHUXa B ,,Mak Kan bpokepc” AJl (1998-2002
r.) u e pabotun B Th “NuBecroank” AJl kato qunsp (2002 —2003 r.)”.

Hneecmuyuonen Koncynmanm

Pemenusita otHocHO nHBecTupane Ha aktuBute Ha LIKb Jlumep me Obaatr B3emanu ot Kupun
Becenunog Anopees, uBectunimoneHn Koncynrtanrt Ha YnpasisBamoro [pysxecTso.

Kupun AmnzgpeeB uMa BuUCIIE HKOHOMHYECKO o0Opa3oBaHMe, OakajlaBbp IO CIHELHMATHOCT
,»CueTtoBoacTBO U KoHTpos” ot KO3V ,Heodur Puncku®, rp. bnaroesrpan (2011r.), u Maructep
Mo crenuaiHocT ,,JIHBecTuMOHEH MeHUKMBHT oT CronaHncka Akanemus ,,J[. A. Llenos®, rp.
CaumoB (2016r.). IIpe3 noemBpu 2017r. nmonara u3nut npen Komucusa 3a ¢puHaHCOB Hag30p -
Peny6iuka bbarapus um nmpugoOuBa mpaBo 3a M3BBPIIBAHE Ha JEHHOCT KaTO WHBECTULMOHEH
koHcynTaHT. Kupun Anapees e npemunan ycnemHo II-po auBo Ha nmporpamata CFA (2021r.).

[Tpe3 oxTomBpu 2012 r. crapTpa CBOETO MPO(heCHOHATHO pa3BUTHE KaTo cueToBoauTen B MBAJI
»CBetn Bpau“ EOO/, rp. Canmancku, or HoemBpu 2013r. mo mapt 2014r. e xpemurteH
koHCcynTaHT B M3u Acer MeHnkMbHT A/l, rp. Cangancku, a npe3 anpun 2014r. mocrsmnBa B
IlenTpanHa KoomepaTMBHAa O0aHKa Ha JUIBXKHOCT Kacuep B kioH, Tp. Canmancku. Ot 2014r. mo
momeHTa Kupun Anzpees e ciyxuten B LleHTpanHa koonepaTuBHa O0aHKa KaTo Mpe3 Mepuoja e
3aeMaJl CJIeIHUTE JUTh>KHOCTU: OAHKOB CIIyKHTeN Kacuep B KJoH, Tp. Cannancku (ampun 2014r.
deBpyapu 2016r.), crenuanuct npojaxxom u obciayxBaHe B kioH, rp. Codus (mapt 2016r.
centemBpu 2017r.), cnenuanuct npoaaxou u KoHTpos B KioH, Tp. Codus (okromepu 2017r.
anpuin 2018r.), cneuManucT HMHBECTHUIIMOHHO OaHKUpaHe B JUpPEKIUs ,, HBECTUIIMOHHO
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Oankupane* B neHTpasHO yrpasnenue, rp. Codus (mait 2018r. — nexkemBpu 2023r.), Jlupexrop B
Hupexuus ,, UuBecturmonno 6ankupane LIKb AJl (sayapu 2024r. no momenTa). OT deBpyapu
2020r. e Ha3HaueH KaTO MHBECTULIMOHEH KOHCYJTAHT Ha Ympasissaio /pyxectso ,,lIKb Acerc
MenumxmbHT EAJI.

Kupun AnzapeeB e nunensupan MIHBeCTUIIMOHEH KOHCYJITAHT, IpUTEXaBall ceptudukar Ne 462 -
HK/11.12.2017r. 3a mpumoOUTO TpaBO 3a H3BBPIIBAHE HA JCHHOCT KAaTO HWHBECTHIIMOHCH
KOHCYJITaHT, u3faneH ot Komucusra 3a ¢puHaHCOB HAA30p.

1.6. Cyma Ha 3anucaHus KanuTaJl

KbMm parata Ha To3u gokymeHT kanutainsT Ha Y/ ,JIKb Acerc Menumxkmbat” EAJl € u3uso
BHECEH U € B pasMmep Ha 255 000 (aBecTta meTaeceT U NeT XWisiau) eBpo, pasnpeneiaeH B 500 000
(MEeTCTOTUH XUJSAN) OOMKHOBEHH MOMMEHHU OE3HATIMYHM aKLMU, C IPAaBO HA IJaC U HOMUHAJIHA
croitHocT 0,51 eBpo Besika.. EnqHonmueH coOCTBEHUK (aKIIMOHEP) Ha KalHTala Ha yIPaBIIsBalIOTO
npyxectBo e “Llentpanna Koonepatusua banka” AJl, mpurexasaa o6mo 100 % ot kanurana.

2. HTHBECTHLMOHHMU IEJIH, CTPATEI'UM U ITIOJIUTUKHU

2.1. HaumeHoBaHue
HaumenoBanuero na [{oroBopuust @oun e “LHKB Jluaep”, kaTo TO ce U3MKCBa TOMBIHUTEIIHO Ha
anriuiicku e3uk kato “CCB Leader”.

2.2. laTa Ha yupeasiBane Ha /loroBopHus ®oHa

Kb Jlugep e noroBopeH ¢oHI IO CMHUCHJIAa Ha wi. 5, al. 2 oT «3akoHa 3a JeHHOCTTa Ha
KOJIEKTUBHUTE MHBECTHIIMOHHU CXEMH M Ha APYTU NPEANPUATHUS 34 KOJEKTHUBHO MHBECTUPAHEY,
y4peleH W BIHMCAH B PETUCTbpa Ha YINpaBIsBAIIMTE JpPYKECTBA U YIPABISBAHUTE OT TAX
noroBopHU ¢GoH0Be, BojeH oT KOH, no Pasnopexaane 3a snucBane Ne 558 ot 14.05.2007 r. mog
Homep 05-1346. Vmpasnssamoro apyxectBo “LIKb Acerc MenunmxmbHT” EAJ € momyuwnso
paspelieHue 3a opranusupane u ynpasieHue Ha Jloroopaus @onx Ne 637 — 1D ot 9 mait 2007
r. ot KOH. YVnpasnsasamoro [pyxectBo ynpasisiea @oHza moa nocrossHHus Haa3op Ha KOH.

®onast uma UH (mpentuduxanmonen kog bYJICTAT) 175283638.
Horosopen ¢oun LIKB Jlunep e yupenen 3a HeonpeaeneH Cpok.

2.3. [TocouBaHe Ha MSCTOTO, KbAETO MOrar Jga O0bAaT NOJYy4YeHH NpaBHJIaATa HA
(¢ponga,ako He ca NPUJIOKEHH, H IEPUHOAMYHATE OTYECTH

[MonyyaBane Ha nonbaHuTeIHA HHGopmanuda 3a LHKDB JIugep, npaBunara na ®ouna,
NepHOIUYHHUTE OTYETH, NMOJUTHKHTE, KaKTO W 0e3I/IaTHO NpPeJ0CTABSIHE HA HACTOSILIUS
NPOCNIEKT U OCHOBHUSI HH(OPMAIMOHEH JOKYMEHT, NpPH INOMCKBaHe OT CTpPaHa Ha
HHBECTUTOPHUTE, 3aNIMCBAILH JSIJIOBE, MOXKe 1A Ce OChIIEeCTBH.!

e B oducure Ha “[Jenmpanna Koonepamusna banka” AJ[, ocurypeHn OT YTpaBIisBaIlio

HpyxectBo “IIKE Acemc Menuoscmoum”™ EAJ] u nocouenu B [lpunoxenne No 1 xbMm

IIpocnekra;

e B oduca Ha YmpasmsBamo [pyxectBo “I[Kb Acemc Menuoxcmovum” EAJ] B tp. Codus,
paiion Cnatuna, Oyi. “Ilapurpancko moce” Ne 87;
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e Ha MuTepHer cTpanuna: www.ccbam.bg

[opumauTe omutHpanu (uHancoBu oTuetH Ha [loroBopuust ®oHa moraT aa ObaaT
HaMEpPEeHU OCBEH Ha €JIEKTPOHHMTE CTpaHMLM Ha YmpasisBaumoro JpyxkectBo (web-site):
www.ccbam.bg n Ha enekTponnute crpanunu Ha KOH (web-site): www.fsc.bg .

[Tonutukara 3a onpenensHe Ha Bb3Harpaxaenusta Ha Y] ,,lJIKb Acerc MeHumxmMbHT
EAJl e nocTthiiHa Ha MHTEPHET CTpaHUIATa Ha ApyxecTBoTo www.ccbam.bg. V]I ,,IIKb Acetc
MennmpxmbHT EAJL nexnapupa, ue konue Ha [lonuTukara 3a onpenensHe Ha Bb3HArPaXKACHUATA
e ObJIe MPEeI0CTaBeHO Ha XapTUEH HOCUTEN 0€3IUIaTHO NP MOUCKBAHE.

B uHTEpec Ha MHBECTUTOPUTE € IIPEIr MOJABaHE Ha JTOTOBOP-MOPBHYKA Ja CE 3al03HASAT C
[Tomutukara Ha [IKB Acerc MenmmxmbpHT EAJ] 3a pasriexmane Ha ka0, MOAANECHU OT
WHBECTUTOPUTE B YIPABIISIBAHUTE OT JIPY>KECTBOTO KOJEKTUBHM MHBECTULIMOHHU CXEMH, KOSTO
MoOXe J1a ObJie IpeocTaBeHa BbB Bcekn oduc Ha “Llentpanna Kooneparusna banka” AJl, kbaero
ce 3amucBaT Jsa70Be Ha (oHAA, KaKTO W JOCTbIIHA Ha VHTepHET cTpaHHUIaTa Ha JAPY>KECTBOTO
www.ccbam.bg.

2.4. KpaTko omnmucaHume Ha YCJIOBHATA HAa [JaHbYHATA CHCTeMa, NPWIOKHMA 324
JAOroBOpPHHA (POH/, KOUTO €A OT 3HAYEHHE 32 MPUTeKaTeIuTe Ha asiioBe. [locouBane
HA YAPBKKHTE NPH U3TOYHUKA HA 10X0Aa U MOJOKUTETHUTE KANMTAJIOBH Pa3IUuKH,
H3IUIAAHM OT JOTOBOPHHA (OHI HA MPHUTEKATEINTE HA ISJI0BE

[To-mony e mpencraBen obmusAT aanbyeH pexkuM Ha LIKD Jluaep u Ha nmputexarenute Ha
JISUIOBE OTHOCHO JIOXOJUTE UM OT CHCIKH ¢ JsuioBere Ha DoHJa CBINIACHO JEHCTBAIOTO KbM
natata Ha To3HW [IpocIekT maHbYHO 3aKOHOMATENCTBO. B Hal-1o0bp MHTEpeC Ha MPUTESKATEIUTE
Ha JISJIOBE M Ha BCUYKU MHBECTUTOPH € J1a C€ KOHCYJITUPAT MO TE3U U JIPYTH JAaHBbUYHU BBIIPOCHU C
JaHBUHU EKCIEePTH, BKIIOUUTEIHO OTHOCHO NaHBbYHUS €(eKT B 3aBHUCHUMOCT OT KOHKpETHaTa
CUTYyaIusl.

KopnoparusHo nanbuHo obsarane Ha LIKB JInngep
[Tewanbara na LIKb Jluaep, karo qoroBopeH GoHm, HE ce obara ¢ KOPIOPaTUBEH JIaHBK.
O0narane 10X0AUTe HA MPUTEKATETUTE HA JsjI0oBe 0T DoHaa

Hetnuar noxon ot muBectupane Ha aktuBuTe Ha LIKDB Jlunmep ce orpas3siBa B HapacTBaHe Ha
HETHaTa CTOMHOCT Ha akTUBMTE Ha JloroBopHus @OHJ, a OTTaM U BBPXY CTOWHOCTTA Ha JIAJIOBETE
or ®onnma. Teit karo cerimacHo ceoute IIpaBuna LIKD Jlupep He pasmpenens DOXOIHU MEXIY
WHBECTUTOPUTE, IPUTEKATENINTE Ha As10BE 0T POHA Morar J1a yCBOAT yBEJIMYeHAaTa CTOMHOCT Ha
MHBECTUIMATAa CH MojA (opmara Ha KamnuTajgoBa Iedanba (TMOJOXKUTENIHA pas3ivKa MEXIy
MpoJakHaTa IIeHa U [leHaTa Ha MPUJ00MBaHe Ha SIIOBETE), T.€. KaTO MPOJaJaT MPHUTEKABAHUTE
OT TsX Js10Be 0OpaTHO Ha DOH/IA UK HA APYTO JIHIIE.

Kanumanoea neuanoa

Hoxomute oT chaenku ¢ asmoBe Ha Donpa (peanu3upaHara KamuTaloBa Medanda), KakTo B
cIy4yauTe Ha oOpaTHO M3KyINyBaHE Ha JsTOBETe He ce obnarat. Te3m moxomu ca HeobOiaraemu 3a
MECTHUTE (U3MYECKH JHIA W 3a YyXKISCTpaHHUTE IUIA, CHOTBETHO C TAX C€ HamalsBa
CHETOBOOHU S (bPIHaHCOB pe3yiaTar HOpu ONpEACIdHC Ha OaHBYHUA q)HHaHCOB pe3yiTar Ha
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IOPUIMYECKUATE JIUIA, KOUTO TOJJIekKAT Ha oOJlaraHe mo pefa Ha 3aKoHa 3a KOPIOPATUBHOTO
noaoxoaHo obnarane (3KI10).

CnenBa ;a ce MMa MPEIBU, Y€ MPH 3aryda OT CACIKU C JISJIO0BE, JIHMIaTa, KOMTO IMOJJICKAT Ha
obmarane mo pena Ha 3KIIO, mie creaBa ga yBennyarT CYETOBOAHHS CH (PMHAHCOB PE3YJITAT C
OTpHIIATEIIHATA Pa3JInKa MEKIY IPOJIaKHaTa U IPUI0OMBHATA IICHA Ha JSUIOBETE.

Korato astmoBere ca mpuIo0MTH Ha pa3jIMyHH [IEHU U BIIOCICACTBHE CE€ MPOJIaBa YyacT OT TAX, KaTo
HE MOXKe Ja ObJie J0Ka3aHO KOW OT TAX CE MPOJaBar, lieHaTa Ha MPUIA00MBAHE HA JISJIOBETE ©
CpeIHO TpeTerjieHaTa IeHa, OmnpejiejeHa Bb3 OCHOBA Ha IIeHATa Ha MPUA00MBaHE HA JbpPIKaHUTE
JI0BE KbM MOMEHTA Ha Mpoaaxoara.

H3knwouenue 3a Hakou Kamezopuu iuuya

Hoxoaute ot cnenku ¢ asutoBe Ha PoHAa (peaau3upaHaTa KamuTaloBa rmedainda), KakTo U U3001110
¢ (DMHAHCOBM aKTHBH, MOJYYCHU OT (PU3MUECKHU JIUIA OT TPETH AbPIKABH, H3BHH TOPETIOCOUCHUTE,
ce obyiaraT ¢ OKOHUYaTeJeH JaHbK B pa3mep Ha 10% BbpXy obOnaraeMus JOXO/I.

OOnaraeMusT 10X0J € CyMaTa OT pealn3upaHuTe Mpe3 TOJUHATA IeyanOun, ONPeIesICHN 3a BCSKa
KOHKPETHA CJIeJIKa, HaMaJIeHa ChC CyMara OT PeaslM3upaHuTe Ipe3 TOJMHATa 3ary0H, OnpeaeieHn
3a BCsIKA KOHKPETHA clienka. Peannsupanara nevanba/3aryba 3a Besika CIeka ce OIpe/ess, Kato
IpoJaXKHATa IIeHa Ce HaMalsiBa C LIeHaTa Ha npupoOuBaHe Ha asuioBere. Korarto nsutoBere ca
HPUIOOUTH HA Pa3lIMYHM LIEHH M BIIOCIEICTBHE CE MPOJaBa YacT OT TSAX, KATO HE MOXKe Ja Obje
JI0Ka3aHO KOM OT TSAX Ce€ MPOAaBar, [IeHaTa Ha MpUIoOMBaHe Ha JSJIOBETE € CPEIHO IpeTeryieHaTa
I[CHa, ONpeJelicHa Bb3 OCHOBA Ha IIeHAaTa Ha MPUA00MBAaHE HA ABPKAHHUTE ASJIOBE KbM MOMEHTA
Ha npojaxoara.

2.5. CueToBOAHM AATH U JATH HA pasnpeacjacHue Ha 10xoaa

LIKbB JIunep uzrorss u npexacrasd Ha Komucusta 1 Ha oOLIECTBEHOCTTa FOJIMIIEH OTYET B Cpok 90
JTHU OT 3aBBPIIBAHETO Ha (PMHAHCOBATA TOAMHA U LIECTMECEUEH OTYET, 00XBallall IbPBUTE IIECT
Mecella Ha (puHaHcoBaTa rojuHa, B cpok 30 JHU OT Kpas Ha OTYETHUS NEPUOJI, ChC ChIbpPKAHUE,
onpezaeneHo B Hapenba Ne 44.

Kb JIunep He usBbpuiBa pasnpenencHue Ha nusuiaeHTH. LIKD Jlupep He pasmpenens noxon
Mexay umHBectuTopuTe cH. MHBecturopure BbB PoOHAA MOrar Ja mojydar AOXOJ €IUHCTBEHO
npu oOpaTHaTHO M3KyNyBaHe Ha JsioBeTe Ha DoHAa wiM mpoaaxbdaTta UM Ha Jpyro JuIE.
IIputexarennure Ha asm0Be 0T DOHA MOraT 1a YCBOAT YBEJIIMUEHATa CTOWHOCT HAa MHBECTHUIIUATA
cu noja ¢opmara Ha KarnuTajloBa Iedanla (MMOJOKUTENHA pa3iuKa MEXIy NpoJa)XKHaTa IeHa U
[[leHaTa Ha IPU00MBaHE Ha JSIJIOBETE).

2.6. UmeHaTa HA OMTOPUTE, OTTOBAPSIIHM 32 IPOBEPKATA M 3aBEPKATA HA CYETOBOJAHATA
uHpopManus

VI “OKBb Acerc MennmpxmbaT” EAJl € ckmouniio 3a cMetka Ha JloroBopuus ®oHj 10T0BOp €
peructpupanust ogutop ,I'pant Topuron” OO/ 3a npoBepka u 3aBepka Ha [ ogumIHHS
c4eToBOJiIeH oTueT Ha PoHAa B CHOTBETCTBHE ChC 3akoHa 3a (C4eTOBOJCTBOTO, 3aKOHa 3a
HE3aBUCHUMUS (PMHAHCOB OJIUT U MEXIYHAPOJIHUTE CYETOBOIHH CTaHIAPTH.

I panT TopuTon” OO/ e peructpupano Ha 22.05.2000 r. mo ¢.x. No 9558/1995 r. na Coduiicku
rpajacku cba, naptuaeH Ne 25132 per. 1, tom 297, ctp. 30. No B peructsp BYJICTAT 831716285
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»L panT TopaTron” OO/] e che cemanmine: 1 aapec 3a KopecnonaeHus: brirapus, odmact Codus,
o6m. Cronmuuna, rp.Codus x.k.JIozenen, Oyn. YepHu Bpbx 26, 1. kox 1421, tenedon: (02) 980
55 00, enextponen aapec (e-mail): office@gtbulgaria.com.

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

2.7.CBeHeHHH 3a BUAOBETC U OCHOBHUTE XapPaKTCPUCTUKU HA NS1JI0OBETE

Kb Jlunep e e moroBopeH ¢oHJ MO CMHUCHIA HA WI. S5, al. 2 OT 3aKOHa 3a JACHHOCTTAa Ha
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMHU M Ha JPYTU MPEAIPUATHS 32 KOJEKTHBHO HMHBECTHUpPAHE.
®DOoHABT € KOJEKTHMBHA WHBECTHUIIMOHHA CXEMa 3a MHBECTHUPaHE B (DMHAHCOBH HHCTPYMEHTHHU
JpyTy JHUKBUIHU (UHAHCOBH aKTHBHM MO CMHUCHIAa Ha wi. 38 or 3akoHa 3a JeWHOCTTAa Ha
KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMH M Ha JPYTH MPEAIPHUATHS 32 KOJECKTHBHO HWHBECTHUPAHE.
Kb Jlugep He € I0pUAMYECKO JIUIE U MOpaayd TOBA MPUTEKATCIUTE HA MISJIOBE B HErO HAMAT IIPaBO Ha
rmac. DOHABT TMpeACTaBIABa KOJEKTHBHA CXeMa OT OTBOPEH THI 3a HWHBECTHPAHE
MPEUMYIIECTBEHO B aKIMH, NMPUETH 3a THPTOBUS HA PETYJIUPAHH Ma3apu B CTpaHaTa, KaKTO U B
OpYTH IbpXKaBU YJICHKM M B TPETU IbpXKaBH, MOCOYEHH B CHUCHK, ofo0pen or K®H mno
npeiokKeHne Ha 3amecTHUK-Tipencenatens. DOHABT MOXKE Ja HHBECTHPa W B JBITOBH
(UHAHCOBH WHCTPYMEHTH, KaKTO M B HHCTPYMEHTH Ha MApUYHUS Ma3ap, MPEeIuMHO C Iel
MOAAbpKaHe Ha JIMKBUIHOCT U B MOMEHTHU Ha Ma3apHU ChTPECEHUSI.

NmymecrBoto Ha JloroBopuus @Poux e paszpeneHo Ha JsinoBe. HoMmuHanHata CTOMHOCT Ha
nsutoBere Ha LIKB Jlumep e 5.11 EUR. Hsmosere na JloroBopuus ®onx ce mpuaoduBar 1mo
€MHUCHUOHHA CTOMHOCT. bposT Ha psmoBere Ha JloroBopHuss PoHA ce MPOMEHS B pe3yiTar Ha
TAXHATA Mpojax0a wim o0paTHO u3KyIyBaHe. JloroBopuust @oHa U3/1aBa caMo eI  JISJIOBE.

Hsnosere Ha JloroBopuust ®oup ca Oe3HanuyHu (UHAHCOBU HMHCTPYMEHTH, PETHCTPUPAHU T10
cMeTkH B LlenTpanien neno3urtap. Bcuuku s1oBe 1aBaT MOCOYSHHUTE MO-0JTy TIpaBa.

Ilpaso na obpammno uskynysame. ToBa € CIEUUAIHO IpPaBO, XapaKTEpPHO 3a JsUIOBETE Ha
JIOTOBOpHUTE (DOH/IOBE M 3a aKIMUTE HA MHBECTULMOHHUTE ApY>KECTBa OT oTBOpeH Tui. Cien
KaTo HETHaTa CTOMHOCT Ha aktuBuTe Ha JloroBopHusi ®ona mocturde 250 000 eBpo, Bceku
nputexaren Ha gsuose ot LIKD Jluaep no Besko Bpeme, B paMKuTe Ha paOOTHUTE THU U BpeMe,
uMa TIpaBoO Ja MCKa AssioBeTe My Ja ObaaT uskyneHu oOpatHo or [loroBopHust ®@onj mnpu
ycnoBudaTta, npeasuiaeHu B IlpaBummara Ha ®onnma u Ilpocnekra, ocBeH Korato oOpaTHOTO
W3KyIlyBaHE € CIPSHO B NPEIBHUJICHHUTE B 3aKOHA, B IIpaBmiara Ha @onaa m B TO3u IIpocmekr
ciydau. MckaHeTto 3a oOpaTHO M3KyIyBaHE MOXKE Ja C€ OTHAcs 3a 4YacT MWJIM 3a BCHYKH
IPUTEKAaBaHU OT HMHBECTUTOpA JsAJ0Be. Bceku MHBECTUTOpP MMa MpaBO Ja IMOMCKAa O0OpaTHO
M3KYIIyBaHE Ha JsUIOBETE CU [0 BPEME Ha IpolieypaTa M0 3aMsHa Ha YIpaBJIsIBallO JIPYXKECTBO,
0e3 Ja IBJDKM TO-BUCOKM Takcu W 0e3 JApyru JOMBIHMTEIHH pa3Xolud C H3KIIOUEHUE Ha
pasxoauTe 3a OOpaTHO M3KylyBaHe. B mpaBuiaTta, ChOTBETHO YCTaBa Ha KOJIGKTHBHATa
WHBECTUIIMOHHA CXe€Ma, MoraT Ja ObJaT NMpeABHAECHU AOMBJIHUTEIHM IMpaBWiIa 3a 3alluTa Ha
MHTEPECUTE HAa NHBECTUTOPUTE NPH 3aMsHA Ha YIPABISABALIOTO IPYKECTBO.

Ilpaso ma ungopmayus. Bceku WHBECTUTOP HMMa MpaBO Ha WHGOpMaIus, ChAbpKAIla Ce B
[Ipociekta w mepuomuunuTe oTdyetd Ha JloroBopHmss DoHI, KaKTO M Ha Jpyra myOJndHA
uH(popmarrs oTHocHO PoHJa.

VnpasnsBamoro JpyxkectBo omnoBecTsiBa uH(popmarus 3a Jlorosopuus @DoHI cBIIAcHO
M3HMCKBAaHUATA Ha 3aKOHA, BKJIIOYUTENHO IOCIEIHUS MyOJMKYBaH TOJUIIEH M IIeCTMECeueH
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¢unaHcoB oTueT Ha DOHIA, U MPENOCTABS YBEIOMIICHHS OTHOCHO BBTpEIIHATa WH(GOPMALUS IO
cmucnhia Ha Permament (EC) Ne 596/2014 na EBpornetickust mapiameHnT u Ha CbBeTa oT 16 anpui
2014 roguHa OTHOCHO Ta3apHaTa 3JI0yMmoTpebda, KOSITO MHpsiko ce oTHacs a0 DoHma, U 3a
HACTBIIBAHETO Ha JIPYTd OOCTOSTENICTBA, MOJJICKAIIM HAa BIMCBAHE BbB BOACHUS OT KOMHUCHSTA
perucTbp chriiacHo Hapeabara mo wi. 30, ain. 2 3K®OH, kakTo ¥ 3a HACTHIWIA MPOMEHU B TE€3U
oOcrosiTencTBa. YmpaBisBauloto Jlpy>kecTBO mpefocTaBs Oe3MIaTHO, HpPHU IOUCKBAHE OT
WHBECTUTOPHUTE 3aMKCBAIIH JSUIOBE, TOPEMOCOYCHUTE OTUETH W MH(OPMAILIUS BbB BCUYKUA OPUCH
(“rumera”) Ha YmnpaBnsBamoTo J[pykecTBO, KBIETO €€ H3BBpPIIBA Mpoaax0aTa/o0paTHOTO
M3KYITyBaHE Ha JISJIOBETE, KAKTO M TH OMOBECTsABa upe3 HTepHeT cTpaHuIiaTa Ha Y IPaBIsIBAIIOTO
HpyxectBo. [IpaBoTo Ha uHOpMaIMs Ha UHBECTUTOpUTE BHB DOHa HE MOKE J1a IPOTUBOPEUH
Ha 3a0paHa WU OTPaHWYCHUE 33 pa3KpuBaHE HA WHQOpMAIHS, MPEIBUICHO B HOPMATUBEH aKT,
KaKTO U J1a BOAM JI0 pa3KpUBaHe Ha ThProBCKa TailHa U HOy-Xay Ha YrpasisiBaiioTo JpykecTBo.

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

Ilpaso na nooasane na scanrdou. Bcexu MTHBECTUTOP MMa IIPaBO Ha IMOJaBaHE Ha KajaOW U MOXKE Ja
ce 3amo3Hae ¢ [lomurukara Ha ,IIKB Acerc MenmmkmbHT EAJ] 3a pasriexnaHe Ha KauOu-
HllonuTrkara®, moJaJeHn OT MHBECTUTOPUTE B YIPABISBAHUTE OT JAPYKECTBOTO KOJEKTUBHHU
WHBECTUIIMOHHU CXEMH, Ha kimeHtute, ynuto mnoprdeitmu ,,IIKb Acerc MenumkmbHT EA]J]
yopapisiBa 0e3 CHelHaTHU HapeXKIaHHs OT KJIMEeHTa M Ha KIMEHTHUTe, KOUTO ca MOoJydaTelu Ha
WHBECTUIIMOHHN KOHCYJITAIMM OTHOCHO (DMHAHCOBU WHCTPYMEHTH, KOATO € MyOJMKyBaHa Ha
caifta Ha py>kecTBOTO www.ccbam.bg.

CbBeThT Ha JAUPEKTOPUTE Ha YTpaBisBamioTo J[py>kecTBO mpuemMa MOJUTHUKA 32 Pa3yMHOTO U
0Bp30 00paboTBaHE HA MOJAJICHU OT MHBECTUTOPHUTE JKallOH, chriacHo wi. 118 u rimaBa ceama ,,B*
ot HapenGa Ne 44.

IIpenu ckmroyBaHe Ha JOroBOp YIpaBiasABamoTO JlpyKECTBO € [UIBKHO Ja INPENOCTaBU Ha
MHBECTUTOPHUTE O€3IIATHO U IO JIECHOAOCTBIIEH HA4MH MH(pOpMAaILHs OTHOCHO peZa 3a MOJlaBaHe
Ha Jkanlu cbriacHo ,JlomuTHkara“™mMy M 3a MHTEpHET CTpaHMLATa, HAa KOSTO MOJMTUKATa e
nyOJauKyBaHa, KakKTO U OTHOCHO BB3MOJKHOCTTa 3a nojaBaHe Ha xanbu npen KOH u ngpyru
J'bp>KaBHU OpPraHu, KakTo M (OPMHUTE 32 U3BBHCHICOHO pasriiexk/aHe Ha CIIOpOBE, KOUTO ca Ha
pasmnosiokeHue Ha nHBecTuTopa B Penybnuka bearapus.

WMuBecTuTOpUTE MMAT MpaBO Jla MoAaBaT kajnOu, Oe3 Ja 3amjamar TakcH. YIpaBisBallOTO
Jlpy’XecTBO € IIBKHO Ja perucTpupa, pasriela U OTTOBOPM Ha BCsKa >kayjba 0e3 M3IIUIIHO
3a0aBsiHEe, HO HE MO-KbCHO OT 10 paboTHM JHU OT Aarara Ha nocThlBaHeTo . Koraro B cpoka 1o
IPEIXOJHOTO M3pEUYEeHHEe He MOXKe Ja ObJe H3MpaTeH OTroBOp, YMpaBisBaIloTo JlpyxecTBo
yBenomsiBa xanbonoaarens u KOH He3zabaBHO 3a mpUYMHHUTE 3a 3a0aBSHETO W TTOCOYBA CPOK 3a
IIPUKIIIOYBAHE HA MIPOBEPKaTa U U3rOTBSIHE HA OTTOBOP.

JonmbaautenHa wuHpoOpMAIMS OTHOCHO peAa 3a TMoJaBaHe, pPETUCTpUpaHe, pasriiekIaHe
OTTOBapsIHE Ha KajlOMW OT MHBECTUTOPHUTE CE ChIIbPKA B IIPHETaTa OT YTIpaBiasBanioro pyxecTBo
nonutuka , I lomutuka®, kakro u B wi. 118, rnaea ceama ,,B“ or Hapenba Ne 44,
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HoroBopaust ®OHJ ce nMpekpaTsiBa N0 PEeUICHUE HA Y IPaBiIsABalloTo [[pyKeCTBO, BKIIOUUTEIIHO B
ciy4yass Ha OOpaTHO M3KyIyBaHe HAa BCHYKM [SJI0BE, MPH OTHEMAaHE Ha pa3pelIeHHeTo Ha
VYnpasisaBamoro pyxecTBo 3a opranusupane u ynpasieHue Ha @onna or KOH, ¢ n3kimouenue
Ha OTHEMaHE Ha paspelieHueTo Ha ocHoBanue wi. 19, an. 2, 1. 3 3AKUCAIIKU. JloroBopHusar
@oH/1 ce MpeKpaTsaBa U PU OTHEMAHE HA JIMILIEH3a HAa Y IpaBisaBaiioTo J[pyxecTBo, Ipyu OTHEMAaHE
Ha paspeuieHueTo 3a yrnpaniienue Ha JloroBopuuss @ona no wi. 19, an. 2, 1. 3 3AKUCIIIKHA,
KaKTO M TIpU TMpEeKpaTsBaHE WM OTKPUBAHE Ha TMPOU3BOJICTBO MO HECHCTOSITEIHOCT Ha
VYpasnsBamoro JpykecTBo, ako HE C€ OCBUIECTBU 3aMsHa Ha YmpasisBamoTo [[pyxecTso,
KaKTO U B JAPYrH MpEeABUACHHU B 3aKOHA ciiy4yau. VI3BBH ciydyas Ha OTHEMaHE Ha pa3pelIeHUeTo 3a
opraHusupaHe u ymnpasiaeHue Ha PoHpa, npekparsaBaHeTo Ha [JoroBopHus @oHA ce U3BBPIIBA C
paspemienue Ha KOH, npu ycnoBus u no pen, onpenenenu B 3AKUCIIIKN u Hapenba Ne 44.
KbMm 3agBrnennero 1o KOH 3a n3naBane Ha pa3penieHue 3a NpeKparsBaHe ce Mpuiarar IUIaH 3a
nukBuAanuss Ha @oHJA, B KOWTO 3aqBbJDKUTEIHO C€ MPEIBWKIAT MEpPKM 3a 3allluTa Ha
NPUTEKATEINTE HA ISI0BE, BKIIOYUTEIHO 3a0paHa J1a ce U3BBPIIBAT CHENIKH C akTHBH Ha DoHIA,
OCBEH aKO TOBA C€ Hajara OT JUKBUAALMATA; JaHHU U JOKYMEHTH 3a Ipe/JlaraHus JUKBUAATOp Ha
®donpma, KakTo U APYTrH JaHHU U JOKYMEHTH, onpeaesienn B Hapenoa Ne 44. Jlunata, onpeneneHu
3a nukBuaaTopu Ha Ponna, ce omodpssar ot KOH.

2.8. ®onx0Ba GOpca, HA KOSATO €A KOTUPAHHU M ThPIryBaHM JsiioBeTe HA DoHAa
Hsanosete Ha LIKbB Jlugep He ca peructpupanu 3a Thpropus Ha “bwarapcka gponmona 6opca” A/Jl.
2.9. YciaoBus 4 pej 3a eMUTHPaHe U MPoAax0a HA IsJI0BeTe

HoroBopuust Do € paszeneH Ha [SUI0OBE, KOMUTO IIOCTOSHHO C€ H3aBaT/poAaBaT Ha
WHBECTUTOPHUTE MPHU YCIOBHATA HA MyONUYHO TIpesiaraHe, kato PoHIa I'M M3KyIyBa OOpaTHO
MOCTOSIHHO OT uHBecTuTopute. Jloropopuust ®ona usaasa, npojaBa U U3KynyBa oOpaTHO CBOUTE
JIJIOBE Upe3 yIpaBiIsBalllOTO JPYKECTBO Bb3 OCHOBA HA MUCMEH JOTOBOP-NOPHUKA C KIMEHTA.

WNuBectutopute Morar na 3akynsat assioBe Ha LIKb Jlugep wnm ma my mpomamaT oOpaTHO
MPUTEKABAHUTE OT TAX HETOBH JISJIOBE MO 1I€HA, OCHOBAHA HAa HETHATa CTOMHOCT Ha aKTUBUTE
(“HCA”) na JoroBopuus ®onn 3a enun nsi. [lpu npugobusane Ha asmoe Ha LIKB Jlungep ot
JIpyro JHIe, € HOPMAJIHO II€HAaTa Ha Te3W JsuioBe cbhilo na € Omuszka 1o HCA wa emuH ms.
CnenoBarenno, noustueto HCA e xirodoBo 3a pa3bupaHe Ha mpolleca Ha HWHBECTHpAHE B
[orosopuaus ®oH.

Mpexata ot oducu (“rumera’), KOUTO OCHUTypsiBa YmpamisBamotro JlpyxecTBo 3a
OCBIIIECTBsIBAHE Ha Mpojaxbara u oOpatHOTO M3KymyBaHe Ha asumoBeTe Ha LIKB Jlumep u 3a
KOHTaKTH ¢ MHBECTUTOpHTE, ca oucute Ha “IJenmpanna koonepamuena 6anxka’ A/, tp. Codus
(Bux Ilpunoxenue 1).

VYnpasnsBamoro JlpyKecTBO CKJIIOYBA JOTOBOp 3a JUCTpUOynMs Ha asinoBere Ha PoHga ¢
“llenTpanmHa koomepaTuBHa OaHka” AJl, ¢ koWTO nenernmpa Ha OaHKaTa OCBHIIECTBIBAHETO Ha
CIIEJHUTE OCHOBHU (YHKIMM M JCUCTBHUS: a) M3TOTBSIHE Ha NOPBUYKM IO YKa3aHUs Ha
WHBECTUTOPHTE 3a Ipoaxk0a 1 00paTHO M3KyITyBaHe Ha JsuioBe Ha DoHMa, MpreMaHe Ha TIOPHYKH
OT WHBECTHTOPHUTE, 3a€HO C NPWIOKEHUATA KbM TAX; O) IpeaaBaHe Ha HMHBECTUTOPUTE Ha
JOKYMEHTH, CBBp3aHM ¢ TMpojaxbara u oOpaTHOTO H3KymyBaHe Ha msuioBe Ha Douaa
(MOTBBPXKICHHUS 3a M3BBPIICHUTE CIEIKH OT YmpamisBamoro JlpyxecTBo, IeKiIapanuu 0
oOpaselr); B) MpeI0CTaBsiHE HA UHBECTUTOPUTE Ha IMyOrdHa HHGOPMAIIHS OTHOCHO JEHHOCTTa Ha
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@oHAa ¥ U3AABAHUTE OT HETrO JISUIOBE, BKIIOYHTENHO MpocrnekTa Ha Donna, mHpopmanus 3a
HEeTHaTa CTOMHOCT Ha akTuBUTEe Ha DOHJIA, 32 EMUCHOHHA 1ICHA U LIeHaTa Ha 00paTHO U3KYIyBaHe
Ha JanoBe Ha DoHIa, NEPUOAMYHHUTE OTYETH M YBEIOMIICHUATA, CBHIAbPKAIM BBTpPELIHA
uHpopmauus Ha DoHma, MapkeTMHroBu MaTtepuanu Ha PoHIa W Jp. O yKa3aHUs Ha
VnpasnaBamoro JlpyxecTtBo; I)  IpyrM IpaBHU M TEXHUYECKH JEHCTBHUS, CBBpP3aHU C
TFOpPENOCOYEHUTE.

Ilokynka na oanoseme oupexmno om @onoa

ITo mpaBwJIO, HHBECTUTOPUTE MOTAT BCEKH paboTeH JaeH aa 3akymnar asuioBe Ha LIKb Jlumep
aupexktHo or DoHpa, ype3 HErosoro Ympasissamo JpyxecrBo. MHBecturopure ciexsa na
nojiazaT JOroBOp-MOpbYKa 3a MOKYIIKAa Ha JIAI0Be 0 YmpaBisBauioro [pyxecTBo /HapuyaH mo-
Oy caMoO ,,IOpbuka’/, 3aeAHO C HEOOXOJUMHTE MPUIOKEHHS KbM Hes B oducuTe Ha
“Llentpanna Kooneparusna banka” AJl, ocurypenu ot Ynpasusasamo pyxectso “LIKb Acerc
MennmxmbaT” EAJ] 1 mocouenu B [lpunoxxenue Ne 1 xvMm [Ipocnekra, B paMkuTe Ha pabOTHOTO
BpeMe Ha KOHKpETHUs opuc.

IIpu nomaBaHe Ha MOPBUYKUTE 3a MOKYIIKA HA JsUI0BE MHBECTUTOPUTE CIIEABA J1a C€ JETUTUMUPAT C
JOKYMEHT 3a caMOJM4YHOCT (Jin4yHa Kapra). [Ipy nogaBaHe Ha mopbyKa OT MMETO Ha IOPUIMUECKO
JULE WIKA B IPYTU CIy4yau Ha MPEACTaBUTEICTBO, NPEACTABUTENIAT CIEIBA 1A YIOCTOBEPH CBOSTA
IIPEJICTABUTEIIHA BIACT C JOKYMEHTH CBIJIACHO 3aKOHA. AKO IIpH IIOJaBaHE Ha IOpbYKaTa
WHBECTUTOPHT (PU3MUECKO WM IOPUIMYECKO JIUIE C€ TMPEICTaBIIsABa OT ITHJIHOMOIIHHK,
HOCICIHUAT Clle[iBa Ja MNPWIOKHU KbM INOpPhUYKaTa HOTApUAIHO 3aBEPEHO I'BJIHOMOILHO (B
OpPUTHHAJI WM HOTapUAIIHO 3aBepeH mpenuc). [IbmHoMOmHOTO TpsiOBa /1a ChabpiKa OBIIACTSIBAHE
3a npuaoOuBaHe (M3BBpIIBaHE HA CHEIKU) ¢ (PUHAHCOBUM MHCTPYMEHTU. V3UCKBaHeTO 3a
I'BJIHOMOIIIHO HE C€ Ipwjiara B Cly4al Ha II0JaBaHE Ha IOpPbYKATA 4YPEe3 HHBECTULUOHEH
MIOCPEIHUK. B pe3rome, JOKYMEHTUTE 3a JCTUTUMALUA U MIPEACTABUTEICTBOTO IIPU NIOJAaBaHE Ha
NOPBYKH 3a MpuaoOuBaHe Ha AsuioBe OT POHJA, BKIIOUUTETHO MPU MO-CHEHUPUYHU CUTYyalUuU
(mpencTaBisiBaHE Ha HEMBJIHOJIETHM U 1p.) ce chabpkaT B [Ipoueaypara 3a jeruTuManus u
npencraBuTesictBO  KbM  IlpaBunnuka Ha llentpanen [lenosurtap” AJl. JlonmbiHuTenHa
uHpopMalKs B Ta3u Bpb3Ka MOXKE Jla C€ MOJIy4Yd B O(pUCHUTE, B KOMTO C€ IMpHUeMaT MOPBUKUTE,
KakTO 1 OT MHTepHET CTpaHuIaTa Ha Y IPaBIsABAIIOTO JIPYKECTBO.

HMHBecTUTOPHT MOXKeE J1a OTTErIM (OTMEHH) MOJa/ieHaTa NophyKa 3a MOKyIKa Ha JsiioBe oT Donaa
Hail-kbcHO 10 16:00 4. B neHs Ha mopaBaHeTo M. MHBecTUTOPBT MoOXKe /@ OTTErau (OTMEHH)
NophyKa 3a MOKYIKa Ha AsioBe, noaanaeHa cien 16:00 4., no 16:00 yaca Ha cneaBamus paboTeH
JICH.

Emucuonna cmoiinocm (nokynna wuena). [lanosere nHa IIKb Jlupep ce 3akymysar ot
WHBECTUTOPUTE 10 €MHCHOHHAa CTOWHOCT, paBHa Ha HETHAaTa CTOMHOCT Ha AaKTHUBHUTE Ha
JoroBopuuss @oHI HA €UH JSJ1.

JsmoBeTe ce 3aKymyBaT 10 €eMHCHOHHA CTOMHOCT 3a paOOTHHS JICH, CJeIBAll JIeHs Ha IpHeMaHe
Ha TopbukaTta. EMUCHOHHATA CTOMHOCT Ha JAJIOBETE 3a CIIeABAIINS padOTEH JCH Ce U3UHUCISABA JI0
11:30 yaca B ieHs cieaBall JeHs Ha MO/IaBaHe HA MOpbhUKara.

Cymara cperry npuaoOUBaHHUTE JSI0BE C€ MPEBEk/a 10 0AHKOB BT MO CHEIUATIHATA CMETKA TIPH
bankara Jleno3urtap, oTkputa OT YHpaBisBamoTo ApykecTBO B mon3a Ha @onma. Cymara Moxke
Jla ce BHece U B Opoii Ha THUIIIETaTa, OCUTYPEHHU OT Y TIPaBISBAIIOTO IPYKECTBO.

[Toppukara 3a IOKyIKa C€ M3MBJIHIBA [0 eMHUCHOHHATA CTOMHOCT, OTNPECIICHAa 3a JICHs, CJIe/IBAIIl
JaTaTa Ha nojaBaHe Ha nopbukaTa. [loppuku, nmoganenu cien 16:00 yaca, ce M3MBIHABAT MO
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€MHCHOHHATa CTOMHOCT 3a BTOpUS pabOTEH JIeH, CJe/IBalll ICHs, B KOWTO € HallpaBeHO MMCMEHOTO
uckane. [loppukaTa ce U3MIBJIHABA 10 pa3Mepa Ha BHECEHATa OT MHBECTUTOPA CyMa, pa3/iejieHa Ha
olpezeieHaTa EMUCUOHHA CTOMHOCT Ha €IUH [, KaTo OposAT Ha 3aKylEHUTE LEIH JSJI0BE Ce
3aKpBIVIABA KbM MO-MAJKOTO IISUIO YHCIIO, @ OCTaThka OT BHECEHaTa cyMa ce BBb3CTAaHOBSBA HA
MHBECTUTOpPA B 3-THEBEH CPOK OT JlaTaTa Ha U3MbJIHEHHUE HA MTOPbUYKATA.
Jlonvanumennu pazxoou. ToBa ca pa3xoauTe 3a U3JaBaHe Ha yAOCTOBEPEHHUE 3a IPUTEkKaBaHE HA
(¢uHAHCOBH MHCTPYMEHTH (YIOCTOBEPUTEICH JOKYMEHT 3a MpHUTEKaBaHe HA jsuioBe Ha DoHpa,
n3naBan ot “llentpanen Jlemosurap” AJl), ako TakoBa € IOMCKaHO OT HMHBECTUTOpa. Te3u
JOITBJIHUTENIHU Pa3XOAM HE C€ BKIIIOYBAT B €MMCHOHHATa LIEHa M C€ 3alllallaT OTAEIHO OT
WHBECTUTOPHUTE B pa3Mep, KaKTO CJeJBa:
e 32 K3/aBaHE Ha YJIOCTOBEPEHHE 3a MPHUTEKaBaHU puHaHCOBU MHCTpyMeHTH — 2.05 EUR;
® 33 MOUICHCKU Pa3XxoJd — TaKCH B pa3Mep Ha CHhOTBETHATa IOIICHCKa WU Kypuepcka
ciyx0a

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

[TopbukuTe 3a mokyrnka Ha AsuioBe Ha DOHIA ce M3MBJIHSBAT B CPOK M0 7 JIHM OT JaTaTa Ha
MoJaBaHe Ha TMOpbYKaTa, 4Ype3 3aBepsBaHE HAa CMeTKaTa 3a (PUHAHCOBUM MHCTPYMEHTHHA
unBectutopa B “llentpanen pemosutap” AJl ¢ Opos 3akynenu pasuioBe. [loTBBpkIeHHMETO Ha
U3MIBIHEHUETO HA MOphYKaTa (3a MPUAOOMBAHETO HA JIAJIOBETE) MOXKE Ja ObJA€ MOIYYEHO JIUYHO
WJIM 4Ype3 IMBbJIHOMOIIHUK ¢ HOTAPUAIHO 3aBEPEHO M3PUYHO IIBJIHOMOIIHO Ha THIIETO, KBACTO €
npueTa Mopbykara, B CPOK /10 Kpasi Ha MbpBUs pabOTEH JeH, Ce/IBalll JeHS Ha U3MbJIIHEHUETO Ha
nopbukara. [1o jxenanue Ha UHBECTUTOpPA MOTBBPKICHUETO Ha M3IIBIHEHUETO HA MOpbhUKaTa (3a
npuI0O0UBAHETO Ha JIAJIOBETE) MOKE Ja ObJie MOJYyYeHO M Ha MOCOYEHUS B MOphYKaTa e-Meni B
CPOK JI0 Kpasi Ha IbpBUs pabOTEH JIeH, CJIeBAII ACHS Ha U3ITBIHEHUETO Ha MOpbhUKaTa.

B cirydaii Ha BpeMEHHO CITUpaHe Ha 00paTHOTO M3KYITyBaHE Ha JISJIOBE MOPhYKATa 3a MOKYITKA Ha
ISUI0Be, TMOJa/ieHa cliel MOMEHTa Ha CIHUpaHe Ha OOpaTHOTO W3KyIyBaHe, HE MOIJIEKU Ha
U3IIBTHCHUE, ThHU Karo, CHIJIACHO 3aKOHA, IMPU CIOHpaHEe Ha OOPATHOTO W3KYITyBaHE Ce
MIPEyCTaHOBSIBA 3a CHIIMS CPOK M U3JaBaHeTo (Mpojaxbara) Ha AsioBe (BX. “BpeMeHHO criupaHe
Ha OOpaTHOTO W3KymyBaHe’). YMPaBIABAIIOTO JPYXKECTBO BB3CTAHOBSABA CYMHTE Ha
WHBECTUTOPHTE, MOIATU MOPHUKH 32 MOKYIKa Ha JSIIOBE, M0 OaHKOBAaTa UM CMETKa WJIM Ha Kacara
Ha JIPY>KECTBOTO J0 Kpasi Ha paOOTHHS JIeH, CJIe/IBaIll IeHs, B KOHTO € B3€TO pEeIIeHUE 3a CIHpaHe
Ha EeMHTHPAHETO Ha JisAjIoBe.. B TO3M cimyuail MoKyIkara Ha JIA70BE Ce€ U3BBPIIBA Upe3 MOJaBaHe
Ha HOBa MMOpPBYKA CJIe]] Bb30OHOBsSBaHE Ha 00PAaTHOTO M3KYITyBaHE Ha JSUIOBE.

/JIpyeu nauunu 3a nokynka na osanose na @onoa

WNuBectuTopuTe (DU3MUECKU JIMILA MOTaT Ja 3aKynsaT AsuioBe Ha JloroBopHus ®oHA U MPSKO OT
Opyrd  (U3MYECKH JIML@A, KaTo TOJd3BaT YCIYyTUTe Ha HWHBECTUIMOHEH TIOCPEAHUK —
peructpannoHeH areHT (BX. “TIpexBbpisHe nsose Ha @onga. Bropuuna Teprosus’).

B cnyyaii, ye wunBecturopute 3akynyBar AsuioBe Ha LIKB Jlumep 4Ype3 HWHBECTHUIIMOHHU
MOCPEAHHIIN, T€ 1€ IBJDKAT U JIOMBIHUTEIIHW KOMHCUOHHH W TaKCH, ChIVIaCHO Tapudure Ha

CHOTBCTHHUTC MMOCPECAHUIN U TOTOBOPUTE, CKIIFOYCHU C TAX.

2.10. YcioBus 4 pea 3a 00paTHO M3KYIyBaHe HA As1JI0BeTe U 00CTOATEICTBA, IPU KOUTO
MOKe 1a ObJe CIPSIHO 00PATHOTO M3KYIyBaHe
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[To mpaBuno, unBectutopure B LIKb Jlugep morar na mpomanat oOpatHo Ha PoHAA CBOUTE
JSUT0BE Tpe3 Bceku paboTeH eH. Heo6xoaumo ycioBue 3a 00paTHO U3KYITyBaHe Ha JSIOBETE € Te
Jla ca PETUCTpUPaHU IO KIMEHTCKA MOJCMETKA Ha MHBECTUTOpA IpU Y TIpaBisiBaIloTo JpyxecTBo
(ako JsI0BETE Ca PErucCTPUPAHU IO KIMEHTCKA IMOJACMETKAa MPU HHBECTULIMOHEH MOCPEIHUK,
HEOOXOJUMO € Hal-HampeJ WHBECTUTOPBT Jla Hapeau IPEXBBPIISIHE Ha [SAJIO0BETE IO CBOS
MoJICMEeTKa MpH Y IpasisiBaoTo J{pykecTBo).

[TputexxaTenuTe Ha JA7I0BE Cle[Ba Ja MOJAAAT JOTOBOP-MOPHUKA 3a OOpAaTHO M3KyIyBaHE Ha
JSUI0BE /Hapu4aH MO-A0JYy CaMo ,,[IOphYKa’/, 3aeJHO ¢ HEOOXOAMMUTE MPUIOKEHHUS KbM Hed, B
oducuTe, KbAETO ce IMpuUeMaT MW TOPHUYKM 3a IMOKyNKa Ha jasioBe: oducute Ha “LleHTpanmHa
KooneparuBua banka” AJl, ocurypenn ot VYnpasnsBamo [pyxkectso “IHKBb Acerc
MenumxmbaT” EAJL 11 mocouenu B [punoxkenne Ne 1 kM [IpocnekTa, B paMKuTe Ha pabOTHOTO
BpeMe Ha KOHKpeTHHS oduc.”

[Tpu nmogaBaHe Ha MOPBHUKHUTE 3a OOPATHO M3KYIMyBaHE MPUTEXKATEIUTE Ha JSUIOBE CJe/Ba Jia ce
JIETUTUMUPAT € JOKYMEHT 3a caMOJIMYHOCT (JinyHa Kapta). I[Ipu nogaBane Ha mopbuka OT UMETO
Ha IOPUAWYECKO JUIE WU B APYTU CIydau Ha MPEJICTABUTEIICTBO, MPEACTABUTENAT Clie[Ba Ja
YAOCTOBEPHU CBOSITA MPEJCTABUTENHA BJIAcT ChIJIACHO 3aKOHA. AKO NpHU MOJaBaHE Ha MOpbUKaTa
WHBECTUTOPHT (U3UYECKO WIM IOPUIMYECKO JIMIE C€ TMPEACTaBlsiBa OT IMbJIHOMOIIHUK,
NOCJEAHUST ClIe[iBa Ja NPUJIOKU KbM IMOpPbUYKATa M HOTApUAIHO 3aBEPEHO I'BJIHOMOLIHO (B
OpUTHHAJl WK HOTApUAIIHO 3aBepeH mnpenwuc). [IbaHoMonHoTO TpsiOBa 1a ChABPKA OBJIACTSABAHE
3a pasnopexaaHe ¢ (UHAHCOBH WHCTPpyMEHTH(Iponax0da Ha mgsuoBe). M3uckBanero 3a
I'BJIHOMOIIHO HE Ce Mpujara Mpu IoJaBaHe Ha MOpbhYKA 4Ype3 MHBECTHIIMOHEH MOCpeaHHuK. B
pe3toMe, TOKYMEHTUTE 3a JITUTUMAalUs W IPEICTaBUTEIICTBOTO IMPHU IOJaBaHE Ha MOPBUKU 3a
o0paTHO u3KymyBaHe Ha asioBe oT DoHIA, BKIIOYUTEIHO MpPU MO-CeUU(PUUHU CUTyaluu
(mpexacraBisiBaHEe Ha HEMBIHOJETHU U Jp.) c€ cbabpxkaT B llpomenypara 3a jieruTumanus u
npeacraBuTeacTBO KbM  IIpaBunnuka Ha Jllentpanen [enmozurtap” AJl. JlombiaHurtenHa
uHpOpMaNKs B Ta3W BPb3Ka MOXeE J1a Ce MOIy4d B opucuTe Ha YmpasisBamoro [[pyxecTBo, B
KOUTO C€ MpUEeMAT MOPBbUKUTE, KAKTO U 0T MIHTepHET cTpaHuIlaTa Ha Y IPaBIsBaIIOTO JIPYKECTBO.
NHBeCTUTOPHT MOXKE Ja OTTErNIM (OTMEHHM) MOJajJeHara MOopbuka 3a OOpaTHO W3KYyIyBaHE Ha
nsanoBe Ha Ponpa 1o 16:00 4. B neHda Ha mojgaBaHeTo M. VIHBECTHUTOPBHT MOXKE J1a OTTErU
(oTMeHM) MOpPBYKA 3a MOKYIKa Ha Js10Be, moaanena cien 16:00 4., mo 16:00 yaca Ha crienBamus
paboTeH JieH.

ILlena na oopamno usxkynysane.

KB Jlugep u3kymyBa OOpaTHO CBOUTE JsUIOBE MO II€HAa HAa OOpaTHO WM3KYIyBaHE, paBHA Ha
HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus POHI Ha €QUH s, HAMAJIeHA C Pa3XxoJqUTe 1O
00paTHOTO M3KyITyBaHe B pazmep Ha 0.5% (Hyma 15710 ¥ TIET AECETH Ha CTO) OT HETHATa CTOMHOCT
Ha aKTUBHUTE Ha eAuH asan. J[samoBere ce u3KkymyBaT oOpaTHo oT PoHJa MO 1€Ha Ha OOpaTHO
M3KYIyBaHe 3a pabOTHUS JEH, ce/Ball JeHs Ha IMpueMaHe Ha nopbukata. [lopbuku, nopaaeHu
cinen 16:00 gaca, ce M3MBIHABAT MO IIEHAaTa Ha OOpaTHO M3KYIyBaHE 3a BTOpHUs pabOTEeH JeH,
cienBall JeHs, B KOWTO € HalpaBeHO NMHCMEHOTO UcKaHe. lleHara Ha oOpaTHO M3KyNyBaHE Ha
JSUTOBETE 3a cliefBaiius paboTeH jaeH ce u3uucisBa g0 11:30 vaca B jaeHs, cienBamy JeHs Ha
0JIaBaHe Ha MOPHUKATA.

Honvanumennu pazxoou.

ToBa ca pa3xoauTe 3a W3JAaBaHE Ha yJAOCTOBEpEHHUE 3a MPHUTEKaBaHU (PMHAHCOBU MHCTPYMEHTH
(ymocTtoBepuTeNeH JOKYMEHT 3a MpUTEKaBaHe Ha AsuioBe Ha DoHna, m3gaBaH oT “llenTpasien
Heno3urtap” AJl), ako TakoBa € MOMCKAaHO OT MHBECTUTOPA 32 OCTAHAIUTE MPUTEKABAHU JISIIOBE,
aKO MMa TaKuBa M aKO YJIOCTOBEPEHHE € TOMCKAHO OT MHBECTUTOPA. Te€3U NOMBIHUTEIIHH Pa3X0a1
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HE c€ BKJIIOYBAT B II€HAaTa Ha oOpaTHO M3KYyIyBaHE M CE 3aIlIallaT OTAEIHO OT MHBECTUTOpA B
pasmep, KaKkTo Clie/iBa:
- 3a U3JaBaHE Ha YJOCTOBEPEHUE 3a MpHUTek aBaHu (UHAHCOBU HHCTpyMeHTH — 2.05 EUR.
- ;32 TOIIEHCKU pa3XxoAM — TaKCH B pa3Mep Ha ChOTBETHATa IOIIEHCKAa WIM KypHepcKa
ciyxo0a.

H3nvinenue na nopvuku 3a 00pamuo uU3Kynyeane u npexeéwvpisiHe HA 00PAMHO U3KYnEHUme
osanoee. Iloppuknte 3a 00paTHO M3KYITyBaHE Ha JsutoBe Ha DOHAA ce M3MBIHABAT B CPOK 10 10
THU OT JaTara Ha I[OJlaBaHe Ha TOphYKATa C€ M3MBIHSABAT W CMETKata 3a (PUHAHCOBU
WHCTpYMEHTHHA WHBecTuTOopa B “llenTpasien aemo3utap” AJl ce 3agpipkaBa ¢ Oposi oOpaTHO
W3KYTICHU JISJI0BE Ha MIbPBHs pPaOOTEH JICH, CJIe/IBAIIl JICHS Ha MOJaBaHe Ha IMOpbUYKaTa, HO HE MO0-
KbCHO OT 10 paboTHU JHU Cle] IeHS Ha M0JlaBaHe Ha MOpbYKara.

Jbmxumara cyma cpenry oOpaTHO U3KYNEHUTE JIAJI0BE Ce 3aruiaiia Ha uHBectuTopa B 10-1HEBEH
CpPOK OT Jarara Ha W3MBJIHEHHE Ha MOpbhUYKATa MO yKa3zaHa OAaHKOBAa CMETKAa WU B Opoil Ha
ruiieraTa Ha YmpaBisBamoTo JpykecTBo.

[ToTBBpKIEHUETO HAa M3IIBIHEHUETO HA MOpBhUYKaTa (3a mpojaxxdaTa Ha JAJIOBETE) MOXKE /1a Obe
MOJy4YEHO JIMYHO WM 4Ype3 MBIHOMOIIHHK C HOTapUaTHO 3aBEPEHO M3PUYHO IBIHOMOIIHO Ha
TUIIETO, KBAECTO € MpHUeTa Mopbyukara, B CpOK JI0 Kpas Ha MbpBHs paOOTEH JIeH, CIeABall ACHSI Ha
U3MIBIHEHUETO Ha Mopbukarta. [1o kenaHue Ha MHBECTUTOpPA MOTBBPIKICHUETO HA M3IBJIHEHUETO
Ha TMopbukaTa (3a mpojaxbdara Ha JAJI0BETE) MOXKE Ja ObAEC MOJYYEeHO W Ha IOCOYCHHUS B
nopbUKaTa e-Mesl B CPOK /10 Kpas Ha MbPBUS pabOTEH JIeH, CIeABalll ACHS HA U3MBJIHEHUETO Ha
nopbhyKara.

Bpemenno cnupane na oopamnomo uskynyseane

B u3kimrounTenHu ciaydau M ako oOCTOSITENICTBATa IO HajaraT, [0 pelieHHe Ha YTpaBIsBalIOTO
HpyxectBo, LIKb JInaep Moxe BpeMEHHO J1a cripe 00paTHOTO M3KYyITyBaHe Ha JssioBe. [lopbukure
3a 00paTHO WU3KyIlyBaHe, KOMUTO Ca TMOJAJCHU CIlieJ] MOMEHTa Ha CHHpaHe Ha OOpaTHOTO
M3KyINyBaHe, HE TOJJIekKAT Ha M3MbJIHEHHE. B Te3u ciiydan TO ce M3BBpIIBA Upe3 IMojJaBaHE Ha
HOBH MOPBYKHU CJIe]] HETOBOTO BH30OHOBSIBAaHE.

[IpumepHO u30posiBaHE HA Cilydyad, IPH KOUTO MOXXE BPEMEHHO Ja ObJe CHpstHO OOpaTHOTO
M3KylyBaHe Ha JasuioBere Ha PoHja, ca:

® KOIr'aTO Ha pPCeryJjinpadH masap, Ha KOHUTO ChIICCTBCHA 4YaCT OT aKTHBHTC Ha ]_—[OFOBOpHI/IH
CDOH)I ca JOIIyCHATU HUJIM CC ThPryBaT, CKIIFOYBAHETO Ha CACIIKH € NPEKPATCHO, CIIPSIHO WUJIU
€ IIOJIOKCHO HAa OIpaHUYCHUS — 34 CPOKaA Ha CITUPAHCTO, UJIM OTPAHUYaBaHECTO,

e KOraTo He Morar jJa ObAaT OlEHEHW MPAaBHIIHO aKTUBUTE WJIM MacuBUTe Ha J[oroBopHus
®ona uin YpasisBaloTO JPYKECTBO HE MOXKE J1a ce paznopexaa ¢ aktueure Ha DoHpa,
0e3 na yBpeAM HHTEpECUTE HAa MIpPUTEXKATEIUTE Ha JsUIOBE — 3a CpPOK, JIOKAaTO Tpae
HEBB3MOKHOCTTA;

e OT MOMEHTa Ha B3eMaHe Ha pelIeHue 3a MpeKpaTsBaHe WU npeoOpa3yBaHe ype3 CIMBAHE,
WIM BJIMBaHE, NP YCIOBUATA U MO peaa Ha riiaBa yetupunaaeceta ot 3AKUCAIIKU — no
NPUKIIOYBAaHE Ha mporenypara Ha JloroBopuus @oOHL — [0 MNPUKIOYBAHE Ha
npoueaypara,

e B ciyuyail Ha pa3BaiisHe Ha JoroBopa c¢ bankara Jlemosurtap, mopaaud BHHOBHO HEWHO
MOBEJIcHWEe, OTHEMaHe Ha JHIleH3a 3a OaHkoBa neifHocT Ha bankarta Jlemosurtap wim
HajaraHe Ha JpYrd OTPaHUYEHUS Ha JEHHOCTTa ¥, KOWUTO TPABAT HEBBH3MOKHO
M3MBJIHEHUETO HA 33JIbJDKEHMSITA W MO JOroBOpa 3a JICTIO3UTAPHU YCIYyTH WM MOrar ja
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YBpEASAT HMHTEPECUTE Ha NpuUTexarenure Ha nsyoBe Ha DoHga — 3a MUHUMATHUS
HE0OXOMM CPOK, HO HE IMOBeYe OT 2 Mecela.

[Ipu BpemMeHHO cnupaHe Ha OOpaTHOTO W3KyIyBaHE YNpaBisABalOTO Jlpy>kecTBo crupa
He3a0aBHO M W3JIaBaHETO HA JISJIOBE W yBeAOMsiBa 3a Te3u oOctosarenctBa KOH u choTBeTHHTE
KOMIIETEHTHH OPraHu Ha BCHYKH JbP)KaBU WICHKH, B KOMTO Ipejajara JsyIoBeTe CH (ako hma
TakuBa, pa3nuyHu oT PemyOmuka bowarapus), xakto u bankara Jlemosurap, u “LlenTpanen
nenozutap” AJl 1o kpas Ha paboTHHS JeH. BpeMeHHOTO crimpaHe Ha 0OpaTHOTO M3KYITyBaHE Ce
00s1BsIBa U BHB BCHUKU OQHCH Ha YTIpaBisBaioTo [pyKecTBo, KbAETO Ce IMpesiarat AsJIoBeTe Ha
®onpa. YnopasnsgBanoro JlpyxecTBo yBenoMsBa IpuTexarenure Ha jsainoBe or Donpga 3a
CIOHMpaHETO Ha OOpaTHOTO H3KYIyBaHE, CHOTBETHO 3a YIbJDKaBaHE CpPOKAa Ha CIHMpaHe Ha
00paTHOTO M3KYIlyBaHe, He3a0aBHO CJie/l B3EMAHETO Ha PELICHUE 3a TOBa U 4pe3 MyOiauKanus Ha
MHTEPHET CTPAHULIATA HA YIPABJISIBALIOTO APYKECTBO.

OOpaTHOTO M3KyIyBaHe c€ BB30OHOBSIBA IO pEIICHHE Ha YIpaBisBamoTo JlpyxkecTBo ¢
U3TUYAHETO Ha CpOKa, OMNpEeNelieH B PELICHHETO 3a CHOUpaHe Ha OO0paTHOTO M3KyIyBaHe,
CBOTBETHO B pEIICHHETO 3a YyABDKAaBaHE CPOKa Ha CHUpaHe Ha OOpaTHOTO W3KYyIyBaHE.
YBeaoMsaBaHETO 32 Bb30OHOBSIBaHE CE U3BBPIIBA MO MOCOYCHHUS MTO-TOPE PEel.

Komucusita 3a (pMHAHCOB HaA30p CHIIO MOXKE Jla B3€Ma PEUICHHE 3a CIUPAHETO Ha O0OPaTHOTO
M3KyIyBaHe, B Clly4ail ue MHTEpECUTE Ha MPUTEKATEIUTE Ha IsJIOBE WM Ha Ma3apa ro Hajarar.

/lpyeu nauunu 3a npooarxcoa na oanoge na onoa

WuBectuTopuTe - PU3MUECKH JIMIIa MOTAT Aa MpoJanaT AssioBe Ha JJoroBopHus GOHA U MPSKO Ha
Opyrd  (U3MYECKH JIMLA, KaTo TOJd3BaT YCIYyrUT€ Ha HMHBECTULHMOHEH IOCPEAHUK —
peructpanonen areut (Bx. “IlpexsbpisHe asnose Ha PoHna. Bropuuna Teprosus’).

B cnyqaﬁ, Y€ MHBCCTUTOPUTE MMpoaaBaT AAJIOBC Ha q)OHI[a Ype€3 MHBCCTUIMOHHU ITOCPECAHUIHN, TC
me AbJDKAaT M AOINBIHUTCIHM KOMHCHOHHHM M TaKCH, CBIJIACHO TapI/I(l)I/ITe Ha CBHOTBCTHHUTC
MNOCPCAHUIN U JOTOBOPUTE, CKIIFOYCHU C TAX.

IIpexBbpasine Ha asi10Be HAa PoHga. BropuuHa Teproeust

[Topanu BB3MOXKHOCTTA 32 MOCTOSIHHO 0OpaTHO M3KyIyBaHe Ha jasioBere Ha JloroBopHust PoHf,
pEaIHOTO 3HAa4YeHHE Ha BTOpUYHATa ThProBus (IpexBbpisiHeTo) Ha asuioBeTe Ha LIKDB Jlunep e
HECPaBHUMO I10-MaJIKO, OTKOJIKOTO IIPY aKIUU HAa MHBECTULMOHHU JPY)KECTBA OT 3aTBOPEH THUI
WJIM [P aKIIMK Ha OOMKHOBEHUTE MMyOJIMYHU JIPYKECTBA.

NuBectutopute BbB DOHAA, KOUTO BCE TAK JKEJIAAT Ja MPOJIaaT CBOUTE JISVIOBE HA TPETO JIMIIE,
a He Ja TH MpeasBsT 3a 00paTHO u3KymyBaHe oT camusi DoHA, cienBa aa 3HAAT, Y€ U3AAICHUTE
ot LIKB Jluzaep nsmoBe ce mpexBBPIST CBOOOIHO, 0€3 OTpaHUYEHUS U YCIOBUSI, HO MPH CIIa3BaHe
Ha OIpe/ieJIeHH HOPMATUBHU pa3nopeadu, MOCOUYEHHU MO0y .

@U3NYECKUTE JIMIA UMAT NPaBO J1a CKIKYBAT TaKMBa CIEJIKU U MPSAKO MOMEXKIY CU. 3a Ja ce
OCBINIECTBH 00aue MpexXBBPJsSHETO Ha asuioBere B “LlenTpanen nemosutap” AJl, ¢uszmueckure
Jauna, CTPaHM IO CAENKara, cleABa Ja MPEACTaBIT JaHHU M JOKYMEHTH Ha JIMLEH3UpaH
WHBECTHUIIMOHEH  TIOCPEJHMK,  W3BBpPLIBAIL  JEHHOCT  Karo  pEerucTpallioHeH  areHT.
WHBECTUIIMOHHUSAT NOCPETHUK U3BBPIIBA HEOOXOJUMHUTE ACUCTBHS 32 PETUCTPALIMS Ha C/IEIKaTa B
“Lentpanen nenoszutap” A/l m HeltHus ceTwbameHT. [lo aHanmormyeH pen, 4ype3 MHBECTULMOHEH
MOCPEAHMUK-PErUCTPALIMOHEH areHT, C€ M3BBPIIBA U IMPEXBBPIISHETO Ha JSUIOBE B CIy4yauTe Ha
JTapeHUE U HaCJIeIIBaHe.
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CxumrouBanero Ha crenku ¢ psioBere Ha LIKB Jlugep (kakTo ¢ akuMUTe Ha BCAKO MYOJIMYHO WIIH
UHBECTULMOHHO JpPY>KECTBO) € CTPOro M JETalJIHO peryjaupaHo OT pas3nopendoure Ha
3AKUCAIIKH u napendute mo npuiaraneto My, u [IpaBunnuka na “Llentpanen genosurap” A/l
[ToBeue mH(pOpMaLUs OTHOCHO NPEXBBPJSHE HA JAAJIOBETE MOXE Ja Ce IOJIy4YM OT JIMIaTa 3a
KOHTAKT, II0CO4YeHHU B lIpocriekra, KakTo ¥ OT BCEKM MHBECTULIMOHEH ITOCPEIHHUK.

Pen 3a pa3sriie:kaane Ha :KaJi0M OT HHBECTHTOPH B 10roBOpHusi GoHjg

YN ,JUKb Acerc MenumxmbpHT EAJl nHbOpMHUpa WHBECTUTOPUTE B JOTOBOPHHS (OH, Ue
NOJaBaHe Ha XajlOM OT TSIX MOXKEe Ja ce HampaBu nucMmeHo B oduca Ha LIKb AJl, B Ko#TO
MHBECTUTOPHT € MOJIal CBOSI IOrOBOP-IIOPHYKA 32 MOKYIKAa UM 00paTHO U3KYIyBaHE Ha JIAJIOBE
Ha QoHJA.

Otnen “IIpomax6u, otHomeHus ¢ kiueHTutre U mapketunr” Ha Y] ,,JIIKb Acerc MeHUTKMBHT
EAJl, 3aBexxna B cnenuaieH JHEBHUK MOCTBHIMINTE KalOu Ha UHBECTUTOPHUTE B YIIPABIIIBAHUTE
KOJIEKTUBHU MHBECTULIMOHHH CXEMH, KOUTO ChAbpIKa JaHHU 34 :

a. laTaTa Ha MoJly4yaBaHe U YHUKAIIHUS HOMEp Ha kanbaTta;

0. UMeTO/HaMMEHOBaHUETO U UAeHTUuKanmonHus HoMep Ha iurero (EI'H/EUK), moxano
Kanbara;

B. UMETO Ha CIIyKUTEJIs, OTTOBOPEH 3a pa3rIekIaHeTo Ha JKabaTa;

. MEpKHUTE, MPEANPUETH BbB Bpb3Ka C KanbarTa;

. 1aTara, Ha KOATO € M3IpaTeH OTrOBOP Ha xkaynbdarta, ¥ Coco0 3a M3MPAIIAHETO MY;

€. Oposi OCBHIIECTBEHH KOHTAKTH BbB BPB3Ka C MOJ1a/IeHaTa )kajoa;

K. KpaTKO ChAbpXKaHUE Ha jkajibaTa, 00XBaIlaiio Haii-MajaKko BUJIa yCIIyTa, OIJIaKBaHE WM UCKaHE
Ha kajbomnoiaTens U cnocod Ha MOCThIIBAHE;

3. C10C00 3a KOMYyHHUKAIIUS C YKaja0oImmoaaTelis, Ype3 KOMTO MOKe TEKYIIO J1a ToJyyaBa
uH(popMalKs 3a X0/]a Ha pa3riiexaaHe Ha jkanbara.

U. ChOTBETCTBAII] HOMEP Ha ChbXPaHSBAHUTE MbPBUYHU JOKYMEHTH B apXHUBa Ha YIIPaBJISBALIOTO
JIPYKECTBO, KAKTO U JIpyra JOMbIHUTEIHA HHPOPMAIIHS;

W. M€ ¥ HOAIUC Ha JIMIIETO, BIIKCAIO JaHHHTE 110 0. ,,a, ,,0°“ u ,,u";
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K. M€ Ha JUIIETO, BIIMCAJI0 JAaHHHUTE 110 0. ,,B - ,,3%.

Y1 ,,UKBb Acerc MennmkmbHT EAJl n3nparia oTroBop Ha xanbomnofaress He MOo-KbCHO oT 10
paboTHM IHM OT TOJIaBaHE Ha >kajbara, a ako TOBAa HE € BB3MOXKHO B PAMKUTE Ha TO3U CPOK
yBeaoMmsBar kanbomogatenss u KOH 3a npuumHute 3a 3a0aBSHETO W MOCOYBA CPOK 3a
MPUKIIOUBAHE Ha TMPOBEpPKaTa W U3TOTBAHE Ha OTroBop. B oTroBopa mo >kambomomaTesst
3aIBJDKATENTHO C€ BKIIIOUBA MH(OpManUs 3a HATMYHUTE BH3MOKHOCTH 32 JICHCTBHE BHB BPH3Ka C
’Kanbara, BKJIIOYUTEITHO OTHOCHO BB3MOXKHOCTTA >KajlOOIMoAaTeNaT Ja OTHece jkaimbaTta a0
CTPYKTYpa 3a aJTEPHATHUBHO pElIaBaHE HA CIIOPOBE, KAKTO M Y€ MOXKE J1a 3aBE/I€ IPakIaHCKHU UCK.

Otnen “IIponaxx6u, otHommenus ¢ kiuenture U mapketunr” Ha Y] ,,JIIKb Acerc MeHumxMBHT
EAJl B cpok oT 10 paGoTHU IHU OT Kpasi HA BCSIKO TpUMeEceUHe, B KOETO MMa MOCTHITUIIA Kamda
M3TOTBS HOPMATUBHO OTpeiesieHTa nHpopManus u s u3npaiia Ha Komucus 3a dunancoB Haiz3op.

B uHTEpec Ha WMHBECTUTOPUTE € MpeIu IO0JIaBaHE Ha JIOrOBOP-MOpBYKA Ja C€ 3alo3HasT C
[Tomutukata Ha IIKB Acerc MemmmxmbHT EAJl 3a pasrnexmaHe Ha >kainOu, MOJAfEHU OT
WHBECTUTOPUTE B YIPABISIBAHUTE OT JPY>KECTBOTO KOJEKTUBHM MHBECTULIMOHHU CXEMH, KOSITO
Moske Jia ObJie mpefocTaBeHa BbB Beeku oduc Ha “Llentpanna Kooneparusna banka” A/Jl, kbaeTo
ce 3amMcBaT JsUI0Be Ha (POHIA, KaKTO W JOCTHhITHA Ha MHTEpHET cTpaHuIlaTa Ha JPYKECTBOTO
www.ccbam.bg.

WuBecTuTOpUTE B 1OrOBOpHUA (POHA MMAT BH3MOXKHOCT 3a I0JaBaHe Ha »anou npen Komucus 3a
(GuHAHCOB HAA30p U JAPYrd JbpKaBHU OpraHd, KakTO M Ja W3MOd3BaT Jpyrd dopmu 3a
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U3BBHCHJCOHO pasriiekJaHe Ha CIIOpPOBE, KOWTO Ca Ha pa3MoJOKEHHE Ha WHBECTHTOpPA B
Peny6nuka bearapus.

le/l HeChIVIaCHe OT CTPAaHa HA KJIUEHTA C IIPEJOCTAaBEHUTE Pa3sICHECHUA U OTI'OBOP Ha >Kan6aTa,
TO# MOXe J1a ce O6'pre KbM KOMIICTCHTHUTC AbPKABHU OPraHu, KaKTO U KbM:

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

CekTOpHA MOMHPHTETHA KOMHUCHS 32 pa3riie;kiaHe HAa CIIOPOBe B 00JacTTa Ha JICHHOCTHTE H
yeayrute no 3IIOU u Ha neitHocTuTe M yciuyrute mo 4i.86, an.l u 2 or 3AKUC u Ha npyru
OPEANPUATHS 32 KOJEKTUBHO WHBECTHPAHE, BKIIOUUTEIHO M MPU MPEAOCTaBIHE HA (PMHAHCOBH
YCIIyTU OT pa3CTOsIHME B Te3M ceKTopu KbM Komucusra 3a 3ammra Ha IOTpeOUTENUTE HA aJIpec:
I'p. Codus, n.x. 1000, ymr. ,,Bpabua* Nel , tenedon: + 359 2 933 05 65; enekrpoHHa moma:
adr.finmarkets@kzp.bg; uarepner crpanuna: www.kzp.bg

O0ma nomupurtesHa komucuss KbM Komucusita 3a 3amura Ha noTpedMTEIUTE CHC CEIATUILEC
rp. Codus, Ha agpec: rp. Codwus, m.k. 1000, yiu. ,,Bpadua“ Nel, , renedon: + 359 2 933 05 65;
enekTpoHHa nomia: adr.sofia@kzp.bg; uaTepuer crpanuna: www.kzp.bg.

MenuaTop, BOHCAaH B eITMHHUSAT PErNCThP HA MeIHUATOPHUTE 32 U3BBHCHACOHO pas3riekKIaHe Ha
cropoBe Mo 3aKoHa 3a MeAuauusTa: aapec - yi. AkcakoB Ne 5, ten. 02 / 92 37 345 wunTepHer
CTpaHuLla: WwWw.justice.government.bg.

2.11. Onucanue HA NPaBWJIATA 32 ONPeAeIsiHe U U3M0JI3BaHe (pa3npeaesiHe) HA 10X01a

Kb Jlunep He pasmpezaens OOXOI MEXAY HWHBecTUTOpuTe cu. llpurexarenure Ha AsNIOBE OT
@doHma Morar Ja yCBOST yBeJIMYEHATa CTOMHOCT HAa HWHBECTUIMATA cH Tox ¢dopMara Ha
KanuTajaoBa Imedanda (MOJIOKHUTENHA pa3lidka MeXAy NpoJakHaTa IleHa M I1IeHaTa Ha
npuA0OMBaHE Ha JSUIOBETE), T.€. KaTO MpoJafaT MPUTEKABAHUTE OT TIX JsUIOBE OOpaTHO Ha
doHIa UK Ha APYTO JULE.

2.12. Onucanne HA WHBECTUIMOHHHWTE LeJM Ha JOrOBOPHHUA (POHA, B TOBA UHCJIO
HeroBHuTe GUHAHCOBM Le/IM (HApMMep HapacTBaHe HA KANUTAJIA WU PeaJiu3upaH
A0X011), MHBECTMLMOHHA MOJMTHKA (HANPMMeEpP TEePUTOPHAJIHA MJIM OTPacjIoBa
crenuaIu3anms), OrpaHUYeHUs] HA HHBECTHLHOHHATA MOJHMTHKA U NMOCOYBAHE Ha
NOXBATHTE U MHCTPYMEHTHTE WM NPABOMOIIUATA 3a 3aeMaHe, KOUTO MOrar jaa
0bJaT NPUIATAHU B YIIPABJIEHHETO HA JOTOBOPHUS (POH/

HNHBeCTHIMOHHHU LU

OcHoBHara 11en Ha [{oroBopaust ®oH € ocurypsiBaHETO Ha IBITOCPOUYEH PBCT HA CTOMHOCTTA Ha
HETOBUTE MHBECTULIMH, KAKTO U HAPACTBAHE HA CTOMHOCTTA HA UHBECTULMUTE HA MPUTEKATEIIUTE
Ha JIJIOBE 4YpEe3 peaIu3MpaHe Ha MAKCUMAaJHUS BB3MOXKEH JOXOJ NPU MOEMaHE Ha YMEpPEH M0
BHCOK PUCK M OCUTYPsIBaHE Ha JIMKBUIHOCT HA MHBECTULIMUTE HA IPUTEXKATEIUTE HA JSAIIOBE.
PBCTBHT ce ocurypsiBa 4pe3 HHBECTUPAHE BbB BUCOKOJOXOHN aKTHUBH, a YIIPABJICHUETO HA PUCKA —
MOCPEACTBOM TEXHUKH 32 TUBEPCUPUIIMPAHE U B3aUMHO ChUETaBaHE HA aKTUBUTE.

Cpen ocHoBHuTE 1enu Ha DOHIA € M OCUTYpSIBAaHE HA JIMKBUIHOCT - KaKTO HAa HETOBHUTE
CcOOCTBEHH MHBECTHIINH, TaKa U Ha HHBECTUIMUATE B Is1oBe Ha Donpa.

Hsama curypnoct, ue LIKbB JIuzaep 1ie nocTuraie MHBECTULIMOHHUTE CH LIEIH.
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Hneecmuyuonna cmpamezua u nonumuka. Kamezopuu akmueu, 6 koumo @onovm moxce oa
uHeecmupa

NuBectunimonnara crpareruss Ha Kb Jlugep npenBukiaa peanu3upaHeTOo OCHOBHO Ha
KallUTaJIOBH Te4YasiON OT (PUHAHCOBU MHCTPYMEHTH, IPUXOAU OT AMBHICHTH/JOXOIH OT JSUIOBH
(UHAHCOBM MHCTPYMEHTH, KAaKTO W TEKYIIM JIOXOAU OT ABITOBU (PUHAHCOBU HHCTPYMEHTHH
Opyrd (UHAHCOBM HMHCTPYMEHTH. 3a IMOCTUTAaHE Ha HMHBECTHUIIMOHHHWTE IENM IIe Cce Mpuiara
CTpaTerus 3a akTUBHO YIIpaBJIEHHWE HA HErOBUS MOPTGei oT (PMHAHCOBH MHCTPYMEHTUHU NApUYHU
CpEeICTBa.

C ornen mocturane Ha wuHBecTUMOHHUTE Lenu Ha LIKb Jlupep, Ynpasnssamoro [pyxkecTBo
WHBECTHpa HaOpaHuUTe cpeiacTBa Ha POHAA MPEUMYIIECTBEHO B JIMKBHIHHU aKIHUH U THPryeMH
npaBa, MPUETH 3a THPrOBUS Ha OBJIrapckd WIM UYKIECTPaHHU pPETyJIHpaHU Ma3zapHu.
HuBecTUIIMUTE B IBJITOBH (DMHAHCOBH MHCTPYMEHTUU HHCTPYMEHTHU C (PUKCUPAHA TOXOAHOCT e
CE U3BBpIIBAT MPEJUMHO C IeJ MOAXbPKAaHE Ha JMKBUJIHOCT M B MOMEHTH Ha Na3apHU
ChTpECeHHUsI.

[To-koHkpeTHO, cpriacHo [IpaBuiara Ha [JoroBopaust @OH, HETOBUTE AaKTUBU CE MHBECTUPAT B
CIIEIHUTE Tpynu (PUHAHCOBM HMHCTPYMEHTHUU JPYTrd (PUHAHCOBU AaKTHBU, U B paMKUTE Ha
JIOJTyTIOCOYEHUTE MAKCUMAJIHU TPOLIEHTH:

l. akuu B JOpyKecTBa, ThbPryeMH IpaBa M APYrd (UHAHCOBU MHCTPYMEHTH, €KBUBAJICHTHH Ha
aKlIMU B JIPY’KECTBA, JOIYCHATH J10 WIM ThPIyBaHU Ha peryivpad nasap no wi. 152, an. 1 u an. 2
ot 3I[I®OU unu ThpryBaHu Ha ApPYyr peryinupan mazap B PemyOmmka bwirapus — mo 90% ot
akTuBHuTe Ha PoHIa;

2. aKUMU B JIPYXKECTBA, ThPryeMHU MpaBa U IpYyrd (PUHAHCOBM HMHCTPYMEHTH, €KBUBAJICHTHU Ha
aKIIMU B JIPY’KECTBA, IOMYCHATH J0 WM ThPTyBaHU Ha peryjupaH naszap no ui. 152, an. 1 u an. 2
ot 3[1®U wnu ThpryBaHu Ha IpYT peryjJupaH Maszap B AbpiKaBa YJICHKA, KAKTO U JOMYCHATH 3a
THpProBusi Ha oduuaneH nasap Ha ¢oHI0Ba OOpca WM THPryBaHU Ha JIPYT PETyJMpaH Ma3ap B
TpeTa IbpiKaBa, KOUTO € BKIIIOYEH B CIUCHK, 0,100peH oT KOH no npennoxenne Ha 3aMeCTHUK-
npeacenarens — 10 50% ot aktuBute Ha DoHpa;

3. 0610 10 50 Ha cTo oT akTHBHUTE HAa PoHAA:

a) (MHAHCOBM WMHCTPYMEHTHM WHCTPYMEHTH Ha MapUyYHUs Ia3ap, eMUTHpaHu oT PemyOGmiuka
bearapus unu qpyra apprkaBa 4JI€HKa;

0) MHCTPYMEHTH Ha MapUyHUs Na3ap M3BBH TE3M, THPryBaHU HA pEryiupaH masap u
nocoueHu B § 1, T. 6 or nombiaHutenHute pasnopenou Ha 3AKMCIIIKH, ako BbpXy emucusita
WIM €MHUTEHTA Ha TE3U MHCTPYMEHTH CE€ OCBILECTBABA HAJ30p C IIeJ 3allluTa Ha UHBECTUTOPUTE
WIM CIIECTSABAHUATA U OTTOBAPST HA CIEIHUTE YCIOBHS:

aa) EeMUTHpPAHU WJIM TapaHTUPaHU Ca OT LIEHTPAJIHU, PErHOHATHM WJIM MECTHHU
opranu B PemyOnuka bbarapust uinm B ipyra abprkaBa uieHka, oT beiarapckara HapojHa 6aHka, OT
HeHTpajdHa OaHKa Ha Jpyra JabpkaBa wWieHKa, oT EBpomelickara neHTpanHa OaHKa, OT
EBponeiickus cpio3 wim ot EBponeiickara MHBeCTMLIMOHHa OaHKa, OT TpeTa abp)KaBa, a B
ciydyaute Ha (enepaiHa Ibp)kaBa - OT €IUH OT 4iIeHOBeTe Ha (enepanHaTta IbpikaBa, OT
nyOIMYHa MEXTyHapO HA OPraHU3allHsl, B KOSITO WIEHYBa [TOHE €/1Ha IbpKaBa WICHKA;

00) u3azeHu ca OT eMHUTEHT, YUSITO eMUCHs (PMHAHCOBU MHCTPYMEHTHCE ThPryBa
Ha peryaupad nazap no T. 1 — 3 ot wi. 38, an. 1 ot 3AKNC/IIIKH;

BB) €MHUTHpPAHU WM TapaHTUpPAHU ca OT JIMIE, BbPXY KOETO CE OCHIIECTBSBA
NPYACHIMAIEH HAA30p ChIVIACHO KPUTEPUH, ONPEAEIEHN OT IPaBOTO Ha EBpomneickus cbro3, Win
OT JIMLIE, KOETO € OOEKT M Cla3Ba MpaBuiia, IPUETH OT ChbOTBETHHUS KOMIIETEHTEH OpraH, KOUTO ca
IIOHE TOJIKOBA CTPOTH, KOJKOTO Ca M3UCKBAHMATA, ONpPENEIEHH OT NpaBoTO Ha EBpomneickus
ChIO3;
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IT) U3JaJICHU Ca OT EMUTCHTH, Pa3IMuHU OT Te3u mo OykBu "aa", "00" m "BB",
oTroBapsu Ha kpurepuu, ogodpenu ot KOH no npeayokeHne Ha 3aMeCTHUK-IIpesiceiaTelis U
rapaHTHUpAaIy, Y€ MHBECTHIIMUTE B TE€3M MHCTPYMEHTH ca OOEKT Ha 3allliTa Ha MHBECTHUTOPUTE,
S€KBUBAJICHTHA Ha 3alUTaTa, Ha KOATO IOJJIC)KAT MHBECTHUIIMUTE 1Mo OykBu "aa", "006" u "BB",
KOraTo EMUTEHTBT € JAPYKECTBO, YMMTO KalUTall U Pe3epBU ca B pazmep He no-maiko ot 10 000
000 eBpo, xoero mpeicTaBd M IyOIMKyBa TIOJUIIHU (PUHAHCOBU OTYETH B CBHOTBETCTBHE C
YerBbpTa aupexktuBa Ha ChBera oT 25 1o 1978 r., npuera Ha ocHoBaHue 4wi. 54, § 3, Oyksa "x"
or JloroBopa OTHOCHO TOJUIIHUTE CUETOBOJAHM OTYETH HA HSIKOU BHJIOBE JPY>KECTBa
(78/660/ENO) umu ¢ Pernament (EO) Ne 1606/2002 na EBponeiickus mapiameHT u Ha ChBeTa OT
19 romm 2002 r. 3a npwiaraneto Ha MexayHapOJIHUTE CYETOBOAHU CTAHAAPTH, U € JIUIE, KOETO
¢uHaHCHpa Tpyna OT JAPYXKECTBA, B KOSTO y4acTBAT €IHO WJIM HAKOJKO JIPYKECTBa, MPUETH 32
THPrOBUSl Ha pEryJiMpaH Mas3ap, WIN JUIe, KOeTo (UHAHCUpPA JPYXKECTBA 3a CEKIOpPUTU3ALMS,
BB3I10JI3BAIIM € OT 0AHKOBA JIMHUSA 32 OCUTYpPsBaHE HA JIMKBUIHOCT
4. UnoTeyHu OONMrauuu U APYTU ABIATOBU (DUHAHCOBU MHCTPYMEHTH, M3AAJ€HU OT OBIrapcKu
WIN YYyX/AeCTpaHHU OaHKH, JOMYCHATH /10 WIN ThPI'yBaHHU Ha peryJiupaH nasap no 4wi. 152 an.l u
an.2 or 3[I®U unm ThpryBaHu Ha ApYr perynupa naszap B PenyOnuka beiarapus wiam B apyra
J’bp)KaBa WIEHKA, WJIM JIONMYCHAaTH 3a ThProBUs Ha oduimaieH ma3ap Ha ¢oHaoBa Oopca WU
THPryBaHH Ha JAPYT PeryJivpaH na3ap B TpeTa IbpikaBa, KOMTO € BKJIIOUEH B CIIMUCHKA, OJ00PEH OT
K®H no npennoxenue Ha 3amecTHUK-TIpeaceaarens — 10 50% ot aktusure Ha PoHa;
5. KOpHopaTUBHU OOJUTalUU (U3BBbH TE€3U IO T. 4), IpYrd AbJITOBU (PUHAHCOBU MHCTPYMEHTHU
MHCTPYMEHTH Ha NapUYHHUS 1a3ap, JOIYCHATH /10 WM ThbPTyBaHM Ha PeryjupaH nasap mo ui. 152
an.l u an.2 ot 3[1®U unu TepryBaHu Ha Ipyr peryiupan naszap B PenyOnuka bearapus — no 70%
oT aktuBuTe Ha DoHJa;
6. IpexBBpIsieMd (UHAHCOBH MHCTPYMEHTUU WHCTPYMEHTH Ha TMapUYHUS Ia3ap, eMUTHPAHU WIH
rapaHTHpaHu OT PErMOHAIHU MJIM MECTHU opraHu Ha PemyOiinka bbirapus, Ha IbpikaBa 4ieHKa
WIM Ha TpeTa JbprKaBa, JOMYCHATH /10 WIK ThPTyBaHU Ha peryjupad nasap mo 4i. 152 an.1 u an.2
or 3[I®U wim ThpryBaHM Ha JApYyr peryiupaH maszap B PenyOmuka bwiarapus wim B japyra
Ibp’KaBa WICHKA, WM JOMYCHATH 3a THProBUs Ha oduimaneH mazap Ha ¢GoHAO0Ba Oopca WU
THPIyBaHHU Ha JIpyT peryJupaH nasap B TpeTa Ibp:KaBa, KONTO € BKIIOYEH B CIUCHKA, 0100peH OT
K®H no npeanoxenue Ha 3amecTHUK-Tpeacenarens — 10 90% ot akrusure Ha DonAa;
7. npAroBU (pUHAHCOBM MHCTPYMEHTMM WHCTPYMEHTH Ha NMApU4HUs Ma3ap, AONYCHATH 10 WU
THPryBaHU Ha peryjaupad mazap no wi. 152, an. 1 u an. 2 ot 3II®U unu ThpryBaHu Ha Apyr
peryJupaH nasap B Jpyra Jbp)kaBa WieHKa, WK JOMYCHATH 3a ThProBHs Ha OopUIMAJICH Ma3ap Ha
¢dont0Ba Oopca WM THPryBaHU Ha JAPYT PEryjvpaH mnasap B TpeTa IbprKaBa, KOWTO € BKIIOYEH B
cnuckbka, o00peH ot KOH no npennoxenue Ha 3amecTHUK-Tpeacenarens — 10 50% oT akTuBuUTe
Ha DoHna;
8. s710Be (aK1IMK) HA APYTH KOJEKTUBHU MHBECTULIMOHHU CXEMH W/MJIH Ha JAPYTH NMPEeaNpUITUs 3a
KOJIEKTUBHO MHBECTHUPAHE, KOUTO OTroBapAT Ha ycioBusta Ha wi. 4, an. 1 ot 3JKUCIIIKH,
HE3aBHCHMO OT TOBA, A €a ChC CENANUIIE B Abp>KaBa WICHKA,, IIPU YCIOBHE, Y€ ca MOIYUHIN
ca paspelieHHe 3a U3BbPIUIBAHE HA JEHHOCT O 3aKOH, ChITIACHO KOMTO BBPXY TSX CE€ OCHILECTBABA
Haa30p, koito K®H no npennoxeHne Ha 3aMECTHUK-TIPEACENATENAT CMITA 32 €KBUBAJICHTEH Ha
Ha/J30pa ChIJIACHO MpaBoTO Ha EBpomeickus cbio3, U ChTPYJHUYECTBOTO MEXIY HAJI30PHHUTE
OpraHM € B JOCTaTbuHA CTENEH OCUTYPEHO, HUBOTO HA 3alllUTa HA MPUTEXKATEINTE Ha JSUIOBE B
TAX, BKJIIOYMTETHO IMpaBWJIaTa 3a pas3NpelelIeHUeT0 Ha aKTHBHUTE, 3a [IOJI3BAHETO U
IPEOCTaBsIHETO Ha 3a€MM Ha MPEXBbpIsSeMH (PUHAHCOBH HHCTPYMEHTHH HHCTPYMEHTH Ha
napuyHusl Masap, KakTo M 3a MpojaxOara Ha (PUHAHCOBM HHCTPYMEHTUM HHCTPYMEHTH Ha
NapU4yHus Mas3ap, KOUTO MpPEANpHUATHATa 3a KOJEKTHMBHO WMHBECTHpPAHE HE IPUTEKaBar, ca
eKBUBAJICHTHU Ha MpaBWJiaTa M 3al[UTaTa Ha MPUTEKATEIUTE Ha JAJ0BE Ha KOJIEKTUBHU
MHBECTULMOHHU CXEMH; pa3KpHBaT IMEPUOAWYHO HH(OpMAIUsA, KaTo M3TOTBIAT U MyOJIMKyBaT
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TFOJUIIHA M 6-MECEeYHM OTYETH, JaBallld BB3MOXKHOCT 3a OILEHKAa HA AaKTUBHUTE, MacCUBUTE,
MIPUXOJIUTE U U3BBPIICHUTE OIEpaIluy MPEe3 OTUYCTHUS NEPHOJ U CHITIACHO YCTaBUTE M MIpaBUjIaTa
Ha TE3W KOJCKTUBHU MHBECTHIIMOHHU CXEMH T€ MOTaT Jla HHBECTHpAT 0010 He moBede oT 10 Ha
CTO OT aKTUBHUTE CH B JAPYTH KOJCKTUBHU WHBECTUIIMOHHU CXEMHU WJIM B JPYTH MPEINPHUATHS 3a
KOJIEKTUBHO HHBecTupane — 10 10% ot aktuBute Ha PoHA;

9. BIOTOBE B KPEAWTHH HMHCTHTYIIMH, TUIATHMHU TPH TMOWCKBAaHE WM TMPH KOUTO CHIIECTBYBA
IpaBOTO Ja ObJAT MU3TEIJICHU MO BCAKO BpeMe, M € JaTa J0 Majexka He mopedye oT 12 mecena;
KPEIUTHUTE MHCTUTYLIUU B TPETa IbpKaBa TPSAOBA Jla Clia3BaT MpaBWiIa M Ja ca OOEKT Ha HaJ30p,
kouto KOH mno npemioxkeHrne Ha 3aMECTHUK-IPEICENATENAT CMATA 32 €KBUBAJICHTHU HA TE3U
chIyiacHO paBoTo Ha EBponelickus cbro3— 10 50% oT aktuBute Ha DOoHA;

10. Hackopo W3MaJCHHU MPEXBbPIsieMH (PUHAHCOBM WHCTPYMEHTH, aKO YCIOBHSATAa HA CMHCHSTA
BKJIFOYBAT MOEMAaHE Ha 33JIbJDKCHHE JIa CE MCKa JIOMyCKaHe W Jla ObJaT IOMyCHAaTH B CPOK HE I0-
JIBJTBI OT €HA TOJMHA OT W3/JaBaHETO UM 3a Thproeus Ha “bwirapcka dhonmoa 6opca” AJl nmm
Ha Jpyr oduIMalieH ma3ap Ha apyra (onmoBa Oopca WM Jpyr peryiupaH ma3ap, BKIIOYCH B
criuchbk, og00pen ot KOH mo mpemnoxenune Ha 3amecTHUK-Tipencenatens — g0 10 Ha cTo OT
akTuBHuTe Ha PoHma;

11. mpyru, momyctumu cobriaacHo wi. 38, am. 1 3AKUCAIIKWU ¢unancoBH HHCTPYMEHTHH
MHCTPYMEHTH Ha napuyHus nazap — 10 10% ot akrusure Ha Donpa;

12. YnpaBisBamoTo Apy>KECTBO HE MOXKE Jla MHBECTHpa MoBeuye oT 10 Ha CTO OT aKTUBHUTE CH B
PEXBBHPIIsIeMU (PUHAHCOBH WHCTPYMEHTHH MHCTPYMEHTH HA TAPUYHUS IMa3ap, pa3IndHu OT TE3H
moan. 2, T.1-11.

13. VYmpaBnsBamoTo IpyKecTBO He MOXe Jaa npuaoOuBa HeHHH (OJIaropojHH) MeTaad |
cepTUUKATH BBPXY THX.

14. YrpaBnsBamoTo Jpy>KeCTBO MOXKE /1a AbPXKU JOMBIHUTEIHA JTUKBUIHA aKTUBH, OTTOBAPSIIN
Ha n3uckBanusaTa Ha 3KV CIIIKU u Ha Moa3aKOHOBUTE MY aKTOBE.

15. JloroBopHUAT (HOHI MOKE J]a HHBECTHPA B MPEXBBPISEMHU IICHHU KHIKA U UHCTPYMCHTH Ha
MapuyHUs Taszap, JOMYyCHATH A0 THPrOBHUS WIM THPryBaHH OCBEH Ha pEryIHpaHUTE Mazapu B
nbpkaBu wieHkd Ha EC, w/unm apyru peryiaupanu nasapu B abpxkaBu u3BbH EC, mocoueHu B
Cnucrwka, onobpen ot Komucusira 3a puHaHCcOB HaA30p, Taka U Ha CIEAHUTE Mazapu (HE3aBUCUMO
OT TOBA Jlajiy ca BKJItoueHu B Criuchbka, 0100peH oT Komucusta 3a GuHaHCOB HA30p WU HE):

Peryiupanu nazapu B TpeTH AbPKaBH
AscTpanus Australian Securities Exchange
Anbanus Bursa e Tiranés
ApxeHTHHa Buenos Aires Stock Exchange
Apmenust Armenia Securities Exchange
baxpelin Bahrain Bourse
benapyc Belarusian Currency and Stock Exchange
bocHa n Xeprieropuaa Sarajevo Stock Exchange
bpazunus Sao Paulo Stock Exchange/BM&F Bovespa
Benukobpurtanus u 3aamopcku reputopun | London Stock Exchange
London International Stock Exchange
Aquis Stock Exchange
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AIM
Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Eruner Egyptian Exchange
W3zpaen Tel Aviv Stock Exchange
WNunns Bombay Stock Exchange

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

Hong Kong Exchanges and Clearing
KyseiiT Kuwait Stock Exchange
Maunaiizus Bursa Malaysia
Mekcuko Mexican Stock Exchange/ Bolsa Mexicana

de Valores

HoBa 3enannus

New Zeland Stock Exchange

Hopserus Oslo Bers

OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market

Oman Muscat Securities Market

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

Caynutcka ApaOus Saudi Stock Exchange/Tadawul

CAI] NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market
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New York Stock Exchange
CeBepna MakenoHust Macedonian Stock Exchange
Cunranyp Singapore Exchange
Coppbus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnang Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OuunuHu Philippine Stock Exchange
Philippine Dealing Exchange
Yepna ropa Montenegro Stock Exchange
Uwm Santiago Stock Exchange
[IBeiiapust Zurich  Stock Exchange/ SIX  Swiss
Exchange
IOAP JSE Securities Exchange South Africa
Oxna Kopes Korea Exchange
SAnonus Tokyo Stock Exchange

LIKb Jlunep mHBecTHpa OCHOBHO B aKIMM W OOJIMTAllMU, ThPIYBaHU Ha pEryjMpaH Iaszap B
Peny6nuka bearapus. ®oHaABT MOKeE 1a UHBECTUPA U B (PMHAHCOBU MHCTPYMEHTUU UHCTPYMEHTH,
THPryBaHH Ha PEryJiMpaH na3ap B Ipyrd JbpKaBU WICHKH, KAKTO U B TPETH JbpKaBH, BKIIOUEHU
B cnuchbk, onoopeH or KOH no npeanoxenue Ha 3amectHuk-npencenarens Ha KOH. [Ipu
HOpMaJTHU 00CTOSATENICTBA ce npenBuxkaa okoso 90% ot noprdeitna Ha @oHaa 1a € CbCTaBeH OT
aKIMy, a B OCTaHajgaTa CH YacT NOpT(EHIbT 1me € ChCTaBeH OT JBJTOBH (HHAHCOBU
WHCTPYMEHTUM UHCTPYMEHTH HA MapUUYHUS Ia3ap.

KOHerTHaTa CTPYKTypa Ha AaKTUBHUTC 3aBUCH OT MOMCHTHHUTC IIa3apHU YCJIOBHUA KU MHIC €
JUHaMW4YHa B IPaHUIWUTC HA OIrPaHUYCHUATA, YCTAHOBCHU B HpaBI/IJ'IaTa Ha CDOHI[a.

/Jlpyeu uneecmuyuonnu cmpamezuu u mexHuKu 3a eheKmueno ynpasienue Ha nopmeeiina Ha
Donoa. Peno coenku

[IpaBunata Ha @oHIa TMO3BOJSABAT MpHJIAraHe Ha MOAXOMASIIM CTPaTeTMd W TEXHUKU 3a
npejnasBaHe OT Ma3apeH, BAIYTeH U JIPYTH pUcKoBe (“‘XemxupaHe”): CACIKU ¢ ONIHH, (proubpcH,
cyarnoBe U Jpyru nepuBatu. CHeNIKuUTE € JEpUBATU Ca CBBP3aHU C PA3JIUYHU U IO-BUCOKH
PHCKOBE, OTKOJIKOTO IpU TPAAULMOHHUTE MHBeCcTHLIMHU (BX. “PuckoBu daxtopu: Puckose mpu
W3MON3BaHe Ha JepuBath’). Hsma curypHocT, 4e MOJOOHM CHENKM W TEXHHUKH, aKO OBbJaT
OCBIIECTBEHH, IIe OBbJAT yCNemHU. Bb3MOKHOCTTa 32 M3MOA3BaHE HAa MOCOYEHUTE CTPATETHUH U
TEXHUKU MOKe Ja ObJie OrpaHUYeHa OT Ma3apHUTE YCIOBUS, KAaKTO U OT PEryJaTUBHU MpaBUiIa U
W3HUCKBaHUS.
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(1) HoroBopuusit DoHJ MOXKE Ja H3MO0JI3BA TEXHUKHM W HHCTPYMEHTH, CBBpP3aHU C
IpEeXBBPIsieMd (PUHAHCOBU HMHCTPYMEHTHUH MHCTPYMEHTH Ha MAapU4HMUS Ta3ap 3a €(PEeKTUBHO
yhpaBieHue Ha mopTeiis, mpecTaBsIBally JOrOBOPH 3a MOKYIKA WK MPOoAax0a Ha (MHAHCOBU
MHCTPYMEHTH C YTOBOpKa 3a 0OOpaTHO M3KyIyBaHE (pero-cleiKu), IPH yCIOBUE, Y€ CHEIKUTE ca
MKOHOMHYECKH MOJIXOMISIIH, PUCKOBETE, TPOU3THYAILIHU OT TSIX, Ca aJIeKBaTHO MICHTH()ULIMPAHU B
mpoleca Ha yNpaBjieHHE Ha PUCKA U MpPH YCJIOBHE, Y€ CIyKaT 3a M3MBJIHEHHE HA MOHE eIHAa OT
CJIETHUTE LIEJIN:

1. HamansiBaHe Ha PHUCKa;

2. HaMaJIAIBaHE Ha Pa3XoJUTe;

3. reHepupaHe Ha JOMBIHUTEIHU MPUXoau 3a PoHOa ¢ HUBO Ha PHUCKA, KOETO ChOTBETCTBA Ha
PHUCKOBHUS My IpOGHII U IIpaBUiIaTa 3a AMBEpCH(PUKAIN Ha PUCKA.

(2) Usnon3BaHero Ha TEXHUKHTE MO aid. | He MoOXe Ja BoAM A0 NpoMsiHA B
WHBECTUI[MOHHUTE 1IeJIM U OTPaHUYCHUS] WJIH JI0 3aBUIlIaBaHE HA puUcKoBUA rpodun Ha DoHa.

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

1. HacpelmHuTe CTPaHU MO TAX ca KPEAUTHU UM (UHAHCOBH MHCTUTYIMH, KOMTO MOJJIEKAT Ha
IpyJCHIMAIEeH HaA30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT JbpKaBa 4Yi€HKa WIM Jpyra
IbpxKaBa, ctpaHa mo CropasymenueTto 3a OpraHuzanusira 32 MKOHOMUYECKO ChTPYIHHYECTBO U
pa3BUTHE;

2. Te ca ¢ (pUHAHCOBU MHCTPYMEHTHU, B KouTo DOHIAa MOXKE Ja MHBECTHpPA CHIVIACHO WiI. 38
3AKNCHIIKU, nactosimute IIpaBuna u [Ipocnexra cu.

(4) HoroBopuusit PoHn mnpenoctaBs B cBouTe (UHAHCOBU OTYETH MOOTACIHO
uHpopManus 32 BCHYKH (PUHAHCOBU MHCTPYMEHTH, 3aKYIIEHH, CbOTBETHO MPOJAJCHA B PE3yJNITaT
Ha PEIo-CIEeNKU pa3KpuBailku M oOliaTa cymMa Ha AecTBalluTe KbM JaTrara Ha U3TOTBSIHE Ha
oTyeTa JIOrOBOPH.

(5) Ilpu ckmirouBaHe Ha pemo-cAENKUTE puckoBara ekcro3uius Ha DoHma KbM Beska
OT/eNIHA HacpellHa CTpaHa He MoXe Ja HaaxBbpias 10 Ha CTO OT aKTUBUTE UM, KOTaTo
HacpelHata ctpaHa € Oanka mo wi. 38, an. 1, 1. 6 3JJKUCAIIKW u 5 Ha cTO OT aKTUBHTE B
OCTaHAJINTE CIIy4aH.

(6) Horoopuusar PoHI MOXKE Ja CKJIIOYBAa PENo-CHENKH 3a MOKyNKa Ha (UHAHCOBH
MHCTPYMEHTH C YrOBOpPKa 3a OOpaTHOTO WM H3KyMyBaHE OT MpojaBaya Ha IieHa U B CpOK,
OIIPEZICIICHU B IOTOBOPA MEXy JIBETE CTPAaHHU, IIPU CIIa3BaHE Ha CICAHUTE OTPaHUYEHUS:

1. JIoroBOpbT U3PUYHO Ja MPEABUK/Ia Bb3MOKHOCT 32 IPEJICPOYHOTO MY IIPEKPATABAHE OT
ctpaHa Ha DoHpa, Mpu KOETO CHUIMAT Ja W3KyNU OOpaTHO JaJeHUTe B 3aeM (UHAHCOBU
MHCTPYMEHTH, IPEIMET Ha JOTOBOPA, UJIU J1a MOJIy4yr oOpaTHO IbJIHATa IMapuyHa CyMa;

2. CroliHOCTTa Ha CKJIIOYEHHTE perno cienku oT PoHaa He TpsAOBa Ja BB3MPENSATCTBA
U3ITBIHEHUETO Ha 3abJDKEHUETO MY IO BCAKO Ja M3KYyIyBa OOpaTHO JISAJIOBETE CH 10 MCKaHE Ha
TEXHUTE MPUTEIKATEIIH;

2.a. CpoyHH Dpemo CACIKH W OOpaTHU pPEIo CACIKH, YUATO MPOIBDKUTEITHOCT HE
HaJBMILABA CEIEM JHH, CE CUMTAT 3a CIEJIKH, YHUUTO YCIOBUS MO3BOJsIBAT DOHABT 1O BCAKO
BpeMe J1a 3Ky 0OpaTHO aKTUBUTE.

3. ®UHAHCOBUTE UHCTPYMEHTH, KOUTO MOTat Ja ObJaT 00eKT Ha perno-caelika ca:

a) THCTPYMEHTH Ha MapU4HHS Ma3ap 1o cMuchia Ha wi. 38, ain. 1, 1. 9 3AKUCATIKH;

0) oOnuranuu, W3NaAeHH WM TapaHTUPAHU OT JAbp)KaBa WIEHKA WIH Jpyra AbpiKasa,
ctpana o Cnopa3zymenuero 3a OpraHuzanusara 32 HKOHOMHYECKO ChbTPYIHUYECTBO U Pa3BUTHE,
TEXHU IIEHTpaJHU OaHKH, TEXHM OpPraHM Ha MECTHOTO caMoympaBjieHue, oT EBpomeiickaTta
neHTpaigHa Oanka, EBpormelickara MHBECTHIIMOHHAa OaHKa WJIM OT MyOJUYHA MeEXAyHapoaHa
OpraHM3aIys, B KOSATO YICHYBa MOHE €IHA IbpKaBa WIEHKA, KAKTO W KBATH(PUIIMPAHU IHITOBU
(UHAHCOBH MHCTPYMEHTH, U3/1aJIeHN WM TapaHTUPaHU OT TPETH JABP)KaBU C KPEAUTEH PEUTHHT,
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HE TMO-HUCHK OT UHBECTHLIMOHEH, IPUCH/ICH OT arcHIMs 3a KPEeAUTEH PEUTHHT, perucTpUpaHa Win
ceprudunupana ceriaacao Permament (EC) Ne 1060/2009;

B) aKIIMM WJIU JSJIOBE, U3aJ€HU OT KOJICKTUBHA MHBECTUIIMOHHA cXeMa 1o wi. 38, an. 1, T.
5 3AKUCAIIKY;

r) oOJMuranuy, ThbpPryBaHW Ha PETyJIMPaH Iazap B IbpXKaBa YiICHKAa WIN JIpyra IbpXasa,
ctpana o Crnopa3zymenuero 3a Opranuzanusara 32 HKOHOMHUYECKO ChbTPYIHUYECTBO U Pa3BUTHE,
THPrOBUATA C KOUTO OOJUTAIMH € T0CTaThuHO JUKBHU/IHA;

1) aKIU¥, ThPIyBaHU Ha PEryJIMpaH Iaszap B IbpKaBa WICHKa WIH JIpyra AbpkKaBa, CTpaHa
no Cnopasymenuero 3a OpraHuzanusra 3a UKOHOMHYECKO ChTPYAHHYECTBO U Pa3BUTHE, MPH
YCIIOBHUE Y€ Te3U aKLMHU ca BKIIOYEHU B UHJEKC NOJAbPKaH OT TO3U ma3ap.

(7) @oHABT MOXKE J1a CKIIIOYBA PENO-CACNIKH 3a Mpojak0a Ha (PMHAHCOBU MHCTPYMEHTH C
YTOBOpKa 3a 00paTHOTO MM HM3KyIyBaHe OT cTpaHa Ha DoHJa Ha IleHa U B CPOK, ONpPEICICHU B
JIOTOBOpa MEXIy CTpaHHTe, KaTo MpU HACThIIBAHE Ha MaJeka € IIBKEH Ja pasnoiara C
JOCTaThYHO CPEACTBA 3a M3IUIAIIAHETO Ha CyMaTa, JIOTOBOPEHA 3a OOpaTHO H3KYITyBaHE Ha
(buHAHCOBHUTE UHCTPYMEHTH.

(8) YnpaBnsBamoTo IpyXeCTBO, KOraTo M3BBPIIBA CAEIKU C W3BBHOOPCOBO THPryBaHU
JNEpUBATUBHM HMHCTPYMEHTH, W KOTraTo U3MOJ3BAa TEXHUKH 32 e(EeKTHMBHO YyIpaBlieHHE Ha
noptdeiin, mpwiara Bcuuku u3uckBanus o peaa Ha 3JJKUCATTKU, non3akoHOBUTE My aKTOBE U
te3u [IpaBuna.

J® KB JIuaep HsaMa TepuTOpUaIHa UM OTPacioBa CleHHAIU3aIIMS.

Ot Hauvanoto Ha aeiHoctTa Ha JIdD LIKb Jlunep He e mon3Ban 3aeMu Wik ApYT BUJ KPEeAUTHPAHE U
HsMA 3aIbJDKEHUS, TPOU3THYAILIA OT HAaOMpaHe Ha CPEJICTBA UPE3 3aCMH.

I/Ineecmuuuomm O02DAHUYCHUA

[To-momy ca MOCOYEHU OTrpaHWYCHUATA, TPHIIOKUMHU TI0 OTHOIICHHWE Ha WHBeCTUIMUTE Ha DoHIa
chriacHo 3akoHa u [IpaBunata na @oHpa.

1) YpaBisBamoTo ApyKeCTBO HE MOXKE JIa MHBECTHPA MTOBEUE OT 5 HAa CTO OT aKTUBUTE HA
@doHma B TOpexBBpIsseMH (HUHAHCOBHM MHCTPYMEHTHUUIIM B MHCTPYMEHTH Ha MApUYHUS Tazap,
U3JIAJICHHA OT €JTHO JIUIIC.

(2) YnpaBnsBamoTo Apy>KeCTBO HE MOXKE Jia MHBeCTUpa MoBeue OT 20 Ha CTO OT aKTHBHUTE
Ha ®oHJ1a BBB BIIOTOBE B €HO julle 1mo wi. 38, am. 1, 1. 6 ot 3AKUCIITKN.

(3) Puckosara excrio3uiusi Ha PoHIa KbM Hacpel[HaTa cTpaHa Mo cAelKa C JepUBATUBHU
(UHAHCOBM WHCTPYMEHTH, ThPTyBaHH HAa M3BHLHOOPCOBH IMa3apd, He MOXKe Ja HaaxBbpis 10 Ha
CTO OT aKTUBHUTE, KOTATO HACpeIllHaTa CTpaHa € KPeAUTHA MHCTUTYyLUA mo 4i. 38, an. 1, T. 6 oT
3AKNCIIIKH, a B ocTaHanuTe ciaydad - S Ha CTO OT aKTHUBUTE.

(4) YnpaBnsBamoTo ApyKecTBO MOke aa uHBectupa 10 10 Ha cTo oT aktuBuTe Ha DoHAA
B MPEXBBPIIsieMH (PUHAHCOBH MHCTPYMEHTHUWIIN B MHCTPYMEHTH Ha TApUYHUS T1a3ap, U3JaJIeHU OT
€HO JIMIIe, CaMO TP YCJIOBHE, Ye 00IaTra CTOWHOCT Ha WHBECTUIIMUTE B JIUIIATA, BHB BCAKO OT
KOUTO TS MHBECTHPA ITOBEYE OT 5 Ha CTO OT CBOMTE aKTHBH, HE HajBUIIaBa 40 Ha CTO OT aKTHBHTE
Ha @onga. OrpaHUYEHHETO TO MPEAXOJHOTO M3pPEUeHHE He ce IMpHiiara OTHOCHO BJIOTOBETE B
KPEJAWTHUTE WHCTUTYIIUH, BBPXY KOHWTO CE€ OCBHINECTBSABA IMPYJICHIUAICH HAI30p, KAKTO W KBM
CHENKHUTE C U3BBHOOPCOBO THPTyBaHU JIEPUBATHH (DUHAHCOBU MHCTPYMEHTH C T€3U WHCTHUTYIUH.
[Tpwm u3umcissBaHe HAa 00IIaTa CTOMHOCT Ha aKTUBUTE 10 U3PEUYCHUE ITHPBO HE CE B3eMAT MPEIBH/I
MPEeXBBHPIIsIeMUTe GUHAHCOBU MHCTPYMEHTHH MHCTPYMEHTHUTE HA IApUUHUS Ta3ap 1o ai. 6.

(5) OcBen orpanmueHusaTra mo ai. 1 — 3, oOmata CTOWHOCT HAa WHBECTHUIIMUTE B
MPEeXBBPIIsieMd (PMHAHCOBM MHCTPYMEHTHUWIM WHCTPYMEHTH HA MAPUYHMS Ta3ap, W3AaJeHU OT
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€IHO JIMLIE, BJIOIOBETE IIPU TOBA JIMIE, KAKTO U EKCIO3ULUATA KbM CBIIOTO JHIE, Bb3HUKHAJIA B
pe3yJITaT Ha CICJIKHU C U3BBHOOPCOBO ThPryBaHU JEPUBATUBHU (DPMHAHCOBU MHCTPYMEHTH, KOraTo
B pe3yJITaT Ha TOBAa KOMOMHHMpaHe 001aTa CTOMHOCT Ha T€3W MHBECTHIMY I HaaBuIu 20 Ha CTO
oT aktuBHuTe HAa DOHA.

(6) YnpapnsBaioTo APYyKECTBO MOXKE Jla MHBECTHPA 10 35 Ha CTO OT akTuBUTE Ha DoHIa
B MpPEXBbpisieMH (PUHAHCOBUM WHCTPYMEHTHH WHCTPYMEHTH Ha MapU4YHUsS Mas3ap, U3AAJEHU OT
€IHO JIMLE, aKO IICHHUTE KHWXAa W MHCTPYMEHTUTE Ha MapuyHMs Ia3ap ca M3JaJeHd WIN
rapantupanu ot PenyOnuka bearapus, npyra appikaBa 4ieHKa, OT TEXHM MECTHU OpPraHH, OT
TpeTa JIbpkaBa WM OT IMyONMuYHA MEXAyHapoJHa OpraHu3alys, B KOSATO UIEHYBa IIOHE €IHa
IbpKaBa YICHKA.

(7) ®oHABT MOXE Ma MHBECTHPA M0 25 HA CTO OT aKTUBHUTE CH B MOKPUTH OOJUTAIIHU.
O61mara cTOMHOCT Ha MHBECTUIIMUTE 110 U3PEUEHUE MIBPBO, HATXBBPIIAIINA OFPAaHUYCHHUETO T10 ajl.
1 3a eKCO3ULIMK KbM €IMH EMUTEHT, HEe MOKe Ja HaaxBbpiist 80 Ha cTO OT akTUBUTE Ha POHJA.

(8) IlpexBbpasiemMmuTe PUHAHCOBU MHCTPYMEHTHH MHCTPYMEHTUTE Ha MAPUYHMS Ma3ap IO
an. 6 u 7 He ce B3eMaT MpeBU/I 3a IIeNIUTE Ha OrPAaHUYECHUETO I10 ail. 4.

(9) NuBecTUIIMOHHHUTE OTpaHUYEHUS 10 ajl. 1— 7 He moraT Aa ObJaT KOMOMHUPAHU, KOraTo
B pe3ylTaT Ha TOBa KOMOMHUpaHe oOmara CTOWHOCT Ha wuHBecTUlMUTe Ha @DoHga B
NpexXBbpisieMd (UHAHCOBM WHCTPYMEHTHIIM MHCTPYMEHTHU Ha TMAPUYHUS Ma3ap, U3JaJCHU OT
€/IHO JIMIIE, BJIOTOBETE MPU TOBA JIUIE, KAKTO U EKCIO3UIUATA KbM CHIIOTO JHUIE, Bb3HUKHAIIA B
pe3yJTar Ha CIIENIKH C ACPUBATHUBHU ()MHAHCOBU MHCTPYMEHTH, ChIIACHO all. 1-7, e HaaBumm 35
Ha cTO OT akTuBUTEe Ha DoHA.

(10) HpyxectBaTta, NpUHAJICKAIIA KbM €IHA Tpyla 3a LEIUTEe Ha CHCTaBIHE Ha
KOHCONMUANPaH (PUHAHCOB OTUET CHIVIACHO MPU3HATUTE CUYETOBOJIHHU CTAHIAPTH, C€ pasriIekIaT
KaTo €JIHO JIMLIE NPY NpUjlaraHe Ha OrpaHU4YEeHUSTA [0 PEAXOJAHNUTE AJINHEY .

(11) Obmara cTOHHOCT HA MHBECTULIMUTE B MPEXBbPIsieMH (PMHAHCOBU MHCTPYMEHTUMITU
MHCTPYMEHTH Ha MapUuYHUs Ia3ap, EMUTUPAHU OT JIpy>KecTBaTa B €JlHAa Ipyma, HE MOXe JAa
HaaxBbpiisi 20 HA CTO OT CTOMHOCTTA HA akTUBUTE HAa DoHJA.

(12) Horoopuust ®@oHA HE MOXKeE J1a TpU1001Ba MTOBEYE OT:

1. necet Ha cTO OT akMUTE O€3 MPaBO Ha Iiac, U3AAACHHU OT €IHO JIUIIE;

2. JeceT Ha CTO OT OOJIMTallMMTe WIN APYTH IBJITOBU (DMHAHCOBH MHCTPYMEHTH, U3Ja/I€HU
OT €JJHO JIMIIE;

3. IBaJieceT U MET Ha CTO OT JSJIOBETE Ha €Ha KOJEKTHMBHA MHBECTUIMOHHA CXEMa WJIU
JIpyro MpeAnpuaTHE 32 KOJIEKTUBHO MHBECTHPAHE, KOETO OTroBaps Ha M3UCKBAHMATA Ha 4. 4, all.
1 ot 3BKAUCIIIKU;

4. necer Ha CTO OT UHCTPYMEHTHUTE HA MAPUYHUS N1a3ap, U3/1aJICHU OT €JIHO JIULIE.

(13) Orpannuenusita o an. 12, 1. 2, 3 u 4 He ce mpwiarar, KOratTo B MOMEHTa Ha
npunobuBaHe Ha mocodeHuTe MHCTpyMmMeHTH DoHaa HEe MOXKe Ja M3YUCIM OpyTHAaTa cyMa Ha
TBITOBUTE (MHAHCOBU WHCTPYMEHTH, HAa WHCTPYMEHTHUTE Ha TMApUYHUS Ta3ap WJIA HETHaTa
CTOMHOCT Ha EMUTUPAHUTE (PUHAHCOBH MHCTPYMEHTH.

(14) VYnpapnsBamoro IpyXecTBO MOXeE Ja MHBecTHpa He moseye oT 10 Ha cro OT
akTuBUTE HAa POH/A B IAJIOBETE HA €QHO U ChIIO MPEANPUATHE 32 KOJIEKTUBHO MHBECTUPAHE MO
. 38, an. 1, 1. 5 ot 3AKUCAIIKHU, He3aBuCMMO Aanu € CbC CeAANMIIE B AbpKaBa WICHKA WIH
HE.

(15) OO6musT pasmMep Ha WHBECTUIIMHTE B JSUIOBE HA TMPEANPHUATHS 32 KOJICKTHBHO
WHBECTHPAHE, PAa3JIMUYHU OT KOJIEKTUBHA MHBECTUIIMOHHA CXeMa, HE MOXe Ja Hajasumiasa 30 Ha
cTO OT akTuBUTE Ha DOHIA.

(16) O6mara croitHoCT Ha ekcro3uniuaTa Ha DoHJa, CBbpP3aHA C IEPUBATHBHU (PUHAHCOBH
UHCTPYMEHTH, HE MOXe Ja ObJe MOo-rojsiMa OT HETHAaTa CTOMHOCT Ha akTuBUTe. QOHIBT MOXKE Ja
WHBECTUPA B JIEPUBATUBHU (DMHAHCOBU MHCTPYMEHTH, IIPU Ca3BaHE HA M3MCKBAHMSTA HA WiI. 45,
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ar. 9,10 m 11 or 3SAKWUCAIIKHU u nipu ycnoBue 4e eKCIO3UIUATa KbM 0a30BUTE aKTUBU OOIIO HE
HAaJIXBbPJIsi MHBECTUIIMOHHUTE orpanndeHus mno wi. 45 ot 3JKUCAITKH.

(17) Orpannuenusita B TO3W 4j€H HE ce npuiarar, koraro PoHja ynpaxHsBa MpaBa Ha
3aMucBaHe, MPOM3THYAIIM OT MPEXBbPsieMd (UHAHCOBHM HWHCTPYMECHTHMH HWHCTPYMEHTH Ha
MapUYHUS Ma3ap, KOUTO Ca YacT OT HErOBUTE aKTUBH.

(18) IIpu HapymieHre Ha UHBECTUIIMOHHUTE OTPAHUYCHHS B TO3HM WICH IO MPUYUHU U3BBHH
KOHTpOJIa Ha YTIPaBJsBALIOTO APYKECTBO MJIM B PE3YJITAT HA yIpakKHsIBaHE MpaBa Ha 3alllCBaHe,
TO IPUOPUTETHO, HO HE MO-KBCHO OT IIECT Mecella OT Bb3HUKBAHE Ha HAPYIICHUETO, YpPe3 CACIKU
3a npoAaxxk0a MpUBEXJa aKTUBUTE CU B ChOTBETCTBUE C MHBECTUIIMOHHUTE OTPAHUYECHUS, KATO
OTYHUTA UHTEPECUTE HA MPHUTEIKATEIUTE Ha JAsUT0BE. B cirydyanTe 1mo nmpeaxoaHoTo U3peUeHue, Tou €
JUTBJKEH B 7-IIHEBEH CPOK OT M3BBPIIBAHE HA HapylleHHeTo na ysegomu KOH, xkato npenocrasu
nH(opMaIys 3a MPUIUHUTE 32 BB3HUKBAHETO MY U 3a MPEANPUETUTE MEPKH 33 OTCTPAHSIBAHETO

(19) VnpaBuTenHus opraH Ha YIPaBIsABAIIOTO JPYKECTBO YCTAaHOBSBA BBTPEUIHU
WHBECTUIIMOHHU OTPAHUYUTEIHU TParoBe, KOUTO ca Ha HUBO 98% OT OrpaHUYEHHUATA IO TO3HU
yiieH. Besko mpeMuHaBaHe Ha mparoBeTe ce JOKYMEHTHpa OT OT/ela 3a aHallu3 U yIpaBJiIeHHE Ha
pHYCKa M ce IOKJIaJBa Ha YNPABUTEIHUS OPraH Ha YMPaBIABAIIOTO JIPYKECTBO 3a MpearpueMaHe
Ha KOPUTHPAITU ACHCTBUSL.

(20) MetoabT 3a M3YKMCISIBAHE HAa OO0IaTa PUCKOBA EKCIO3UIUSA € METOIBT Ha TMOCTUTE
3aIbJDKCHUS, ChIVIACHO H3HMcKBaHeTo Ha Hacokute Ha CESR  3a m3mMepBaHe Ha pucKka u
M34YUCIIsIBAaHE Ha O00IaTra pPUCKOBA €KCHO3WIMS M PUCKAa Ha HacpemHara crpana npu KHUC
/CESR/10-788/, 1.3.8.2., 06.“A*, xytusa 24, 1.1.

/Jlpyzu ocpanuuenus

IIpu ynpasnenue Ha LIKDB Jlupep Ymnpasmssamoro [IpyecTBO cra3Ba BCUYKH HOPMAaTHBHHU
W3HUCKBaHUS U OTPAaHUYEHNS, BKIIOUUTEIIHO ONpeieneHuTe ¢ pemieHust Ha KOH.

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

1. na mpenocTtaBAT 3aeMM, HHUTO Ja ObJaT TapaHTH Ha TpeTu Jmna; JleldcTBusTa,
U3BBPIIEHH B HapyUIeHHME Ha NPEIXOJHOTO M3pPEUYEHHE ca HEASHCTBUTENHU CIPSMO
IpUTEXKATeIUTe Ha JsioBe. He3aBUCMMO OT oOrpaHMuYeHUsATa IO HM3PEUYEHUE II'bPBO
VYnpasnsaBamoro JlpyxecTBo, kakTo M baHkarta /[lemo3urap, Korato IEHCTBAaT 3a CMETKa Ha
HoroBopuuss @oHj Morar JAa NOpuAOOMBAT MPEXBbpseMH (UHAHCOBH HHCTPYMEHTH,
MHCTPYMEHTH Ha NMapU4HUSA Ma3ap WK IpYrd GUHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, 1. 5,7, 8
n 9 or 3AKNUCIIIKH, B cinyyauTe KOrato CTOMHOCTTA UM HE € HaIl'bJIHO U3IUIATEHA;

2. 1a CKJIFOYBAT JIOTOBOP 3a KbCH MPOAaKOM Ha MPEeXBbpIisieMU (MHAHCOBH UHCTPYMEHTH,
MHCTPYMEHTH Ha MapUyYHUS a3ap WIK Ha Jpyru (UMHAHCOBM MHCTPYMEHTH Io ui. 38, an. 1, 1. 5,
7,8 19 or 3SAKNCIIIKN.

VYnpasnaBamoro JlpyxkecTBo, AEHCTBAlIO0 32 CMETKAa HAa BCUYKHU YIPABIISIBAHU OT HETO
JOTOBOPHU (OHAOBE WM APYTU TNPEANpPUATUS 3a KOJEKTHMBHO WHBECTHpaHE, HE MOXeE [Ja
npu00HMBa aKIMK C IPaBO Ha IJlac KOMTO OMXa My MO3BOJIM JIa YIPaKHSABA 3HAYUTETHO BIUSHHUE
BbPXY €MUTEHTA KaTO MpPSIKO WM HENpSKo mpuTexkaBa 20 Ha CTO WJIM NOBEYE OT IJIAaCOBETE B
001110 chOpaHe Ha EeMUTEHT, OIpeieNIeH! chriacHo wi. 145 u 146 ot 3IIILIK.

Jorosopuust ®oHa He MOXe /a MoJi3Ba 3a€MH, OCBEH B CIydyauTe, MOCOYEHHU MO-J0Jy WU B
JIpYTH cay4yau, OIPEIeNIeHN OT JEHCTBAIOTO 3aKOHOIAaTENCTBO.

(1) C uen edexTuBHO ynpasieHue Ha pa3xoaute Jloropopausat QoHx MoXKe 1a MpuaoouBa
qy)KJIeCTpaHHa BaJyTa MOCPEACTBOM KOMIIEHCAIIMOHEH 3aeM, KOMTO Bb3HUKBA B CIlyyauTe, KOraTo
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0aHKa, C KOATO KOJICKTUBHATAa MHBECTUIIMOHHA CXE€Ma MMa JJOTOBOPHU B3aMMOOTHOILIEHUS, CPEILY
neno3upana BanyTa Ha JloroBopHust @OHI, ocuTypsiBAa OT 4YykJa OaHKa KOHTPareHT
IIPEIOCTABSIHETO HA 3a€M HA CXEMAaTa B CbOTBETHATA Uy>KJIECTPaHHA BaIyTa.

(2) CpencrBara ot 3aeMa 110 aJ1. 1 MoraT j1a ObAaT U3I0JI3BaHHU 34!

1. mnamaHe Ha TMOAAJEHUTE MOPHYKA 3a OOpaTHO WU3KYIyBaHE HA JSUIOBETE Ha
HoroBopaust @oHI N3BBH TeputopuaTa Ha Penybnuka bwarapus;

2. nokynka Ha uHcTpyMeHTu 1o wi. 38 3JKUCIITKHU.

(3) Excnio3unusita Ha KOJIEKTUBHATAa HHBECTUIIMOHHA CXEMa I10 3aeMa 1o all. | He Moxe J1a
HaaxBbpisi 10 Ha CTO OT aKTUBUTE .

(4) KOH mno npemioxkeHne Ha 3aMECTHUK-TIPEICEAATENIAT MOXE Ja pasperd Ha
JoroBopuusat @®oHa na mnoss3Ba 3aeM Ha croiiHocT g0 10 Ha cTO OT akTUBUTE M, ako
€HOBPEMEHHO Ca U3I'BJIHEHU CIICTHUTE YCIOBUSL:

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

2. yCIOBHSTA Ha AOTOBOpA 3a 3a€M HE ca MO-HeOIaronpusTHU OT oOMYaifHUTe 3a Ma3zapa u
YCTaBbT WJIM TIpaBWjaTa Ha KOJCKTHBHATa WHBECTHI[MOHHA CXEMa JIONMYCKaT CKJIIOYBAHETO Ha
TaKbB JJOTOBOP.

(5) HoroBopuust PoHA MOXKE J1a MOJI3Ba MOBEYE OT €IMH 3a€M CaMO aKO B €UH U ChIII
nepuoj olmiata cymMa Ha 3aeMHTE He HaJBHINaBa mocoueHus B wi. 27, an. 3 ot 3AKUCIIIKN
pasmep.

(6) 3aemomaren 1mo 3aemMa MOXe Ja ObjJe camMo OaHKa, ¢ M3KIIOYCHHE Ha OaHKaTa
JIETIO3UTAp.

(7) Ilon3Banero Ha 3aeM Oe3 mpeaBaputenHo pazpemenue Ha KOH mo nmpennoxkenue Ha
3aMECTHUK-TIPEJICEAATEN € HEICUCTBUTEIHO CIPSIMO MPUTEKATEINUTE Ha Js70BE. 3a€MBT HE Ce
B3eMa MpeABUJ TMpPU H3UUCISIBAHE HA HETHATa CTOMHOCT Ha AaKTUBUTE HA KOJEKTHBHATA
WHBECTHUIIMOHHA CXEMa.

(8) Cnen momyyaBaHe Ha pa3pelICHHETO 3a MOJ3BaHE Ha 3aeM Mo ai. | unm am 2,
Vnpasnssamoro [pyxkecrBo win bankara Jlemosurap ca mibxHu na yBegomar KOH 3a
CKJIFOUEHHSI JIOTOBOP 3a 3a€M U Jia MPEAOCTaBIAT KOMHME OT HEro B 3-IHEBEH CPOK OT Jarara Ha
CKITFOYBAHETO MY.

(9) YnpasnsaBamoro pyxectBo unu bankara Jlemo3uTtap ca ATBKHU J1a TIPEICTaBAT Ha
K®H Beanbx MeceuHo, B Cpok /10 10-To 4MCII0 HA ciieIBalIMs MECEI] OTUET 3a U3PA3X0BAHETO Ha
cpeacTBaTa MO 3aeMUTE MO al. | M aj. 2, KakTO U 3a TAXHOTO IOracsiBaHe J0 OKOHYATEIHO
W3MBJIHEHUE Ha 3a/IbJHKCHHUETO.

Ilpomenu ¢ uneecmuyuonna cmpamezus, ROAUMUKA U OZPAHUYEHUSA

['openocoueHnTe MOJI0KEHUSI OTHOCHO MHBECTHUIMOHHATA CTPATErusl, MOJUTHUKA U OTPaHUYCHUS
ca onpexaenenu B [IpaBunara Ha LIKbB Jlugep u chOTBETCTBAT HA 3aKOHOBUTE M3UCKBAHUS KbM
natata Ha [Ipocnekra. Ako TOBa HsIMa Ja MPOTUBOPEYM HA ACHCTBALIUS 3aKOH, HIKOU OT TE€3HU
MOJIOKEHUsT MOTraT Ja ObJaT MPOMEHSHH 1O pelieHne Ha YmparmsBamoro [pyxkectBo, mpu
yCIIOBHE, Y€ TOBA € B Hali-I00Bp MHTEpPEC HA MHBECTUTOPUTE WIIH CIIeABa OT 3aKOHA WIIM PEelIeHUe
Ha KOH. 3a na uma naeiicTBue, TakaBa mpomsiHa ce W3MCkBa na Obae omodOpena ot KOH mo
MpeasioKeHNe Ha 3aMEeCTHUK-TIPeIce1aTeNsl.

He3aBucuMo oT TOpHOTO, aKO BBH3HUKHE HECHOTBETCTBHE MEXKIY WHBECTHIIMOHHATA CTpATErHs,
MOJINTHKA W orpaHuyeHusi Ha PoHAa, Taka, KakTO ca u3noxkeHu B IIpocnekra, u mocieasamu
npomenn Ha 3JKMC/AIIKM m Ha moA3akOHOBUTE aKTOBE IO HErOBOTO IMpUJaraHe OTHOCHO
M3UCKBAHMATA U OTPAHUYEHHUSITA KbM ChCTaBa U CTPYKTypaTa Ha UHBECTUIMUTE U KbM JIEHHOCTTA
Ha LKb Jlunep, nHeroBute IlpaBmia mnpenBuwxiaT na ce€ MNpujlaraT HOBUTE HOPMATHBHU
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pasnopendu OT BIM3aHETO UM B cuiia. B Te3u cinydam YmpammsBamoTo [[pykecTBo 1ie npusese
[TpaBunata u Ilpocnexra Ha JloroBopHust @oH B CbOTBETCTBUE C HOPMATUBHUTE TPOMEHU B Hall-
KpaTKHsl pa3yMeH CPOK.

H3uckeanusa Kom yeHHume KHUMCA, UHCIPYMEHMUmMe HA RAPUYHUA RA3ap u opyzume
akmueu no ua. 38 3/JAKHC/HIIKH u xvm cmpykmypama Ha aKmueume u nacueume u
auxkeuonocmma na Ponoa

(1) IlpexBwvpnsiemure (PUHAHCOBH WHCTPYMEHTH, B KOUTO MOXE Ja HWHBECTUPA
Jorosopuust ®ouna, TpsOBa Aa OTTOBAPST HA CIETHUTE YCIOBUS:

1. morennmanaure 3aryom, kouto doHAa MOXKe [a MOHECe OT NMPUTEkKABAHETO WM, Ca
OTpaHHYEHU /IO pa3Mepa Ha IJIaTeHaTa 3a TAX LIeHa;

2. IMKBUAHOCTTA UM He 3acsra crocodHoctTa Ha DoHMIA 1O HCKaHE Ha MpUTEeXaTeTuTe Ha
JISTIOBE J1a U3KYITyBa 0OpaTHO JISNIOBETE CH;

3. UMaT HaJIeXK/IHA OILICHKA:

a) LICHHUTE KHIKA, JOIYCHATH JI0 WIK ThPryBaHHU Ha peryjupaH nasap mo ui. 38, ai. 1, 1.
1 - 4 3AKUCAIIKM, umaT TOYHH, HAAEKIAHU U PEIOBHO YCTAHOBSBAHM II€HU, KOUTO ca
MIPEOCTABEHH OT Ta3apa WM OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMHU 32 OIICHSBAHE,

0) nennuTe kHWKa 1o wi. 38, ai. 2 3AKUCAIIKN nmar nepuoaudHa orieHKa, U3BbPIICHA
Bb3 OCHOBa Ha WH(pOpMaIUs, MPeIoCTaBeHa OT €MHUTEHTA, WM Bb3 OCHOBA HAa KOMIIETEHTHO
WHBECTHUIIMOHHO MPOYYBAHE;

4. 3a TSX € HAJIMIIE TIOIXOAs1Ia HHPOPMAIIHS:

a) 3a IICHHUTE KHIKA, JOMyCHATH 10 WM ThPryBaHU Ha peryiupad maszap mo ui. 38, an. 1,
T. 1 - 4 3AKUCIIIKH, ce npenocTaBs peOBHO TOYHA W MOAPOOHA MHQPOpPMAIIUI KbM IMa3apa 3a
[[EHHAaTa KHUra WIK KOraTo € MPUJIOKHUMO, 3a TOpTQeiiia Ha [IEeHHATa KHUTa;

0) 3a mennure kHmxka mo wi. 38, an. 2 3AKUCAIIKU ce mpemoctaBs peIOBHO TOYHA
uHpopmanusa 10 DoHaa 3a IIeHHaTa KHUTA WIK KOTaTo € MPUII0KUMO, 3a MopTdeiina Ha 1eHHaTa
KHUTA,

5. ca cBOOOIHO MPEXBBIUISIEMH;

6. TAXHOTO TpPUAOOMBAHE CBHOTBETCTBA HA  HMHBECTULMOHHUTE IENMH W/ WU
WHBECTUIIMOHHATA NMOJIUTHKA Ha POH/A;

7. PUCKBT, CBBP3aH C TAX, € aJeKBaTHO ycTaHoBeH B [IpaBuiiata 3a ymnpaBiieHHE Ha pHCKa
Ha DoHpa.

(2) Cuaura ce, ye neHHuTe KHIka mo wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKU otrosapsar na
u3MCKBaHUATa MO an. 1, T. 2 u 5, ako DoHABT He pa3nonarar ¢ HHGpopMaIus, KOsITO 1a A0BEIE 10
JPYT U3BO/I.

(3) 3a npexsbpisgemu ¢unancoBu uHcTpymeHtuno wi. 38 3JIKMCAIIKU ce cuutar u
aKIIMUTE/ASUIOBETE HAa HWHBECTUIIMOHHO JPY>KECTBO, JIOTOBOPEH (OHA WIH JSJI0B TPBCT OT
3aTBOPEH THUII, AKO:

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

2. WHBECTHIIMOHHHUTE JPYXKECTBa M MsUIOBUTE TPBHCTOBE ca OOEKT Ha TMpaBWiIa 3a
KOPIOPATUBHO YIIPaBJIEHUE, PIIOKUMHU KbM JPYKECTBATA, & TOTOBOPHUTE (HOHIOBE Ca MPEAMET
Ha TpaBWia 3a KOPIOPAaTUBHO YIPABIEHUE, EKBUBAJICHTHU HA TE3H, MPUIOKUMH KbM
JIpY>KeCTBaTa;

3. Ipy>KECTBOTO, KOETO YIpPAaBIsABa JOTOBOpHUS (OHJ, CHOTBETHO IPYKECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HAa WHBECTUIIMOHHOTO IPYXKECTBO M JSJIOBHS TPHCT, aKO MMa TaKOBa, €
MpeJAMET Ha HALIMOHAJIHA PETYJIALMS C 1IeJI 3alllUTa HAa UHBECTUTOPUTE.

(4) 3a mpexBwvpisemu (puHancoBu uHctpymeHtumno wi. 38 3AKUCIIIKU ce cuutar u
(UHAHCOBHUTE WHCTPYMEHTH, KOUTO OTTOBapsAT HA YCIIOBHUATA MO ai. | U 2 U ca rapaHTHpPaHU OT
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WJIM Ca CBBP3aHM C MPEACTABIHETO HA JPYTU aKTHUBU, KOUTO MOXKE Ja ca Pa3iuyHu OT TE3U MO 4Jl.
38, an. 1 3KMCAIIKN. KoraTo nileHHUTE KHHKA M0 MPEAXOJHOTO U3PEUCHHUE ChAbPKAT BHEIPEH
JIEPUBATUBEH MHCTPYMEHT, [0 OTHOIIEHWE HAa BHEAPEHUS JEPUBATUBEH MHCTPYMEHT C€ Mpuiiara
. 40-43 3IKUCIIIKUA.

(4.a) Koraro ymnpaBisgBamo Ipy»XKeCTBO 3a CMETKa Ha ympaBisiBaHus OT Hero DoHn
U3BBpIIBA cyan 3a oO0mja JOXOAHOCT WJIM HWHBECTUpPA B JPYrd JepUBAaTUBHU (UHAHCOBU
WHCTPYMEHTH C TOJ00HU XapaKTePUCTHKH, MO OTHOIICHHE Ha Te3W aKTUBH OT mopTdeina Ha
®onpa ce npunarat wi. 45 — 49 3JIKUCAIIKN.

(5) UnctpymenTuTe Ha IapUYHUS Ta3ap, B KOUTO MOXke Aa nHBectupa OoHabT, ce cuurtat
3a 00MYaitHO THPryBaHU Ha MApUYHMUS M1a3ap, aKO OTTOBAPST HA €HO OT CIETHUTE U3UCKBAHUS:

1. umaT mangex npu emMmuTHpaHeTo A0 397, THU BKIL;

2. UMaT OCTaThY€H CPOK 110 majexa 10 397, 1HU BKIL.;

3. moasexar Ha peJOBHH KOPEKIMH Ha JOXOJHOCTTa IIPU YCIOBUSITA HA MAPUYHMS T1a3ap MOHE Ha
Bceku 397 quu;

4. pUCKOBHAT UM MPOQUI, BKJI. MO OTHOIIEHHWE HAa KPEIUTHUS UM PUCK U PHUCKA, CBBP3aH C
JUXBEHHS TIPOICHT, CHOTBETCTBA HA PUCKOBHUS MPOoT Ha (HUHAHCOBU MHCTPYMEHTH C MAJIeXK 10
T. 1 ¥ 2 WK ¢ KOPEKLMHU HA JOXOJHOCTTA IO T. 3.

(6) UHcTpyMeHTHTE Ha MapuyHuUs Mas3ap, B KOUTO MoOKe Ja uHBectupa POHIBT, ca
JUKBUIHU UHCTPYMEHTH Ha MapUYHUSA 11a3ap, KOUTO MOrat Jia ObJIaT MpoJaieHu MIPH OrPaHUYCHH
pa3xoau W B aJIEKBATHO KPaThbK BPEMEBU MEPHOJ MIpeABU 3aabikeHnero Ha [loroBopuus Ooun
0 MUCKAaHE Ha IPUTEXKATEeIUTE Ha JSUI0BE 1a U3KYIyBa OOPATHO ASJIOBETE CH.

(7) MncTpyMeHTUTE Ha MapUYHMA [a3ap, B KOUTO MOXKE Ja MHBecTHpa J(OoroBOpHHUAT
®DoH/I, ca ChC CTOMHOCT, KOATO MOXeE Ja ObJie TOUHO OMpE/eIeHa M0 BCIKO BpeMe, ako 3a TAX ca
HaJIUIE TOYHU U HAJICKTHU CUCTEMH 3a OIICHKA, KOUTO OTTOBAPST HAa U3UCKBAHUsATA 1O Wi. 13, a.
2, 1.1 u 2 ot Hapen6a Ne 44/2011 r. na KOH (Hapenba Ned4).

(8) Cuura ce, ye WMHCTPYMEHTHTE Ha mNapuyHus naszap mo wi 38, am. I, . 1 - 3
3AKUCAIIKY otroBapsT Ha u3uckBaHuaATa mo wi. 13, an. 1 u 2 ot Hapen6a Ne 44, ako ®ouabt
He pasrosara ¢ uHdopmaIus, KOsATo 1a JOBEE 10 APYT U3BOJI.

(9) UnctpymenTute Ha mapuynus nazap no wi. 38, an. 1, T. 9 3AKUCAIIKH, xouto ca
pa3uuHUA OT TE3W, THPIYBaHH Ha pETyJIHUpaH Ma3ap, HO YHUATO EMHCHS WM EMHUTEHT ca
peryiupaHy 3a LEeJIUTe Ha 3allliTa Ha MHBECTUTOPHUTE U CIECTABAHUSITA, TPsAOBA a OTrOBapAT Ha
CJICIHUTE YCIIOBHSI:

1. oTroBapsT Ha MOHE €IHO OT M3WCKBaHMsATA Mo wi. 12, an. 1 or Hapenba Ne 44 u Ha
BCUYKH M3UCKBaHuA 1o wi. 13, an. 1-3 ot Hapen6a Ne 44

2. cBOOOMHO TPEXBBPISEMH Ca M 3a TAX Ja € HaJUu4Ha MOAXOoIdlia HH(opMaIwus,
BKJTFOUUTEIIHO MHGOpMAIIHs, HE0OX0[uMa 32 U3BBPIIIBAHE HA MOAXOAIIA OIlEeHKa HAa KPEAUTHUTE
PHUCKOBE, CBbp3aHU C UHBECTULIMHUTE B TAX, B3EMANKU MPEABU U3UCKBAHUATA 1O 4uil. 14, an 2-4 ot
Hapenb6a 44.

(10) 3a mHCTpyMEHTHTE Ha mapuyHus maszap nmo wi. 38, am. 1, T. 9, Oyksu "0" u "r"
3AKUCIIIKHW, 3a mHCTpyMeHTUTE Ha mapuyHus mazap no wi. 38, am. 1, 1. 9, O6ykBa "a"
3AKNCAIIKH, xouTo ca eMUTHPAHU OT PETMOHAIHU WM MECTHM opranu B PermyOnmka bbarapus
WU JIpyra AbprKaBa WICHKA WIM OT MyOJIMYHA MEXIyHApOJHA OpPTraHM3allvs, B KOSATO UYJICHYBa
MOHE €/IHAa Jbp’KaBa UJIEHKA, HO KOMUTO HE Ca TapaHTUpPAaHU OT JbpKaBa UJIEHKA, KAKTO U B
ciaydauTe Ha (QeaepanHa JbpXkKaBa, KOSATO € Jbp)KaBa WICHKA - OT €AWH OT WICHOBETE Ha
denepannara AppkaBa, € HalWIE MOAXOJsAIata WHGopMalus MO CMUCHIA Ha al. 9, ako ca
CTMa3eHW M3MCKBaHUATA Ha WiI. 14, an. 2, T. 1-4 ot Hapenba Ne 44,

(11) 3a wuHCTpyMeHTHTEe Ha napuyHus mnazap mo wi. 38, am. 1, 1. 9, Oyksa "B"
3AKNUCIIIKN e namume moaxozsmiata WHGpOpManus MO CMHUCHIA Ha al. 9, ako ca CHa3eHH
u3MCcKBaHUATa Ha 4 14, an. 3, 1. 1-3 ot Hapen6a Ne 44.
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nyn

(12) 3a wuHCTpyMeHTHTE Ha mHapuyHus mnasap no wi 38, am. 1, 1. 9, OykBa "a
3AKNCIIIKHA, pa3znuunu oT u3dbpoeHute B wi. 14, an. 2 or Hapenba Ne 44 u uzganenute oT
EBponeiickara nentpanna 6anka, ot bearapckara HapoaHa OaHKa WM OT LEHTpasiHa OaHKa Ha
JIpyra IbpkaBa WieHKa, HOIXo/sd1ara naopmanus no cMuchbiia Ha ai. 9, 1. 2 e undopmanus 3a
eMHCHATA WK IporpaMara 3a eMUTHUPaHE WM 32 IOPUIUYECKOTO M (PMHAHCOBOTO ChCTOSHUE HA
E€MUTEHTA [IpeId EMUTUPAHETO Ha HHCTPYMEHTA OT MMapU4HUs Mazap.

(13) 3a muuero mo wi. 38, am. 1, 1. 9, 6yksa "B" 3AKNC/IIKH, koero cma3Ba mpaBuia,
0/100peHU OT CHOTBETHMS KOMIIETEHTEH OpraH, TapaHTHpaIlH, Y€ OTroBaps Ha TOJIKOBA CTPOTHU
M3MCKBaHUS, KOJIKOTO Ca M3MCKBAHUSATA, ONPECIICHN OT MPaBOTO Ha EBpomeickus chio3, TpsOBa
Jla € HAJIMIIE €THO OT ycioBusATa o wi. 15 ot Hapen6a Ne 44,

(14)JonrbIHUTEIHA U3UCKBAHUS 110 OTHOILIEHUE HA LICHHUTE KHUXKA, MHCTPYMEHTUTE HA
napuyHusl masap, JAepUBATUBHUTE (PUHAHCOBU HUHCTPYMEHTH M JPYTUT€ AaKTHUBU, B KOHUTO
HoroBopausat @oHa MOXKE 1a HHBECTUPA, C€ ChIbPKAT B Ti1aBa Bropa, Pazmen III ot Hapenda Ne
44.

(15) bankoBara nTuHUS 32 OCUTYpSIBaHE HA JTUKBHIHOCT € 0AHKOBO yJIECHEHUE, OCUTYPEHO
OT MHCTHUTYLIUS, KOSITO U3ITBIIHABA U3MCKBaHuUsTa 1o ui. 38, an. 1, 1. 9, 6yksa ,,B “ 3AKNCIAIIKU.

(16) HdepuBatuBuute puHAHCOBU MHCTpyMeHTH 1o wi. 38, ain. 1, 1. 7 u 1. 8§ 3AKNUCAIIKHA
ca JIMKBHJIHHU, aKO OTrOBapsAT Ha ycioBuATa 1o 4wi. 17, an. 1 ot Hapenba Ne 44. M3ppHOOpCOBHUTE
JEpUBATUBHU MHCTPYMEHTH CIieBa Jla OTIOBApAT U HA M3MCKBaHUsATa mo 4i. 38, an. 1, 1. 8, O.
“6“wm 0. “B“ 3AKUCAIIKU

(17) HepuBatuBHute (hruHaHCOBH MHCTpYMeHTH o wi. 38, an. 1, 1. 7 u 8§ 3AKUCIIIKHA
clie[iBa Jia BKJIIOYBAT HHCTPYMEHTH, KOUTO OTrOBapsAT Ha Kpurepuure no wi. 18, ain. 1 ot Hapenba
Ne 44,

(18) CnpaBemyinBaTa CTOWHOCT Ha JepUBAaTUBHUTE (PMHAHCOBH WHCTPYMEHTH 110 4iI. 38, aul.
1, 1. 8, 6yksa "B" 3JKMCIIIKU e nenara, 3a KOATO aKTUBUTE MOrar Ja ObJIaT pa3MEHEHH, a
3aIBJDKCHUSATA TI0 TSIX - TIOTaCeHU MEXAY J100pe MHPOPMUPAHU U U3PA3HIHN ChITIAaCHE HECBBP3aHU
CTpaHU B CHEJKA.

(19) Hagexxnnata u mojsekalia Ha MpPOBEpPKa OLIEHKAa HAa JEpUBATHBHUTE (DMHAHCOBU
uHcTpyMeHTH 1o wi. 38, an. 1, 1. 8 3JIKMCIIIKU crorBeTcTBa Ha cripaBeyInBaTa CTOMHOCT IO
an. 17, xkato He ce 6a3upa caMo Ha IMa3apHU KOTUPOBKHM OT HACpEIIHATa CTpaHa M OTroBaps Ha
Kkputepuute 1o wi. 18, an. 3 or Hapenba Ne 44.

(20) JIuxkBunuute QuHancoBu aktuBu no wi. 38, an. 1, 1. 8 3JKUCIAIIKU He BrmrouBar
JIepUBAaTHUBHU (DMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

(21) JombaHuTenHuTe JUKBUAHM akTHUBU mo wi. 38, an. 4 3AKNC/AIIKM BxiatousBat
MapUYHUTE CPEICTBA HA Kaca Ha KOJEKTUBHATA NHBECTUIIMOHHA CXEMA.

(22) HoroBopuusat ®oHa MOXke Ja UHBECTUPA B J€PUBATUBHHU (PMHAHCOBU MHCTPYMEHTH C
0a3oB akTuB (uHaHCOBU MHAeKkcH mo ui. 38, am. 1, T. 7 u 8 3IKUCHIIKHU, ako ¢unancoBute
MHJEKCU OTrOBapsAT Ha ycioBusATa no wi. 19, an. 1 ot Hapenba Ne 44.

(23) Korato cbCTaBbT Ha aKTMBMTE, KOMTO ca 0a30BM aKTUBU Ha J€pPUBATUBHU (DUHAHCOBU
uHctpymeHTH 1o wi. 38, an. 1, 3AKUCIIIKU, ne orroBaps Ha u3nckBanusTa Ha 4i. 19, an. 1 ot
Hapen6a Ne 44, Ho nepuBaTuBHUTE (PMHAHCOBH MHCTPYMEHTH OTTOBApAT Ha M3UCKBAHMATA HA Il
17 or Hapenba Ne 44, To Te3u nepuBaTUBHU (PUHAHCOBU MHCTPYMEHTH CE€ CUMTAT 3a J€PUBATUBHU
(MHAHCOBH MHCTPYMEHTH ¢ 0a30B aKTUB - KOMOMHALMS OT akTHBHUTE Mo wi. 17, an. 1, 1. 1-3 ot
Hapenba Ne 44,

(24) TlpexBbpnsieMd ILIEHHW KHW)KAa M WHCTPYMEHTH Ha TApUYHUS Ta3ap C BrPaJACHH
JIepuBaTUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3AKUCIIIKU ca ¢druHaHCOBU MHCTPYMEHTH, KOUTO
U3IBJIHABAT KpuTepuute mo wi. 11 or Hapenba Ne 44 u cbabpkaT KOMIOHEHT, KOMTO OTroBaps Ha
ycnoBusita Ha wi. 20, an. 1 or Hapen6a Ne 44. He ce cuuta, 4ye mpexBbpiiseMara [ieHHa KHUTa WU
MHCTPYMEHTHT Ha MAPUYHMS Ta3ap ca C BIPaJeH ACPUBATUB, aKO ChIAbPKAT KOMIIOHEHT, KOHTO
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MO3Ke Ja OBbJIe MPEXBBPIICH C JOTOBOP OTACIHO OT IIEHHATa KHUTa WIH HHCTPYMEHTA Ha MMapUIHUS
na3ap. To3u KOMIIOHEHT ce pa3riiexk/1a KaTo CaMOCTOsSITeNIeH (PMHAHCOB HHCTPYMEHT.

(25) Bp3mpousBexkaHe Ha ChCTaB Ha WHACKC HA aKIMHU WU OOJUTALUW/IBITOBH IICHHH
KHIDKA € HaJHIle B CIy4yauTe Ha BB3IPOU3BEXKIAHE Ha ChCTaBa Ha 0a30BUTE aKTHBH Ha MHJAEKCA,
BKIIFOUMTEITHO W3IMOJI3BAHETO HA JICPUBATHBYU WM JAPYTH TEXHUKH U MHCTPYMEHTH 1o wi. 50 ot
Hapen6a Ne 44. CbcraBbT Ha HMHIEKCA € JOCTAaThUHO AMBEPCHUHUIIMpAH, aKO € ChOOpa3eH C
npaBuiarta 3a nuBepcuukanus Ha pucka no wi. 46 3JIKUCAITKU u un. 19 or Hapenba Ne 44.

(26) MunexkcwhT mpencTaBisiBa aJeKBaTeH OCEHY-MapK, ako JMIIETO, KOETO MOAIbpiKa
WHJCKCA, W3IOJI3BA IMPU3HATA METOJOJIOTHS, KOSTO KaTo ISUI0 HE BOJIU JI0 HW3KIIIOYBAHE HA
OCHOBEH EMUTEHT Ha I1a3apa, 3a KOMTO UHAECKCHT C€ OTHACA U € MyOIMKYBaH 10 MOIXO/SI] HaYKH,
aKO Ca U3ITBJIHEHU CJICAHUTE YCIOBUSI:

1. nocThIeH e 3a myOauKaTa;

2. JMIETO, KOETO TMOAAbp)Ka HHAEKCa, HE € CBbpP3aHO JMIE C KOJEKTHUBHATA
WHBECTUIIMOHHA CXEMa, KOSITO BB3MPOM3BEXKAA MHICKCA. AKO ca Haiuie e()EeKTHBHU MEPKH 3a
Mpe0TBpaTsBaHe HAa KOH(IMKT Ha MHTEPECH, JIMLIETO, KOETO MOAAbPKa HHAEKCA, U KOJICKTUBHATA
WHBECTUIIMOHHA CXEMa MOTaT JIa ca YacT OT €/IHA U ChIlla MKOHOMUYECKA IPyTIa.

Hugopmayua no Peznamenm (EC) 2019/2088 na Eeponeiickusa napramenm u Ha
Cveema om 27 noemepu 2019 2. omnocno onogecmsaganemo Ha UHPoOpMauus 6v6 6pPb3KA C
ycmouuugocmma é CeKmopa Ha punancosume yciyzu

B3emaiiku mnpenBuj aKTyaJIHUT€ HMHBECTULUMOHHM L€, CTPAaTErMM W IOJUTUKH Ha
norosopeH ¢oun ,,LIKb Jlugep®, kakTo n mpuUIOKUMUATE NOAUTUKKA U nipoueaypu Ha Y/ ,,.LIKb
Acerc MeanxMbHT EAJ] OTHOCHO OpraHu3anysiTa o B3eMaHe Ha MHBECTULIMOHHU PEUICHUs 3a
¢onga, oOMeHa Ha WHQOpPMALUs, CBbpP3aHa C TAX W KOHTPOJ HA HW3MBIHEHHETO, OTYUTANKU
TEKYIIUTE pa3lojiaraéMH TEXHHUUYECKHU PECYpCH, Ma3apHUTE KOHIOHKTypa M Mmaimad, oOxBaTa Ha
HAJIMYHUS JOCTHII 0 HAIEXKHA M MPEIBAPUTEIHO BepuHUIMpaHa HHPOpMALHS OT HE3aBUCUMH
M3TOYHUILM OTHOCHO KAaKTO aKTYaJlHUT€ HWHBECTUIIMHM, Taka M 32 MOTEHIMAJIHH Bb3MOXKHH
uuBectury, kbM MomeHTta Y]l ,IIKb Acerc MenumxmbuT® EAJ] HEe wuHTErpupa crporo
cnenuUYHN U MPEABAPUTETHO ONMPEIEICHN KPUTEPHH, OIEHSBAIN PUCKOBETE 32 YCTOMUNBOCTTA
B IIpolieca CH Ha B3€MaHE HAa MHBECTUI[MOHHU PEIIEHUsS 3a JOrOBOpHUS (OHJ, HO CE CTPEMH Ja
cienBa NOOpUTE YIPaBIEHCKU MPAKTHKU KaTo B3eMa MpeABH] HEOIarompuUsSTHUTE Bb3ACHCTBUS
BBPXY YCTOWUYMBOCTTA.

YpaBiaBamoTo APY>KECTBOTO pasrpaHuyaBa (OHIOBETE 3a YCTOWYMBO M OTTOBOPHO
WHBECTHpaHe, ToMaiaiy B 00xBaTa Ha wieH 8, maparpad 1 wiam wied 9, maparpad 1, 2 wiu 3 ot
Pernament (EC) 2019/2088, ot TpamuuumoHHuTe (POHIOBE M B TO3W CMHUCHJ JEKIapupa, e
MHBECTUIMUTE B OCHOBAaTa Ha (PMHAHCOBUTE MPOIYKTH, yIpaBisiBaHu oT Y /|, He ca choOpa3eHu ¢
kputepuute Ha EC 3a eK0oJIOrMYHO yCTOMYMBYA HKOHOMUYECKH JIEWHOCTH.

Kbm momenta 1@ ,,IIKB Jlunep* He ce kaTeropusupa KaTo crienralIn3upad GoH I 3a YCTOWYUBO U
OTTOBOPHO MHBECTUPAHE.

Y ,,JUKb Acerc MenumxkmbHT EAJ] € mpueno moauTHKa OTHOCHO WHTErpUpaHe Ha
PHUCKOBETE 3a ycToiunBOCTTa choOpa3Ho Permament (EC) 2019/2088 na EBponeiickus napaaMeHT
u Ha CoBeta oT 27 HoemBpH 2019 romHa OTHOCHO OMOBECTSBaHETO Ha MH(OpMalKs BbB Bpb3Ka
C YCTOMUYMBOCTTA B CEKTOpa Ha ()MHAHCOBUTE YCIyru, kakto u Ilomurukara 3a ompenensHe Ha
BB3HATPAXKICHUITA B ChOTBETCTBUE ¢ PeryiaMmenTa, KOUTO ca JIOCTHIIHU Ha MHTEPHET CTpaHuIaTa
Ha JIpy>KeCTBOTO Www.ccbam.bg .

[MpuanauTe V]I ,,JIIKb Acerc MenumxmbpaT EAJl 1a HE OTYMTa ChC CTPOTO CrIeNUPUIHH
U TIPEBAPUTEITHO OMpECNICHU KPUTEPUU HEOIAronpusTHUTE Bb3ACHCTBUS HA HHBECTUIIMOHHUTE
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pelieHus BbpXy (pakTopuTe Ha yCTOMYMBOCT B MPOIlEca HA B3€MaHE Ha MHBECTUIIMOHHU PEIICHUS
ca:

e KbM parata Ha npuemane Ha IlonuTukata 3a HMHTETPUPAHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA HE € INPHUET IBJIHUS MAaKeT TEXHUYECKU CTaHAapTU KbM Pernamenta 3a
TaKCOHOMUSATA;

e KbM parata Ha npuemane Ha llonuTukata 3a HMHTETPUPAHETO HA PHUCKOBETE 3a
YCTOWYMBOCTTA JIMIICBA OOpaTHa HMH(OpMalMs OT CTpaHa Ha JAPY>KEeCTBaTa €MUTEHTH,
OTHOCHO BB3JIEUCTBUETO BbPXY YCTOMUMBOCTTA Ha TAXHATA JIEHHOCT;

e KbM parata Ha npuemane Ha IlonuTukata 3a HMHTETPUPAHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA JIMIICBA METOJOJIOTHS 34 M3BBPIIBAHE HA OLEHKA Ha Bb3JCHCTBUETO
BBPXY YCTOMUMBOCTTa Ha JCWHOCTTAa Ha JpPYKECTBaTa — EMUTEHTH Ha (PUHAHCOBU
WHCTPYMEHTH;

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

Cren oTnagaHeTo Ha NPUYMHUTE TIOCOYSHU M1O-TOPE U ClIe/l OTUUTAHE HA ObJCIIUTE MOJI3H
U pa3xoiy BBB BPb3Ka C MOTCHLMAIHATA MPOMSHA, KAaKTO M CileJ] pa3pabOTBaHETO HA CTPOro
creur(pUYHM U IPEABAPUTEIHO OIIPEe/ICHN KPUTEPUH, OLICHABAIIM PUCKOBETE 3a YCTOMUMBOCTTA,
cbOOpa3eHu ¢ perynauuute Ha EBponeiicko HUBO, YNpaBisBalloTO APY>KECTBO IIE 3allOYHE Aa
pasriexxaa pHCKOBETE 3a YCTOWYMBOCTTa B IpOlleca Ha B3e€MaHE HAa WHBECTULMOHHUTE CHU
peICHrA, CbOTBCTHO ITPU MPCAOCTABAHCTO HA MHBECCTULIMOHHU CHBCTH.

VI ,,JUKb Acerc MennmxmMbHT® EAJl aKTUBHO OIl€HsIBA MOTEHIIMATHUTE MPEAUMCTBA U
HEOCTaThIM PU UMILIEMEHTUPAHETO HAa HOBH TEXHUKH OTHOCHO (DMHAHCOBU MHCTPYMEHTH, KaTO
LIEJIM [TOJICUTYPSIBAHE MaKCUMAaJIHA 3alllMTa Ha MHTEPECUTE Ha KinmeHTuTe. Y/l me ce ctpemu na
OLICHSIBA U B3UMa 1101 BHUMaHUE BbB Bb3MOXKHATA CTEIIEH PUCKOBETE 3@ YCTONUMBOCTTA, KaTO IpU
B3€MaHE Ha pelIeHHE Ha YIpPaBIsABAIIOTO APYKECTBO 3a OBJCIIO HMHTErpHUpaHe Ha CTPOro
crenuUYHY U IPEIBapUTEITHO ONPEIEICHN KPUTEPUH, OLIEHABAILM PUCKOBETE 32 YCTONYHUBOCTTA,

Y ,,JIKb Acerc MennmpxkMbpHT EAJ] 111€ moacurypu onoBecTsiBaHe Ha MH(pOpMausaTa 1o
Pernamenta Ha cBOsSITa MHTEpPHET CTpaHMIIa WWwWw.ccbam.bg , KakTO M 1€ IPEIOCTaBH SCHO
00siCHEeHHE Ha NMOTEHIIMATHUTE IPOMEHHU B ChOTBETCTBUE ¢ PernamenTa.

2.13. IIpaBuia 3a OneHKa HA AKTUBHUTE

[IpaBunara 3a ouieHka Ha nopT¢eia 1 3a onpeiessiHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE
Ha “JloroBopen ®oun “LIKB Jlunep”, mpuetn c¢ mpotokon ot 13.02.2023 r. ma CsbBera Ha
qupektopute Ha YmpasisBamo [pyxkectBo “LIKb Acerc MennmxmbpHT” EAJl, ca npuinoxeHu

KbM Hactosus [IpociekT u mpeacTaBisBaT Hepas3zenHa yacT ot Hero (Ilpunoscenue Ne 2).

2.14. OmnpenesasiHe Ha NMPOAAKHATA WJIM €MHCHOHHATA LIEHA M LEeHATAa HA 00pPaTHO
HU3KYIyBaHe WM HA OTKYIYBaHe HA ASJI0BeTe U B YACTHOCT:

2.14.1 MeToa U 4eCTOTA HA U3YMCIABaHe

Hemna cmounocm na axmusume na /{ocoéopuuss DOHO u HemHa CMOUHOCM HA AKMueume Ha
eoun osn. Memoou 3a ouenka Ha akmusu u nacusu
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(1) Hernara croiiHocT Ha axkTtuBuTe Ha J[loroBopHuss ®oHA M HETHaTa CTOMHOCT Ha
aKTUBHUTE HA €IWH JsUI Ce ONpEeNeNsIT BCeKM paboTeH JeH IpH YCIOBUSTA M IO pela Ha
JIeMCTBAIIOTO 3aKoHoAarencTBo, Te3u [lpaBuia, [Ipocnexkra u IlpaBunara 3a oreHka mno ani. 2.
Hertnara cToitHocT Ha aktuBuTe Ha JloroBopuust @oH ce ornpenens B €Bpo.

(2) VYupasnasamorto /[lpyxectBo mpuema IlpaBuma 3a oueHka Ha mnoptdeiina u 3a
olpeieNIsiHe Ha HeTHAaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus ®oHA, chABPKAIIN PUHLIHUIIUTE
Y METOJUTE 3a OLIEHKA Ha aKTUBUTE, KAKTO U CUCTEMATa 3a OpraHu3alys Ha Ta3u JEHHOCT.

(3) U3uncnaBanero Ha HETHAaTa CTOMHOCT Ha aKTHUBUTE CE€ M3BBPIIBA KbM Kpas Ha BCEKU
paboTeH JieH chriiacHo npeasuaeHoTo B [IpaBunara 3a onenka. Ilpu u3uucisgBaHeTo Ha HETHaTa
CTOMHOCT Ha AaKTHUBUTE C€ M3BbPIIBA M HAYUCIISIBAHE HA ABJDKUMUTE Bb3HATPAXKICHUS Ha
VYpasnaBamoro [pyxecTBo, KakTO M Ha JPYrd pPa3sxoAu B CHOTBETCTBHE C HOPMAaTHUBHUTE
M3UCKBAHMS U CKIFOYEHUTE JOTOBOPH.

(4) Ilpu mppBOHAYamHO NpuaOoOUBaHe (NMpU3HaBaHe) akTHBUTE Ha JloroBopHus DoHp ce
OLICHSBAT MO IIeHa Ha NPUAOOMBAaHE, BKIIOYBAIA W PA3XOAHWTE IO cAenkata. MoMmeHTa Ha
OIIEHKAaTa Ha KyIICHUTE WM MPoJaicHuTe (PMHAHCOBU MHCTPYMEHTH B moprdeiiia Ha JID e narata
Ha ceThaMeHT. [locnenBamio omeHsiBaHE c€ W3BBPIIBA 32 BCEKH AKTUB, BKIIOYHTEIHO U 3a
I'bPBOHAYAITHO NMPU3HATUTE KbM JlaTaTa Ha OLIEHKATa, 10 PeJl U Ha4uH, npeaBuacHu B [IpaBuiara
3a OIlCHKA, NpU ClHa3BaHe Ha M3UCKBAHWATA HAa HOPMATUBHHUTE aKTOBE, MEXKIYHAPOIHUTE
CTaHJAPTH W TPAKTUKH, M YKa3aHusATa Ha KomucusTa, upe3 mpuiiaraHe Ha CICJIHUTE METOJH,
noaApooHo onucanu B [puioxenue 2 :

1. CopapeiuBara cToiiHOCT HA emvurupanurte or PenyOiauka beiarapusi meHHu

KHMKA U UHCTPYMEHTH HA NMAPDUYHHWSA 11A34D, KaAKTO U HAa U3JaACHUTC OT JApyra AbpiKaBa YJICHKA
HJIK OT TpETa AbprKaBa HCHHU KHUKA 1 UHCTPYMCHTH HA MMAapUYHUA [1a3ap, TbPryBaHU HAa MECTA 34

TT)pFOBI/IH HpI/I AKTHUBCH Ha3ap, ce OHpCI[CJI?IZ

1.1. mo nena ,,KymyBa” Ipu 3aTBapsiHE Ha Ma3apa 3a JIeHs, KbM KOWTO C€ M3BBPIIBA OIICHKATA,
00sIBeHA B €IICKTPOHHA CHCTEMA 3a IICHOBA WH(OPMAITHS;

1.2. B ciayuail ye ma3apbT He pabOTH B JIeHSA, KbM KONTO ce M3BBPIIBA OIEHKATa - MO IeHa
,,KyIyBa” TIpH 3aTBapsiHE HA Ta3apa 3a MOCeaHus paboTeH JieH, 00SBeHA B CIIGKTPOHHA CUCTEMA
3a [IeHOBa HH(pOpMAIHS;

1.3. B ciyuail ye 1ieHaTa, M34MCIeHa cbriacHo To4ku 1.1. — 1.2, e OpyTHa, T4 ce HU3MOJI3Ba
npsko 3a mpeoneHka. [lpu ycnoBue, ue IeHaTa € 4YKHCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapaKTepI/ICTI/IKI/I 10 HepI/IO)II/IqHOCT n paBHI/IHIe Ha JIUXBCHUTEC KYHOHI/I, T CC€ npeo6pa3yBa B
OpyTHa U CJIe]l TOBa Ce M3I0JI3Ba 3a MPEOIICHKA.

2. HpI/I HEBB3MOXHOCT Hda C€ HpI/IJ'IO)KI/I T. 1 CC€ H3I0JI3Ba METOOABT Ha JII/ICKOHTI/IpaHI/ITe
MapUyHU MOTOIH, chraacHo [Ipunoxenue 2

3. CrnpaBelJuBaTa CTOMHOCT Ha HPEXBHLPJASEMH ILEHHM KHHKA M HHCTPYMEHTH HA
NAPHYHHUA 1123aP, IONYCHATH JI0 WJIH THLPI'YBAHH HA MECTA 32 TLPIrOBHSA IIPH AKTHBEH I1a3ap,
Cce orpees:

3.1 mo 1eHa Ha 3aTBapsiHE WU JPYT aHAJOTHYEH MOKa3aTeN , OMOBECTSIBaH MyOIWYHO KbM
JICHS Ha OI[eHKAaTa OT MECTa 3a ThPrOBUS;

3.2 mo 11eHa Ha 3aTBapsiHE WU JAPYT aHAIOTUYEH MOKa3aTell, OMOBECTSIBAH MyOJINYHO KbM JCHS
Ha OIleHKaTa OT MeCTa 3a ThPrOBHs, OT KOMTO 3a ChOTBETHHS JCH € M3THhPIyBaH HAW-TOJIIM 00eM
MPEXBHPISIEMH [IEHHW KHI)KA M WHCTPYMEHTH Ha MApUYHUS Ma3ap B CIyd4auTe, KOraro Te ca
}IOHYCHaTI/I pI(o) T'Bpl"OBI/Iﬂ Ha IMOBCYEC OT €AHO MJICTO 34 TLpFOBI/ISI;

3.3. mo 1ieHa Ha 3aTBapsHE WM JPYr aHAJOTHMYeH IOKa3aTell, OMOBECTABaH MyOJIMYHO OT
MeCTa 3a ThPrOBUS 3a MOCJIECIHUS padOTEH JeH, aKO MSACTOTO 3a THPrOBHUsS HE PabOTH B JICHS, KbM
KOWTO Ce U3BBHPIIIBA OIICHKATA.
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3.4. cipaBeyIMBaTa CTOMHOCT Ha MPEXBBHPIIIEMH LIEHHH KHUXA U MHCTPYMEHTU Ha MapUYHUSA
nasap, JIONyCHATH /10 WIM ThPryBaHW Ha MECTa 3a ThProBUsI, B CIy4al 4e C TSIX HsIMa CKIIOYEHU
CICJIKU B JICHS, KbM KOWTO C€ U3BBPIIBA OLICHKATa, C€ OMpEesisi MO I[eHa Ha 3aTBapsHe WJIH JPYT
aHaJOTHYEH TO0KAa3aTell, OMOBECTSIBAH MyOJIWYHO OT MECTa 3a ThPTroOBHs 3a Hal-Omu3kus AeH ot 30-
JTHEBHUSI TIEPUOJI, PEIXOMKIAI IEHS, KbM KOMTO C€ U3BBPIIBA OI[CHKATA.

3.5. cipaBeyIiMBaTa CTOMHOCT Ha MPEXBBPIISIEMUTE IIEHHU KHUYKA U MHCTPYMEHTH Ha Mapu4eH
nasap, IOMyCHAaTH J0 WK ThbpryBaHU Ha MECTA 3a ThPrOBUs, B CIIydauTe, KOraTo HE ce MPOBEkKaa
THPTOBHsI HA MECTa 3a THPrOBUS B paOOTHHM 3a CTpaHaTa JIHH, € IIcHaTa Ha 3aTBapsHE 3a JCHS Ha
MOCJIEHATa THPrOBCKA CECHs, NMTPEAXO0KIAIl JEH, KbM KOWTO C€ M3BBPIIBA OLECHKAaTa. B ciryyai
4ye HsIMa CKJIFOYEHM CJCJIKM B JICHS Ha MOCJIEeIHATa ThPrOBCKa CECHsl, MPEAXO0XKAAlll JCHS, KbM
KOWTO C€ M3BBPIIBA OIEHKATa, CIIPAaBE/JINBAaTa CTOMHOCT HA T€3U MHCTPYMEHTH CE ONpPEIEIisl 0o
[IeHa Ha 3aTBapsHE WM JPYr aHAJOTMYEH IOKa3aTes, OMOBECTSABAaH NMyOJWYHO OT MecTa 3a
THPrOBUs 3a HaW-OMu3Kkus AeH oT 30-AHEBHUS MEPUOA, NMPEAXOKIAIl JCHSI, KbM KOHTO ce
U3BBpINBa oleHkara. [Ipu omeHkara Ha oOJMranmuu u APYyrd (HOpMU HAa CEKIOPUTHU3HMPAH IBIT
(I'bITOBM LIEHHU KHMYKA) C€ OTYMTA U HATpyHaHaTa JMXBa 32 ChOTBETHUTE JHH.

3.6. (mpeaumiHa T. 3.2.) aKo HE MOXKE J]a c€ MPWJIOXKH T. 3.1, leHaTa Ha aKIUUTE, ChOTBETHO HA
mpaBaTa € lieHaTa Ha 3aTBapsHE WIM JAPYr aHAJOTWYEeH MoKa3zaTen 3a Hal-OMu3Kus JeH mpe3
nociennust 30-1HEBEH NEPHUO/I, TPEAX0XK ALl JCHS Ha OIIEHKATa, 32 KOMTO UMa CKIIOYEHU CICIIKH.
B cnydaii, ye B npenxoanus 30-IHEBEH NEPUOJ € U3BBPIIBAHO YBEIMYEHHUE HA KalUTala WU
paszensHe Ha aKIMUTE Ha €MUTEHTa WIM € OOsIBEHO H3IUIAIlAHeTO Ha JMBHUICHT, LIEHATa Ha
3aTBapsitHE WJIM JPYTusi aHAJIOTMYEH TIOKa3zaTrel IO W3PEUYEHHE IIbPBO CE€ KOPUIHUpa CbC
CHOTHOIIIEHUETO HA YBEJIMYEHUE HA KallUTalla, ChOTBETHO HA pa3JieisiHe HAa aKIIMUTE WIH pa3Mepa
Ha JMBHUJCHTA, aKO HaW-OJM3KUAT JeH mpe3 nocieanus 30-THEBEH Mepuoj MpEeau Jarara Ha
OIICHKATa, 32 KOMTO UMa CKJIFOUEHHU CHEIKH, € TIPEAH ACHS, CIe] KOUTO MPUTEKATEINUTE HA aKIIUH
HSMAT IPaBO Ja y4yacTBaT B YBEJIMYEHHETO HA KalMTalla, CbOTBETHO JICHSA Ha pa3/IeisHETO WU
JIeHsI, OT KOMTO MPUTEKATEINUTE HA aKIIMKU HIMAT MPaBO HA JTUBUJICHT.

4. IIpn HEBB3MOKHOCT J1a C€ MPUJIOKAT HAUMHMUTE 32 OLIEHKA Ha aKIUU IO T. 3, KAKTO U 3a
aKIMM, KOUTO HE CE€ ThPryBaT Ha peryjJupaHd IMa3apu WIKM APYrH MecTa 3a TbProBHS,
CIIpaBeUIMBaTa CTOMHOCT C€ ONPEEIsl Upe3 MOCIEeI0BATENHO NPUIaraHe Ha CIETHUTE METOAU:

e METOJ Ha ChOTHOIIIEHUETO IIeHa - Tle4anda Ha APy KeCTBa aHAIO3H;

e METOJ Ha HEeTHaTa 0ajJaHCOBa CTOMHOCT Ha aKTUBUTE;

® METOJl Ha JUCKOHTHPAHUTE HETHU MAPUYHU ITOTOIH.

Te3u meTou ce mpuiarar B MOCJIEI0BATETHOCTTA, B KOATO ca onucanu B [Ipunoxenue 2 -
[IpaBuna 3a oreHka Ha nmopTdeina U 3a onpeaessiHe HETHA CTOMHOCT Ha aKTHUBUTE, MPU yCIOBHUE,
4e MOCOYEHHAT Ha IBPBO MSACTO METOJT HE MOXKeE J1a ObJie U3IMOJI3BaH.

5. B ciyuyaute Ha mpuaoOMBaHE Ha MpaBa OT JAJCHO JIPY’KECTBO IMPH yBEIMYaBaHE Ha
KalmuTajga 4Ype3 eMHCHs Ha aKIuu ce MpU3HaBa B3eMaHe (Ha mpaBa) OT Jarata, OT KOSTO
MIPUTEKATEIIUTE HA aKI[UU B JIPY)KECTBOTO HSAMAT IMPABO Jia MOJIydaT MpaBa 3a 3alicBaHe Ha aKIUK
OT YBEJIMYAaBAaHETO Ha KamuTajla (JaraTa, cled KOATO CKIIYEHH CHENIKH C aKIUUTE He
BB3/ICHCTBAT BbPXY IPABOTO 3a MPUI0O0MBaAHE HA TIPaBa), J0 JaTaTa Ha PErUCTpUpaHEe Ha IpaBaTa
B JIeNIO3UTapHaTa MHCTUTYIUsA. CTOMHOCTTA HA B3€MaHETO ce€ M3YMCIIsIBa chriacHo IIpunoxenue
2.

5.1. IIpu HEBB3MOKHOCT Ja C€ MPUJIOKAT HAUMHUTE 3a OLIEHKa Mo T. 3, mocieaBamia OleHKa
Ha TIpaBa, C C€ WU3BBPIIBA MO II€HA, MPEJCTaBJIsABaIlla pa3iuKaTa MEXIy IleHaTa Ha
CBIIECTBYBAIIUTE AaKIUMU Ha JAPYKECTBOTO, OMNpeleJeHa CHOpe] H3UCKBaHUATa Ha T.3-4 U
€MHCHOHHATA CTOWHOCT HAa HOBUTE AaKIUHM OT YBEJIMYCHHETO Ha KamuTajga, YMHOXKEHa IO
CHOTHOIIIEHUETO Ha OPOsI aKIIUH B €THO MPaBO.

5.2. Ot marara Ha 3amMCBaHEe HAa aKIIMHUTE B pe3yJITaT HA YIpaXHSBAaHE Ha MMpaBarta JIo Jarara
Ha PEerucTpUpaHe Ha YBEJIMUYEHHUETO HA KallKTajla U BOMCBAHETO MYy B JEMO3UTapHATa MHCTUTYLIMS
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3aMMCAaHNUTE aKIMKM Ce OTpa3siBaT KaTo B3eMaHe, KoeTo ce (opMupa Karo OposAT Ha 3alHMCaHUTE
aKIMM CE€ YMHOXXM II0 cyMaTa OT CTOMHOCTTAa Ha €IHO IPaBO IO IOCJIEJHATA OLEHKA IMpeau
3aMMCBAHETO HA aKIMUTE, pa3JielicHa Ha Opos akIMU B €IHO MPaBO U €MHCHOHHATA CTOMHOCT Ha
eqHa akiusa. OT gaTaTa Ha 3alKMCBaHE HA aKLUMWUTE B pe3yJiTaT HA YNPaKHABAaHE HA IpaBaTa 10
JaTaTa Ha 3aluiallaHe Ha eMUCUOHHATA UM CTOMHOCT Bh3HUKBA 3a/IbJDKCHUE HA JOTOBOPHHS POH]T
KBM JIPY’)KE€CTBOTO — EMUTEHT.

6. _CnpaBeliuBaTa CTOMHOCT HAa JSlJIOBE HA KOJEKTHBHM HWHBECTHIMOHHU CXE€MH,
MOJIYYWJIM pa3pelieHde 32 M3BbpPUIBaHEe HA JeiHOcT cbriaacHo JIlupexkruBa 2009/65/EO Ha
EBponeiickus napjgaMeHT M _Ha CbhbBeTa W/WJIM _HAa JAPYIM NpPEeINPHUATHS 32 KOJEKTHBHO
HHBecTHpaHe 1o 4. 38, aja. 1, 1. 5 or 3IKUCAIIKH, BKIIOYUTEIHO B CIy4yauTe Ha BPEMEHHO
CIUpaHe Ha 0OpaTHOTO M3KYIyBaHE, Ce OMpEeIs MO MOCiIeIHaTa [IeHa Ha 00paTHO U3KYITyBaHe,
o0sIBeHa J10 Kpasi Ha JIeHs PEeIX0XKAalll AeHs Ha OlleHKaTa. B ciiydail ue BpeMeHHOTO criupaHe Ha
00paTHOTO M3KYITyBaHE Ha JIAJIOBETE € 3a Mepuo No-abJbr oT 30 THU, cClpaBeIiuBaTa CTOMHOCT
Ha €IMH J5U1 Upe3 Mpujlarane Ha METOJla Ha HeTHaTa 0ajlaHCOBa CTOMHOCT Ha aKTUBUTE CHIIIACHO
5.2 ot IlpaBunara 3a oneHKa Ha OpTQeiiia u onpenensiHe HETHA CTOWHOCT Ha aKTUBUTE.

6.1. CnpaBeyiuBara CTOMHOCT Ha akUMU M J5UI0BE, M3JaBaHU OT OOpCOBO ThpPryBaHU
donnose u apyru 6opoBo TepryBanu npoayktu (ETFs, ETNs u ETCs), BKIIOUHTENHO I47I0BE HA
KOJIEKTUBHM HMHBECTUIIMOHHU cxemu 1o wi. 38, am. 1, 1. 5 or 3AKUCHIIKU, npu xouto
CBHILIECTBYBAT OTpaHUYCHUS 3a MOKYIKa U 00paTHO M3KYITyBaHE 3a OMpeiesieH K1ac MHBECTUTOPU
W/WIM ONpPENICJICH pa3Mep Ha MOpbhYKaTa, U B PE3ylTaT Ha Te3W OorpaHuueHus J[oroBOpHHST
¢dbon/IHBECTUIIMOHHOTO JPYKECTBO HE MOXKE Ja 3aKyld aKIHUWUTE M JSAJI0BETE€ IUPEKTHO OT
U3JIaTeNII U ChOTBETHO JIa TIPEJISBH 32 00paTHO M3KYIYBaHE MPHUTEKABAHUTE OT HETO JISIIOBE, CE
onpeens:

a) Ilo mena Ha 3aTBapsiHe HAa CKJIIOYEHUTE C TAX CIEIKU HAa PETyJHpaHus TMa3ap Ha
(buHAHCOBH MHCTPYMEHTH, Ha KOWTO ce Thprysar asioBere u akuuute Ha ETFs, ETNs u ETCs,
00siBEHa Ype3 cucTemMara 3a ThpProBUs Uiu B OOpCOBUs OIOJIETHH, 3a MOCJIEIHUST PaOOTEH JIeH.

0) [Ipu HEBB3MOKHOHCT J1a ce MpUiIoxku T. a) astoBere U akuuute Ha ETFs, ETNs u ETCs
ce OlIEHABAT IO TMOCJeAHaTa W3YMCIEHAaTa M OO0sSBEHAa OT CHOTBETHUS PETyJHUpaH mas3ap
WHIWKAaTHBHA HETHA CTOMHOCT Ha akTuBHTE Ha eauH 151 (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a c€ MPUJIOKK HAYMHBT Ha OIEHKA 10 MPEIX0HATa TOUKA, KAaKTO
U B Cllydail Ha ciMpaHe Ha oOpaTHO u3kynyBaHe Ha asanosere/akiuure Ha ETFs, ETNs u ETCs 3a
nepuo no-abiasr oT 30 AHM, CHIIUTE C€ OLIEHSIBAT MO MOCTeAHATa OINpejesieHa U O0siBeHa OT
CHOTBETHUS U3JaTell HETHA CTOMHOCT Ha aKTUBUTE HA €IUH JISUT/aKITusl.

6.2. CnpaBemiuBara CTOMHOCT Ha ()MHAHCOBUTE HWHCTPYMEHTH Ha KOJIEKTHUBHAaTa
WHBECTUIIMOHHA CXE€Ma IpPU HEAaKTHBEH Ia3ap Ce OINpeaens, Karo C€ M3MOJI3BaT TEXHHKHU 3a
OIICHSIBAHE, KOMTO BKJIFOUBAT M3IMOJI3BaHE HA IIEHH OT CKOPOIIHU U CIPABEJIMBY MA3apHU CHCIKH
MeX 1y HH(OOPMUPAHH U KeNaelld CTPaHH, CIIPaBKa 3a TeKyIllaTa CIpaBeIjIMBa CTOMHOCT Ha APYT
aKTHB, KOMTO € B 3HAUUTEJIHA CTENEH €KBUBAJICHTEH, U IPYTU OOIIONPHUETH METOIH.

7. CupaBelJINBATA CTOMHOCT HA OBJrapcKy M YYK/IECTPAHHHU 00JIUTANMH, JONYCHATH
A0 WM _ThPIYBAHM HA peryJHpaH Na3ap MJIH _JPYro MsCTO 32 ThproBus B Pemy0Jmka
brnarapus, ce onpeness:

a) TIO IIeHA Ha 3aTBapsHE WJIU JPYT aHAJIIOTMYEH TOKAa3aTell , OMOBECTABAH MyOJUIHO KM
JICHsI Ha OIIEHKAaTa, OT MECTa 3a ThbPrOBUS;

0) cripaBeTMBaTa CTOWHOCT Ha OOJIMTAlUUTE, AOMYCHATH J0 WM ThPTYBaHH Ha MeCTa 3a
THPTOBHUSI, B CITydail 4ye C TSAX HSAMa CKJIIOYEHH CIENKHU B JACHS, KbM KONTO C€ M3BBPILBA OLICHKATA,
ce Oompeess 1o IieHa Ha 3aTBapsiHE WU JIPYT aHAJIOTHYCH MOKAa3aTell, OMOBECTABAH MyOJIMYHO OT
MeCTa 3a ThPTOBUs 3a Hall-Omu3kus eH oT 30-IHEBHUS MEPUO/I, TPEIX0XK A IeHs, KbM KONTO ce
W3BBPIIBA OIEHKATA,;
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B) B ciydauTe, Korato ce ompenens clipaBeIMBaTa CTOMHOCT Ha OOJHMTraIiy, IO KOUTO
IPEJICTOU TUIAll[aHe Ha JIMXBa, U MyOJMKyBaHATa ype3 CUCTeMara 3a ThPTroBUsl WU B OOPCOBUA
OIOJIETMH 1IEHAa Ha CKJIIOYEHM C TAX CHEJIKM WM Ha LIeHa ’KylyBa~ € HETHA, CIpaBeJIMBaTa
CTOWHOCT ce (opmupa, KaTo KbM MyOJMKyBaHATa IieHa c€ MPUOaBU ABLKUMUAT JIMXBEH KYIOH
KbM JlaTaTa Ha H3BbpLIBAHE HA OLEHKAaTa KAaTO HaTpylaHaTa JUXBa CE€ OMNpPENEls, ChIJACHO
[Ipunoxenue 2:

r) AKO HE MO JIa ce OmpeAeNu IieHa 1mo pena Ha 0. ,,a“, ,,0° u ,,B*, KaKTO U 32 OOJIUTAIIHH,
KOUTO HE ce€ ThpryBaT Ha peryjJupaHd Ma3apu - OIEHKaTa ce M3BBbpIIBA 0 METO/Aa Ha
JTUCKOHTHPAHUTE MAPUIHU TTOTOIH.

8. CnpaBe/IMBATA CTOHHOCT HA NIPEeXBbPJIAeMH IbJITOBH IEHHH KHUKA M1 HHCTPYMEHTH
HA NMapUYHHUS NA3ap, A0NYCHATH 10 WJIH ThPIYBAHU HA MeCTa 3a ThProBHs, IPH AKTHBEH
na3ap, B 4y:k0MHa, ce Onpees 10 CIeTHUS HAUuH:

8.1. 3a LleHHU KHUXa, ThPTyBaHHU HA PETyJIMPaHH Ma3apu U IPYTH MeCTa 3a ThPrOBHUS:

a) 10 IOCJIe/IHA [IeHa Ha CKJII0YEHA C TAX CJeJIKa Ha CbOTBETHUS Ia3ap 3a JIeHs, KbM KOWTO ce
U3BBPIIIBA OIICHKATA.

0) mpu HEBB3MOXKHOCT Ja C€ MPWIOKH HAuMHBT 3a OlleHKa no OykBa ,,a”° OLIEHKaTa ce
U3BBPIIBA MO IIE€HA ,,KymyBa~ TMpHU 3aTBapsHE Ha Ma3apa 3a JEHS, KbM KOWTO Ce H3BBHPILIBA
OlIeHKaTa, 00sBEHA B €JICKTPOHHA CHCTEMA 3a IEHOBAa MH(POPMALIKs HAa IEHHU KHUXKA.

B) IpU HEBB3MOXKHOCT Jla C€ NPUIIOKM HAYMHBT 3a OlEeHKa o OykBa ,,0” OIleHKaTa ce
U3BBpIIIBA 10 MOCJEAHA IIEHa Ha CKJII0YEHa C TAX CJelIKa B paMKHUTe Ha nocieanust 30-1HeBeH
NepUo, MPEeaXOoXKIall AeHs, KbM KOHTO C€ U3BBPILIBA OIICHKATA.

r) B CiIy4ail ye 1ieHata Ha OOJMraluM € M34YMClIeHa Ha OCHOBaTa Ha OpPYTHHU LIEHHU, TS ce
U3I0JI3Ba MPSIKO 3a olleHKarta. [Ipu yciaoBue ye 1ieHaTa Ha OOMUralMKuTe € U3YMCIeHa Ha OCHOBATa
Ha HETHU II€HHU, ChOTBETHO ce mpuiara T. 7, 6. ,,B”.

8.2. Ako He MOXe Jla ce Ompelenu IeHa Mo peda Ha Touka 8.1, 0. ,,a” — ,,B”, OllCHKara Ha
[IEHHUTE KHIDKA Ce M3BBPINBA, ChritacHo [Ipuinoxenue 2.

9. CnpaBeIMBaTA CTOWHOCT HA [ePUBATHBHU (PMHAHCOBH MHCTPYMEHTH C 0a30B
AKTHB_IIeHHM KHMKAa, JONYCHATH JI0 WJIM_TBLPrYBAHH HAa (YHKIHOHWPAIIH PEI0OBHO,
NPU3HATH NY0JIUYHO JIOCTHIIHU _peryjaupanu na3apu B Peny6auka bbiarapus ce ompenens
cbriaacHo T. 3. CropaBejjinBaTa CTOMHOCT Ha J€pUBAaTUBHU (PUHAHCOBU MHCTPYMEHTHU ¢ 0a30B
aKTUB IIEHHU KHIDKA, MOMYCHATH 0 WIM ThPTyBaHU Ha (DYHKIHMOHHUPAIIH PEJOBHO, MPHU3HATH U
myOJIMYHO TOCTHIIHU PETYJMpPaHU Ma3apu B Uy>KOMHa ce onpesens 1o peaa Ha T. 8.

10. ITpu HEBB3MOXKHOCT /1a c€ IPUIIOkKU T. 9 pu popMupaHe Ha cripaBeATIUBaTa CTOWHOCT
Ha OIIUH, JOIMYCHATH JI0 WIM ThPTYBaHH Ha PETYJIUpPAaHU Ta3apy WIH APYyTH MECTa 32 ThPrOBUS,
CIpaBe/IMBaTa CTOWHOCT C€ Ompenens Karo ce u3mnoi3Ba moaxoabT Ha Black-Scholes 3a
omnpezensHe Ha 1eHa Ha onuus. MonensT Black-Scholes Tpetupa onenkara Ha onmuu 3a NOKyIKa
(konm omIMH), MOpagu TOoBa (OPMUPAHETO HA CTOMHOCTTAa Ha MyT OMIHUATA e € (YHKIHUS Ha
L[eHaTa Ha KOJI ONIIHS 33 CbOTBETHUS aKTUB MPHU CHIUTE YCIOBUS , chriacHo [Ipunoxxenue 2.

11. CuhnpaBeiiuBaTra _CTOMHOCT HA _J1ePUBATHBHM _()MHAHCOBM _HMHCTPYMEHTH,
ThPIYBAHU HA M3BLHOOPCOBHU MAa3apHu, ce Olpesens Mo IeHa "KymyBa' Ha MapKeT-MeUKbp Npu
3aTBapsiHE Ha Ma3apa B pabOTHHS JeH, MPeAX0KIalll JaTtaTa Ha oleHKaTta. [Ipy HEBB3MOXKHOCT Aa
O0b/Ie TPHIOKEHO MOCOUYEHOTO MPAaBMJIO OICHKaTa ce W3BBbpmBa cropen 1. 13.a.1, 13.a.2 unmm
13.a.3 ot IlpaBumara 3a omeHka Ha moptdeiina U ompeneNnssHe HETHa CTOMHOCT HAa aKTUBUTE,
IIpunoxenue 2.

12. CopaBeJinBaTa CTOHHOCT HA GUHAHCOBU MHCTPYMEHTH JIONYCHATH 10 ThProBUs
Ha 1oBeve eIHO MSCTO 32 TLPIrOBUS, CE ONpeeis M0 IIeHa Ha 3aTBapsiHe Ha Mas3apa B JCHS Ha
OIICHKaTa WJIX JIPYT aHAJIOTHYEH IMOKa3aTell, OMOBECTSBaH MyOJWYHO KBM JIEHS Ha OIeHKaTa OT
MeCTa 3a THPTrOBHs, OT KOHTO 32 CHOTBETHHUS JCH € U3THPryBaH HAW-TOJSIM 00eM MPEXBBPIIIEMHU
[IEHHU KHUXAa U HUHCTPYMEHTH Ha IApUYHUS ma3ap , cbriiacHo [Ipunoxenue 2.
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13. CnipaBe/IlIMBATA CTOMHOCT HA CPOYHUTE U 0e3CPOYHUTE OAHKOBU BJIOTOBE, NAPUTE
Ha _Kaca M _KPATKOCPOYHMTE B3eMaHUsl CE€ Onpenens KbM JEHS, 3a KOHTO C€ OTHacs
MIPEOLICHKATa, KaKTO CIIe/Ba:

a) cpoyHUTe 0AHKOBHU BJIOTOBE - [10 HOMUHATHATAa UM CTOMHOCT U IOJIaraimiaTta ce ChIrilacHO
JIOTOBOpa HATpyIaHa JINXBA;

0) mapure Ha Kaca - 10 HOMUHAJIHA CTOWHOCT;

B) 6e3cpouHHUTE OAHKOBH BJIOTOBE - [10 HOMHUHAJIHA CTOMHOCT;

I) KpaTKOCPOYHUTE B3eMaHMsI 0€3 ONpeNesieH JIMXBEH IMPOLEHT WM JOXOI - IO
cebecToliHOCT;

1) KpaTKOCPOYHUTE B3EMaHUS C OINpeAeNieH JHMXBEH MPOIEHT WIW JOXOI - MO
ce0eCTOMHOCT, YBEJIMUEHA C ToJIaraiaTa ce CbriiacHO JIOrOBOpa HaTpyIaHa JUXBa WA JOXO/.

14, IlocaeaBaima oueHKa HA MHCTPYMEHTUTE HA NAPDUYHMSA 11a3apP, J0NYCHATH 10 MJIH
ThPIYBAHU HA PEryJIMPAH Ma3ap MK APYIro MSCTO 3a ThPrOBHUS CE€ U3BbPLIBA 10 Pe/Ia HA T. 8.
AKO HE MOXeE J1a ce MPUJIOXKU PEeIbT 3a OIEHKAa MO MPEAXOJHOTO H3PEUCHHE, KaKTO U 3a
WHCTPYMEHTHTE HAa MapUYHHs Ta3ap, KOMUTO HE Ce THhPryBaT, OlEHKaTa ce W3BbpIIBAa Ha 0aza
HOMHHAJTHA CTOWHOCT, HaTpyIlaHa JTMXBa M KallMTaJIOBa Mevyanda/3aryda KbM MOMEHTA Ha OIICHKA,
KaTo METOJMKATa 3a TAXHOTO M34UCIsBaHe ce ompenens B [IpaBuiiara 3a ouieHka Ha noptdeiina u
oIpezesisiHe HETHA CTOMHOCT Ha akTuBuTe, [Ipunoxenue 2 .

15. duHAHCOBMTE AKTHWBH, JICHOMHHUDAHW BBB BajyTa, pa3jM4yHa OT €BpO, Ce€
MIPEU3YHCIISIBAT B PAaBHOCTOWHOCTTa MM B €BPO, KaTO C€ M3MON3BAaT peEepPCHTHHUTE BATyTHH
KypcOBe Ha €BPOTO KbM UY>KJIECTPaHHUTE BallyTH, MyOJIHUKYBaHU OT bhirapckara HaponHa OaHka
Ha HEeWHaTa MHTEPHET CTPAHMUIIA, BAJIUHU 3a JICHs, 32 KOMTO C€ OTHACS OlLICHKAaTa.

(5) CroiiHocTTa Ha TacHMBUTE € paBHAa Ha cymara OT OaJaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHHUTE U JBJITOCPOYHHUTE 3aIBHKCHUS 10 OanaHca. 3a1bKeHUsATa, IEHOMUHUPAHU BHB
BaJIyTa, Ce U3YUCIIABAT MO LIEHTPANHUS Kypc Ha beiarapcka HaponHa 6aHka, BaluAeH 3a JCHS, 3a
KOMTO C€ OTHACS OILICHKAaTa.

(6) Hernara croifHoct Ha akTtuBuUTe Ha JloroBopHuss @OHI ce H3UMCISABA, KAaTO OT
CTOMHOCTTA Ha BCHUKHU aKTHUBH, OIIEHEHH 110 pefa Ha [IpaBuiaTa 3a orieHKa, ce U3BaJM CTOMHOCTTA
Ha BCUYKH MMAaCUBH, U3YUCIIEHA ChIJIACHO aj. 5.

(7) Hernara cTOWHOCT Ha aKTHBUTE Ha €IWH [ € paBHA Ha HETHATa CTOWHOCT Ha
aktuBute Ha JloroBopaust DoHA, U3UKCIEHA CHITIACHO MPEAXOAHUTE pasnopeadu, pa3jieneHa Ha
Opos Ha nsoBeTe Ha DoHA B OOPBIIEHHE KBbM MOMEHTA Ha TOBA ONPEIEIIsSHE.

(8) Bceku paboten aeH YmpasisaBamioTo JpyskecTBo o0sBsiBa, B eBpo, HCA Ha equn s,
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha 0OpaTHO M3KyIyBaHe Ha jsioBeTre Ha JloroBopuust Goun u
Iy myOnvKyBa Ha ocoueHute B [IpaBunara 3a onenka Ha HCA mecra.

(9) Ilpu HECHOTBETCTBHME HA TOPHUTE AJTMHEW C TMOCJEIBAIIA MTPOMEHH B HOPMATHBHUTE
aKTOBE, Kacaellld OINpEAENIIHETO Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus ®doHp, ce
npuwiaraT HOBUTE HOPMATHBHH pasnopeadu OT BIM3aHETO UM B cuja. B Te3um ciyyam
VnpasnsBamoto JpyxectBo npusexaa [IpaBuiara Ha @oHga B ChbOTBETCTBUE C HOPMATUBHUTE
MIPOMEHH B Hal-KpaTKUsI pa3yMEH CPOK.

[Ipu ochIiecTBsIBaHEe HA IEHHOCTTA MO poAakOa M 0OpaTHO U3KYITyBaHe Y PaBIsSBaAIIOTO
HpyxecTBo:

- OCHTYpsiBa, BKIIOYHTEIHO Ype3 CKIIOYBaHE Ha JOroBop ¢ OaHka uiu (UHAHCOBA
MHCTUTYLUS, TIOJI3BaHEe Ha Mpexa oT oducu (“rumera’), KbAETO c€ MpHUeMaT MOPBUKHUTE 3a
npoaaxk0a U oOpaTHO M3KYITyBaHE Ha JIAJIOBE M CE OCBHIIECTBSIBAT KOHTAKTUTE C MPUTEKATEIUTE
Ha Js1oBe Ha JloroBopHust DOHT, KAKTO M OCUTYPSIBA YCIOBHUSA 3a IPUEMaHE U NMpHUeMa MOPbUKUTE
BCEKH pabOTeH JIeH;

- OTKpHBA KbM CBOATA cMeTKa B LleHTpamHus neno3urap moJACMETKH Ha IPUTEKATEITUTE Ha
Jsutose ot JloroBopaust @oHx;
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- IpUeMa OT MHBECTHUTOPUTE BCEKU PaOOTEH JEH MOPBUYKH C HOPMATHUBHO OMPENEICHOTO
ChAbPKaHUE 32 MOKYTKa U 00paTHO M3KyIlyBaHe Ha JsuioBe oT JlorosopHus ®oup;

- Bceku paboreH naeH mnpenoctaBs Ha llenTpamuus Jlemo3wrap CHIIacCHO HETOBUS
[TpaBunnuk uHbOpManusaTa, HEOOXOAMMa 3a CEThIMEHTa Ha CKJIIOYEHHTE CHEIKU C
MPOJaICHN/U3KyieHn o0patHo asutoBe oT JloroBopuus DoHT;

- Bceku paboteH aeH 10 10:00 vaca m3npamia Ha bankara Jlemo3uTap, n3uucieHara HeTHA
CTOMHOCT HA aKTUBUTE, HETHA CTOMHOCT HAa aKTHUBUTE HA €UH JIsJI, EMHCUOHHA CTOMHOCT U IIeHa
Ha 00paTHO M3KymyBaHe Ha JsioBere oT JloroBopuus PoHA, KaKTO M LsiaTa uHpoOpManus 3a
OTPECITHETO WM, BKIIOUUTEIHO Oposi HAa MPOJAJCHUTE W OOPAaTHO W3KYIEHHU [SJIOBE C
MPUKITIOYUIT CETHIMEHT;

- pasriexaa He3a0aBHO BCUYKU H3SBJICHHS, CTAaHOBUINA W TPENOpHKM HAa baHkara
Jleno3urtap, HanpaBeHU WU JAaJICHU MPU OCHIIECTBSIBAHE HA HEHHUTE KOHTPOJIHU (PYHKIIHNH;

- BceKH pabOTeH JIeH OCUETOBO/IIBa BCUUKU M3BBPIIEHH 3a cMeTka Ha JloroBopuus ®ouHx
CIICJIKU U OTIepalluu;

- U3BBPIIBA BCUYKHU JIPYTU NMPaBHU U (HAKTUUYECKU JIEHCTBUS MO Mpojaaxodara u oOpaTHOTO
M3KyIlyBaHE ChIJIACHO JIEHCTBAIIOTO 3aKOHOAATENCTBO, Te3u [IpaBuna u IIpocnekra Ha @onpa.

YnpasnsaBaioro J[py>kecTBo € JIbKHO:

- Jla TIoJIy4aBa IUIalllaHusl OT MHBECTUTOPH 3a Mpoaak0a Ha asuioBe Ha JloroBopHust @oHa caMo 1o
OaHKOBaTa CMeTKa, CIIEIMAHO OTKpUTa 3a Ta3u I1ien B bankara [lemo3uTap, 10 Kpas Ha
cienBaius paboTeH JIEH;

- 1a U3BBPILBA CIEIKUTE MO Mpoaaxkda Ha AsuioBe Ha [JoroBopHust @oHI B CPOK 10 CEAEM
JHU OT JIaTara Ha MojaBaHEe Ha MOpBHYKaATa, U Ja U3BBPILIBA CACIKUTE 10 0OpPAaTHO M3KYIlyBaHE Ha
nsiioBe Ha DoHAA B CPOK 10 JIeCeT JIHU OT JjaTaTa Ha MOoJaBaHe Ha MOPBHUYKATa;

- Jla U3BBPILIBA MOKYIKaTa Ha AsioBe Ha PoHja npu nopbuka noganeHa a0 16:00 4 no
I'bpBaTa EMUCHOHHA CTOMHOCT, 00SIBEHA CIie/1 JIeHs, B KOWTO MOpbhUKaTa € Mmoja/ieHa, a 00paTHOTO
M3KYIlyBaHEe MpU Nopbuka nopajaeHa a0 16:00 4 — nmo nbppBara 1eHa Ha OOpaTHO M3KYITyBaHE,
o0siBeHa cieq NIeHs, B KOWTO MOphYKaTa € mojaaeHa; [loppuku 3a MOKyNKa HIM OOpaTHO
W3KyIyBaHe Ha JsuioBe, nmoganenu cien 16:00 gaca, ce M3MBJIHIBAT CHOTBETHO MO €EMUCHOHHATA
CTOMHOCT WJIU TIO 1IeHa Ha 00paTHO M3KYIyBaHE 3a BTOPHs paOOTEH JEH, CIe/Ball] ICHS, B KOHUTO €
HaIpaBeHO MUCMEHOTO UCKaHE;

2.14.2. Undopmanusi 0OTHOCHO TAKCHTE, CBbP3aHHU C NMPOAAXK0ATA UM EeMUTHPAHETO H
00paTHOTO M3KYNyBaHe WM NOTracsiBaHETO Ha JAsJIOBeTe

ToBa ca pa3xoau, KOUTO ce 3amjiamar JUPEKTHO OT WHBECTUTOPUTE/NPUTEKATETUTE HA
JSUUIOBE W Ca €IWH OT HAKOJKOTO OCHOBHH (haKkTopa, KOMTO T€ CJe/Ba Jia TNPEIEHAT, KOraTo
WHBECTUPAT B J5JI0BE Ha IOTOBOPHU (HOHIOBE.

VYnpasnsBamoro JpyxkecTBo HsAMa Ja BKIKOYBA B €MHUCHOHHATa CTOMHOCT Ha 3aKylyBaHHUTE
JSI0BE Ha/l0aBKa C 1€ MOKpPUBaHe pa3XxoAuTe Mo Mpoaaxkdara. EMucnoHHaTa CTOWHOCT Ha €UH
J4J1 € paBHA Ha HETHATA CTOMHOCT Ha aKTUBHUTE Ha CAUH IOsJ1.

[Tputexxarenure Ha asuoBe Ha LIKD Jluaep mie 3amnatar pa3sxoau mpH MOCIEABAIIOTO UM
00paTHO u3KyImyBaHe B pa3mep Ha 0.5% (HyJa 15710 U MeT JeCETH Ha CTO) OT HETHaTa CTOMHOCT Ha
AKTUBUTE HA €JIUH JsU, C 11eJ1 MTOKPUBaHEe Ha Pa3X0oIUTe M0 0OPaTHOTO U3KYITyBaHe.

[Tpu BBBeXkKIaHE, CHOTBETHO MPOMSHA HA pa3Mepa Ha pa3xouTe 3a u3AaBaHe (Mmpoaaxoa),
KaKTO W TpH NpOMSHA Ha pa3Mepa Ha pa3xoAuTe 3a OOpaTHO HU3KYITyBaHE Ha JsUIOBETE Ha
HoroBopuust @ona, YnpapisBamoro pyxkecTBO yBeqOMsBa MPUTEKATEIUTE Ha JIAJIOBE, 4Upe3
chOOIlleHWe Ha WHTEPHET CTpaHWIlaTa Ha YmpaBiusBamoro JlpyxecTBo, He3a0aBHO cref
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0I00peHNeTO Ha MpOMEHHUTe B mpaBuiata Ha JloroBopHuss POHI, HO HE MO-KBCHO OT JCHS,
cle[Ball y3HaBaHETO Ha 0J00PEHUETO.

2.14.3. HaunHu, MeCTAa M 4€CTOTA HA My0JHMKYBaHe HA eMUCHOHHATA I€HA M L[eHATa Ha
00paTHO U3KYNyBaHe

Jlo kpas Ha paOOTHHS JI€H, B KOWTO C€ W3BBPIIBA H3YUCIISIBAHETO HA E€MHCHOHHATA
CTOMHOCT M IIEHaTa Ha 00paTHO M3KyIyBaHe Ha JsutoBeTe Ha DoHaa, YnpasisaBamoTo JpyxecTBo
00sBsIBa TE€3M JAHHU:

- Ha BCHUYKM “‘THIIETa’, HA KOUTO C€ MpUEeMaT MOPBUYKUTE 3a Mpojaxkba u 0OpaTHO
M3KyIyBaHE Ha JISJIOBE U CE€ OCBHILECTBSIBAT KOHTAKTUTE C UMHBECTUTOPUTE U MPUTEXKATEIUTE HA
nsoBe BbB DOHA;

- Ha MHTEPHET CTpaHMIaTa Ha YTpaBisaBanioTo JpyxecTBo - www.ccbam.bg ;
- Ha UHTepHeT cTpaHuuara Ha Musectop BI' - www.investor.bg .
- Ha WHTEpHeT CcTpaHuuara Ha bbarapcka Acouumanus Ha YnpasisBamuTe JlpykecTBa

(BAY ) - www.baud.bg

O0600611eHa nHGOpPMAITUS 32 EMUCHOHHUTE CTOWHOCTH U IICHH Ha 00paTHO M3KYITyBaHE ce
npenocraBs Ha Komucusita equH mbT MeceuHo 1o pena Ha wi. 77, ait. 1 ot Hapen6a Ne 44 u ce
OTIOBECTSIBAT HA MHTEPHET CTPAHUIIATA HA JPY)KECTBOTO. 3aIBJKEHUETO CE U3ITBIHSABA B CPOK TPH
pabOTHH THU CYMTAHO OT Kpas Ha CbOTBETHHS OTUYETECH TIEPHOI.

2.15.Undopmauus OTHOCHO  Ha4YWHA, pasMepa U H3YUCIABAHETO  Ha
BB3HAIPAXKIEHUETO, IIATHMO OT JAOroBOpHUS (oHA HaA YNpPaBIAABAILIOTO [PY:KeCTBO,
AENO3UTAPA MJIM TPEeTH JHIA, KAKTO U Bb3CTAHOBABAHETO HA Pa3XxoAuUTe OT J0rOBOPHMS
(poHx HA yNIPaBIABALIOTO APYHKECTBO, AeMO3UTAPH HUJIH TPETH JIHLA

I'oguuHyu onepaTuBHYU Pa3sxoau

Te3n pasxoau ce npucnaaar ot aktusure Ha [IKDb Jluxep m Taka KOCBEHO ce mmoemMar OT
BCUYKM IPUTEKATEIU Ha JIsioBe. Te ca BTOpUS KOMIIOHEHT pa3XOAu, KOUTO WHBECTUTOPUTE
cienBa Ja UMat mpeaBui, nHBectupaiku B JloroBopuust @ona. B gonHaTa Tabnuia ca moco4eHu
MaKCUMaJHUTE ToAuIIHU onepatuBHU pazxoau Ha LIKDB Jlunpep, kato mpoumeHT OT roauuiHaTa
CpellHa HETHAa CTOMHOCT HAa HErOBUTE AaKTHBH, TaKa KAakKTO TE3M Pa3XxOJM ca IUIAaHUPAHU OT
Yupasnsasawmoro pyxecTBo:

T'oouwnu onepamuenu pasxoou na onoa Kamo % om coouwmnama
cpeona HCA na @omnoa
Bb3narpaxxaenue 3a ynpaBisiBaioTo APYKECTBO  eeeeeveeereveennnnnn. 3.00 % (a)
Jpyru omepaTUBHU PasXold e 1o 1.00 % (6)
OO1110 OMEPATUBHM PA3XOTU e 10 4.00 %
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Ot akTuBUTE HA JOroBOpHHUS (OHI, HE c€ U3IUIAMAT [O0J HUKakBa Qopma
BB3HArPaXIACHUS, CTUMYJIM, OOHyCcH W Apyru ooOsiaru Ha uineHoBe Ha CJ[ u cimyxurenn Ha Y]]
»LUKB Acerc MeHUKMBHT .

[Tonutukara 3a omnpenensHe Ha Bb3Harpaxaenusta Ha Y/ ,,[IKb Acerc MenumxMbHT
EAJl e nocTeiHa HA MHTEPHET CTpaHUIATa Ha Jpyx)ecTBoro www.ccbam.bg. V]I ,,IIKb Acertc
MennmpxmbHT EAJL nexnapupa, ue konue Ha [lonuTukara 3a onpeensHe Ha Bb3HArPaXKACHUATA
e Ob/Ie MPEeIOCTABeHO Ha XapTHEH HOCHUTEN Oe3IIaTHO MPH MMOMCKBAHE.

(a) Cwrmacuo IlpaBumara wa Kb Jlumep, YmnpasnsBamoro JpyKecTBO MOXke 1a ce
OTKa)Ke OT YacT OT OCOYEHOTO Bh3HATPAXKICHHE.

(6) B “/Ipyru omepaTUBHH pa3Xxo[u”’ c€ BKIIOYCHH OCHOBHH ONEPATHBHHU Pa3XOJH KaTo:
Bb3HarpaxjeHue Ha bankara Jlemo3uTap; Bb3HArpaKJIeHUsT M TAKCH Ha HUHBECTUIMOHHUTE
nocpeanunu, Oanku, bopcara u LleHTpanHus nemo3uTap, W APYTU NOA0OHH, CBBP3aHU C
MHBECTHpaHe Ha akTuBUTE HA JloroBopHusi ®oHA; Bb3HArPaXXJACHUETO HA OJUTOPUTE 3a 3aBEpKa
Ha roauimHus GuHaHcoB oTder Ha JloroBopuus DOHI, pa3xoauTe 3a pekiiaMa U MapKETHHI Ha
®oHJa, 32 KOHTAKTH C UHBECTUTOPHUTE, TEKYIIUTE TAKCH 32 HAJ30D, WICHCTBO U JPYTH MOJAO0HU
Ha Komucusara, bopcara u LlenTpannust neno3urap v Ipyrd IbPKaBHU OPTaHU U WHCTUTYIIUH,
CBBp3aHU C JerHocTTa HAa @OoHMa; Ipyru paszxoau, nocouyeHu B IIpaBunara na ®onga 3a Herosa
CMETKa, ChJICOHN W JIPYTH Pa3XOAH, CBBbP3aHU ChC 3aIMTAa WHTEPECUTE HA TPUTEKATECIUTE HA
nsnose B JloroBopHus POHJ, KaKTO W APYTHM U3BBHPEIHU Pa3XOIH, CBBP3aHU C JIEHHOCTTA Ha
donpa.

Jdannu 3a oneparuBHHUTE pa3xoau Ha Jorosopaus ®oHx

B rabnumara ca mpencTaBeHM pa3XxoAMTE 3a YIpaBlieHHWE Ha JEWHOCTTA (OMEepaTUBHUTE
pasxoaun) va LIKbB JIunep.

Pa3xonu cBpp3aHu ¢ AEMHOCTTA 2024 r.
Cyma B [IpoueHTHO crpsiMO
EUR /BGN CpellHa HETHA
OanaHcoBa CTOMHOCT
Ha aKTUBHTE
Bo3narpaxaenue 3a Y] EUR 466 979/ BGN 913 331 2.98%
Bb3HarpaxxaeHue 3a 1eno3uTapHu
YCIIyTH EUR 11 469 / BGN 22 432 0.074%
Jpyru agMUHUCTPATUBHU PAa3Xoau EUR 5939/BGN 11 615 0.04%
Jlpyru pUHAHCOBH Pa3XxoJu EUR 370/ BGN 723 0.00%
Pasxoau 3a Teprosus ¢ LIK EUR 489 / BGN 957 0,01%
O0ma cyma EUR 485 246 / BGN 949 058 3.10%

Ot akTtuBUTE Ha JOroBOpHHs (OHA, HE Cc€ Wu3IJIAlmaT TOoJ HUKakBa ¢opma
BB3HATPAKICHUSI, CTUMYIH, OOHYCH M Ipyru obmaru Ha wieHoBe Ha CJl u cuyxwurenu Ha Y]]
,.LIKb Acerc MeHnIXMBHT.

IlonnTukara 3a onpenensHe Ha Bb3HarpaxaeHusara Ha Y /[ ,,lIIKb Acerc MeHMIKMBHT
EAJl e nocteliHa Ha MHTEPHET CTpaHHUIIATa Ha JApykecTtBotro www.ccbam.bg. V]I ,,IIKb Acerc
MennmxmbpaT EAJ] nexnapupa, ue konue Ha [lonuTrkaTa 3a onpenesnsHe Ha Bb3HArpaKIeHUATA
nie Ob/ie MPeI0CTaBeHO Ha XapTUEH HOCUTEN Oe3IIaTHO MPH MOUCKBAHE.

‘ 1113 rp. Codus, 6ya. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccban

43


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

a

Acerc MeHnag)KMBHT
" [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

2.16. Unpopmanus otHocHO [osmuTrKaTa 3a 00e3ne4eHUSITA U PENHBECTUPAHETO HA
Napu4yHUTe 00e3nevYeHus

YO ,UKb Acerc MenuwmxmbHT EAJl mnpuema m mpumara Ilonutuka 3a oOesneueHue u
pEHHBECTHpAHE Ha MapUYHO 00E3MeYeHHE C 1Ie) perjaMeHTHpaHe pesia 3a olpeiessiHe Ha pa3Mepa
Ha H3MCKBAHOTO O0O€3MEYEeHHE INPHU H3IMOJI3BAHE HA TEXHUKU 32 €(EKTHUBHO YIpaBICHHE Ha
noprdeiina Ha (QoHIa M CKIIOYBAHE HA CHEIKH C HM3BBHOOPCOBO THPryBaHU JEPUBATHBHU
MHCTPYMEHTH, KaKTO U MOCJEIBAIIOTO CJe/IeHEe M YIPaBICHHE Ha CTOMHOCTTA Ha 00€311EYEeHUETO.
Bceuukn aktuBm, nonydenn ot J® ,IKb Jlugep® B pe3ynaraT Ha H3MOI3BaHE HA TEXHHUKU 32
e(eKTUBHO yNpaBJICHUE HA TIOPTQEiiia, ce pa3riiexaar Karo 00e3rneueHue.

Onenkara Ha ob6e3neyeHusta, noaydenu ot Jd ,,IIKb Jlugep* B pesynrar Ha u3Moja3BaHe Ha
TEXHUKHU 32 €(EeKTUBHO yIpaBlieHWE Ha MOpTQeilia, KaKTO U Ha TIXHOTO PEUHBECTUPAHE, CE
M3BBPIIBAT OT Ciyxutenute Ha Otnen ,,AHalIu3 U yIpaBJICHUE HA PUCKA™.

IIpu m3uucnsaBanero Ha mparoere nmo wi. 45 u 46 3AKUCHAIIKHM ce BkirouBa pucKoBara
excriozunus Ha JI® ,,IIKB Jlunep* kbM HacpeliHa cTpaHa B pe3yJTaT Ha CAEIKH C U3BbHOOPCOBO
THPryBaHU [I€PUBATHUBHH MHCTPYMEHTH M TEXHHKHU 32 €(QEKTUBHO YIpaBlIEHHUE Ha MOPT( Eii.
Otnen ,,AHanu3 W yNOpaBlIeHHE Ha PHUCKA™ CbC CHACUCTBHETO HA OTACH ,,YTNpaBICHUE Ha
nopThein U KOJIEKTUBHH WHBECTUIIMOHHU CXEMHU' CJIEU 3a CIIa3BAaHETO HA OTPAaHUYCHUSTA B
noptdeiina na JJ® ,,lIIKb Jlunep®.

B cnyuait, ve JJ® ,,lIIKb Jlugep™ nmonmyuaBa obe3nedeHue 3a He mo-mManko oT 30 Ha cTO OT
CBOMTE aKTUBH, YIPaBISABAILOTO JIPYKECTBO € JUIBXKHO Ja pa3padoTu U Ja mpujara MojauTHKa,
KOATO J]a TapaHTHpa U3BBPILIBAHE HA CTPEC-TECTOBETE MPYU HOPMAIHU U IPU U3BBHPEIHU YCIOBUS
Ha JIMKBUJHOCT, Taka Y€ Ja C€ JaJe Bb3MOXKHOCT Jla ce oueHu JIMKBUAHUA puck BB D , Kb
Jlunep®, cBBp3aH ¢ 00€3MeUEeHUETO.

B cayuaute, koraro ot umero u 3a cmetka Ha JI® ,,IIKb JIlugep* ce u3BbpIBAT CHACIKH C
U3BBHOOPCOBU (DMHAHCOBHM JEPUBATH M CE U3IMOJI3BAT TEXHUKH 3a €(PEKTUBHO YIMpaBICHHE Ha
noptdeiina, BCIKo oOe3ledeHre, U3IM0JI3BAaHO 3a HamalliBaHE Ha PUCKOBATa EKCIO3MIMS KbM
HacpellHaTa CTpaHa, o BCSIKO BpEME OTTrOBaps Ha CIIEIHUTE KPUTEPUU:

1. AMKBUHOCT- BCSIKO 0O€3MeUeHre, KOETO He € MOJIyYeHO B Mapu4YHM CPE/ICTBA, CIIEBA Aa
MMa BHUCOKA JUKBUIHOCT U Ja C€ ThPryBa Ha PEryJHpaH Ma3ap WIM B MHOTOCTPAHHA CUCTEMaA 3a
THProBUS C MPO3pPavyHO OINpE/essTHE Ha LIEHUTEe, Taka 4e Jla MOXKe J1a ObJie mpojaseHo Obp30 Ha
1eHa, OJM3Ka 10 OCTOMHOCTSIBAHETO Mpeau Mpojax0ara; MOMyd4eHOTO oOe3leueHue cieqaBa Aa
oTroBaps Ha u3nckBanusaTa Ha wi. 49 3[IKUCAIKU;

2. OlIEHSIBaHE - MOJIYYEHOTO oOe3meueHue clieiBa 1a Ob/ie OIEHSIBaHO Hali-Mallko €MH BT
Ha JIeH ¥ aKTHBH, MOKa3Ballld rojiiMa U3MEHUYMBOCT Ha Li€HaTa, HE ClIe[iBa J]a c€ IpHeMar KaTo
o0e3meueHune, OCBEH aKo He ca MPeIBUJICHHU JOCTAThbUYHO KOHCEPBATHUBHU PaBHUIIA HA €BEHTYaIHU
3aryou;

3. KauecTBO HAa EeMUTEHTA- MOJIY4YEHOTO 0Oe3MeUeHHe ClIe/iBa J]a € C BUCOKO KauecTBO;

4. xopenanusi- 00€3MEUYEHUETO, TOJYYEHO OT KOJIEKTUBHATa WHBECTHUIMOHHA CXEMa,
cienBa na Obae U3AaeHO OT CyOeKT, KOMTO € He3aBHCUM OT KOHTPAareHTa M OT KOWTO ce O4YaKBa
Jla HE MPOSIBU CUJTHA 3aBUCUMOCT OT Pe3yJITaTUTE OT IEHHOCTTa HA KOHTPAreHTa;

5. nuBepcu¢ukanmus Ha  0o0e3leYeHHeTo-  O0e3MeYeHHeTo cieABa JAa  Obie
TUBEpCU(DHUIIMPAHO TIO OTHOIICHHWE Ha IbpPKaBW, TMa3apu W E€MUTEHTH, KaTO PUCKBT 3a JaJieH
eMuTeHT He Haaxebpas 20 % oT HeTHaTa CTOMHOCT HAa aKTHUBUTE Ha KOJEKTHBHATa
WHBECTHIIMOHHA CXEMa;

6. pUCKOBETE, CBbP3aHU C YNPABICHUETO Ha 00€3MEeYeHNEeTO- Te3H PUCKOBE ClIeBa Jia ca
UACHTU(PUIIMPAHH, YIPABISBaHU U CMEKYEHU MTOCPEACTBOM MpoIieca 3a yIpaBJIeHUE Ha PUCKa;
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7. Ipu TPEXBBPIISHE HA JSUI MOJYYEHOTO OOe3MeueHHe ce ABPKU OT JCMO3UTaps Ha
KOJICKTUBHATa MHBECTULIMOHHA CXEMa,

8. KOJIEKTMBHAaTa MHBECTULIMOHHA CX€Ma MOXE Ja NPUCTHIM KbM H3IBIHEHUE BBPXY
MOJy4eHOTO oOO0e3leyeHre IO BCSIKO BpeMe Oe3 MO030BaBaHE Ha HacpellHaTta CTpaHa WId
0J100peHue OT Hes;

9. HemapuyHOTO 0Oe3MeUeHne HE MOXKE J1a Ce MPO/IaBa, PEUHBECTUPA UJIH 3aJ1ara;

10. mapuyHOTO 0OE3MIEUeHNEe MOXKE caMo Jia Obe:

a) BJIOXKEHO Ha JIeNO3uT B June 1o 4wi. 38, ai. 1, T. 6 3SAKUCIAIIKH,;

0) MTHBECTUPAHO BHB BUCOKOKAYECTBEHH IbPKABHU (DUHAHCOBU HHCTPYMEHTH;

B) M3IIOJI3BAHO 3a IEJIUTE Ha OOpaTHH PEno CAENKU, IPU YCIOBHE Y€ CIECIKUTE ca C

KPEIUTHU MHCTUTYLUH, KOMTO ca OOEKT Ha MpyACHLHUAIEH Haa3op, U 4e JloroBopHus

dboHI MOXKE MO BCSIKO BpeMe Ja MOJydd OOpaTHO MbJHATa MapuyHa CyMa 3aeqHO C

IBIKUMUTE JINXBU;

') THBECTUPAHO B KPATKOCPOYHU (DOHIOBE HA MAPHYHHUS Ma3ap.

[Tapuunoto oOesneuyenne mo T. 10 ce MHBecTHpa, KaTo ce CHa3BaT NPHUHIMIINATE 3a
JTUBEPCUPHUKAINS, TPUIOKUMHU KbM HENAPUIHOTO 00E3TECUCHHE;

[Tapuunoto oGesneuenue mo 1. 10, 0. ,,a* ce WHBecTHpa camMoO B OAHKH, 3a KOUTO HE €
Haymie uHpopMalms, 4e Ipe3 MOCIeTHUTEe 3 KaJeHIApHU TOAWHHU C€ € Hajaraja JIMKBHIHA
MOJIKperna OT CTpaHa Ha MECTHUTE UM IIPaBUTEJICTBA.

JA® ,,IUKb Jlupep* moke na HaJABUIIM OTpaHUYCHUSTA 3a OuUBEpcUUKanug 1Mo T. 5 B
ciliydaif, ako O0Oe3MEeYeHHETO € B pa3IU4YHU NPEXBBPIUMH (PUHAHCOBU HMHCTPYMEHTUU
MHCTPYMEHTH Ha Mapu4HMs Ha3ap, U3/1aJ€HU OT HAKOEe OT Juuara mo 4i. 38, ain. 1, 1. 9, Oyksa "a"
S3AKMUCIIIKHY npu cna3Bane Ha u3MckBanusTa o wi. 47, ain. 4 3AKUCAITKN.

J@ ,IIKB JIunep* Moxe ma npuema kato odesneueHrne (rUHaAHCOBU aKTUBH, HAAXBBPIISAIIN
20 Ha cTO OT HETHATa CTOMHOCT Ha aKTUBHUTE MY, KOraTo T€ Ca U3/aJ€HHU OT HIKOS OT AbP>KaBUTE
wieHkn Ha EC, KakTo M Ha BCHYKU PErMOHAIHM WJIM MECTHUTE OpPraHdu B CTPAHUTE UJICHKH,
EMUTHUPAIIN WU TapaHTUpaIy (UHAHCOBU MHCTPYMEHTH.

JA®D JIKB Jlugep*™ moxe na npuema karo o0e3neyeHre GUHAHCOBU aKTUBU HAJAXBBPJIAILU
20 Ha cTO OT HETHaTa CTOMHOCT Ha AaKTUBUTE CH, WHCTPYMEHTH, H3JaJICHU OT IyOJIMYHHUTE
MEXyHapOJHU OPraHMU3AllMU C MHBECTHIIMOHEH KPEAUTEH PEUTHMHI Ha MOHE €/lHa OT I'OJIEeMHTE
Tpu pedTuHroBm arenuuu — Standard & Poors, Fitch nin Moody’s.

B cnyuaii, uve ® ,,JIIKb Jlugep* npunodue nmapuunoto obdesneuenue, Y/ ,J[IKb Acerc
MeHuDKMBHT®, oTzeN ,,YTIpaBieHue Ha NOpPTQeNan U KOJIEKTHBHU MHBECTHLIMOHHU CXEMH™ ce
pasnoperia ¢ Hero CbIiIacHO MHBECTUIIMOHHATA cTparerus, 3ajoxeHa B [Ipocnexra u [IpaBunara
Ha J1® ,,IIKDB JIunep*.

2.17. Uudopmanus otHocHO [lonmuTnkara 3a npeaBHKIAHEe HA €BEHTYAJHHU 3aryoH OT
AKTHBM MOJIYYEeHU KATO oOe3neyeHmne
VI ,JUKb Acerc MennmxmbHT EAJl mpuema m mnpuiara [lomuTuka 3a mpeaBukaaHe Ha
€BEHTYaJIHU 3aryOu OT aKTHUBH, MOJTYYEHHU KaTO 00e3NeUCHHE.

Onenkara Ha oOe3meueHusita, npeau na Owpaar nomydeHu ot D Kb Jlugep* mpu
W3IMOJI3BaHE HA TEXHHUKHU 3a €EKTHBHO yIpaBlieHUE Ha moprdeiiya, KakTo U MepuoaAnYHATa UM
MPEOLICHKA, CE€ HW3BBPIIBAT OT ciyxkurenure Ha Otaen ,,AHalM3 U yOpaBlIeHHE Ha pucka'.
[TazapHata cToifHOCT Ha oOe3MeueHusiTa Ce€ KOpPUTHpa CHIIACHO pa3pabOTEeHUTE TEXHUYECKU
ctanaapTy no wi.l1, 1.15 na Pernament 648/2012 na EBponetickus [TapnamenT u Ha CbBeTa U 10
dbopmynara:

C o3 =C naz.* (1 - 3 a3 — 3 Ban)

KBJETO:

C 0BE3I1. - KOpUTHPaHa CTOMHOCT Ha 0OE3MEUEHHETO;
C na3. - mazapHa CTOMHOCT Ha 00€3MeYeHUETO;
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3 oBE3M. - 3ary0a Ha 00e3neueHneTo, ChriaacHo Tadmumm 1 u 2 ;
3 BaJL - 3ary0a Ha 00e3MeueHUeTO OT BaJlyTHU HECHOTBETCTBUS — §%.

Tabmuna 1 Kpatkocpounu ¢hbuHaAHCOBH HHCTPYMEHTH

Crenen Ha
KPEJUTHO Ka4eCTBO

3aryOu npu TbITOBU LIEHHU
KHWKA, u3a1a/ienu ot LlenTtpanau
Oanku 1 ipaButerncTea Ha EC B

3aryou npu JIroBu (PMHAHCOBU
WHCTPYMEHTH, U3/I/ICHU OT
KpemutHu HHCTUTYIIMU HA

(%) crpanu ot EC, kouto ca 06eKxT
1 0.5 1
2-3 WJIN MO-HUCKO 1 2

Tabmuna 2 JIsarocpounu (rHAHCOBU HHCTPYMEHTH

Crenen Ha |Cpok 110 3aryOu npu JbIrOBU 3aryOu 1pu ABJITOBU (PUHAHCOBH
KPEIUTHO  |MAJIeXK B LICHHU KHIDKA, U3/IQJICHN |  WHCTPYMEHTH, U3/1a/ICHU OT
Ka4ecTBO TO/IMHU ot LlenTpannu 6aHku 1 Kpenutau nHCTHTYIIMM HA

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

AKIIMU OT TJIaBHUTE WHJCKCH Ha cTpaHuTe oT EC u oOnuranuu, KOHBYPTUPYEMHU B aKIIUH
OT IJIaBHUTE UHJAEKCH, UMaT 3 ope3. = 15 %.

JlsnoBe Ha moroBopHU (DOHI0BE UMAT 3 OBE3MN. PaBHA HA CpeHAaTa IMpeTerjecHa CTOMHOCT Ha
3 OBE3M. HA IIEHHUTE KHIDKA, B KOUTO (hOH/A € MHBECTUPAJL.

[Tapuunure o6e3neuenust umat 3 opesn. = 0 %.

[Ipu nmpoBekIaHETO Ha CTPEC-TECTOBE, U3BBLPIIEHU B ChOTBETCTBHE C ui. 48a, an. 5 oT
Hapen6a Ne 44, pesynraTtuTe OT TAX C€ B3eMaT MPEIBHJ MPU MPEABIKIAHETO HA €BEHTYATHHUTE
3aryOH OT MOJTY4E€HOTO 00€3NeUeHHE.

V] ,,JIKb Acerc MenuikMbHT EAJ] ipaBu U clieAHUTE JTOMBIHUTE MPEOICHKH, 3a Ja MPEeABUIN
BB3MOKHHUTE €BEHTYAJIHU 3aryOr Ha 00e3IeueHUsTA.

IIpeasBmkaaHe Ha eBEHTYAJIHU 3aryou mpu mapuyHu ode3medeHus mo wi. 48a, an. 3, 1. 10
ot Hapenioa Ne 44

OrneHkaTa Ha €BEHTYAITHUTE 3aryOH 110 JISTIO3UTH B €BPO C€ U3BBPIIBA KATO HOMUHAITHATA
CTOHHOCT Ha 00€3MEUYEHNETO ce HaMaJIsiBa C EBEHTYATHUTE PA3HOCKH IO PA3IIOPEkKTAHETO C HETO.

OreHkaTa Ha €BEHTYAIHUTE 3aryOu 110 IENIO3UTH B Uy’KIa BaTyTa, C€ H3BBPIIIBA KATO:

a) B3eMa ce TeKyIl Kypc KylyBa Ha 0aHKaTta, B KOSITO CE ChXpaHsBa 00€31eUeHUETO;

0) B3eMa Cce CTaHJapTHOTO OTKJIOHEHWE Ha BaIyTHHS KypC CIPSIMO €BPOTO Ha MECEYHA

0aza 3a mocienHuTe 12 Mecena;

B) NpU OIIEHKaTa Ha €BEHTyaJHaTa 3aryda oT o0Oe3leueHueTo ce B3eMa OOMEHEH Kypc

m3uricned mo Qopmynara TEKYII] BAJIYTEH KYPC KYIIYBA - CTAH/IAPTHO

OTKJIOHEHHUE HA I'OJHUIIIHA BA3A (6) v ce B3uMa 10 — rojisiMaTa CTOWHOCT MEX/Ty Taka

W3UYMCIIEHHS BATYTEH KypC U 3 BAJL

I') OIleHKara Ha 00e3leYeHueTo Mo T. ,,B" ce HaMmajsBa C €BEHTYAJHUTE PAa3HOCKU IO

Pa3nopeKaaHETO C HETO.

[IpenBuxnade Ha eBEeHTYAJIHHU 3aryou rpu obesnedyeHus B JLK
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OnleHkaTa Ha ©BGHTyaJHUTe 3aryOM OT 00e3IleucHUuEe, HWHBECTUPAHO BBB
BHCOKOKAYE€CTBCHH JAbPKaBHH (PMHAHCOBU MHCTPYMEHTH, CE U3BBPIIBA KATO CE OTYECTE IIcHATa, Ha
KOSITO UMa ThPCEHE 3a ChIUTE KHIKA U 00e31eHKuTe B Tabmuiu 1 u 2.

I[To oTHomicHHME HA OIICHKA Ha BIUSHHETO Ha BalyTHUSA Kypc, B KOHTO ca
JEHOMHUHUpAHW KHIKaTa, CEe NpHJara OIlEHKAaTa Ha CBEHTYaJHUTE 3ary0u Mpu TapuyHU
obe3nedyeHus mo 4. 48a, ai. 3, T. 10 or Hapenda Ne 44.

[IpenBmxaaHe Ha €BEHTYaIHH 33FV6I/I npu 00e3neyYeHus B JOTrOBOPHH d)OHI[OBe Ha
napu4cH 11a3ap

OreHKaTa Ha EBCHTYaJHUTE 3aryOM OT 00e3le4YeHHe MHBECTUPAHO B KPATKOCPOUYHU
(doHI0BE Ha MapUYHMS Ma3ap, CC U3BBHPIIBA HA 0a3a HA TEKYIIUTE IIEHU 3a 0OPATHO M3KYIyBaHE
Ha TIOCOYEHUTE (HOHJIOBE.
OreHKaTa ce KOpUrupa KaTto ce HaMallk ChC CTaHAAPTHOTO OTKJIOHCHHUE HA IieHaTa Ha (oH/a.

IIpensuxnaHe Ha eBEeHTYAJIHHU 3aryou Ipy 00e3neyeHns B Apyru GUHAHCOBU HHCTPYMEHTH,
ceriiacHo [lonuTukara 3a ooesneyenusta ga AP JIKB Jlugep

OneHkara Ha EBEHTYAJIHUTE 3aryOM OT HENapUYHOTO OO0E3IeUeHHEe CE€ W3BBPIIBA
ChOOpa3HO XapaKTEPUCTHKHUTE Ha aKTHBUTE, MTOJYYCHU KaTo oOe3rnedeHue u Tabmmm 1 u 2.

B cityuaii 4e HHCTpyMEHTUTE IPUTEkKABAT KPEAUTCH PEHTHHT, Y IPaBIISBAILIOTO APYKECTBO OLICHSIBA
BEPOSITHOCTTa TPOMEHUTE B KPEAWUTHHUS PEUTUHT Ja JOBEAAT JO IMPOMEHH B IICHUTE Ha
00€31eYCHUETO.

OneHkaTa HAa EBCHTyaJIHUTE 3aryOM OT aKIUU MPEIOCTaBeHU Karo o0e3nedeHue, ce
U3BBPIIBA KATO CE OTUETE M3MEHYMBOCTTA B TeXHHUTE 1eHH. OIIEHKaTa ce U3BBPIIBA KaTO CE B3eMe
M0-MaJIKaTa CTOMHOCT MEXKIy CTOWHOCTTA, W3YHCICHA CBIIACHO TOBA, Y€ AKIMU OT TJIABHUTE
uHjeKkcr Ha ctpanuTe oT EC u o0nuranuu, KOHBYPTHPYEMH B aKIMH OT INIABHUTE MHIEKCH UMaT
3 opm3n. = 15 % , u mocnenHaTa IeHa, HA KOSTO ca CKJIFOYEHH CICIKM Ha PEryJIMpaH Iasap
MOCOUEHUTE aKIMM, HamMalleHa C pa3Mepa Ha CTaHJapTHOTO OTKJIOHEHHE Ha IIeHaTa Ha CHIIUTE
aKIIMM Ha MecevHa 0a3a, M3UUCIICHO 3a MOCeaHNs 12-MeceueH nepuo.

B ciyuyaii 4ye MHCTpyMEHTUTE MPHUTEXKABAT KPEAUTEH PEHTHUHT, YTPaBIABAIIOTO APYKECTBO
OIICHSIBA BEPOSTHOCTTA MIPOMEHUTE B KPEJAUTHUS PEUTHHT Ja JOBEAAT JIO MPOMEHH B IICHUTE HA
00e3meueHuneTo.

JleicTBHS IPU 3HAYMTEIHO HAMAJICHHE Ha 00€3IeUYEeHHETO

[Tpu HamansBaHe cTOMHOCTTA Ha oOe3nedyeHue ¢ noseue ot 20% PvkoBoautenar Ha Otaen
»AHAJIN3 U yIpaBlieHUuE Ha pUcKa" yBelOMsBa OT/AEN ,,YIpaBlIeHUE Ha MOPT(EHIn 1 KOJIEeKTUBHU
MHBECTUIIMOHHU CXEMH™“ C 1€ JOroBapsHE C HacpellHara CTpaHa Ha JOI'BJIHUTEIHO
obe3neyeHne. AKO TakoBa He Obae J0roBopeHo PwkoBomutenst Ha Otnen ,,AHaIU3 U
yIpaBiieHHe Ha pucka" yBenomsasa M3nbaautennure qupekropu Ha ,,IIKb Acerc MeHuIKMBHT
EAJL
[Tpu HamansBaHe crToiiHOCTTa Ha obOe3neueHue ¢ mosede oT 30% PwroBogurenst na Otaen
»~AHaIu3 W ynpaplieHue Ha pucka" yBemomsaBa M3mbanutennure aupektopu Ha ,IIKb Acerc
MeunmxMbHT EAJL

2.18. Undopmauusi oTHOCHO HamepeHuero Ha OoHJa aa H3NM0J3Ba 3aBUIEHH
OrpaHMYeHus 3a JuBepcupuKanms, Noco4eHn B wi. 46, an. 1 3IKUCANKHA

VYrpaBnsiBalloTO JpYy>KECTBO HE Bb3HaMepsBa nAa mon3Ba BbB DoHJga 3aBHILIEHU
oTrpaHWYeHUs 3a MuBepcuduKanys, mocoueHu B uwi. 46, an. 1 ot 3AKUCAIIKHA.
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3. JEIIO3UTAP

3.1.HaumeHoBaHHe WJIH BH/J, NPABHO-OPraHM3alMOHHA ¢opMa, cegajauiie H
KOPECHOHAEHIIUA MEeKIY JUIATA ¢ JeJerupaHd QyHKUMU

YupaBasiBamoro Jlpy:xxkectBo e u30pasio 3a leno3urap Ha [loroBopuus PDouHjg
“TEKCUM BAHK” A/, rp. Co¢us.

Ha 25.08.1992r., B rpax Codust e npoBeneHo y4peauTeTHo chOpaHue, Ha KOETO € B3ETO
peleHue 3a cb3aaBane Ha akiuoHepHo ApysxkectBo UIIb ,, Tekcum™ A/l u e o0sBeHa moanucka 3a
HaOupaHe Ha KanuTaia. [[py>KecTBOTO € BIUCAaHO B ThPrOBCKUS perucTbpHa CoPUICKHU TpaJcKu
cpa mo maptuaa 4542, tom 89, ctp.180 mo ¢upmeno meno Ne24103/1992r. [IpykecTBOTO €
npeperucTpupano B TeproBekust peructbp KbM Arenuus no snucanusta noja EMK: 040534040.

bankara nonyuaBa ot BHb nuuens ochinecTaBane Ha 6aHkoBa aeitHocT npe3 1992 r.

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca pa3pemnienn u GaHKOBH
oneparuu B uyxouna. [Ipe3 1997 r. bankara nonyuaa ot bHb mbnen 6ankos nuiens. JIueH3st
€ aKTyanusupaH choTBETHO Che 3armoBeq Nel00-0570 ot 23.12.1999 r.; 3anoBen Ne PJ1 22-0852 ot
07.05.2007 r. u 3anoBeg Ne PJ[ 22-2268 ot 16.11.2009 r. na ynpaBurens Ha BHbB. [lociennust
aKTyaJn3upaH OAHKOB JIMIICH3 BKIIOYBA BCUYKH OaHKoBU yciyru o 3KU.

C pemenue Ha OOmoTO chOpanue Ha akuuoHepute oT 28.06.2012r. HaMMEHOBaHHUETO Ha
HpyxectBoTo € mpomeHeHo oT YactHa mpeampuemaudecka Oanka ,,Texcum* AJl Ha ,,Tekcum
bank* AJl.

“Texcum Oank” AJl e cbc cemamumie: 1p.Codus, obmmua ,,CronmuHa”, aapec Ha
ynpasnenue: rp. Copus 1309, Paiton ,,Bp3paxnane”, Oyiu. ,,Tonop Anekcanapo” Ne 141, Ten.:
02/9035501, dakc: 02/9311207, enextpoHeH aapec: us@teximbank.bg u MHTEpHET cTpanuIia
(web-site): http://www.teximbank.bg

Kopecnonaeniusta BbB Bpb3Ka C M3MBJIHEHHETO Ha CKIKOYEHUs 0oroBop ¢ bankara —
Jleno3uTtap ce BOAM U ce cUMTa BpbueHa NP U3IPALAHETO 1 Ha CIEAHUTE aIpecH:

3A BAHKATA-JAEIIO3UTAP:

Texcum bank AJl, Otgen ,,Iloneuntencku ycmyru‘

aapec: rp. Codus 1309, Oy, ,,Tonop Anexcanapos‘ Ne 141

®dakc: 02 931 12 07,

Tenedon: 02 903 56 46;

E-mail: custody@teximbank.bg

JInue 3a koHTakTH: Mennmxbp Ha Otaen ,,[loneunrencku ycmyru®

3A KUC/YITPABJISIBALLIOTO JPYXXECTBO:

anpec: rp.Codus, Oy , Ilapurpancko moce* Ne 87

Tenedon: 02 9234 713

E-mail: office@ccbam.bg

Jlune 3a koHTaKkTH: PHKOBOIMTEN CeKkTOp ,,bek oduc, otnen ,,OUHAHCOBO-CYETOBOIEH
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3.2. OcHoBHA AeHHOCT

CprinacHO CKIIOYEHHsI JOTOBOP MEXIy YmpasisaBailoTo /JlpyxecTBo, aeicTBamo 3a
cmerka Ha DoHpga, oT enHa cTpaHa, U bankara Jlemosurap, oT Apyra cTpaHa, MOCjieJHaTa Ie
okas3Ba Ha LIKb Jlugep cinegnuTe OCHOBHM YCIIYTH::

a/ cpxpanenne Ha mnputexxkaBanute or KWC mapwuHu cpeicTBa, HAIMYHU (PUHAHCOBU
WHCTPYMEHTH, BKJIIOYUTEIHO TBHPryBaHUTE B UyXKOWHA, YJOCTOBEPUTEIHU JIOKYMEHTH 3a
Oe3HATMYHU (PUHAHCOBU MHCTPYMEHTH U Apyru qokyMmeHTu Ha KUC;

0/ BozeHe Ha Oe3HaIMYHU (PMHAHCOBH MHCTPYMEHTH, npuTexkaBanu ot KMC mo moxcMerka
Ha/B peructbpa Ha BAHKATA-JIETIO3UTAP B “lLlentpanen neno3utap” AJl, bwiarapcka
HapoAHa OaHKa U BbB (PMHAHCOBU MHCTUTYIUH, ¢ KouTo TexkcuM bank AJl uma noroBopHU
OTHONICHHUS 3a ChXpaHEeHHe Ha (PMHAHCOBU MHCTPYMEHTH Ha YY>KJU Ma3apu.

B/ ynpaxHsBaHE Ha KOHTpoJ BbpXy AeiiHocTTa HAa YIIPABJISIBAIIOTO JAPYXXECTBO 3a
W3UYUCIISIBAHE Ha HETHA CTOMHOCT Ha aKTHBHUTE, EMHUCHOHHATa CTOMHOCT W IleHaTa 3a 0OpaTHO
u3kynyBaHe Ha asioete Ha KUC, ¢ nen ocurypsiBane Ha ChbOTBETCTBHE ChC 3aKOHA 3a JIEHHOCTTa
Ha KHC, apyroro oTHocMMO 3akoHOaTeNCTBO U npaBuiata Ha KUC;

r/ u3BBpIIBaHE Ha BCHYKM Iutamanus 3a cmetka Ha KUC wu pasnopexnane cbe
coOCTBEHOCTTa Ha TMoOCIeAHAaTa Mo WHCTpyKuuu (Hapexknane) Ha YIIPABJIAABAIIIOTO
JAPYXECTBO, npu ycinoBue 4e ChIIMTE HE NMPOTUBOpedaT Ha 3akoHa 3a AeitHoctTa Ha KUC,
JPYroTO OTHOCHMO 3aKOHOAATeNncTBO U npasuiara Ha KUC;

A/ W3BBpUIBAHE Ha APYTU YCIYIH, 32 KOUTO CTPAHUTE MO TO3U JIOTOBOP Ca MOCTUTHAIH
m3puuHo cropazymenue uin 3a kouto bAHKATA-JIEIIO3UTAP e umnepaTtuBHO 3aabiKeHa
chriacHo 3akona 3a aeitHoctTa Ha KMC 1 1pyroro 0oTHOCHMO 3aKOHOATEJICTBO.

®onasbt 3amnama Ha BAHKATA-JIEIIO3UTAP 3a neitHocTTa i Mo J0roBopa TakCw U
KOMHCHOHH 32 ChXpaHeHHe W TpaHcdep Ha (PUHAHCOBH MHCTPYMEHTH, KAKTO W TAKCH 33 HAKOU
JTOMBIHUTENHU yCIyru (3a KaHIeNupaHe Ha TpaHc(epu, KOPIOPAaTUBHU CHOUTHS U BaTyTHHU
TpaHcdepu Ha HAKOW mazapu), cbriacHo [Ipunoxenue 1 kbM goroBopa. OCHOBHUTE IBIKUMHU
TakCl W KOMHCHOHM ca Te3M 3a ChXpaHeHHe U TpaHchep HA (PUHAHCOBM HHCTPYMEHTH.
Komucuonure 3a cbxpaHeHHe Ha ()MHAHCOBH MHCTPYMEHTHCE OIpPENENST, KaTo MPOLEHT Ha
roauiiHa 6a3a oT CpeHOJHEBHUTE OallaHCH Ha KHIJKATa, B3€TH IO Ma3apHa CTOMHOCT KbM Kpas
Ha OTYeTHUs Mecell. Pa3MepbT Ha mpoleHTa Bapupa B 3aBUCUMOCT OT BHJIa Ha IIEHHUTE KHUXKA U
WHCTPYMEHTH, KaKTO U B 3aBUCUMOCT OT MscToTo (bbirapus wim uyxOuHa). 3a TpaHcdepu Ha
(UHAHCOBM MHCTPYMEHTH(M3XOASIN U BXoAsmM) baHkaTa nMa mpaBo Ha TaKCH, KOUTO ChHILO ca
pa3IMyYHU B 3aBUCHMOCT OT BHJIa HAa IIEHHUTE KHIKA M MICTOTO Ha TpaHcdepa.

Bewnukn napimkuMu Taken 1 KomucuoHH 1o [Ipunosxkenne 1 kem JloroBopa 3a 1€MO3UTApHA YCIYTH
ca 3arjianaT exKeMEeCeUYHO — B HAYaJIOTO Ha BCEKU Mecell — 3a IPEXOAHUSI.

[Ipuerure or BAHKATA-IEIIO3UTAP napuunu cpencrtsa u apyru aktusu Ha KHC ce
ChXpaHsIBaT U OTYMTAT OTAEeNHO OT cobcTtBeHute akTuBU Ha BAHKATA-JIEIIO3UTAP u ot
npyrute kiaueHTcku aktuBH, kKaTo BAHKATA-JIETIO3UTAP nHe otroBaps 3a 3aAbKEHUITAa KbM
cBoute Kpeautopu ¢ aktusute Ha KUC.

B choyyali Ha  HECHCTOSTETHOCT WM  €KBUBAJIGHTHAa IMpOLEAypa  ChIJIACHO
3aKOHOJATENICTBOTO Ha CchoTBeTHaTa abpxkaBa wieHka Ha BAHKATA-IEIIO3UTAP w/umu
tperoto auile, Ha koeto BAHKATA-/IETIO3UTAP e nenerupana onpeznenenn GQyHKIUN, KaKTO U
B ciyyaute Ha nocraBiHe Ha BAHKATA-/IEIIO3UTAP nox ocoben Haazop, aktuBute Ha KUC
HE Morar Ja ObJIaT paslpeleieHd Mexay WM OocpeOpeHH B T0j3a Ha KpeAUTOpUTE Ha
BAHKATA-JIEIIO3UTAP u/unu na koeto BAHKATA-JIETIO3UTAPe nenerupana onpeneneHu
GyHKIIH.
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KsectoppT winu cuHaukbT uian BpeMeHHUAT cuHauk Ha BAHKATA-IEIIO3UTAP e
JUTB)KEH B CPOK HE IMO-KbCHO OT 5 paborHu mHU oT 3amsHata Ha BAHKATA-JIETIO3UTAP na
npexBbpin aktuBuTe Ha KMC B HOBUS Jeno3WTap CHITIACHO 3asiBIEHUE CBOOOAEH TEKCT OT
VIIPABJIAIBAILIOTO APYXECTBO.

BAHKATA-JIETIOBUTAP momara rpuxkara Ha J00bp THProBel, OCHIIECTBIBA
3aIBJDKEHUSITA CU YECTHO, CIIPABEIMBO, IPO(ECHOHATTHO, HE3aBUCUMO U €IMHCTBEHO B MHTEPEC
Ha KN C u Ha nputexarenute Ha gsuose B KUC.

BAHKATA-JIEIIOSUTAP ne wmoxe pna wu3BbpmiBa aeiiHoct 3a KUC wim 3a
VIIPABJISIBAIIIOTO APYXECTBO, nedictBamo ot umero Ha KUC, kosito Moxke Aa mopoau
koHpuukT Ha wuHTepecu Mexnay KHWMC, wunBectutopute B Hes, YIIPABJISIBAILIOTO
JPYXECTBO u camara BAHKA-JIEIIO3UTAP, ocBeHn ako He ¢ Hamuie (YHKIMOHATHO U
HepapXu4yHO pa3ielIecHHe MEKy U3IbIHsABaHUTE OT Hesl pyHKuuu 3a KMC u npyrure i GyHKImy,
KaKTO U aKO KOH(DJIMKTUTE Ha MHTEPECH, KOUTO MOXKE Jla Bb3HUKHAT, Ca ChOTBETHO YCTaHOBEHH,
yIpaBisiBaHU, HAOJII0JaBaHU U pa3kpuBaHu npen uHBecturopure B KUC.

3.3 Cobxpanenue Ha Bcuuku BujpoBe akTuBu Ha KUC, noepenn na BAHKATA-
JEITIO3UTAP
BAHKATA-JIEIIOBUTAP cbxpansaBa Bcuuku aktuBu Ha KHC, ocBeH B HOpPMaTUBHO
YCTAaHOBEHUTE U3KIIOYCHHUS.

besnannuynute ¢uHaHcoBH HMHCTpyMeHTH, mnputexaBaHu ot KUC, ce chxpaHsaBar 1o
MOJICMETKA 33 ChbXpaHeHHe Ha (MHAHCOBH MHCTPYMEHTH — OT/JelHa cMeTKa Ha nMeTo Ha KUC wmm
o0Im1a cMeTKa 3a chXpaHeHUe Ha (MHAHCOBU MHCTPYMEHTH Ha BCUYKHU KIHEeHTH. M3Moa3BaHeTo Ha
oOm1a cMeTKa ce mpuiara B JbpXkKaBUTE, B KOUTO 3aKOHOJATEICTBOTO € MPHUENIO KOHLENIUITa 3a
pas3no3HaBaHe Ha KpaliHus OeHeduIMeHT 0e3 HaTHMYMeTO Ha OTJEIHA CMETKA WM MPU U3PUYHOTO
cbriacue Ha KWC kuuxara na ce appxat Ha umero Ha BAHKATA-/IEIIO3UTAP. HezaBucumo
oT HaurHa Ha chxpaHeHue Ha cMmeTku BAHKATA-/IETIO3UTAP Bonu npu cebe cu perucTsp 3a
Bcuuku mputekaBann or KWC (uHAHCOBM WHCTPYMEHTH, CBHXPaHSBAaHH MPH MECTHH W/WIH
qy>KJIECTPAHHU JIETIO3UTapH.

Hanuunute ¢unancoBu wuHCTpyMeHTH, npurtexaBanu ot KHWC, B ToBa uucio u
MOVMMEHHUTE CepTU(UKATU W JAPYTH YJIOCTOBEPUTETHU JOKYMEHTH, YyIOCTOBEPSBAIIH
coo0ctBeHoctTta Ha KMC BBpXy QuHAHCOBH MHCTPYMEHTH, ce chXxpaHsaBaT Ha umero Ha KMC no
Ha4YMH, HEMO3BOJISIBAL IOCThIA A0 TAX OT HEOTOPU3UPAHHU JIULIA.

[Tapuunute cpencrsa Ha KUC ce nenosupar Ha umero Ha KMC no otkputu npu BAHKATA-
JEIIO3UTAP pasnnamarentu, AeMO3UTHA W/UIN IPYTH NApUYHU CMETKH.

3.4. lenerupane Ha GyHKIMU Ha TPETH Jiela

BAHKATA-JIETIO3UTAP He Moxe na nenerupa Ha TpeTU uia (pyHKIHUNUTE, TOCOYCHH B
i1. 35a, an. 3-6 ot 3akona 3a KH1C.

BAHKATA-JIEIIO3BUTAP mMoxe na CKIIIOYM JOTOBOp, C KOMTO Ja JAelerupa Ha TPETO
JUIe Ipu ycioBusATa Ha 3akoHa 3a aeiHoctTta Ha KMC 1 1pyroro oTHOCMMO 3aKOHOJATENICTBO,
CIIeTHUTE (PYHKIUUTE:

a/ cbxpaHeHHe Ha (UHAHCOBUTE MHCTPYMEHTH U Jpyrute aktuBu Ha KUC;

0/ neficTBUS 1O MPUKIIIOUBAHE Ha clleKu ¢ puHaHcoBU uHCTpyMeHTH Ha KUC;

B/ IeficTBUS 110 chOMpaHe Ha WH(pOpMAIHs, U3IPAllaHe Ha YBEIOMJICHHS U U3IIbJIHEHHE Ha
MHCTPYKLUHU CBBP3aHH ¢ KOPIIOPATUBHU CHOUTHS, CBBbp3aHu ¢ akTuBHu Ha KUC;

r/ nefictBus Mo chbOMpaHe Ha JOXOJH, BKIIOUUTENTHO JIMXBH, IVIABHUIM U JUBHJIEHTH OT
¢unancosu nucrpymenta Ha KUC;
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A/ NEWCTBHS 1O IJIacyBaHe Ha OOIIM ChOpaHHs Ha aKIMOHEPUTE/OONUTallMOHEPHTE BBHB
BpB3Ka C ynpaKHsIBaHE Ha MpaBata no akiuu/oomuramun Ha KUC;

e/IelCTBUSl 1O U3NBJIHEHHE HAa MHCTPYKUMH 32 TpWIarane Ha JIaHbYHU
00JIeKYeHUs1/Bb3CTaHOBSIBAHE HA IaHbK, CBbp3aHu ¢ qoxoau Ha KUC;

K/ IEWCTBUS TI0 U3TOTBSAHE Ha (PAKTypu U APYTrd MHPOPMALMOHHHU M CIIPABOYHU YCIYTH 32
KHC.

B ciyuaute Ha nenerupaHe Ha (YHKIMU CbXpaHEHHE HAa (PMHAHCOBUTE MHCTPYMEHTH U
npyrure aktuBu Ha KHUC or crpana na BAHKATA-IAEIIO3UTAP, cpumata ce 3agbipkaBa ga
npeaocTass nogpoOHa nHGOpMaLKs 3a TPETOTO JIHIE, KAKTO U IIPU NMOMCKBaHE J1a IPEJOCTaBHU Ha
VIIPABJIABAIIOTO JPYXECTBO wundopManuss OTHOCHO KPHUTEPHUUTE, H3MOI3BAHH TNPU
n300pa Ha TPETOTO JIMIIE U MEPKUTE, IIPEIIPUETH 3a TEKYI KOHTPOJ Ha JeJerupaHuTe pyHKIUH,
Taka 4€ TPEeTOTO JIMLE Ja OTroBaps Ha ChIUUTE H3UCKBAHM, KOUTO ca NPUWIOKHUMH KbM
BAHKATA-/JIEIIO3UTAP karto Takasa.

Cnucvk Ha auyama, HA Koumo ca deﬂeeupanu d)yHKI/ﬂ/lu no CouxXpaHenue u
eeeHmyaﬂHumeKOquﬂuKmu HA UHmepecu, Koumo moecani 0d 6b3HUKHAM OM MOo8d deﬂeeupaHe

bankara [lemosurap u3mon3Ba yciayrure Ha OaHKW mojueno3utapu. KbMm nararta Ha
W3TOTBSIHEHA TO3MW MPOCTEeKT bankara Jlermo3urap n3mon3sa ciieqHuTe 0aHKH MOIETIO3UTAPH:
1. Clearstream Banking;
2. Euroclear Bank;
3. Unicredit Bank Austria AG
4. Unicredit Tiriac Bank SA
5. NLB Turunska Banka AD Skopje
KbsM narara Ha msrorBsiHe Ha [IpocriekTa He ca W3BECTHU WM HICHTHU(PHUIUPAHU KOHQIMKTH HA
WHTEPECH, CBbP3aHU C U3IMOJI3BAHETO Ha YCIYTHTE HA OaHKH MOAIETIO3UTapH.

3.5. OTroBOpHOCT Ha CTpaHUTE

BAHKATA-JIEIIO3UTAP otrosaps npen KHUC u npen npurexarenuTe Ha AsJIOBE Ha
KNC 3a Bcuuku Bpeau, NPUYMHEHH OT Hesl WM OT TperoTto juue, Ha koero BAHKATA-
JEIIO3UTAPe nenerupana QyHKuMM 1pu 3aryba Ha (UHAHCOBM HWHCTPYMEHTH MOJ
MOTIEYUTEJICTBO.

B ciyuaii Ha 3ary0a Ha HSKOH OT (PMHAHCOBHUTE MHCTPYMEHTH I10JI HEWHO MONEYUTENICTBO
BAHKATA-/JIEIIO3UTAP Bb3ctanossiBa Ha KUC ¢uHaHCOB MHCTPYMEHT OT ChHIIUS BUJ WIH
napuyHaTa My paBHOCTOMHOCT 0€3 MPeKOMEpHO 3a0aBsiHe.

BAHKATA-JIEIIO3BUTAP He HOCH OTrOBOPHOCT 3a 3aryoWTe, ako JIOKaxke, 4e Te ca
BCJIEJICTBHE Ha BBHIIHO CHOMTHE, KOETO € M3BbH HEroBUS KOHTPOJ M YUHUTO MOCIEAMIN ca
Hen30eXHH, HE3aBUCHMO OT MPEAIPUETUTE MEPKHU 3a MIPEIOTBPATIBAHETO UM.

BAHKATA-/JIEIIO3UTAP otroBaps npen KMC u npex npurexarenure Ha JsUI0BE 3a
BCUYKU JIPYTH NMPETHPIEHU OT TAX BPEIH, IPUUMHEHHU B Pe3yJITaT Ha MPOsiIBEHA HEOPEKHOCT WU
YMUIUIEHO Heu3nbiiHeHne Ha 3aabiikeHnuaTa Ha BAHKATA-JIEIIO3UTAP no 3akona 3a KUC ot
CITy’KMTENU Ha JIEN03UTaps WIHM WICHOBE Ha YIPABUTEIHUTE UM KOHTPOJIHUTE MY OpPTaHHU.

JenerupaneTo Ha (GyHKIMHK Ha TpeTo nulle He ocBoOokn1aBa BAHKATA-JIEIIO3UTAP or
otroBopHoctTa . OTroBopHoctTa Ha BAHKATA-JIETIO3UTAP He MoXe ma ce M3KII0YBa WU
OrpaHHuaBa ChC CIIOPa3yMEHHUE.

[Iputexxarenure Ha AsuioBe MoraT Aa ThpciaT orroBopHocT oT BAHKATA-AEIIO3UTAP
npsiko wim kocseHo upe3 YIIPABJISIBALIIOTO APYIXXECTBO, npu ycnoBue 4e ToBa HE BOAM
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JI0 W3IUTANaHe Ha 00€3IIeTeHHUs, KOUTO BeUe ca M3IUIATCHH, WIN JI0 HEPAaBHOCTOMHO TpeTUpaHEe Ha
nputexarenure Ha asuiose B KHC.

BAHKATA-JIEIIOBUTAP He HOCHM OTrOBOPHOCT 3a BB3HMKHAJIUTE PHUCKOBE WIH
HactenuuTe 3a KUC w/umu YIIPABJIABAIIOTO JPYXECTBO Bpenu um KakBUTO U Jia €
JIPYTH HEOIAroMpUsSTHY IMOCIICTUIU, KOTaTO :

a/ TomameHOTO HapeXJaHe, BBB BpPb3KAa C H3NBJIHCHHE HA HACTOAIIUS JIOTOBOP,
MPOTUBOpPEYH Ha 3akoHa, mpaBuiaTa Ha KW C wim Ha HacTosust J0roBop;

0/ momaneHO € HapeXkJIaHEe ChC 3aKbCHCHHE WIM HApEeKIAHETO € HETOYHO, HEsICHO,
JIBYCMHCIICHO, C TPEIIIHO ChIbPIKAHUE H/HIN ChIBPIKAIIO0 HEMBIIHU HHCTPYKITUH;

B/ € JOmycHaTra Trpelika NPy HW3YUCISIBaHE Ha HETHaTa CTOMHOCT Ha aKTHBUTE,
€MHCHOHHATa CTOMHOCT W/WiM reHara Ha equH asu1, korato BAHKATA-JIEIIO3UTAP ¢ Ouna
OOCKTUBHO BB3NPEMATCTBAHA Jla YIPaXHSIBA KOHTPOJI BBPXY ONPEACISHETO W  OT
VIIPABJISIBAIIOTO JIPYXXECTBO;

r/ ca BB3HHKHAIM (HOpCMaKOpHU OOCTOSITENICTBA W/WIM € HaIWIe BUHOBHO
nerictBue/0e3aeiicTBrue Ha Tpetn Juna, 3a kouto BAHKATA-JIEITO3SUTAP ne otrosaps.

3.6. Cpox Ha moroBopa, npekpartsBane Ha gorosopa u 3amsiHa Ha BAHKA-/IEITO3UTAP

HoroopsT ¢ BAHKA-JIEIIO3UTAP e 6e3cpoueH u Biu3a B CHJia OT KaJeHAapHUS Mecel]
cilenBall TOJydaBaHe Ha pernieHueTo 3a oaoOpssanero My ot K®H mno npennoxxenwe Ha
3aMeCTHUK-IIpe/iceaaTens, pPbKOBOJEI YIpaBieHue ,,Haa3op Ha MHBECTHIIMOHHATA JeitHoCT. B
ciy4aii, ye Ha Ta3u Aara KMC He pasnonara ¢ JUIeH3, CbOTBETHO Pa3pelleHUE 3a OpraHu3upaHe U
ynpasienue Ha KMC, To 1oroBopsT BiiM3a B CHJIa U MMa JEHCTBUE 3a CTPAHUTE CIIE]] MTOJly4aBaHe
Ha juieH3a / paspemenuero or KOH, BnucBaneTo Ha APY>KECTBOTO B THPIOBCKHUSI PETUCTHP MPH
AreHuus Mo BIMCBAaHMSATA, BIMCBAHETO My B peructrbpa nmo wi. 30, ai. 1, 1. 4 or 3akoHa 3a
Komucusra 3a ¢uHAHCOB HAA30p U MyOJIMKYyBaHETO Ha PEHICHUETO HA MHTEPHET CTpaHHIAaTa Ha
K®H.

HorosopsT ¢ BAHKA-JIETIO3UTAP Mmosxe na 6b1e npekparer cien ogoopenne ot KOH,
MIPU CIIETHUTE YCIIOBUS:

a)llo B3auMHO CchIy1acue Ha CTPAHUTE, U3PA3EHO B MMCMEH BUJ;

0)EnHOCTpaHHO OT CTpaHUTE, C TPUMECEUHO MTUCMEHO MPEIN3BECTHUE;

B)[Ipn oTHemaHne Ha imMIleH3a 3a W3BBpIIBaHEe Ha OankoBa naeiHocTt Ha BAHKATA-
JAEIIO3UTAP;

r)lIpu oTHeMaHe Ha pa3pelleHneTo 3a OpraHu3UpaHe U yIpaBiIeHUE Ha JOTOBOPHUS QOHL,
PECHEKTUBHO OTHEMaHE Ha JMIEH3a Ha HMHBECTULHUOHHOTO JPY>KECTBO, MO OTHOILIEHHUE Ha
cpotBeTHaTa KU C, KakTO U npu xunore3ata Ha T.23.18.2. OT HACTOALIMS 10TOBOP;

) B npyru npenBuieHH OT 3aKOHA CITy4aH.

3amsana Ha BAHKATA-JIEIIO3BUTAP ce nomycka cien omobpenne or KOH wu mpu
YCJIOBHSITA U TIO PEJl ONpeesieHn OT mpaBuiaTa Ha cboTBeTHata KMC. B Te3u cnydan 10roBopbT
ce npekparsBa ot YIIPABJISIBAILIOTO APYXECTBO, 3a cmerka Ha KUC, ¢ TpumeceuHo
IpeIM3BeCTHE CIIE]] IOJyyaBaHe Ha 0100pEHUETO 3a 3aMsHa.

VIIPABJIAABAILIOTO JPYXECTBO ce 3ampmkaBa [aa yBEIOMH TPEIBAPUTEITHO
bankara-geno3urap3a AeicTBUsTa MO 3aMsiHa, KOUTO cMATa Ja MpeArnpueMe; Ja U3NpaTH
UCKaHeTO CH 3a oj00peHue Ha 3amsaHaTa 10 KOH c konme no bankarta-nemosurap, KakTo U Ja
npenocrasu Ha baHkaTa-neno3uTap, Hali-KbCHO Ha cieBallusi paboTeH JIeH, ciel Mody4YyaBaHEeToO
My, 3aBEpEHO KOMHE Ha ChOTBETHHUS aKT, ¢ koirto KD®H oTka3zBa uiam ono0psiBa MOMCKaHATa
3aMsHa.
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CrpanuTte ce ChIUIacsiBaT M 3aIb/DKaBaT, B Cllydail Ha 3aroyHaja Mpoleaypa 3a 3aMsHa Ha
bankara-nemo3urap, na cna3BaT IpaBWiIaTa 3a OCUTYpPSBAaHE HAa HWHTEPECHTE HA aKIIMOHEpUTE/

IpuTeXkaTeJInTe Ha [SUI0BE,  Ja Ccla3BaT Ipoleaypara ¢ YCIOBUSTa, HEOOXOAMMH 3a
OCBIIECTBSIBAHE M YJCCHSABAaHE Ha 3aMsHATa, M 3a IPEJOCTaBIHE Ha IUIaTa CHIIECTBEHA
uHpOpMaLUsL.

B cinyuwait Ha mpekpatsiBane Ha goroBopa w/wim 3amsiHa Ha BAHKATA-JIEITO3UTAP,
BAHKATA-JIETIO3UTAP mnpexBbpnss aktuBute Ha KHWC, KakTo M BCHYKHM HEOOXOAMMH
nokymeHTd Ha nocoueHa ot YIIPABJISABAIIIOTO JAPYXECTBO u ono6pena or KOH 6anka-
neno3utap. [IpexBbpiasiHETO ce U3BBPIIBA BB Bb3MOXKHUS HAal-KpaThK CPOK CJIE/ MPEJICTABIHE OT
crpana Ha YIIPABJIAABAIIIOTO APYXECTBO Ha 3aBepeHO KOIKE OT BJISI3bI B CHJIA JIOTOBOP
MEXIy HEro W HoBaTa OaHKa-IeNo3UTap W NHCMEHU WHCTPYKIUUA OTHOCHO JEHO3UTAPHUTE
WHCTUTYLMU, KOUTO II€ M3IO0JI3Ba HOBaTa OaHKa-neno3utap. [IpexBbpisiHeTo ce M3BBPILBA B
CJIETHUTE CPOKOBE:

a/ Ha TIapUYHUTE CpEeACTBA B CPOK JO 5 JHU OT IIOCOYBAaHE OT CTpaHa Ha
YIIPABJISIBAIIOTO APYKECTBO na 6ankoBH cCMETKH IPH HOBaTa OaHKa-/1eMo3uTap;

0/ Ha O6e3HanM4YHU (PMHAHCOBU MHCTPYMEHTH B CPOK JI0 5 JIHM OT TIOCOYBAHE OT CTpaHa Ha
YIIPABJISIBAIIOTO JAPYXXECTBO Ha KIMEHTCKH MOJCMETKH 3a ()MHAHCOBH HWHCTPYMEHTHB
“Llentpanen nenosutap” AJl w/umm npyru Aemo3uTapHA HHCTHTYIIHH;

B/ Ha HaMU4YHU (UHAHCOBU MHCTPYMEHTHUU JIPYTH aKTUBU CE€ M3BBPILBA C MPEIABAHETO UM
C IPUEMHO-IIPEIaBaTesIeH MPOTOKOJ HAa HOBaTa OaHKa-/1eMo3uTap B CPOK JI0 5 1HU;

Y1 ,UKBb Acerc MenumxkmbHT EAJ nexknapupa, 4e npu MoMcKBaHE HA MHBECTUTOPUTE
nie ObjJe MpelocTaBeHa akTyaidHa HWHQOpMAIus OTHOCHO  JIaHHW 32 HWIACHTH(HKAIUS Ha
JENO3UTaps U ONUCaHNe Ha HETOBUTE 3a]IbJDKEHUS U Ha KOH(DIUKTUTE Ha UHTEPECH, KOUTO MOTaT
Ja BB3HUKHAT,KAKTO M ONHUCAHWE HAa BCUYKH (YHKIMU 10 CBXpaHEHHE, MACJIETUPaHU OT
JENO3UTaps,CIUChK Ha IMIaTa, HA KOWUTO Ca JEJEeTUPAHU WIH TpefelerupaHu (QyHKIUH, U
€BEHTYAITHUTE KOH(IMKTHA HA HHTEPECH, KOUTO MOTAT Jia BE3HUKHAT OT TOBA JCJIETHpaHe.

4. KOHCYJITAHCKH ®WUPMHU WJIN BBHIIHU KOHCYJITAHTH, KOHUTO
MNPEJOCTABAT CBBETHU IO JOI'OBOP U YUETO BB3HAI'PAXKJIEHUE CE
M3IVTAIIA OT AKTUBUTE HA KOJIEKTUBHATA HHBECTUIIMOHHA CXEMA

Horosopen @ona LIKb Jlunep He mony4yaBa CbBETH MO JOTOBOP ¢ KOHCYITAHTCKU (pupmMu
WJIM BBHIITHU KOHCYJITAaHTH, CbOTBETHO HE U3ILIANIA Bb3HATPAXKICHUS OT aKTUBUTE CH.

5. HHOOPMAIIUA OTHOCHO OPTAHM3ALUATA HA IIVIAIMAHUATA B ITIOJIB3A
HA IMTPUTEXATEJIMTE HA JAJIOBE, OBPATHOTO U3KYITYBAHE HA JIAAJIOBE
N NNIPEJOCTABAHE HA TH®OPMALIUA OTHOCHO ®OHJA.

CerinacHo IlpaBunata Ha JloroBopHust DoHJ TOW HE pasnpencns TOXOAU MEKIY
uHBectuTopuTe. Ilopbukure 3a 00paTHO M3KYINyBaHE C€ M3MBIHSABAT U CMETKarTa 3a (PUHAHCOBU
MHCTpYMEHTHHa MHBecTHTOpa B “lLleHTpanen aemnosutap” AJl ce 3agbimkaBa ¢ Opos oOpaTHO
U3KYTIEHU JIAJI0BE€ MO BB3MOXKHOCT B CpPOK A0 3 pabOTHM IHM Clel JeHS Ha I0JaBaHe Ha
NOpBYKaTa, HO HE MO-KbCHO OT HOPMATHBHO ONPEIEIICHUs MaKCUMaJeH cpok — A0 10 nuu cien
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JaTaTta Ha MOJIaBaHe Ha Mopbhukara. [IbhkuMmara cyma cperry oOpaTHOTO M3KYICHHTE JSUIOBE CE
3aIiaiia Ha MHBeCcTHTOpa B 10-THEBEH CPOK OT JlaTaTa Ha M3MBJIHCHHE Ha MOphYKaTa MO yKa3aHa
0aHKOBa CMETKA.

VYupapisBamoto JIpyXecTBO €XeJIHEBHO OOsIBABAa HETHATa CTOWHOCT HAa AKTUBUTE Ha
donpa:

- Ha BCHYKHM “THINETa”, HAa KOMTO C€ INpPHUEMaT IMOPBYKUTE 3a MIpojakbda W 0OpaTHO
W3KYIyBaHE Ha JISJIOBE M CE OCHIIECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE W MPHUTEKATCITUTE HA
nsoBe BbB MoHa;

- Ha MHTEPHET CTpaHMIlaTa Ha YmpaBisBamoTo [pyxectBo www.ccbam.bg

- Ha WMHTEPHET CTpaHHIaTa Ha bwirapcka Acommanus Ha YnpasisBamute JlpykecTBa

(BAY 1)- www.baud.bg
- Ha HMHTEPHET CTPaHUIla WWW.investor.bg

O06006mena nHGOpMAaLUs 32 EMUCHOHHUTE CTOMHOCTH W IIEHW Ha 00paTHO M3KYIyBaHE ce
npenocraBs Ha Komucusara nBa mbTH MeceuHo 1o peaa Ha wi. 77, an. 1 or Hapenba Ne 44 u ce
OIIOBECTABAT HA MHTEPHET CTPAHUIIATA HA PY’KECTBOTO.

VYpaBiABaloToO APYKECTBO HA KOJIEKTMBHATA MHBECTUIMOHHA cxeMa A0 10-To uncio Ha
CBHOTBETHHSI MeECEIl OINOBECTSBa HAa MHTEPHET CTpaHHMIaTa CcH 0000meHa wuHpopManus 3a
CTpYKTypara Ha noprdeilia Ha KOJEKTHMBHATAa MHBECTULIMOHHA CXeMa KbM IOCIEHATa JaTa Ha
NPEIXOIHUST MECell, KOATO ChIbpXKa Hai-MaJKo JNaHHHM 3a IMPOLEHTa OT aKTUBUTE Ha (OHIA,
MHBECTUPAHU B Pa3JIMYHUTE BUAOBE (PMHAHCOBU HHCTPYMEHTH.

Jorosopuusat ®ona e aibxen na npeacrasu Ha KOH u obmecrtBenocrra:

1. ronumien ¢puHaHCOB OTYET B CpOoK 90 1HU OT 3aBBPIIBAHETO HA (PMHAHCOBATA FOJUHA;

2. IIeCTMECEUYEH OTUeT, 0OXBaIall IbPBUTE IIECT MEcena Ha (MHAHCOBATa TOANHA, B CPOK
30 nHM OT Kpasi Ha OTYETHHUS IEPHOL;

K®H naBa myO6mu4HOCT Ha 1ojrydeHaTa HHPOpPMaIs 4pe3 BOJCHHUS OT Hesl PETUCTBD.

Jorosopausat @oup € anbxeH na npeacrasu B KOH o 10-to uncno Ha mecena, cienparg
OTUYETHHS, MeceUeH OanaHc u uHpopMalus 3a:

1. obemMa u cTpyKTypara Ha HHBECTHLIMUTE B MOpTQeilyla Mo E€MUTEeHTH U BHJOBE
(MHAHCOBY MHCTPYMEHTHH JIpYTH (MHAHCOBU MHCTPYMEHTH;

2. BUJIOBETE JAECPUBATUBHU HMHCTPYMEHTH, OCHOBHHTE PHUCKOBE, CBbpP3aHU C 0a30BUTE
aKTHBU Ha JEPUBATUBHUTE MHCTPYMEHTH, KOJIMYECTBEHUTE OrPaHUYCHUS U U30paHUTE METOIH 3a
OLICHKA Ha PUCKA, CBBP3aHU ChC CACIKUTE C IEPUBATUBHU MHCTPYMEHTH.

3a IpeaCTaBsSIHETO HAa TOAMILIHUS WU [IECTMECEUHHS OTUET, KAaKTO U 3a MSCTOTO, BPEMETO
U HauuMHa 3a 3alo3HaBaHE C HEro, YmparisBamoTo JlpykecTBo myOnMKyBa CHOOILICHHE B
MHTEPHET CTPAHMIIATA CH B 7-JHEBEH CPOK OT IpeacraBsiHeTo um Ha KOH.

lNogumHuTe OaUTHpaHUW (UHAHCOBU OTYETH M mNepuoguuHuTe otdeth Ha DoHpga, ca
JIOCTBITHY 32 UHBECTUTOPUTE HA CICIHUTE MECTa!

e EnextpoHHaTa cTpaHMIM Ha YmpasisBaioTo JpyxectBo (web-site): www.ccbam.bg .

e B oduca Ha Ynpasisasauo [pyxectBo “LIKb Acerc Mennmxmbut” EAJ] B rp. Codus,
paiion Cnatuna, Oyi. “Ilapurpancko moce” Ne 87;

e B oducure Ha “[Jenmpanna Koonepamusna banka” AJ[, ocurypeHu OT YTpaBIisBaIio
HpyxectBo “IIKE Acemc Menuoscmoum”™ EAJ] u nocouenu B [lpunoxenne No 1 xbMm
IIpocnexra;
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6. JPYI'A UHO®OOPMALIUA OTHOCHO UHBECTULIUUTE

6.1.

Pe3y.11TaTn OT JeiiHocTTa HAa PoOHaa 3a NMpeANIIHUA 'O AUHH

(DOH[['E;T OTUHTA CICAHUTE PE3YJITaTU OT MHBCCTULIMOHHATA CU HeﬁHOCTI

2024 2023 2022
Cyma B Ha pan Cyma B Ha pan Cyma B Ha nan
EUR /BGN EUR /BGN EUR /BGN EUR /BGN EUR /BGN EUR /BGN
Herna nevan6a/(3ary0a) ot EUR 866 181 EUR 0.28 EUR 1 213335 EUR 0.38 EUR 205 254 EUR 0.07
WHBECTUIINH, BKJLOT: BGN 1694 103 BGN 0.54 BGN 2 373077 BGN 0.75 BGN 401 442 BGN 0. 13
EUR 609 170 EUR 0.19 EUR 1 005 389 EUR 0.32 EUR 72 039 EUR 0.02
- npeonenku Ha IIK BGN 1 191 433 BGN 0.38 BGN 1 966 370 BGN 0.62 BGN 140 897 BGN 0.04
EUR (35) EUR (223) EUR (133 557) EUR (0.04)
- BaJIyTHH TIPEOLICHKU BGN (69) 0.00 BGN (436) 0.00 BGN (261 214) | BGN (0.08)
EUR 121 766 EUR 0.04 EUR 79 835 EUR 0.03 EUR 87 568 EUR 0.03
- HAUYUCJICHU JINXBU BGN 238 154 BGN 0.08 BGN 156 143 BGN 0.05 BGN 171 268 BGN 0.05
EUR 135 276 EUR 0.04 EUR 130 263 EUR 0.04 EUR 101 985 EUR 0.3
- JUBUJICHTH BGN 264 576 BGN 0.08 BGN 254 773 BGN 0.08 BGN 199 465 BGN 0.06
EUR 5 EUR (2 241) EUR 77 218 EUR 0.03
- ot oneparmu ¢ IIK BGN 9 0.00 BGN (4 383) 0.00 BGN 151 026 BGN 0.05
EUR 312
- JPYTH OPUXOIU 0.00 0.00 BGN 610 0.00
Herna nevan6a/(3ary0a) ot EUR 380 935 EUR 0.12 EUR 738 441 EUR 0.24 EUR (254 172) EUR 0.08
neiftHocTTa, OT! BGN 745 045 BGN 0.24 BGN 1 444 265 BGN 0.46 BGN (497 117) | BGN (0.16)
- HeTHa neyanba/(3aryba) ot EUR 866 181 EUR 0.28 EUR 1213 335 EUR 0.38 EUR 205 254 EUR 0.07
WHBECTHIIUH BGN 1 694 103 BGN 0.54 BGN 2 373 077 BGN 0. 75 BGN 401 442 BGN 0. 13
- ApyrH pasxonu 3a aeiinocrra | EUR (485 246) | EUR (0.15) EUR (474 894) EUR (0.15) EUR (459 426) EUR (0.14)
Ha PoHja BGN (949 058) | BGN (0.30) BGN (928 812) BGN (0.29) BGN (898 559) | BGN (0.28)
I[OHT)HHI/ITCJ'IHI/I JaHHU, IIPEACTAaBAIINA OGH.[aTa " CpcaHa CTOMHOCT Ha HETHUTE aKTHUBH, U HAKOHU
CHOTHOIICHMA, CBBP3aHU CbC CpE€AHATA CTOMHOCT Ha HETHUTE aKTHBM:
2024 2023 2022
OOmo Hernute aktuBu KbM 31 mekemBpu* | EUR 15653 726.85 | EUR 15275 510.89 | EUR 14 541 903
(EUR / BGN) BGN 30 616 028.59 | BGN 29 876 302.47 | BGN 28 441 491
HetHa cTOMHOCT Ha aKTUBHUTE HAa €IUH IS EUR 4.9500 EUR 4.8302 EUR 4.5965
(EUR / BGN) BGN 9.6813 BGN 9.4470 BGN 8.9900
CpenHa CTOWHOCT Ha HETHHTE aKTHBU 32 EUR 15 661 641 EUR 14 888 821 EUR 14 881 623
nepuoaa (EUR / BGN) BGN 30 631 508 BGN 29120 002 BGN 29105 925

CroTHOIIIEHHE HA HEeTHaTa nedanba/(3aryda)
KbM Cpe/IHa CTOMHOCT Ha HETHUTE aKTHBH

2.43%

5,11%

6.63%

* CBrAaCHO IIPABHAATA 32 OLICHKA Ha akTuBHTE HA POHAZ IIOCACAHO M3YHCACHATA U OOABEHA HETHA CTOHHOCT
Ha aKTHBHTE Ha eAUH AfAA 32 2024 1. e onpeaesena 3a Aara 31.12.2024 r. ma 02.01.2025r. u e B pasmep ma EUR
49500/ BGN 9.6813 , a merauTe akTusy Bh3ausaT Ha EUR 15 653 726.85/ BGN 30 616 028.59

Ot navanmoto Ha aevHoctra Ha JI® IIKb Jlupep He € moss3Ban 3aeMH WM JIPYT BHJ
KpeIuTHpaHe U HAMa 33 /bJDKEHUS, IPOU3TUYALIN OT HabKUpaHe Ha CPeJICTBA Upe3 3aeMH.

Honbauutenna napopmanus 3a LIKD Jluaep Moxe na monydurte OT HEPUOJUUHUTE OTUETH

W TOAUITHUTEC OJUTHUPAHU (bHHaHCOBI/I OTYETHU Ha I[OFOBOPHI/ISIT CDOH)I, JOCTBHIIHHU HA :

e EnexkTpoHHaTa cTpaHUIM Ha YmpasisBamioro pyxecTBo (web-site): www.ccbam.bg .
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e B oduca Ha YnpasimsaBamo JpyxectBo “LIKb Acerc MenumxmbuT” EAJl B rp. Codus,
paition Cnatuna, Oyn. “ILlapurpaacko moce” Ne 87;

e B oducure Ha “IJenmparna Koonepamusna Banxa” AJ], ocurypeHH OT YTIpaBIISBAIIO
HpyxectBo “IIKE Acemc Menuoscmoum” EAJ] n nocouenn B [lpunoxkenne Ne 1 kbM
IIpocnekra;

6.2. IIpo¢n1 HA TUIIMYHUSI HHBECTUTOP

OcHoBHara rpyna HHBECTUTOpPH, KbM KOUTO € HacoyeHa aeiHoctra Ha PDoHpga, ca
MHBECTUTOPH C HaJ CPEJHUTE 3a CTpaHaTa JOXOAM, ¢ 00pa MHBECTUIMOHHA KYyJITypa U CbC
CpeZHa U BHCOKa PUCKOBAa MOHOCHMOCT. ToBa ca MHBECTUTOPH, KOUTO OMXa MCKAJIHM Ja y4acTBatT
Ha Ma3apa Ha PUCKOBM aKTHBM, HO HE OMXa MIpUENN PUCKA Ja MPaBAT CaMOCTOSTENEH Moadop B
KOM aKTWBM Jaa uHBectupar. Upe3 PoHga uM ce mpengara Bb3MOXKHOCT 3a YIpaBICHUE Ha
VMHBECTULMOHHUSA UM PHUCK, IPU 3ala3BaHE Ha BB3MOXKHOCTTA 3a pEaJM3UpPaHE Ha I0-BUCOKHU
JOXO.IH.

NuBectunmonnusat npoaykt Ha LIKDB Jlunep e npennaszHaueH 3a nuna (rpaxnaHu, GupMu,
MHCTUTYLIMH), KOUTO:

® (Ca TOTOBHM Jia IOEMAT YMEPEH 1O BUCOK MHBECTUIIMOHEH PHUCK, C LI pealu3upaHe Ha

II0-BHCOK JJOXOJ;
e KejasT Jla UMaT CUTypHa M Obp3a JIMKBUJIHOCT, 0€3 TOBa Jla HapyllaBa MOCTUTHATHS
JI0XOJ1 OT NUHBECTULIUATA;

® CaTOTOBHM Jla MHBECTHPAT MapUYHU CPE/ICTBA B JBJITOCPOYEH IJIaH;

® WCKaT Ja TuBepCcUUIpPAT PICKA Ha COOCTBEHUS CH OPTQEI;

® WCKaT MMapuTe UM Ja C€ YIPaBIsABaT OT MPO(ECHOHAIMCTH Ha (MHAHCOBUTE MA3apH.

Cunrame, ye nanosere Ha UKD Jlunep ca moaxoxsuiu 3a ObArapcku U 4yXKAECTPaHHU
¢du3nyecku auua, GUPMU U UHCTUTYLIMHU, KOUTO KEJIasT /1a MHBECTUPAT YacT OT CPe/ICTBaTa CU Ha
(¢uHaHCOBUTE Ma3apu, B AUBEpCUUIUPAH MPOAYKT, CTPYKTypHUpaH MPEIUMHO OT aKIUH, Ipu
CPEIHO 10 BUCOKO HMBO HA PUCK U BB3MOXHOCT 3a IIOCTUT'AaHE HA II0-BUCOKA JOXOIHOCT.

6.3. PuckoB npo¢uia u puckoBu ¢paxkropu

BaxHo € na ce uma mnpenBuj, 4e MHBECTHIMATA B Jsi0Be Ha JloroBopHust @oHA HE €
0aHKOB JIEMO3UT M CJENOBATENIHO TS HE € TrapaHThpaHa ChIVIACHO 3aKkoHa 3a TrapaHTHpaHe
BlIoroBere B OankuTe. HezaBucumMo oT ToBa, ue Bojemnia naBectuiimonHa 1en Ha LIKb Jlunep e
HapacTBaHE HA CTOMHOCTTA Ha MHBECTUIIUSATA B ASJIOBE, HAMA ITbJIHA CUTYPHOCT, Y€ UHBECTUPANKHU
B Jsi10Be HAa DOHIA, MTHBECTUTOPHUTE HiIMA J1a U3TYOST MapH.

OCHOBHHUTE PUCKOBE, KOUTO MHBECTUTOPUTE 11I€ HOCAT MpU MHBecTHpaHe B JsiioBe Ha LIKD
Jlunep, ca:

IMazapen puck. [Tazapaute 1enn Ha WHBecTUIMHTE HA DOHIA MOTaT Jla Bapupar Mmopaau
Bb3HUKHAJIM TPOMEHM B HWKOHOMHYECKATa W Ta3apHara cpeaa, NapuyHaTa IMOJMTHKAa Ha
[EeHTpaTHUTE OaHKH, JIeI0BaTa aKTHBHOCT HA EMUTEHTUTE, CEKTOPa, B KOMUTO ONEpHpa EeMUTEHTA 1
THPCEHETO W TpeUlaraHeTo Ha mMa3zapa Ha (MHAHCOBH HMHCTPYMEHTH. B ompeneneHn MOMEHTH
IIEHWTE Ha aKIUUTe Ha ma3apa (dhoHgoBaTa O0pca) Morar Ja BapupaT 3HA4uTETHO. To3u mazapeH
PHUCK 3acdra HeTHaTa CTOMHOCT Ha akTUBHUTE Ha POHAA, KOSATO CHIIO II€ Bapupa B pPe3ysTar Ha
MIPOMEHHUTE Ha Ma3apHUTE IIEHW Ha aKIMUTE U APYyTUTe (PMHAHCOBH MHCTPYMEHTH, B KOuTO DOHIa
€ WHBeCTUpal. 3a IacTue, He BCUYKHU aKIMH, ThPTyBaHU Ha JaJieH ma3zap (0opca) M HE BCUYKHU
razapy Ha aKIWW TMTPOMEHST IIEHUTE CH B €IHA U ChINA MOCOKA B J1aJIeH MOMEHT W Hal-pa3IMuHu
ca (pakTopuTe, KOUTO BIUAAT Ha Ta3apHATa IieHa Ha OMpeeNieH! aKIuu (Harpumep, GUHAHCOBU
OTYETH, pa3KpPUBAIM HAMAJIICHWE Ha Tedyanbara Ha JIPY)KEeCTBOTO, M3/1ajo akKIHMHUTe, 3aryba Ha
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OCHOBEH KJIMEHT, ChIcOCH UCK Ha TOJsiMa CTOWHOCT, MPESBEH CPeIly APYKeCTBOTO, MPOMSIHA Ha
perynauuMute B omnpeneneHa uHaycTpus). He Bcuuku mnogoOHM QaxTopu morat aa ObaaT
MpeABUACHHU.

VYnpasinsBaioro JpyxecTBo MOXe Ja HaMajl, HO HE MOXKE Jla eIMMUHUPA HAMIBIHO e(deKTa OT
JIBUKCHUETO Ha [[EHUTE HA MHBECTHUIIMUTE, Ype3 NuBepcuduKkanus Ha noprdeiina Ha DoHa, KaTo
[0 TO3HM HAUMH HETHATa CTOMHOCT Ha aKTUBUTE 3a IS MOXKE J]a HamaJiee B ONpeesiCHU MEePHOIH.
3a muBepcudUKanus HAa HMHBECTULMUTE B aKIUU YTpaBisBamoTo JlpykecTBO NpenBuxkaa
akuuute B moptdeitna Ha PoHa Aa ca OT KOMIIAHWM, ONEPHpaAlld B Pa3jIMYHU CEKTOPU Ha
MKOHOMHKAaTa, KAKTO U OrpaHMYaBaHEe HA MAaKCHMAaJIHATa MHBECTUIIUS B aKIIMK HA €/THa KOMITaHMUSI.

JIuxBeH puck. ToBa € pUCKBT IPOMEHUTE B Ma3apHUTE JTUXBEHU MPOIEHTH J1a C€ OTPa3sT
HEOJIAronpusaTHO BBHPXY J10X0Ja MM CTOMHOCTTA Ha akTuBUTE Ha JloroBopuus DoH, ChCTOALIM
ce OT ABITOBU (PUHAHCOBM MHCTPYMEHTHU WHCTPYMEHTH Ha mapuyHus naszap. [lo mpunium,
HApacTBAHETO Ha JIMXBEHUTE MPOILIEHTH BOJIU 0 MOHIKEHUE Ha Ia3apHaTa IieHa Ha JbJIFOBUTE
UHCTpYMEHTH. [Ipu MHBECTHIIMUTE B IABJITOBH WHCTPYMEHTH JIMXBEHUST PUCK € MO-MaJbK MPHU
KPaTKOCPOYHUTE (MHCTPYMEHTH Ha MapHuYHUS Ia3ap) U MO-TOJSIM MPH ABITOCPOYHHUTE IBITOBU
KHIDKa. YrpasisiBamoTo JlpyxkectBo mie nuBepcudunupa mnoptdeiia Ha [IKB Jlumep,
BKJIFOUMTEJIHO Ype3 MHBECTHPAHE B aKIUU M B MHCTPYMEHTH C IUIaBalll JOXOJ, KaKTO U MOXeE Ja
OCBILIECTBSIBA CACIIKHU 0 XEHKUPAHE HA TUXBEHUS PHUCK.

Kpenuten puck. ToBa € pUCKBT M3AATeNAT (APYKECTBOTO — EMHUTEHT) Ha ABITOBU
(bMHAHCOBM MHCTPYMEHTHUU MHCTPYMEHTH Ha MAPUYHHS Ma3ap, CbOTBETHO JIUILIETO MPEIOCTABUIIO
o0e3neueHue, 1a 0b/ie B HEBH3MOXKHOCT J1a U3ITBbJIHU CBOUTE 33IbKEHHUS, B YACTHOCT Ja M3IUIaTU
HaBpeME TJIABHUIIATA W/WIM JIBIDKUMHUTE JIUXBU. [Ipu moroBopu 3a oOpaTHO HM3KyIyBaHE, aKo
koHTpareHTT Ha LIKb Jlumep He Moke Aa M3MBIHU 3aAbJDKEHHETO CHU Ja M3KYyHH OOpaTHO
[EHHUTE KHWXKa, DOHIBT MOXE Ja MOHece 3aryda, JIOKOJKOTO MPUXOIUTE OT IpojaxkdaTa Ha
00e3MmeueHneTo ca Mo-MajKd OT IieHaTa Ha OOpaTHOTO HM3KyIMyBaHEe, Korato Ta € (ukcupana.
KoraTto koHkpeTHUTE (PUHAHCOBHM HHCTPYMEHTHU WHCTPYMEHTH HA TApPUYHHS Ia3ap, B KOUTO
@OHABT € MHBECTUPAJ], UMAT KPEAUTEH PEUTHHI, KPEAUTHHUAT PUCK BKIIOUBA BB3MOXKHOCTTA 3a
MOHWKEHUE Ha KpeAUTHHUsS peUTHHT. OLeHKuTe Ha peltuHroBute arennnu Cranmapt enn Ilyspc,
Myyauc u @utu (Standard and Poor’s, Moody’s, Fitch) ca mexayHnapoaHo npusHat 6apoMeTsp 3a
KpeIUTHUS PUCK Ha (UHAHCOBU MHCTpyMEHTH. Ho m Te3u pedTuHru He ca mepdeKTHH: Te ca
HalpaBeHU Ha 0a3a MUHAIM CHOUTHS M HE OTpassiBaT B ChIaTa CTEMEH Ha TOYHOCT BBH3MOXKHU
Obaemu odcrositenncTBa. OuakBame ronsmara yact ot muBecturnuute Ha LIKbB Jlugep na Owvaar
BbB ()MHAHCOBM HHCTPYMEHTHM HMHCTPYMEHTH Ha MapHuYHUs Ta3ap, KOUTO HAMAT KPEeIUTEH
pedTuHr. YmpasnsBamoTo J[pyXecTBO 1€ ce€ CTpeMH Ja peaylupa KpeIuTHUS PHUCK TpH
WHBECTHUPAaHE B WHCTPYMEHTH 0€3 KpeauTeH pEeHTHHT, MOCPEIACTBOM H3BBPIIBAHE HA KPEIUTECH
aHanau3, AUBepcU(UKAIMS HAa WHBECTUIIMUTE W HAOIIOJEHHE HAa CHOMTHUSATA M TECHACHIIMHUTE B
MKOHOMUYECKUTE U TIOJUTUYECKH YycioBus. Hsma curypHocr, 4e Te3u JACHCTBUS Ha
VYnpasnsBaimoTo [pykecTBo 11 mpeaoTBpaTsIT 3aryou.

JIukBugeH puck. ToBa € pUCKBT MpPU ONPEACIICHU YCIOBHUS Ja C€ OKa)Ke€ TPYIHO WIIU
HEBB3MOXKHO YTpaBisiBamioro JlpyxkectBo aa mponane mnpurexkaBanu oT donnga duHaHCOBU
WHCTPYMEHTUIIM UHCTPYMEHTH Ha MapUyYHMUs Ma3ap Ha U3rojJHa IieHa. B yacTHOCT, TO3U pUCK €
Hal-TOJSIM OTHOCHO HEMPUETUTE 3a THPTOBUS Ha PETyJIupaH ma3ap (GUHAHCOBH MHCTPYMEHTHUH
WHCTPYMEHTH Ha Mapu4yHUs maszap. YnOpasisBaumoro J(pyKecTBO NpeaBUKIa /1a HWHBECTHPA B
aKIMKU Ha JIPY’KECTBa, ThPTYBaHU Ha PETYJIUPaHU Ma3apu KakTo B PemyOnuka bwarapus, Taka u B
qyKOnHa.

Baayren puck. MlHBecTHIINNTE B MHCTPYMEHTH, IEHOMUHUPAHHU B Uy XKIECTPaHHA BalyTa,
MoraT Ja ObJaT HeOJarompusTHO 3aceTHATH OT TMOHMKEHHE Ha Kypca Ha Ta3W BallyTa CIIPSIMO
eBpOTOOHAFapekst—aen. [10100HM KypcoBU NMpoOMEHM Ouxa 3acerHajid HeTHaTa CTOMHOCT Ha
aktuBute Ha LIKb JIuaep u nerous goxoa. B ta3u Bpb3ka, YnpasnsBamoro pyxKecTBO MOXe Ja
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M3BBPILU ONPECICHH CHCIKHU 3a XEHKUPAHE HA BAIyTHUS PUCK (HAIp. BAIyTHU OMNIMU, MOKYIIKa
U npojax0a Ha BalyTa MpH cHOT U (GOPYbPAHH CHEIKH), KOUTO CaMH MO ce0e CH ChLIO0 HOCAT
OIIpE/ICNIEHU PUCKOBE.

YupaBjieHckn pucK. Bb3HHMKBA mopagu akTUBHOTO YIPABJICHHE HAa WHBECTUIIMOHHUS
noptdeitn Ha LIKB Jlugep. YnpasnsaBamoro Apy»ecTBo Iie nmpujiara MHBECTUIIMOHHN TEXHUKU U
AQHAJIN3 Ha PUCKOBETE NPU B3EMAHETO HAa WHBECTULMOHHU PELIEHMS, HO HSMA CUTYpHOCT, Y€
JKEJIaHUAT Pe3yTaT e ObJe MOCTUTHAT.

HNudpaannonen puck. Bp3M0oXKHO € pbCTHT Ha MH(pIANMATA A2 KOMIEHCHPA 3HAYUTETHA
YyacT WIU LeNus T0OXO/ Ha IpUTexarenuTe Ha JssoBe oT DoHaa, mopaau KOeTo HMHBECTUTOPUTE B
LIKb Jlungep na He momydar peayieH J0xXoJ (HapacHaia MoKymnarelHa criocOOHOCT) WM TOH Ja e
He3HaunTeneH. Karo mpoTuBoieiicTBUE HA TO3U PUCK YTpaBiaBamoTo [IpykecTBo e ce CTpeMu
Jla TOJIbpKa MOAX0as1] OanaHc, chboOpa3eH ¢ MHBECTULIMOHHUTE 1IeNu U cTparerus Ha DoHna,
MEXy HETOBUTE aKTHUBH C (PUKCHUPaHA M TPOMEHIIUBA JIOXOTHOCT.

PuckoBe npu u3non3Banero Ha aepuBatu. OCBEH roperocouYeHUTE Na3apeH, KPEeAUTEH U
JUKBHJICH PUCK, JCPUBATUTE HOCAT U JIOMTBIHUTEIIHH, CIICIIU(DUIHY 32 TSIX PHCKOBE.

- Vnpaenencku puck. JlepuBatutre ca CHUITHO CHEUUATM3UPAHU HMHCTPYMEHTH, YHUETO
U3IOJI3BAaHE W3MCKBa pa3OupaHe KakTo Ha 0a30BHMs aKTUB, Taka MU HAa MEXaHM3Ma Ha
neiicTBue Ha caMus JepuBatr. CI0KHOCTTA Ha IEPUBATUTE U3UCKBA aJIeKBaTHU CPEJICTBA 32
HaOJII0JIEHUE Ha CAEJKUTE C TAX, aHAIM3 HAa CHEHU(PUUHUTE PUCKOBE U CIIOCOOHOCT Ja ce
MPOTHO3HPAT IICHUTE.

- Puck na nocmosusn epexm. HeGnaronpusTHa IpoMsiHa B IICHaTa Ha 0a30BHUS aKTUB, KypC
WM UHAEKC MOXKE J1a JIOBeJe 10 3ary0a Ha cyMa, Mo-rojsiMa OTKOJIKOTO € MHBECTHpaHa B
nepuBata. Hsikoun nepuBaTé MMaT MOTEHIMAN 32 HeorpaHuyeHa 3ary6a. ChlIecTByBa ChIIO
u - Puck om nozpewino ouensagane na oepusama. MHOTO OT JIEpPUBATUTE Ca CIIOXHU
WHCTPYMEHTH U YeCTO OlLleHKaTa UM e cybektuBHa. Benencreue Ha Toa LIKB Jlunep moxe
Jla IPETHPIIY 3aryOu Mpy MOKYIIKa Ha HAAIICHEHU JIepUBaTH. B 3akitoueHne, n3Moa3BaHETO
Ha JIepUBaTH MOX€E HE BUHATH J1a € YCIEIIHO.

MosmTnyeckn puck. 3aKOHOAATETHH IPOMEHH.

IlonuTyeckuTe  pUCKOBE C€a  CBBP3aHM €  BB3MOXKHOCTTAa  OT  BB3HHUKBaHE Ha
BBTPEIIHOMOIUTUYECKH  ChTPECEHMsI U HeOJarompusiTHa NpPOMsSHAa B  CTOINAHCKOTO
3aKOHOATENICTBO. T0O3M PUCK € CBBbpP3aH C BB3MOXKHOCTTA IIPABUTEIICTBOTO HA €IHA Ibp)KaBa
BHE3AITHO Jla CMEHM MOJMTHUKAaTa CH U B PE3yJITaT Ha TOBA CpesaTa, B KOATO paboTAT JIpyKecTBaTa
Jla ce NPOMEHH HeOJAronpusTHO, a MHBECTUTOpPHUTE JAa mNoHecar 3aryou. IlpaButenctBara Ha
HAKOM CTPaHM MOraT Ja MNpealpueMaT MEpPKH, BKJIIOYMTEIHO YBEIWYEHHE HA JaHBYHOTO
oOiaraHe, oOrpaHMYaBaHE peMaTpUpaHeTo Ha mneyanda M JAp., KOMUTO MoraT Ja umar
HeOJIaronpusaTHO BiausHUE BbpXYy DoHza.

[Tonactosimem mneuvanbata Ha LIKb Jlugep He ce obmara ¢ KOpPHOpAaTUBEH JaHbBK.
IIpomsHaTa B TaHBYHUTE 3aKOHM, KAKTO M HA JPYI'H MPUIIOKUMH 3aKOHU U HOPMAaTHBHM AKTOBE,
MOXeE J1a ce OTpa3Hu HeOIaronpusaTHO BbpXY ¢puHancoBute pezynratu Ha LIKB Jluzgep.

JApyru cucreMHH pUCKoOBe. [[pyrn pucKoBe, MOPOJEHN OT CBETOBHATA ITOJIMTHYECKA U
MKOHOMHYECKA KOHIOHKTYpa, Ca Bb3MOXKHATa HECTAOWIHOCT WM BOCHHU JIEHCTBHS B PErHOHA.
bencrtBusita 1 aBapunte ca (akTopH, yCIOXKHSBAIIIN BCSIKA CUCTEMA 3a YIIPaBJICHHUE Ha PUCKOBETE.
[TocnencTBusita ca TPyJHO MNPEABUIMMM, HO JOCTBIBT A0 HMH(pOpMAIMs M NpUIaraHeTo Ha
CHUCTEMa 3a IPOTHO3MPAHE M JEHUCTBHUS B EKCTPEMHM CHUTyallUH Ca BB3MOKHM HAa4MHHU 3a
MUHHMH3HUPaAHE Ha OTPULIATETHUS e(eKT.
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[ToBeue nnpopmanus Moxke Aa nmoxyunte ot [IpaBuia 3a orieHKa U yrpaBJieHHE Ha pUCKa
Ha goroBopeH (Goua LIKB JIngep, 1ocThIIHN HA HHTEPHET CTPAHUIIATA HA YIIPABJISIBAIIIOTO
JIPYKECTBOTO WWWw.ccbam.bg

B 3akiioyenne, MHBECTUTOPHUTE CJeABA Ja HMAT MPeABH], 4Ye CTONHOCTTA Ha
asisioBete HAa JloroBopHus MOHI M JOXOABT OT TAX MOraT Ja ce MOHWKAT, Me4yajdara He e
rapaHTHPaHa U MHBECTUTOPHUTE MOEMAT PHCKA [1a He BbH3CTAHOBAT HHBECTHLHATA CH B
nbjeH pasmep. HuBectuumure B AsioBe Ha LKBb Jlupep He ca rapaHTupa’Hd ot
rapaHuuonen ¢oua wid mo aApyr HayuH. I[lpeaxoaHuTe pe3yjaraTu 0T JAedHOCTTa HA
JloroBopHust ®oH HAMAT BPb3Ka ¢ ObJeIIUTE Pe3yJITATH OT HEroBaTa JeiHOCT.

6.4. Kparka nngopmanus 3a ocHopaute nuBectuuuu Ha IIKB JInnep

Axyuu. Axuuure ca (UHAHCOBH MHCTPYMEHTH, JaBallld HA MPUTEXKATEIUTE UM MPaBO Ha
COOCTBEHOCT Ha ONpeAeieH Al OT eqHO JApyxkecTBo. OOMKHOBEHUTE aKUUM JaBaT Ha
IPUTEKATENIUTE CU IIPABO Ha IUIac B OOIIOTO chOpaHuE HAa aKLMOHEpUTE, IPaBO HA AUBUACHT U
JUKBUJALMOHEH JsUI, Cbpa3MEpPHO ¢ HOMHHAJIHATA CTOMHOCT Ha akuusra. llpuBuiernpoBaHute
aKklM{, M3JaBaHU OT NyOJMYHHU JIpYy>KECTBa, MOraT Ja JaBaT IpaBO HA JOIBIHUTEIEH WIH
rapaHTUpaH [IWBUJCHT, WIM TapaHTHpaH JIMKBUJALMOHEH JsJ, WJIM IPUBWIETHS 3a 00paTHO
U3KYIyBaHE; YaCTHMUTE JIpy)KeCTBa MoOrar Ja W3/aBaT aKUUU W C JPYrd [PUBUIETHH.
[TpuBunerupoBaHuTe akuu Morart fa 0baat 6e3 npaBo Ha riac. [Ipu yBenuuaBaHe Ha KamuTasga
Ha JIPY>KECTBOTO, HAa aKI[MOHEPUTE CHILO TaKa ce MojaraT U IpaBa 3a 3alliCBaHE Ha HOBU aKIIUH,
IIPONOPLIMOHAIIHO HA IPUTEXaBaHUs OT TIX I Ipeau yBennueHuero. IIpurexarennre Ha akuuu
B JI/ICHO JIPY’KECTBO MOTaT J1a MEYEIIAT KaKTO J0XO0/ OT AUBHUJIEHT, aKO JPY>KECTBOTO Pa3Npeesn
TaKbB, TaKa U OT [IOKaYBaHE Ha [1a3apHaTa IIcHa Ha aKL[UUTE.

Hvpocasnu  unancosu  uncmpymenmu(“JIK”). JUK ca neiaroBu ¢GUHAHCOBH
UHCTPYMEHTH, U3JaBaHU M rapaHTHpaHW OT JbpkaBaTa. [Ipurexarenar Ha TakuBa (PUHAHCOBU
WHCTPYMEHTHE KPEIUTOP Ha AbprkaBara. beiarapckara abppkaBa usgasa LK 3a mokpuBaHe Ha
CBOU KPaTKOCPOYHHU, CPEAHOCPOYHH MITH JIBJITOCPOYHHU HYX U OT (PMHAHCOB pecypc. JbpikaBHUTE
(MHAHCOBM MHCTPYMEHTUMOTAT J1a ObJIaT JEHOMUHHUPAaHU KAaKTO B €BPO, TaKa U B_IIATCKU JI0JIapH
wind B Jipyra Banyta. Beuuku Owarapcku LK ca rapantupanu ot Pemy6nuka bbarapus u ce
CUMTAT 32 HUCKOPUCKOB MM 0€3pUCKOB MHCTPYMEHT.

Qunancosu uncmpymenmu(obnuzayuu), u30adeHy om pecUOHAIHU Ul MECIMHU OP2aHU Ha
daoena Owvpxcasa. bwvreapckume oowunu uzoasam obwuncku obauecayuu. OOUKHOBEHO Upe3
€MHUTHPAHETO MM Ce IIeM HaOuWpaHEeTO Ha CpEACTBA 3a OCHIIECTBSIBAHE HA MHBECTUIMOHHA
nporpama, nogo0peHust B o0LMHCKaTa HHPPACTPYKTypa U 1oao0HH JeitHoctu. Morar na Obaar
oOe3rnedeHu (C OOIMHCKM MMOTH WIM JPyTd aKTUBU) M HeoOe3NedeHH (rapaHTUpaHU camo ¢
penyTanusta Ha oOuHaTa-u3aaren). [lpu 1o6po GpuHaHCOBO ChCTOsSIHME HA OOLIMHATA - EMUTEHT
WINA Ka4eCTBEHO 00e3NedyeHne TO3M BUJ JIBJITOBU (PMHAHCOBU MHCTPYMEHTHUCHIO Ca CMATaHU 3a
HUCKOPUCKOBU (DMHAHCOBH UHCTPYMEHTH.

Kopnopamuenu  obnueayuu, mwpeyéanu Ha  pezynupan nazap 6  bBuvieapus.
KopnoparuBaure obmuranuu ca cpencTBO 3a HabOupaHe Ha (PMHAHCOB pecypc OT cTpaHa Ha
aKIMOHEPHHUTE JIpYy’KecTBa MoJl (hopmaTa Ha 3aeM. PUCKBT Ha BCsKa eMHUCHS OOJIUTalliy 3aBUCH OT
neitHocTTa, GPMHAHCOBOTO CHhCTOSTHUE M KPEAUTHUS PEHTUHT Ha KOMIIAHUATA-€MUTEHT, KaKTO U OT
HAJIMYMETO WJIM BHJA Ha 00€3MEeYeHHEeTO Mo eMucHsTa. Jloxoaure oT TAX OOMKHOBEHO ca I0-
BHUCOKH OT JOXOJUTE 10 cbudmepumute no cpoyHoct JLK, nnoteunn minm oOUMHCKN OOIUTaiy.

Hnomeunu obnueayuu. ChriacHo OBIATapcKOTO 3aKOHOJATEICTBO, UIIOTEYHU OOJIUTAlUU
ce u3aaBaT camo oT OaHku. baHkuTe eMUTHpaT Te3u KHUXKA 32 pepUHAHCHpPAHE Ha ONEepaluuTe CU
U 32 yBeJIMYaBaHEe Ha KPEJUTHUTE CH NMopTdeitnu. XapakTepHOTO 3a UIOTEUHUTE OOJIUTaINH €, Ue
ca 00e3neUeHr C B3eMaHUsl 110 UIIOTEYHU KPEIUTH, OTIIyCHaTH OT OaHkaTa-u3garen. [lokputuero
Ha UIIOTEYHUTE OOJHMrallM OT JaJileHa eMHUCUSl HEe MOJKE Jla € T0-MaJIKO OT o0IaTra CTOHHOCT Ha

‘ 1113 rp. Codus, 6ya. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccban

59


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

a

Acerc MeHnag)KMBHT
" [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

3aIbJDKCHHUATA IO TJIABHUIM Ha HAMUPAILIUTE c€ B OOpalleHre N3BbH OaHKaTa-u3aaTes UIOTeUHU
obnuranuu ot Tazu emucus. CrenoBaTeslHO, B3eMaHUATa Ha OOJIMIallMOHEPUTE MoraT Ja ce
CUMTAT 3a “TPOMHO” 00E3MEeYeHU: MMBPBO, ChC 3aJ0ra BbPXY B3€MaHHsATAa Ha OAHKAaTa MO CaMUTE
UIIOTEYHU KpPEIUTH; BTOPO, KOCBEHO, C 00€3Ne4YeHusATa [0 HIOTEYHUTE KPEAUTH; U TPETO,
JUIB)XHUK TI0 oOnuranmuute € OaHKa, KOSTO Cla3Ba CHENHMATHA HM3UCKBAHHS 3a KallUTaloBa
aZIcKBaTHOCT M JIMKBHJIHOCT, OCBUIECTBsBA ACWHOCTTa cH noj Hazx3opa Ha BHb u ce cuwmra
NPUHIUITHO 32 HAZKACH JUTBXHUK cama 1o cebe cu. Ilopanu ToBa MmoTeyHHTE OOMUTALMM Cca
HUCKOPHUCKOB (DMHAHCOB MHCTPYMEHT.

Qunancosu UHCMPYMEHMU, MbP2YEAHU HA PESYIUPAH nazap 6 0bpiuCaAsa UJIeHKA UNU 6
mpema oOvpacasa. LIKb Jlugep Bb3HaMepsiBa Ja MHBECTHPAa B HIKOM BHJOBE (PMHAHCOBU
MHCTPYMEHTH, ThPIYBaHH Ha pPEeTyJUpaH Na3ap B 4y>KOWHA, Hali-4eCTO B aKI[MH U CBBP3AHUTE C
TAX ThPIYE€MH IIpaBa, Y B II0-MaJIKa CTEIIEH - B ABJITOBH (PHHAHCOBU MHCTPYMEHTH.

bankosu oenozumu. baHKOB JeNO3UT ca NapU4HU CPEJCTBA, OCTABEHU HA ChbXPAaHEHHUE B
OaHKUTE U MOJUIEKAIIM Ha Bb3CTAHOBSIBAHE HA BHECIIOTO I'M JIULIE NIPH IPEIBAPUTEIHO YTOBOPEHU
ycnoBus. bankoBuTe neno3utu Morar Ja ObaT CpoUHU WK Oe3CpOoUHH, ¢ (PUKCHPAH WM IJIaBal]
JUXBEH IPOLEHT, B €BpO WIHM 4YyKJIecTpaHHa BanyTa. bankure ce smnensupar or bHb, ako
OTroBapAT Ha H3MCKBaHUATAa Ha 3aKoHa. Te moaynexar Ha HENPEKbCHAT KOHTPOJ OTHOCHO
(MHAHCOBO MM CBCTOsIHUE OT YmpasieHue ,,bankoB Hanzop” na BHbB. Ilopaau ToBa TO3M BUI
VWHBECTULIMOHHU UHCTPYMEHTH CBILO CE CMATAT 32 HUICKOPUCKOBH.

7. HKOHOMMNYECKA UTH®OPMALUA

7.1. Pa3xoam W TaKCU PAa3jIMYHU OT MOCOYeHUTe B T. 2.14., KOMTO ce mjamar oOT
NMPUTEeXKATEJISA HA IAT10BE

WNuBecTuTOpuTE ABIHKAT CIENHUTE TAaKCHU 3a JOMBIHUTEIHU YCIYyTH, OKa3BaHU UM OT
VYpasnaBamoTo Apy>KeCTBO:
3a U3JaBaHe Ha yAOCTOBEPEHUE 3a MpUTekaBaHu (uHaHCOBU HHCTpyMeHTH —2.05 EUR.;
3a NOLIEHCKH Pa3Xo/u — TAKCH B pa3Mep Ha CbOTBETHATA MOILEHCKA UM KypHUepcKa ciryk0a.

7.2. Pa3xonm U Takcu Ha 0a3a Ha akTHBHTe Ha (JOH/AA, KOUTO €a 32 CMETKA HA BCHYKH
NpUTeKATEH Ha I51JI0Be.

Cernacuno IlpaBumara Ha @oHHA, TOAWIIHOTO Bb3HATPaXKIECHHUE Ha YTMPaBISBAIIOTO
HpyxectBo € B pazmep 10 3.0 (Tpu) Ha CTO OT CpeHaTa TOAUIITHA HETHA CTOMHOCT Ha aKTUBUTE
Ha [loroBopHusi Qoua. YmopasnsBamoro [IpyxkecTBo MOXe Ja ce OTKake OT 4acT OT TOoBa
BBb3HArpakJcHne. Bb3HarpakIeHHeTo ce HayucisBa BCeKH padoreH neH. Ilo cBos mpereHka B
ompezeNieHu JHU Y TIpaBasBamoTo JpykecTBO MOXKe /1a He HAUUCITH HUKAKBO WM J]a HAYUCIIH T10-
MaJIKO OT AOIIYCTHMOTO BB3HAIrpaXICHHC. Hauuncnenure npe3 Mec€la NTHEBHU BB3HArpaXaACHUA
ce 3artamar Ha YmpasisiBaimoTo [pykecTBo CyMapHO 3a IeNusi Mecell, B TbPBUS Pa0OTEH JeH Ha
CIJICIBAIIUS MECETl.

OcBeH BB3HArpaxAeHUETO Ha YmpaBiaBaimoTo [[py’kecTBo, pa3XxoAuTe 3a JEHHOCTTa Ha
HoroBopuust @oH/| BKJIKOYBAT:
e BB3HarpaxaeHue Ha bankara /leno3urtap — ceritacHo gorosopa ¢ bankara Jlenosurap;
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e BB3HArPaXJIEHUS M TaKCHM HAa HMHBECTULIMOHHHUTE MocpenHuud, Oanku u LleHTpanHus
JENO3UTap, U JIpYrd NoJo0HU, CBbP3aHU C MHBECTHUpPAaHE HA aKTUBUTE Ha JloroBopHuUs
doHp;

e BB3HArPaXJICHUETO HA OJIUTOPUTE 3a 3aBepKa Ha TOJUIIHUS (PUHAHCOB OTYET Ha
HoroBopaust ®oHj, pazxoauTe 3a pekiama U MapkeTuHr Ha DoHpa, 3a KOHTAKTH C
WHBECTHUTOPUTE, TEKYIIUTE TAKCH 332 HAJI30p, WICHCTBO U Apyru nogooHu Ha KOH, bOb u
IlenTpanHus neno3utrap M JpYyrdM JAbpP)KaBHM OpPraHd M HMHCTUTYLMM, CBBP3aHU C
neitHocTTa HA Donna;

® pa3xoJUTE MO OCHIIECTBEHH CACIKH C (MHAHCOBM MHCTPYMEHTUHU INPHU IPEOLIEHKA Ha
WHBECTULIMUTE B (UHAHCOBH HMHCTPYMEHTH, Pa3XOJUTE€ OT OTPHUIATEIHU KYypPCOBH
pa3iIMKW, U3BBHPEIHU Pa3Xxo/M, KOUTO HE ca [0 BHHA Ha JUIbKHOCTHM JIMIA, KAKTO U
JPYTH pa3xoJu, OIPEIEIICHHU 10 IPEABUICHUS B 3aKOHA PEJL;

e Jpyru pa3xonu, mocodyenu B IIpaBmiiata 3a cmetka Ha PoHga, ChACOHH U IPYTH Pa3XxOaH,
CBBP3aHU ChC 3allUTa UHTEPECUTE HAa MPUTEKATEIUTE Ha AsuioBe B JloroBopHus ®oHn,
KaKTO U IPyTU U3BBHPEIHU Pa3XOaH, CBbP3aHU ¢ AerHocTTa HAa DoHpa.

Bceunuku pa3zxonu, Henocouenu B IIpaBunarta Ha @oH1a KaTO pa3XxoaM 3a HEroBa CMETKA, ca
3a cMeTka Ha YmpasisaBamoTto JpyxkectBo. CoriacHo IlpaBunara na ®onna, YnpapisiBanoro
[pykecTBO MOKe MO CBOA IMpELEHKa J1a MoeMe 4acT OT Pa3XOJAMTe, KOMTO IO MPUHLMI ca 3a
cmerka Ha DoHpa.

Ot axktuBuTEe Ha JOroBopHUS GOHI, HE c€ u3IJAlmaT [oJ HUKakBa ¢opma
BB3HATPAKIACHUSI, CTUMYJIM, OOHyCcH M JIpyru obsaru Ha uneHoBe Ha CJI u ciyxurenu Ha Y]
,.LIKb Acerc MennmxmbaT EAJI.

CoBerpT Ha nupekropute Ha Y] ,,IIKb Acerc MeHMDKMBHT® OTrOBaps 3a MpUJIaraHeTo
Ha [lonuTukara 3a ompenensiHe HAa Bb3HATPAXKACHHUATA U 3a NEPUOJUYHOTO W MPEIJICK]IAHE.
Bb3narpaxxaenusta ce paszaenar Ha MOCTOSHHU U NMPOMEHJIUBU. [IOCTOSHHOTO Bb3HArpaxxJIeHue
MIPE/CTABIISIBA [UIALAHUATA KbM WieHOBeTe Ha CbhbBeTa HAa JAUPEKTOPUTE U JPYTUTE CIYKUTEIH,
KOUTO HE ce (hopMHUpaT Bb3 OCHOBA Ha OIIEHKA 3a M3MBJIHEHUETO Ha 3aJbJDKEHUSITa U B HETO ce
BKJIIOUBAT OCHOBHATa 3arlaTa M JONMBIHUTETHUTE TPYAOBU BB3HATPAXKICHUS W/HUIU JPYTH
BB3HATPAXKIACHUSI C TIOCTOSHEH XapakTep, ChIVIACHO JEMCTBAIlOTO  3aKOHOJATEJICTBO.
[TpoMeHIMBOTO BBh3HATPAKACHUE € OOBBP3aHO C PE3YIATATUTE OT JAEHHOCTTA, KATO HETOBUSAT OOII]
pa3Mep ce OCHOBaBa Ha KOMOMHALMA OT OIICHKUTE 3a JEeHHOCTTa Ha OTAETHOTO JIMIEe, Ha
CbOTBETHOTO CTPYKTYPHO 3BEHO, KaKTO M Ha I[UIOCTHUTE pE3ydTaTH Ha YIPaBIABaLIOTO
npyxectBo. IIpu oueHkara Ha JelHOCTTa Ha OTHIEIHOTO JIMLE C€ B3eMaT MpPEeABUJA KaKTO
¢buHaHCOBH, Taka U HEPUHAHCOBU KPUTEPUHU.

[TonuTukara 3a omnpenensiHe Ha Be3HarpaxaeHusTa Ha Y[ ,,JIKb Acerc MeHumxmMbHT
EAJ] e noctbnHa Ha MHTEPHET CTpaHUIaTa Ha JpyxecTBoro www.ccbam.bg. V]I ,,lIIKb Acerc
MenumxmbaT EAJ] nexnapupa, ye konue Ha [lonuTrkaTta 3a onpeaensiHe Ha Bb3HArpaKICHHAITA
11e ObJie MPEeIOCTaBEHO Ha XapTHEH HOCUTEI Oe3MJIaTHO MPH ITOMCKBaHE.

Bo3narpaxxnenuero 3a VHBECTUIIMOHHUTE IMOCPEIHUIIM € 3a CMETKAa Ha aKTHBUTE Ha
®doHfa, KaTo MPH MOKyIMKa Ha ()MHAHCOBH aKTHBH C HETO C€ yBelWYyaBa MOKYIHATa IeHa, a MpH
npojax0a ¢ Hero ce HamallsiBa cymara MoCThIIBalla o cMeTKaTa Ha PoHJa.

VYnpasnsBamoro JpyxectBo e uzdbpano UII “TIIspBa @unancoa bpokepcka Kpma” OO/,
NIl “bankancka Koncynrantcka Kommanusa” EAJl, UII “Pean ®unanc” AJl, “llentpanna
Kooneparusna banka” AJl, Yuukpeaut byn6auk AJl, EFG “Eurobank Securities” S.A. —I'spuus,
EFG “Eurobank Securities” S.A- PymbHus, “Cromancka Oanka AJ[ Ckomje”, ,,ABB
WNusecturuu EOO/L, ,, Kanman,, AJ/] v ,,Texcum 6ank“AJl 3a MuBecturmonnu [locpennuim Ha
®oHJa, KOUTO Ja W3MBIHIBAT MHBECTUIIMOHHUTE HapeXdaHus Ha YNpaBisBauioro JpyxxecTBo 1
Yype3 KOUTO JIa Ce CKIII0UBAT U U3ITBJIHABAT CIIEJIKUTE C (PUHAHCOBU MHCTPYMEHTH.
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“Pean Qunanc” AJ/[ e cbe cenanuiie U aapec Ha ynpasiienue: rp. Bapha, yin. “Ilap Cumeon”
Ne 31, anpec 3a kopectiongenuusi: rp. Bapua, yn. “An. C. Ilymkun” Ne 24, er. 2, ten.: (+ 359
52) 653-830, 653-828, 603-830, daxc: (+ 359 52) 603-828, enexkrpoHeH aapec (e-mail): real-
finance@real-finance.net, enexTponna ctpanuna B MarepHer (web-site): www.real-
finance.net. “Pean ®unanc” AJl e yupeneno npe3 2000 r., BOUCAHO € B THPTOBCKHS PETHCTHP
Ha BapHeHcku okpbikeH cbl 1o ¢.a. Ne 2265/2000 r. 1 npuTekaBa JTUICH3 32 H3BBPIIBAHE HA
JIEMHOCT KaTO MHBECTUIIMOHEH nocpeaHuk 1o Pemenne Ha KOH Ne 301 — UII ot 27.04.2006
T.

“Vuukpeoum Bynbank” AJ] e cbe cenanuiie u aapec Ha ynpasienue: rp. Codwus, mi. «Ceera
Henemsi» No 7, Te.: (+ 359 2) 923 2111,
dakc: (+ 359 2988 4636, enmexkrponen aapec (e-mail): CallCentre(@UniCreditGroup.Bg,
eJeKTpoHHa cTpanuia B aTepHeT (web-site): www.bulbank.bg. “Yaukpeaur bynbank” AJl e
yupenena npe3 1990 r., Bnucana e B Tbproeekus peructbp Ha CI'C mo ¢.x. Ne 2010/1990 r. n
MpUTEKaBa MPaBO Jla U3BBPIIBA OAHKOBA JEWHOCT, BKIIOYUTEITHO MHBECTULIMOHHHU YCIYTH U
JerHocTH, cbriacHo 3anmoBen Ne PJ122-0841/07.05.2007r., u3ganena ot bHB.

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

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

»ABB HNuBectunuu® EOOJ] e nuuieH3upaH MHBECTUIIMOHEH MOCPEAHUK C perieHue Ne 21-
NI1/31.03.1999 r. na Komucusara mno uneHHUTe KHWXKa U (¢GoHmoBute Oopcu. ,,ABB
WuBectuiun” EOOJ] e BoucaH B pErucTbpa 3a WHBECTUIMOHHHUTE TOCPEIHULIUA C
VnocroBepenne Ne PI'-03-0190/06.04.2000 r. na JIpprkaBHATa KOMHUCHS TIO IICHHUTE KHIKA.
HpyxectBoTo € mpenuieH3upano oT Komucusita 3a ¢unancoB Hagzop c¢ aureH3 Ne PI'-03-
0190/10.04.2006 .

, Kanman* AJ] , EUK: 121273188, e nuieH3upaH WHBECTUIIMOHEH TMOCPETHUK, BIIMCAH B
peructepa Ha Komucus 3a ¢unancoB Hamzop ¢ Jlumens NePI'-03-0072/13.10.2015 rogn.
, Kanman*“ AJ[ e cbe cenanuie u aapec Ha ynpasieHue: rp. Codus, paiton Tpuaauia, yiI.
»1pu ymm” Ne8, aapec 3a kopecnonaeHuus: rp. Codus, paiton Tpuaguua, yiu. ,,Tpu ymm”
No8, Ten.: +359 2 40 30 200, enextpoHeH anpec (e-mail): mail@capman.bg, enexTpoHHa
ctpanuna B MaTepHeT (website): www.capman.bg.

,, Texcum 6anx“ AJ], EUK: 040534040 e nureH3upaH MHBECTUIIMOHEH MocpeaHuk. bankara
nonydaBa oT bHbB nunen3 ocebuiectBsiBane Ha OaHkoBa nedHocT mpe3 1992 r. C pemieHue
Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca pa3pemienn u 6aHKOBH omnepaiuu B
yy:xOuna. Ilpe3 1997 r. bankara nonyuyaBa or BHb nbnen GankoB nuuens. JIuueHssT e
aKTyaM3upaH cbOTBETHO ChC 3amoBen Nel00-0570 ot 23.12.1999 r.; 3anoeq Ne P/ 22-0852
or 07.05.2007 r. u 3anmoBex Ne PJI 22-2268 ot 16.11.2009 r. nHa ynpasutens Ha BHBD.
[TocneauusT akTyanu3upaH OaHKOB JIMIEH3 BKJIOYBA BCcHYKKM OankoBu yciayru mo 3KMU.
”Texcum 0ank” AJl e cbe cenanmme: rp.Codust, obmuna ,,CTonuuna”, aapec Ha yIpaBIeHHE:
rp. Coduss 1309, Paiion ,Bw3paxnane”, Oyn. ,,Tomop Anekcanapo” Ne 141, Temn.:
02/9035501, daxc: 02/9311207, enextponen aapec: US@TEXIMBANK.BG u HutepHer
crpanuna (web-site): http://www.teximbank.bg
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ChriacHO CKIIIOUEHHUTE JIOTOBOPH, BCEKM OT MHBECTUIIMOHHUTE MOCPEIHUIIM MpUEeMa Ja
MOCPEHUYM 32 CKJIIOYBAHETO, KAKTO M Jla CKJIYBAa U U3MBJIHSIBA CHCIKH C (DPUHAHCOBU
MHCTPYMEHTH(IIOCOYEHH B T. 2 OT BCEKHM JIOTOBOp), IO HapexAaHe Ha YNPaBISBAIIOTO
HpyxecTtBo, neicTBamo 3a cmetka Ha JloroBopHus PoHA, KaTO yCIOBUATA HA BCSIKA CHEIKA CE
ONpEeIETAT B OT/I€NTHA TOPBHYUKA.

3a u3BbPIIBAHE HA CIEIKUTE, MpeIMeT Ha Bceku oT goroopute, LIKb Jluaep 3amnama Ha
NuBectunmonnure IlocpenHuuy Bb3HATPAXKICHUE, YUWTO pa3Mep €€ ONPEAENs B MPOLIEHT OT
CTOMHOCTTA Ha CHEJKUTE, chriiacHO Tapudu, nmpeacTaBisBally MPUIOKEHUS KbM JOTOBOPHUTE C
WHBECTUIIMOHHUTE MMOCPEIHUIIN.

Bcekn or noroBopute ¢ MuBectnunonHute llocpenHuny € CKIIFOYEH 3a CPOK OT €HA
roauHa. /[eficTBUETO HA JOTOBOPUTE CE€ MPOABIKABA 32 OIIE €1HA FOIMHA, AKO HUKOSI OT CTPAHUTE
HE W3SIBM U3PUYHO KeJlaHWEe 3a MpeKpaTsiBaHeTo UM. Bceku oT poroBopute Moxe aa Obie
MIPEKpaTeH C E€JHOMECEYHO MHUCMEHO MPEAU3BECTHE OT BCSKA OT CTPaHUTE IO CHOTBETHHS
JIOTOBODP.
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JEOUHUIINN U CBbKPALLIEHUA

B Tte3u [IpaBuna qoaynocodeHnTe JyMHU U U3pa3y UMaT 3HaAYCHHE KaKTO CIie/Ba:

1.”3AKUCAIIK” e 3akoHa 3a JeHHOCTTa Ha KOJEKTUBHUTE WHBECTUIIOHHHU CXEMH W Ha JAPYTH
OPEANPUSITHS 32 KOJIEKTUBHO UHBECTHpaHE

2. “3MIIIK” e 3akoH 3a My0JIMYHOTO Mpe/IaraHe Ha IICHHU KHUXA

3. “3IIDU” e 3akoH 3a mazapute Ha PUHAHCOBH HHCTPYMEHTH;

4. “HNoroBoprausatr ®oux” wmm “@onpma” e Horoopen ¢oun “LUKDb Jluaep”, ydupereH W H3BBPIIBAIL
JeHHOCT chrimacHo wi. 5, an.2 u ci. ot 3AKUCIIKH;

5. “YmpasmsaBamioro JpyxkectBo” e YmparmsBamo apyxkectBo “LIKb Acerc MenumxmbsaT” EAJL, Tp.
Codmust, K0eTo e ympaBisiBaIIo JpyKeCcTBO 1Mo cMuchia Ha wi. 86 ot 3JKUCIIIKH;

6. “K®H” e Komucus 3a punaHcoB Ha30p;

7. “Jleno3uTtapsAT’ € MHCTHTYLHUS, OTTOBapsilia HA YCIOBHATA M W3NBIHsBaIIa QYyHKIUUTE MO Wi. 34 u
w1.35 ot 3AKUCAIIKH;

8. “Samectauk-npencenaremsir Ha KOH” e 3amecTtHuk-mpencemarensat Ha Komucusara 3a QuHAHCOB
HaJ30p, PHKOBOIEH yripaBieHue “‘Han3op Ha HHBECTUIIMOHHATA ACHHOCT )

9. “b®b” e “bearapcka ¢pongosa 6opca” All;

10. “Hentpanunuar aenosutap” ¢ “LlenTpanen aemoszutap” AJl, opraHu3vpad W H3BbpLIBAIl JEHHOCT
cerimacHo wi. 127 u ci. ot 3IITTHK.;

11. “IlpocniexTa” e IIpocnekThT 3a MyOIMYHO Mpeuiarane Ha asuioBe Ha JloroBopaust oHI ChIIIACHO Il
53 u cn. ot 3AKUCAIIKH;

12. “TIpaBunara 3a oneHka” ca [IpaBuiara 3a oleHkKa Ha mopTdeiina U onpeneisHe Ha HeTHaTa CTOHHOCT
Ha aktuBuTe Ha JloroBopHus PoHx;

13. “PaboTeH neH” e ACHAT, KONTO € paboTeH 3a oducure (“rumerara’), KbAETO C€ MPOJaBaT M U3KyIIyBaT
obpatHo msanoere Ha [loroBoprus PoHT, ¥ B paMKHTE Ha pabOTHOTO BpeMe Ha o(hHCHUTe.

14. “/IppxaBa ujeHKa” € IbpXaBa, KOSTO € ujeHKa Ha EBpomelickus cplo3 WM Apyra Jbp)kaBa, KOSTO
NpUHAUIEXH KbM EBponeiickoTo NKOHOMHYECKO IPOCTPAHCTBO.

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

16. “Perymupan mazap mo wi. 152, an. 1 or 3[I®M e MHOrocTpaHHa cucTeMa, OpraHW3UpaHa W/WIU
yIpaBisiBaHa OT Ma3apeH ONepaTop, KOsITO Cpella WK ChAECHCTBA 3a CPEIIaHeTO Ha MHTEPECUTE 3a OKYIIKa
U npojax0a Ha (pUHAHCOBM MHCTPYMEHTH HA MHOKECTBO TPETH CTPAHU YpPE3 CUCTEMATa U B ChOTBETCTBHUE
C HEeWHUTE HeIMCKPEIMOHHHU IpaBUjia MO HAYWH, PE3YyITaThT OT KOWTO € CKIIOYBAHETO Ha JOTOBOP BBB
Bpb3Ka C (UHAHCOBUTE HWHCTPYMEHTH, IONYCHATH JIO THPrOBUS CBIJIACHO HEWHUTE NpaBWiIa H/HIH
CHCTEMH, JIMIEH3UpaHa M (YHKUIUOHHUpAIA PEIOBHO B CHOTBETCTBUE ¢ M3uckBaHuiATa Ha 3IIOU n
aKTOBETE MO NMpWIaraHeTo My. Perynupan nasap ceriacHo wi. 152, an. 2 3[I®U e u Bcsika MHOTOCTpaHHA
cUCcTeMa, KOSATO € JIMIeH3WpaHa W (YHKIHOHMpPA B CHOTBETCTBHE C W3WUCKBaHHWATAa Ha JlupekTuBa
2014/65/EC na EBpomnelickus napaameHT 1 Ha CbBeTa;

17. “Ilpyr peryaupaH maszap”’ € peryJupaH Iasap, pasiIudeH OT To3d mo wi. 152, an. 1 u 2 3IIOU,
(YHKIMOHUpAI PEJOBHO, MPU3HAT U MyOIUYHO JTOCTHIICH.

18. “llenHn KHWXa” ca NPEXBbPJIMMHU TpaBa, PETHCTPUPAHU IO CMETKH B LIEHTpPaJeH NEHOo3uTap IO
cmuchia Ha wi. 2, maparpad 1, T. 1 ot Permament (EC) Ne 909/2014, kouto mMorar fa ce ThpryBaT Ha
KaIllUTaJOBUS I1a3ap, ¢ M3KJIIOYCHHE Ha IUIATEKHUTE MHCTPYMEHTH, KaTo: aKIMW B JPY)KEeCTBa U JAPYTH
[EHHW KHWKA, EKBUBAJICHTHU HA aKIUHM B KalUTAJOBU JAPYXKECTBA W JPYTH IOPUIAMUYECKH JIUIA, KAKTO U
JETO3UTapHH PA3IUCKHU 33 aKUMHW; OOJIUranuu U Apyru GOpMH Ha CEKIOPUTHU3MPAH IIBJIT, BKIIOUYUTEITHO
JETO3UTApHU PA3MMCKX 32 TaKWBa LEHHU KHWKA; APYrHM LEHHM KHW)KA, KOMUTO JaBaT IpaBoO 3a
npuaoOuBaHe WIM Tpojax0da Ha TakuBa IMPEXBHPIUMH IEHHW KHHIXKA WM KOWTO BOJST JIO TapHueH
CETBHJIMEHT, OIpeJIeNieH Bh3 OCHOBA HA NMPEXBBPIMMU IIEHHH KHIDKA, BATyTHH KYPCOBE, JIMXBEHU MPOIICHTH
WJIN TI0XOJTHOCT, CTOKW WJIM APYTH UHAEKCH HITH [TOKa3aTelH;

19. “MHCTpyMEHTH Ha MapUYHUs Mazap” ca WHCTPYMEHTH, KOUTO OOWYalHO Ce THPryBaT Ha MapHUYHHS
naszap (KaTo KpaTKOCPOYHH JbPKABHH IIEHHHW KHIXA (CHKPOBHIIHM OOHOBE), NIETIO3UTHU cepTH(UKATU U
TBPrOBCKM LIEHHHM KHIDKA, KOMTO MMar Xapakrepuctukure mo wi. 11 ot Henerupan permament (EC)
2017/565, ¢ n3kIIOYeHNE Ha IJIATEKHUTE HMHCTPYMEHTH.

20."IsmoBe Ha KOJEKTHBHA WHBECTUIIMOHHAa cxema" ca (UHAHCOBM WHCTPYMEHTH, W3/IaJeHU OT
KOJIEKTUBHA WHBECTULIMOHHA CX€Ma, KOMTO M3pa3sBaT MpaBaTa HAa TEXHUTE MPHUTEKATENH BbPXY HEHHUTE

‘ 1113 rp. Codus, 6ya. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccban

64


mailto:office@ccbam.bg

0

Acerc MeHnag)KMBHT
" [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

aKkTuBU. J[sITOBE HAa KOJICKTUBHA MHBECTUIIMOHHA CXEMa O3HA4YaBa M aKIMH Ha KOJCKTUBHA MHBECTUIMOHHA
cxema.

21."KnueHt" e BCAKO (U3MYECKO WM IOPUAMYECKO JIMIE W BCAKO JAPYXKECTBO, BKIIOYUTEIHO
KOJICKTHBHAWHBECTHUIIMOHHA CXEMa, YUATO JICHHOCT CE YIPABIIsABa OT YIPABISABAIIO JIPYKECTBO WIH KOSTO
ce Toi3Ba OT ycayrure mo wi. 86, an. 2 ot 3AKUCAIIKU.

22."KonekTHBHA MHBECTUIIMOHHA cXeMa" € IPeANpUsITHE, OPTaHU3UPAHO KATO WHBECTHIIMOHHO JPYKECTBO,
JoroBopeH (OHI WM IsUI0B TPBCT, MONYYWIIO pa3pellleHHe 3a HM3BBPIIBAHE Ha JEHHOCT CBHITIACHO
Hupextusa 2009/65/EO.

23."KoMmneTeHTHH OpraHn" ca opraHUTe Ha ChbOTBETHATA IbprKaBa, KOUTO MMAaT HAA30PHU MIPABOMOIIHS 110
OTHOIIICHUE HAa ChOTBETHATA UHCTHTYIIHSL.

24."TIpexBbpisieMH [IEHHU KHUXKA" ca:

a) aKkIMH B APY’KECTBA U JPYTH [IEHHH KHIKA, EKBUBAJICHTHHA Ha aKI[H;

0) obmuranuu u Apyry GOPMHU HA CEKIOPUTH3UPAH ABIT (IBJITOBH IEHHH KHIDKA);

B) JIpyTH NPEXBBHPJISIEMHU IICHHU KHWKA, KOUTO JIaBaT MPaBO 3a MPHUI00MBaHE Ha MPEXBBLPISEMHU IICHHU
KHIDKA 9pe3

3aMrCBaHe WX U3BHPIIBAaHE HA 3aMSHA.

25. ,,Hapenba Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 3a U3UCKBaHUATA KbM JICHHOCTTA Ha KOJICKTUBHUTE
WHBECTUIIMOHHM CXEMH, YIIPABJIABALIUTE JPYKECTBA, HAIMOHAIHUTE WHBECTUIMOHHU (OHJIOBE,
ANTePHATUBHUTE WHBECTHUIIMOHHM (OHIOBE U JIHMIATA, YIPABJSBAIM alTEPHATHBHA HWHBECTHUIIUOHHU
donmoRBE.

26. ,,Jlenerupan periamenT (EC) 2016/438 ¢ [enerupan pernament (EC) 2016/438 na Komucusra ot 17
nexkemBpu 2015 rommna 3a gombiHeHue Ha [lupektuBa 2009/65/EO Ha EBpormefickus mapiaMeHT W Ha
CbBera 10 OTHOIIIEHUE Ha 33bJDKCHUATA Ha JeTIO3UTapHUTE.

27. ,,Jupektusa 2009/65/EO“ e Iupektura 2009/65/EO na EBponetickus mapiamenT u Ha CbBera or 13
tonu 2009 roguHa OTHOCHO KOOPAMHHMPAHETO HAa 3aKOHOBUTE, MOJ3AKOHOBUTE U aJMUHUCTPATUBHUTE
pasmopendy OTHOCHO TPEANPHUSATHATA 32 KOJEKTHBHO HWHBECTUPAHE B MPEXBBPINMH IICHHH KHIDKA
(ITKUIILIK).

28. "MuBecTUTOpP" € MHBECTHTOP MO CMHUCHIA HA § 1, T. 1 OT JONBJIHUTEIHUTE pa3nopeadu Ha 3aKoHa 3a
mMyOJIMYHOTO Mpeiarane Ha IEHHU KHIDKA.

29. ,,HertHa cToiiHOCT Ha akTHBHTE" € 00IaTa CTOMHOCT Ha BCHYKH aKTHBHU B MopTdeiina Ha KOJeKTHBHATA
WHBECTUIIMOHHA CXeMa, HAMAJICHa C BCHYKH 3a/IbJKEHUSI.

30. "llpuTexaren Ha AsuT0Be" € BCAKO (PU3UYECKO WM IOPUIAMYECKO JIUIE, KOETO MPUTEKaBa €IUH HIIH
MOBeYe JisJ1a B KOJIEKTUBHA NHBECTHUIIMOHHA CXeMa

3a Ynpasnsasamoro JpyxectBo “LIKb Acerc MennmxmbaT” EAJL,
nercraaio 3a cmetka Ha JloroBoper ®oun “LIKbB Jlunep™:

CMWJIEH HIMHOAPCKH CABA CTOMHOB
M3ITBJIHUTEJIEH TIUPEKTOP N3ITBJIHUTEJIEH IUPEKTOP
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MMPUJIOKEHUE Ne 1: MECTA 3A ITIPOJA’KBA / UBKYITYBAHE HA JISAJIOBE

B Ttabnunara ca mocouenu oducure Ha “llentpamna KooneparmBHa banka” AJl, xpaeTo ce
mpeiarat 3a npoaaxkda u ce mpuemMaT MOPBHYKH 32 00paTHO M3KymyBaHe Ha fsutoBe Ha JI@ 1[KbB

Jlunep.

HaumenoBanue
I'pan Ha 0aHKOBMA Anpec PaGoTHo Bpeme Tenedon
KJIon/oduc
0331/63195
Knon
AceHoBrpan yi. Peuna Ne 8 8.30u. - 17.00u4 0331/65126
AceHoBrpajn
0331/65112
Knon 8.304. - 17.30u.
BaaroeBrpan Brarosrpaz ya. Bacun JleBcku Ne 13 13.004. - 17.304. 073/882961
Kinon Byprac yia. Kout Annposantu Ne 4 8.30u. - 17.004. 056/874520
Oduc Oyn. lemoxparwms 6. 117 8.30u. - 12.30u. 056/530269
Byprac Jemokpanus napTep 13.3049. - 17.004.
Od¢uc Menen kB.MeneH pynHuk 071.294 8.30u. - 12.30u. 056/350314
PYAHMK naprep 13.30u. - 17.00u.
052/660033
Kion Bapra Oyn. Cr0opHU Ne 58 A 8.30u. - 20.00u. 052/660037
052/660035
Otuc Hepsenna | b Hapercos 3 8.30u. - 17.30u. 052/660081
oAz
VIPM Lap yir. Lap Cumeon [ Ne 31 8.304. -17.30u. 052/608501
Bapxa Cumeon
P HUPM Bapna yi1. Kus3 bopuc I Ne 13 8.30u. - 20.004. 052/608146
ﬁgx Hepro yi.Kus3 Boprc 46 8.30u. - 20.004. 052/ 614128
npPM 052/650144
YepHomoperr O0ymn.Ocmu [Tpumopcku monk 55 | 8.304. - 20.004. 052/650145
NPM 8.304. - 12.30u.
T—— oyn.Bnanucnas Bapuenunk 18 13300 - 17,300, 052/604517
B Knon B 062/622255
eJIuico OHBCIMKO | ¢ Huxona MaGposeku Ne 4 8.30u. - 17.30u. 062/621531
TbpHOBO TwvpHOBO
062/621631
yi.ap Cumeon Benuku Nel-
KJIOH
Buaun Knon Buaun yi. Akajt, Credpan MiajieHos No 8.304. - 17.00u. 094/600153
4
Kion Bpana yi1. JIymaxoB Ne 5 8.304. - 17.004. 092/622539
B
pana gg’T“ei XpHeTo | o Xprero Botes 35 8.304. - 17.004. 092/640286
I'abpoBo Kion I'abpoBo yi1. bpsancka Ne 54 8.30u. - 17.30u. 066/817012
Topua 11-0 Fopua y11.Ce.Kuss Bopue I 10 8.30u. - 17.00u. 0618/25181
OpsxoBuna OpsixoBuIia
8.30u. - 12.30u.
I'ypkoso Odmuc I'yproso yi. Kus3 An. barentepr Ne 4A 13.304. - 17.304. 04331/2238
Jumutposrpang | Oduc Oyn.PakoBcku Nel36 8.30u. - 17.00u. 0391/64468
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JumutpoBrpan
058/653650
8.30u. - 17.00u.
Joopuy Kion JloOpuu Oyn. boarapus Ne 1 B B 058/653656
14.154. - 17.304.
yJioBo Oduc Jynoso yi. Bacun Jlescku 8 8.304. - 17.00u. 0864/25195
8.30u. - 12.004.
EaxoBo O¢wuc Enxoso yi. Teproeeka 65A 13.004. - 17.004. 0478/88571
14.004. - 17.00u.
0431/68246
S Knon Kazanmek | yi. Prama Ne 8 8.304. - 17.154. 0431/68241
Oyn. XXIII-ti mexoTeH 0431/64517
MPM Kasanoi IIUTICHCKH MOJIK Ne 3 8.304. - 17.154. 0431/64518
KapioBo Otpuc Kaprioso | ' KapoBo, yai."Tenepan 8.304. - 17.004. 0335 90475
Kapuos " 57
KocTtenen Knon Kocrenenr | yi. Teproscka Ne 11A 8.304. - 17.00u. 07142/3080
Kbprxaan Krnon Kepmxanu | yi. PemyOmukancka Ne 47 8.30u. - 17.004. 0361/60912
Tlopew Kion Jloeu yi. Ipod. Ummpxos Ne 10 8.30u. - 17.30u. 068/600565
Oduc Ocpm yi. Teproeeka Ne 28 A 8.30u. - 17.154 068/588608
Monrana Kion Monrana | Oyn. Tperu mapt Ne 59 8.30u. - 17.00u. 096/300810
0554/29979
Heceosp Knon Hece6wp yi1. Ctpyma Ne 23 8.304. - 17.00u. 0554/29961
Kion
Ma3zapaxuk yi. Eciepan No7 8.30u. - 17.004. 034/401614
[Tazapmxux
064/882306
IIneBen Kion [Inesen ya. Bacun JleBcku Nel50 8.30y. - 17.154. 064/382309
032/654969
— Knon IInosnus yi1. beroen Ne 5 8.304. - 17.30u. 032/654972
8 Kron Tnopaws | 8304, -12.004. 0321921115
Bbrirapus i P - 13.004. -17.00u.
Pasrpan Krnon Pasrpan yi. Credan Kapamxka Ne 7 8.30u. - 17.004. 084/661290
Tpeactaurenct | @y 1 8.30u. - 17.004 084612910
Bo Kpucran
Pyce Ko Pyce 1. Xan Kyopar Ne 1 8.30u. - 17.30u. 082/826074
Oduc 8.30u. - 12.00u.
CauJjieHrpan Ceinenrpan Oyn.beirapus Nel14 13.004. -17.004. 0379/71436
8.304. - 12.00u.
CeBaneBo Knon CesnmueBo | yn. Crapa mimanuxa Ne 70 13.004. - 17.004. 0675/85050
Knon Cunuctpa | yi. Pakoscku | 8.304. - 17.00u. 086/821235
Cuincrpa Oduc Llap 086/821206
Cunteon Ben | Y™ ap Cumeon Benuku Ne 29 | 8.304. - 17.00u. 086/321204
N 8.304. - 13.00u.
CaunBen Kion CnuBen An.Crambonuiicku Nel 14.004. - 17.004. 044/680028
8.30u. - 12.00u.
Comor Oduc Conor yin.UBan Bazos Ne25 13.004. - 17.004. 03134/6599
Kiion
[lerpanen yi. 'yprymsat Ne 18 8.304. - 17.00u. 02/9263055
Ouc TMatpuapx | & rpooanx Esrusuii 20 8.304. - 19.00u. 02/9808608
Copust EBTumuit
02/923 47 32
Knon IIY Oy Lapurpazacko moce Ne§7 8.30u. - 19.00u. 02/ 923 47 82
Od¢uc Hagexxna | Oy Jlomcko moce 50 8.304. - 19.004. 02/93060735
Kion Codusi- x.K. Jltonun Oy I1. 8.30u. - 19.00u. 02/9238022
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3amag Bnagurepos 611.442 02/9238029
02/9238011
Oduc 02/9321917
XuMUEMITOpT yi. Credan Kapamxa Ne 2 8.30u. - 19.004u. 02/9321912
2 21
Ouc Haponen yn.VBan Bazos 2 8.30u. - 17.004. 02/93590
TeaThbp 02/9359022
Kion Codusi- rp.Codus, xk”Xumoapyma”, 02/8188081
IOr yi1.”Enie”Ne 23 8.304. - 17.001. 02/8188082
gpqg; bemu 6yx1. Toue Jleues 6. 35 8.304. - 19.00u. 02/8184929
Kion Manpug Oyn. Manpux 39 8.304. - 17.004. 02/8144926
Kaon . Bespaane Ne 3 8.304. - 17.00u. 02/9234821
Br3paxnane
Kion lounykos | Oyn. Kusaz An.Jlougykos Ne 76 | 8.304. - 19.004. 02/9306911
Oduc Ex3zapx o 02/9835651
- .E )41 2 .304. - 19.00u.
Piocud yi1. Ex3apx Uocud 23 8.30u. - 19.00u 02/9830900
Kion Oyn.“Cs.KimmmenT Oxpuacku” 02/8167957
.30u4. - 17.00u.
JlspBeuIa Ne8 8.304. - 17.004 02/8167960
Oduc Xamxu K.K.X. JJumMutsp”,
i pm— yn."Maxraxaz” No 51 8.304. - 19.00u. 02/8144851
Kinon Mnanoct oyn.” Aunpeii Caxapos” Ne 14 8.30u. - 19.00u. 02/9744606
Kion oyn. ,,An. Crambonuiicku“ 156 2304, - 17.004 02/8128752
Br3paxnane Oyn.An.Crambomuiicku Ne47 T T 02/8128755
Knon
02/9234754
HenTpanuo oymn. ,,Ilapurpasacko mroce,, 87 8.304. - 19.004. 02/9234781
YIIpaBJICHUE
Oduc Bepes yi1. T'enepan I'ypxo Ne 58 8.30u. - 17.30u. 042/220108
Crapa 3aropa |y Cr3aropa | yiK.Tamics Nes4 8.304.-17.004 042/220110
>aropa | yrLB- ’ R 042/220373
8.30u. - 12.00u.
Crpanmxka Oduc Crpammka | yi. Xemyc 21 13.004. - 17.004. 04761/5232
. 05751/3004
TepBen Odouc Tepsen yi.Ce.Kupnin u Mertoauii 6 9.304. - 16.30u. 05751/2559
8.30u. - 12.00u.
Tposin Oduc TposH yi. I'.C.PakoBcku Ne 44 13.004. - 17.154. 0670/60167
TyTpakan Oduc Tyrpakan | yn. Tpancmapucka Ne 53 8.304. - 17.00u. 0866/20495
Thpropume Kion 6y:1. Bacus Jlescku Ne 5 8.304. - 17.00w. 0601/69113
Twprosuie
Oduc 8.30u. - 12.00u.
Xapmanian Xapmanm Oyn.berrapus Ne3A 13.004. - 17.004. 0373/82814
038/607828
XackoBo Knon XackoBo yi. Ckomme Ne 1 8.30u. - 17.004. 038/607830
8.30u. - 12.30u.
Yupnan O¢wuc Ynpman 1. Crenuaerne Ne | 13.204. - 17.304. 04169/6122
MIvsen Knon llymen Oyn. CnaBsacka Ne 13A 8.304. - 17.004. 054/830406
y Odwuc [Tatneiina | yom. Ilatneiina 10 8.304. - 19.004. 054/874703
SAm60a Kion SIm6on 1. OcBoboxaenue 7 8.30u. - 13.00u. 046/662045
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HPUJTOXKXEHUE Ne 2:

IIpaBuiia 3a oneHka Ha noprdeiiyia u 3a onpeae/isHe HA HETHATA CTOMHOCT HA AKTUBHUTE HA
norosoped ¢oua "LUKB Jlupep", mpuern ¢ mporokoa ot 13.02.2023 r. na CbBera Ha
aupexkTopure Ha Y/ “IIKb Acerc MenunxxMbHT” EAJ]

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

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

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

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

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

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

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

I. (U3m. -15.06.2021 r.) llpuHumMnm ¥ MeTOAM 32 OllEHKA Ha aKTUBUTe U macuBute. HerHa
CTOMHOCT HA AKTHUBHUTE

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

A. OneHka Ha aKTUBUTE:

MeToau 3a OlleHKA HA aKTUBUTE

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

1. (13m.02.2023 r.) CnpaBelJuBaTa CTOMHOCT HA u3ajieHuTe oT Penyvbauka brarapus

HEHHW KHUKA M MHCTPYMEHTH HA NMAPDUYHUSA MA3ap, KAKTO XU Ha U3AAICHUTE OT Apyra AbpKaBa
YJICHKA UJIN OT TPCTAa AbprKaBa ICHHU KHWXXA U MHCTPYMCHTHU Ha MMAapUYHUSA 11a3ap, ThbpTyYBaHU Ha

MecTa 3a ThProBHsI IIPU aKTUBEH I1a3ap, €€ ONpPees:
1.1. mo neHa ,,KynyBa” IIpH 3aTBapsiHE Ha I1a3apa 3a JI€Hs, KbM KOMTO ce W3BBPIIBA OLICHKATA,
00siBE€Ha B €IEKTPOHHA CUCTEMA 3a IIEeHOBa MH(opMarIus;
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1.2. B cnyuail 4ye mazapbT He pabOTH B JICHsS, KbM KOWTO C€ M3BBPIIBA OICHKATA - MO ICHA
,»KyIyBa” IIpH 3aTBapsiHE HA Ma3apa 3a mocieAHusi paboTeH JeH, 00sBeHa B €IEKTPOHHA CHUCTEMa
3a [IeHOBa MH(OpMALHS;

1.3. B ciryyaii 4e 1ieHaTta, M34MciieHa chrylacHo Touku 1.1. — 1.2., e OpyTHa, TS ce M3MoJ3Ba
Opsiko 3a npeoleHka. Ilpu ycioBue 4e neHata € 4MCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
XapaKTePUCTHKU IO MEPUOJUYHOCT W pPABHUIIEC HAa JMXBEHHUTE KYMOHHU, TS ce mpeoOpa3yBa B
OpyTHa U clie]l TOBA C€ U3I10JI3Ba 3a IIPEOLICHKaA.

2. (m3M.02.2023 1.) Ilpu HEBB3MOXKHOCT Ja c€ TMPWIOKHK T. 1 ce HM3MOJI3Ba METOABT Ha
JUCKOHTHPAHUTE NMapuyHu notolu. Karo ocHOBa 3a M3uuClIEHUATa ce M3IMOI3BaT LIEHU ,,KyIlyBa~
Ha TOCJIEIHUTE M3AaJEeHU E€MHCHUU ChC CHOTBETEH MATypHUTET. Te3u Hali-HOBU EMHCHHU ChC
CbOTBETEH MaTypHUTET IO-HAaTaTbK Ca HapUYaHU 3a KPaTKOCT “OCHOBHU emucuu’. Emmucusra,
YUATO IIeHa TpssOBa /1a ObJie onpeieieHa, ce Hapuia “ThpCeHa eMHUCHS .

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

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

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

0) B 3aBuCHMOCT OT OCTaThUHUS CPOK JI0 MaJeKa HA ThpCEHATa EMUCHS CE OTpeIens
MECTOTIOJIOKEHUETO U CIPSIMO Hal-OJIM3KaTa Mpeaxo/aaila u Hai-0JIM3KarTa ciaeaBalia mo Cpox
OCHOBHU €MHUCHH;

B) Onpenens ce pasnukara (B AHH) MEXJy CPOKa /10 a/ieXka Ha JBETE OCHOBHU €MHCHUHU, KaKTO
U pa3liiKaTa B J0X0Ja UM JI0 MaJexa;

r) M3uncnsaBa ce MHOXUTEN, KaTO pa3jiMKaTa B JOX0/a JI0 HaJiexa ce pa3/elid Ha pa3jiuKara B
JTHUTE JI0 MaexKa;

n) Ompenenst ce pa3jivkara B JIHUTE /10 MaJeXa HAa ThPCEHATa EMHUCHITA U MPEAX0KIaIiara s
OCHOBHA EMUCHS;

e) Ilomyuenara pasnuka ce yMHOXKaBa C MHOXMTENS OT NPEIXOAHATa CThIKA, 3a Ja ce
W34YMCIIU pa3inKaTa B J0X0Ja /10 aJieka Ha ThpceHaTa U OCHOBHATA EMHUCHS;

*) JloxonsT 10 maznexa Ha ThpceHaTa EeMHUCHs Ce TI0JTyyaBa, KaTo M3UMCIIeHaTa B IpeIXoqHaTa
CTBIIKA PA3JIMKa B IOXOJUTE ce 100aBU KbM JOXOJHOCTTa HA OCHOBHATa EMUCHS, IPEAX0Kaala
ThPCEHATa;

3) Ha ocnosama Ha nonyuenus 00xX00 00 nadedica Ha MbpPCceHama eMucus ce U3ucisga opymuama i
yeHa, upe3 U3NON36ane Ha cleoHama gopmya:

> C/n F
P= . ,
; (1 + r/n)l—l-%—w + (1 + r/n)l—l+w

Kpaero:

P — menara Ha neHHaTa KHUTA,

F — rmaBHMIIaTa Ha II€HHATA KHUTA;

C — roIMITHUAT KYIIOH Ha OOJTUTaInsATa;

n — Opoif Ha TMXBEHUTE TUIAIAHUS 32 TOJIMHA;

N — o011 6poit Ha JIMXBEHHUTE TUIANIIAHUS;

r — IPOIEHT Ha JUCKOHTHUPaHe (paBeH Ha JOX0]Ia J0 MaIexka);
1 — IMOpeieH HOMEep Ha JIMXBEHOTO TUTAIaHe.

OHU 00 C1IedB8aAUOMO TUXEEHO NIAAWAHE

- 00w OpoU OHU MedHCOY 08e TUXBEHU NIAUWAHUSL
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2.2. V3uncnenara no gopmynara neHa e OpyTHa U ce U3MO0JI3Ba MPSIKO 3a MMOCIIeJBaIla IPEOLECHKA Ha ChOTBETHATA JBJIr0BA LICHHA KHHUIA.

3. (U3m. 15.06.2021r. n3m.01.2023 1., 0t™M.02.2023 1.)

4. (U3m.- 15.06.2021r., u3m.02.2023 r.) CnpaBelJauBaTa CTOHHOCT HA MNpPeXBbpJseMHu
LHEHHN KHMKA U MHCTPYMEHTH HA MAPUYHHUS Na3ap, JONYCHATH /10 MU ThPITYBAHU HA MeCTa

32 THPIrOBMS NPU AKTUBEH NA3ap, Ce OIpees:

4.1 no 1eHa Ha 3aTBapsHE WIM APYT aHAJIOTUYEH IOKa3aTell , OMOBECTSABAaH MyOJIMYHO KbM
JIEHs] Ha OLIEHKaTa OoT MecTa 3a Thprosus ;4.2 (HoBa 02.2023 r.) o LeHa Ha 3aTBapsHE WU JIPYyT
aHAJIOTMYEH MOKa3aTell, OMOBECTABAH IMyOJIMYHO KbM JICHS Ha OIL[EHKaTa OT MECTa 3a ThProBus, OT
KOHTO 3a CHOTBETHHUS JIEH € W3THPryBaH HAW-TOJSAM O0EM MPEXBBPJISIEMH IIEHHU KHIKA U
WHCTPYMEHTH Ha apUYHUS Ma3ap B CIy4yauTe, KOrarto Te ca AOMYyCHATU 0 ThProBHs HA IMOBEYE OT
€HO MSCTO 32 ThPrOBHUS;

4.3. (moBa 02.2023 r.) mo 1eHa Ha 3aTBapsSHE WU APYT aHAJIOTHYEH MOKa3aTel, OMOBECTsIBaH
yOJIMYHO OT MECTa 3a ThPIrOBUS 3a MOCJIETHUS padOTEH JAEH, aKO MSCTOTO 3a ThbProBUs HE paboTH
B JICHsI, KbM KOWTO C€ U3BBPILIBA OIICHKATA.

4.4. (moBa 02.2023 r.) copaBemuBaTa CTOMHOCT HAa TNPEXBBPJSIEMH LIEHHM KHUXA U
WHCTPYMEHTH Ha MapHyYHUs Ma3ap, JOMYCHATH JI0 WM ThPryBaHU HA MECTa 3a ThPTrOBUSs, B CIIy4ai
4ye ¢ TAX HsSMa CKJIKOYEHM CAEIKU B J€HS, KbM KOMTO ce€ M3BBPILIBA OLIEHKATa, CE€ OIpENeis IO
[[eHa Ha 3aTBapsHE WM APYr aHAJOTHYEH IOKa3aTell, OMOBECTABAaH MyOJIMYHO OT MecTa 3a
THProBUsi 3a Ha-Onmm3kus AeH oT 30-AHEBHUS TEPHOJ, NPEAXOXKAAN] JCHS, KbM KOUTO ce
U3BBPIIIBA OI[CHKATA.

4.5. (woBa 02.2023 r.) cmpaBeivBaTa CTOMHOCT Ha MPEXBBPISEMUTE LEHHU KHWXKA U
MHCTPYMEHTH Ha TMapuyeH Masap, AONYCHATH J0 WM THhPryBaHM Ha MecTa 3a THProBUS, B
CIlydauTe, KOraTto He ce IPOBEX/a ThProBHs Ha MECTa 3a ThProBHUs B paOOTHHM 3a CTpaHaTa JIHH, €
LIEHaTa Ha 3aTBapsIHE 3a JICHS Ha MOCJeHATa ThPTOBCKa Cecus, MPEaX0oxKaall AeHs, KbM KOUTO ce
U3BBpIIBA OlLEHKaTa. B ciydail ye HsIMa CKJIIOYEHHU CHEJKHM B JIEHS Ha MOCJelHaTa ThpProBcKa
cecusi, MPeIXoKaall JeHs, KbM KOHTO ce€ U3BbpIIBA OLIEHKAaTa, CIIPaBEIMBaTa CTOMHOCT Ha TE€3HU
MHCTPYMEHTH C€ OIpeess 0 IeHa Ha 3aTBapsiHe WK IpYr aHAJIOTWYEH IoKa3aTell, OIIOBECTABAH
myOJIMYHO OT MecCTa 3a ThProBHsI 3a Hail-O1u3kust 1eH oT 30-THEBHUS IEPUO, IPEAXOXKIAI JCHS,
KbM KOWTO ce u3BbpIIBa oOleHKara. [lpu omenkata Ha obOmurauuu u Jpyru (Gopmu Ha
CEKIOPUTHU3UPAH JIBJT (IBJITOBH LIEHHU KHUXA) CE€ OTYMTA W HATpPYyIMaHaTa JINXBA 32 CbOTBETHUTE
JTHU.

4.6. (mpenumrHa T. 4.2.) ako HE MOXKE Ja ce MPUIOKH T. 3(a), IleHaTa Ha aKIMHUTE, CbOTBETHO
Ha IpaBaTa € L€Ha Ha 3aTBapsiHe WIM JAPYr aHAJOTHMYEH IOKa3aTell, ONMOBECTSIBaH MyOJIMYHO OT
MecTa 3a ThPTOoBUsl 3a Hal-Omu3kwst eH oT 30-AHEeBHUS IEPUO/I, MPEIX0XK A JeHs KbM KONTO ce
U3BbpIIIBA OlIeHKaTa. B cinyuail, ye B npeaxonnus 30-1HEBEH NMEPUOJI € U3BHPILIBAHO YBEIUUYCHHUE
Ha KalyTanxa Ui pa3/iefisiHe Ha aKI[UUTe Ha eMUTEHTA WK € 00SBeHO M3IJIAIaHeTO Ha TUBUJICHT,
[IeHaTa Ha 3aTBapsiHE WJIU JIPYTUsl aHAJOTUYEH IOKa3zaTrel M0 U3PEeYeHHe MIbPBO Ce KOPUTHPA ChC
ChOTHOLIEHUETO HA YBEJIMUYEHUE HA KallUTala, ChOTBETHO HA pa3JieiiHE HAa aKIIMUTE WM pa3Mepa
Ha JWBHUJICHTA, aKO HaW-OMM3KUAT JeH mpe3 mociennus 30-THEBEH Mepuoj Mpeau jJarata Ha
OIIEHKATa, 32 KOMUTO UMa CKIIFOUEHHU CHENKH, € IPEAU ACHS, CIe/ KOUTO MPUTEXKATEIUTE Ha aKIIUU
HSIMAT IpaBo Jia y4yacTBaT B YBEIMUEHUETO Ha KaluTala, ChOTBETHO JI€HS Ha Pa3JeNsIHETO WIH
JIeHs1, OT KOMTO MPUTEXKATEIUTE HAa aKIIMKU HAMAT MPaBO HA JUBUJICHT.

5. IIpu HEBB3MOKHOCT JIA Ce MPUJIQKAT HAUYMHNTE 32 OLIEHKA HA aKIMHU 10 T. 4, KAKTO U
34 AKIMUTEC, KOUTO HE CC THhPIryBaT HA PErYJIMPAHU Na3apy MJHM JIPYIrM MECTA 34 TbProBui,
CIIpaBCajinBaTa CTOMHOCT ce OIpEeacIId YpeE3 MOCICAOBATCIIHO MMPUJIAaraHe Ha CICAHUTE METOAU!:
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- METOJ] Ha CbOTHOIICHUETO 1I€HA - Ieyasi0a Ha APYKECTBA aHAIO3H,
- METO/1 Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha aKTUBUTE, U
- METOJ] Ha TUCKOHTUPAHUTE HETHU MAPUYHU TTOTOIH.

Te3u meromm ce npujarat B IOCICAOBATCIIHOCTTA, B KOATO Ca OIIMCAaHW I10-40J1y, IIpU
YCIIOBHUE, Y€ ITOCOUYCHUAT HA ITbPBO MACTO METOA HE MOXKE 1a 6’BI[C H3II0JI3BAH.

5.1. (U3m. 15.06.2021r.) MeToabT Ha CHOTHOIICHHUETO IIEHA — Mevyaada Ha JIPY>KeCTBO aHAJIOT
CE ChCTOU B CIIEIHOTO:

a) M3uncnsBaHe HAa CTOMHOCTTA Ha aKLMUTE Ha OLEHSABAHOTO JPYKECTBO Ype3 YMHOKaBaHE Ha
HeroBara ImeJas0a Ha aKus C TMa3apeH MHOXHUTeNn. [la3apHUST MHOXUTEN u3pa3sBa
CHOTHOILIEHUETO MEX/1y IIeHaTa Ha JIPY>KEeCTBO aHAJIOr M HEeropara nevanda Ha akius.

0) Ileuanbara Ha APYKECTBOTO aHAJIOT U HA OLCHSIBAHOTO JPYXKECTBO CE Ompezesis Ha Oa3aTa
Ha (PMHAHCOBM OTYETH, OOXBAIAIA HAW-OJIM3KUS €THOTOJIUIICH TIEPUOJI, CYMTAH OT MOCIICTHHUS
nyOnukyBaH QuHaHcoB orueT. [lewanbata Ha akuus ce ompezens Karo yucTaTa redanba Ha
JIPY>KECTBOTO C€ pa3/iesiu Ha oOmus Opor aKIuH.

B) MHOXUTENAT ce M3YMCIsBA HA OCHOBAaTa Ha II€HA HA 3aTBapsSHE WIM JIPYr aHAJIOTUYEH
1oKa3areln 3a HocjeHUs paboTeH JIEH ¢ aKIMHUTE Ha JPY>KECTBOTO aHajor. AKO HE MOXeE Ja ce
ompejeNd IIeHa MO MPEAXOJHOTO H3peueHHue, leHaTa Ha aKIMHUTe Ha JIPYKECTBOTO aHaJIOr €
[IeHaTa Ha 3aTBapsiHE WIM JIPYT aHAJIOTMYEH IMOKa3aTels 3a Hal-OMu3Kus JeH npe3 nociennus 30-
JTHEBEH MEepPUOJI, IPEIX0XK Al IeHs Ha OLIEHKATa, 332 KOMTO UMa CKIIIOUEHU CAETIKU. .

r) M3Tounnk Ha mhpBHYHATA WH(OpPMANHS 32 W3BBHPIIBAHE HA TOCOYCHUTE W3YUCIICHUS Ca
CUYETOBOJIHUTE OTYETH Ha MYyOJIMYHUTE JpYyXKecTBa, BmucaHu B peructpure Ha KOH u BDBb,
nyOJIMKYBaHU Ha MHTEPHET CTPAHUIM HAa MEIUWHM MOCPEIHMIIM WM JOCTOBEPEH M3TOYHHK Ha
uH(pOpMalIKs 32 CHOTBETHUS UYXKAESCTPAHEH PETyJIHUPaH Mma3ap WiH IPYro MSCTO 32 ThPrOBHSL.

1) Haunn u kputepuu 3a onpeiesisiHe Ha IPY>KEeCTBO aHAJIOT:

. Jlpy>KecTBO aHAJOI € TaKoBa JPY’KECTBO, KOETO OCUTYpsiBa JOCTaThbuHO A00pa 0aza 3a
CpaBHEHHUE CIIPSIMO MHBECTUIIMOHHUTE XapaKTEPUCTUKU Ha OIICHSIBAHOTO JIPY>KECTBO;

. N360pbT Ha IpykecTBa aHAJIO3M TPsIOBaA Ja Ob/ie 000CHOBAH Ype3 CPABHUTEIICH aHAIIN3 U
OIIECHKa Ha TEXHUTE XapaKTepUCTUKU U CTEINEHTAa Ha CXOJCTBO C XapaKTEPUCTHUKUTE Ha
OIICHSIBAHOTO JIPY>KECTBO;

. Jpy>ecTBOTO aHaJor ce u30upa ChIVIACHO TTOCOYEHUTE KPUTEPUH MEXKIY JIPY’KeCTBaTa,
JIOTIyCHATH /10 WM ThPryBaHW Ha peryjupaH Na3zap Wi MACTO 3a ThPrOBHS B JIbp)KaBaTa IO
CEIATIUIIIETO HA EMUTEHTA;

. Kpurepuunre, Ha KOUTO 3aABKUTEITHO TPSIOBA J]a OTrOBaps APY>KECTBOTO aHAJIOT, ca:

- CeKkTop OT UKOHOMHUKATa, B KOUTO JPYKECTBOTO ONEPHUPA;

- CxoiHa TPOIyKTOBA Tama;

- Jla uma myOnukyBaHu (PMHAHCOBU OTYETH, JIaBaIll BH3MOXKHOCT Ja Ob/ie 00XBaHAT Hali-
OJIM3KUSI €THOTOTUIIIEH TIEPUO]T;

- Jla Ma CKITIOYEHH CJIENIKH C aKI[MUTE Ha JAPY>KECTBOTO Mpe3 TeKYIus paOOTEH JeH.

o Jlpyru KpUTEpUHU, KOUTO CE€ W3MON3BAT MPU apryMEHTAIUsATa Ha M300p Ha JAPY>KECTBO
aHaJIoT, Ca CPaBHUM OCHOBEH KaIlluTaJl M CXOJAHU (PMHAHCOBU MTOKA3aTEIIH.

5.2. MetonbT Ha HeTHaTa OalmaHCOBAa CTOWHOCT Ha aKTUBUTE C€ CHCTOM B M3UYMCISBAHE HA
CTOMHOCTTa Ha aKIUUTE Ha OICHIBAHOTO JPYKECTBO, KAaTO COOCTBEHMST KaluTajdl Ha
JIPYKECTBOTO (BH3 OCHOBA Ha MOCIEIHUS (PMHAHCOB OTYET) C€ pasleiy Ha oOImms Opoi akiuu B
oOparieHue.
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KBJIETO: P — croitHocTTa HA OOMKHOBEHUTE aKLIMU Ha OLEHSIBAHOTO JIPY>KECTBO;
A — aKTuBH;
L — 3anpmKkeHus;
PS — CTOWHOCT Ha IPUBWICTHPOBAHUTE AKIIHH;
N — o611 Opoif Ha OOMKHOBEHUTE aKIMK B OOpaIicHHe.

5.3. MeroabT Ha AMCKOHTHpPAHUTE HETHH NApUYHU MOTOLM C€ M3IOJI3Ba 3a ONpEJesHE Ha
CTOMHOCTTa Ha €JHa OOMKHOBEHA aKllisg Ha JPYXKECTBOTO, KaTO CTOMHOCTTa Ha KamuTajla Ha
NPUTEKATEIINTE HAa OOUMKHOBEHM akKIMM C€ pas3lend Ha Oposd Ha OOMKHOBEHUTE aKLIUHU B
oOpartieHue.

CroiiHoCcTTa Ha KamuTaja Ha MPUTEKATeIUTe Ha OOMKHOBEHM aKLMU CE€ M3YMCIsABa 110 J(Ba
HayuHa:

5.3.1. MeToa Ha TUCKOHTHPAHUTE HETHU MAPUYHU MOTOLHM 32 OOMKHOBeHHTE akiroHepu (Free
Cash Flows to Equity) - upe3 IUCKOHTHpaHE HAa HETHUTE MapU4YHHU MOTOLM, KOMTO OCTaBaT 3a
aKIMOHEPUTE CJIel TOCPElIaHe Ha BCHYKM Pa3XxoJH, (HUHAHCOBH 3aIBbJDKCHHS, HEOOXOIUMH
MHBECTULIMH U IPOMEHU B OOOPOTHMSI KalluTall:

a) IIpu TO31u MeTO/ ce U3MOoA3BaT HETHUTE MMAPUYHU MOTOLM, KOUTO OCTAaBaT CJIE]] IOCpElIaHe
Ha BCUYKM Pa3XO/H, OKPHUBaHE HA (PMHAHCOBUTE 3a/IbJDKCHUS (BKJIFOUMTEIHO INIABHULM U JIMXBU
10 IBJITOBE Ha APY>KECTBOTO), HEOOXOAUMUTE UHBECTULIMM U IPOMEHUTE B 0OOPOTHHUS KaIllUTAal.

6) HetHure napuyHy noTtouu ce U34MCIABAT, KATO IPOTHO3HATA HETHA Mevaida ciell IUXBU U
JAHBIM BHPXY Nevayioara:

- C€ YBEJIMYM C IIPOTHO3HUTE Pa3XOJH 32 aMOPTHU3aLu,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSHA B HETHHSI 000POTEH KaluTad,
- C€ YBEJIMYM C IPOrHO3HATAa CTOMHOCT HA HOB JIBJIT, KAKTO U MOCTBIUICHUS OT U31aBAHETO

Ha €eMHCHUU NTPUBWIETUPOBAHU aKIUH,

- C€ HaMaJIu C MPOTHO3HUTE UHBECTULIMU B IBJITOTPAaliHN aKTUBH,
- C€ HamMaJlu ¢ MPOTHO3HUTE MOralleHus 0 INIaBHULIUTE Ha JIbJITa,
- C€ HaMaJIu C MPOTHO3HUTE IUBUJICHTH 3a NIPUBUJIETUPOBAHN AKIIHH.

N3non3Ba ce ciaenHara popmyna:

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

KBIETO: FCFE — HeTHU Tapu4HH MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH;

NI — HeTHa 1Teyanoa;

Dep — amopTtusanuu;

FClInv — yuHBEeCTULIMNY B IBATOTPANHU aKTUBH;

AWCInv — npoMsiHa B HETHUSL 00OPOTEH KaluTal;

PP — niorainieHus 110 T1aBHUIIN;

PD — nuBneHTH 32 IPUBUIIETUPOBAHN AKIUU;

ND — HOB [IbII, KakTO M IIOCTBIUIEHHS OT H3JaBaHETO Ha EMHCHU
MIPUBUJIETUPOBAHU AKIUH.

B) [Ipu TO31M MeTO HETHUTE MAPUYHU MOTOIM CE€ IMCKOHTHUPAT C LleHaTa Ha (PMHAHCHpPAHE ChC
CcOOCTBEH KaluTall.
r) llenaTta Ha ¢puHAHCHpaHE ChC COOCTBEH KalMTaNl € M3UCKyeMaTa HOpMa Ha Bb3BPaIllaeMOCT
Ha OOMKHOBEHHTE aKIMOHEPH U ce Ie(hUHUPA 110 CISTHUTE HAYHHU:
- ype3 Oe3pUCKOBHSI TUXBEH MPOLIEHT IIFOC PUCKOBA TIPEMHUS:
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k, =k, +RP,

KBJETO k. - IeHaTa Ha PUHAHCHPAHE ChC COOCTBEH KAIUTAIT;
krr — 6€3pUCKOB JTUXBEH MPOIICHT;
RP — puckoBa npemusi.

- upe3 Merona Ha omeHka Ha kamurtajoBute aktuBm (Capital Asset Pricing Model -
CAPM):

ke :kRF +(km _kRF)Xﬂ’

KBJETO k. - ICHaTa Ha PUHAHCHPAHE ChC COOCTBEH KAITUTAIT;
krr — O€3PUCKOB JTUXBEH MPOIICHT;
(km - krr) — ma3apHa pUCKOBA MIPEMHS;
kn —O4aKBaHaTa BB3BPAIIaEMOCT HA Ma3apa;
S — 6eTa KOeUIIUECHT.

- 4pe3 MCTOZla HAa AUCKOHTUPAHUTC ITaPpUYIHHA ITIOTOLH:

k, = % +g,
0
KbJIETO ke - IIcHATa Ha (MHAHCHUPAHE ChC COOCTBEH KalUTalI,
D; — ouakBaH cienBail] JUBHACHT 3a €J1Ha OOMKHOBEHA aKI[Us;
Py — 1ieHa Ha eqHa OOMKHOBEHA aKIUS;
g - OYaKBaH TEMII Ha PaCTEK.

5.3.2. Meron Ha auckoHTUpaHuTe mapuuHu nortouu 3a ¢upmara (Free Cash Flows to the
Firm) - ype3 NUCKOHTHpaHE HAa HETHUTE MAPUYHM TMOTOLM 332 BCUYKU AKLUOHEPU M JAPYTH
HHBCCTUTOPHU, HaMaJICHU C BCHYKH JOBJITOBEC Ha KOMIIaHHMATA W JPYTHd B3CMAaHUSA Ha
UHBECTUTOPHTE, PA3IMUHU OT aKIMOHepHUTe. V3Moi3BaT ce HETHUTE MapUYHM MOTOLM 332 BCHUKU

HHBCCTUTOPH BHB (prMaTa — IMPUTECKATCIIN Ha aKOWH, OIbJT U npe(bepeHuHanHH aKIINH. Herraute
Mapru4vHU IMOTOLU CC U3UUCIIABAT I10 /IBA HAUWHA:

a) HpI/I IbpBUA HAYUH HETHUTC MAPpHUYHU IMOTOLHU CC U3UUCIIABAT, KAaTO IIPOTHO3HATA reyaada
npeau JJUXBU U CJICH JaHBUU BbPXY neyanoara:

- CC YBCJIIMYHU C IPOTHO3HUTE pA3XO0JHU 3a aMOpTU3alus,
- CC HaMaJlk C MMPOrHo3HaTta MnmpomMsaHa B HCTHUA 060p0T€H Kamnurasi,
- CC HaMaJlu C IIPOTHO3HUTEC MHBECTUIIUU B ,HBHFOTpaﬁHH AaKTHBH.

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

KBJIETO: FCFF — HeTHU MapyyHU MOTOIM 3a pupmara;
EBIT—nevan0a npeau TUXBU U JaHbBIIH;
TR — nanp4Ha cTaBKa 3a (pupmara;
Dep — amopTtu3sanuu;
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FCInv — yaBecTUIIMY B IBJITOTPAiHU AKTHBHY;
AWCInv — npoMsiHa B HETHUS 00OPOTEH KaIluTal;

0) IIpu BTOpHS TOAX0/1 CE U3TOJI3BA clieHaTa hopmyJa:

FCFF = FCFE + Intx(1-TR)+ PP~ ND + PD ,

KbJIETO FCFF — HeTHM Mapu4HU MOTOIH 3a pupmara;

FCFE — HeTHY TapyUYHH MTOTOLY 32 OOMKHOBEHUTE aKI[MOHEPH;

Int—pa3zxoau 3a JIMXBH;

TR — nanbp4Ha cTaBKa 3a pupmara;

PP — noranieHus 110 TJIaBHUIIH;

PD — nuBujeHTH 33 IPUBWIETUPOBAHU AKIIUU;

ND — HOB JIBII, KakKTO M IIOCTBINUIEHHS OT U3JaBaHETO Ha EMHCHU
MIPUBUJICTUPOBAHU AKITUH

B) HeTHUTE MapuyvHU MOTOIHM c€ JUCKOHTHPAT ChC CPEIHOINpPETErNICHATa [IeHA Ha KaluTajia Ha
npyxectBoTo. [Ipu ompenensHeTo Ha OTHOCHUTEIHHUTE SUIOBE HA PA3IMYHUTE M3TOYHUIM HA
KaIuTall Ce U3IMO0J3BAaT Ma3apHUTE UM CTOWHOCTH.

r) CpemHompererieHara IIeHa Ha KalWTala Ha APYKECTBOTO CE OIpENeNss 4Ype3 cienHara
dbopmyna:

WACC =k, x _E +k, x(1-1)x Db ko % _» ),
E+D+PS E+D+PS » \E+D+PS

kpaeTo:  WACC — cpenHonpeTerieHara ieHa Ha KaluTana;
k. - 1enara Ha pUHAHCHpaHE ChC COOCTBEH KaIUTA;
ka € nieHata Ha (pUHaHCUpaHE C IBJT, MIPEIU Ja € OTYETEH JNAaHBUHUAT €PEKT OT
pa3xo/auTe 3a JUXBU;
{ - TaHbUHATA CTaBKa 3a pupmMara;
kps - 1eHaTa Ha PUHAHCUpaAHE C IPUBUIETHPOBAHU aKIUH;
E — mazapHaTa CTOWHOCT Ha aKIIMUTE HA KOMITAaHUSTA;
D — nazapHara CTOMHOCT Ha JIbJITa HA KOMITAHUATA;
PS — mazapHara CTOHHOCT Ha MPUBUIICTHPOBAHUTE aKIIMW HA KOMITAHUSATA.

Korato mnazapHata CTOMHOCT Ha [JbJra HE MOXE Ja ObJe OIpeAercHa, ce H3IM0J3Ba
OanmaHcoBaTa My CTOWHOCT.

5.3.3. Bceku enuH OT METOAMTE 3a OMpeAelissHEe HAa CTOMHOCTTa HAa aKI[MOHEPHHS KaIluTal
MOJKe JIa M3T0JI3Ba MH OT JIBaTa MOJIeia Ha JUCKOHTHPaHE:

a) [TocrossHEH TeMN Ha pacTexk, MPH KOUTO ce mpuema, 4€ phCThT Ha UpMara € MOCTOSIHEH U
crabuieH.

®dopmynara, KOSITO ce U3MO0J3Ba €:

P FCF,
0 — ’
r-g
75
KBJIETO: Py — nacTosmara cTOHOCT Ha CBOOOTHUTE IMAPUYHU TIOTOIIH;
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FCF ¢ unu FCFE nim FCFF;
7 - ChOTBETHATa HOpPMa Ha JUCKOHTHUPAHE;
g - IOCTOSIHHUSIT TEMIT Ha PAacTeX Ha KOMIIAHUSATA.

0) JIByerameH Temn Ha pacTex, NMPU KOWTO ce MpuUeMa, Y€ ChIIECTBYBAT JBa IMepuonaa. 3a
I'BPBUSI IIEPUOJT CE MPaBU MIPOTHO3a HA HETHUTE MApUYHU MOTOIM 32 BCAKA TOAMHA MOOTAETHO. 3a
BTOPHS MIEPUOJI CE€ MPUEMA, Y€ HETHUTE MAapUYHU MOTOIM 1€ HapacTBaT ¢ YCTOMYUB TEMI WUITU 1IIe
OCTaHaT MOCTOSIHHH.

(DOpMy.]'IaTa, KOsATO CC€ U3I1I0JI3Ba, €, KAKTO CJICABa:

, _§LFCF, P,
& (1+r)t (1+r)",

KBJIETO: Py — HacTosaTa cToifHOCT Ha CBOOOTHUTE MAPUYHU MTOTOIH;
FCF; e wiu FCFE unu FCFF npe3 roauna t;
7 - CbOTBETHATa HOpMa Ha IMCKOHTUPAHE MPe3 MbPBUS EPUO;
P, - cToitHOCTTa Ha CBOOOJHHUTE MAPUYHU MOTOLM B HAYAJIOTO HA BTOPHS MEPUOJ
Ha YCTOWUUB pbCT; Py ce U3umcnsaBa o ciaeHus HAYKH:

FCF
})n: C n+1,
rn_gn

KbACTO:

m € CbOTBCTHATA HOPMA Ha JUCKOHTUPAHEC NPE3 MEPUOJa Ha ITOCTOAHCH PBCT,

gn € MOCTOAHHUAT TEMII Ha paCTCXK HAa KOMIIAHUATA. Korato ce npueMa, 4€ Mpe3 BTOPUA
Nnepruoa HETHUTE MapUIHU MOTOIH IIC OCTAHAT IMTOCTOSAHHU, TOTaBa gn = 0.

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

a) B ciaywyante Ha mpupoOuBaHe Ha (HOBM) aKIMU OT JAJCHO JAPY>KECTBO BCIEACTBHE Ha
yBETUYCHUE Ha KaluTajla ChC CPEJCTBA Ha JPYXKECTBOTO, C€ MPHU3HABA B3€MaHE OT jaTaTa, OT
KOSITO TIPUTEXKATEIUTE Ha aKIMKU Ha JPYKECTBOTO HAMAT MPABO HA aKIHMHU OT YBEIMYEHHUETO Ha
KamuTajia — Jlatara, clie]l KOSTO CKIFOYEHU CHIENKHU C aKIIMUTE HE BB3JICUCTBAT BHPXY MPABOTO 3a
npunoOUBaHe HA HOBM aKIMH, 0 JaTaTa Ha pPEruCTpHpaHe Ha YBEIMUEHUETO HA KamuTala U
BIIMCBAHETO MY B JICMIO3UTAPHATA MHCTUTYIIHS.

CroitHocTTa Ha B3€MaHETO € paBHA Ha MPOU3BEICHUETO OT OpOsl HA HOBUTE aKIIMU U IIeHaTa Ha
€/IHa HOBA aKITUA.

R=N,xP,

KBJIETO R — B3emane;
N, — Gpoii Ha HOBUTE aKIINU;
P, — 1ieHa Ha e/iHa HOBA aKIHsl.
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[lenaTta Ha eHA HOBA aKIIMs CE MOTyYaBa KaTo MOCIEIHATA IIeHa Ha OIleHKAa Ha ¢/Ha ,,cTapa’
aknus ObJIe pa3jeiieHa Ha cyMaTa OT Oposi HOBH aKIUH, PUIO00UTH CpEIly eaHa ,,cTapa’ aKkius, H
enna 1 ,,crapa” akuus.

__h
(N, +1)

KBJIETO P, — 11eHa Ha eTHA HOBA aKIK;
Py —nocneana 1ieHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIMs;
N, — Opoif HOBH aKITUH 3a €Ha ,,cTapa’ aKIusl.

Ot parara Ha BIHMCBAHE HAa HOBUTE aKLUMM B JIENO3UTapHATa MHCTUTyLUs O JaraTa Ha
BBBEKJIAHETO UM 3a ThPrOBUs Ha PEryJIMpaH Ias3ap Wik IPYro MsCTO 3a TbPrOBUS HOBUTE aKIIUU
ce MpHU3HaBar 1o LIeHa, U3YMCIIeHa 10 clieHaTa Gopmyia:

__ A
")

KBJIETO P, — 11eHa Ha eIHA HOBA aKIIK;
Py — nocnegna 1ieHa Ha OlleHKa Ha €/IHA ,,cTapa’” aKIIMs;
N, — Opoif Ha HOBHUTE aKIH 3a Ha ,,cTapa’ aKIusl.

CJ'IGI[ BBBCKIAHC 3a THPIroBHA HAa CHOTBETHOTO MCTO 3a TbBProBHA HaAa HOBUTC AaKIHMHU,
nocjcaBamiara UM OLCHKAa CC€ HM3BLpHIBA CBITIACHO MCETOAUTC 3a OLCHKA HAa HCHHM KHUIKA,
AOIIYCHATH OO0 WJIK ThbPryBaHU HA PEryJIMPaH I1a3ap WJIN APYro MsICTO 3a ThbprOBUs.

0) Cnyuaute Ha mnpuaoOMBaHE Ha (HOBU) aKIMH OT JaJIeHO IPYKECTBO B PE3yNTaT OT
pa3fensHeTo Ha Beue CHIIECTBYBAIINTE aKIUH (CIUINT) C€ MPU3HABA B3€MaHE OT JaTrara, OT KOSTO
HOBHUTE aKIIMU Ca BEYE OTAENEHU OT CHIIECTBYBAIIUTE aKIUU — JaTara, cliel KOATO CKIIOYEHU
CHCIIKH C aKIUUTE HE BB3JCHCTBAT BHPXY MPABOTO 3a MPHUI0O0MBAaHE HA HOBUTE aKIUH JIO JlaTaTa
Ha pEerucTpUpaHe Ha HOBUS OpOM aKIMU B IETIO3UTapHATA HHCTUTYIHS:

CroifHoCTTa Ha B3€MaHETO € PAaBHO HA MPOU3BEICHUETO HA OpOs HA HOBUTE aKI[UU W IIEHATa
Ha eJHa HOBA aKIIMsl.

[lenara Ha eJHa HOBa aKIMs CE TOJy4aBa KaTo MMOCIEIHATA [IeHa Ha OlleHKa Ha eHa ,,crapa’
akuus Oble pazeneHa Ha Oposi HOBH aKIIMH, TPUIOOUTH Cpelry eHa ,,cTapa’ aKkIus.

1
R=N, x P x—1,
N

r

KBJIETO R — B3emane;
N, — Gpoii Ha HOBUTE aKIINU;
Py — nmocneanHa 1ieHa Ha OIleHKa Ha e/lHa ,,cTapa’” aKIus;
N, — ChOTHOIIIEHUE Ha CILJINTA.

OTr nmarata Ha BIWCBAaHE HAa HOBUTE aKIMW B JETMO3WTapHATa WHCTUTYIHS 10 Jarara Ha
BBBEXK/IAHETO UM 3a ThPrOBUSl Ha ChOTBETHOTO MSICTO 3a ThPrOBUS HOBHUTE AKIMU C€ MPU3HABAT
10 1IeHa, U34KCIIeHa 110 clieHaTa Gpopmya:

P=Pyx1/N,
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KbICTO P — 1iena Ha HOBA aKIMs;
Py —nocnenna 1ieHa Ha OlleHKA Ha €/1Ha ,,cTapa’ aKIus;
N, — CbOTHOIIIEHUE Ha CILINTA.

Crnen BBBEXJAHE 3a THPrOBUS HAa HOBHUTE aKIUM, MOCJIEJIBallaTa MM OLEHKAa CE€ HU3BbpLIBA
CBIVIACHO METOJUTE 3a OLICHKA HAa LIEHHM KHWKA, JOIyCHATU 10 WJIA ThPryBaHU Ha PEryJIMpaH
1a3ap Wiy APyro MsACTO 3a TbPrOBHUs.

5.5. (13m.02.2023 r.) Metonute no T. 5.1, 5.2, 5.3 u 5.4 3a onpenensiHe Ha CHpaBeIMBaTa
CTOMHOCT Ha LICHHUTE KHIDKAa MOrar Ja ObJaT KOpUTHUpPaHH C KOe(UIIMEeHTH, 0OOCHOBAHU Ha
0azata Ha JaHHM W OOCTOSTENCTBA, NPEACTABISBAIlM CBOTBETHO pasKpuUTa BBTpEIIHA
uHpopmanus o Hapenda Ne 2 ot 09.11.2021 r.. 32 mbpBOHAYAHO U MOCIEIBAIIO Pa3KpUBaHE HA
uH(popManys NpH MyONUYHO MpeAaraHe Ha LEHHU KHIDKA W JIONyCKaHe Ha IIEHHW KHWDKa JI0
THPrOBUs Ha PETYJIUPaH masap.

6. B ciaywyanre Ha mpuaoOWBaHEe Ha TpaBa OT JNAJACHO JAPYXKECTBO NpPU yBeIWYaBaHE Ha
KaluTajla 4ype3 eMHCHs Ha akLMW ce IpU3HaBa B3eMaHe (Ha IpaBa) OT Jarara, OT KOSTO
IPUTEKATENINTE HA aKIUH B IPY’KECTBOTO HSAMAT IIPABO Ja MoJIydar [paBa 3a 3alliCBAHE HA aKLUU
OT YyBEJIMYaBaHETO Ha KamuTaja (JaraTa, cjiell KOSTO CKJIIOYEHH CJHEeJNKH C akKLUUTe He
BB3JICHCTBAT BHPXY MIPaBOTO 3a NMpUJ00MBaHE Ha MpaBa), 0 JaTaTa Ha PETUCTpUpAHE Ha IpaBaTa
B JICTIO3UTapHATa UHCTUTYLHUS.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIIsIBA HA OCHOBATa Ha CieHaTa popMmya:

R =NxP,

Kbaero:

Rr — B3emanero;

N — Oposr Ha TpaBara;
Pr — uenara na npasoto.

IleHaTa Ha MPaBOTO ce M3YKCIIsIBA Upe3 cieaHara Gopmya:

P +PxN,

P =P
N, +1

’

Ksnero:

Pr — uenara na npaBoro;

Pl — nenara Ha mocnenHaTa OIleHKa Ha aKkIuATa (IpeIu OTACISHETO Ha MpaBaTa);
Pi - emucrnonHaTa CTOMHOCT Ha HOBUTE aKINH,

Nr — OposT Ha aKIIMUTE B €HO MPABO.

Ot parara Ha perucTpainus Ha mpaBaTa B J€NO3UTapHATAa UHCTUTYILIMS, CHIIUTE C€ MPU3HABAT
kato akTuB B optdeitia na UJ/J1d no niena, onpeeneHa mo nocodeHara popmysara mo-rope.

6.1. HpI/I HCBB3MOKHOCT Jia CC MPUIIOKAT HAYUHHUTC 3a OLICHKA I10 T. 4 rocjeaBaiiaTa OueHka 78

Ha mpaBa C€ U3BBpIIBA 11O I€HA, INPCACTAaBIdBaIlA pa3jinKa MCXKIAY HEHATa Ha CbIICCTBYBAIIUTE
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aKIMM Ha JPY>KECTBOTO, OMpeJeieHa CIOpe] H3UCKBaHMSATA Ha T. 4 CBHOTBETHO T. 5, H
€MHUCHOHHATa CTOMHOCT Ha HOBUTE aKIMM OT YBEJIMYCHHETO Ha KaluTaja, yMHOXEHa IO
CHOTHOIIIEHUETO HA OpPOsI HAa aKIIUUTE B €THO MPABO.

6.2. Ot nataTa Ha 3alKMCBaHe Ha aKIMHUTE B Pe3y/ITaT Ha yNpaKHsABaHE Ha MpaBara JI0 JaTara
Ha pErucTpUpaHe Ha YBEJIMUYECHUETO HA KallKMTajla U BOIMCBAHETO MYy B JEMO3UTapHATa MHCTUTYIIHS
3alKUCaHUTe aKLKU Cce OTpa3siBaT KaTo B3eMaHe, KoeTo ce ¢opMupa, KaTo OpOAT Ha 3alUCAHUTE
aKLIMM C€ YMHOXH II0 cymara OT CTOMHOCTTa Ha €QHO IIPaBO IO IOCIEJHATa OLEHKAa Ipeau
3alKMCBAHETO HA aKIMHTE, pa3jiesicHa Ha Opos Ha aKLUUTE B €HO IPABO U EMUCHOHHATA CTOMHOCT
Ha €/1Ha aKLus.

R=Nnx PI+R 2
N

IS

KbJIETO: R — B3emanero;
N, — OposIT Ha 3aNMCaHUTE aKIIUU;
P; — emucnonHaTa CTOMHOCT Ha €Ha aKLHUs;
P, — croliHOCTTa Ha €IHO MPABO;
N, — OposiT Ha aKIMUTE B €IHO MPABO.

OT AaTaTa Ha 3allMCBAHC HA AKIUHUTC B PC3YJITAT Ha YHPAXKHABAHC HA IIpaBaTa A0 AAaTaTa Ha
3arialmane Ha EMUCHOHHATa M CTOMHOCT Bh3HHUKBA 3aABJDKCHUEC KbM JIPYIKECTBOTO — CMUTCHT.

6.3. Or JaTraTa Ha BIIMCBAHC HAa HOBUTC aKIMU B ACIIO3UTAPHATA MHCTUTYLUA OO0 JdaTaTa HA
BBBCIKIAAHC 3a TbProBUsA Ha CBOTBCTHOTO MACTO 3a ThPIOBHA, HOBUTC AKIMKU CC MPU3HABAT II0
OeHa, N34MCJICHA 110 ClJI€aHara (1)OpMy.]'IaZ

P=P+ £ ,
N,

Ksnero:

P — ienara Ha aknusra;

Pi — emucronHaTa CTOMHOCT Ha €IHA aKIIUS;

Pr — cToitHOCTTa Ha €1HO IPaBo;

Nr — OposIT aKilUM B €IHO TIPABO.

Cnen BBbBEXJaHE 3a THProBUS Ha CHOTBETHOTO MSCTO 3a THPrOBUSL Ha HOBHUTE AaKIUHU
[IOCJIE/IBAIllaTa UM OLICHKAa C€ WM3BBpLIBA CHIJIACHO METOAUTE 3a OLICHKA Ha LICHHU KHUXA,
JIOITYCHATH 10 WJIK ThPTYBaHU HA PETYJIMPAH I1a3ap WIN JPYro MsCTO 3a ThPTOBHSL.

6.4. B ciydaurte, B KOUTO c€ MPUAOOMBAT aKUUU OT HEMYyOJUYHO AaKIIMOHEPHO JAPY’KECTBO
BCJIEJICTBHE HA MIBbPBUYHO NYyOJMYHO NpeasiaraHe, akIMUTE ce€ IMpU3HABaT OT JaraTa Ha
perucTpanmsTa UM B J€TIO3UTapHATa HHCTUTYLMA (OT JlaTaTa Ha 3allMCBaHE Ha aKLUUTE J0 JaTaTa
Ha pErucTpauuara UM B JAENO3UTapHaTa MHCTUTYLHs 3allMCaHUTE aKIUU CE OTpa3sBaT KaTo
B3€MaHE B pa3Mep, paBeH Ha IUIaTeHaTa €MHUCUOHHa croiHocT). Ilocnenamara oueHka Ha
aKLMWTE OT AaTara Ha perucTpanusaTa UM B IeNO3UTapHAaTa NHCTUTYLUS 10 AaTaTa Ha JIOIyCKaHe
Ha aKLMUTE 32 THPrOBUsI HA ChOTBETHOTO MACTO 3a ThPrOBUSI pEryJIMpaHus ma3ap ce U3BbpIIBA MO
1I€Ha, paBHA HA EMHCHOHHATa CTOMHOCT Ha eHa akuus. Ciel BbBEXKAaHE HA aKLIUUTE 33 ThPrOBUs
Ha ChOTBETHOTO MSICTO 3a THPrOBUS MOCJIEBalaTa UM OL[EHKA CE€ U3BBPILBA CHIIIACHO METO/INUTE
3a OLIEHKA Ha LIEHHU KHUXa, TOMyCHATH 0 WIKM ThPryBaHU Ha PEryjupaH nasap Win Ipyro MsicTo
3a ThProBUSl.
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[IpenxonHuTe mpaBmiia ce MpUiIaraT ChbOTBETHO W IPU 3alMCBAaHE HA aKIHUU OT HEMyOIMYHO
aKLMOHEPHO APYXKECTBO, 32 KOMTO HE CE IMPEABMKAA MOCIEABalia PETUCTpalus 3a ThbProBUs Ha
peryiupas nasap Wi Apyro MsCTO 3a ThProBus (JOKOJIKOTO TOBA € JOIyCTUMO OT IpaBuiaTa Ha
®doHza), KaTo OT JaTaTa Ha 3alMCBaHE Ha aKIIMUTE J10 BIMCBAHE HA yBEJIMYAaBaHETO Ha KalMuTana B
TBPTOBCKUSL PETUCTBHD 3alMCAaHUTE aKLIMKM C€ OTpa3siBaT Karo B3€MAaHE B pa3Mep, PAaBeH Ha
IUIaTeHaTa EMUCHUOHHA CTOMHOCT, a CJIeJ JaTaTa Ha BIIMCBAaHE HA yBEIMYABAHETO Ha KallUTajla B
ThPrOBCKUS PETUCTHP, IOCJIEABAIIATA OLICHKA HA aKIIMMTE CE U3BBPIIBA 110 PEa Ha T. 5, IO-TOPE.

6.5. B ciaywante, B KOUTO ce NMpPUAOOMBAT aKIMH IMPH y4peAsBaHE HAa HOBO AKLHOHEPHO
JIPY>KECTBO, aKIMUTE C€ OIEHSBAT MO €MHCHUOHHATa UM CTOMHOCT JI0 JaraTra Ha JOIMyCKaHe Ha
aKIMUTE 3a THhPrOBUS HA CHOTBETHOTO MACTO 3a ThproBus. Cien BBbBEXKJAAHE Ha aKLMHUTE 3a
THPTrOBUSI HA CHOTBETHOTO MSCTO 3a THPIOBHS MOCJEABAIIATa UM OLIEHKA CE€ U3BBPIIBA CHITIACHO
METOJMTE 32 OIlEHKAa Ha I[EHHW KHUXa, JOMYyCHATH J0 WM THhPTYBaHH Ha PETyJIMpaH Ia3ap Hid
JIPYro MSICTO 3a ThPrOBHUSL.

B ciyuait, ye ce 3amucBarT akuMu MpU yupeasBaHE Ha HOBO aKIMOHEPHO JIPY>KECTBO, 32 KOUTO
HE Ce MPEIBUK/A MOCIEBAIlA PETUCTPALU 32 ThPrOBUs HA PETYJIUPAH Ma3ap WU JAPYro MSCTO
3a THProBus (JAOKOJKOTO TOBAa € JOMYCTUMO OT npasuiata Ha dDonpa), Te ce oueHsBar IO
€MHCHOHHATa UM CTOMHOCT JI0 JaTaTa Ha BIIMCBAHE HA JIPY>KECTBOTO B THPIOBCKHUSI PETHCTHP.
Cnen BnMcBaHETO, IOCJIEBAIIATA OLICHKA HAa aKIIMUTE CE U3BBPILBA 10 pesia Ha T. 5, MO-Tope.

6.6. B cioyyanTte Ha npunoOMBaHe Ha MpaBa OT JAJCHO APY>KECTBO MPH EMHCHS Ha BapaHTH C
0a30B aKkTUB ObjCIIa EMUCHs OT aKIMW Ha JPYKECTBOTO CE€ NMPH3HABa B3eMaHE (Ha IpaBa) OT
Jarara, OT KOSTO MPUTEKATEIMTe Ha aKIMK B JIPY)KECTBOTO HAMAT IMPABO Ja MOJIydYaTr MpaBa 3a
3allMCBaHE Ha BapaHTH (JaTaTa, cJiell KOSITO CKIIOYCHHU CICIIKH C aKIIMUTE HE BB3ICHCTBAT BHPXY
paBOTO 3a MpuIOoOMBaHe HA IMpaBa), A0 JaTaTa Ha PErHCTPUpaHE Ha IMpaBara B JeMO3uTapHaTa
UHCTUTYLIHUS.

CroifHOCTTa Ha B3EMaHETO Ce U3YHCIIsIBA HA OCHOBATa Ha CleHaTa popMyIia:

R, =NxP,

Kbaero:

Rr — B3emanero;

N — Oposr Ha TpaBara;
Pr — uenara na npasoto.

IlenaTa Ha MPaBOTO ce M3YKCIIsIBA Upe3 cieaHara Gopmya:

_B+(P+P,)xN,

F =K
N, +1
Kvaero:

Pr — nenara Ha npaBoro;

Pl — nenara Ha mocienHaTa oleHKa Ha akIusATa (IPeIx OTASISIHETO Ha MpaBaTa);

Pi - emmcrOHHaTa CTOWMHOCT Ha aKIUUTE OT 0a30BUs aKTWUB (IIEHATa Ha yIpaXHsIBaHE Ha
BapaHTHUTE);

Pw - emucrnoHHaTa CTOMHOCT Ha BApaHTHUTE;

Nr — OposT Ha BapaHTUTE B €THO MPABO.
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Ot parara Ha perucTpainus Ha mpaBara B JENO3UTApHATA UHCTUTYLIHS, CHIIUTE C€ MPU3HABAT
KaTo akTUB B nopTdeitna Ha JIP no neHa, onpeaeneHa no nocoyeHara Gopmysara mo-rope.

6.6.1. Ilpy HEBB3MOXKHOCT Ja C€ MPWIOKAT HAYMHHUTE 3a OLIEHKAa 1Mo T. 4 cropaBequBara
CTOMHOCT Ha MpaBa MPU €MUCUS HA BapaHTU C€ OMpeJesis IO IIeHa, MPEJCTaBIsBalla pasiivKa
MEXIy IIEHaTa Ha ChIIECTBYBAIIMTE aKI[MU Ha APYKECTBOTO, ONpEIeeHa CIOpe]l N3UCKBAHUATA
Ha T. 4 CLOTBETHO T. 5, U cOOpa Ha €MHCHOHHATa CTOMHOCT Ha aKUUUTE OT 0a30BUSl aKTUB U
€MHCHOHHATa CTOMHOCT Ha BapaHTHUTE, YMHOXEHA 0 ChOTHOIICHHETO Ha OpOs Ha BapaHTHUTE B
€/IHO TIPaBo.

6.6.2. Ot natata Ha 3allMCBaHE HA BApAaHTHUTE B pE3yJTaT Ha YNpaKHSBAaHE HA IMpaBara J0
JaTaTa Ha pErucTpUpaHe Ha BapaHTUTE M BIUCBAHETO MM B JICTIO3UTapHATA WHCTUTYIUS
3amrcaHUTe BapaHTU C€ OTpa3sBaT KaTo B3eMaHe, KOeTo ce (hopmupa, KaTro OposT Ha 3alMCaHUTE
BapaHTH C€ YMHOXHU II0 CyMara OT CTOMHOCTTAa Ha €IHO IMPaBO IO TOCJeTHATa OICHKA MPEau
3alIMCBAHETO HA BapaHTHUTE, pa3jelieHa Ha Opos Ha BapaHTUTE B €IHO MPaBO M E€MHUCHOHHATA
CTOMHOCT Ha €TUH BapaHT.

P
R == Nn X Pw + - B
N,
KBACTO: R— B3CMAHCTO,

N, — OpoSIT Ha 3alMCAaHUTE BapaHTH;

P\, — eMHCHOHHATa CTOMHOCT Ha €JUH BAPAHT;
P, — croliHOCTTa Ha €IHO MPaABO;

N, — OposAT Ha BapaHTHUTE B €IHO IIPABO.

OT AaTraTra Ha 3aIllMCBAHC HA BAPAHTUTEC B PC3YJITAT HA YIIPAXKHABAHC HaA IIpaBaTa 0 AaTaTa Ha
3arialmaHe Ha EMUCHOHHATa M CTOMHOCT Bh3HHUKBA 3aABJDKCHUE KbM JIPYIKECTBOTO — CMUTCHT.

6.6.3. OT mararta Ha BNHMCBAaHE HAa BapaHTUTE B JENO3UTapHaTa MHCTUTYIUS IO JaTaTa Ha
BBBEXX/JJAHE 32 ThPTrOBHUs Ha CbOTBETHOTO MSCTO 32 ThPrOBUS, BApaHTUTE C€ MPHU3HABAT IO LieHa,
M3YHCIIeHa 1O cletHaTa popMyIa:

P:Pw+£,
N

.
Ksnero:

P — nenara Ha BapanTa;

Pw — emucruoHHaTa CTOMHOCT Ha €UH BAPAHT;
Pr — croiiHOCTTa Ha €IHO MPaBO;

Nr — OposiT BapaHTH B €IHO MPABO.

CJ'IC,Z[ BBBCIKAAHC Ha BAPAHTUTC 3a TbHProBusaA Ha CBOTBETHOTO MACTO 3a TbProBUA
CIipaBCajinBaTta UM CTOMHOCT ce onpeaciisi CbIjIaCHO METOAWTEC 3a OLCHKAa Ha ICHHHU KHHXKA,
JAOIMMYCHATH 0 WK ThbPryBaHU HA PEryJIMPaH I1a3ap WK APYro MsCTO 3a TbprOBUs.

6.7. (moBa 01.2023 r., m3m. 02.2023 r.) 3a copaBemuBaTa CTOHHOCT Ha (PUHAHCOBU
WHCTPYMEHTH Ha JIPYXKECTBa, KOUTO ca OOSIBEHH B HECHCTOSATEIHOCT, C€ M3IMOJ3Ba KOCPHUIIMEHT
HyJla, CbOTBETHO C€ NpHUEMa, Y€ TIXHATa CIpaBeAJUBa CTOMHOCT € HyJa. 3a UyKIH €MHUTEHTH
CIIpaBe/UIMBaTa CTOMHOCT C€ ONpeJeNsi, CYUTAaHO OT MO-KbCHATa JaTa — JaTaTa Ha BIHMCBAaHE Ha
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00SIBSIBAHETO B HECHCTOATEITHOCT B CHOTBETHHUS PETUCTHD WJIM JlaTaTa HA y3HaBaHE Ha TOBa
oOcTosiTenicTBO OT Y/, MOKyMEHTHpaHO OT oduIMalieH M3TOYHHK (HAmp. yBEIOMSBAaHE OT
MOTICYUTEII, HOBHHA 32 OOSIBIBAHE B HECHCTOSITEITHOCT, JP. TIOJJOOHN).

7. (u3m. 02.2023 r.) CHpaBeinMBaTa CTOWHOCT Ha JIAJOBE HA KOJEKTHBHH
HHBECTUIMOHHU CXEMH, NOJYYMJIM pa3pelieHHe 32 M3BbPUIBAHE HAa JICHHOCT CBIJIACHO
JupextuBa 2009/65/EO na EBponeiickus mapjaaMeHT W _Ha CbBeTa W/MJIM_Ha JPYIH
NpeANPUATHS 32 KOJEKTHBHO HMHBecTHpane mo 4. 38, ax. 1, 1. 5 or 3AKUCIIIKHU,
BKIIIOUMTEIIHO B CIIy4aWTe Ha BPEMEHHO CIUPaHE HAa OOpPaTHOTO M3KYIyBaHE, C€ OIpeness IO
nociie/iHaTa 1eHa Ha oOpaTHO M3KyMyBaHe, OOsBEHA 10 Kpas Ha JACHs, IMpeaxoxaal] AeHs Ha
OIlCHKaTa. B cilydaii, 4e BPEMEHHOTO CIUpaHE Ha OOpPaTHOTO W3KYyMyBaHE HA MSUIOBETE € 3a
nepuo no-abasr ot 30 1HM, IOCeABalaTa UM OLEHKA C€ U3BbPIIBA MO CIPABEIJINBA CTOMHOCT
Ha €JIUH 51 Ype3 IMpujlaraHe Ha MeTojia Ha HeTHaTa OallaHcoBa CTOMHOCT Ha aKTUBUTE ChITIACHO
5.2.

7.1. CropaBeyiiBa CTOMHOCT HAa AKIMM M _JsJIOBE, W3JIABAHM OT 0OPCOBO ThHPIYBAHM
_bonnoBe u _apyru 6opoBo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BKJIKYUTEIHO
JAsIJI0BE HA KOJEKTMBHU HHBECTMLIMOHHM cXeMH 1o wi. 38, ai. 1, 1. 5 ot 3IAKUCAIIKH, npu
KOUTO ChHIINECTBYBAT OrPAHMYEHMSI 3a TOKYNKa W OOpaTHO M3KYIyBaHE 3a OIPEICJICH Kiac
WHBECTUTOPH W/WIM ONpENeNIeH pa3Mep Ha MOpbuKaTra, U B pe3yiTaT Ha TE3U OrPaHUYCHUS
JloroBopHUAT (OHT HE MOKE J1a 3aKYIH AKIIMHUTE U JSIIOBETE TUPEKTHO OT M3IATelsl U ChOTBETHO
Ja TpeasBA 3a O0paTHO W3KYIyBaHE IMPUTEKABaHUTE OT HEro [sIoBe, TO (PUHAHCOBUTE
WHCTPYMEHTH CE OLICHSBAT:

a) Ilo nena Ha 3aTBapsiHE Ha CKIIIOYEHHUTE C TSIX CAEIKHU HA PEryJupaHus Na3zap Ha LEHHU
KHWKa, Ha KOWTO ce ThpryBar msuioBere u akuuutre Ha ETFs, ETNs u ETCs, o0sBena upes
CUCTeMaTa 3a ThProBHs WK B OOPCOBUS OIOJIETHH, 3a OCIEAHNUsST pabOTeH JeH.

0) IIpu HEBB3MOXKHOCT J1a ce npuiioxku T. a) AsuoBere U akuuure Ha ETFs, ETNs u ETCs ce
OIICHSIBAT TIO MOCJIeIHATa U3YUCIICHATA U 00sIBEHA OT CHOTBETHHS PETYJIUpPaH Ma3ap MHAUKATUBHA
HETHa CTOMHOCT Ha akTuBUTE Ha eauH 151 (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a ce MPUJIOKH HAUMHBT Ha OLIEHKA MO MpeaxoJHaTa TOYKa, KaKToO U B
ciayyail Ha criupaHe Ha oOpatHo um3kymyBaHe Ha asmoBete/akuuute Ha ETFs, ETNs u ETCs 3a
nepuof no-AeAbr oT 30 JHU, CHIIUTE CE OICHSIBAT MO TOCJEeAHATa onpeaeiieHa U 00SBeHA OT
CHOTBETHUS M3/1aTe]l HETHA CTOWHOCT HA aKTUBUTE HA €IUH JIsiJ1/aKIIHsl.

7.2. CopaBennuBaTa CTOMHOCT Ha (UHAHCOBUTE HMHCTPYMEHTH Ha KOJEKTHBHaTa
WHBECTUIIMOHHA CXE€Ma TPH HEaKTHBEH I1a3ap C€ OMpeJens, KaTo C€ M3MOJI3BaT TEXHHUKH 3a
OIICHSIBAHE, KOMTO BKJIFOUBAT U3MOJI3BaHE HA LIEHH OT CKOPOILIHU U CIPABEMJIMBU MA3aPHU CHEIKH
MeXIy HHGOPMHUPAHH U KeJTaellld CTPaHH, CIPaBKa 3a TEKyIllaTa CIpaBeaiuBa CTOMHOCT Ha APYT
aKTUB, KOWTO € B 3HAYUTETTHA CTETIEH €KBUBAJICHTEH, U APYTU OOIIONPUETH METOIH.

8. (M3m. 15.06.2021r., u3m.02.2023 r.) CnopaBemmuBara CTOWHOCT Ha ObJACapcKH M
YYK1eCTPAHHM 00JIMTalluM, JONYCHATH /10 WM ThPIYBAHHM HA peryJUpaH Ma3ap WIN JAPyro
MSICTO 32 Thprous B Peny6anka bbarapus, ce onpenens:

a) TI0 1IeHa Ha 3aTBapsiHE WK JIPYT aHAJIOTWYEH MOKa3aTell, OMOBECTSIBaH MyOIMYHO KbM JIEHS
Ha OIIeHKaTa OT MecTa 3a ThProBHS;

0) crpaBeasiuBaTa CTOMHOCT Ha OOJMranuuTe, TOMYCHATH J0 WM ThPryBaHM Ha MecTa 3a
THPrOBUS, B CIIy4ail 4e C TAX HsAMAa CKIIIOYEHU CJeNKU B JIEHs, KbM KOWTO Cc€ M3BBPIIBA OlIEHKATa,
ce ompeJieNis Mo 1IeHa Ha 3aTBapsiHe WM APYT aHAJOTHYEH MOoKa3aTell, ONOBECTABAH MyOJIUYHO OT
MecTa 3a ThProBHsl 3a Hall-01M3Kus ieH oT 30-JHEBHUS NEpUO/I, TPEIX0XK Al JIeHs, KbM KOUTO ce
U3BBPIIIBA OLEHKATA;
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B) B CIy4auTe, KOraTo C€ OIpezeis CIpaBeAauBaTa CTOMHOCT HAa OOIMranuy, IO KOUTO
IPEJCTOM IUIAIlaHe Ha JIMXBa, M IMyOJIMKyBaHaTa ype3 cucTeMara 3a ThpProBUs WIH B OOPCOBUS
OIOJIETMH 1IEHAa Ha CKJIIOYEHM C TAX CHEJIKM WM Ha LIeHa ’KylyBa~ € HETHA, CIpaBeJIMBaTa
CTOMHOCT ce (opMHpa, KaTO KbM MyOJMKyBaHaTa IIeHa ce MpUOaBU ABDKUMUST JIMXBEH KYIIOH
KbM JlaTaTa Ha U3BbPILIBAHE HA OL[EHKATA!

CroiiHocTTa Ha HaTpyINaHaTa JIMXBa Ce OIPeesis Ype3 U3IO0I3BAHETO Ha clleiHaTa popmMyiia:

Acclnt :F*g*é ,
n FE

Ksnero:

Acclnt — e HaTpynaHUAT JTUXBEH KYIIOH;

F — rnaBammara (HOMUHAIHAaTa CTOWHOCT) HA OOJIMTaIUsTA;

C — roAUIIHUAT TUXBEH KYTIOH;

n — OpOSIT HA JIMXBEHUTE IUIALIAHKS B TOJIMHATA.

A — U3MUHAJIWTE JHMXBO-IHM OT HAYAJIOTO HA JUXBEHHs TMEpPHOJ 10 Jarara Ha
n3uncinenuara. Jluure ce m3umcnsgBar Ha 0a3a 30 mHEM B Mecen WIM pealieH Opoil THH B
3aBHCHMOCT OT perJIaMEHTaIUsATa B MPOCIEKTa 32 ChOTBETHATA EMUCHSI.

E — OposiT nHU B TeKyuws TUXBeHUs nepuo. Jaure ce uzuncnsasar Ha 6aza 360, 364, 365
wiu 366 THU B TOAMHATA, WM peajieH Opoil JHU B 3aBUCHMOCT OT PEerjiaMeHTAIUsITa B MPOCIIEKTa
3a CbOTBETHATA EMUCHSI.

KbM HeTHaTa neHa ce qo0aBsd HATPYMAHUAT JIMXBEH KYMOH KbM JEHS HA W3BBPIIBAHE Ha
OlLICHKaTa U M34YUCIIeHaTa OpyTHa 1IeHa ce U3I0JI3Ba 3a IOCe/IBalla OLEeHKa Ha O0IUranusTa.

9. Ilpy_HeBB3MOKHOCT J1a ObJe NPUWJIOKEeH peAbT 1o T. 8, OykBH ,.a”° — ..0” mnpm
(¢opmMupaHe HAa cipaBelJIMBATA CTOHHOCT HA 00JAUIANMHU, JONYCHATH /10 WM ThPIYBaHU HA
peryJupaH _ma3ap MU _JIPYIO  MSCTO 32 THProBHsl, KAaKTO M _3a onpeje/sine Ha
CIpaBeUINBATA CTOWHOCT HA 00JIMraluM, KOUTO He ce ThPryBaT M _He €a JONYCHATH JI0
THLPIrOBUSI HA PeryJupaHy Na3apu WM JAPYIH _MecTa 3a ThProBHsl, c€ MpuUiiara METOIbT Ha
JTUCKOHTHPAHUTE HETHU MapUYHU MOTOLHU IO (popMyIiaTa mo-10Jly ¢ HOpMa Ha IUCKOHTUPAHE:

a) HacTosAIaTa AOXOJHOCT JI0 Majeka Ha IEHHU KHIKA ChC CXOJHHU XapaKTePUCTHKHU (BU],
YCIJIOBUS Ha IJIalllaHe U MaJek), JOMyCHATH 10 WIN ThPryBaHHU Ha PEryJupaHu Mazapu WIH IpYTH
MeCTa 3a ThbPrOBHsI, KOPUTHPaHa C PUCKOBA MIPEeMHUs, OTpa3siBallla pucka Ha eMuTeHTa. M300pbT Ha
[IEHHaTa KHWIra, YUATO JOXOJIHOCT 10 Majeka IIe ce M3I0JI3Ba KaTo HOpMa Ha JUCKOHTHUpPAHE,
KaKTO M pUCKOBATa MpeMusi, OTpa3siBallla pucka Ha eMUTEHTa, C KOATO 1€ ce KOpUrupa ndpaHara
HOpMa Ha JIUCKOHTUpPAHE, ce 000CHOBAaBAT Ype3 CpaBHUTENEH aHanu3. M3TouHMK Ha nHpopManus
3a CPaBHUTEIIHUTE XAPaKTEPUCTUKH € €KeHEBHUAT OrosieTuH Ha bDB, opunmanaure OroaeTHHU
Ha YYyXKJIECTpAaHHUTE pEryJupaHd Na3apy WIM CbOTBETHHM MeCTa 3a ThbpPrOBHs, Ha KOUTO ca
JOTyCHATH WUJTH C€ ThPTyBaT KHIKATA, WUITU IpyTra eIeKTPOHHA CUCTEMa 32 1IEHOBA HH(pOpMAaIus;

0) HacrosIIaTa JOXOJHOCT A0 MajJeXa Ha JbP)KaBHU LIEHHU KHIM)KAa ChC CXOJHU YCIIOBHUS Ha
TUTalaHe U TaJeK, KOPUTHpaHa C PUCKOBA MPEMUs, OTpa3sBallla PHCcKa Ha EMUTEHTA U JaJeHaTa
[ICHHA KHUTA;

B) IIPH METO/Ia HA AUCKOHTHPAHUTE HETHU MapUYHH MOTOLM C€ U3MO0JI3Ba cieHaTa GopMmyna:

S C/n F
P= , 4 ,
iZZI: (1 + r/n)tfler (l + r/n)t—ler

Kvaero:
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P — nmenara Ha ieHHaTa KHUTQ,

F — rnaBHMIIaTa HA IICHHATA KHUTA;

C — rOAMIIHKST KYIIOH Ha OOJIUTaIusTa;

n — OpOsT Ha JINXBEHUTE TUIAINAHUS 32 TOJIUHA;

N — o6mmmsT Opoit Ha TMXBEHUTE TUTALIAHUS;

I — IPOLIEHTHT Ha JUCKOHTHpaHe (PaBeH Ha JOXOJa JI0 Ma/iexKa);
1 — OpPEIHUAT HOMEP Ha JINXBCHOTO IUIAIIaHE.

OHU 00 CNe08au0mo UXEEHO NAAUAHE

- 00w Opotl OHU MedHcOy 08e TUXBEHU NAAUJAHUS

10. (13m.02.2023 r.) CnpaBeJinBaTa CTOMHOCT HA NMPeXBbPJIieMH IbJITOBH EHHU KHUKA
U MHCTPYMEHTH HA NMAPUYHMSA NAa3ap, J0MYCHATH 10 WM ThbPryBaHM HAa MecTa 32 ThbProBHs,
NP AKTHBEH Ma3ap, B 4y:KOUHA, ce ONpeIeIs M0 CICTHIS HaYHH:

10.1. 3a ueHHN KHUXKA, THPIyBaHHU Ha PEryJMpaHy Na3apu U JpyTu MecTa 3a ThProBUs:

a) 10 IOCJIe/IHA [IeHa Ha CKJII0YEHA C TAX CJeJIKa Ha CbOTBETHUS Ia3ap 3a JIeHs, KbM KOWTO ce
U3BBPIIBA OL[CHKATA.

0) mpu HEBB3MOXKHOCT Ja C€ MPWIOKH HAuMHBT 3a OlleHKa Io OykBa ,,a”° OLIEHKaTa ce
U3BBpIIBA 10 IIeHa ,,KylyBa~ IpU 3aTBapsHE Ha Ma3zapa 3a JeHs, KbM KOHTO ce M3BbBpIIBA
OlIeHKaTa, 00sBEHA B €JICKTPOHHA CHCTEMa 3a IEHOBAa MHPOPMALIUs Ha IEHHU KHUXKA.

B) NpU HEBB3MOXKHOCT Ja C€ IMPUJIOXKM HAYMHBT 3a OLleHKa no OykBa ,,0” OLEHKaTa ce
U3BBpIIBA 10 MOCEAHA IIEHa Ha CKJII0YEHA C TAX CHelIKa B paMKHUTe Ha nocieanust 30-1HeBeH
HepuoJi, MPEeX0XkKAall JeHs, KbM KOWTO C€ U3BbpILIBA OLIEHKATA.

r) B CiIy4ail ye LieHarta Ha OOJMraluy € M34YHMClIeHa Ha OCHOBaTa Ha OpPYTHHU LIEHHU, TS ce
U3I10J13Ba MIPSIKO 3a OlleHKara. [Ipyu ycnoBue ye neHara Ha OOJUraluuTe € H3YuciieHa Ha OCHOBaTa
Ha HETHU II€HHU, ChOTBETHO ce mpuiara T. 8, 0. ,,B”.

10.2. Axo He MOXke Jla ce ompeseny IieHa o pena Ha touka 10.1, 6. ,,a”° — ,,B”, olleHKaTa Ha
[IEHHNUTE KHIDKA C€ U3BBPIIBA IMPH CHOTBETHOTO MpHJIaraHe Ha T. 9.

11 CngaBeg!.ﬂnBaTa CTOMHOCT HA ACPUBATUBHU gbm{anconn HHCTPYMEHTH C 0a30B aKTHB

HECHHHU KHHKA, JONYCHATH /10 UJIM THPIYBAHM HA (l)VHKIII/IOHI/I[)aI[II/I PECAOBHO, NIPHU3HATU U
l'lV6.]II/I‘{HO JAOCTHIIHM PEIrVJIMPAHHU NMAa3apu B Pel'lVﬁJI]/lKa bobarapus ce Oonpeacisl CbrilaCHoO T.
4.

11a. CnpaBeyinBaTa CTOMHOCT_HA JIEPUBATHBHU (DMHAHCOBU MHCTPYMEHTH ¢ 0230B AKTHB
HeHHM KHUKA, JONYCHATH 10 WJIH THPrYBAHM HA (PVHKIMOHUPAIIU PEAOBHO, MPU3HATH U
Ny0JMYHO J0CTHIIHYU PeryJNpPaHN 1a3apu B Yy:KO0MHA, ce onpeens cbriaacHo 1. 10.1.

12. TIpu HEBB3MOXKHOCT J1a Obaat npuiioxkeHu T. 11 u 11a npu popmupane Ha cripaBeyiBara
CTOMHOCT Ha OMILIMH, JOIYCHATH O WM ThPTyBaHU Ha pEeryJMpaHH Ma3apy WM JPyrd MecTa 3a
THPIroOBUs, CIIpaBeIMBaTa CTOMHOCT ce OmMpeaess KaTo ce u3noi3Ba noaxoasT Ha Black-Scholes
3a ompezaensHe Ha neHa Ha onuus. Moaenst Black-Scholes Tperupa onenkara Ha onmuu 3a
MOKYIIKa (KOJI OIIUM), TOpaau TOBa (OPMHUPAHETO Ha CTOMHOCTTA Ha MyT OMIMATA IIe € QYHKIHA
Ha [IeHaTa Ha KOJI OMIIUS 32 ChOTBETHUS aKTUB MPH CHIIUTE YCIOBUS.

d)opMyﬂaTa 3a OMMpPEACIIAHC HAa I€HATa Ha IyT OIMIHWA €, KaKTO CJIC/Ba:

P=C+Xe™'-Sy,
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Kspaero:

C — llenaTa Ha KoJI oIIMsATa, H34KCIIeHa 1o Moaeia Ha Black-Scholes;

X — Ilenara Ha ynpaxHsaBaHe Ha onmusara (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJHATa JIOTAPUTMHUYHA (PYHKIHUS;

r — be3prcKoB JMXBEH MPOLEHT;

T — CpoxbT 0 Ha/iexa Ha ONIMATA B TOJIMHH;

Xe™T=PV (X) — HacTosmara cTOWHOCT Ha IIeHaTa Ha YIPaKHABAHE Ha OMILUATA;
So — TexymaTa rieHa Ha 0a30BHs aKTUB (TO3H, 32 KOWTO OMLMATA € KOHCTPYUpaHa)

W3uncnsaBane Ha— neHata Ha kou onuuara (“C”) 3a CbOTBETHHSI aKTHUB CbhC CBHIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d))- Xe"™N(d»),

Kspaero:

In(So/ X)+(r+0’/2)T
T ’

di

d,=d, —oT

U KBJIETO:

Co — Texymara CTOWHOCT Ha KOJI OMIIUATA;

So — TexymiaTa 1ieHa Ha 0a30BHsI aKTHUB.

N(d) — BeposdtrHOCTTa e€nMH CllydaeH ONUT BbBPXY CTAHJAPTHOTO HOPMAJHO
pasnpezeneHue Aa uMa CTOMHOCT no-Maika oT d. ChbOTBETHUTE CTOMHOCTH MOTaT Jla ce HaMepsT B
Ta0IHIM ChC CTOMHOCTUTE HA HOPMAITHOTO pa3IpeiesieHue.

X — IleHnarta Ha ynpa)kHsIBaHE Ha OILUATA;

e —2.71828, ocHoBaTa Ha HaTypaJHaTa JOrapUTMUYHA QYHKLHUS;

r — be3prcKoB NMXBEH MIPOLIEHT;

T — CpoxbT 10 Majiexa Ha ONLKATA B TOAUHY;

Xe™ =PV (X) — Hacrosimara cTOHHOCT Ha II€HaTa Ha yNpaKHABAHE HA OTIIUATA;

In — @yHKUMSATa HATypaJIEeH JOrapUuThM;

6 - CraHAapTHOTO OTKJIOHEHME Ha HOpMaTa Ha Bb3BpalllaéMOCT Ha TroJuIlHa 0a3a
(TOCTOSIHHO KanuTaJIn3upaHa) Ha 6a30BUs aKTUB (BOJIATUIIHOCT).

CraHiapTHOTO OTKJIOHEHME Ha HOpMaTa Ha BB3BpaIlaeMOCT 3a n HaOMIOJEHUs ce
W34YHCIIsABa 1Mo (opmysiara:

no< (rt—F)2
o= > ,
n—-143 n

KBJIETO ¥ € Cp€aHaTa BB3BPAIIaCMOCT 3a IIEPUOJa Ha U3BaJKarTa. HopMaTa Ha BB3BpalliacMOCT B
JeHs t ce onpeacisl B CbOTBETCTBUEC € ITOCTOAHHATA KAllUTAJIN3alUA KaTO rt=1n(St/ St-l).
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12a. Tlpu HeBB3MOXKHOCT na Obmar mupuinoxkeHu 1. 11 u 1la mpu dopmupane Ha
CHpaBe/lINBaTa CTOMHOCT Ha BapaHTH, JOMYCHATH J0 WM ThPTryBaHU Ha PETYJIUpPAHU Ma3apy WM
JIPYTH MECTa 3a THPrOBUS, WIH ThPTryBaHU Ha H3BBHOOPCOBU Ia3apH, CIpaBeJIuBaTa CTOMHOCT Ce
orpenes Kato ce u3Moi3Ba ¢popmysara mo 1.12 3a U3yucisiBaHEe Ha [IEHATa HA OIIIMU 32 IMOKYIKa
(xou1 omum).

13. IIpu HeBB3MOXKHOCT aa Obae npuinoxeHa T. 11 u 11a npu popmupane Ha cpaBenIuBaTa
CTOMHOCT Ha (PrOYBPCH, AOMYCHATH A0 WIH ThPTyBaHH Ha PETYJIUPAHU Ma3apu WU JAPYTU MECTa 3a
THPTOBHUS, CIIPaBEIMBATA CTOMHOCT C€ ONMPEes MO CACAHUS HAUUH:

F={S—PV(D.0.T)}* (I4Rf)",

Konero:

F — nenara Ha ¢roubpc KOHTPAKT;

S — cnot nieHara Ha 6a30B aKTHB;

PV(D,0,T) — nacTosimara CTOWHOCT Ha OYaKBaH JUBUICHT;
Rf — 6e3pucKOB JTUXBEH MPOIICHT;

T — Opoii THU Ha KOHTPAKTa, pa3JieyicH Ha 365.

13a. CnpaBeyiuBaTa CTOMHOCT Ha A€PUBATHUBHU (DMHAHCOBU MHCTPYMEHTH, THPIYBAHU HA
H3BHLHOOPCOBHU NAa3apH, ce ONpeess Mo LieHa "KynyBa' Ha MAapKeT-MEHKbp NpU 3aTBApsSHE Ha
naszapa B pabOTHHSA MACH, NMPEAXOXJall Jarata Ha oueHkaTta. [Ipu HEBB3MOXKHOCT 1a Obae
MPUIIOKEHO MIOCOYEHOTO MPABUIIO:

13a.1. CmpaBemuBaTta CTOWHOCT Ha OIMH, THPTYBaHW HAa W3BBHOOPCOBU TaszapH, ce
ompeens KaTto ce u3noi3sa ¢popmynara o T.12;

13a.2. CnpaBemuBara CTOWHOCT Ha BaTYTHUTE (GOPYBPIHHU JOTOBOPH CE OMPEILIs KaTo Ce
u3nomnsBa hopmynara mo—aony. Korato cpoxsT A0 majeka Ha BaTyTHUTE (DOPYBPIHU JOTOBOPH €
mo-MaJibKk OT 1 Mecell W B ciydaid, 4ye ca Hajlulle HE3HAYUTETHW Pa3JIMKH MO OTHOIICHHE Ha
CTOWHOCTHTE Ha JIMXBEHUTE MPOICHTH, TOPATH KPATKUSI CPOK M MPEHEOPEKUMO MAJIKOTO BIHUSHUE
Ha JUCKOHTOBUTE (aKTOpH, c€ MpuemMa, 4e (QOopybpAHUAT BaTyTeH Kypc KbM JlaTaTa Ha
oTpesielisiHe Ha CTIpaBeAJIuBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIHsI CIIOT BATyTEH KypC.

VN ¢ °
TN T (14i) Y

KBACTO:

V't - cToiiHOCT Ha (hOPYBPIHUS TOTOBOD;

N — pazmep Ha HOpybpIAHUS JOTOBOD;

C - TeKyIIHsl CTIOT KypC MEXKY IBETE BATYTH;

P — dbopywpaen BasyTeH Kypc, TOTOBOPEH MPH CKIIFOYBAHETO HA (POPYBPIHUS JOTOBOD;

U nBata BamyTHHU Kypca ce U3pa3sBaTr KaTo eIUHUIM BalyTa B 3a enHa equHuia BamyTta A.
14 — OE3pHCKOB JIMXBEH MIPOIIEHT 3a BallyTa A;

Ip — GE3PUCKOB JIMXBEH MPOIIEHT 3a BayTa B;
T — nara Ha mazex Ha GOPyBPAHUS JOTOBOD;
t — TeKkyIla gaTa.
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13a.3. CnpaBemuBaTa CTOWHOCT Ha (DOPYyBpIM, pa3iuuHU OT mocodeHwte mo T.13a.2., ce
orpees KaTto ce u3Moi3Ba Gopmysara 1o T.13;

136. (u3m. 02.2023 r.) CnpaBeayiuBata CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTH JOITYCHATH JI0
THProBHs Ha IIOBEUE OT €IHO MSACTO 3a ThPIOBHUs, CE€ ONPE/EIIA 110 LIEHA Ha 3aTBapsHE Ha Ia3apa B
JeHs Ha OIeHKaTa WIM Jpyr aHAJOTWYEeH IoKa3aTell, OMOBECTABAH MyOJIMYHO KBbM JACHS Ha
OLIEHKaTa OT MecTa 3a ThPrOBHUS, OT KOMTO 3a CHOTBETHHUS JI€H € M3ThPryBaH Hal-rojsiM o0em
MIPEXBBPIISEMHU LIECHHU KHUKA U THCTPYMEHTH Ha apU4HMS na3ap.

14. (m3m. 02.2023 r.) B ciywaure, Korato He ce IPOBEXkAAa ThProBUs Ha MSCTO 32 ThProOBUS B
paboTHM HU 3a CTpaHaTa , € I[eHaTa Ha 3aTBapsHE 3a JIeHs Ha MocielHaTa ThProBCKa cecus,
MPEAXO0K AL JICHS, KbM KOWTO CE€ M3BBPIIBA OLECHKATa. B ciydail ye HAMa CKIIFOYEHU CHIEJIKU B
JICHs1 Ha IOCJIEeIHATa ThProBCKA CECHs, NMPEAXOXKAall JACHS, KbM KOWTO CE€ MU3BbPIIBA OLICHKATa,
CIIpaBeUIMBaTa CTOMHOCT Ha TE€3U MHCTPYMEHTH CE€ ONpeness MO LEHa Ha 3aTBapsHE WIM JIpYr
AQHAJIOTHYEH TTOKAa3aTell, OMOBECTSABAH ITyOJUYHO OT MECTa 3a ThProBuUs 3a Hai-Oym3kust aeH oT 30-
JHEBHMS TIEpUOJ, MPEAXOXKAALl JCHS, KbM KOMTO ce M3BbpuIBa oleHkaTa. [Ipu oneHkara Ha
obmuranuu U Apyrd GOpMH HA CEKIOPUTU3UPAH ABIT (IBITOBH LIEHHH KHUXKA) CE€ OTYHTA U
HaTpyIaHaTa JIMXBa 32 CbOTBETHUTE JHU

[TpaBuiioTO ce mpujiara U B ciiydanTe, KOraTo Ha peryjMpaH naszap He ce POBEK/a ThProBcKa
cecHs mopajiv HepaOOTeH B ChOTBETHATA CTpaHa JIeH, KOWTo e paboteH B PenmyOnuka boarapus.

[TpaBuiioTO HE ce mpuiara, KOraTo Ha MsACTO 3a TbPrOBUs HE c€ MPOBEKIAT ThPIrOBCKU CECUU
3a moBeye OT 5 pabotHu AHu. B TO3M cnyuail mocnenBamiaTa OLEHKA C€ H3BBPIIBA IPU
CBOTBETHOTO TIpWJIarane Ha T. 5, 6,9, 12 u 13.

15. (13m.02.2023 r.) CnpaBelsiuBATA CTOWHOCT HA CPOYHUTE W _0e3CPOYHUTE OAHKOBH
BJIOTOBE, MAPUTE HA KACA M KPATKOCPOYHHMTE B3eMAHUs Ce ONpE/eis KbM JICHS, 32 KOUTO ce
OTHACS MPEOIeHKAaTa, KaKTO CIIEeBA!

a) Cpo4yHHUTE OAHKOBU BIIOTOBE - MO HOMHHAJIHATA UM CTOWHOCT M ToJlaramiata ce ChbIJIaCHO
JIOTOBOpa HAaTpyIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) 6e3cpouHUTE OAHKOBH BJIOTOBE - 10 HOMHUHAIHA CTOWHOCT;

') KpaTKOCPOYHHUTE B3eMaHUsI 0€3 OmpeieNieH JIUXBEH MPOIEHT UIIH TI0XOJ - TI0 ce0ecTOIHOCT;

1) KPAaTKOCPOYHHUTE B3EMAHHSI C OIPEJENICH JIMXBEH MPOIEHT WM JOXO - 0 ce0eCTOWHOCT,
yBEJIMYEHA C ToJIaraiiara ce ChbrilaCcHO JOTOBOpa HATpyIMaHa JMXBa UIH JOXO/I.

16. (13M.12.2025 r.) PMHAHCOBUTE AKTHBH, ICHOMUHUPAHU BbB BaJTyTa, pa3iMyHa OT €BpO,
ce MpEeu3vucisIBaT B PaBHOCTOMHOCTTAa UM B €BpO, KaTo Ce€ M3MOJ3BAT pe(epeHTHUTE BayTHU
KypCOBE Ha €BPOTO KbM UYKIECTPaHHUTE BAIYTH, MyOIMKYBaHU OT bbirapckata HapojHa OaHka
Ha HellHaTa MHTEpHET CTpaHuIla, BAJIUAHU 3a JIEHS, 32 KOMTO ce OTHACs OLlEHKaTa.

17. IlocjenBaniaTa OLEHKA HA MHCTPYMEHTUTE HA NMAPUYHUSA [1a3ap, JONYCHATH JI0 MJIH
THPIYBAHU HA PEryJjvpaH na3ap WU JAPYro MACTO 32 TbPrOBHf, CE€ ONPEAENS CHIIIACHO T.
10.1. IIpu HEBB3MOXKHOCT JAa ce mpuiIoku T. 10.1, KaKTO ¥ 3a UHCTPYMEHTHUTE Ha MAPUYHHUS T1a3ap,
KOMTO HE CE€ ThPryBaT Ha PEryJaupaH nas3ap WIH APyro MICTO 32 ThPrOBHUsl, CE U3MOJI3BAT CICIHUTE
dbopmymu:

CroitHoCTTa Ha JIENO3UTHHSI CEPTHQHKAT Ce OMPEeNs Mo clieanara GopmMyna:
M
Fep = 4

o d
1+ ix—
( 365)
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KbACTO:

MV = Nx 1+(inj
100 365
Pcp e croiiHOCTTa Ha AETIO3UTHUSA CEPTU(HKAT;
MYV — cTOMHOCTTa Ha JEMO3UTHHS cepTU(UKAT HA TTA/IeKa;
N — HOMMHaJIHaTa CTOMHOCT Ha JEMO3UTHUS cepTU(UKAT;
d — Opoii 1HU OT HaTaTa HAa NPEOLCHKA 10 MafexKa;
1 — IMCKOHTOB IPOLICHT;
C — JINXBarTa, IJIaTUMa BbPXY JIeNO3HpaHara cyma, mocoueHa BbpXy cepTudukara.

KpatkocpounuTe 1bpKaBHU IIEHHU KHIDKA (CHKPOBUIIIHUA OOHOBE) ce OLEHIBAT Mo (popmyiaTa:

d
P=N1-|ix- ],
g (Z 365j

Pty € 11eHaTa Ha CbKpOBUIIHUS OOH;

N — HOMUHaIHATa CTOWHOCT;

1 — TUCKOHTOB MPOLICHT;

d — Opoii qHU OT JaTaTa Ha MPEOLEHKA JI0 MajeKa.

JliuckoHTOBaTa HOpMa B TOPHUTE (POPMYJIIH CE€ OIpEeeNisi ChITIAcHO T. 9, OykBa ,,a”° win T. 9, OykBa
6”
2 .

b. Onenka Ha nacusure Ha Ponga

CroitHoctTa Ha mnacuBuTe Ha POHJIAa € paBHA Ha cymara OT OaJlaHCOBUTE CTOWHOCTH Ha
KPaTKOCPOYHUTE U JIBJITOCPOUYHUTE 3aIbJDKEHUS MO OanaHca. 3ab/DKEHUsTa, J€HOMUHUPAHU B
yyKJIeCTpaHHa BaJIyTa, C€ M3YMCIABAT IO LeHTpaieH Kypc Ha BHD xbpM garara Ha oueHsBaHe.
[TacuBuTE Ce OLIEHABAT CHIVIACHO JECHCTBALINTE CYETOBOAHM IIPAKTUKHA B MOMEHTA HA U3BBPIIIBAHE
Ha OLICHKATA.

B. Onpenensine HAa HETHATA CTOMHOCT HA AKTHBHUTE

Hernara croitHoct Ha aktuBuTe (HCA) ce ompenens Karo CTOMHOCTTa Ha BCHUYKH aKTHBH,
M3YHUCIIEHA ChIVIacHO HacTosimuute [IpaBuina, ce HaManu cbC CTOMHOCTTA Ha BCUYKHU 3abJIKEHMUS,
u3yKciaeHa cbriaacHo Hacrosimute IlpaBuma (§1, 1. 13 or JlombnaHuTenHuTe pasmnopealdu Ha
3AKUCAIIKN).

I'. Poasita Ha oguTopuTte Ha PoHa 3a oneHka Ha noprdenanre u onpeneasne ua HCA

Ponsita Ha omuTopuTe 3a OIleHKA HA MopTdeinure u onpeaensHe Ha HCA e ga ganat oguTopcko
MHEHHE B CHOTBETCTBHE ChC 3aKOHA 3a HE3aBUCHUMHS (DUHAHCOB OAWT W MPOdeCHOHATHUTE
M3UCKBaHMS Ha MeXIyHapoOAHUTE OIUTOPCKM CTAHAAPTH, 3a TOBA, Y€ M3FOTBSIHUTE OT
VYnpasnsBamoto [pyxkectBo ¢uHaHcoBu oTdueth Ha @DOHIA HE CHIBPXKAT CHIIECTBEHU
HETOYHOCTH, OTKJIOHEHHs] M HECHhOTBETCTBUS. OAUTHT BKIIOYBA MPOBEpPKa Ha 0azara Ha TECTOBE
Ha JJ0Ka3aTeJICTBaTa OTHOCHO CYMHUTE M OTOBECTSABAHUSATA, IPEICTABEHN BHB (DMHAHCOBUTE OTYETH
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Ha <1>0H):[a U OICHKAa Ha IMpHUJIaraHuTe CYCTOBOJHW IPHHIOUIIA W CBIICCTBCHUTC OLICHKU,
HallpaBC€HU OT PbKOBOJACTBOTO, KAKTO W LIAJTOCTHOTO MMPCACTABAHC BbB (bI/IHaHCOBI/ITe OTYCTH.

II. ( 3m. - 21.11.2016 r.) Ilpomexypa 3a onpeejisiHe HA HETHATA CTOMHOCT HA AaKTHBHUTE,
HETHATA CTOMHOCT HA AKTHUBHUTE HA €IHH /5], EMUCHOHHATA CTOMHOCT U I[eHATA HA 00PATHO
H3KynyBaHe Ha asisioBeTe HA JloroBopen @ona "LIKDB Jlnaep"

Ta3u npouenypa ce OCHOBaBa Ha U3MCKBaHMATa Ha 3akoHa U [IpaBunara na ®onpa. Jlenosurapsr
OCBIIECTBsIBA OOIIMs KOHTPOJI IO cla3BaHe Ha 3akoHa, [IpaBunata Ha PoHIa U HACTOSALIUTE
[IpaBuna npu ornpezaesisHe HA HETHATa CTOMHOCT Ha aKTHUBUTE, HETHATA CTOMHOCT Ha aKTUBUTE Ha
eINH [5J1, EMUCUOHHATa CTOMHOCT U IIeHaTa Ha o0paTHO M3KymyBaHe Ha JsioBere Ha Doupa.
YrpasnsBamoTo J[pyKeCTBO OCBHIIECTBSBA JEHHOCTTA MO ChOMpaHE W aHATU3UPAHE HA BCHYKH
JTOKYMEHTH U BCsika MH(OpMaIKs, KOUTO 1€ TOCTyXKaT 3a ONpeAeTISHETO Ha HETHATa CTOMHOCT Ha
AaKTUBHUTE, HETHATa CTOMHOCT HA aKTUBHUTE HA €IMH [5J1, EMUCHOHHATAa CTOMHOCT M lleHATa Ha
0o0paTHO M3KymyBaHe Ha JsuioBeTe Ha JloroBopHust DOHJI, KAKTO M 32 U3BBPIIBAHETO HA BCUUKH
HEOOXOJMMH CUETOBOIHH OTEPalluy BbB BPb3Ka C Ta3u JEHHOCT.

1. JInna, onpeaejsimiy ¥ yNpaKHABAIIH KOHTPO.I npu onpeneasnero Ha HCA, HCA na equn
As1JI, eMUCMOHHA CTOMHOCT M LIeHA HA 00PaTHO U3KYNyBaHe

HeTtHata cToiiHOCT Ha aKTHUBUTE, HETHATa CTOMHOCT HAa aKTHBUTE HA €JIWH [IsJ1, €MHCHOHHATa
CTOMHOCT W Il€HaTa Ha OOpaTHO W3KylmyBaHe Ha asuioBete Ha PoHma ce u3uyuciiBar oT
YnpasnsBamoro JlpykecTBo moa KoHTpoia Ha J[lemo3utaps mpu cha3BaHe Ha HACTOSIIUTE
[IpaBuna. 3agbkenne Ha YmnpapisBamoro JpyxkecTBo € MyOJIMKyBaHETO Ha E€MHUCHOHHATA
CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KYITyBaHE.

2. (U3m. - 15.06.2021r.) Texnosiorus 3a onpeneasne Ha HCA, HCA na enuH 15171, eMMCHOHHA
CTOMHOCT M LleHA HA 00PAaTHO U3KYNyBaHe

2.1. Hernarta croifHocT Ha aktuBuTe Ha JloroBopHust DOHI M HETHATa CTOMHOCT HAa aKTUBUTE Ha
€JIUH J5UT CE OTIPEIeIIAT BCEKU paboTeH JieH, He o-KbCHO OT 11:30 yaca npu ycioBusiTa U 10 peaa
Ha HactosimuTe [IpaBuia, chriiacHo JeicTBamIOTO 3aKoHOaTeNncTBO, [IpaBunara u [lpocnekra 3a
nyoIuyHO mpesiarane Ha assoe Ha Donga. YnpapnsBamoTto JpykecTBO MU3BBPIIBA OIICHKA Ha
noptdeiina Ha PoHa, onpeaens HETHATa CTOMHOCT Ha akTHUBUTE Ha DOH/Ia, HETHATAa CTOMHOCT Ha
AaKTUBUTC Ha €IUH J4JI, © U3YHCIIsIBA €EMHUCHOHHAaTa CTOUHOCT U IeHara Ha O6paTHO HN3KYIIyBaHC
1oJ1 KOHTpouia Ha Jlemo3uTaps.

2.2. Tlpouenypa 3a onpezensiHe Ha HETHAaTa CTOMHOCT Ha akTUBUTE Ha POHJIa, HETHATA CTOMHOCT

Ha aKTUBUTE Ha €/IUH JIsJI, SCMUCHOHHATa CTOWHOCT M IIeHaTa Ha 00paTHO W3KyITyBaHe:

e 10 16:00 waca VYmpasusaBamoro [lpyxkectBo mnosydaBa oT LleHTpanen nenosutap AJ|
nH(popMalusg OTHOCHO CHAENKHUTE 3a NpoAakda M oOpaTHO M3KyIyBaHEe Ha JSUIOBE C
MPUKITIOYMIT CETHJIMEHT U 3a Opost asoBe Ha PoHa B oOpaleHue;

Mexnay 8:30 u 10:00 gyaca Ha cnenBamms paOOTEH JICH C€ U3BBHPINBA CICTHOTO:

® OIIPCACIIAT CC aKTUBUTE U I€CHATA HA aKTUBUTEC, ChINIACHO HACTOAIIUTE ITpaBUJia;
® U3BLpHIBA CC€ OCUYCTOBOASABAHCTO Ha BCHUYKH OIICpallMd Ha (DOH,Z[a U TPCOLCHKATa Ha
MapuIHUTE CPCACTBA U MTACUBUTE, AICHOMUHHPAHU BB BAJIyTa,

‘ 1113 rp. Codus, 6ya. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccban

89


mailto:office@ccbam.bg

a

Acerc MeHnag)KMBHT
" [IpocnekT Ha goroBopen dhoua [IKB Jlnnep

® OMpe/IeNAT Ce HETHATa CTOWHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT Ha aKTUBHUTE HA €IUH ST U
ce MmpueMa pelieHrne OTHOCHO eMUCHOHHATa CTOWHOCT W IIeHaTa Ha 00paTHO M3KyIyBaHE Ha
nsoete Ha @oHya. HeTHaTa cTOMHOCT Ha aKTUBUTE HA €IUH JSUT CE ONpeJIesis KaTo HeTHATa
CTOMHOCT Ha akTuBUTEe HAa DOHJA ce pa3feny Ha Opos Ha IsJIOBETEe B 0OpalleHrne B MOMEHTA
Ha ToBa onpexaeisine. EMucuonnara croiHoct € paBHa Ha HCA Ha eauH nsu1 onpezeneHa 3a
paboTHUS JIeH, ClIeJBall JeHS Ha IOJaBaHE Ha JOroBopa-mopbuka. lleHara Ha oOpaTtHO
m3kynyBane ¢ paBHa Ha HCA Ha emuH asu1, HamMajeHa ¢ Pa3XxoguTe MO OOpaTHOTO
u3kynyBsane B pa3mep Ha 0.5% ot HCA Ha enuH as1 onperiesnieHa 3a pabOTHUS JI€H, CIIe/IBalll
JICHS Ha TI0/IaBaHe Ha MopbhYKa. EMUCHOHHATA CTOWHOCT U IleHaTa Ha 00paTHO M3KYITyBaHE ce
3aKPBIJIAT JO YETBBPTOTO YUCIIO CIIE]] IECETUUHUS 3HAK.

e He no-kbcHO ot 10:00 yaca ce m3npama Ha Jleno3urapsi ©34MciieHaTa HETHA CTOWHOCT Ha
AKTHUBUTE, HETHA CTOMHOCT HAa aKTMBHUTE HA €IWH I8/, €EMHCHOHHA CTOMHOCT M Ii€HAa Ha
oOparHO Wu3KymyBaHe Ha gsuioBeTe Ha DOHIA, KAaKTO M Ha Isutata WHpopManus 3a
OTIPEICNSTHETO MM, BKIIOYUTENIHO 3a Opos Ha MpojAageHUTe U 0OpaTHO M3KYIEHH JISUIOBE C
MIPUKITIOYUUIT CETHJIMEHT;

e 10 11:00 yaca ce wn3uakBa NOTBBpKIAEHHE OT Jlemo3uTapsi 3a NPaBUIHOCTTA Ha Taka
H3YHCIIEHUTE HETHA CTOMHOCT HAa AKTHBUTE, HETHA CTOMHOCT HA AKTUBUTE HA €IWH I,
€MUCHOHHA CTOMHOCT M IIeHa Ha 00paTHO wu3KylyBaHe Ha nasuioBere Ha Donpa (mpu
KOHCTaTHpPaHU HapyIICHUs CE U3BBPILIBAT KOPEKIMH Ha HECHOTBETCTBUSATA),

e 0 11:30 yaca 3aBbpIIBa MPOIECHT MO ONPE/CISIHE HA HETHATA CTOMHOCT Ha aKTUBHUTE. AKO
3a HAKOW OT Ma3zapure ACHST, KbM KOWTO Ce MpaBW OIIEHKaTa, € HepaOOTeH ce mpuiara
pasnopendara Ha pasaen 1. [LA.4 ot te3u [IpaBuna.

e Jlo kpast Ha paOOTHUS JEH, B KOUTO C€ U3BBPIIBA U3UUCIIBAHETO HA EMUCHOHHATAa CTOMHOCT
U lIeHaTa Ha oOpaTHO M3KylyBaHe Ha jasuioBeTre Ha Ponpa, Ympasiasamoro [[pyxecTBo
00sBsiBa TE€3U JaHHU:

¢ Ha BCHMYKH MECTa 3a [10/IaBaHe Ha MOPBUKH, HAa KOUTO CE MpueMaT MOPbUKUTE 3a poJaxkoa
U 00paTHO M3KYITyBaHE Ha JIAJIOBE M CE€ OCBIIECTBABAT KOHTAKTHUTE C MHBECTUTOPHUTE U
IpUTEXKaTeNINTe Ha Js710Be BB POH/A;

¢ Ha MHTEpHEeT CTpaHHIaTa Ha Yrpasussauoro [pyxkecTBo — www.ccbam.bg

“¢ Ha UHTEpHET cTpaHMIara Ha bbarapcka Acoumanus Ha YmnpasisBamure J[pykecTBa

(BAY ) - www.baud.bg
¢ Ha uHTepHeT cTpaHuuara Ha Musectop.bl” A/l - www.investor.bg

(m3m.01.2023 r.,u3M.02.2023 r.) O60061eHa nHdopmalus 3a EMUCHOHHUTE CTOWHOCTH U IIEHU Ha
o0paTHO H3KymyBaHe ce MpejnoctaBs Ha Komucusata €IUH BT MECEYHO IO ONpEAEiCHU B
Hapen6a Ne 44 dhopma u pen. 3aabpDKEHUETO ¢€ U3IBIHSABA B CPOK TpU PaOOTHU JTHU CUUTAHO OT
Kpasi Ha CBOTBETHUS OTYETEH MEPHOJ.YTNpaBiasBamoTo JlpykecTBO BOIM IPOTOKOJIN 3a
00CBHK/IaHUATA, PEIIEHUATAa W M3TOYHUIUTE Ha WH(GOpMalUs, CBbP3aHU C OIpPENEISHETO Ha
HETHaTa CTOMHOCT Ha akTuBuUTe Ha PoHna. KbM mpoTokonuTe ce mpuiaraT MHGoOpManusaTa u
JIOKYMEHTaIMATa, KOUTO ca M3IO0JI3BaHU 3a B3eMaHe Ha penieHusra. [Ipotokonure ce cbxpaHsBar
MUHHMYM TeT roguHu. L[snocTHara gokyMeHTanus 1 MHQpOpMalus, CBbp3aHa C ONpe/esHe Ha
HCA na @onzia v HeTHaTa CTOMHOCT HA €IMH JIsUT C€ ChbXPAaHsABAa HA XapTUEH U MarHUTEH HOCUTEN
(2 xomus).

PerkoBoguTenar Ha otaen ,,HopmaTuBHO CBHOTBETCBME  Ha YmpapisBamoro J[pyxkecTBo e
OTTOBOPEH 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbp3aHu ¢ u3uuciennero Ha HCA na ®onga n
onpeeNsiHe Ha HETHAaTa CTOMHOCT HAa aKTUBUTE HA €JIUH IS
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KoHTposrbT BBpXY Ipolieca Ha ChbXpaHsBaHE Ha JOKYMEHTHTE, CBbp3aHu ¢ uzuncienuero Ha HCA
Ha Donpa u ompenensHe Ha HETHAaTa CTOWHOCT Ha aKTHUBUTE HA €IMH JsJI CE OCBIIECTBSIBA OT
M3nbinurennure wieHoBe Ha CbBera Ha nupekropute (M3mbinurennure Jupextopu) Ha
VYnpasnsaBaimoto JpyxecTBo.

W3roununure Ha nHGOpMaIus, onpenensima 3a nzancisisane Ha HCA, ca opunmanHusT OroieTuH
Ha “bwarapcka ¢onmoBa Oopca” AJl, mbpBuunuTe munwspu Ha JIIK, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR KOTHUpOBKM Ha IIEHHM KHIXa, npeaoctaBeHu OT LleHThp 3a 11eHOBa
uHpOpMalKs Ha TICHCHOHHOOCUTYPUTEIHUTE IPYKeCTBa, HH()OPMAIMOHHU HM3TOYHHIIUA KAaTo
www.finance.yahoo.com; www.euroland.com; www.morningstar.com u fap.

YpaBnsBamoTo Apy>KECTBO CHCTEMaTH3Hpa, KiIacH(UIMPa U TOCOYBA U3MOI3BAHUTE U3TOUYHHIIN
Ha uHpOpMAaIHs.

(13m.01.2023 r.) YnpansBamoTto JlpykecTBO M3MOJ3Ba MPOrpaMeH MPOAYKT MpPU H3YHCIISIBaHE
Ha HETHAaTa CTOWHOCT Ha aKTMBUTE, EMUCHOHHATa CTOMHOCT U II€HAaTa Ha OOpaTHO M3KYITyBaHe.
[IporpaMHUAT MPOIYKT € CBBP3aH CbC cueToBojgHATa cucreMa Ha DoHaa, KOETO MO3BOJIsABA
3ajlaraHe Ha MaKeTH 332 OCYETOBOJSABAHE HAa PA3JIMYHMUTE ONEpalUU U IMOCIEIBAIl0 aBTOMAaTUYHO
reHepUupaHe Ha CUETOBOJHHUTE 3alMCH, KOUTO C€ IpHUEMaT B CUETOBOJHATa cucreMa. To3u TUI
CBBP3aHOCT €IMMUHUpPA ABOMHOTO BBbBEXJaHEe Ha HUHGOpMAalMg, KaKTO M JONpHHACS 3a
M30IrBaHETO HA TPEIIKU MPHU MOBTOPHO BbBExAaHe. CopTyephT pazuuTa JHEBHUTE (paiijioBe Ha
brarapcka ¢pongoBa 6opca A/l u ru BKIOYBA B MHPOPMAIIMOHHUS MacuB Ha cuctemara. Ha 6aza
Ha Te3W JaHHU CE M3YMCIsIBA €KETHEBHO (BCEKH paOOTEH JIeH) Ta3apHaTa IIeHa Ha MO3UIHHTE,
ThpryBanu Ha b®Ob u Ha npyrute mecra 3a THProBus, MpH CHOIIOJaBaHE HA MPUTEKABAHUS 00eM
OT CHOTBETHHTE MO3UIMHU B moprdeiina Ha JloroBopHus GOHI M NpU Cra3BaHe HA YPEICHHUTE B
TE3W IpaBWiia KPUTEPUM 3a HAJIMYME HA Ma3apHa II€Ha M C€ BKIIIOYBAa B HETHATa CTOMHOCT Ha
aktuBute. IlazapHuTe LIeHUM Ha APYTrUTE aKTUBU 1€ ObJAT UMIOPTHUPAHU IO EJIEKTPOHEH IIBT.
[IporpamMHUAT OPOAYKT € C pa3IMuHUA HUBA HA JOCTBII, KOETO rapaHTUpa 3alIUTa HA JTaHHUTE IIPU
m3uucnsiBane Ha HCA. Ilporpamara cbxpaHsiBa JaHHUTE, CBbp3aHU ¢ u3uucisBane Ha HCA,
€MUCHOHHATa CTOWHOCT M IleHaTa Ha OOpaTHO M3KyIyBaHE M IO3BOJsIBA MpPOBEpKaTa UM 3a
MPEIXOJHU TEPUOJIH.

L[;maTa AOKYMCHTallUd " I/IH(l)OpMaI_II/I}I, H3M0JI3BaHa 3a OIPCACIIAIHEC Ha HETHATa CTOMHOCT Ha
AKTUBHUTC, CMHUCHOHHAaTa CTOMHOCT U OEeHaTa Ha 06paTHO H3KYIIyBaHC CC ChbXpaHABa Ha XapTUCH U
CJICKTPOHCH HOCHUTCII OT YHPABJIABAIIOTO APYKECCTBO MUHUMYM 5 TOOAWHHU. Hopaﬂn OIIACHOCT OT
3ary6BaHe MO0 TEXHUYCCKH NPUYIHHU, TS C€ ChbXpPaHABa U HA BTOPU CJIICKTPOHCH HOCHUTCII.

III. ( M3m. - 21.11.2016 r.) Opranu3anusi Ha AelHOCTTa MO OLEHKa Ha mnoprtdeija u
omnpeae/siHe HA HETHATA CTOMHOCT HA aKTHBHTE HA DoHAA

1. YnopasnsBamoro [pyXecTBO OTroBaps 3a HNPUEMAHETO, U3MEHEHUETO W JONBJIHEHUETO Ha
HactossmuTe [lpaBuna. YmopasnsBamoro /[pykecTBO OCBIIECTBSBA KOHTPOJ 3a CHA3BaHETO M
npuiaradero Ha IlpaBwiata OT BCHYKM JIMIIAa, KOUTO Y4YacTBaT B W3YMCIISIBAHETO HA HETHATA
CTOMHOCT Ha aKTUBHUTE, BKIIOUMTENHO U Jlemo3uTtapsaT. PbkoBoauTensT Ha OTAEN OTIEN
,,HOPMaTHBHO CHOTBETCBUE Ha YTpaBisABaIOTO /[pyKeCTBO MEPUOIUYECKU U3BBPIIBA MPOBEPKA
3a OCBIIECTBSIBAHE HAa KOHTPOJ Ha M3YMCIIEHATa HETHA CTOMHOCT Ha AaKTUBUTE, €MUCHOHHATa
CTOMHOCT W IIeHaTa Ha oOpaTHO M3KyIlyBaHe Ha jsuioBeTe Ha DOHIA, KAaKTO W BOJICHETO Ha
CYETOBOJICTBOTO, CBBp3aHO ¢ onpeaensHero Ha HCA. Ilpu koHcTaTupaHe Ha HEChOTBETCTBUSI ChC
3akoHa, [IpaBunata wim Ilpocnekra 3a myOaMYHO MpezsiaraHe Ha JsUI0BE, TOBA JIMIIE YBEIOMSBA
W3nbHUTETHUTE AUPEKTOPU HA Y IpaBisBamoTo pyxecTBo.
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VYnpasnssamoro pykecTBo UMa CIEAHUTE MPABOMOILINS U OTTOBOPHOCTHU IIPU KOHTPOIUPAHETO
Ha JISHHOCTTA 1O OIEHSABAHETO HA aKTHBUTE OT mopTdeiina Ha DoHIa U ONpeIeTHETO Ha HETHATA
CTOMHOCT Ha aKTUBUTE:

¢ YrpaBnsBamoTo JpyKecTBo pasriex/aa MoHe BEIHBX MECEUHO OTyeThTe Ha Jlermo3uTaps u
BCHUKM JOKYMEHTH W HH(OpManus, CBBP3aHU C W3IIBIHCHHETO Ha JOTOBOPHTE C
I[eHO3I/ITap51, KaTO MOXKE€ Ja IIOHMCKa OT HGHOSI/ITapH AOI'BJIHUTCIIHA JOKYMCHTHU, CBCIACHUA U
pazsicnenus. [Ipu HempencraBsHe Ha MOMCKAHUTE JIONMBJIHUTEIHU JTOKYMEHTH, CBEICHUS H
pa3siCHeHUs1 YIpPaBIIBAIIOTO APYXKECTBO yBenoMsiBa He3abaBHO Kommucusra 3a ¢unancoB
HAJ30p;

e YnpasnsaBamoro [IpykecTBo e IIBKHO Aa yBeqoMHu HezabaBHO Komwmcusita 3a ¢uHAHCOB
Haa30p, ynpasieHue “Hangzop Ha WHBECTHIIMOHHATa JAEWHOCT IIPpU YCTAaHOBSIBAHE Ha
HapylIaBaHe Ha METOJUTE U MPOLeypara Mo ONpeAesiHe Ha HeTHATa CTOWHOCT Ha aKTUBUTE
WJIA KOHTPOJIA BBPXY THX;

¢ YIpaBisABaIoOTO JPYKECTBO € JATBKHO €XKEMECEYHO J1a Omo0psiBa Pa3XoIuTe, CBBP3aHHU C
neriHocTTa Ha DOHMa, ¢ oryea ynpaxHsBaHe HAa KOHTPOJI BbPXY pa3Mepa UM B ChOTBETCTBHUE
c ycTpoiictBeHuTe akToBe Ha POHIAa W YroBOPeHOTO B JoroBopute ¢ Jlemosurtaps u ¢
MHBECTHIMOHHHUTE TIOCPEIHUIIN, Ype3 KOUTO C€ CKIOYBAT M W3IBIHIBAT MHBECTUIIHOHHUTE
CIICJIKH;

e YnpasnaBamoTro JpyKecTBO BEJHBXK T'OJUIIHO PEBU3HMpa IPOLEaAypaTa 3a ONpeAesIHETO Ha
CTOMHOCTTa Ha akTuBUTEe Ha DOHIA MM NPU BB3HUKBAHE HA OOCTOSATENCTBA, CBBP3aHU C
Imasapa Ha HCHHH KHUKa, KOUTO U3UCKBAT TOBA.

2. YnpasnsBamoTo [pyxkecTBo B3ema peleHusara, cBbp3anu ¢ onpenensne Ha HCA, HCA na
€IMH J4JI, EMHUCHOHHATa CTOMHOCT M II€HaTa Ha OOpaTHO M3KYIyBaHE CBIJIACHO JEHCTBAILOTO
3aKoHO1aTencTBO, [IpaBunara u I[Ipocnexkra na @onna, u Hactoswmure IlpaBuia. YnpasnsaBaioTo
JpykecTBO ompeneliss CTOWHOCTTa Ha aKTHBHUTE, U ChOUpPA M aHAJIM3HUpa JaHHHUTE, HEOOXOIUMU 3a
OCBILIECTBSIBAHE HA Ta3HW JEWHOCT. TO OTroBaps M 3a MOJYyYaBaHETO HA IMa3apHUTE KOTHUPOBKH,
Opost Ha JsuloBeTe B OOpallleHWe M BalyTHHUSI KypC 3a ILIeUTe Ha HM3YMCIsBaHE Ha HETHaTa
CTOMHOCT Ha aKTUBUTE. YNPABISIBAIOTO [[py’KecTBO M3BBPIIBA U BCUUKU CUETOBOJHM ONEpAIUN
BBB Bpb3Ka C MIPEOIICHKATA HA aKTUBUTE.

3. Jlenmo3urtapaT KOHTpOJIMpa W3YUCISABAHETO Ha €MHCHOHHATa CTOMHOCT M lieHaTa Ha oOpaTHO
W3KylyBaHe Ha AsuioBeTe Ha DOHIA OT CTpaHa Ha YIpPaBJsABALIOTO APYXKECTBO J1a CE U3BBPILIBA B
cporBeTcTBUE cbe 3AKMC/IIIKH, akroBere mo mpuiaranero my, IIpaBuiiara u Ilpocnekra Ha
®onjga u Hacrosmure [IpaBuna. Jleno3utapsat nmpoBepsiBa U3BbPIICHATA OLICHKA M OINpEeIeHaTa
HETHA CTOMHOCT U YBEIOMsABA IIMCMEHO YIIpaBiIsABalOTO [[py’kecTBO 3a pe3yJiTata OT IIpoBEpKaTa
no 11:00 yaca B neHs Ha oueHKara. B ciydalli Ha KOHCTaTupaHO HapyuleHue, Jlemozurapst
yBenoMsBa Ynpasisasamoro J[pyxkectBo g0 11:00 waca B neHd Ha oOnEHKaTa M HW3HCKBa
OTCTpaHsBaHE HAa HECBHOTBETCTBUATA. [IpM KOHCTaTMpaHW HApyIIEHWs WM TPEIIKU IpU
U3YHCIISIBAHETO Ha €MHCHOHHAaTa CTOMHOCT M IleHaTa Ha oOpaTHO H3KYIyBaHE Ha JsJIOBETE,
[eno3urapsar ysegomsiBa YnpasisBamoTo JlpyeCcTBO M BHacid KOpPEKIIMM B E€MHUCHOHHATa
CTOMHOCT M IIeHaTa Ha oOpaTHO M3KymyBaHe. Ilpu ycTaHoBsiBaHe Ha pa3nuka oT nosede oT 0.5%
OT HETHATa CTOMHOCT HAa aKTUBHUTE HA €/IMH JIsUT IIPU U3YMCIIABAHETO UM, J[ero3uTapAaT yBeromssa
K®H un VYnpasnsasamoro [IpyxectBo. Jleno3urapsr yBeaoMsisa YmpasisBamoTo JpykecTBo H
M3MCKBAa OTCTpaHsBaHE Ha HECHhOTBETCTBUATA. YHpaBisBamoro J[[pyxectBo He3abaBHO
OTCTpPaHsBa HECHOTBETCTBUATA M U3BBPILBA HEOOXOIUMHUTE YBETOMIICHHUS.

IV.(HoB- 15.06.2021 r.) basucHu npasuia 3a u30ArpaHe Ha KOH(QUIMKT HA MHTEpeCcH M 32
ocHrypsiBaHe Ha 3aIMTA Cpelly Pa3KPUBAaHETO HAa BbTPelIHa HH(opManus
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VYnpasnsBamoro JpyxkecTBo € mpueno u npuiara Ilonmutuka 3a u30srBaHe Ha KOH(IMKT Ha
MHTEPECH U 3a OCUTYpsIBAaHE Ha 3alllUTa CpeIly Pa3KpHBaHETO Ha BbTpELIHa MH(OpMAIMs C Lell
MUHUMU3HMpAHE HA pUCKa WIM HaMaJlsiBaHE Ha CTOMHOCTTA Ha akTHBUTE Ha POHMA B pe3ynTar Ha
3710ynoTpeda, u3Mama, JIOIO YIpPaBJICHHE, JIMIICA HA OTYETHOCT WM NPOsiBa HA HEOPEKHOCT OT
CTpaHa Ha YmpapiasBamoTo J[pyxecTBO H/MiIM JuIa, KOUTO pPaboOTAT IO JOrOBOp 3a
VYnpasnsiBamoro /[[py>XecTBo MM Ha JIMLA CBbP3aHU MPSAKO WIM KOCBEHO uUpe3 yNpakKHABAHE Ha
KOHTPOJI BbpXY YIIpaBisaBamoTo [IpyxkecTBo.

VnpasnsBamoro [lpyxecTBo mpeanpuemMa BCHUYKHM HEOOXOJUMM MEpPKH, 3a Jla FapaHTHpa, ue
aunara, padoTemy MO JOTOBOP 3a HErO0 M y4yacTBAallM B PA3IMYHU JCHHOCTH, CBBP3aHHU C
KOH(UIMKT Ha MHTEPECH, BOJEILI A0 PUCK OT YBPEKIAHE Ha MHTEPECUTE HA €IUH WJIM IOBeYe
KJIMEHTH Ha YTpamisaBauloto J[pykecTBO W/HMiu MHBeCTUTOPH BBHB DOHAA, M3BHPIIBAT TE3H
JEMHOCTH NIpU CTENEeH Ha HE3aBHCUMOCT, KOATO CHOTBETCTBA Ha Mamaba u JeHHOCTTa Ha
VYnpasnsBamoro JpykecTBo U rpymaTa, KbM KOSTO TO NPUHAUIEKH, YCTAaHOBEHATa CTPYKTypa U
BBTPEIIHA OpPraHu3alys, KakTo U Ha 3HAYMMOCTTA Ha pUCKa OT yBPEKIaHE HAa MHTEPECUTE HA
KJIMEHTUTE, B T.4. POHJ]a U UHBECTUTOPUTE B HETO.

Brrpenmnara nonauTrka 3a n30sArBaHe U TpETHpaHe Ha KOH(QIIMKTH HAa HHTEPECH M OCUTypsIBaHE Ha
3alMTa Cpelly pa3sKpUBaHETO Ha BhTpEIIHA HH(pOpMalLKs cIe/lBa Ja ce pa3riex/a 1 Npuiara BbB
Bpb3Ka C OCTaHAJUTE BBTPEIIHM AaKTOBE Ha YmpasisBaioro [pyxkecTtBo, B T.4. [IpaBuia 3a
JUYHUTE CAEIKU C (PUHAHCOBM HMHCTPYMEHTH Ha WIEHOBETE HAa CbBETA, Ha MHBECTULMOHHUS
KOHCYJITaHT, Ha CIYXUTEIUTe M JApyru Jjuua, padoremu no gorosop ¢ Y/ “ILIKB Acerc
Menumpxmbar” EAJl um Ha cBbp3aHuTe ¢ TiaX Jjuua, u IlomuTtuka 3a ompenensHe Ha
Bb3HarpaxaeHusTa Ha Y /[ “LIKb Acerc Mennmxmbut” EAJL.

VYrpaBieHueTo Ha KOHQUIMKTUTE Ha MHTEPECU CE U3BBPILBA UPE3 CIETHUTE MEPKHU:

1. PaskpuBaHe Ha uH(popMalus OT JIMLATA, KOUTO PabOTAT MO JOroBOp 3a YIpaBiIsIBAILIOTO
Jpy>xecTBO, OTHOCHO:

- TpUTEXaBaHU MPSAKO W/WIH Ype3 CBbP3aHU JIMIa (UHAHCOBU HHCTPYMEHTH,

- cBbp3anu Juna no cmuckbia Ha 3JKUCAIKU u 311OU,

- CEeMEHHO IIOJIOKEHHE,

- KBAIM(UIUPAHU YYacTHs B JPYTHM YYaCTHUIM HA KalMTAJOBUS Ia3ap, €MUTEHTH WU
nyOJIMYHU APYKECTBA,

- TPYAOBH WM TPaKJAHCKOIPABHU OTHOLIEHWS C JPYTH IOPUAWYECKU JIMIA, KIMEHTH Ha
YIOPaBISABALIOTO IPYKECTBO UM HETOBH KOHKYPEHTH,

- y4YacTH€ B YNPaBUTEJIHHU U KOHTPOJIHU OpraHU Ha THPrOBCKU APY’KECTBA, PbKOBOJCTBA HA
OTJIeIM WJIM 3BEHA, KAKTO M 3a€MaHETO Ha JPYrd IO3ULMH, MO3BOJIABAILM B3€MAHETO Ha
YIPABIEHCKU PELIEHUS,

- HaJIWYUE Ha KPEIUTHU OTHOUICHHS C FOPUIMYECKH WM (PU3MYECKM JMIa, KIMEHTU Ha
VYpasnaBamoTto pykecTBo, UM CBbP3aHU C KJIMEHTH Ha Y TIPaBIIsABalioTo JpyxkecTBo,

- OCBIUIECTBSIBAaHE Ha JEHHOCT, €JHAaKBa WJIM M0J00HA C Ta3W Ha KIMEHT Ha YTPaBJsABaIIOTO
HpyxecTBo,

- TOyYyaBaHETO Ha HEABDKMMM IUJIalllaHus OT TPeTo JIMIe, NpU YyclIoBHE, 4ye Obie
IpeJoCTaBeHa ONpejesieHa ycllyra Ha KJIMeHTa (XOHOpapu, OOHYCH, CTUMYIHU U Jp.), KAKTO U
M0JTy4aBaHe Ha KaKBUTO U J1a OWUJIO CTUMYJIM B HapyLIEHUE Ha MPUIOKHUMOTO 3aKOHO/ATEICTBO U
npaBuiara no paszznen VIla ot BbTpemHaTa MOJUTHKA 3a MU30ArBaHe U TpETHpaHe HAa KOH(IMKTH
Ha MHTEPECH U OCUTYpSIBaHE Ha 3allUTa Cpellly pa3KpUBaHETO HAa BhTPEIIHA HHPOpMaIHs,

- Jpyru OOCTOSITENCTBA, ChIVIACHO 3aKOHA UJIM BBTPEIIHUTE aKTOBE.

2. Wsrpaxnane Ha e(eKkTHMBHA BHTPEIIHA OpraHu3alus /“KUTAlCKU CTEHW’/, MpemsTcTBaIla
3noynorpebara ¢ uHGopMalus, mpeacTapisBalla ciyxeOHa TaiHa.
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3. CamMoo0TBOA U BB3AbpAKAHE OT ACHCTBUE — KOIraTo MpH MPEAOCTaBIHETO HA Ja/ieHa ycioyra
3a JMue, paboTemo Mo JOoroBop 3a YmpasiasBamoTo JlpyxkecTBo, BB3HMKHE CHUTYyalus,
kBamuduuupana kato KoH(pmukt Ha umHTepecu mo 3AKUCAINKW wmm 3[1PU, otHOCHMUTE
IOJI3aKOHOBU aKTOBE IO NPHJIAraHETO UM U BBTpEIIHATa NOJIMTHKA 3a U30srBaHe U TPETUpPaHEe Ha
KOH(JIMKTH Ha MHTEPECH W OCHTypsiBaHE Ha 3allUTa Cpelly pPa3KpHBaHETO Ha BBTPELIHA
uHpopMaLus, TO € JUIbKHO Jia ce OTBEJE M J1a He ydyacTBa BbB B3€MAHETO Ha PELICHUS WU B
JeHCTBUATA 110 IPEJOCTABSIHETO Ha ChOTBETHATA YCIIyTa.

4. (moa 01.2023 r.) YopasnsaBamioro JpykecTBo npuemMa, mpujiara U MoJIbpika aJcKBaTHA
OpraHM3alys U MEpKU C L€l Ja NPeJoTBpaTH BCAKO JMIE, padOTEelo M0 JOroBOP 3a HEro U
AQHTAKUPAHO B JIEHHOCTU, KOUTO MOTaT Jia MOPOJAT KOH(PIUKT HA UHTEPECH, WIIM UMAIIO JOCTHII
JI0 BBTpEIIHa nHpopManus Mo cMuchbia Ha wi. 7, nmaparpad 1 ot Permament (EC) Ne 596/2014
WIM J0 Jpyra noBepuTeslHa HHoOpMalus, cBbp3aHa ¢ PoHga uiaM cbc caenku Ha DoHna,
CbOOpa3HO W3BBPILIBAHATA OT HEro JEHHOCT U (YHKIUH OT HMMETO Ha YIpaBisIBaIlOTO
HpyxecTBo, Na W3BbpIIBA JUYHU CHEJIKU M JeiHocTd, 3abpaneHu or Permament (EC) Ne
596/2014, 3SAKUCAIIKW u Hapenba 44.

Besiko nmme, paboremo mo moroBop ¢ Y/, yBemoMmsiBa He3a0aBHO PBKOBOAMTENS HA OTACT
,,HOPMaTUBHO CHOTBETCTBHE" MPHU YCTAHOBSBAHE HA BH3HUKHAJ WM NOTEHIUAIEH KOH(MIUKT Ha
WHTEPECH.

PvroBoautrensT Ha otnen ,,HopmMaTHBHO CHOTBETCTBHE aHAIM3Hpa MOIy4YeHaTa HH(opmarms,
npeucHsaBa Jajd € HaJIUIC KOH(l)JII/IKTHa CuTyauusa nu I/II[eHTI/I(i)I/IIII/Ipa MCPKHUTC, KOUTO CJICABa na
OblaT MPUIOKEHH 3a M30ArBaHE HA HACTHIIBAHETO HA €BEHTYyaJleH MM MPEYCTAaHOBSIBAHETO HA
BBb3HUKHAJI KOH(i)J'II/IKT Ha HWHTCPECH, a aKO HC3aBUCHMMO OT TOBa KOH(bJII/IKTHa CUTyaluusa
pOJbJKaBa Ja ChIIECTBYBA, B3eMa PEIICHUE 32 Pa3KPUBAHETO I MpeJ KIUEeHTa, YUUTO HHTEPECH
Morar fa ObJaT 3aCerHaTu OT Ta3H CUTYaIHsL.

B cnyuait ye koH(nuKT Ha MHTepecu cieaBa Aa ObJe pa3sKpUT Ha KIMEHTA, Pa3KpUBAHETO CE
H3BBPHIBA MMOCPCACTBOM IPCAOCTABAHC HA TPACH HOCUTCII HA I/IH(i)OpMaIII/Ifl OTHOCHO KOH(i)JII/IKTEl
HA WHTEPECH, BKIIOYMTEITHO KOHKPETHO OMKMCAHWE HAa KOH(JIMKTa Ha WHTEPECH, OMHCAHHE Ha
06IIII/I$I XapakTep /A HU3TOYHUIIUTE Ha KOH(l)J'II/IKTa Ha HUHTCPCCHU, PUCKOBCTC 3a KIMCHTA H
OpeanpueTuTe MepKH 3a orpaHnyaBaHeTo wuM. HMHdpopmanusara ce cboOpassiBa ¢
XAPAKTCPUCTHKUTE U BH3MOKHOCTUTEC HAa KIIMCHTA U Bb3MOKHOCTTA B3 OCHOBA Ha HCA KIIMCHTBT
Ia B3eMe WH(OPMHUPAHO peIIeHHe OTHOCHO YCiyrara WM JAEWHOCTTa, BBB BpPB3Ka C KOATO
BBb3HUKBA KOH(l)J'II/IKT’I)T. HpI/I PA3KPUBAHECTO CC€ IIOCOYBA HU3PHUYHO, Y€ OPraHU3aAlIIMOHHUTC H
aIMUHUCTPATUBHUTE MEXAaHU3MH, YCTAHOBEHHU OT Y/l 3a mpenoTBpaTsIBAHETO WM YIIPABIECHUETO
Ha TO3M KOH(JIMKT, HE ca I0CTaTh4YHHU, 3a Jla C€ TapaHTHpa C pa3yMHa yYBEPEHOCT, Y€ PUCKOBETE 32
YBpEXKJIaHe Ha HHTEPECUTE Ha KIIMEHTA I1le ObJaT NPeI0TBPATCHU.

PaskpuBaHeTo 1O mpenxoaHus ad3ail ce M3BBPIIBA MPEIUd MPEIOCTABIHETO HA yciyrara Wiu
CHOTBETHO 3alIOYBAHETO HA M3BBHPIIBAHETO HA JIEHHOCT 3a KIMEHT, a aK0 KOH(IUKTHA CUTYyaIlus
Bb3HUKHE WM ObJe HAEHTU(UIMpaHA BIOCIEACTBUE — HE3a0aBHO cjel Bb3HUKBAHE Ha
OCHOBaHHME 3a pa3kpuBaHeTo u. Y| He mpenocrtaBs yciayrata M CbOTBETHO HE M3BBPIIBA
JNEHHOCTTa, MPEIN KIMEHTHT Jla MPEAOCTaBH JACKJIapaius, Y€ € YBEIOMEH 3a KOH(IMKTa Ha
WHTEpecH, pa3dupa CHUTyalusTa U PUCKOBETE, MPOM3THUYAIIN OT Hes, M € chriaceH Y/[ ma my
MIPEJIOCTaBH yCIIyraTa, CbOTBETHO J]a U3BbPILBA JEHMHOCTTA 3a HETOBA CMETKA.

HaCTOSIH_[I/ITe HpaBI/IHa Mmorar aa 6T)JIaT HU3MCHCHU, AOIBJIHCHHU HJIW 3aMCHCHHU 110 PCIICHHUE Ha
CbBera Ha AUPEKTOpUTE HA YTIPaBIsABaIoTo Jpy>kecTBO, KOETO BiIM3a B CHJIA CJIell 0J100peHue OT
3aMeCcTHUK-TIpeicenaTelisi, ppKkoBoAen] Ynpasienue “‘Haazop Ha MHBECTULIMOHHATA AEHHOCT Ha
Komucusita 3a ¢puHaHCOB HAA30P.
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Acerc Me T
HYAIKMBH Ipocnekt Ha gorosoper ¢oua LIKB Jluxep

3a BCHUYKHM BBIIPOCH, KOUTO HE ca U3pUYHO ypeneHu B Te3u [lpaBuiia, HAaMUpaT NpUIIOKEHUE
pasnopenoure nHa 3AKHUCIIIKM, 3akona 3a 3agbDKEHHUSTa W JIOTOBOPUTE M OCTAHAJIOTO
MIPUIIOKUMO 3aKOHOIATEIICTBO.

B cnyuaii Ha HechOTBETCTBHE MEXIy pasmopendOw Ha Te3u lIpaBmia m Ha HOPMATHUBEH aKT,
npuiiara ce nocienHus, 6e3 1a e HeooxoauMo u3MeHnenue B [IpaBuiara, 0OCBEH ako TOBa U3PUYHO
HE Ce MPEIBIK/Ia OT HOPMATUBHHUS aKT wiH Te3u I[IpaBuia.

Tesu IlpaBuna ca npuern Ha 21.11.2016r., wu3menenu na 15.06.2021r., u3MeHeHu Ha

10.01.2023r., m3menenu Ha 13.02.2023 r., m u3menenn Ha 22.12.2025r., B cuna ot 01.01.2026r. ot
CobBeta Ha nupekropute Ha Ynpasissaiio lpyxectso “LIKb Acerc MenumxmbaT EAJ]
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