o

Acerc MeHng>XKMBHT

IIpocrekr

JloroBopeH ¢goHa

Kb AkTHB




e

a8,

Acerc MeHnaXKMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

JOT'OBOPEH ®OH/|,
Kb AxTuUB
KOJEeKTHBHA CXeMa OT OTBOPEeH THI

3a HHBEeCTHUPpPpaAaHE
B AKIIMH M AbJTOBH (anchonu HHCTPYMEHTH

Ilpocnexmvm 3a nyboauuno npeonazawe Ha osanoee nHa LIKbB Axkmus cvowvporca yarama
unghopmayus 3a J{ocosoprusi @ono, Heobxoouma 3a 63emane HA peuleHue 3a UHBeCUpPaHe 8
uszoaoenume om DoHOa Osn106e, BKIIOUUMENTHO OCHOBHUME pUckose, cevp3anu ¢ Donoa u
Hezoeama Oelinocm. Hneecmumopume mpsabea 0a pasdumam camo Ha uHgopmayusama, Kosmo
ce cvovpoca 8 Ilpocnexma. LIKBE Axmus u Ynpasnsasawomo [pysxcecmeo ne ca osracmunu
HUKOe Juye 0a npedocmaess pasiuuHa ungopmayus. B unmepec na uneecmumopume e oa ce
3anosznasm c Ilpocnekma, npedu 0a uneecmupam 6 osnoee Ha /[ocosoprus Pono.

Unenoseme na Cveema Ha Oupekmopume Ha Ynpaeraeawomo [Ipysicecmso
0meosapaAm COIUOAPHO 34 6pedume, NPUYUHEHU OM He8epHU, 3A01YrHCOA8auU UTU HENbIHU
oannu 6 Ilpocnexma. Cvcmasumenume Ha 200uuinume GuUHancosu omuemu Ha /[02080pHUs
Dono omeosapam COIUOAPHO C IUYAMAa no NPedxoOHOMO uspeyeHue 3a peou, NPUYUHEeHU Om
HegepHu, 3abnyicoasawyu Ulu HenviHu OaHHU 6b8 QuHancosume omuemu Ha DoHnda, a
peaucmpupanusm ooumop — 3a eépeoume, NPUYUHEHU OM OOUMUpPAHUmMe Om He20 UHAHCOBU
omuemu.
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JHorosopen ®@oup “LIKb Axtup” (Hapuuan no-nony “ LHKb Axktus”, “/loroBopuus ®oHn” uimm
camo “@onpa’), opraHu3upaH W ympasisBaH oT YmpasisBamo [pyxkectBo “IIKb Acerc
Menumxmbatr” EAJl (“YopaBnsBamoro — JlpykecTBo”),  M3AaBa/mpojaaBa  JISIIOBE,
IIPEIOCTABSIIM €IHAKBU IIpaBa Ha TeXHUTE npurexarenu. Beeku padboren aen LIKb Axrtus
npejjiara Ha MHBECTHUTOPUTE CBOM JSJIOBE 3a IpoAak0a M M M3KyIyBa OOpaTHO MO TAXHO
xenmanue. bposat nsmoBe Ha JloroBopHusi ¢oHA ce MPOMEHS B 3aBUCUMOCT OT obema
U3BBPIICHU MTPOJAKO0H 1 00paTHO U3KYIyBaHe Ha JSJIOBE.

1. THOOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. UndopManusi 0OTHOCHO YIIPABJISIBALOTO APYKECTBO

Karto noroBopen ¢ounza, [IKb AKTUB He € IOpUANYECKO JIUIE W HAMA OPTaHU Ha yIpaBlICHUE.
@oHABT ce oOopraHu3zupa u ynpasisiBa oOT Vmpasnasawo [lpyycecmeo “LIKBE Acemc
Menuooxemvnm” EAJ], ¢ paspemienune, uznaneno or KOH. OcHOBHHTE BBIPOCH OTHOCHO
CBHILIECTBYBAHETO, (DYHKIIMOHUPAHETO U MpeKparsBaHeTo Ha JloroBopuus @oHA, UMYIIECTBOTO
Ha PoHJa U IpaBaTa Ha MPUTEKATEIUTE HA JSUIOBE OT Hero ce ompeaensar c¢ IlpaBunata Ha
®doHma, KOUTO ce mpueMar M u3MeHAT oT (CbBeTa HAa JUPEKTOPUTE HA YIPaBIsABAILIOTO
HpyxecTBo.

CopriacHo [IpaBuiiara nHa ®onpga, YnpasnsBamoro JpyxecTtBo ynpasissa JloroBopuus ®oun,
KaTo B3eMa HEOOXOAMMHUTE PELICHUs, CBbP3aHU C HEroBaTa OpraHu3aius, QyHKIHOHUpAHE U
npekparsBane. Te3u pemieHus ce BzeMaT oT CbBeTa HAa AUPEKTOPUTE Ha YIIPaBISIBAILOTO
JpyxectBo. Pemenusta OTHOCHO MHBECTUPAaHE Ha akTuBUTE Ha [loroBopHus PoHI ce B3emar
OT MHBCCTUIIMOHHHA KOHCYJTAHT — CIIYKHUTCII Ha YHpaBHHBaHIOTO HPY)KGCTBO B CbOTBETCTBUEC
C MHBECTULIMOHHUTE LIEJIN, CTpATETUATa U orpaHuueHusATa Ha Ponja. PemenusTa, cBbp3aHu ¢
TCKYIIOTO OIICPATUBHO YIIPABJICHHUEC Ha q)OHI[a, ce B3emaT oT M3ITBIHUTETHWTE WIEHOBE Ha
CepBera Ha nupekropute (M3mbanutennure Aupektopn) Ha YnpasisBamoro [pyxecTso.

CeriacHo IlpaBunara Ha LIIKb AxrtuB, YnpasnsBamoro [lpyKecTBO, YICHOBETE HA HErOBHS
CbBeT Ha TUPEKTOPUTE U HETOBUSAT MHBECTULIMOHEH KOHCYJTAHT ca JJIBXKHU Ja JeHCTBaT B
Hail-100pusi MHTEpec Ha BCHUYKM MNpUTExXareau Ha JsioBe B JloroBopHuss PoHI, KaTo ce
PBKOBOJAT CaMO OT TO3M MHTEPEC MPH ynpasieHUeTo Ha PoHaa.

VYnpasnsaBamoto pyXecTBO € JUIbKHO J1a yIpaBisiBa JeiiHocTTa Ha POHIa, KaTO U3BbBpIIBA
HaOWpaHe Ha MapUYHM CPeJICTBA Upe3 MyOIMUYHO MpesiaraHe Ha JssoBe (mpojaax0a Ha JsuioBe
Ha DoHsa), UHBECTHpPaHE HAa HaOpaHUTE MAPUYHU CPEACTBA BbB (PMHAHCOBU MHCTPYMEHTU U
JPYTU JUKBUAHU (PMHAHCOBHU aKTHBH, BKIIOUUTETHO HHCTPYMEHTH C (PMKCHpaHa JT0XOIHOCT, U
obpaTHO wW3KyIllyBaHe Ha JsioBeTe Ha Donma. YmpamisBamotro JlpyXecTBo TmpojaBa u
U3KynyBa oOpaTHO asioBere Ha JloroBopHus DoHZ, KaTo 3a IeNTa OCUTYpsiBa Mpexa OT
“rumeta” (opuCH) 3a U3BBPLIBAHE HA TIOCOYCHUTE NEHCTBUS.

OyHknuuTe Ha YmpaiasBamoTo J[py)XeCcTBO 1O WHBECTHpaHE Ha HAOpaHUTE MaAPUYHH
CpeICTBa BKIIIOUBAT aHAJIM3 Ha Maszapa Ha (PMHAHCOBH MHCTPYMEHTH, (popMupaHe Ha OPTQein
OT ()MHAHCOBHU MHCTPYMEHTHU | JAPYTH JIUKBUIHU (DUHAHCOBU aKTUBH, PEBU3HS HA (POPMHUPAHHS
noptdeiin u orneHka Ha HeroBara edekTUBHOCT. [Ipu ochlecTBIBaHEe Ha AEWHOCTTa CH
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VYupasisBamoro JlpyxkectBo (opMupa MHBECTUIIMOHHM PEIICHUS U JaBa HApPSKIaHUSA 3a
TAXHOTO M3IBJIHEHUE HA YIBIHOMOUICHUTE OT HEro HWHBECTHUIIMOHHU MOCPEIHULU TPHU
cria3BaHe Ha U3MCKBaHusATa Ha wi. 87, ain. 2 ot 3AKUCAIIKU.

VYpaisBamoTo JIPYy>KECTBO Ha KOJEKTHMBHATA MHBECTUIIMOHHA cxeMa A0 10-0 uucio Ha
CbOTBETHHUSI MECEI] OINOBECTABa Ha HMHTEPHET cTpaHHUIaTa cu oOoOuieHa wuHbOpManusg 3a
CTpyKTypara Ha noprdeiina Ha KOJICKTUBHATA HHBECTUIIMOHHA CXeMa KbM IOCJIeIHATA AaTa Ha
MPEIXOJHUST Mecell, KOATO ChIIbpKa Hall-MaJKO JaHHU 3a IMPOLIEHTa OT aKTUBUTE Ha (oHIAa,
HWHBCCTHUPAHU B PA3JIMYHUTC BUOOBC q)HHaHCOBI/I HHCTPYMCHTHU.

[Tpu npopaxbata 1 00paTHOTO U3KYITyBaHE Ha JsJI0BE YIPaBiIABaIOTO [{py>KECTBO U3UHCISIBA
€MHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO H3KymyBaHe Ha JsuoBere Ha Donga mon
KoHTposa Ha bankara /lenosutap, Boay C4ETOBOACTBOTO, MOAIBPKA M ChbXPAaHABA OTYETHOCTTA
U U3IBJIHSIBA BCUYKH JPYrd TNOJOOHU 3aabJDKEHHS. 3a yIpaBisBaHaTa KOJIGKTHBHA
WHBECTUIIMOHHA CXEMa YIIPaBJISBALIOTO JIPY>KECTBO IIpWjara CYETOBOJHMU TOJUTHKA H
NpoLEeypH, MPUETH, MPUIAraHu U MOANBPKAHM B CHOTBETCTBHE € MeXayHapoaHHUTE
CYETOBOJIHU CcTaHAapTu cbriacHo § 1, T. 8 ot JIP ot 3akona 3a cueroBoacTBOTO (3CHU.), KOUTO
rapaHTHpaT, Y€ HETHATa CTOMHOCT HAa aKTUBUTE HA BCSAKA KOJEKTHBHA MHBECTUIIMOHHA CXEMa €
TOYHO W3YHMCIIEHA Bb3 OCHOBA HA CUETOBOJHOTO OTYUTAHE U Y€ MOPHUKUTE 3a MOKYIKa U 3a
00paTHO W3KYIyBaHE Ha JAJIOBET€ Ha KOJEKTHUBHATa MHBECTUIIMOHHA CXEMa CE€ M3IBJIHSABAT
TOYHO BB3 OCHOBA Ha Taka M3YMCIEHaTa HETHA CTOMHOCT Ha aKTUBUTE. YIPaBISABAIIOTO
JIPY’KECTBO € [UIBKHO IIOCTOSHHO Ja CJEeAM 3a JMKBUJHOCTTA Ha BCSIKa KOJEKTHBHA
WHBECTUIIMOHHA CXE€Ma, KOSTO yIpaBiisiBa. AKTHUBH, BBPXY KOUTO € YUPEIEH 3aJ0T WU UMa
JPYro OrpaHUYEHUE 3a TAXHOTO M3IMOJI3BAHE OT KOJEKTUBHATAa MHBECTHIIMOHHA CXEMa, HE Ce
CUMTAT 3a JUKBUIHHU. YTpaBisBamoTo [[pyecTBO yrpasisiBa ILsJIOCTHATA MapKETHHIOBA
neriHoct Ha [loroBopuus ®Donn. YnpasisaBaioro J[pyKECTBO HM3BbpIIBA U BCUYKHU APYTd
JNEMHOCTH, KOWTO ca HEOOXOAMMH BBB BpPB3Ka C 3aKOHOCHOOPA3HOTO (PYHKIMOHUPAHE H
npekpatsiane Ha PoHpa.

HpI/I OChIICCTBABAHC Ha TOPCIIOCOYCHUTC q)yHKI_II/II/I praBJIHBaH_IOTO Z[I)Y)I(CCTBO B3€Ma
PEIICHMA MO BCUYKHU BBIIPOCH, CBbpP3aHU C OpraHusalnuAaATa, HeﬁHOCTTa " MPEKpaTIBaHCTO HaA
CDOH,Z[a, BKIIOYHUTCIIHO:

e u3MeHeHue M JonbiaBaHe Ha lIpaBuiara Ha Ponpa, Ha IlpaBuiara 3a OLEHKa Ha
noptdeiina, [IpaBuiara 3a ynpasieHne Ha PUCKA U JIPYTU BBTPEIIHU aKTOBE, KAKTO U
OTHOCHO aKTyaJlu3upaHe Ha To3H lIpocnekr;

e CKJIIOYBAHE, KOHTPOJ BbPXY M3I'BIHEHUETO, IPEKPATABAHE U PA3BAJISIHE HA JOTOBOPUTE
¢ bankara Jlemozutap ¥ WHBECTULMOHHUTE  TMOCPEIHULIM,  W3IIBIHIBALLU
WHBECTHIIMOHHHUTE HApEXAaHUsI OTHOCHO yTpaBlieHHeTo Ha nopTdeiina Ha DoHpa;

e u300p U OCBOOOXKIaBaHE HA perucTpupanutTe oautopu Ha DoHpa;

® U3TOTBSHE HA TOAMIIHUA (UHAHCOB OTYET M NPHUEMAHETO MYy CJeJ 3aBepKa OT
n30paHUTe PErUCTPUPAHH OJUTOPH;

¢ CIKCIAHCBHO OIIPCACIAHC HAa HCTHATA CTOMHOCT Ha aKTHUBUTE Ha (I)OH,Z[a, HCA na CIHUH
41, ESMUCHUOHHAaTa CTOMHOCT U OEeHaTa Ha 06paTHO H3KYIIYBAaHC Ha HCTOBUTEC OAJIOBE;

e B3eMaHE Ha pelIeHUs 3a BPEMEHHO CIUpPaHe/Bb300HOBsIBaHE HA OOPaTHOTO M3KyIyBaHe
U 32 yIbJDKaBaHE CPOKA HAa BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHE;

¢ B3CMAHC Ha PCHICHUC 3a CKIIFOYBAHC HA AOTr'OBOP 3a 3a€M;
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e B3eMaHE Ha pelleHus1 OTHOCHO MpeoOpa3yBaHe u npekpatsBane Ha [JoroBopuus oup;

L4 I/I360p Ha J'II/IKBI/II[aTOp/I/I IIpH HACTHIIBAHE HA OCHOBAHME 3a IPCKpaTsABaHC HA (DOHI[a.

HoroBopuust @oHa ce mNpeAcTaBisiBa INpeld TPETH JuUA OT JULATa, PEeACTaBISIBALIA
VYnpasnsBamoro [JpyXecTBO, KOUTO AEHCTBAT OT UMETO Ha Y PABIABAIIOTO JpyKECTBO, KaToO
IIOCOYBAT, Y€ JIecTBAT 3a cMeTka Ha DoHpa.

1.2. HauMeHOBaHUe, NIPABHO-OPraHM3alMOHHA (popMa, ceqanine i KOHTAKTH

“HOKb Acerc MeammxmbHT” EAJl, cbe cenanuie u agpec Ha ynpasienue: rp. Codus, paiion
Cnatuna, Oyn. “Ilapurpancko moce” Ne 87, aapec 3a kopecnonaeHmus: rp. Codus, paiion
Cnaruna, 0yn. “Iapurpaacko moce” Ne 87; (+ 359 2) 9234712 , enexktpoHeH azapec (e-mail):
office@ccbam.bg , emekrporHa crpanuma B HMHTepHET (Web-site): www.ccbam.bg, e
VYnpasisisaio pyxectso Ha JloroBopHus onu.

1.3. /lata Ha perucTtpauus Ha APYyKeCTBOTO

“IKb Acerc MenumxkmbHT’ EAJl € yupeneHo mo perieHue Ha YUpeauTeNHOTO chOpaHue,
npoBeneHo Ha 22.11.2006 r.; mpurexasa jumer3 Ne 61 — V/J1/10.01.2019 r. 3a u3BbpmiBaHe Ha
JIEMHOCT KaTo ynpasiisBailo ApyxectBo 1o Pemenne Ha Komucusra Ne 42 — V][ or 17.01.2007
r.; Bucano € B Tprockus peructsp npu CI'C ¢ Pemenne Ne 1 ot 05.02.2007 1. mo ¢.a. Ne
1413/2007 . ¢ maptuaer Ne 114193, tom 1554, per. 1, ctp. 92, uma H (upeHTndukanmnoneH
kox 1o peructbp BYJICTAT) 175225001.

CobctBennk Ha 100% oT KkamuTasa Ha YHOPaBISABAIIOTO JApykecTBo € lLleHTpamHa
Kooneparusna banka AJl, kosTo npe3 yeTBbpTOTO TprMeceurne Ha 2011r. mpumodu 500 000
Opost 6e3HaTNYHN, OOUKHOBEHH, IOMMEHHHU aKIUU C TIPaBO Ha TJlac ¢ HOMUHAIHA CTOMHOCT OT
0.51 eBpo Beska.

VYpaBnsBamoTo IpYyKECTBO € yUPEACHO 3a HEONIPEAEIIEH CPOK.

1.4. Ipyru KoJICKTMBHH MHBECTHIIMOHHH CX€MH, YIPABJISIBAHH OT YNPaBJABaIIOTO
JpyxecTBO

KbM parara Ha HacTosAIIMsS NPOCHEKT YMpaBisABamloTo [[pyKECTBO ympasiisBa OIIE TpHU
KOJIEKTUBHU HMHBECTULMOHHHM cxeMu - JloroBopen @onn “LIKb Jlupep”, JloroBopen donp
“LIKb I'apant” u [Joroopen ®onna ,,lIKb IlpaiiButr”.

IIKb Jlunep e nmorosopeH ¢oupa c pemenue Ne 637 — JI®/09.05.2007r. na Komucusita 3a
¢uHaHcoB Hag3op. OOEKT Ha MHBECTUIMM ca NPEJUMHO aKIMM, IMPUETH 3a ThProBHs Ha
peryJupaHy razapyu B CTpaHaTa U ApPYTH JbpkaBu. DOHIBT MOXKeE J]a MHBECTUPA U B JBITOBU
(uHAHCOBM MHCTPYMEHTH U MHCTPYMEHTH Ha MapUyHUs Ma3ap Hail-Bede ¢ Le NoJabpiKaHe Ha
JMKBUJHOCT U B MOMEHTH Ha MazapHU chTpeceHus. [1oaxos1 e 3a HHBECTUTOPH C arpecuBHA
HHBCCTUIHMOHHA CTPATETIHA, ThPCCIIH 11O BUCOK JOXO/ 3a CIICCTABAHUATA CU ITPHU ITIOEMAHETO HA
YMEpEH JI0 BUCOK PHCK.

Kb T'apant e noroBopeH ¢oua c pemenue Ne 715-J1d/31.05.2007r. na Komucusra 3a
¢unancoB Hamzop. MuBecTunmonHara crparerus u nonutuka Ha LUKB [Mapant nmpensuxna
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peaTM3upaHeTO Ha TEKYIIHM AOXOAM OT IIBJITOBU (DMHAHCOBM MHCTPYMEHTH W HMHCTPYMEHTH,
KaKTO ¥ aKTUBHO YIIpaBJICHWE HAa HEroBus NMopTdeilsl oT GUHAHCOBU MHCTPYMEHTH U MapUYHH
cpeactBa. Ilogxonasiiy € 3a MHBECTUTOPH C KOHCEPBATHBHA WHBECTUIMOHHATA CTpPATETHs,
ThPCELIN CTA0MIIEH JOXO/ Ha CIIECTSABAHUATA CHU IIPU [IOEMAHE Ha HUCHK PUCK.

LIKb IlpaiiBut e moroBopeH ¢ouza c pemenue Ne 290-1D/30.04.2020 r. na Komucusra 3a
¢bunancoB Hag3op. MHBecTumonHata crparerus u noinutuka Ha [[KB IlpaiiBut mpeaBmxmaa
pasnpezaensHe Ha JI0XO]l MPOMOPLUHOHAIHO HA MPUTESKABAHUTE OT MHBECTUTOPUTE JISJIOBE BHB
®oHjga (mocpencTBOM Ipepasiipe/ielieHle Ha MOTyYeHUTe TUBUICHTH OT aKLIUH, BKIIIOUEHU B
noptdeiina Ha PoHAA, KAKTO M 3ala3BaHe W IO BB3MOXKHOCT, HapacTBaHE Ha peajHaTa
CTOMHOCT Ha HMHBECTULIMUTE BHB BpPEMETO, C L€ HapacTBaHE CTOMHOCTTAa Ha €AUH IS
[Togxomsamy € 3a WMHBECTUTOPH, TOTOBH Ja IOEMAaT BUCOK HMHBECTHIIMOHEH PHCK, C IIEJ
peaiM3upaHe Ha IO-BUCOK JOXOJ KakTo moj (opMara Ha peAOBEH J10XOJ OT HalpaBeHaTa
uHBecTUIUs (pasnpenessinust or @oHxa 10X0/ MPONOPIMOHATHO HA MPHTEKABAHUTE ISUTOBE
BbB DoHa), Taka U 1Moj ¢opMara Ha KamuTajoBa medanda (mpu mpomaxkba Ha JsIIOBETE
obpatno Ha DoHpa).

1.5. UmMeHa ¥ UIBKHOCTH B JIPY’KECTBOTO HA 4YJIeHOBeTe Ha AJMUHUCTPATHUBHHTE,
YIPaBJIE€HCKUTE U HAA30pHUTe opranu. CBeleHus 32 TeXHUTE OCHOBHH JIei{HOCTH
HU3BBH JIPYKeCTBOTO

UnenoBe Ha ChbBeTa Ha JUPEKTOpUTE Ha YmpasisiBamoTo [pyxkectBo ca Kpacumup Benxos
Mapunos, Casa Mapunos Cmotinos, Hopoan bopucos Xpucmos, Cmunen Kupunos Ljunyapcku
u Ilnamen bopucos Tonues .

Kpacumup Benxoe Mapunos (poaen 1970 ron.) e Ilpeacenaren Ha ChBeTa Ha TUPEKTOPUTE Ha
»LUKBb Acerc MenumxmbHT EAJL oT anpuit 2023 rog.

3aBbpiiBa BUCIIE MKOHOMHYECKO oOpa3zoBanue BbB BUU , Kapn Mapkc* mpe3 1993 rox. —
cnenmanuoct ,,dunancu u kpeaut“. Ot 20.10.1993 roxa. mo 06.02.2000 rox. paboTu
nocnenosarenHo B Th Enextponuka AJl, Tb Copusdbanx AJl Ha mexHocT Excniept ,,BanyTHa
HamnyHocT u Th buoxum A/l Ha mnbxuoct Junsp B otaen ,,MuBectuiuu®. Ot 07.02.2000
roa. € Ha pabora B llentpanna KooneparuBna banka AJ] Ha mobxHOCT Bpokep Ha 1neHHH
KHIDKa, ThpBOHauanHo B Otnen «KopropaTuBHU IIeHHHW KHIKa», a mocie B Jlupexius
«®DunancoBu nazapu ». [IputexxaBa cepTudukar 3a mpaBocrnocoOHOCT KaTo «bpokep Ha HeHHH
KHIDKaY - Ne 59-b ot 29.09.1998 rox.

Hopoan Bopucos Xpucmos (ponen 1966 r.) e 3amecTHHK-Tpencenaten Ha ChBeTa Ha
JTUPEKTOpPUTE Ha YTpapisBaioro pyxecTso.

Mopman XpuCTOB MMa BHCIIE MKOHOMHYECKO OOpa3oBaHHE; 3aBbpIIMI € Bucims
ukoHomuuecku MHCTUTYT “K. Mapkc”, rp. Codusi; cneunanHocT “C4eToBOACTBO U KOHTPOT .
Ot M. oxTomBpH 2003 r. 10 Momenta Mopnan Xpucros paGotu B “Ilentpanna KoonepaTusna
banka” AJl karo mbpBOHAYaJIHO € OWJI TJIABEH CIEIUATUCT B JUpeKnus “DOUHAHCOBO-
CUETOBOJIHA”, A BIIOCIIEICTBHE [JIABEH CUETOBONUTEN. Mopman XpHCTOB e GHIl HOC/Ie[0BaTETHO
cyeToBOMTEN B “3aBOj 3a XJaAWJIHO MarmmuHocTpoeHe”, Op. bpesnuk (1990-1993 r.),
HavyaJgHUK oTnen “‘/loroBopu, 10CTaBKH, IJIACMEHT U peKJIaMHa AeWHOCT B “bpuct XmaaumHo
MmammHocTpoeHe” A/l, rp. bpe3nuk (1993-1994 r.), rnaBen cuetoBoauTen Ha PUHAHCOBA Kbllla
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“@opryna” A/l (1994-1997 r.), BbpTpemieH (UHAHCOB KOHTPOJI, @ BIOCIEJCTBHE M TJIaBEH
cuetoBoauTen BbB dunHancoBa kbma “Hendun 937 AJl (1997-2001 r.) u rnaBeH ekcrepT B
cekrop “Merogonorus” kbpM YrpaieHue ‘“@DunancoBo-cueroBogHo” Ha “IIbpBa m3TO4YHA
MexayHapoana 6anka” AJl (2002-2003 r.).

Casa Mapunos Cmoiinos (poaeH 1961 r.) e usnbiHuTENeH AUpeKTop U wieH Ha CpBeTa Ha
nupekTopute Ha YmupasiaBanoro /[pyxectBo. CaBa CTOWMHOB € MNOJYy4YWJ BHUCLIETO CH
oOpazoBanue BBB Bucmms Hkonommuecku HWuceturyr, tp. Codumst (1983 - 1987 r.).
Crnernmanu3upall € B o0yiactta Ha KoprnopatuBaute ¢uHancu (1996 —1997) B YHuBepcurera Ha
rp. Pen —@panmua. Ot 1999 r. no momentra CaBa CroiiHoB pabotu B “LleHTpanna
KooneparuBua banka” AJl nmociienoBaTesiHO KaTO HaYaJIHUK Ha OTAea “MHBECTULMM’, TJIaBEH
qurep B Jupexuus “Ilapuynu masapu M JIMKBUAHOCT, OUPEKTOp Ha Jlupekuus “AHanu3 U
yOpaBlieHHEe Ha pucka, nupektop Ha Jupekuus “HIHBeCTUIIMOHHO OaHKUpaHEe”, OlepaTHBEH
mupektop Ha “llentpanna KoomeparuBHa banka” AJl, kbM MOMEHTa 3aeMa JJIBXKHOCTTa
Wznbaautenen aupextop u 3amectHuk [Ipeacenaten na Ynpasurenanus cbBeT Ha “LlenTpanna
Koomeparusna banka” AJl. CaBa CtoiliHOB € Owi Auiabp 3a omepanuud ¢ (PUHAHCOBU
uHcTpyMeHTH B Th “Xemyc”AJl (1993-1994 r.), excnept B Hupekuus “Ilapuyen u kanuraaos
nazap” B Th “Codusbanx” Al (1994-1995 r.) u e padorun B Th “buoxum™ AJl karo riaBeH
eKCIIePT, a BIOCIICJCTBUE U KaTO HAYaJIHUK Ha oTaen “MuBectuiuu u npusatusanus’ (1995—
2000r.) .

Cmunen Kupunoe [{unyapcku (ponex 1971 r.) e u3nbaHuTeNneH AUPEKTOp U wieH Ha CbBeTa Ha
JTUPEKTOPUTE Ha YTpaBisiBamoTo [pyskecTBo.

Cvunen [{uHnapcku uma BucIIe opuaudecko odpasoBanue; 3aBbpimmi € CY “C. Kiaument
Oxpuncku”, Codus; cnermmanmsanust “TIpaBopazmaBane”. Ot 1999 1. mo m. aBryct 2002 .
Cvunen [unnapcku e pabotun B Komucusta mo LeHHUTe KHIKa M (QoHAOBHTE OOpcH
(mpeumenyBaHa Ha J[ppkaBHA KOMHCHS 10 IICHHUTE KHIDKA) Karo IOPHUCKOHCYIT, a
BIIOCJIEJICTBHE U TJaBEH IOPUCKOHCYAT B oraen “llpuHyAuTeTHH agMHUHHCTPATHBHH MEPKHU -
topuckoncyntu”. Ot wm. centemBpu 2002 1. mo Momenta Cwmunen IluHnapcku e
MOCJIEIOBATEIHO IOPUCKOHCYIT, CTapIld FOPUCKOHCYJT, @ MOHACTOSIIEM — HAYaJHUK OTIEN
,,HOpPMaTHBHO CHOTBETCTBUE B Aupekius ,,llpaBHa” Ha “lleHTpanna koomepaTuBHa OaHkKa”

AJL

IInamen bBopucos Tonues (pomern 1970 1.) e unen Ha ChBeTa HaA JAUPEKTOPUTE Ha
VYnpasnsBamoro JlpyxkecrBo. Ilnamen ToH4eB € MHOMy4yMsl BHCLIETO CH OOpa3oBaHUE B
YHUBEPCUTET 32 HAIIMOHATHO M CBETOBHO cTOMaHCTBO, Ip. Codwus (1992 - 1997 r.). Ot 2003 r.
1o MoMeHTa Ilnmamen TonueB pabotu B “Ilentpanna KoonepatuBna banka” A/l
MOCJIEA0BATEIHO KaTO JUIBP B AUpEKIUs ,,[lapuunn mazapu v JUKBUIHOCT, T1aBEH TUIBP B
Jupexkuus “Ilapuuny naszapu M IMKBUAHOCT , AupekTop Ha Jupekuus “Ilapuynu masapu u
JUKBUIHOCT , KbM MOMEHTA 3aeMa JUTbKHOCTTa JUpeKTop Ha Jupeknns “@uHaHCcOBU mazapu’”
B “Llentpanna Koonepatusna banka” AJl. [lnamen TonueB e 6un Gpokep, ThProBUs C LIEHHU
kHmwka BB OBK “Hatypena ['pyn”EOO/] (1995-1997 r.), rnaBeH Opokep, ThbproBus ¢ LEHHU
kHnxka B ,,Mak Kan Bpokepc” Al (1998-2002 r.) u e paborun B Th “UuBecréank” AJl karo
nurep (2002 —2003 1.).
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Hneecmuyuonen Koncyrnmanm

Pemenusita oTHOCHO MHBecTUpaHe Ha akTuBUTE Ha LIKB AkTuB me 6baat B3emanu ot Kupun
Becenunos Anopees, inBectunimonen Koncynrant Ha YnpasissamoTo [[pykecTBo.

Kupun AmnzapeeB mma BHCIIE HWKOHOMHYECKO oOpa3oBaHue, OakajgaBbp IO CHEIMATHOCT
,»CuetoBoactBo u koHTpoll” oT KO3V ,Heodur Puncku®, rp. bmaroeerpam (2011r.), u
MarvucThp Mo CHENUaIHoOCT , JIHBeCTUIIMOHEH MEHUKMBHT oT CTtonancka Akanemus ,,J0. A.
Lenos®, rp. Cumos (2016r.). IIpe3 noemBpu 2017r. momara usnut npen Komucus 3a
¢unancoB Hang3op - PenyOnuka bbiarapus u mpumoOuBa mpaBo 3a M3BBPIIBAHE Ha JIEHHOCT
KaTO MHBECTHLIMOHEH KOHCynTaHT. Kupun AnapeeB e npemuHan ycnemso II-po HuBo Ha
nporpamata CFA (2021r.).

[Ipe3 oktomBpu 2012 r. crapTupa CBOETO NPO(ECHOHATHO PA3BUTHE KAaTO CUYETOBOIUTEN B
MBAIJI ,,Ceetu Bpau* EOO/I, rp. Cangancku, ot HoemBpu 2013r. 1o mapt 2014r. e kpeauten
KoHCynTaHT B U3n Acer menmmxMbHT A/l, rp. Cannancku, a npe3 anpui 2014r. mocTbBa B
[lenTpanHa KoomepaTUBHA 0aHKa Ha JUTHKHOCT Kacuep B KioH, rp. Canmancku. Ot 2014r. o
momeHTa Kupun AnzpeeB e cinyxkuten B LleHTpanHa koonepatuBHa OaHKa KaTo Mpe3 nepuoja
€ 3aeMajl CJIETHUTE JIBKHOCTH: OAaHKOB CIIy>KMTeN Kacuep B KioH, rp. CanmaHcku (ampui
2014r. - dpeBpyapu 2016r.), cnenmanuct mpoaaxou u obdciyxBane B KioH, Tp. Codus (mapr
2016r. - centemBpu 2017r.), cienuanucT NpoAakOM U KOHTPOJI B KIIOH, Tp. Codust (OKTOMBpH
2017r. - ampun 2018r.), cHenuamUcT WHBECTUIMOHHO OaHKHpaHe B JAUPEKIHS
,,/IHBECTUITMOHHO OaHKUpaHe™ B LEHTpasHO ynpaBieHue, rp. Codus (mait 2018r. — nexemBpu
2023r.), dupextop B dupekuus ,, MuBectunmonHo 6ankupane® (sHyapu 2024r. 1o MOMEHTA).
Ot depyapu 2020r. e Ha3HaueH KaTO WHBECTUIMOHEH KOHCYJITAaHT Ha YTpaBlsBaIio
Hpyxectso ,,lIKb Acerc MenumxmbaT EA/JL.

Kupun AnzapeeB e nuinieH3upaH HBecTHIIMOHEH KOHCYNTaHT, IpUTEexaBall cepTudukar Ne
462 -1K/11.12.2017r. 3a npu1o0UTO MpaBo 32 W3BBPIIBAHE HA JEHHOCT KaTO MHBECTUIMOHEH
KOHCYJITaHT, u3fazeH oT Komucusra 3a GpuHaHCOB HAA30p.

1.6. Cyma Ha 3anucaHus KanuTaJl

KoM parara Ha To3u nokymeHTt kanutansT Ha Y/ ,,lIKb Acerc MennmxkmbaT” EAJ] € usiisino
BHECEH U € B pa3Mep Ha 255 000 (aBecta meTneceT U MeT XWISIu) eBpo, pasnpenaerneH B 500
000 (mercToTHH XWIsiAM) OOMKHOBEHH MOMMEHHW O€3HAIMYHU aKlMH, C MpaBO Ha rjiac u
HoMuHasHa ctoiHocT 0,51 eBpo Beska. EnHonmueH coOCTBEHMK (aKIMOHEp) Ha KalnuTala Ha
ynpasisiBauioro JpyxectBo € “llentpanna Kooneparusna banka” AJl, mputekapaiia o010
100 % ot xanuTana.

2. UHBECTHLHMWOHHMU LEJIHN, CTPATEI'NU U TIOJIUTUKHU
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2.1. HaumeHnoBaHue

Haumenosanuero Ha [loroBopuust @oun e “IHIKB AKTHB”, KaTO TO Ce U3MUCBA JOIMTBJIHUTEITHO
Ha aHrmiicku e3uk karo “CCB Active”.

2.2. laTa na yupeasisane Ha /loroBopHust ®ouja

LIKb AxTHB € noroBopeH (OHJ MO CMHCHIA Ha Wi. 5, al. 2 OoT 3aKOH 3a AEWHOCTTa Ha
KOJICKTUBHUTE MHBECTUIIMOHHU CXEMH U Ha JIPYTH MPENNpHUSITHs 32 KOJIEKTUBHO UHBECTUPAHE,
y4peleH U BIIMCAaH B PEruCTbpa Ha YHPABISIBAIIUTE JAPYKECTBA M YIPABISBAHUTE OT TAX
noroBopHH (poHmoBe, BojieH or KOH, mo Pasnopexxnane 3a BnucBane Ne 558 ot 14.05.2007 r.
noax Homep 05-1348. VYmpasmsBamoro npyxkectBo “LIKb Acerc MenumxmbuT’ EAJl €
MOJTYYMJIO Pa3pelleHe 3a opraHusupane u ynpasieHue Ha Jloropopaus @oung Ne 638 — /1D ot
9 mait 2007 r. or KOH. Vnpasnssamoro [pyxectBo ynpasisiBa ®oHaa 1oJ MOCTOSHHUS
Haj3op Ha KOH.

®onabt nmMa MH (upentudukanmonen kogq bYJICTAT) 175283669.

Horosopen ¢goun [IKb AKTHB € yupeneH 3a HeomnpeaelieH CPoK.

2.3. [locouBaHe HA MSICTOTO, KbJIETO MOTAT J1a OBAAT MOJy4eH! MPAaBWIATa HA (OH/A,
aKo He ca MPUWJIOKEHHU, M TEPUOTUYHUTE OTYETH

HonyyaBane Ha nonbanuTesaHa uHpopmanusa 3a LHIKBb Axtus, npaBuiara Ha ®oHja,
NMEePUOAUYHHUTE OTHYETH, MOJIUTHKHUTE, KAKTO U 0e3MJIaTHO NMPea0CTABSIHE HA HACTOSIIIUS
NMPOCHEKT W OCHOBHHMSA HMH(OPMAIMOHEH [OKYMEHT, NPH NOHNCKBaHe OT CTPaHA Ha
UHBECTHTOPHUTE, 3ANIUCBAIIY JSJI0BE, MOKe /1A Ce OChIIEeCTBHU.
e B oducute Ha “[Jenmparna Koonepamusna banka” AJ/], ocurypeHu oT YTpaBIsiBaIo
HpyxectBo “IJKB Acemc Menuosxcmovum™ EAJ[ v mocouenu B [lpunoxenue Ne 1 kpm
IIpocnekra;

e B opuca Ha VYmpasnsBamo [pyxkectBo “I[Kb Acemc Menuoxcmvum” EAJ B TP.
Codus, paiion Cnatuna, 0yn. “Ilapurpancko moce” Ne 87;

e Ha MHTepHer cTpaHuna: www.ccbam.bg

lNogumauTe onutupanu ¢uHancoBu oTdyetu Ha JloroBopHust donj morat na Owaar
HAMEPEHU OCBEH Ha eJeKTPOHHATa CTPAaHUIIM Ha YmpamisBamoTo JpyxkecTBo (web-site):
www.ccbam.bg u Ha enektponnara crpanuna Ha KOH (web-site): www.fsc.bg.

[Tonutukara 3a onpexaensHe Ha Bb3HarpaxaeHusta Ha Y/ ,,JIKb Acerc MenumxkmbHT EAJ]
€ JIOCThITHA Ha WHTEPHET CTpaHWIaTa Ha apyx)ectBoto www.ccbam.bg. V]I ,IIKb Acertc
MennmxmbeuT EAJ]  nexknapupa, ue komue Ha [lonutukara 3a  ompenensHe Ha
BB3HATPAXIACHUATA 1€ OBJIE MPETOCTABEHO HA XapTHUEH HOCUTEI OE3IIaTHO MPHU MTOUCKBAHE.

B unHTEpEC Ha MHBECTUTOPUTE € MpEeay NOJAABAaHE Ha JOTOBOP-IIOPHUKA Ja C€ 3alO03HaAT C
[Tomutukata Ha [IKB Acerc MenuwmxmbHT EAJl 3a pasrimexmaHe Ha ka0, MOJAACHU OT
VHBECTUTOPUTE B YIIPABIISIBAHUTE OT JPY>KECTBOTO KOJIEKTUBHU MHBECTUIIMOHHU CXEMH, KOSITO

‘ 1113 rp. Codus, oya. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccbam.bg


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

(9

Acerc MeHnaXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

MOke Ja Obae mpenocraBeHa BbB Bceku oduc Ha “llenTpanna KoomepatuBaa banka” A/,
KBJIETO C€ 3alMcBaT JIsUI0Be HAa (POHIA, KAKTO M JOCThIIHA HAa VIHTEepHET cTpaHHWIaTa Ha
JIPY’KeCTBOTO Www.ccbam.bg.

2.4. Kpatko omnucaHvMe Ha YCJOBHAITA HAa [JaHBbYHATA CHCTeMa, MNPUHJIOKMMA 32
AOTOBOPHUA (POHI, KOUTO ca OT 3HAYeHHe 32 MNpPHUTEKATEJIUTEe HA [SJI0BeE.
IlocouBaHe Ha YAPBKKUTE NPH HM3TOYHHUKA HA JA0X04Aa U TMOJOKMTEJHUTE
KANUTAJIOBU Pa3MKM, U3ILIAIIAHU OT J0roBOpPHHUS (OHI HA NMpUTEXKATEJUTE HA
AsLI0BE

[To-nmony e mpencraBeH oOmusiT gaHbueH pexkuM Ha IIKB AxTuB M Ha mpuTexarenuTe Ha
JISUIOBE OTHOCHO JOXOJHTE UM OT CHICIKH C Asi10BeTe Ha DoHAA, ChITIACHO JICHCTBANIOTO KbM
matata Ha To3W [IpocmekT [aHbYHO 3aKOHOHIATENICTBO. B  Hail-noOBp wuHTEpec Ha
MPUTEKATEIIUTE HA JSJIOBE M HA BCUYKA MHBECTUTOPH € Ja Ce KOHCYJTUpPAT MO TE€3U U JAPYTHU
JAHBYHU BBIPOCH C JaHBYHU EKCIIEPTH, BKIFOYHMTEIIHO OTHOCHO JaHBUYHHS €PEKT B
3aBUCUMOCT OT KOHKPETHATa CUTYallus.

KopnopaTtuBHo n1anbuHo o6s1arane Ha LHKB AxTtus
[Teuan6ara na LIKb AxTHB, KaTo JoroBOpeH GOHM, HE ce o0Jiara ¢ KOpIopaTuBEH JTaHbK.
O0Jarane 1oxoauTe HA MPUTEKATETUTE HA As1j10Be 0T DoHa

Hernusar noxon ot unBectupane Ha aktuBute Ha [IKBb AKTHUB ce oTpa3sBa B HapacTBaHE Ha
HETHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHus @oHH, a OTTaM - U BBPXY CTOMHOCTTAa Ha
nsimoBete oT Ponpa. Twit kato cwritacHo ceoute [paBuna LIKb AxTtuB He pasnpenens 10Xoau
MEXK]ly UHBECTUTOPUTE, IIPUTEKATEINUTE Ha Jsi1oBe 0T POoHAA MOraT J1a yCBOST yBelIMUeHaTa
CTOMHOCT Ha MHBECTHLIMATA CH oJ (opMaTa Ha KaluTajioBa nedanda (MOJOKUTETHA pa3iiuKa
MEXJy MpoJakHaTa IIeHa W IleHaTa Ha npuaoOuWBaHe Ha ASJIOBETE), T.. KaTo Mpojajar
MPUTEKABAHUTE OT TSX JsI0Be 00paTHO Ha POH/IA WM HA APYTO JIUIIE.

Kanumanoea neuanoa

Joxonute ot caenku ¢ AsuoBe Ha DoHaa (peanu3upaHaTa KanuTanoBa rneyanda) B ciydyanTe Ha
00paTHO M3KYIyBaHE Ha JsUIOBETE HE ce o0rarar. Te3u JoXOo[u ca HeoOJlaraeMu 3a MECTHHUTE
dbusznyYecKn WA U 32 YyKJIECTPaHHUTE JIMIIA, CHOTBETHO C TSIX C€ HamalsgBa CUETOBOJIHUS
(UHAHCOB pE3yJaTaT MpPU ONpelesTHE Ha JaHbYHUS (DUHAHCOB Pe3yJiTaT HA IOPUIAMYCCKUTE
JUIa, KOUTO MOAJNEKAT Ha ofyaraHe Mo peaa Ha 3aKkoHa 3a KOPMOPATUBHOTO TMOJOXOJHO
obnarane (3KIIO).

CnenBa na ce uma IpeaBH, Ye MpU 3aryda OT CHAENKH C JsUIOBE, JHUIaTa, KOUTO MOJyIeKaT Ha
obnarane no pena Ha 3KIIO, me cieapa na yBenuyar C4eTOBOAHMS CH (PMHAHCOB pE3yiTaT C
OTpHULaTeNIHATa pa3jinKa MEX]ly MpoJiaXkHaTa U IpHUI00MBHATA IeHa Ha JsII0OBETE.

Korato gsnoBere ca mpuaoOUTH Ha pa3iIMyHU LEHH U BIOCIEACTBHE CE MPOJaBa yacT OT TiX,
KaTo He MOXke Ja ObJe J0Ka3aHO KOM OT TSAX ce IpojaBaT, LieHaTa Ha MpUA0OHBaHe Ha
JISUTOBETE € CPEe/IHO MpeTeryieHara IieHa, onpe/esieHa Bb3 OCHOBA Ha IIeHaTa Ha MpUI100MBaHe Ha
IbpXKaHUTE J710B€ KbM MOMEHTA Ha Mpojaxoara.
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H3knwouenue 3a Hakou Kamezopuu iuuya

Joxomute oT cuenku ¢ asuoBe Ha DoHma (peanu3upaHara KanmuTaloBa Medanda), KakTo H
300110 ¢ (PUHAHCOBM AKTHBH, TMOJYYEHH OT (PU3MUYECKH JHIA OT TPETH Ibp)KAaBU, H3BBH
rOpEenocoYeHuTe, ce obyiaraT ¢ OKOHYareJdeH JaHbK B pa3mep Ha 10% BbpXy obiaraemus
JIOXO/I.

OObnaraeMHsAT JOXOJ € cymMara OT pealM3UpaHUTE Mpe3 IOJMHATa NedanOH, ONpeiesicHH 3a
BCsAKAa KOHKpETHA CJeNiKa, HamalieHa ChC cyMaTa OT peajlu3upaHuTe Mpe3 roJuHaTa 3aryou,
OTIpeNieNIeHN 3a BCsSKa KOHKpETHa crenka. Peannsupanara nmevanba/3ary0a 3a BesKa cIenka ce
ompezens, KaTo MpoJakHaTa LieHa Ce HaMmalsBa C IleHaTa Ha NpuaoOMBaHE Ha JSUIOBETE.
Koraro nsmoBere ca mpuaoOUTH Ha Pa3IUYHH [[EHU U BIIOCIICJACTBUE C€ MPOJaBa 9acT OT THX,
KaTo He MOXke Ja ObJe J0Ka3aHO KOM OT TSAX ce IpojaBar, LieHaTa Ha MpUA0OHBaHEe Ha
JIIOBETE € CPeHO IPETErieHaTa 1IeHa, ONpeiesieHa Bb3 OCHOBA Ha 1IeHaTa Ha Npu00MBaHe Ha
IbpXKaHUTE J7I0BE KbM MOMEHTA Ha Mmpojaaxoara.

2.5. C4yeTOBOJHM JAaTH U JATH HA pa3npeeseHUe Ha 10X0/1a

LIKb AKTHB U3roTBsl U nipeacTaBs Ha Komucusita u Ha 00IIECTBEHOCTTA FOIUIIICH OTYET B CPOK
90 nHU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJIMHA U IIECTMECEUYEH OTUET, 0OXBAIlalll TEPBUTE
HIeCT Mecella Ha (PMHAHCOBaTa roAuHa, B CpoK 30 IHHM OT Kpas Ha OTYETHHUS MEPHOJ, ChC
ChIBpKaHue, onpeaencHo B Hapenoa Ne 44,

I[IKb AxTuB He u3BbpIIBa pasnpeneineHue Ha AuBuAeHTU. [IKb AxkTuB He pasnpenens 10Xxon
Mexy nHBectutopute cu. MuBecturopure BbB @OHIAa MOraT Jja mojrydar JOXOJ €IUHCTBEHO
npu oOpaTHO M3KyIyBaHe Ha JsuioBere Ha DoHAa WM mpojaxkbaTa MM Ha APYro JIMIE.
IIputexarenure Ha npamoBe or @PoHIa Morar Jaa YCBOAT yBEIWYeHaTa CTOWHOCT Ha
UHBECTULUATA CH 10J (opMmMaTa Ha KamuTajaoBa Iedanda (MOJIOKUTENHA DPA3IMKa MEXIy
Npo/aXKHATa IIeHa U 1IeHaTa Ha MPpH1I00MBaHe Ha JIAJIOBETE).

2.6. Umenata Ha OJMTOpPUTE, OTTrOBApfAIM 32 TMpOBepKAaTa M 3aBepKaTra Ha
c4YeTOBOHATA HHOpMaUs

VI “UKB Acerc MenumxmbpaT” EAJ] € cximroumiio 3a cMetka Ha JloroBopuus ®@oH/ 10T0BOp C
peructpupanus ogurop ,I'pant Topuron” OO/l 3a mpoBepka M 3aBepka Ha [ onumiHus
cueToBogeH otdyeT Ha PoHIa B CHOTBETCTBHE ChbC 3akoHa 3a CYeTOBOIACTBOTO, 3aKOHA 3a
HE3aBUCUMHUSA (PMHAHCOB OJMT U MEXAYHApPOJIHUTE CUETOBOHU CTaHIApTH.

I panT Topaton” OO/] e peructpupano Ha 22.05.2000r. mo ¢.n1. No 9558/1995 r. Ha
Codmiicku rpaacku cpa, naptuaeH Ne 25132 per. 1, tom 297, ctp. 30. No B perucrsp
BYJICTAT 831716285

»I'panT Topatron” OO/l e cbhCc cenanuiie: U aapec 3a KOopecmoHAeHuus: bwiarapus, obmact
Codus, o6m. Cromuuna, rp.Codus x.k.Jlozenen, Oyn. Yepau Bpbx 26, . kox 1421, Tenedon:
(02) 980 55 00, enextponen aapec (e-mail): office@gtbulgaria.com

»I panT Toputon” OO/l e c¢ nuuen3 Ne 0321/1999 r., upe3 peructpupanus oautop Mapuii
AT1oCTOJOB.
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2.7.CBeHeHHH 3a BUAOBETC U OCHOBHUTE XapPaKTCPUCTUKU HA NS1JI0OBETE

Kb AxtuB € moroBopeH (OHI MO CMHCHIAa Ha WI. 5, ajd. 2 oT 3akoHa 3a JIGMHOCTTa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMH U Ha JIPYTH MPEANPUATHS 32 KOJIEKTUBHO UHBECTHPAHE.
@DOHABT € KOJEKTUBHA MHBECTUIMOHHA CXEMa 3a MHBECTHpaHE B (DUHAHCOBU MHCTPYMEHTU U
JpyTy JUKBUAHU (UHAHCOBH aKTHBH IO CMHCBHIAa Ha wi. 38 or 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE MHBECTUIIMOHHM CXEMM M Ha JAPYT'H HPEANPUSITHS 32 KOJIEKTUBHO UHBECTUPAHE.
I[IKb AKTHB HE € IOPUANYECKO JIMIIE U MOpaaXd TOBA IPUTEKATEIUTE HA JISJIOBE B HETO HSAMAT
npaBo Ha rinac. GOHIBT MpeJCTaBisiBa KOJEKTHBHA CXe€Ma OT OTBOPEH THII 32 MHBECTHPaHE
OCHOBHO B JINKBHJIHU aKIIMH, OOJIMTallMU ¥ (PMHAHCOBU MHCTPYMEHTH € (PUKCUpPaHa TI0XOIHOCT,
IPUETH 3a THProBUs HA PEryJMpaH nas3ap B crpaHara. OHIBT MOXKE Ja HHBECTHPA U B CXOJHU
(MHAHCOBH WMHCTPYMEHTH M WHCTPYMEHTH, ThPI'YBaHH W Ha PETYJIUpPaHU Ta3apu B JPYTH
J'bp>KaBU WIEHKU U B TPETU JbPIKAaBU, IOCOYEHH B CIIUCHK, 0100peH o1 KOH no npeanoxenue
Ha 3amecTHUK-TIpeacenaresns Ha KOH.

NmymecrBoto Ha JloroBopHust PoHI € pas3aeneHo Ha asioBe. HomuHanmHaTta CTOMHOCT Ha
nsutoBete Ha LIKB AxtuB e 5.11 EUR. dsnoBere na JloroBopaus ®oHja ce npuaoOuBar mo
€MHUCHUOHHA CTOMHOCT. bposT Ha nsanoBere Ha JloroBopHuss @oHa ce mpomeHsl B pe3yJiTar Ha
TAXHATA Mpojax0a wim o0paTHO u3KymyBaHe. JloroBopausaT @oHa H3/1aBa caMo e  JISJIOBE.

Jsnosere Ha Jloropopuust @oun ca 6e3HannyHu GUHAHCOBH WHCTPYMEHTH, PETUCTPUPAHH I10
cmeTku B LlenTpanen neno3utap. Bcuuku asioBe qaBaT MOCOUEHUTE MO-A0Jy MpaBa.

Ilpaso na obpammno uskynysame. ToBa € clIeLUaJHO NPaBO, XapaKTEpHO 3a JAJIOBETE Ha
JOroBOpHUTE (DOHIIOBE M 3a aKIMUTE Ha MHBECTUIIMOHHUTE JPYKECTBA OT OTBOpeH Tuil. Cien
KaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopHus Ponpa mocturue 250 000 eBpo, Bceku
npurexaten Ha asioBe oT LIKB AkTuB mo BCSIKO BpeMme, B paMKHUTE Ha paOOTHUTE AHU U
BpeMe, MMa IMpaBo Ja UCKa JsuloBeTe My Ja ObaaT u3kyneHu oOpatHo oT JloroBopHus ®oua
Ipu ycioBusTa, npeasuaeHu B [IpaBunata Ha @onna u Ilpocnekra, ocBEH Korato oOpaTHOTO
M3KYIIyBaHE € CIPSIHO B NPEABUACHUTE B 3aK0oHa, B [IpaBuiata Ha @onna u B To3u [Ipocnekr
ciydau. MckaHero 3a oOpaTHO WM3KyIyBaHE MOXE Ja C€ OTHacs 3a 4acT WJIM 32 BCHYKHU
NpUTEKaBaHU OT WHBECTUTOpa JAsiioBe. Bcekn MHBECTMTOp MMa MpaBO Jla MOMUCKAa 0OpaTHO
U3KYIyBaHE Ha JSUIOBETE CH 10 BpEeMe Ha HpoleAypara IO 3aMsHa Ha YMpaBJsBallo
JpY’XecTBO, 0e3 Ja ABKM MO-BHCOKM TakcH M 0e3 Jpyrd JAONBIHUTEIHU Pa3Xxogu C
U3KJIIOUEHUE Ha pa3XoAuTe 3a o0paTHO M3KylyBaHe. B mpaBuiara, ChOTBETHO ycTaBa Ha
KOJIEKTUBHATAa MHBECTULIMOHHA CXeMa, MoraT Jja Ob/IaT NpeABUACHH JOIIBJIHUTEIHH MTpaBUiIa 3a
3alllMTa Ha UHTEPECUTE HAa MHBECTUTOPUTE MPHU 3aMsSHA Ha YIIPaBJISIBAILIOTO APY>KECTBO.

IIpaso na ungopmayus. Bceku MHBECTUTOP MMa IpaBO Ha MHGpOpMaLMsA, ChIbpXKalla ce B
[Tpocniekra u nepuoguunute oryetn Ha JloroBopHus DoHA, KakTO M Ha Apyra myOnuyHa
uH(popMmanusg oTHocHO PoHJa.

VYnpasnsaBamoTto JlpyxkectBo omoBecTsiBa uHpopmanus 3a JloroBopauss DoHI CchIiIacHO
U3MCKBAHUATA Ha 3aKOHA, BKJIIOUMTENHO IMOCIEAHUS MyONMKYyBaH TOJAMIIEH U IIECTMECEUYEH
¢unancoB ordyer Ha DoHAa, U MpeAOCTaBs yBEAOMIICHUSI OTHOCHO BBbTpEIIHAaTa WUH(pOpMalus
no cmucwia Ha Permament (EC) Ne 596/2014 na EBpomeiickusi nmapiameHT 1 Ha CbBeTa OT
16 armpun 2014 rogrHa OTHOCHO Ta3apHAaTa 3J0yImoTpeda, KosTo Mpsko ce oTHacs 10 DoHna, u
3a HACTBIIBAHETO HAa JAPYrHM OOCTOSTENCTBA, MOJUIEXkKAIld Ha BIHCBAaHE BBB BOJEHUS OT
KOMUCHSITA PErHCThp cbhIylacHO Hapeabata mo wi. 30, an. 2 3K®H, xakTto U 3a HACTHIWIH
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IPOMEHU B TE€3M OOCTOSTENCTBA. YIpaBisBamoTo [IpykecTBo mpenoctaBs O€3IIaTHO, MPH
MOMCKBAaHE OT MHBECTUTOPUTE 3alMCBAlI JISJIOBE, TOPENOCOYCHUTE OTYETH U HH(pOpManus
BbB BcHYKM oducu (“rumera”’) Ha YmpaBnsBamoro J[pykecTBo, KBAETO €€ HU3BBPIIBA
npoaax06aTa/o0paTHOTO HM3KyIyBaHe Ha ISUIOBETE, KAKTO W T'M OMOBECTsBa upe3 MHTepHEeT
cTpaHulaTa Ha YrpasisBamoto [pyxectso. [IpaBoto Ha nHbOpMaIus Ha UHBECTUTOPHUTE BHB
@oHpa HE MOXE Ja MNPOTUBOpEYM Ha 3abpaHa WM OrpaHHYEHHE 3a pa3KpuUBaHE Ha
uH(popMalrs, NPEABUACHO B HOPMATUBEH aKT, KaKTO U J1a BOJAU A0 pa3KpHUBaHE HA ThPTrOBCKa
TallHa U HOYy-Xay Ha YIpasisBawoTo /[pyxecTso.

Ilpaso na nuxsudayuonen 0sin. Ilpexpamsnsane na @onda. Bceku MHBECTUTOP UMa MPABO HA
4acT OT UMyIecTBOTO Ha DoHJIa TPU HEroBaTa JIMKBUAALNS, ChOTBETHA HA MPUTEKABAHUTE OT
HEro Jsut0Be. ToBa MpaBo € YCIOBHO - TO Bh3HUKBA M MOJKE J1a ObJIe YIPaKHEHO CaMo B CITyvaii
ye (4 JOKOJIKOTO) MpH JIMKBUAanuaTa Ha QoHJia, clie]] yIOBJIETBOPSIBAHETO HA IPETEHIIMUTE Ha
BCUYKH KPEIUTOPU, € OCTAHAJIO HMMYIIECTBO 3a paslpeieiisiHE MEXIy IPHUTEeKATeIuTe Ha
JISUTOBE U /IO pa3Mepa Ha TOBAa UMYILECTBO.

Ilpaso na nooasawne na dscandou. Beceku MHBECTUTOP UMa MPABO Ha MOJaBaHE Ha KallOH U MOXKe
na ce 3amo3Hae ¢ [lonmutukara Ha ,,[IKb Acerc Mennmxmbut® EAJl 3a pasriexnane Ha
xanou-,,IlomuTukaTta®, momageHM OT HHBECTUTOPUTE B YIPABISIBAHUTE OT JPYKECTBOTO
KOJICKTUBHU WHBECTHIIMOHHU CXEMH, Ha KiHeHTuTe, umuto noptdeim ,IIKb Acerc
MennmxmbHT EAJl  ympaBisBa 0e3 crienuaaiHi HapeKJaHUs OT KJIMEHTa U Ha KIMEHTHTE,
KOUTO Ca IOJIy4aTeIr HAa WHBECTUIMOHHHW KOHCYJTAIIMM OTHOCHO ()MHAHCOBH WHCTPYMCHTH,
KOsITO € MyOJIMKyBaHa Ha caiiTa Ha Apy>KeCTBOTO www.ccbam.bg.

CbBeTHT Ha JUPEKTOpUTE Ha YIpaBisiBamoTo pykecTBO mpreMa MOJUTHKA 33 Pa3yMHOTO H
0Bp30 00paboTBaHE HA TOJAJCHH OT MHBECTUTOPHUTE JKalOu, chritacHo wi. 118 u riiaBa cenma
,»B“ oT Hapenba Ne 44.

IIpenu cxirouBaHe Ha JOrOBOp YMPAaBIABAlIOTO J[py’KeCcTBO € UIBKHO Ja MPENOCTaBU Ha
MHBECTUTOPUTE OE€3IIaTHO M MO JIECHOJAOCTBIEH HAuWH HH(OpMalMs OTHOCHO pela 3a
nojaBaHe Ha >XaJOu cbriacHo ,llonuTukaTa® My M 3a MHTEpPHET CTpaHHUIaTa, Ha KOSTO
MOJIMTUKATa € MyOJMKyBaHa, KAKTO U OTHOCHO BB3MOKHOCTTA 3a TOJaBaHE Ha a0 Ipej
K®H u apyru nbpkaBHM OpraHM, KakTo M (OpPMHUTE 3a H3BBHCHJIEOHO pasriiexaaHe Ha
CIIOPOBE, KOUTO Ca Ha pa3NoyiokeHne Ha HHBecTUTOpa B Penybnuka bearapus.

WMuBecTuTOpUTE MMAT MpaBO Ja MojAaBar »kanlu, 0e3 Aa 3aruianiar TakcH. YpPaBisBalloOTO
JIpy’XecTBO € ATBKHO Ja PerucTpupa, pasriefa U OTTOBOPH Ha BesKa kajnba 0e3 M3JIMIIHO
3a0aBsiHe, HO HE TTO-KBCHO OT 10 paOoTHU HU OT Jarara Ha mocThlBaHeTo M. Koraro B cpoka
0 NPEIXOJHOTO H3pEueHHe He MOXe Ja ObJe H3MpaTeH OTroBop, YIpaBisABallOTO
HpyxectBo yBenomsBa xanoonoaarens 1 KOH He3abaBHO 3a mpuyMHUTE 3a 3a0aBSIHETO U
II0COYBA CPOK 3a IPUKIIIOUBAHE Ha MPOBEPKATA U U3TOTBSIHE HA OTTOBOP.

Hombnautenna wuHpOpManMs OTHOCHO pefa 3a IoJaBaHe, PETUCTPHpaHe, pas3TiexaaHe
OTTOBapsiHE Ha KaJlOM OT WHBECTUTOPUTE CE€ ChAbpPXKA B MpHETaTa OT YIPaBISIBAIIOTO
Hpyxectso , ITomutuka®, kakto u B ui. 118, rmaBa cenma ,,B“ ot Hapenoa Ne 44,

I[Ol" OBOPHUAT (DOH,[[ CC TIIpCKpaTdBa II0 PCHICHUC Ha praBJ’IﬂBaIJ_IOTO HPY)KCCTBO,
BKJIIOUUTCIIHO B ClIydad Ha 06paTHO HN3KYITyBAaHC Ha BCHUYKH [O4JIOBC, NP OTHCMAHE Ha
Pa3pCIiCHUCTO Ha praBHSIBaH_IOTO I[py)KCCTBO 3a OpraHHU3UpaHC U YIPABJICHUC Ha q)OHI[a oT
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K®H, ¢ uskiodyeHre Ha OTHEMaHE Ha pa3pelieHHeTo Ha OcHoBaHue wi. 19, am. 2, 1. 3
SAKUCIAIIKW. JloroBopHust ®oHJ ce NpekparsBa M Ipd OTHEMaHE Ha JMIIEH3a Ha
VYnpasnsBaioTto JpykecTBo, Mpyu OTHEMaHEe Ha pa3pelIeHUETO 3a yrpasieHue Ha JloroBopHus
@®onp no ui. 19, an. 2, 1. 3 3AKUCIIIKHY, kakTO U Ipu IpeKpaTsBaHe WIM OTKPUBAaHE Ha
MIPOU3BOJCTBO IO HECHCTOSATEIHOCT HAa YMpaBiABaIIOTO J[pyKecTBO, aKO HE CE€ OCBHLIECTBU
3amMsiHa Ha YmrparisiBamoro JpyKecTBo, KakTO M B JIPYTM NPEIBUIACHH B 3aKOHA CiIy4awu.
W3BBbH ciyuyas Ha OTHEMaHE Ha Pa3pelICeHHUETO 3a OpraHu3MpaHe U ymnpasieHue Ha Donpa,
npekparsaBaneTo Ha JloroBopHus Ponp ce u3BbpuiBa ¢ paspemenre Ha KOH, npu ycinosus u
no pexn, onpeneneHu B 3AKHMCIAIIKM u Hapen6a Ne 44. Kem 3asBinenuero no KOH 3a
M3/1aBaHEe Ha pa3pelieHue 3a MpeKpaTsABaHE ce Mpuiarar Iulad 3a JMKBuUjanus Ha PoHpa, B
KOWTO 3aJbJDKATENIHO C€ MpEeABMKIAAT MEPKU 3a 3alllUTa Ha IPUTEXKATEIUTE Ha JsJIOBE,
BKIIIOUMTEIIHO 3a0paHa Ja ce W3BBPIIBAT CHEIKU ¢ akTUBUM Ha DOHIA, OCBEH aKo TOBa Ce
Hajara oT JMKBUJALMATA; JaHHU U JOKYMEHTH 3a Mpeyiaranus JTukBuaarop Ha @oHia, KakTo
W JpYyrd JaHHU W JOKyMeHTH, ompexaeneHu B Hapenba Ne 44. Jlumara, ompexaeneHu 3a
mukBugaTopu Ha @oHna, ce ogobpsiBat ot KOH.

2.8. ®onx0Ba GOpca, HA KOSATO €A KOTUPAHHU U ThPIryBaHM JsiioBeTe HA DoHAa

JHsnosere Ha [IKB AkTHB He ca perucrpupanu 3a Thproeus Ha “bwiarapcka ¢onmoBa 6opca”

AL

2.9. YciaoBus 4 pej 3a eMUTHPaHe U MPoAaxk0a HA IsJI0BeTe

JoroBopHust ®oHJ € paslelieH Ha JA4J0BE, KOUTO IOCTOSHHO C€ H3JaBaT/IpojaBaT Ha
WHBECTUTOPHUTE TPU YCIOBUATA Ha MyOIMyHO mpeniarane, kato @onma ru u3KymyBa oOpaTHO
HOCTOSIHHO OT MHBecTuTopuTe. JloroBopHusatr PoHj u3aaBa, MpojaBa M U3KyIyBa 0OpaTHO
CBOMTE IAJIOBE Ype3 YIPABIABAIIOTO APY’KECTBO Bb3 OCHOBA HAa IHCMEH JOrOBOP-IIOPBUYKA C
KJIUEHTA.

HuBectutopute Morat na 3akynsaT gsuioBe Ha LIKB AktuB wnm ga my mpoganaT oOpaTHO
MPUTEKABAHUTE OT TSAX HETOBH JISUIOBE IO 1I€HA, OCHOBaHA HAa HETHATa CTOMHOCT HA aKTUBHTE
(“HCA”) na JoroBopuus ®ounx 3a equn gsut. [Ipu npunodusane Ha nanose Ha LIKb Aktus ot
JIpyTo JUIE, € HOPMAJTHO I[eHaTa Ha Te3W JsUIoBe ChIno aa € Onuska 1o HCA nHa egun ms.
CnenoBarenno, noustuero HCA e kimouoBo 3a pa30dupaHe Ha mpolleca Ha MHBECTHpPAHE B
[orosopuaus ®oH.

Mpexara ot oducu (“rumera”), KOUTO OcCUTypsiBa YmpamisBamoTo JlpyxkecTtBo 3a
OCBIIECTBsIBAHE Ha Mpojaxkbata U 0OpaTHOTO M3KymyBaHe Ha JsutoBere Ha [IKB AxTuB u 3a
KOHTaKTH C WHBECTHTOpHUTE, ca oducure Ha “Ilenmpanna xoonepamusna Oamka’ AJl, Tp.
Codus (Bux [Ipunoxenue 1).

VYnpasisBamoro J[pyXecTBo CKJIIOUBA JIOTOBOP 3a AUCTpUOyIus Ha jsioBeTe Ha DoHma c
“llenTpanHa kooneparuBHa Oanka” AJl, ¢ KOWTO nenerupa Ha OGaHKaTa OCHIIECTBIBAHETO Ha
CIIEJHUTE OCHOBHM (YHKLIMM W JEWCTBUSA: a) M3TOTBSHE HA MOPBYKM IO YKa3aHUS Ha
MHBECTUTOPHUTE 3a MpoAakOba M oOpaTHO M3KyNyBaHE Ha AsuioBe Ha doHJa, mpUeMaHe Ha
NOPBUYKH OT HMHBECTUTOPHUTE, 3a€AHO C MPUIOKEHHATa KbM TAX; O) IperaBaHe Ha
WHBECTUTOPHUTE HA JOKYMEHTH, CBBP3aHH C IpojaaxkdaTa W 00OpaTHOTO M3KYIyBaHE Ha ISUTOBE
Ha QDoHJa (MOTBBPXKIEHHUS 3a H3BBPILICHUTE CAEIKUM OT YmpasisgBamoro [lpykecTso,
JeKJIapaiuy mo oOpaselr); B) MPEJOoCTaBsSIHE Ha WHBECTUTOPUTE Ha MyOJnyHa WHGOpPMAIUSI
OTHOCHO JeiiHocTTa Ha DOHAAa M M3/1aBaHUTE OT HEro JSUIOBE, BKIIOUMTEIHO MPOCHEKTa Ha
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®onpa, uHGOpMaLUs 3a HETHATa CTOMHOCT Ha akTuBHTEe Ha DOHIA, 32 EMHUCHOHHA LI€HA H
LeHaTa Ha oOpaTHO M3KylnyBaHe Ha JsoBe Ha PoHJa, NEPUOJUYHUTE OTYETH H
YBEIOMJICHHSTA, ChABPKAIIM BbTpemHa uHpopmarus Ha DoHga, MAPKETUHTOBU MaTEpUAN
Ha DoHJa U JIp. 10 yKa3aHus Ha YTpasisBamoTo JpykecTBo; I) APyry MpaBHU U TEXHUYECKU
JEHCTBUS, CBBP3aHU C TOPEIIOCOYCHHUTE.

Ilokynka na oanoseeme oupexmuo om @onoa

ITo mpaBuJI0O, MHBECTUTOPUTE MOraT BCeKH paboTeH AeH Aa 3akynar asuioBe Ha LIKb Axrtus
nupexktHo oT DoHAa, upe3 HeroBoTo YmpasisBailo JlpyxectBo. MHBecTuTopure ciensa ja
1oJaaT AOrOBOP-MIOpBhYKA 32 MOKYIKAa Ha JsUIOBE 10 YTpaBisBamoTo /IpyxecTBo /HapuuaH
10-0Jly camo ,,JIOpbUKa’/, 3a€JHO C HEOOXOOUMMTE NPHIIOKEHUS KbM Hesl B oducute Ha
“Llentpanna KoonepatuBHa banka” AJl, ocurypenu ot Ymnpasusauio [pyxectBo “LIKb
Acerc MennxMbpHT” EAJ] 1 nocouenu B [Ipunoxenne Ne 1 xpM I[Ipocnekra, B pamkuTe Ha
pabOTHOTO BpeME Ha KOHKPETHUSI OuC.

[Ipy nonaBaHe Ha MOPBUKUTE 3a IOKYIKa Ha JsUIOBE WMHBECTUTOPUTE ClElIBa Ja ce
JETUTUMUpPAT C JOKYMEHT 3a CaMOJIMYHOCT (JMuHa kapTa). Ilpu momaBaHe Ha mopbyka OT
MMETO Ha IOPUAMYECKO JIMIE WIM B JIPYrM Cilydad Ha IPEICTaBUTEJICTBO, IPEICTABUTEIISAT
ciieiBa Ja YJOCTOBEPH CBOSITa MpEACTaBUTEIHA BJIACT C JOKYMEHTH CBIVIACHO 3aKOHA. AKO
Opyd TOJaBaHE Ha TIOpbYKaTa HMHBECTUTOPHT (U3WYECKO WM IOPUIMYECKO JIUIE Ce
OpeICTaBIsiBa OT IIbJIHOMOILIHUK, IIOCIEAHUAT cJelBa Ja MPWIOKH KbM MOpbUYKaTa
HOTAPUAJIHO 3aBEPEHO ITBIHOMOIIHO (B OpUIMHANI WIM HOTApUAIHO 3aBEPEH MPEIuC).
[TbHOMOIIIHOTO TPsIOBA J1a ChABPIKA OBJIACTSIBAHE 3a MPHUI00MBaHe (M3BBPILIBAHE HA CIEIKHU) C
(uHAHCOBM HMHCTPYMEHTU. VI3UCKBaHETO 3a IMBIHOMOIIHO HE C€ Ipuwiara B cilyyall Ha
[I0/IaBaHE Ha MOpbhYKaTa 4YpPe3 HHBECTULMOHEH IOCPENHHMK. B pestome, NOKyMEHTUTE 3a
JIETUTUMALUS. U MPEJICTAaBUTEIICTBOTO MPHU OJIaBaHE HA MOPBYKH 3a MPHUI00UBaHE HA JIAJIOBE
oT ®oH/a, BKIIOUYUTETHO MPHU MO-CIeHUPUYHN CUTyaluu (IpeAcTaBIsiBaHe Ha HEMbJIHOJIETHH
u Jp.) ce chabpkar B [Ipoluienypata 3a ieruTuManus U npeacTaBuTencTso kbM [IpaBuiiHrka Ha
»Llenrpanen [enozurap” AJl. JonbanuTenHa nHGopMalys B Ta3H Bpb3Ka MOXKE J1a C€ MOIY4H
B OQuCUTE, B KOUTO C€ IpHUeMaT NOpPBYKUTE, KAaKTO U OT VHTepHeT cTpaHuuaTta Ha
VYpaBnaBamoTo ApyKecTBO.

HMHBEeCTUTOPHT MOXKE Ja OTTErNau (OTMEHH) MOJAajeHaTa MophbyKa 3a MOKYNKa Ha JSI0BE OT
®onma Hal-kbCHO 10 16:00 4. B neHs Ha mojaaBaHeTo . VIHBECTUTOPBHT MOXKE Ja OTTEIIH
(oTMeHHM) TOpBUKA 3a TOKYNKa Ha JsuioBe, moaaneHa ciex 16:00 4., mo 16:00 uvaca Ha
cienBaus paboOTeH JIeH.

Emucuonna cmounocm (nokynna uena). Jsnosere Ha IIKb AxTHB ce 3akymyBar oOT
WHBECTUTOPUTE IO E€MHUCHOHHA CTOWHOCT, paBHAa HA HETHAaTa CTOMHOCT Ha AaKTUBHUTE Ha
HoroBopuust @oHJ HA €UH TSI

JlsmoBeTe ce 3akymyBaT MO €MHCHOHHA CTOWHOCT 3a paOOTHUS [eH, CleABall JeHS Ha
npueMaHe Ha opbhyKaTa. EMIUCHOHHATA CTOMHOCT Ha JISJIOBETE 3a CIeABAIIUs pabOTeH JeH ce
n3uncisisa 10 11:30 yaca B qeHs cienBaill JeHs Ha MOJaBaHe Ha MOPBhYKaTa.

Cymara cperry npua00MBaHUTE JSJIOBE CE€ MPEBEXKIA MO OAHKOB ITBT MO CIIEIMATHATA CMETKA
npu bankara JlenoszuTap, OTKpuTa OT YIpaBiIsgBaIoTo APYyKecTBO B nossa Ha @onnga. Cymara
MOJKE J1a c€ BHECE U B OpOil Ha TUIIIeTaTa, OCUTYPEHHU OT Y IPaBIISBAIIOTO JIPY>KECTBO.
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[lopbukara 3a MOKyHKa c€ M3IIBJIHSBA O €MUCHOHHATAa CTOMHOCT, ONpe/esieHa 3a JICHS,
clejBalll JaTaTra Ha IMojlaBaHe Ha mnopbukara. [lopbuku, momanenu cien 16:00 waca, ce
U3IIBJIHSABAT 10 €MHCHOHHATA CTOMHOCT 3a BTOpHUs pabOTEeH JeH, CielBail JCHS, B KOHTO €
HallpaBeHO NHUCMEHOTO HuckaHe. [lopbukara ce HM3MBIHSABA JO pa3Mepa Ha BHECEHAaTa OT
WHBECTHTOpPA CyMa, pa3jelieHa Ha OmpejesieHaTa eMHUCHOHHA CTOWHOCT Ha €AWH s, KaTo
OpOosAT HA 3aKYIIEHUTE LIETU JSJIOBE CE 3aKPBIJIiBA KbM MO-MAJIKOTO 1510 YUCIIO, & OCTaThKa OT
BHECEHATa CyMa C€ Bh3CTAHOBSIBA HA MHBECTUTOPA B 3-THEBEH CPOK OT JIaTaTa Ha U3II'BIHCHUE
Ha MOpbhYKaTa.

Jonvanumennu pazxoou. ToBa ca pa3xoauTe 3a U3/1aBaHe HA YJJOCTOBEPEHHE 32 IPUTEIKABAHH
(MHAHCOBM MHCTPYMEHTH (YJOCTOBEPUTENICH JOKYMEHT 3a MpUTEKaBaHe Ha JisutoBe Ha DoHpa,
u3nasan ot “Llentpanen Jlemosutap” AJl), ako TakoBa € MOMCKAaHO OT MHBECTUTOpa. Te3um
JOIIBJIHUTEITHN Pa3XxoJd HE ce BKIIOYBAT B EMHCHOHHATA IICHA W C€ 3aIllamar OTIEIHO OT
MHBECTUTOPHUTE B pa3Mep, KaKTo CJe/Ba:

® 32 M3/IaBaHe Ha YJOCTOBEPEHHWE 3a IMpHUTEXaBaHW (pUHAHCOBM WMHCTpyMeHTH — 2,05
EUR;

® 32 MOLICHCKU Pa3XoJu — TaKCH B pa3Mep Ha CbOTBETHATa IOLIECHCKA WM KypUEpCKa
ciyx0a

H3nvinenue Ha nopvuKa 3a NOKYRKa u npudodusane na oaioseme.

[ToppukuTe 3a MOKynKa Ha AsuioBe Ha POHJA ce M3MBIHSABAT B CPOK /0 7 JAHM OT JaTara Ha
MojJaBaHe HAa TOpBUYKATa, Ype3 3aBepsiBaHE Ha CMeTKaTa 3a (PMHAHCOBM HMHCTPYMEHTH Ha
unBectutTopa B “lLlentpanen nenosutap” A/l ¢ 6pos 3akynenu asuioBe. [IoTBbpxkAEHHETO HA
M3MBJIHEHUETO Ha TOophYKara (3a MpUIOOMBAHETO HA JSJIOBETE) MOXE Ja ObJe MOIyYeHO
JUYHO WJIM 4pe3 MBIHOMOIIHHUK C HOTapUaIHO 3aBEPEHO M3PUYHO MBIHOMOIIHO HA THIIETO,
KbJIETO € MpUeTa MophYKaTa, B CPOK JO Kpas Ha IHPBUS pabOTeH ACH, CleABaIl JCHS Ha
M3MBJIHEHUETO Ha Tnopbukara. [lo KemaHwe Ha MHBECTUTOpPA MOTBBPKIACHUETO Ha
U3ITBJIHEHUETO Ha MopbhuKaTa (3a Mpuao0MBaHETO Ha JSJIOBETE) MOXKE /1a ObJe MOJIYyYeHO U Ha
MOCOYEHHS B MOpPBHUYKATA €-MEWUI B CPOK JO0 Kpasi Ha IbpBHsI pabOTEH JIeH, CeaBaIl JAeHS Ha
W3MBJIIHEHUETO HA TOpBhYKATa.

B cnyuaii Ha BpeMeHHO cliipaHe Ha 0OpaTHOTO M3KYITyBaHe Ha JsUI0OBE NMOpBhUYKaTa 3a MOKYIKa
Ha JSUI0BE, MOJa/IeHa ClieJl MOMEHTa Ha CIIMpaHe Ha 00paTHOTO M3KyIyBaHE, HE MOJJICKU Ha
U3IIBIHCHUE, THH KaTo, CHIJIACHO 3aKOHA, NPH CIHpaHe Ha OOpPaTHOTO H3KYyIyBaHE Ce
MPEyCTaHOBsIBA 3a CHIIMS CPOK W H3IaBaHeTo (mpojaxbara) Ha asmoBe (BX. “BpemenHo
CIiMpaHe Ha OOPAaTHOTO M3KYyMyBaHe’). YTPaBIABAIIOTO APYKECTBO BH3CTAHOBSIBA CYMUTE Ha
WHBECTUTOPHUTE, TOJATH MOPBHYKHU 3a MOKYMKA Ha AsIOBE, MO OaHKOBaTa MM CMETKa WU Ha
KacaTa Ha JIPY»KEeCTBOTO JIO Kpasi Ha paOOTHUS JCH, CIIE/IBAI] JISHs, B KOWTO € B3€TO PEUIeHHE 3a
CIIUpaHe Ha EMUTHPAHETO Ha JsoBe. B TO3M cilydail MOKymkara Ha JIA7I0BE Ce U3BBPIIIBA Ype3
MoJIaBaHe Ha HOBA MOPBYKA clie/] Bb30OHOBSIBaHE HA 0OPATHOTO M3KYITyBaHE Ha JISIIOBE.

/Ipy2u nauunu 3a nokynka na oanoee na @onoa

WuBectuTopuTe (QU3MUYECKU JTUIA MOTaT Jia 3aKymnAT JsioBe Ha JloroBopaust @OHJ U MPSKO OT
Opyrd  (QU3MUYECKH JMIa, KaTo TOJ3BaT YCIYTrUT€ Ha WHBECTUIMOHEH MOCPEIHUK —
peructpannoHeH areHT (BX. “TIpexBbpisHe nsose Ha @onga. Bropuuna Teprosus’).
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B cnyuait ue unBectuTopute 3akymyBar asuioBe Ha I[KB AkTHB upe3 HMHBECTUIIMOHHU
MOCPEAHUIIN, T€ IIE AB/DKAT U JOMBIHUTEIIHH KOMUCHOHHHM M TAaKCH, ChIVIACHO Tapudure Ha
CBOTBETHUTE MTOCPEAHULINA U JIOTOBOPUTE, CKIIFOUECHH C THX.

2.10. YcaoBust u pea 3a oOpaTHO M3KYIyBaHe HA JslJioBeTe U 00CTOSITEJCTBA, NMPHU
KOHUTO MOe /1a Ob/Je CIPSIHO 00PaTHOTO U3KYNyBaHe

[To mpaBwmio, naBectutopure B LIKb AxTHB Morar ma mponanat obparnHo Ha PoHAA CBOUTE
JSUT0BE Tpe3 Bceku paboTeH JieH. HeoOxoaumo ycnoBue 3a 00paTHO U3KYIyBaHE Ha JSUIOBETE €
T€ Jla ca PErUCTpUpaHM IO KIMEHTCKA IOJCMETKAa Ha HMHBECTUTOpPA IPH YIPaBIsABALIOTO
JpyxkecTBO (aKO IAJIOBETE Ca PErHCTPHUPAHU MO KIMEHTCKA MOJICMETKa MPU MHBECTULIMOHEH
NOCPETHUK, HEOOXOUMO € Hai-Halpea MHBECTUTOPHT Ja Hapeau MPEeXBBPIISHE Ha JSIOBETE
10 CBOS IOJICMETKA IpU Y IIPaBIsABaIoTo JpykecTBo).

[TputexxaTenure Ha AAJI0BE cleBa Jla [0JaJaT JI0rOBOP-IIOpBhUYKA 32 00paTHO M3KYIyBaHE Ha
JSUI0BE /HapU4aH IMo-J0Jy camo ,,lI0pbUKa’/, 3aeJHO ¢ HEOOXOAUMUTE MPUIIOKEHHUSI KbM HEs, B
oducure, KbJETO C€ MpPUEMAT W MOPBUKH 3a MOKyNKa Ha JsioBe: opucute Ha “llenTpanna
KooneparuBna banka” AJl, ocurypenu ot VYnpasiusasamo [pyxectso “IKb Acerc
MennkmbHT” EAJl m mocoyenu B Ilpunokenwe Ne 1 xuMm I[Ipocmexrta, B paMKuTe Ha
paboTHOTO BpeMe Ha KOHKPETHUS O(uc.

[Tpu moaBaHe HAa MOPBHUKUTE 32 OOPATHO U3KYITyBaHE MPUTEKATEINTE HA JSUIOBE CIIE/IBA J1a Ce
JETUTUMUPAT C JOKYMEHT 3a CaMOJIMYHOCT (Iu4Ha kaprta). [Ipu momaBaHe Ha mopbyka OT
MMETO Ha IOPUAMYECKO JIMIE WIM B JIPYr'M Cilydad Ha IPEICTaBUTEJICTBO, IPEICTABUTEIISAT
cleqBa ja yJIOCTOBEPH CBOSITAa MPEACTaBUTENHA BIACT ChIVIACHO 3aKOHA. AKO MpH MOJaBaHe Ha
OpbUYKaTa HWHBECTUTOPHT (PU3MYECKO WIM IOPUIMYECKO JIMLE CE€ TPEACTaBisgBa OT
'BJIHOMOIIHUK, MOCJIETHUAT CJe/iBa Ja NPUIIOKK KBbM IMOpBhYKATA U HOTAPHUAIHO 3aBEPEHO
I'BJIHOMOIIHO (B OpWUIMHAJl WM HOTApUANHO 3aBepeH npenuc). IIbnmHomomHoTO TpsiOBa na
ChABPKA OBJACTABAHE 32 Pa3MopexIaHe ¢ (PMHAHCOBU MHCTPYMEHTHU (Mpofak0a Ha JIsIOBE).
W3uckBaHETO 3a MBJIHOMOIIHO HE ce Mpuiiara npu MojaBaHe Ha MOPbUYKa Ype3 UHBECTUI[MOHEH
MOCpEeIHUK. B pe3toMe, TOKyMEHTUTE 3a JETMTUMALMS U MPEACTAaBUTEICTBOTO MPU MOJABAHE
Ha NOPBYKH 32 00paTHO M3KYIyBaHe Ha JsuioBe 0T DoHAa, BKIIOUUTEIHO MPH MO-ClienuGUIHH
cuTyauuu (MpelncTaBisiBaHE Ha HEMBIHOJIETHH W J1p.) ce chabpxkar B Ilpouemyparta 3a
JETUTUMAIMsl W TpencraButenctBo kbM IlpaBunmnuka Ha ,llentpanen J[lemosurap” A/l
JonbnautenHa wuH(opmanus B Ta3u Bpbh3Ka MOXe Ja ce TNoinydyd B oducure Ha
VhpasngBamoro JlpykecTBo, B KOMTO c€ IpHUeMaT IMOpPbUYKUTE, KaKTo W OT VHTepHeT
CTpaHHUIaTa Ha YTPaBISIBAIIOTO APY>KECTBO.

HMHBeCcTUTOPHT MOXKE Ja OTTErNu (OTMEHHU) IMOJajJieHaTa Mopbuka 3a 0OpaTHO M3KyIyBaHE Ha
nsnoBe Ha Ponpa no 16:00 4. B geHs Ha noaaBaHeTo . MIHBECTUTOPHT MOXeE Ja OTTErIu
(oTMeHHM) TOpbUKa 3a MOKYINKa Ha JsiioBe, moaaneHa ciex 16:00 4., mo 16:00 uvaca Ha
cienBaniys paboTeH JIeH.

Ilena na oopamno uskynyeane. l11IKb AxTuB M3KymyBa 0OpaTHO CBOUTE JSJIOBE IO LI€HA Ha
00paTHO M3KyIyBaHe, paBHA HAa HETHATa CTOMHOCT Ha akTHUBUTE Ha [loroBopHus DoHI HA €UH
JIsU1, HaMaJieHa ¢ Pa3XoJuTe M0 OOpaTHOTO M3KymyBaHe B pasmep Ha 0.5% (Hyna 1psu10 U met
JIECETH Ha CTO) OT HETHaTa CTOMHOCT HAa aKTUBUTE Ha €IuH Jsul. [ls1oBere ce M3KymyBar
obOpatHo oT PoHnma mo 1eHa Ha oOpaTHO HM3KyIyBaHe 3a paOOTHMS JIeH, cielBall JIeHS Ha
npueMaHe Ha nopsukata. [loppuku, noganenu cien 16:00 yaca, ce U3MbIHABAT MO L[EHATa Ha
00paTHO M3KYITyBaHe 3a BTOPHs pabOTeH JIeH, ClIeABall IeHs, B KOWTO € HalpaBeHO MUCMEHOTO
uckane. llenata Ha oOpaTHO HU3KyINyBaHE Ha JJsUIOBETE 3a cienBalus pabOTeH JeH ce
n3umncisBa 10 11:30 yaca B neHs, cieqBai JeHs Ha IoJaBaHe Ha NOpbUKaTa.
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Honvanumennu pazxoou.

ToBa ca pa3xoIuTe 3a U3/1aBaHE HA YAOCTOBEPEHUE 3a MPUTESIKABAHU (PHHAHCOBU MHCTPYMEHTH
(ynocroBepuTeneH JOKYMEHT 3a IpUTexaBaHe Ha AsuioBe Ha PonHpa, u3gasad ot “LleHTpanien
Heno3utap” AJl), ako TakoBa € IMOHMCKAHO OT HMHBECTUTOpPA 3a OCTAHAIWTE NPHUTC)KABAHU
JUI0BE, aKO MMa TaKMBa M aKO YJOCTOBEPEHUE € IIOMCKAaHO OT HHBecTUTOpa. Te3u
JTOIBIHUTENIHU Pa3XoJid HE ce BKJIIOYBAT B lLleHAaTa Ha OOpaTHO M3KYIlyBaHe M Ce 3aruiamiar
OTJIEIIHO OT UHBECTUTOpPA B pa3Mep, KaKTo CJIe/Ba:

- 32 W3JaBaHe Ha yJIOCTOBEPEHHE 3a MpUTEeKaBaHU (rHaHCOBH HHCTpyMeHTH — 2.05 EUR;

- 32 TOLIEHCKM Pa3XOAM — TAKCH B pa3Mep Ha CHOTBETHATa IOIIEHCKA WM KypuepcKa

ciyxoa.

H3nvanenue na nopvuku 3a 00pamHuo U3Kynyeane u npexewvpiane Ha 00pamHo u3Kynenume
oanoge. Iloprukute 3a 00paTHO M3KYITyBaHe Ha JsutoBe HAa DoHAA ce M3MBIHABAT B CPOK J10 10
THU OT JaTrara Ha IOJaBaHE Ha MOpbYKAaTa Ce M3MBJIHSIBAT U CMETKara 3a (UHAHCOBU
MHCTPYMEHTH Ha nHBecTuTOpa B “lLleHTpanen nenosurap” AJl ce 3agbiikaBa ¢ Opos 0OpaTHO
U3KYIIEHU JsJI0OBE Ha MIBPBUS pabOTEH JEH, CleBalll JIeHsl Ha MojaBaHe Ha MOpbhYKaTa, HO HE
1o-KbCHO OT 10 paboTHHU JHU Clle JeHs Ha MOaBaHe Ha OPbUYKaTa.

Jbmxumara cyma cpemly oOpaTHO M3KYNEHHMTE JAJI0BE C€ 3arulalla Ha WHBecTuTopa B 10-
JTHEBEH CPOK OT JIaTaTa Ha M3ITbJIHEHHE Ha MOphUYKaTa 10 yKa3zaHa 0aHKOBAa CMETKa WM B Opoii
Ha TruuieTara Ha YmpasisBamoTo [pyxecTso.

[ToTBBpKIEHUETO Ha M3MBJIHEHUETO Ha MOpbUKaTa (3a mpojaxkbdara Ha ASJIOBETE) MOXKE Ja
Oblle MOJY4YEHO JIMYHO WJIM 4Ype3 MBIHOMOUIHUK C HOTAPUAIHO 3aBEPEHO H3PUYHO
I'BJTHOMOIIIHO HAa THINETO, KBAETO € MpHUeTa MOophuKara, B CPOK IO Kpas Ha IMbPBHS pabOTEeH
JIeH, CleqaBall JeHs Ha M3MObIHEHHETO Ha mopbukara. [lo >kemaHue Ha WHBECTHTOpA
NOTBBPKACHUETO Ha HM3MBIHCHUWETO HAa TOpbhYKaTa (3a mpomaxdara Ha JSJIOBETE) MOXKE Jaa
ObJle MOTY4YEeHO M Ha IOCOYEHUS B NMOPBUKATa €-MEWI B CPOK JI0 Kpasi Ha MbpBUs pabOTEH JIEH,
CJIe/IBAIL IEHS HAa U3ITBJIIHEHUETO Ha MOPHYKATA.

Bpemenno cnupane na oopamnomo uskynyeane

B uskimounTenHu ciydan U ako 00CTOSITENICTBAaTa IO Hajlarar, 1o pellieHre Ha Y paBisiBalioTo
HpyxectBo, LIKb AKTHB MoOXe BpEeMEHHO Ja cCIpe OOpaTHOTO H3KYIyBaHE Ha JIJIOBE.
[ToppukuTe 3a 00paTHO M3KyIyBaHE, KOUTO ca MOJAJAECHU CJEJ MOMEHTa Ha CIUpaHE Ha
00paTHOTO M3KYIyBaHe, HE MOJUIekKaT Ha M3MbJIHEHHe. B Te3u ciyyan TO ce M3BBpIIBA Upe3
[10/1aBaHE Ha HOBU MOPBYKH CJIE] HETOBOTO Bb300OHOBSIBaHE.

[TpumepHO M30posiBaHE Ha Cily4au, MPU KOUTO MOXKE BPEMEHHO Ja ObJe CHpSIHO 0OpaTHOTO
M3KYIlyBaHe Ha JsoBere Ha DoHa, ca:

® KOT'aTO Ha pCryJjiupad Ima3ap, Ha KOWTO CBIIECTBEHA YacT OT aKTUBUTE Ha I[OPOBOpHI/IH
donp ca AOIMYCHATH WJIN C€ ThPryBaT, CKIIFOYBAHCTO HA CACIIKU € INPECKPATCHO, CIIPAHO
HJIK € MMOJIOKCHO Ha OTPpaHUYCHUA — 34 CPpOKaA Ha CITUPAHCTO UJIIA OIPAaHUYABAHCTO,

® KOraro He Morar Jia ObJaT OLICHEHHU MPABUIIHO AKTUBUTE WJIM acUBHUTE Ha J[oroBopHus
@®ona unu YIpapiasBalloTO APYKECTBO HE MOXKE Jia CE€ PA3MopeXkaa ¢ aKTUBUTE Ha
@®onpa, 6e3 1a yBpeaAd MHTEPECUTE Ha MPUTEKATETUTE HA JII0BE — 3a CPOK, JOKATO
Tpae HEBb3MOKHOCTTA;
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e OT MOMEHTAa Ha B3€MaHE Ha pEIICHHE 3a MPEKpaTsBaHE WM TNpeoOpasyBaHE upe3
CIMBaHe, WJIM BIWBaHE, NMPHU YCIOBHUATA U 1O pela Ha rjaBa 4YETHUPUHAJECETa OT
SAKUCIIIKM — no mpukimtouBaHe Ha mnpouenypara Ha JloroBopuus ®doum — 10
MPUKIIIOUBAHE HA MPOIEAypaTa;

e B ciydYail Ha pa3BajsiHe Ha Jorosopa ¢ bankara JlenosuTap, nopaau BUHOBHO HEWHO
MoBeJIeHre, OTHEMaHe Ha JuIeH3a 3a OaHkoBa neiHocT Ha bankara [lemo3urtap wim
HajaraHe Ha JpYrd OrpaHUYEeHHUs Ha JEMHOCTTa W, KOUTO MPaBAT HEBB3MOKHO
M3IBJIHEHUETO Ha 33bJDKEHUATA i IO JOTOBOpA 3a JEMO3UTAPHU YCIYTH WM MOraT aa
YBpEASAT HMHTEPECUTE Ha HpUTexarenure Ha JsuioBe Ha DoHga — 3a MUHUMATHUS
HE0OXOIUM CPOK, HO HE IOBeYe OT 2 Mecella.

[Ipu BpeMeHHO chupaHe Ha OOPaTHOTO H3KyMyBaHe YmpaBisaBamoTo JlpykecTBo chupa
He3a0aBHO M M3/1aBaHETO Ha JSUIOBE M yBe[oMsiBa 3a Te3u obcrositenctBa KOH u choTBeTHHTE
KOMIIETEHTHH OPTraHU Ha BCUYKH IBbP’KAaBU WIEHKH, B KOUTO IMpeAsiara JsIoBeTe CU (ako hmMa
TakuBa, pa3inyHu oT PenyOnuka bbirapus), kakto u bankara Jlenosurtap, u “LlenTpanen
neno3utap” AJl 1o kpast Ha paboTHUS AeH. BpeMeHHOTO ciupaHe Ha 0OpaTHOTO U3KYITyBaHE Ce
00sBsIBa ¥ BbB BCUUKU 0(puUCH Ha YTpaBisaBauoTo JpykecTBo, KbJIETO Ce MpeylaraT AsJI0BETe
Ha @onpa. YmpasisaBamoro IpyKecTBO yBeIOMsIBa MpUTEKATEIUTe Ha Js1oBe oT PoHza 3a
CIUpPAaHETO Ha OOpaTHOTO W3KyIyBaHE, ChOTBETHO 3a YJbJKAaBaHE CpPOKa Ha CIHMpaHE Ha
00paTHOTO M3KyIyBaHe, He3a0aBHO Clie]] B3EMaHETO Ha PELICHHE 3a TOBA M 4Upe3 MyOIUKalus
Ha MHTEPHET CTPAHUIIATA HA YIIPABJISIBALIOTO APYKECTBO.

OOpaTHOTO HM3KYITyBaHE C€ BH30OHOBSABA IO pEIICHHE HAa YIPaBIsBamIoTO J[pykecTBo C
U3TUYAaHETO Ha CPOKa, OMPEJCICH B PEUICHUETO 3a CHUpaHe Ha OOpPaTHOTO W3KYIyBaHe,
CHOTBETHO B PEIICHUETO 3a YyIBbJDKaBaHE CpPOKa Ha CHHpaHe Ha OOpPaTHOTO W3KyIyBaHE.
VYBeIOMsIBAaHETO 32 Bh30OHOBSIBAHE CE U3BBPINBA 110 TOCOUCHHUSI ITO-TOPE PE/I.

Komucusita 3a GuHAHCOB HAA30p CHIO MOXKE J]a B3eMa pEIIeHUE 3a CIIMPAHETO Ha 00paTHOTO
U3KYyIyBaHe, B ClIy4ail ue MHTepEeCUTe Ha MpUTEKaTeTUTe Ha JII0BE WM Ha Ila3apa ro Hajarar.

/Jlpyeu nauunu 3a npooarxcoa na oanose na Donoa

HuBectuTopuTte - (hU3MUECKU JIMIIA MOTAT Jia MpoaanaT AsuioBe Ha JoroBopHUs (OHI U TPIKO
Ha JApyrd (U3WYECKH JUIA, KaTO IIOJ3BAT YCIYTUTE HA WHBECTHI[MOHEH IOCPEIHHUK —
peructpannoHeH areHT (BxK. “TIpexBbpisHe nsoBe Ha @onga. Bropuuna Teprosus’).

B cnyqaﬁ, 4C€ MHBCCTUTOPUTC IMPOAABAT AAJIOBC Ha CDOHI[a Ype3 MHBECTUINOHHU ITOCPECAHUIH,
TC € ABJIKAT U JOIIBJIHHUTCIHHM KOMHMCHUOHHH M TaKCH, CBIJIACHO TapI/I(l)I/ITe Ha ChbOTBCTHHUTEC
MNOCpCAHUIIN U JOTOBOPUTE, CKIIFOYCHU C TAX.

IIpexBbpasine Ha as10Be Ha Ponga. Bropuyna Teprosus

[Topagu BBH3MOMKHOCTTA 3a IMOCTOSHHO OOpaTHO M3KyIlyBaHe Ha JsioBeTe Ha JloroBopHus
@OoHJ, peaTHOTO 3HAaYEHHE HAa BTOpUYHATA THPIroBUsA (IIPEXBBPIsHETO) Ha JsnoBere Ha LIKDB
AKTHB € HECPAaBHHUMO II0-MaJIKO, OTKOJIKOTO IMPpHM aKOUKM Ha HWHBCCTUIHOHHH JIPYKECTBa OT
3aTBOPEH THUII WJIM TIPH aKIIMK HAa OOMKHOBEHUTE IyOJIUYHU JIPYKECTBA.

HNuBectutopute BbB POHJA, KOUTO BCE MAK JKENAsAT Ja MpOJanaT CBOMTE ISUIOBE Ha TPETO
JuIe, a He Ja TW NpensBsT 3a oOpaTHO u3KymyBaHe oT camusi DoHj, ciie[Ba Jla 3HasAT, 4ye
uznanenure ot LIKb AKTuB 1s510Be ce mpexBBPIIAT CBOOOJHO, 0€3 OrpaHHYeHUs! U YCIIOBHS,
HO TIpH CTIa3BaHE HA ONpeesIeHd HOPMATUBHU Pa3Nope10u, TOCOYEHH MO-A0Yy.
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OuznyeckuTe JUIla UMAT MPaBO Jla CKJIIOYBAT CACIKH IO MOKYNKO-MpoJax0a M MpsKO
IOMEXIY CH. 3a Jla C€ OCBILECTBU obaue MpEeXBBPIIIHETO Ha JsioBere B “lleHTpaneH
neno3utap” AJl, ¢usndeckuTe NMIa, CTpaHU MO CHEIKaTa, CleJBa Ja NPEICTaBAT JAHHH H
JOKYMEHTH Ha JMICH3UPAaH WHBECTUIMOHEH TIIOCPEIHUK, H3BBPIIBALl JEHHOCT KaTo
perucTpanroHeH areHT. THBECTUIIMOHHUSAT MOCPEIHUK U3BBPIIBA HEOOXOTUMUTE IEHCTBUS 3a
peructpauusis Ha ciaenkata B “llenTpanen npenosutap” AJl u HeliHus cerbiaMmeHt. I[lo
AQHAJIOTUYEH peJl, Ype3 MHBECTUI[MOHEH IMOCPEAHUK-PETUCTPALIMOHEH areHT, C€ HM3BBLpIIBA U
MPEXBBHPIISHETO Ha J5UI0BE B CIlydyanuTe Ha JapeHUEe U HacllesBaHe.

CxmrouBaneTo Ha cenku ¢ asuioBere Ha [IKB AkTuB (KakTo ¢ akIMuTe Ha BCAKO MYOIMYHO WITH
WHBECTUIIMOHHO JPYXKECTBO) € CTPOro M JETAaHIHO peryjaupaHo OT pas3nopeiaouTe Ha
3AKNCIIIKW u napenoute mo npuiaranero My, u IlpaBunHuka Ha “lleHTpanen neno3urtap”
A/Jl. TToeue nH(pOpMAaIIsT OTHOCHO TIPEXBBPISHE HA ISUIOBETE MOXKE Jla C€ TOJIY4YHd OT JIMIaTa
3a KOHTAKT, Moco4yeHu B IIpocriekTa, KaKTo U OT BCEKW MHBECTHITMOHEH ITOCPEIHHK.

Pen 3a pa3riexaane Ha :xaji0u OT HHBECTUTOPHU B I0rOBOPHUS GOH

Y1 Kb Acerc MeanmxkmbHT EAJl nHbOpMIpa HHBECTUTOPUTE B JIOTOBOPHUS (OH, ue
Mo/JIaBaHe Ha JXKaJOM OT TAX MOXKE Ja ce HampaBu nucMmeHo B oduca Ha [IKb AJl, B koiito
WHBECTUTOPHT € IOJA]l CBOSI JIOTOBOP-NOPBYKA 33 IMOKYIKa WIM OOpaTHO HM3KyIyBaHE Ha
Js10BE Ha oHA.

Otnen “IlpomaxOu, oTHomeHHss ¢ kimeHture W Mapketunr” Ha Y] ,,JIKb Acerc
MenumxmbpHT EAJl, 3aBekaa B crieialieH THEBHHUK IMOCTBHIMIUTE )KaJIOW Ha HMHBECTUTOPUTE
B YIIPABJISIBAHUTE KOJEKTUBHU MHBECTULIMOHHU CXEMH, KOMTO ChIAbpIKa JaHHU 32 :

a. laTaTa Ha MOJyYaBaHe U YHUKAITHUS HOMEp Ha Kan0arta;

0. UMEeTO/HaMMEHOBAHUETO U UAeHTUpuKaoHHus Homep Ha iuueto (ETH/EUK),
mojano xajubara;

B. UMETO Ha CITY>KUTEJsI, OTTOBOPEH 3a pa3riekIaHeTo Ha jkanbara;

. MEPKHUTE, MPEATNPUETH BHB BPBh3Ka C KanbaTa;

1. 1aTaTa, Ha KOSTO € U3MpaTeH OTTOBOP Ha kanbaTa, U Croco0 3a U3MPaIaHeTo My,
€. Opost OCHIIECTBCHN KOHTAKTH BHB BPh3Ka C TI0JIa/ICHATA KaJi0a;

K. KpaTKo ChAbpKaHUE Ha )kanbaTta, 00XBalamio Hail-Malko BUa yCIIyra, OIIakBaHe
WM UCKaHEe Ha ’Kaja0o0I1oaTels U crocod Ha IOCTHIIBAHE;

3. CMOCO0 32 KOMYHUKAIIUSA C 5Kam0oIoaaTess, Ype3 KOUTO MOXKe TeKyIIO Ja MoxydyaBa
nH(opMaIus 3a Xoa Ha pasriekaaHe Ha xKanbara.

U. CbOTBETCTBAIIl HOMEP Ha ChXPaHsSBaHUTE IbPBUYHU JIOKYMEHTH B apXHBa Ha
YIPAaBIISABAIOTO IPYIKECTBO, KAKTO U JAPYTa JOMBIIHATEITHA HH(OPMAIIHUS

H. M€ 1 HOAIMC Ha JIMIIETO, BIIKCAIO JaHHHTE 110 0. ,,a%, ,,0° u ,,u";

(13

K. M€ Ha JUIIETO, BIKMCAI0 JaHHHUTE 1o 0. ,,B - ,,3%.

Y1 ,,JUKb Acerc MennmxmbpHT EAJl n3npaiia oTroBop Ha kajmOormoaTest He MO-KbCHO OT
10 paGoTHM IHU OT MOJaBaHe Ha jkajabarTa, a ako TOBa HE € Bb3MOKHO B PAMKHUTE Ha TO3H CPOK
yBeaomsBar xanbonoxarens u KOH 3a nmpuumHuTe 3a 3a0aBSHETO M IOCOYBAa CPOK 3a
NPUKIIOYBAHE Ha MpOBEpKaTa W M3rOTBSIHE Ha OTroBop. B orroBopa a0 »xanbomonaresns
3aIBJDKUTENIHO C€ BKJIOYBA MH(pOpMalus 3a HAJIMYHUTE BH3MOXKHOCTU 3a JEWCTBHE BBHB
Bpb3Ka ¢ ’kajnbara, BKIIOYMTEIHO OTHOCHO BB3MOXKHOCTTA KajJOOMoOAaTeNsT Ja OTHEce
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xKanmbara 10 CTPYKTypa 3a aJTepHATHBHO pEIIaBaHE HAa CIOPOBE, KAKTO U Y€ MOJXKE J1a 3aBele
IpaKIaHCKU HCK.

Otnen “lIlpomax6u, otHomeHuss ¢ kiuenture u wmapketunr” Ha Y] ,,IUKB Acerc
MennxmbHT EAJ] B cpok ot 10 paboTHM JHM OT Kpasi Ha BCSIKO TPUMECEUHe, B KOETO UMa
NOCTBIINJIA jka10a U3rOTBS HOPMATUBHO ompeseneHTa nadopmarus u s u3npama Ha Komucus
3a (puHAHCOB HA/I30D.

B umHTEepec Ha MHBECTUTOPUTE € MpPEAM IOJABAaHE HA JIOTOBOP-IOPBUYKA Ja C€ 3al03HAAT C
[Tomutukara Ha IIKb Acerc MenmmkmbHT EAJ 3a pasriexnane Ha >xanOu, MOAaJeHd OT
WHBECTUTOPUTE B YIPABISBAHUTE OT APYKECTBOTO KOJICKTUBHU MHBECTULIMOHHU CXEMHU, KOSITO
MOke Ja Obae mpenocraBeHa BbB Bceku oduc Ha “IlenTpanna KoomepatuBaa banka” A/,
KBJIETO C€ 3alMcBaT JIsUI0Be HAa (POHIA, KAKTO M JOCThIIHA HAa VIHTEepHET cTpaHHWIaTa Ha
JIPY’KeCTBOTO Www.ccbam.bg.

WuBecTuTopuTe B 10roBOpHUS (DOHI MMAT BB3MOXKHOCT 3a MOAaBaHe Ha »xanou npen Komucus
3a (pUHAHCOB HAA30p W JAPYTH IbPXKAaBHH OPraHM, KaKTO M Ja W3IMOJ3BAT Apyrd (HopmMu 3a
U3BBHCHJEOHO pa3riexJaHe Ha CIOpPOBE, KOUTO Ca Ha pa3loJIOKEHHE Ha HHBECTUTOpA B
Peny6nuka bearapus.

le/l HeChIJIacue OT CTPpaHa HAa KJIMEHTa C IPCAOCTaBCHUTEC pPa3saCHCHHA M OTTOBOP Ha
)Ka.]'[6aTa, TON MOXKE Ja CcC O6’pre KbM KOMIICTCHTHUTC ABbPKABHU OPraHu, KaKTO U KbM:

Komucus 3a ¢gunancoB Haazop - aapec: rp. Codus 1000, V. ,Bynanema” Nel6, nenrpana:
+3592 94 04 999, enextponHa noma: delovodstvo@fsc.bg

CeKkTOpHA NOMHPHUTEIHA KOMHUCHS 32 pa3rjiekIaHe HA CIIOPOBe B 00J1acTTa Ha AEHHOCTUTE
u ycayrute no 311OU u Ha aeitHocTuTe U ycnyrure o wi. 86, ain. 1 u 2 ot 3/IKUC u Ha npyru
OPEANpUATHS 32 KOJIEKTUBHO MHBECTUPAHE, BKIIOUUTEIIHO U MPH MPe0CTaBsIHE HAa (UHAHCOBU
YCIIyTH OT pa3CTOSIHUE B T€3U ceKTopu KbM KomucusTa 3a 3amura Ha NOTpeOUTENINTE Ha aJIpec:
I'p. Codus, n.x. 1000, yu. ,Bpabua“ Nel, , Tenepon: + 359 2 933 05 65 enexrpoHHa nomia:
adr.finmarkets@kzp.bg; uatepner crpanuna: www.kzp.bg

O0ma nomupuresHa komucuss KbM Komucusita 3a 3amura Ha noTpe0UTeIMTE CbHC
cenanuuie rp. Codus, Ha aapec: rp. Codus, m.x. 1000, ymu. ,,Bpadua* Nel, , Tenedon: + 359 2
933 05 65 enextponna nomia: adr.sofia@kzp.bg; untepuer crpanuna: www.kzp.bg.

MenuaTop, BiicaH B eIMHHUSAT PerHCThP HA MeANATOPUTE 3a U3BBHCHIEOHO pasriiekKIaHe
Ha CIOpoBe MO0 3aKOoHa 3a Meauanusara: aapec - yia. AkcakoB Ne 5, tem. 02 / 92 37 345
MHTEPHET CTpaHuIa: Www.justice.government.bg.

2.11. OmnucaHue Ha MpaBWJIATA 3a ONpede/isiHe M W3M0J3BaHe (pa3mpeneisiHe) Ha
aoxona

I[IKb AxTuB He pasnpenens I10X0A MeXAy MHBectuTopute cu. [Iputexarenure Ha AsUI0BE OT
@doHga Morar Ja ycBOAT YBEJIWYEHaTa CTOMHOCT Ha WHBECTHIMATa cu moj Gopmara Ha
KanmuTanoBa TIedanba (MOJIOKUTENHA pa3iiKa MEXIy MpoJaxHaTa IleHa M IleHaTa Ha
npunoOuBaHe Ha JSUIOBETE), T.€. KaTo MpojajaT MpUTeXaBaHUTE OT TIX JAJI0Be oOpaTHO Ha
@PoHJ1a WK Ha IPYTO JIUIIE.
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2.12. Onucanne HA UHBECTHIMOHHUTE LEJU Ha JOroBOPpHUsl (GOHI, B TOBA YHUCJIO
Heropute (UHAHCOBH Meau (HAmpUMep HapacTBaHe Ha KanuTala WU
peajJM3dupaH 10X0/1), MHBECTUIHOHHA MOJUTUKA (HAIPUMep TEPUTOPHUATHA UJIH
0TPAac/IOBa CHENHATU3AIUS), OTPAHUYEHUS] HA MHBECTHIMOHHATA MOJUTHKA U
N0COYBAHE HA MOXBATHUTE M MHCTPYMEHTHTE WM NMPABOMOUIUSITA 32 3aeMaHe,
KOHUTO MOraT 1a 0baT NPUJIATAHHU B YIIPABJIEHHETO HA 10TrOBOPHUs GoHI

NuaBecTHIIMOHHM LEJIH

OcHoBHnara 1ien1 Ha JloroBopHust @OHJ € OCUTYPSIBAHETO Ha ABJITOCPOUYEH PHCT HA CTOMHOCTTA
Ha HETOBUTE WHBECTHLMM, KaKTO M HApacTBaHE HAa CTOMHOCTTa Ha WHBECTUIMMTE Ha
IIPUTEXKATEIIUTE HA JSJI0BE Ype3 peaTu3upaHe Ha MaKCUMAJIHUA Bb3MOKEH JOXO0/ IIPU II0EMaHe
Ha YMEPEH DHUCK M OCHUTYPSIBaHE Ha JIMKBUIHOCT HAa MHBECTHLIMHUTE HA IIPUTEKATECIUTE Ha
JS710BE. PBCTBT ce OcUTypsiBa Upe3 MHBECTUPAHE BbB BUCOKOIOXOHU aKTHBH, 4 YIIPABICHUETO
Ha PUCKA — IIOCPEACTBOM TEXHHUKH 3a JAMBEpCcU(UIIMpPaHEe U B3aMMHO ChU€TaBaHE HA AaKTUBUTE.
Cpen ocHoBHuTe 1enu Ha DOHJA € M OCUTYpsSIBAaHE HA JIMKBUAHOCT - KaKTO Ha HETOBUTE
COOCTBEHU MHBECTUIMH, TaKa U HA UHBECTHLIMUTE B Jsu10Be HAa DoHna.

Hsama curypnoct, ye LIKb AKTHB 111€¢ TOCTUTHE HHBECTULIMOHHUTE CH LIEIIH.

Hueecmuyuonna cmpamezua u nonumuka. Kamezopuu akmueu, 6 koumo @ondvm moiice
oa uneecmupa

WNuBectunmonnara crpareruss Ha LIKb AxTuB npeaBmwkia peanu3upaHETO Ha KallUTaJIOBH
nedanOu OoT (PUHAHCOBM HMHCTPYMEHTH, Ha MPHUXOAW OT TUBUACHTH/IOXOIU OT JSUIOBH
(MHAHCOBM MHCTPYMEHTH, KaKTO M TEKYILU JAOXOAU OT IBJITOBU (PMHAHCOBU MHCTPYMEHTH U
JIpyrd (MHAHCOBUM MHCTPYMEHTU. 3a MOCTUTaHE HAa MHBECTULIMOHHUTE LM 1€ CE Mpuiara
CTpaTerusi 3a aKTHUBHO YIpPaBJICHHE HAa HEroBHUA MOPTdeln oT (MHAHCOBHM HMHCTPYMEHTH MU
MapU4HU CPEJCTBA.

C ornen nocrurane Ha nHBectuimonHute 1enu Ha L{Kb Axrtus, YnpasnsBamioro [pyxecTBo
UHBeCTHpa HaOpaHuTe cpeiacrBa Ha QPoHAAa B JMKBUIHM aKIMM, OOJIMTallMM U JAPYTH
(MHAHCOBM HHCTPYMEHTH C (PUKCHUpaHa JOXOJHOCT, NPUETU 3a THPrOBUsS Ha OBIrapcKu
perynupanu mnasapu. DoHIBT MOXe Ja HMHBECTUpAa B TakWBa (PUHAHCOBU HHCTPYMEHTH,
THPryBaHU U B 4yKOMHA — Ha peryJHpaHu Ma3apu B APYTU IbP’KaBU YJICHKHU, KAKTO U B TPETH
IbpKaBU, TOCOYEHH B chucbka, omodbpeH or KOPH mno mnpeanoxkeHne Ha 3aMeCTHHK-
npencenarens Ha KOH.

ITo-konkpeTHO, cbriacHo [IpaBuinara Ha JloroBopHuss @OHJ, HETOBUTE aKTHUBU CE€ MHBECTUPAT
B CIEIHHUTE Ipynu (UHAHCOBM MHCTPYMEHTH U JPYrd (PUHAHCOBU AKTUBU, U B PAMKUTE Ha
MMOCOYEHUTE MO-I0J Ty MAKCUMAJIHU POLIEHTH:

1. akuu B ApYy>KeCTBa, THPTyeMHU MpaBa U IpYrd GUHAHCOBU MHCTPYMEHTH, €KBUBAJIEHTHH Ha
aKLIUM B JIPY’KECTBA, JOIYCHATH [0 WIM ThPIYBaHU Ha pEryJMpaH naszap no ui. 152 an. 1 u 2
ot 3II®U unum ThpryBaHu Ha Apyr perynupan mnazap B Pemy6Oiuka bvarapus — no 70% ot
aktusure Ha DoHAa;

2. aKuuu B JAPYKECTBa, ThPryeMH IpaBa U Jpyrd (MHAHCOBU MHCTPYMEHTH, €KBUBAJICHTHH Ha
aKLIMY B JIPY’KECTBA, JOIYCHATH O WIM ThPIyBaHU Ha peryJMpaH nasap no wi. 152 an. 1 u 2
o1 3[1®U wiu ThpryBaHu Ha YT pPeryJupaH nas3ap B Ibp’kaBa WiICHKa, KaKTO U JIOMYCHATH 3a
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THpProBus Ha oumaneH nasap Ha ¢poHJ0Ba OOpca WM THPTyBaHU Ha JPYT PETyJIMpaH Ma3ap B
TpeTa Ibp)kaBa, KONTO € BKIIOYEH B CIOUCHK, o00peH or K®H mo mnpemnoxenue Ha
3amectHuk-npeaceaarens — 10 40% ot akruBute Ha DoHJA;

3. 00mro o 70 Ha cto oT akTuBuTe Ha DoHIA:

a) (uHAHCOBM MHCTPYMEHTH M MHCTPYMEHTH Ha IMapU4YHUS Ma3ap, €MUTUPAHU OT
Peny6nuka bearapus wim apyra app:kaBa 4ieHKa;

0) MHCTPYMEHTH Ha NApU4HUsA Ma3ap U3BBH TE3M, ThPIyBaHW Ha PEryJjHMpaH Iazap U
nocoueHu B § 1, T. 6 ot nombiaauTenHuTe pasnopenotu va 3AKMCAIIKH, ako BbpXy emucusita
WJIM €MHUTEHTA Ha TE3U MHCTPYMEHTH C€ OCBILIECTBSABA HAA30p C LEJI 3aIlUTa HA UHBECTUTOPUTE
WIM CIIECTSIBAHUATA U OTTOBAPST HA CIEHUTE YCIOBHUS:

aa) eMUTUPAHU WM TApaHTUPAHU Ca OT LIEHTPAIHU, PETUOHAIHU WM MECTHU
opranu B PemyOnuka bbarapust uinm B pyra apprkaBa 4ieHka, oT beiarapckara HapoaHa 6aHka,
OT LeHTpasHa OaHKa Ha JApyra JIbpXaBa WieHKa, oT EBpormeiickara neHrpanHa OaHKa, OT
EBponeiickus cpio3 wiu ot EBpormeiickara mHBeCTHIIMOHHA OaHKa, OT TpeTa Abp)kKaBa, a B
cillydyauTe Ha (enepaiHa Ibp)KaBa - OT €JUH OT WICHOBETE Ha (QelepaiHara IbpxkKaBa, OT
myOJaMYHa MeXIyHapoAHa OpraHu3alus, B KOSITO YIEHYBA [TIOHE €/JHa IbpKaBa WICHKA;

60) u3ganeHu ca OT EMHUTEHT, YMATO eMHUCUs (PUHAHCOBH MHCTPYMEHTH Ce€
ThpryBa Ha peryiupas nasap no 1. 1 — 3 or ui. 38, an. 1 ot 3AKUCAIIKU;

BB) €MUTUPAHU WIM TapaHTUPAHU ca OT JIUIE, BbPXY KOETO CE€ OCBLIECTBSBA
IpyACHIMAJIEH HaA30p ChIJIACHO KPUTEPHUH, OIPEIEICHN OT IpaBoTO Ha EBponeiickus cbios,
WIN OT JIMIIE, KOETO € 00EKT U Ccra3Ba MpaBWiia, IPUETH OT ChOTBETHHUS KOMIIETEHTEH OpraH,
KOUTO Ca IIOHE TOJKOBAa CTPOTH, KOJKOTO Ca M3UCKBAHUATA, ONpEAENIEHH OT IMPaBOTO Ha
EBponelickus cb1o3;

IT) U3JaJICHU Ca OT EMUTEHTH, pa3IMyHU OT Te3u no Oyksu "aa", "00" u "BB",
OTroBapsIy Ha Kpurepuu, ogodbpenu or KOH no npeioxenne Ha 3aMeCTHUK-TIpeCeIaTeNs
U TapaHTUpally, 4Y€ WHBECTULIMUTE B TE3M HUHCTPYMEHTHM ca OOEKT Ha 3allura Ha
MHBECTUTOPHUTE, €KBUBAJIECHTHA HA 3alllUTaTa, Ha KOATO IMOJJEKAT MHBECTHULIMUTE MO OYKBH
"aa", "60" u "BB", KOraTo EMUTEHTHT € APY>KECTBO, YUITO KaIUTaJl U PE3EPBU ca B pa3Mep He
no-manko ot 10 000 000 eBpo, KoeTo mpeacTaBs U MyOIMKyBa TOAMIIHY (PUHAHCOBU OTUYETH B
cboTBeTcTBUE ¢ YeTBbpTa nupektuBa Ha CbBera oT 25 ronu 1978 r., npuera Ha OCHOBaHUE YJI.
54, § 3, 6ykBa "x" or JloroBopa OTHOCHO TOAMIIHUTE CUETOBOAHM OTUETH HA HSIKOHM BHJIOBE
npyxectsa (78/660/ENO) unu ¢ Pernament (EO) Ne 1606/2002 na EBponeiickus mapiamMeHT U
Ha CpBeta ot 19 romu 2002 r. 3a npuiaraneto Ha MexIyHapOIHNUTE CYETOBOIHU CTaHAAPTH, U
€ Juue, Koero (pMHaHCUpa Tpyna OT JApPYKECTBAa, B KOSTO y4yacTBaT €JHO WJIM HSKOJKO
JpY>KeCTBa, MPUETH 3a THProBHsI HA PEryJIMpaH na3ap, WK JHLe, KoeTo (puHaHcupa JIpyKecTBa
3a CEKIOpPUTH3ALIMS, BB3IOI3BAIIM c€ OT OaHKOBA JIMHUS 32 OCUTYpsIBaHE Ha JIUKBUIHOCT

4. UNOTEeYHU OOJUTALMU U APYTU IBITOBH (PUHAHCOBU MHCTPYMEHTH, U3JIaJICHU OT OBIrapcKu
WIN YyXJ1eCTpaHHU OaHKH, JOIMYCHATH JI0 MM ThPryBaHU Ha peryJupaH naszap mo wi. 152, an.
1 u 2 or 3[1®U nnu ThpryBaHu Ha ApYT peryaupad nasap B PenyOnuka bearapus wium B 1pyra
Ibp)KaBa WIEHKA, WU JOMYCHATH 3a ThProBUs Ha oduuumaneH nmazap Ha ¢oHI0Ba Oopca WM
ThPryBaHH Ha JPYT peryyvpaH na3ap B TpeTa IbprKaBa, KONTO € BKIIOYEH B CIHCHKa, 0JJ0OOpeH
ot K®H no npeanoxxenne Ha 3amecTHUK-Tipeacenarens — 10 50% ot akrusure Ha DoHAa;

5. KopropaTUBHHU OOJIUTalKU (U3BBH TE3H 1O T. 4), APYTH IBJITOBU (PMHAHCOBU MHCTPYMEHTH U
MHCTPYMEHTH Ha MapU4HMS a3ap, JOMyCHATH 10 WIM ThPryBaHHU Ha peryjupaH masap Mo 4.
152, an. 1 u 2 ot 31U nnm ThpryBaHu Ha Apyr peryaupad nasap B Pemy6nuka bbirapus — 1o
70% ot aktuBuTe Ha DOHIA;
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6. mpexBbpisieMy (PMHAHCOBH MHCTPYMEHTU M MHCTPYMEHTU Ha MApUYHUS Ma3ap, EeMUTHPAHU
WIN TapaHTUPAaHU OT PETHOHAIHU WM MECTHH opraHd Ha PemyOiuka Bwirapus, Ha abpkaBa
YJICHKA WM Ha TPeTa AbpiKaBa, IOMyCHATH J0 WM ThbPTyBaHHU HA PEryJIMpaH mnasap mo wi. 152,
an. 1 u 2 or 3II®U unm ThpryBaHu Ha APYr peryiaupan naszap B PenyOnuka bwiarapus wim B
JpyTra Jbp)KaBa WICHKA, UM JOIYCHATH 32 ThProBUS Ha o(uIMaieH na3ap Ha ¢poHaoBa Oopca
WIM THPryBaHW Ha APYT PEryjupaH Ia3ap B TpeTa Abp:KaBa, KOWTO € BKIIOYEH B CIHUCHKA,
onobpen ot K®H mo mpemnoxenne Ha 3amecTHHK-TIpeacenatens — a0 90% oT akTHUBUTE Ha
donpa;

7. bATOBU (DMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha MapUYHUS Ta3ap, TOMYCHATH J0 WA
THhPryBaHU Ha peryjupad mazap mno wi. 152, an. 1 u 2 or 3II®U unu ThpryBaHu Ha Ipyr
peryJiiipan rnasap B Jpyra JIbpKaBa WICHKA, WU JOMYCHATH 3a ThProBUs Ha O(HIMaJIeH ma3ap
Ha (QoHIoBa OOpca WM THPryBaHM Ha JPYT perylvdpaH Maszap B TpeTa Abp)KaBa, KOUTO e
BKJIFOYEH B CIUCBhKa, 0100peH or KOH mo npemioxkenue Ha 3aMeCTHHUK-TIPEICEIATENS] — J10
50% ot aktuBuTe HAa PoHIA;

8. msutoBe (aKIKMK) HA IPYTH KOJICKTUBHA WHBECTUIIMOHHU CXEMH W/WJIU HA JPYTH MPEAPUITHS
3a KOJICKTUBHO MHBECTUPAHE, KOUTO OTrOBApAT Ha ycioBusTa Ha 4. 4, an. 1 or 3AKUCAIIKH,
HE3aBUCUMO OT TOBa, JaJM Ca CbC CENAIMINE B Jbp)KaBa WICHKa, MPHU YCIOBUE, Y€ ca
MOJTYYMJIN ca pa3pellieHue 3a U3BbPIIBAHE HA JEHHOCT MO 3aKOH, ChITIACHO KOWTO BBPXY TAX Ce
ochlecTBsBa Han30p, koito KOH no npemioxkenne Ha 3aMECTHHUK-IIPENCENATENAT CMATA 3a
EKBHBAJICHTEH Ha HAJA30pa ChIVIACHO MpaBoTO Ha EBpormeickus cbi03, U ChTPYIHUUYECTBOTO
MEXIy HAaJI30pHUTE OpraHu € B JOCTaThbUHAa CTENEH OCUTYPEHO, HMBOTO Ha 3alllhTa Ha
MPUTESKATEIIUTE Ha JJI0BE B TAX, BKIFOUMTEIIHO MPABUIIaTa 3a pa3NpeIeICHUETO Ha aKTUBHTE,
3a TOJI3BAHETO W TPEIOCTaBSIHETO HA 3a€MH Ha MPEXBBpJseMU (PUHAHCOBH WHCTPYMEHTH U
WHCTPYMEHTH Ha TapHyHUs Ta3ap, KaKTo W 3a Mpojaxbata Ha (UHAHCOBH MHCTPYMEHTH H
WHCTPYMEHTH Ha TApUYHMS Ta3ap, KOUTO MPEANPHUATHATA 32 KOJEKTUBHO WHBECTHUPAHE HE
MPUTEXKaBaT, Ca €KBUBAJICHTHU HA MpPAaBWJIATA U 3alMTaTa Ha MPUTEKATEIUTE HA JAJI0BE HA
KOJIEKTUBHU WHBECTHIIMOHHHU CXEMU; Pa3KpUBAT MEPUOIUYHO HMHGPOpPMAIIHS, KATO HU3TOTBAT U
nyOaMKyBaT TOAMIIHU U 6-MECEYHH OTYETH, JaBallld BH3MOXKHOCT 3a OIIEHKa Ha aKTHUBUTE,
MACHUBHTE, IPUXOJAUTE U U3BBPILICHUTE OIEPAIUH MPE3 OTUETHHUS MEPUOJ] U CHIVIACHO YCTABUTE
U TIpaBWJIaTa Ha TE3W KOJEKTUBHU WHBECTHIIMOHHU CXEMH T€ MOTaT Jla MHBECTUPAT OOIIO He
noBeye oT 10 HA CTO OT aKTUBUTE CH B IPYTU KOJIEKTUBHU UHBECTHIITMOHHHU CXEMH WA B APYTU
MpEeANPUITHS 33 KOJIEKTUBHO MHBecTHpaHe — A0 10% ot aktuBuTe Ha DoHJA;

9. BIIOrOBE B KPpCAUTHU WHCTUTYUHHU, IIJIATUMU IMPH INOMCKBAHC HJIM IIPU KOUTO CHIICCTBYBA
NpaBOTO J1a OBbJAT U3TEIVIEHH 0 BCAKO BpEME, U ¢ Jara JI0 Majexa He rmosede oT 12 mecena;
KpEAUTHUTE MHCTUTYLIMU B TpeTa AbpkaBa TpsAOBa Ja cma3BaT MpaBuia M Ja ca O0EKT Ha
Haa3op, kouto KOH mno npenioxkeHne Ha 3aMECTHUK-TIPEACENATENAT CMITa 3a €KBUBAJICHTHU
Ha Te3H ChIVIACHO NMpaBoTo Ha EBpomneiickus cpio3— 10 50% ot aktuBuTe Ha PoHJA;

10. Hackopo u3aACHN MIPEXBBPIsieMu (PUHAHCOBH MHCTPYMEHTH, aKO YCIOBHUSATA HA EMUCHSTA
BKIIIOUBAT MTOEMaHEe Ha 3abJDKEHHUE J1a Ce MCKa JOIMyCKaHe M Ja ObJaT JOMyCHATH B CPOK HE
MO-IBIBT OT €IHA TOJMHA OT M3J]aBaHETO UM 3a THproBus Ha “bearapcka ponmosa 6opca” AJl
WK Ha IpyT oduiiManeH masap Ha Apyra GpoHmaoBa Gopca WK ApyT peryjiupaH nasap, BKIOYEH
B CIUCHK, 07100peH ot KOH mo npennoxxenune Ha 3amecTHUK-TIpeaceaaTess — 10 10 Ha cTo oT
akTuBHTE HAa DoHJA;
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11. mpyru, nomyctumu cbriaacHo wi. 38, am. 1 3JKWCIIIKN dbuHaHCOBM MHCTPYMEHTH H
MHCTPYMEHTH Ha napuyHus nazap — 10 10% ot akrusure Ha Donpa;

12. YopaBnsiBaoTo JIpy>KECTBO HE MOXKE Jia MHBECTUpa MoBeue oT 10 Ha CTO OT aKTUBUTE CH B
NPEXBBHPIsIeMU (PUHAHCOBA WHCTPYMEHTH M WHCTPYMEHTH Ha MApUYHUS Ta3ap, pasIudHH OT
Te3nmo an. 2, T. 1 -11.

13. YmpaBnsiBaoTo JIpy>KECTBO HE MOXE Ja Npuao0MBa LeHHH (OJaropoJiHd) METanu u
cepTUdHUKATH BBPXY THX.

14. VYmnpapnsBamoTo APYyXKECTBO MOXE Ja IbpPXKH JAOMBIHUTEIHU JHUKBUIHU aKTHUBH,
otroBapsuy Ha u3uckBanusaTa Ha 3K CIIIKM u Ha moA3aKOHOBUTE MY aKTOBE.

15. oroBopHUAT (OHI MOXKE A2 MHBECTHPA B IPEXBBPIIIEMH LICHHN KHIDKA U HHCTPYMEHTH Ha
[Mapu4HuA Iasap, DOIYyCHATU 0 THPrOBUA WM ThPI'YBaHU OCBEH Ha PETYyIHpPAHUTE I1a3apd B
nbprkaBy wieHku Ha EC, w/unu npyru peryiaupasu nasapu B AbpkaBu u3BbH EC, mocodeHu B
Crouceka, omobpen or Kommcusta 3a (uHaHCOB Ham30p, Taka M Ha CIEAHUTE Ia3apu
(He3aBUCHMO OT TOBa JajM ca BKItoueHU B Crnucbka, ogobpeH ot Komucusra 3a punaHcoB
Ha/30p WU HE):

Peryinpanu na3apu B TpeTH IbpiKaBH

ABcTpanus Australian Securities Exchange

Anbanus Bursa e Tiranés

ApxeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

baxpeiin Bahrain Bourse

benapyc Belarusian Currency and Stock Exchange
bocha n Xepuerosuna Sarajevo Stock Exchange

bpazunus Sao Paulo Stock Exchange/BM&F Bovespa

Benuko6purtanus u 3aamopcku Teputopun | London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM
Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Eruner Egyptian Exchange
W3zpaen Tel Aviv Stock Exchange
Nunus Bombay Stock Exchange

National Stock Exchange of India

Nunonesus Indonesia Stock Exchange
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Kazaxcran Kazakhstan Stock Exchange
Kaunana Toronto Stock Exchange
Karap Qatar Exchange
Kwurait Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
KyseiiT Kuwait Stock Exchange
Manaiizus Bursa Malaysia
Mexkcuko Mexican Stock Exchange/ Bolsa Mexicana

de Valores

Hosa 3enangus

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 teproecka cucrema RTS/ RTS Stock
Exchange
Moscow Exchange

Caynutcka ApaOus Saudi Stock Exchange/Tadawul

CAl] NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepna MakenoHust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange

Copbust Belgrade Stock Exchange

TaiiBan Taiwan Stock Exchange

Tamnanng Stock Exchange of Thailand

Typuus Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
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Ukrainian Exchange
OununuHu Philippine Stock Exchange
Philippine Dealing Exchange
UYepna ropa Montenegro Stock Exchange
Ywnn Santiago Stock Exchange
[ Beitapust Zurich  Stock Exchange/ SIX  Swiss
Exchange
IOAP JSE Securities Exchange South Africa
IOxna Kopest Korea Exchange
SAnonus Tokyo Stock Exchange

Kb AKTHB MHBECTHpa OCHOBHO B aKIMW W OOJUTAIlMH, THPIyBaHU Ha peryjMpaH masap B
Penybnuka bearapus. ®oHabT MOXKe Ja HMHBECTHpa M B (UHAHCOBH HHCTPYMEHTH H
MHCTPYMEHTH, ThPIYBaHU Ha pEryjMpaH ma3ap B APYrd Abp:KaBH WICHKH, KAKTO U B TPETH
IbpXKaBU, BKIIOYEHW B CHOUCHK, on00peH oT K®H mno mnpeanoxenue Ha 3aMeCcTHUK-
npencenarenss Ha KOH. Ilpu Hopmanmnu oOcrositenictBa ce mnpeaBmkiaa okono 70% ot
noptdeiina Ha DoHpa Aa € chCTaBeH OT aKIMH, a B OCTaHajaTa CH 4YacT MOPTPEHIbT e e
CHCTaBEH OT IBJITOBU (PMHAHCOBH MHCTPYMEHTH U MHCTPYMEHTH Ha IMapHYHHUsI 1a3ap.

KoHkpeTHaTra CTpykTypa Ha akTUBHUTE 3aBHUCH OT MOMEHTHMTE IA3apHU YCJIOBHS U IIE €
JUHAMHW4YHA B TPAHUIIUTE HA OTPAaHUYEHHUATA, ycTaHOBeHU B IIpaBunara Ha PoHpa.

/lpyeu uneecmuyuonnu cmpamezuu u mexHuKku 3a ejhekmueHno ynpaeienue na nopmdeiina
na @onoa. Peno coenku

[TpaBunata Ha doHpa Mo3BoONSABAT NpUaraHe Ha MOAXOASIIM CTPATETMM M TEXHUKU 3a
npejnasBaHe OT IMa3apeH, BAJIYyTeH M JpYrM pHUCKoBe (‘“‘XelkupaHe”): CHIEeNKH C OILHUH,
¢roubpcu, cyanoBe U Apyru aepusatu. CIeNKUTe ¢ AEpUBATH ca CBbP3aHU C Pa3IMYHU U MO-
BUCOKHM DPHUCKOBE, OTKOJKOTO MpPHU TPAAMLMOHHUTE HHBeCTULUH (BXK. ‘“PuckoBH daxTopu:
PuckoBe npu m3non3BaHe Ha jnepuBaty’). Hama curypHoct, 4e mojoOHU CAEIKU U TEXHUKH,
aKo OBbJAT OCBILIECTBEHH, L€ OBJAT yCHEIIHH. Bb3MOKHOCTTA 3a M3II0JI3BAHE HA NTOCOUYEHUTE
CTpaTeTMM M TEXHUKUH MOXE Ja ObJe orpaHuueHa OT IMA3apHUTE YCJIOBHUS, KaKTO M OT
peryiaTvBHU MpaBUJIa U U3UCKBAHMUSL.

(1) HoroBopuustT DOHI MOXKE Ja HM3MOJI3BAa TEXHUKH U WHCTPYMEHTH, CBBpP3aHU C
MpeXBHpIsseMd (PHHAHCOBHM MHCTPYMEHTH W WHCTPYMEHTH Ha MapU4YHUS Mazap 3a eEeKTUBHO
yopaBjieHHe Ha MOpPTHEns, NpenCcTaBiIsBaIld JOTOBOPH 3a TOKyNKa WX Tpojaxbda Ha
(bMHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 00paTHO U3KyMyBaHe (Perno-ClenKu), IPH YCIOBUE, Ye
CIEIKUTE Ca MKOHOMHYECKH MOJIXOASANIM, PUCKOBETE, MPOMU3TUYAIM OT TAX, ca aJeKBaTHO
uAeHTU(GHUIIMpAaHU B TIpolleca Ha yMpaBlIeHHE HAa PHUCKAa U TPU YyCIOBHE, Y€ CIyXKaT 3a
V3I'BJIHEHNE HA MIOHE €/IHA OT CJICTHUTE EH:

1. HamansBaHe Ha pUCKa;
2. HaMaJsIBaHE Ha Pa3XOJUTE;
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3. reHepupaHe Ha JOMBIHUTENIHU NpUXxoau 3a PoHJa ¢ HUBO HAa PUCKa, KOETO ChOTBETCTBA Ha
PHUCKOBHUS My IPOGMI U ITpaBUiIaTa 3a AMBEpCU(UKALIMS HA pUCKa.

(2) Uznon3BaHeTo Ha TEXHUKUTE MO ajl. | HE MOXe Ja BOAM J0 MpOMsSHA B
WHBECTUIIMOHHUTE LEJIM ¥ OTPAHUYCHHUS I JI0 3aBHUILIABaHe Ha pUCKoBHA podui Ha DoHpa.

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

1. HacCpeIHUTe CTPaHHU IO TAX ca KPEAUTHU WK (PUHAHCOBU MHCTUTYLIMHU, KOUTO MOAJICKAT HA
NpyAEHUHMAICH HaA30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT JIbpXaBa 4YJCHKa WIM Apyra
IbpXkaBa, crpaHa 1o Cropazymenuero 3a OpraHuzanusira 3a UKOHOMUYECKO ChTPYAHUYECTBO
U pa3BUTHE;

2. Te ca ¢ ()MHAHCOBU MHCTPYMEHTH, B KOUTO DOHIa MOXKE J]a MHBECTHPA CHIVIACHO Wi. 38
S3AKUCIHIIKHA, nactosimute [IpaBuna u IIpocnekra cu.

(4) HoroBopuusar @DoHI TpeaocTaBs B CBOUTE (UHAHCOBH OTYETH MOOTACIHO
uHpopMalys 3a BCUYKM (UHAHCOBM HHCTPYMEHTH, 3aKyNE€HH, CbOTBETHO IIPOJAJCHU B
pe3yaTaT Ha peno-CIACNIKH pa3KpuBaKW M O0mara cyMa Ha ACWCTBAIIMTE KbM JaraTa Ha
U3rOTBSHE Ha OTYETA JIOTOBOPH.

(5) Ilpu ckimrouBaHe Ha PENO-CHEIKUTE pUCKOBaTa ekcro3uliusgd Ha PoHJa KbM BCsKa
OTJie/IHA HacpellHa CTpaHa He MoxXe Ja HaaxBbpias 10 Ha CTO OT aKTHBHUTE MM, KOIaro
HacpemHara crpana ¢ 6anka mo wi. 38, an. 1, 1. 6 3AKUCAIIKNA u 5 Ha cTO OT aKTUBUTE B
OCTaHAJIUTE CIIydau.

(6) HdoroBopHusatr @OoHJ MOXE Ja CKIIIOUBA PENO-CACIKH 3a MOKYIKa Ha (PMHAHCOBU
MHCTPYMEHTH C YTOBOpKa 3a OOpaTHOTO MM H3KYIlyBaHE OT IpojaBaya Ha LI€HAa U B CPOK,
OIpEZIeNICHU B I0TOBOPA MEX/1y JIBETE CTPaHU, IIPU CIIa3BaHE HA CJIEAHUTE OTpaHUYEHUS:

1. JIoroBopbT M3pUUYHO Aa MPEIBMKIA BB3MOXKHOCT 33 IPEJCPOYHOTO MY IPEKpaTsBaHE OT
ctpana Ha DoHIA, MPH KOETO CHIIMAT Ja M3KYNH OOpAaTHO JAJICHHUTE B 3aeM (HMHAHCOBH
MHCTPYMEHTH, IIPEAMET Ha JJ0rOBOPA, UJIH Ja MOJIy4yd OOpaTHO ITbJIHATA IApUYHA CyMa;

2. CroliHOCTTa Ha CKJIIOYEHUTE pemno cruenku or PoHjga He TpsOBa 1a BB3IPENATCTBA
U3IIBJIHEHUETO Ha 33/IbJDKEHHETO MY IO BCAKO J1a U3KYIyBa OOpaTHO JSJIOBETE CHU MO MCKaHe
Ha TEXHUTE MPUTEKATENH;

2.a. Cpo4HHU pemno CleNKH U OOpaTHU PEero CHENKH, YUATO MPOIBIKUTEIHOCT HE HaJBHIIABa
CelleM JHH, CE€ CUMTAT 3a CAENKH, YMHUTO YCJIOBMS 1Mo3BOJsABAT POHABT MO BCAKO Bpeme Ja
U3KYIIH 00paTHO aKTHUBHUTE.

3. ®uHaHCOBUTE UHCTPYMEHTHU, KOUTO MOTaT J1a ObJaT 00EKT Ha peno-celka ca:

a) MHCTPYMEHTH Ha MapUyHUs Ma3ap o cMuchbia Ha wi. 38, an. 1, 1. 9 3AKUCAIIKY,;

0) obnuranuu, W31aJ€HN WIM FapaHTUPAHU OT JAbp)KaBa WIEHKa WIM JIpyra JIbp’kaBa, CTpaHa
no Cnopazymenuero 3a Opranuzanusara 3a UKOHOMHUYECKO ChTPYJHUYECTBO U Pa3BUTHE, TEXHU
LEHTpaJIHU OaHKH, TEXHU OPraHU Ha MECTHOTO caMoOyIIpaBiieHue, oT EBpomneiickaTa nieHTpanHa
6anka, EBpornelickaTa HHBECTUIIMOHHA OaHKa WM OT MyOJIMYHA MEXAyHapoJiHa OpraHM3alus,
B KOSITO WIECHYBA IOHE €JHA IbpKaBa YICHKA, KAKTO U KBAIU(DUIKMPAHU TBJITOBH (UHAHCOBU
UHCTPYMEHTH, M3/aJIeHH WU TapaHTUpPaHU OT TPETU JIbPXKAaBH C KPEAUTEH PEUTHHI, HE I0-
HUCBHK OT MHBECTHIIMOHEH, MPHUCHIEH OT areHUus 3a KPEeIWTEeH PEeNTHHI, pEerucTpUpaHa WU
ceptudunmpana coriacHo Pernmament (EC) Ne 1060/2009;

B) aKIMM WX JSJI0BE, U3AAJICHH OT KOJICKTHBHA MHBECTUIIMOHHA cxeMa 1o wi. 38, aim. 1, T. 5
3AKUCAIIKU;

) oOuranuu, ThpryBaHU Ha PETyJUpaH Mas3ap B IbpkaBa WICHKa WIN JIpyra Abp)kaBa, CTpaHa
no Cnopazymenuero 3a OpraHu3anusra 3a UKOHOMHUYECKO CBTPYAHMUYECTBO U Ppa3BUTHE,
THProBUsATa C KOUTO OOJUTALMKU € T0CTAThYHO JIMKBUIHA,

1) aKIH, ThbPTyBaHU Ha PEryjMpaH na3ap B IbpikKaBa YJeHKa WIM JApyra AbpikaBa, CTpaHa Io
Cnopasymenuero 3a OpraHuzanusita 3a MKOHOMHUYECKO CBHTPYAHHUYECTBO M pa3BUTHE, IPU
YCIIOBHUE Y€ TE3U aKLUU Ca BKIKYEHU B HHIEKC NOAABPKAH OT TO3U Ia3ap.
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(7) ®oHIBT MOXE Ja CKIIOYBA PEMO-CACTKU 3a Mpojaax0a Ha (UHAHCOBH MHCTPYMEHTH C
YroBOpKa 3a 00paTHOTO UM M3KyIlyBaHe OT cTpaHa Ha DoHsa Ha IeHa U B CPOK, OIPECICHU B
JIOTOBOpa MEKIYy CTpPaHMTE, KaTo IpU HACTBIIBAHE Ha MaJeka € JIBXKEH Ja paslosara C
JOCTaThYHO CPEACTBA 32 M3IUIAIIAHETO HA CyMaTa, JOTOBOpPEHA 3a OOpaTHO M3KyIyBaHE Ha
(MHAHCOBUTE MHCTPYMEHTH.

(8) VYmpaBnsBamoTo JIpy>KECTBO, KOraTo H3BBPIIBA CIEJIKH C H3BBHOOPCOBO THPIyBaHH
JICpUBAaTUBHM HHCTPYMEHTH M KOIaTO H3IMOJI3BA TEXHUKU 3a €(QEKTHUBHO YIpaBJIEHUE Ha
noptdeiin, npunara BcUYkH wu3uckBaHus mo pena Ha 3JKUCAIIKU, moa3akoHOBHTE My
akToBe u Te3u [IpaBuna.

J® HKb AkTuB HsIMa TepUTOpHATIHA UM OTPaciioBa CEHUAIU3ALIHS.

Ot navanoro Ha jaedHocrra Ha [® IIKB AxTuB He € moJj3Bajl 3aeMHU WM JIpyTr BUI
KpeIuTUpaHE U HsIMa 33IbJDKCHUS, POM3TUYAIIN OT HaOMpaHe Ha CPEACTBA Ype3 3aEMHU.

Hneecmuyuonnu ocpanuuenusn
[To-gosty ca MOCOYEHM OrpaHUYEHUATA, NPUIOKHUMHU IO OTHOLICHHE HAa HMHBECTUIMUTE Ha
®oHnpa ceriacHo 3akoHa U [IpaBunara Ha @oHja.

(1) YopaBnsBamoTo Ipy>KECTBO HE MOXKE J1a MHBECTUpPA MOBEYE OT 5 HAa CTO OT aKTHBHUTE Ha
®doHIa B TpexBBPIsieMd (UHAHCOBM MHCTPYMEHTH HWJIM B MHCTPYMEHTH Ha MApUYHUS Ta3ap,
U3JIaZICHH OT €THO JIUIIE.

(2) YmpansBaioTo Apy>KECTBO HE MOKE J1a MHBECTHpa noseye oT 20 Ha CTO OT aKTUBUTE Ha
®oHaa BBB BIOr0OBe B €HO JuIle 1o 4wi. 38, an. 1, 1. 6 ot 3AKNCIIIKI.

(3) PuckoBara excriozunuss Ha PoHIAa KbM HAcpellHaTa CTpaHa IO CAENKa C JCpUBAaTUBHU
(bUHAHCOBH MHCTPYMEHTH, ThPI'yYBaHU Ha U3BBHOOPCOBH Ma3apu, HE MOke 1a HaaAxBbpisa 10 Ha
CTO OT aKTHBMTE, KOraTO HacpellHaTa CTpaHa € KpeAUTHA MHCTUTYLHS 1o wi. 38, an. 1, T. 6 ot
SAKNCIIIKH, a B ocTaHanuTte ciaydau - 5 Ha CTO OT aKTUBUTE.

(4) YmpaBnsBamoTo JIpyKecTBO MOXKe Ja nHBectupa 10 10 Ha cto oT akTuBUTEe Ha DOHIA B
MpexXBBHpIIsieMd (PMHAHCOBH MHCTPYMEHTH WIIM B MHCTPYMEHTH Ha MapU4YHUS Tas3ap, U3IaJeHU
OT €/IHO JIUIIE, CaMOo TIPH YCIIOBHE, Y€ 00IaTa CTOWHOCT HAa HHBECTHIIMUTE B JINIATA, BHB BCSIKO
OT KOWUTO TSI MHBECTHpA IMOBEYE OT 5 Ha CTO OT CBOMTE aKTWBHU, HE HaaBHIIaBa 40 Ha CTO OT
aktuBuTe Ha @oHma. OTpaHUYCHHUETO MO MPEIXOAHOTO M3PEUCHHE HE C€ IMpHjara OTHOCHO
BJIOTOBETE B KPEIUTHUTE MHCTUTYIIMH, BbPXY KOUTO C€ OCBIIECTBSIBA MPYACHIIMATIECH HAI30D,
KaKTO W KbM CJICJIKHTE C M3BBHOOPCOBO THPIryBaHH JI€pUBAaTHH (PUHAHCOBM HHCTPYMEHTH C
Te3u MHCTUTYLMU. [Ipu u3uncnsBane Ha o0IIaTa CTOWHOCT HA aKTUBUTE MO MU3pPEUEHUE MbPBO
HE Ce B3eMaT TNPEABH] IMPEXBBbPJseMUTe (UHAHCOBM WHCTPYMEHTH M HMHCTPYMEHTHUTE Ha
napuyHUs mas3ap 1o ai. 6.

(5) OcBen orpanuydenusiTa 1o ain. 1 — 3, obmara CTOMHOCT HA UHBECTHITUUTE B MPEXBBPIIIEMU
(UHAHCOBM MHCTPYMEHTH WJIM WHCTPYMEHTH Ha MApUYHUS Ta3ap, U3AaJeHU OT €IHO JIHIIE,
BJIOTOBETE TIPU TOBA JIMIIE, KAKTO M €KCIO3HIUATA KbM CHIIOTO JIUIIE, BH3HUKHATA B pE3yJITaT
Ha CHIEJKU C HM3BHHOOPCOBO THPI'yBaHU ICPUBATUBHU (DMHAHCOBH HMHCTPYMEHTH, KOTAaTO B
pe3yiTaT Ha TOBa KOMOWHHUpaHE oOIaTa CTOMHOCT Ha TE€3W WHBECTUIMH e HaaBumu 20 Ha
CTO OT akTHBHUTE HAa DOH/A.

(6) YmpaBisBamoTo JpyKeCTBO MOXKE Jla MHBECTHpaA 0 35 Ha cTo OT akTuBUTE Ha DoHIa B
MPEeXBBHPIIsseMd (PUHAHCOBU MHCTPYMEHTH M WHCTPYMEHTH Ha MAPUYHUS Ta3ap, U3JaJACHU OT
€/IHO JIMIIe, aKO IEHHUTE KHIKAa M WHCTPYMEHTHTE Ha TMapU4HHs Ta3ap ca W3IaJCHU WIIH
rapantupanu oT PemyOnuka bbarapus, apyra appskaBa 4ieHKa, OT T€XHH MECTHU OpPTaHH, OT
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TpeTa JAbpKaBa WM OT MyOJIMYHA MEXKIyHApOJHA OPraHM3alus, B KOSITO WICHYBa MOHE €IHa
J'bp>KaBa YJIeHKa.

(7) ®oHabT MOXKeE J1a MHBECTHPA 0 25 Ha CTO OT aKTHBUTE CH B MOKpHUTH oOymranuu. Odmara
CTOMHOCT Ha MHBECTULIMUTE II0 U3PEUYECHUE IIBPBO, HAAXBBHPJALIM OFPaHUYEHHUETO 1O ajl. 1 3a
€KCIO3MLIMU KbM €MH EMUTEHT, He MOXe Aa HaaxBbpist 80 Ha cTto oT aktuBuTe Ha DoHa.

(8) [IpexBbpasieMmuTe GUHAHCOBH UHCTPYMEHTH M MHCTPYMEHTHUTE HA MAPUYHUS 1a3ap 1o ai. 6
u 7 He ce B3eMaT IpeJBU/ 3a LIEIUTEe Ha OIPAaHUYEHHUETO 110 aj. 4.

(9) MHBecTULIMOHHUTE OTPaHUYCHUS 1O al. 1— 7 He Morar aa 0bJaT KOMOMHHpPAHHU, KOTAaTo B
pesyaTar Ha ToBa KOMOMHHMpaHeoOmiaTta croMHOCT Ha wuHBectuuuure Ha @onma B
NpexBbpIIieMU (PMHAHCOBH MHCTPYMEHTH WJIM MHCTPYMEHTH HAa MApUYHUS 1a3ap, U3aJACHU OT
€/IHO JIMLIE, BJIOTOBETE NPU TOBA JIMIIE, KAKTO U €KCIIO3UIMATA KbM ChIIOTO JIUIIE, Bb3HUKHAJIA
B pe3yiTaT Ha CACNKUA C JCpUBATHUBHH (PMHAHCOBH HMHCTPYMEHTH, ChIJacHO an. 1-7, me
HaasuIy 35 Ha cto oT akTuButTe Ha DoHAa.

(10) HpyxectBara, NpuHaAJexalld KbM €IHAa TIpyla 3a IeJIWTe Ha CbCTaBsIHE Ha
KOHCOJIUJMpPaH (PMHAHCOB OTYET CHIVIACHO NMPHU3HATUTE CUETOBOJIHU CTAHIAPTH, CE pa3IriIeKaar
KaTo €JIHO JIMIIE NpU NpujlaraHe Ha OrpaHUYEHUATA IO MIPEAXOIHUTE aTMHEN

(11) Ob6maTta CTOHHOCT Ha WHBECTULUUTE B IMPEXBbPISIEMU (PUHAHCOBH MHCTPYMEHTU WIIH
MHCTPYMEHTH Ha NApU4yHUS Ma3ap, EMUTHpPAaHU OT ApPY>KECTBaTa B €/HA Ipyla, HE MOXeE Ja
Ha/xBbpJd 20 Ha CTO OT CTOMHOCTTA Ha akTUBUTE HA DoHA.

(12) Horoopuust ®@oH HE MOXKeE J1a IpU1001Ba TOBEYE OT:

1. necer Ha cTO OT akuMUTE O€3 MPaABO Ha IiIac, U3AAJCHU OT €AHO JIUIIE;

2. nmecer Ha CTO OT OOJNMranMUTEe HWIM APYrH ABITOBU (PUHAHCOBM HMHCTPYMEHTH,
U3/JaJIeHH OT €HO JIUIIE;

3. IBaJleceT U IET Ha CTO OT JSAJOBETE Ha €JHA KOJIEKTUBHA MHBECTUIIMOHHA CXEMa WIH
Jpyro NpeAnpusTHe 3a KOJIEKTUBHO MHBECTUPAHE, KOETO OTroBapsl Ha MU3MCKBaHUATA HA Wil 4,
an. 1 or BKAUCIIIKY;

4. necet Ha CTO OT MHCTPYMEHTHUTE HAa NapUYHUSA Ma3ap, U3JaJACHN OT €HO JIMIIE.

(13) Orpannuenusita no an. 12, 1. 2, 3 u 4 He ce mpujarar, KOrato B MOMEHTa Ha IpU1001BaHe
Ha MocoueHuTe MHCTpyMeHTH (PoHJa HE MOXKE Ja M34YHMCIM OpyTHaTa CyMa Ha JIbJITOBUTE
(UHAHCOBM MHCTPYMEHTH, HA MHCTPYMEHTUTE Ha MApUYHUS Ma3ap WIM HETHAaTa CTOWHOCT Ha
eMHUTHPaHUTE (UHAHCOBU UHCTPYMEHTH.

(14) YnpasnsaBamoTo Ipy>KeCTBO MOXeE Ja HHBECTHpa He noBeye oT 10 Ha CTO OT akTUBUTE Ha
@oHJa B JAI0BETE HA €IHO U CHILO MPEANPUATHE 32 KOJIEKTUBHO MHBECTHpAHE MO 4. 38, ai.
1, 1. 5 ot BAKUCIITIKH, HE3aBUCHUMO J1ail € ChC CEAIHINE B IbpKaBa WieHKa W HE.

(15) OOmmAT pa3Mep Ha HMHBECTUIMMTE B JSJIOBE HAa NPEANPUATHS 3a KOJEKTUBHO
MHBECTUPAHE, pa3IMuHU OT KOJEKTHBHA NHBECTUILIMOHHA CXeMa, He MOXe Ja HajaBuiasa 30 Ha
CTO OT akTUBHUTE HAa DOHAA.

(16) OGmara croifHocT Ha ekcro3uiusaTa Ha PoHJa, CBbp3aHa C JEPUBATUBHU (PUHAHCOBU
UHCTPYMEHTH, HE MOe Ja ObJie MO-rojsiMa OT HEeTHaTa CTOMHOCT Ha akTuBUTE. DOHABT MOXKe
Jla UHBECTUpPA B JEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, IPU CIlla3BaHE HAa M3MCKBaHUITA Ha
. 45, an. 9, 10 u 11 or 3AKUCIIIKN u npu ycinoBue 4e eKCIO3UIMATa KbM 0a30BUTE
aKTHBU 0010 HE HAIXBBHPJIA MHBECTUITMOHHUTE orpanndeHus mo wi. 45 ot 3AKUCAIIKUA.

(17) OrpannyeHusitTa B TO3W 4YieH He ce mpuiaraT, koraro PoHma ympaxHsBa NpaBa Ha
3aMycBaHe, MPOM3THYALIM OT MPeXBbpiiseMU (UHAHCOBU MHCTPYMEHTH M WHCTPYMEHTH Ha
IapU4yHUs na3ap, KOUTO €a 4acT OT HETOBUTE aKTHBHU.

(18) IIpu HapymieHne Ha MHBECTHIIMOHHUTE OTPaHUYEHMS] B TO3M YJI€H MO NMPUYMHU U3BBH
KOHTpOJIa Ha YIpaBisABaLIOTO JPYXKECTBO WM B pPE3yNTaT Ha YyIpaXXHSABaHE IIpaBa Ha
3alKiCBaHe, TO NPUOPUTETHO, HO HE IO-KbCHO OT IIECT Mecella OT Bb3HHKBaHE Ha
HapylIEHUETO, Ype3 CHENKU 3a Mpojakda TNpHBEXIa AaKTHUBUTE CH B CHOTBETCTBHE C
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WHBECTUIIMOHHUTE OTPAaHUYEHUS, KaTO OTYUTAa MHTEPECUTE Ha MpUTEkKATEJIUTE Ha AsuioBe. B
CIy4auTe IO MPEIXOTHOTO M3PEUYCHHE, TOM € JUIBXKEH B 7-IHEBEH CPOK OT W3BBPIIBAHE HA
HapymeHnero naa yBenomu KOH, karo mnpenocraBu uHpopmamus 3a NPUUMHUTE 34
BB3HUKBAHETO MY U 32 MPEANPUETUTE MEPKH 32 OTCTPAHSBAHETO.

(19) VYmnpaButenHuss OpraH Ha YyOPABISBAIOTO JAPYKECTBO YCTAHOBSBA BBTPEUIHU
WHBECTUIIMOHHHU OTPAHUYUTEIIHU MParoBe, KOUTO ca Ha HUBO 98% OT orpaHuyeHUsATa MO TO3U
yjieH. Besiko mpeMuHaBaHe Ha MparoBeTe ¢e TOKYMEHTHpaA OT OT/ela 3a aHaJIu3 U yIpaBICHUE
Ha pHCKAa W C€ JIOKJIaJBa Ha YNPABUTEIHHUS OpPraH Ha YIOPaBIsSBaIOTO IPYXKECTBO 3a
NpeAnprUeMaHe Ha KOPUTUPAIIH JEeHCTBHSI.

(20) MeroabT 3a W3UMCIsIBAaHE HA OOMaTa PHCKOBA EKCIIO3UIMS € METOABT Ha IOSTUTE
3abJDKEHMS, cbhriacHO M3uckBaHeTo Ha Hacokute nHa CESR 3a u3MmepBaHe Ha pucka u
M3UYUCIISIBAaHE Ha 00IaTa PUCKOBA CKCIIO3WIMS W PUCKAa HAa HacpemHara crpana npu KHWC
/CESR/10-788/, 1.3.8.2., 6.“A", kytus 24, 1.1.

/Jlpyzu ocpanuuenus

IIpu ynpasnenue Ha LIKb AktuB YmnpasnsBamorto [[pykecTBO cna3Ba BCUYKM HOPMAaTUBHU
W3UCKBAaHMS U OTPAaHUYCHMS, BKIOUUTEIHO onpeaeneHuTe ¢ pemieHus Ha KOH.

VYnpasnsBamoro JpyXecTBO HE MOXKE€ Ja IMPOMEHs IpeAMeTa Ha JeUHOCT Ha JloroBopHHUS
Ddoun.

VYnpasnsaBamoro JpykecTtBo, kakto U bankara [lenmo3utap, xoraro aeucrear 3a cMeTKa Ha
Jorosopuus @oHJI, HE MOKE:

1. ma mpeaocTaBAT 3aeMU, HUTO J1a ObJaT rapaHTH Ha TpeTu nuna; JleicTBusTa, U3BBPIICHU B
HapylICHHE Ha IPEAXOJHOTO W3PEYEHHE €A HEACHCTBUTEIHU CIPSAMO IPUTEKATEIUTE HA
nsnose. HezaBUCMMO OT OrpaHMYEHHMATa IO M3pPEYEHUE MBPBO YIpaBisiBalloTo JpykecTso,
kakTo W bankara Jlemo3urtap, korato aeicTBar 3a cmeTka Ha JloroBopHus PoHa morar aa
npuUI0OMBAT NMPEXBBPIsieMH (UHAHCOBH MHCTPYMEHTH, MHCTPYMEHTH Ha MapU4HUA Ma3ap WiH
apyru (MHAHCOBHM MHCTpYMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3IKUCIIIKU, B cayuyaute
KOIaTo CTOMHOCTTA UM HE € HaIlbJIHO U3IIaTEHa;

2. 5a CKJIIOYBAT JIOTOBOP 3a KbCHU MPOAAXOM Ha NPEXBBbpJseMU (PUHAHCOBU HWHCTPYMEHTH,
MHCTPYMEHTH Ha MapUyHMs Na3ap WiK Ha ApYrd (UHAHCOBU MHCTPYMEHTH mo wi. 38, ain. 1, T.
5,7,8u9 or 3SAKUCIIIKN.

VYnpasnsBamoro [[pyxkecTBo, AEHCTBAIIO 3a CMETKA HA BCHYKM YIPABISABAaHU OT HETO
JIOTOBOpPHU (OHJIOBE WM APYTH TMPEANPUSATHS 32 KOJEKTHBHO WHBECTHUPAaHE, HE MOXE Ja
npuA00MBa aKIMU C TPABO HA IJIaC KOUTO OWXa My TO3BOJM Ja YMPaXHSBA 3HAYUTEITHO
BIUSHUE BBPXY €MUTEHTA KaTO MPSKO WM HEmpsKo mputekaBa 20 HAa CTO WU TOBEYE OT
TJ1acCOBETE B OOIO CHOpaHUE HA EMHUTEHT, ONpeiesieHn chriacHo wi. 145 u 146 ot 3TITILK.

HOFOBOpHI/ISIT donJ HE MOXKE Jia IMoJi3Ba 3a€MHU, OCBCH B CIIy4JaWTC, MOCOYCHU ITO-A0JTy WUJIU B
APYyru ciyvdau, OoImpeaciICHUu OT JIENCTBAIIOTO 3aKOHOIaTEIICTBO.

(1) C uen edextuBHO ynpasieHue Ha pazxonute [loroBopHust ®oHA Moke na npugoOuBa
qy)KJIECTpaHHa BaJlyTa IMOCPEJCTBOM KOMIIEHCALIMOHEH 3aeM, KOWTO BB3HUKBA B CIy4auTe,
Korato ©OaHKa, C KOATO KOJEKTHBHAaTa WHBECTHIIMOHHA CXeMa WMa JIOTOBOPHH
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B3alMOOTHOULIEHMSI, Cpellly Jerno3upaHa BainyTa Ha [loroBopHust ®oHz, ocurypsisa oT dyxaa
0aHKa KOHTPAreHT MPel0CTaBIHETO Ha 3a€M Ha CXeMaTa B ChOTBETHATA Uy>KJECTPAHHA BaJIyTa.

(2) Cpencrrata ot 3aeMa 1o ai. | Morar ga ObAaT U3MON3BAHU 3!

l. mnamiaHe Ha MOJANCHUTE MOPBHYKH 32 OOpATHO M3KYIyBaHE HA JsUIOBeTe HA J[OTrOBOpHUAT
®donja U3BBH TepuTOpHUATa Ha PermyOnuka brarapus;

2. nokymnka Ha uHcTpyMeHTH 1o 4. 38 3AKNUCATIKN.

(3) Excrno3unusra Ha KOJEKTHBHATa MHBECTHIIMOHHA CXeMa IO 3aema 1o ai. 1 He Moxe Ja
HaaxBbpis 10 HA cTO OT akTUBUTE U

(4) KOH no npemioxenue Ha 3aMECTHUK-TIPEICEIATEIST MOXKE J1a pa3peinn Ha JloroBOpHUSIT
®onja ga moi3Ba 3aeM Ha CTOMHOCT 10 10 HAa CTO OT aKTHBUTE M, aKO €IHOBPEMEHHO ca
U3ITBJIHEHU CJIEIHUTE YCIOBHUS:

1. 3aeMbT € 3a CpOK, HC IO-ABJBI' OT TpU MECCUa, U € HCO6XOI[I/IM 3a IMOKPHUBAHC Ha
3aABbJDKCHUATA 110 06paTHOTO H3KYITyBaHC HA OAJIOBCTC HA CXEMaATaA,

2. yclOBHsTA Ha JIOTOBOpA 3a 3aeM HE Cca IO-HEOJIAronpHsITHH OT OOMYalHUTE 3a Ia3apa U
yCTaBbT WM NpaBHJIaTa Ha KOJCKTHBHATA WHBECTHIIMOHHA CXEMa JIOMYCKAT CKJIIOYBAHETO Ha
TaKbB JIOTOBOP.

(5) HoroBopuust @oHa MOXKe J1a TIOJI3Ba MOBEYE OT €IMH 3ae€M, CaMO aKO B €IUH U ChIIl IEPUO]
oO1ara cyma Ha 3a€MUTEe HE HaJBUIlaBa rnocouenus B wi. 27, an. 3 ot 3AKUCIIIKHU pazmep.
(6) 3aemomaten 1Mo 3aema MoxXe aa ObJe camo 0aHKa, ¢ M3KIIOUCHHUE Ha OaHKaTa Jerno3uTap.
(7) Tlon3eanero Ha 3aem 0Oe3 mpeaBaputTenHOo paspemiecarne Ha KOH mo mpeminoxenue Ha
3aMEeCTHUK-IIpe/iceaaTeNs € HeACUCTBUTEIHO CIIPSIMO MPUTEKATENNTE Ha JsUI0BE. 3aeMbT HE ce
B3eMa MPEABHJ NPH H3YMCIISIBAHE HAa HETHATa CTOMHOCT HAa aKTHBHTE HAa KOJIGKTHBHATA
WHBECTUIIMOHHA CXEMa.

(8) Cnen monyuaBaHe Ha pa3pelICHHETO 3a TOJI3BaHE Ha 3aeM 1Mo ain. | wimm am 2,
VYpasnasamoro [pyxecrBo mnu bankara [lemosutap ca anbxHM na ysepomsar KOH 3a
CKJIIOUEHMS JOTOBOP 3a 3a€M M Jla MPEJOCTaBAT KOMHE OT Hero B 3-AHEBEH CPOK OT Jarara Ha
CKITIOYBAHETO MY.

(9) Yupasnsasamoro [dpyxectBo win bankara Jlemo3utap ca qiubxau 1a npenactasat Ha KOH
BEJHBK MECEYHO, B CpOK A0 10-To ymMclio Ha cienBaiusi Mecel] OTYET 3a U3Pa3XOABAHETO Ha
CpelcTBaTa IO 3aeMUTE MO ajl. 1 U an. 2, KaKTo U 3a TAXHOTO IOTacsBaHE J0 OKOHYATEIHO
U3IBIHEHNE Ha 33bIIKEHUETO.

Ilpomenu ¢ uneecmuyuonna cmpamezus, NOAUMUKA U 0ZPAHUYEHUA

['opennocoueHnTe TOJOKEHUS OTHOCHO HMHBECTHLIMOHHATa CTpPATeTHs, IOJMTHKA H
orpanuueHust ca omnpeneneHu B IIpaBunata Ha [IKB AKTHUB M ChOTBETCTBAT Ha 3aKOHOBHTE
M3MCKBaHUS KbM aarara Ha lIpocmekra. Ako ToBa HAMa Ja NPOTHUBOPEYM Ha JEHCTBAILUA
3aKOH, HSKOM OT Te3W TMOJOXEHHsI Morar jJa ObAaT MPOMEHSHU IO pelleHue Ha
VYnpasisBamoro J[pyxecTBo, IpH ycIOBHE, Y€ TOBA € B Hall-100bp HHTEpEC Ha UHBECTUTOPHUTE
unu cieaBa oT 3akoHa uiu pemieHue Ha KOH. 3a nga uma neiicTBue, TakaBa MpOMsHA Ce
u3ncKBa aa 6bae onobpena u ot KOH no npeyioskenne Ha 3aMeCTHUK-TIpeceaTesl.

He3aBucumo ot TOpHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXK/y MHBECTUIIMOHHATA CTPATETHS,
MOJIUTUKA U orpaHndeHusi Ha DoHma, Taka, KakTo ca u3jokeHu B [Ipocnekra, U mocienBamm
npomenn Ha 3AKNWCIIIKN u Ha moa3akoHOBUTE aKTOBE IO HETOBOTO IpHUJIaraHe OTHOCHO
W3UCKBAHMATA M OTPAHUYCHHSTA KbM ChCTaBA M CTPYKTypaTa Ha HHBECTUIIMUTE U KbM

‘ 1113 rp. Codus, oya. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccbam.bg

32


mailto:office@ccbam.bg

(9

Acerc MeHnaXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

neitHoctta Ha LIKB AxtuB, HeroBute IlpaBuna npeaBmkaaT Ja ce€ IpuiaraT HOBUTE
HOPMAaTUBHU pa3nopendu OT BIM3aHETO MM B cwia. B Tte3u ciydan VYmpapisBamoro
HpyxectBo mie npusene IIpasunara m IIpocnekra Ha JloroBopHust @oHA B CHOTBETCTBHUE C
HOPMAaTUBHUTE IIPOMEHHU B HA-KPATKUs pa3yMEH CPOK.

H3uckeanusa Kom yeHHume KHUICA, UHCIMPYMEHmuUme Ha NAPUYHUA NA3ap U Opycume
akmueu no uia. 38 3/IKHC/HIIKH u kbm cmpykmypama na aKkmueume u nacueume u
auxkeuonocmma na Ponoa

(1) [pexpbpisemure GUHAHCOBU MHCTPYMEHTH, B KOUTO MOXKE Ja MHBECTHpa J(OroBOpHHUAT
®oHJ, TpsAOBa 1a OTTOBAPAT HA CIEAHUTE YCIOBUS:

1. moreHnmanuute 3aryOu, kouto DoHma Moxe Aa TOHEcCe OT MPUTEKABAHETO UM, ca
OTrpaHMYEHU JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIEHa;

2. TUKBUJIHOCTTAa UM He 3acsira crnocoOHoctTa Ha DoHAA MO MCKaHE Ha MPUTEKATEIUTE Ha
JISUI0BE Jla U3KYIlyBa 0OpaTHO JSUIOBETE CH;

3. UMaT HaJeX/IHA OLICHKA:

a) LICHHUTE KHWXA, JOIYCHATH J0 WM ThbPryBaHU Ha peryiupas nasap no wi. 38, an. 1, 1. 1
- 4 3AKUCAIIKM, umar TOYHHM, HAASKIHM M PEIOBHO YCTAHOBSIBAHU LIEHH, KOWUTO Ca
IPEIOCTaBEHU OT I1a3apa WA OT HE3aBUCUMM OT EMUTEHTUTE CUCTEMU 32 OLICHSBAHE;

0) nennaute kHmwka mo wi. 38, an. 2 3JIKWCJAIIKW umar nepuoauvHa OlleHKa, U3BbpIICHA
Bb3 OCHOBa Ha MH(OpMAIHs, MPEAOCTaBeHA OT €MHTEHTA, MJIM Bb3 OCHOBA HAa KOMIIETCHTHO
WHBECTHUIIMOHHO MPOYYBAHE;

4. 3a TAX € HaJUIE NOAX0As1a HHPOpMaLU:

a) 3a [ICHHUTE KHIKA, JOMYCHATH JI0 WM ThPT'yBaHU Ha peryiupaH nasap mno 4i. 38, an. 1, T.
1 - 4 3BAKUCAIIKH, ce mpenocTaBs peIOBHO TOYHA M MMOApoOHA WHPOpPMAIHs KbM Ta3apa 3a
[[EHHAaTa KHUTa WIKA KOraTo € MPUJIOXKHUMO, 3a OpTQeiiia Ha [IEeHHATa KHUTa;

0) 3a ueHHute kHmxka no ui. 38, an. 2 3JKMCHIIKU ce nmpenoctaBs peloBHO TOYHA
uHpopmanusa 1o PoHa 3a IeHHATa KHHWra WIA KOraTo € MPUJIOKHMO, 3a TopTdeina Ha
[IEHHATa KHUTQ,

5. ca cBOOOJTHO MPEXBBHIUISIEMH;

6. TAXHOTO MpUIO0OMBaHE CHOTBETCTBA HAa WHBECTUIIMOHHUTE LIETM W/WIU WHBECTUIIMOHHATA
nonutuka Ha OoHpa;

7. PUCKBT, CBBP3aH C TSX, € a/IeKBaTHO ycTaHOBeH B [IpaBmiara 3a ymnpaBieHUE Ha pUCKa Ha
donpa.

(2) Cuura ce, ye neHHure kHwxka mo 4wi. 38, an. 1, . 1 - 3 3JKUCAIIKU otroBapsar Ha
M3HUCKBaHUATa 1O an. 1, T. 2 u 5, ako POHABT HE pa3noiarar ¢ uHGpopMaIus, KosSTo Jia JOBee
JI0 IpYT U3BO/I.

(3) 3a mpexBbpasemu ¢uHaHcoBU uHCTpyMeHTH mno ui. 38 3JAKUCHIIKU ce cuutar u
aKLMUTE/ISUI0BETE HAa MHBECTULIMOHHO JPY’KECTBO, JOrOBOPEH (POHI WM ISUIOB TPBCT OT
3aTBOPEH THUII, AKO:

1. oTroBapAT Ha yciaoBuATa IO al. 1 U 2;

2. UIHBECTULIMOHHUTE JIPY’KECTBA U JSUIOBUTE TPHCTOBE ca 00EKT Ha MpaBUiIa 32 KOPIOPATUBHO
yhpaBiieHue, MPUIOKUMHI KbM JIpYXKeCcTBaTa, a JOrOBOPHUTE (DOHJIOBE ca MpeIMET Ha MpaBuiia
3a KOPIOPaTUBHO yNpaBJieHHEe, EKBUBAJIEHTHU HA TE3U, IPUIIOKUMHU KbM JIPY>KECTBATa,

3. IIpy’KecTBOTO, KOETO YIpaBjsiBa JOTOBOPHHUS (OHA, CHOTBETHO JIPY>KECTBOTO, KOETO
yIOpaBiisiBa aKTUBUTE HA MHBECTUIIMOHHOTO JIPYKECTBO M JSUIOBUSL TPHCT, aKO MMa TaKOBa, €
IIpeIMET Ha HallMOHAJIHA peryJjalys ¢ el 3allliTa Ha UHBECTUTOPUTE.

(4) 3a mpexsbpisiemu ¢(uHancoBu uHCTpyMeHTH mo ui. 38 3JIKMCHUIIKU ce cuurtat u
(MHAHCOBUTE HHCTPYMEHTH, KOUTO OTIOBapAT Ha YCIOBUSATA 110 all. 1 M 2 U ca rapaHTUpPaHH OT
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WJIM Cca CBBP3aHU C MPEACTaBSIHETO HA APYTH aKTHBHU, KOUTO MOXKE JIa Ca Pa3JIMYHU OT TE€3H IO
. 38, an. 1 3AKUCAIIKHM. KoraTto nieHHUTE KHUXA IO MPEAXOJIHOTO U3PEUYCHUE ChIbPKAT
BHEJIPEH JICPUBATUBEH MHCTPYMEHT, M0 OTHOLIEHUE HA BHEAPEHUS JIEPUBATUBEH MHCTPYMEHT
ce mpwiara wi. 40-43 3AKNUCIAIIKU.

(4.a) Koraro ympapisBaiio IpyKeCTBO 3a CMETKa Ha yIpaBisiBaHus OT Hero MoH W3BBPIIBA
cyar 3a o0Ia JOXOAHOCT WJIM MHBECTHPA B JIPYTH JCPUBATUBHU (DUHAHCOBU MHCTPYMEHTH C
MoJ00HN XapaKTePUCTUKH, IO OTHOIIEHHWE Ha TE3W aKTHBU OT mopTdeina Ha DoHma ce
npuiarat wi. 45 — 49 3IKUCIITKHN.

(5) MacTpyMeHTHTE HA MapUYHUSA Ta3ap, B KOUTO MOXKE J1a nHBecTHpa DOHABT, C€ CUUTAT 3a
00MYaliHO THPTyBaHU Ha MAPUYHUS [1a3ap, aKO OTTOBAPSAT HA €AHO OT CJIICTHUTE U3UCKBAHUS:

1. umMaT magex npu eMUTUpaHeTo A0 397 nHH, BKIL;

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

3. moaJsiexar Ha PeIOBHU KOPEKIUU Ha JTOXOJHOCTTA MPHU YCIOBUATA HA MAPUYHUS Ta3ap MOHE
Ha Bceku 397 nHH;

4. pUCKOBHSAT UM MpOGui, BKJI. MO OTHOIICHHE HAa KPEAUTHHUS UM PUCK U PHUCKA, CBBP3aH C
JMXBEHUS MIPOLIEHT, ChOTBETCTBA HA PUCKOBUS MPOQI HA PUHAHCOBU MHCTPYMEHTH C MAJEXK
1o T. 1 1 2 uiu ¢ KOpeKUK Ha JOXOJHOCTTA 1O T. 3.

(6) UHCcTpyMeHTUTE Ha MapU4yHUS Ma3ap, B KOUTO MOXe J1a uHBecTHpa DOHIBT, ca TUKBUIHU
WHCTPYMEHTH Ha MMAapUYHUS Ta3ap, KOUTO MOraT Ja ObJaT MpOAaJeHH MpPH OrPAHUYCHU
pa3xoau U B aJCKBATHO KpaThbK BPEMEBHU MEPHOJ MpeIBU] 3aAbKeHHeTo Ha JloroBopHHS
@®oH 10 NCKaHE Ha PUTEKATEITUTE Ha JISUIOBE J1a M3KYIyBa 00OpaTHO JSJIOBETE CH.

(7) NacTpymMeHTHTE Ha TapyU4HUS Ma3ap, B KOUTO Moxke Ja uHBectupa JoroBopuusar ®ouju, ca
ChC CTOMHOCT, KOSITO MOKE J1a ObJie TOUHO ONpE/IesieHa [0 BCAKO BpEMeE, aKko 3a TSIX Ca HaJIMIe
TOYHHU U HAJICKIHU CUCTEMHU 3a OLIEHKAa, KOUTO OTrOBapAT HA M3UCKBaHUATA Mo 4i. 13, an. 2,
T.1 u 2 ot Hapenba Ne 44/2011 r. na KOH (Hapen6a Ne44).

(8) Cuura ce, ye HHCTpyYMEHTHUTE Ha MapuyHus naszap no wi. 38, an. 1, 1. 1 - 3 3IKUCAIIKUN
OTTOBapsT HA M3UCKBaHusATa 1Mo wi. 13, an. 1 u 2 ot Hapenba Ne 44, ako @oHIbT HE pasnoiara
¢ uHdopMaIus, KosITO Aa JOBEE A0 APYT U3BO/I.

(9) MWuctpymenTtute Ha mapuyHus nasap no wi. 38, an. 1, . 9 3JKUCAIIKH, xouto ca
pa3IMyHu OT TE€3M, ThPryBaHM HA PETyJHMpaH Ma3ap, HO YMUATO €MHUCHUS WIM EMUTEHT ca
peryiupaHu 3a IeJUTe Ha 3alliuTa Ha MHBECTUTOPUTE U CIECTSABAHMITA, TPSOBA Ja OTrOBapsIT
Ha CJIEIHUTE YCIOBUS:

1. oTroBapsT Ha MOHE €IHO OT M3MUCKBaHMUATa o wi. 12, an. 1 ot Hapenba Ne 44 u Ha Bcuuku
u3uckBanus mo wi. 13, an. 1-3 ot Hapen6a Ne 44;

2. cBOOOHO MPEXBBPIIAEMH Ca U 3a TAX JIa € HATMYHA TOIXO0/Is111a UHPOPMAIIUsl, BKIIOUYHUTEITHO
uH(popMalrs, HeoOX0AUMa 3a M3BBPIIBAHE HA MOIXOSAIIA OLIEHKA HAa KPEIUTHHUTE PHUCKOBE,
CBBP3aHM C WHBECTHIIMUTE B TAX, B3EMaWKH MpPeABUJ W3UCKBaHHATA 10 4. 14, am 2-4 ot
Hapen6a 44.

(10) 3a wHCTpyMeHTHTE Ha TapudHus mazap mo wi. 38, am. 1, 1. 9, OykBu "0" m "r"
3AKUCAIIKY, 3a uHCTpyMEHTHTE Ha MapuuHus mazap mo ui. 38, am. 1, T. 9, OykBa "a"
3AKNUCIIIKH, xouTo ca eMUTHpaHH OT PETHOHAIHM WJIM MECTHH opraHu B PemyOmuka
bovarapus wnm apyra apprkaBa 4ieHKa WIH OT MMyOJIMYHa MEKIyHApOJHA OPTaHU3AIIHS, B KOATO
YJIeHyBa TIOHE €/IHA JbprKaBa WICHKA, HO KOUTO HE ca TapaHTHUPAHH OT JIbpKaBa WICHKA, KaKTO
U B coyuyauTe Ha ¢efepaiHa IbpiKaBa, KOSTO € Ibp)KaBa WiICHKA - OT €IUH OT WICHOBETEe Ha
denepanHara AbpkaBa, € HaJlUIE MOAXOAsIIaTa HHPOpMAIUs M0 CMHChIa Ha al. 9, ako ca
Cna3eHu U3MCKBaHMsTA Ha 4. 14, an. 2, T. 1-4 ot Hapenba Ne 44.
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(11) 3a uacTpyMeHTHTE HA MapuyHus Haszap mo wi. 38, am. 1, T. 9, O6yksa "B" 3AKNCAIIKU e
HaJIMLE NOAXO0AA11aTa HHPOpPMaLUs 10 CMUCHIIA Ha al. 9, ako ca CIa3eHH U3MCKBAHUATA HA 4l
14, an. 3, 1. 1-3 ot Hapenba Ne 44.

(12) 3a uHCTpYMEHTUTE HA Tapu4HuUsA nazap no wi. 38, an. 1, T. 9, 6yksa "a" 3IKUCAIIKU,
paznuyHu OT u3opoenute B wi. 14, an. 2 ot Hapenba Ne 44 u uzganennte ot EBponelickara
neHTpanHa 0aHka, oT bbarapckara HapoHa OaHKa MM OT IIEHTpajiHa 0aHKa Ha Apyra JIbp)KaBa
YJIEHKA, TOAX0/s1aTa HH(OpMaIHs 10 CMUCHJIA Ha all. 9, T. 2 € uH(opMaus 3a eMUCHUATA WK
nporpaMara 3a eMUTHpPaHE WM 32 IOPUANYECKOTO M (PMHAHCOBOTO CHCTOSHUE HA €MHTEHTA
peay EeMUTHUPAHETO HA MHCTPYMEHTA OT MApUyYHUs 1a3ap.

(13) 3a munero mo wr. 38, an. 1, 1. 9, 6ykea "B" 3JAKMCAIIKU, koero crna3Ba mpaBuia,
0J100pEHU OT ChOTBETHUSI KOMIIETEHTEH OpraH, rapaHTHpallli, Y€ OTroBapsl Ha TOJKOBAa CTPOTH
M3HUCKBaHUS, KOJIKOTO Ca M3UCKBAaHUATA, OINpPEAEICHU OT IpaBOTO Ha EBpomneilckus cbios,
TpsIOBa J]a € HAJIMIIEC €THO OT ycJIoBUATa 1Mo Wi. 15 o Hapen6a Ne 44,

(14)JonbIHUTEIHM W3UCKBAHUS IO OTHOIICHUE HA IIEHHUTE KHIKA, MHCTPYMEHTUTE Ha
NapuyHus Maszap, ACpUBAaTUBHUTE (DPUHAHCOBU MHCTPYMEHTH U JPYIMTE aKTUBU, B KOMTO
Horosopuust @oHag MoXxe 1a MHBECTHPA, C€ ChAbpPXKAT B I1aBa BTopa, Paznen Il or Hapenba
Ne 44.

(15) bankoBara nMHUS 32 OCUTYpSIBAHE HA JIMKBHJIHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTHUTYLUS, KOSITO U3ITBJIHABA U3UCKBaHUATa o wi. 38, an. 1, 1. 9, 6yksa ,,B “ 3JJKMCAIIKHU.
(16) depuBatuBHuTE prHaHCOBU MHCTpyMeHTH 1o wi. 38, an. 1, 1. 7 u 1. § 3AKMUCIIIKU ca
JUKBUJIHU, aKO OTTOBApST Ha ycnoBusaTa o ui. 17, an. 1 ot Hapenba Ne 44. M3ppHOOpCcoBUTE
JIepUBAaTHBHA MHCTPYMEHTH CJIE[Ba J]a OTTOBapsT M Ha M3MCKBaHUATA 1o wi. 38, ain. 1, 1. §, 0.
“6“wm 0. “B“ 3IKUCIAIIKU

(17) HepuBatuBHute pnHaHCOBU MHCTpyMeHTH 10 wi. 38, an. 1, 1. 7 u 8 3JIKUC/IIKU cnenBa
Jla BKJIIOYBAT MHCTPYMEHTH, KOUTO OTrOBapsAT Ha Kputepuute no wi. 18, an. 1 or Hapenba Ne
44.

(18) CnpaBennuBara CTOMHOCT Ha JepUBAaTUBHUTE (PUHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1,
1. 8, 6ykBa "B" 3JAKNC/IIKH e nenara, 3a KOATO aKTUBUTE MOrar jga ObJaT pa3MEHEHH, a
3aIBJDKCHUATA O TAX - TOraceHu MexAy Jao0pe HMHOOPMUPaHH U HU3pasWid ChIVIacue
HECBBP3aHU CTPaHU B CIEIIKA.

(19) HanexxpHata W moanexalia Ha IMpOBEpKa OLIEHKAa Ha JepUBAaTHUBHUTE (UHAHCOBU
uHcTpymeHTH o wi. 38, an. 1, 1. 8§ 3AKNUCIIIKU croTBeTCTBa Ha ClipaBeIMBaTa CTOMHOCT
no ain. 17, xkaTo He ce 6a3upa caMo Ha Ma3apHU KOTUPOBKH OT HACpeIlHaTa CTpaHa M OTroBaps
Ha KputepuuTe 1o 4i. 18, an. 3 or Hapenba Ne 44.

(20) JluxkBuanure QurancoBu aktuBu mo uwi. 38, an. 1, 1. 8 3AKWUCAIIKN He BkItouBar
JI€pUBATUBHU (PUHAHCOBU MHCTPYMEHTHU C 0a30B aKTUB - CTOKH.

(21) domrbnHUTETHUTE TUKBUIHU akTUBH 10 4. 38, an. 4 3/IKMCITKU BkaroyBaT mapuyHUTE
CpEeJICTBa Ha Kaca Ha KOJIEKTUBHATa NHBECTUIIMOHHA CXEMa.

(22) HoroBopHust ®oHI MOXe Ja MHBECTUpA B JAEPUBATUBHU (DUHAHCOBU HMHCTPYMEHTH C
06a30B akTuB (puHAHCOBM MHIEKCH 110 wi. 38, an. 1, 1. 7 u 8 3JJIKUC/IIKU, ako ¢punancosure
MHJIEKCH OTrOBapAT Ha ycnoBusaTa no 4i. 19, an. 1 ot Hapenba Ne 44.

(23) Koraro cbcTaBbT Ha aKkTUBUTE, KOMTO ca 0a30BM aKTHBH Ha JE€PUBATUBHH (PUHAHCOBU
uHcTpyMeHTH 1o 4. 38, an. 1, 3AKWUC/AIIKH, He otroBaps Ha U3uCKBaHuATa Ha 4. 19, an. 1
ot Hapen6a Ne 44, Ho nepuBatuBHUTE (PUHAHCOBH MHCTPYMEHTH OTTOBapsT HAa U3UCKBAHUATA
Ha wi. 17 ot Hapenba Ne 44, 1o Te3u nepuBaTUBHU (PMHAHCOBH MHCTPYMEHTH CE€ CUHMTAT 3a
JI€pUBATUBHU (DMHAHCOBH MHCTPYMEHTH € 0a30B aKTHUB - KOMOMHAIUS OT aKTUBUTE MO 4. 17,
an. 1, 1. 1-3 or HapenGa Ne 44.

(24) IlpexBbpiasieMd LEHHU KHIKa M HMHCTPYMEHTHM Ha MapuUYHMS Ta3ap C BrpajgeHU
nepuBaTUBHM MHCTpyMeHTH mo uwi. 43, an. 4 3AKUCAIIKHN ca ¢uHaHCOBM HHCTPYMEHTH,
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KOUTO M3IbIHABAT KpuTepuute 1o wi. 11 or Hapenda Ne 44 u chappikaT KOMIIOHEHT, KOWTO
oTroBaps Ha ycioBusaTa Ha wi. 20, ai. 1 ot Hapen6a Ne 44. He ce cuura, ye mpexBbpisieMara
[IEHHA KHUTa WIKM UHCTPYMEHTHT HA MAPUYHUS Ma3ap ca ¢ BrPaJieH JACpUBATUB, aKO ChIbPKAT
KOMITIOHEHT, KOMTO MOXXe Ja ObJie MPEeXBBPJIEH C JOTOBOP OTIACIHO OT LIEHHATa KHUTA WIIH
MHCTpYMEHTa Ha MapuyHHs Mazap. To3W KOMIIOHEHT c€ pas3riiex/ia KaTo CaMOCTOSITEJICH
(MHAHCOB UHCTPYMEHT.

(25) Bp3npousBexkaane Ha ChCTaB Ha MHJIEKC HA aKLIUU WM OOJIMTalluK/IbJITOBY [ICHHU KHIKA
€ HajMIle B CllydauTe Ha BB3IPOU3BEKJIAHE HAa ChCTaBa Ha 0a30BUTE aKTUBU Ha HMHJEKCA,
BKJIFOUMTEJIHO U3IMOJI3BAHETO HA IEPUBATUBH WIH IPYTH TEXHUKU U HHCTPYMEHTH 1o 4i. 50 ot
Hapen6a Ne 44. CbcraBbT Ha MHJICKCA € JOCTAThUHO TUBEPCH(PUIMPAH, aKO € choOpaseH C
npaBuiaTa 3a guBepcudukanus Ha pucka mo 4wi. 46 3JAKUCAIIKHU u un. 19 ot Hapenba Ne 44,
(26) NunekchT mpeacTaBiisiBa aiekKBaTeH O€HY-MAapK, aKko JIMIIETO, KOSTO TOJIbpkKa HHICKCA,
U3IOJI3Ba MPU3HATA METOMAOJIOTHS, KOSTO KaTo IS0 HE BOAM A0 M3KIOYBAaHE HAa OCHOBEH
E€MHUTEHT Ha I1a3apa, 32 KOWTO MHJEKCHT CE OTHACS U € MyOJIMKyBaH MO MOAXOIAII HA4WH, aKO
ca U3M'BJIHEHU CIICTHUTE YCIOBUSL:

1. mocThIleH € 3a myOJIMKaTa;

2. IIMLETO, KOETO MOIAbp)Ka HHAEKCa, HE € CBbpP3aHO JHIE C KOJEKTHBHATA
WHBECTUIIMOHHA CXEMa, KOSTO BB3MPOM3BEKIA NHACKCA. AKO ca HajHIe eeKTHBHA MEPKHU 3a
NpeloTBpaTsBaHe Ha KOH(JIMKT Ha HWHTEPECH, JUIETO, KOETO MOAbpKa HWHIACKCA, H
KOJIEKTUBHATa MHBECTULIMOHHA CXEMa MOTaT Jia ca 4acT OT €jHa U ChIlla UKOHOMHYECKA Ipy1a.

Hugpopmayus no Pecnamenm (EC) 2019/2088 na Esponeiickua naparamenm u na Cveema
om 27 noemepu 2019 2. omnocHo onoeecmaeanemo Ha UHGOpMauus 6v6 6pPB3KA C
YCmouyugocmma é CeKmopa Ha punancosume yciyzu

B3emaiiku npenBu akTyaqTHUTEe WHBECTUIIMOHHU 1IE€TH, CTPATErUH U MOJUTUKHA Ha JOTOBOPEH
¢onn ,,JUKb AkTHB®, KakTO M NPUIOKUMUTE MOMUTHKU U mpouenypu Ha Y] ,IIKB Acerc
MennkMbHT EAJ] OTHOCHO OpraHM3anusta 1o B3eMaHe Ha MHBECTHUIIMOHHU PEIICHHS 3a
donna, oOmMeHa Ha wHGOpPMaIUs, CBbpP3aHA C TAX U KOHTPOJI Ha U3IBIHEHUETO, OTUYUTANKU
TEKYIIUTE pa3nojiaraeMu TEXHUYECKH PECYpCH, Ma3apHUTE KOHIOHKTYpa U Maiiad, o0xBaTa Ha
HAIUYHUS JOCTBII JO HAASKIHA M TMpeaBapuUTenHO Bepuduuupana uHGOpMaLUi OT
HE3aBUCUMHU HW3TOYHHUIIM OTHOCHO KAKTO AaKTyaJHUTE WHBECTHIIMHU, Taka U 3a MOTCHIIMAIHU
Bb3MOKHM MHBecTUlIMH, KbM MoOMeHTa Y /[ ,IIKb Acerc MenumxkmbHT EAJl HEe uHTerpupa
CTpOro crnenupuuHu U TPEABAPUTEIIHO OINPEACIICHU KPUTEPHUH, OICHSIBAIM PHUCKOBETE 3a
YCTOWYMBOCTTA B MpOIleca CH HA B3€MaHE HA WHBECTUIIMOHHU pPEIIeHHs 3a JOTOBOPHHS (DOHT,
HO C€ CTpeMHu Ja cienBa J00OpuUTe YIPABICHCKM TPAKTUKH KAaTo B3eMa MPEIBU]
HEONaronpHUATHUTE BH3/ICHCTBUS BHPXY YCTOWYHBOCTTA.

VYnpaBasgBamoTro ApYyKECTBOTO pasrpaHuyaBa (HOHIOBETE 3a YCTOWYMBO U OTTOBOPHO
MHBECTHpAaHE, MoNajaiy B o0xBara Ha wieH 8, maparpad 1 wiam unen 9, maparpad 1, 2 umm 3
ot Pernmament (EC) 2019/2088, ot TpaauunoHHUTEe (POHIOBE U B TO3H CMUCHII JEKIapupa, e
MHBECTUIIMUTE B OCHOBaTa Ha (PMHAHCOBUTE NMPOIYKTH, YIpaBisBaHu oT Y/, He ca cboOpa3eHu
¢ kputepuute Ha EC 3a €KOJIOTHYHO YCTONYMBY UKOHOMUYECKH JEHHOCTH.

Kem momenta JI® ,IIKb AxTuB“ He ce Kareropusupa Karo crenuanuzupan (oHx 3a
YCTOWYMBO U OTTOBOPHO MHBECTUPAHE.

YA Kb Acerc MenunmpxmbHT EAJ] € mnpueno NOIUTHKAa OTHOCHO HHTETPUPAHE Ha
puckoBeTe 3a ycToWumBocTtTa cboOpasHo Permament (EC) 2019/2088 na EBpomeiickus
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napaameHT ¥ Ha CobBera oT 27 HoemBpu 2019 roamHa OTHOCHO OIOBECTSIBAHETO HA
uHpopMalus BbB BPb3Ka C YCTOWYMBOCTTa B CEKTOpa Ha (PMHAHCOBUTE YCIYI'H, KAKTO U
[TonuTukarta 3a onpenensHe Ha Bb3HArPaXIEHUATa B CHOTBETCTBHE C PeriameHTa, KOUTO ca
JOCTBHITHU Ha UHTEPHET CTPaHUIIATa HA JPYKECTBOTO WWW.ccbam.bg .

[MpuuuauTe V]I ,,JIKb Acerc MenumxmbHT EAJl 1a He oT4MTa CHC CTPOTO CHEUUPUIHH U
MPEIBAPUTEITHO OINPEACTICHN KPUTSPUN HEOJIArONPUATHUTE Bb3ACHCTBHUS HA HHBECTUIIMOHHUTE
pelieHuss BbpXY (aKTOpUTE Ha YCTOWYMBOCT B Ipolleca Ha B3eMaHE HAa HMHBECTULIMOHHU
peleHus ca:

e KobM pgarara Ha npuemane Ha [lonuTukara 3a MHTErpUpPaHETO HA PUCKOBETE 3a
YCTOMYMBOCTTA HE € MPUET IIBbJIHKUS NAKET TEXHUYECKHU CTaHIapTu KbM PeriiamenTa 3a
TaKCOHOMMSITA;

e KpMm parara Ha npuemaHe Ha [lomuTukarta 3a MHTErpupaHeTO Ha PHUCKOBETE 3a
YCTOWYMBOCTTA JIMTICBA 0OpaTHa MH(OpMAIKS OT CTpaHa HA JpyKeCTBaTa EMUTCHTH,
OTHOCHO BB3JIEUCTBUETO BbPXY YCTOMUMBOCTTA HA TSAXHATA IEUHOCT;

e KpMm jarata Ha npuemanHe Ha llomuTukarta 3a MHTErpUpaHETO HAa PHUCKOBETE 3a
YCTOMYMBOCTTA JIMIICBA METOJOJIOTHS 332 M3BBPIIBAHE HA OLICHKA HA Bb3JCHCTBUETO
BbPXY YCTOWYMBOCTTAa Ha JACMHOCTTa Ha JIpy>KECTBaTa — €MUTEHTH Ha (PUHAHCOBU
WHCTPYMEHTH;

e KwM pgarara Ha npuemMane Ha [lonuTukata 3a MHTErpUpPAaHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTa YTPaBISABAIIOTO APYKECTBO HE pasmoniara ¢ MHpopManuoHHa Oa3a
JAHHU OT EMUTEHTU, UHBECTUIIMU B YUUTO (PMHAHCOBU MPOAYKTH Ca MPETOPHUYUTEIIHU
[P OLICHKA HA PUCKOBETE 332 yCTOMYMBOCTTA;

Crnen oTnagaHeTo Ha MPUYMHUTE [TOCOYEHH MO-TOPE U Clie] OTYMTAHE Ha OBJEHIUTE MOJI3H U
pa3xoau BbB Bpb3Ka C MOTEHLMANHATa MPOMSHA, KAKTO U ciel pa3pabOTBAaHETO HAa CTPOTO
CHeU(UYHU U TPEABAPUTEIHO OMNpPENEICHH KpPUTEpUH, OLEHSABAIllM pPHCKOBETE 3a
yCTOMUMBOCTTa, CBHOOpa3eHHW C perynanuure Ha EBporeiicko HUBO, YHpapisBamoTo
JIPY2KECTBO 1€ 3all0YHE Ja pasIviesk]a PUCKOBETE 3a YCTOMYMBOCTTA B IIPOLECA HA B3EMAaHE HA
WHBECTULIMOHHUTE CH PEILICHUS, CbOTBETHO IIPU NPEJOCTABIHETO HA UHBECTULIMOHHU CHBETH.

VI ,,UKb Acerc MennmxkmbHT EAJ] akTMBHO OlleHsSBa NOTEHUUAIHUTE MPEIMMCTBA W
HEJOCTaThIIM MPU UMIUIEMEHTHPAHETO HA HOBU TE€XHUKH OTHOCHO (DMHAHCOBM MHCTPYMEHTH,
KaTo 1EW MOACUTYpSIBAaHE MaKCHUMajHa 3alluTa Ha MHTEpecuTe Ha KineHtute. Y/ me ce
CTpeMH Ja OIIEHsIBa M B3MMa 10l BHUMAaHUE BBB BB3MOXKHATA CTENEH PHUCKOBETE 3a
YCTOMYMBOCTTA, KaTO MPHU B3E€MaHE Ha PEIICHHE Ha YIMPaBISBAIIOTO JIPYKECTBO 3a OBIEIIO
WHTETPUPAHE Ha CTPOro CHeNU(PUYHU U MPEABAPUTEIHO OMpPEEICHU KPUTEPUH, OICHSIBAIIN
puckoBete 3a ycronumBoctTa, Y] ,,JUKB Acerc MenmwmxmbHT EAJl me mnoacurypu
OToOBeCTsIBaHE Ha wHHpopMmalusaTa 1o PermameHnta Ha CBOSTa UWHTEPHET CTpaHMIIA
www.ccbam.bg, KakTo U 1€ MPETOCTaBU SICHO OOSICHEHHWE Ha TOTECHIIMAIHUTE MPOMEHH B
ChOTBETCTBUE ¢ PernamenTa.

2.13. IIpaBuia 3a OueHKA HA aKTUBUTE
[TpaBunara 3a oleHKa Ha mopTQeiisia U 3a onpeneNsHe Ha HETHaTa CTOMHOCT Ha aKTHBHUTE Ha
norosopeH ¢oun “ LUKb Axtup”, mpueru c pemenue ot 13.02.2023 r. nma CbBera Ha
nupekropute Ha Ynpasisasamo [pyxectBo “LIKb Acerc MennmxmbpHT” EAJL, ca npunoxenu
KbM Hactosmus [IpociekT u mpeacTaBisiBaT Hepas3zeiaHa yacT ot Hero (Ilpunoscenue Ne 2).
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2.14. OmnpenensiHe HA MPOJAKHATA WM €MUCHOHHATA I[eHA U LleHATa HA 00pPaTHO
U3KYIyBaHe WM HA OTKYIYBAaHe HA JIslJIOBeTe U B YACTHOCT:

2.14.1 MeToa 1 4ecTOTA HA U3YMCIABAHE

Hemna cmouinocm na axmusume na Jlocosoprusi @oHo u Hemua CMOUHOCM HA aKmusume
Ha eOun 0sin. Memoou 3a oyenka Ha akmueu u nacusu

(1) Hernara croitHocT Ha akTuBUTE Ha [loroBopHust DOH/I M HETHATA CTOMHOCT Ha aKTUBUTE Ha
eAWH 51 ce OIpenessT BCeKH paboTeH JIeH MpU YCIOBHATa W MO pelJa Ha AeicTBaIloTO
3aKkoHojaarencTBo, Te3u IlpaBuna, Ilpocnekra u [lpaBunara 3a omenka mo an. 2. Hernara
CTOWHOCT Ha akTuBUTE Ha JloroBopHust @oHJ ce onpeesns B €Bpo.

(2) YupasmsaBamjoro JpysxectBo npuema IIpaBuia 3a ornieHka Ha mopTdeiisa U 3a onpenesiHe
Ha HeTHaTa CTOMHOCT Ha akTtuBuTe Ha JloroBopHust POHJ, ChABPKAILM NPUHLMIINATE U
MCTOJUTEC 3a OICHKA Ha aKTUBUTC, KAKTO U CUCTEMATA 3a OpTraHrU3aluAa Ha Ta3u HeﬁHOCT.

(3) N3uncnsBaHeTo Ha HETHATa CTOMHOCT Ha aKTUBUTE C€ M3BBPIIBA KbM Kpas Ha BCEKH
paboTeH JneH cbrilacHO mpenBuieHoto B [lpaBumara 3a ouenka. Ilpu usumcnsBaHeTo Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE C€ U3BBPIIBA U HAUUCIISIBAHE HA JBJDKUMUTE Bb3HAIPAXKACHUS
Ha YrpasisBaioTo JpykecTBo, KaKTO ¥ Ha JAPYTU pa3XoJu B CbOTBETCTBHE C HOPMATUBHUTE
W3HUCKBaHUS U CKIIFOUEHUTE JOTOBOPH.

(4) Ilpu nmppBOoHauanHo npujoOuBaHe (Ipu3HaBaHe) akTuBUTEe Ha JloroBopHus ®onxa ce
OLIEHSABAT IO IIeHAa Ha NpuIoOMBaHe, BKJIIOYBAIA U Pa3XoAMTe IO ciaenkara. MoMmeHTa Ha
OlLIEHKaTa Ha KYNEHUTE WM MpoJaJeHuTe (GUHAHCOBH MHCTpYMEHTH B moprtdeiina Ha D e
natara Ha ceThiaMeHT. [locienBaiio oneHsBaHe ce W3BBPILBA 3a BCEKU aKTUB, BKIIOYUTEIHO U
3a II'bPBOHAYAJIHO MPHU3HATUTE KbM JaTaTra Ha OIEHKaTa, IO pel M HayuH, NpeIBUJCHU B
[IpaBuiiata 3a OLEHKAa, NpH CHa3BaHE Ha MW3UCKBAHUATA HA HOPMATUBHUTE AaKTOBE,
MEXIyHapOJAHUTE CTaHJApTU U MPAKTUKH, M yka3zaHusaTa Ha Komwucusra, upe3 npuiaraHe Ha
CJIEHUTE METOAM, MOAPOOHO onucanu B Ipuioxenne 2:

1. CopaBenaupara croiiHocT Ha evutTupanute oT Penvoauka bniarapus mensu
KHHMKA M MHCTPYMEHTH HA NAPDUYHWS NA3ap, KaKTO U Ha M3JAJCHUTE OT Jpyra JbprKaBa

WIEHKa WIK OT TPeTa JAbpKaBa IIEHHU KHM)KAa M MHCTPYMEHTH Ha Mapu4HMs Na3zap, ThpryBaHU
Ha MecTa 3a ThProBUs IPU aKTUBEH I1a3ap, c€ ONpeaes:

1.1. mo mena ,,KymyBa” Tpu 3aTBapsHE Ha Maszapa 3a JCHSA, KbM KOWTO CE€ HM3BBPIIBA
olleHKaTa, 00sBeHa B €JIEKTPOHHA CHCTEMa 3a [IEHOBa MH(pOpMaIus;

1.2. B ciyyail ye ma3apbT He padOTU B J€HS, KbM KOMTO ce M3BBPILBA OLIEHKATa - MO [eHa
,»KyIyBa” TIpH 3aTBapsHE Ha Maszapa 3a MOCJIeAHHs paboTeH JeH, 00sBeHa B eeKTPOHHA
CUCTEMa 3a LIEHOBa UH(pOpMaIHS;

1.3. B ciryuaii 4ye 1ieHaTa, U3uMciieHa cbriiacHo Touku 1.1. — 1.2., e OpyTHa, TS ce U3Moa3Ba
IpsKO 3a mpeoueHka. [Ipm ycinoBue, 4We neHaTa € 4YUCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
XapaKTePUCTUKH MO MEPUOJUYHOCT M PABHUILE Ha JIMXBEHUTE KYIOHH, T ce Mpeodpa3yBa B
OpyTHa U cle]] TOBa CE U3I0JI3Ba 3a IPEOLICHKA.

2. Ilpym HEBB3MOXKHOCT Ja c€ NMPWIOKH T. 1 ce M3MOoJ3BAa METOABT HA TUCKOHTHUPAHUTE
MapuyHU MOTOLH, chriaacHo [Tpunoxenue 2

3. CnpaBejjuBaTa CTOMHOCT HAa NPEXBbPJsieMH IEHHW KHHKA M WHCTPYMEHTH HA
NAPUYHUS Ta3ap, JONYCHATH 10 WM ThPIYBAHHM HA MeCTa 32 ThPIrOBHMS NPU AKTHBEH

masap, C€ OInpeacIa:
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3.1 mo 1eHa Ha 3aTBapsiHE WM APYT aHAJIIOTUYCH MMOKa3aTes , OMOBECTSIBAH IMyOINIHO KbM
JICHsI Ha OLIEHKaTa OT MEeCTa 3a ThPrOBUS;

3.2 mo 1eHa Ha 3aTBapsiHE WM APYT aHAJIOTHYEH TOKa3aTell, OMOBECTIBAH MyOJIMYHO KbM
JIEHSl Ha OLIEHKaTa OT MecCTa 3a ThProBHUs, OT KOWTO 3a ChOTBETHHS JECH € U3TbpPryBaH Hail-
rojsiM o0eM MpPEXBbPISIEMU LIEHHU KHMXKAa M MHCTPYMEHTH Ha MapU4yHUs I1a3ap B CIy4yaure,
KOIaTo T€ ca J0IyCHATU J0 ThPrOoBUsI Ha IOBEYE OT €HO MSACTO 3a ThProOBUS;

3.3. 110 1leHa Ha 3aTBapsHE WM JPYI aHAJOIMYeH I0Ka3aTell, OMOBECTSBAH IyOJUYHO OT
MecTa 3a ThProBHs 3a MOCIeNHUsT pabOTeH JeH, aKO MSCTOTO 33 ThPTOBUS HE PabOTH B JICHS,
KBbM KOWTO C€ U3BBpILIBA OLIEHKATA.

3.4. cnpaBeqnuBaTa CTOMHOCT Ha IPEXBbPISIEMH IIEHHM KHU)KA U HMHCTPYMEHTH Ha
Napu4HUs na3ap, AOMyCHATU 0 WM ThPryBaHU Ha MECTA 33 ThPrOBUS, B CIy4aill 4ye ¢ TSIX HsAMa
CKJIIIOYEHM CHEJIKM B JIEHS, KbM KOWTO C€ M3BBpILIBA OLIEHKAaTa, C€ OIpenaess MO IieHa Ha
3aTBapsHE WIM APYT aHAJOIMYEeH IoKa3aTesl, ONOBECTSABAH IyOJIMYHO OT MECTa 3a ThPIOBHUS 3a
Hail-Om3kust aeH oT 30-ZHEBHUS TMEpHOA, NMPEAXOXAAll JCHs, KbM KOWTO C€ HW3BBHPIIBA
OLIEHKaTa.

3.5. chopaBemuBaTa CTOMHOCT Ha IPEXBBPJSAEMUTE LIEHHU KHI)Ka M MHCTPYMEHTH Ha
napuyeH masap, JOMyCHATH 10 WIK ThPryBaHU Ha MECTa 3a ThPrOBUs, B CIlydyauTe, KOraTto He
ce IMpOoBEXJa THProBUS HA MECTAa 3a ThpProBUs B pabOTHU 3a CTpaHaTa JHH, € lLIeHaTa Ha
3aTBapsHE 3a JEHsA Ha IocjelHaTa ThProBCcKa cecus, MPEaXOKIall JeHs, KbM KOWTO ce
U3BbpIIIBA OLlEHKaTa. B ciyuail ye HAMa CKJIIOYEHM CJEJIKH B JIEHS Ha MOCieHaTa ThproBCKa
cecusl, MPenxXoXkaall AeHs, KbM KOWTO Ce M3BbpILIBA OLIEHKATa, CIpaBeAMBaTa CTOMHOCT Ha
T€3U MHCTPYMEHTU C€ OINpejelisi MO IeHa Ha 3aTBapsHE WU Jpyr aHAJIOIMyeH I0Kas3ared,
OIOBECTSABAH MyOJMYHO OT MECTa 3a ThProBUsA 3a Ha-Oyn3kust AeH oT 30-IHEeBHUS HEpuo,
IpeaXOoKaanl JeHs, KbM KOWTO ce M3BBpIIBa olleHKarta. [Ipu orneHkara Ha oOIUraniu u Apyru
dbopMH Ha CEKIOPUTHU3MPaH BT (IIBJITOBU LIEHHU KHMXA) Ce OTYMTA M HATpyIlaHaTa JIMXBa 3a
CHOTBETHUTE JIHU.

3.6. (mpeaumiHa T. 3.2.) ako HE MOXe Jia ce MPHUJIOXKH T. 3.1, leHaTa Ha aKIMUTE, CbOTBETHO
Ha IIpaBaTa € IIeHaTa Ha 3aTBapsiHe WK Ipyr aHAJIOTWYEH MOKa3aTell 3a Hail-OJu3Kus JeH npe3
nocineanus 30-AHEBEH NEPUOA, NMPEAXOXkJal] NEHs Ha OLEHKaTa, 3a KOHNTO MMa CKIIOYEHH
caenku. B cimyuait ye B mpenxonHust 30-IHEBEH MeEpUOJ € U3BBPIIBAHO YBEIMYEHHE HaA
KaruTajga Wik pa3JiefisHe Ha aK[MUTe Ha eMUTEHTa WK € 00SBEHO M3IUIAIAaHEeTO Ha TUBUJICHT,
[IleHaTa Ha 3aTBapsiHE WJIM JAPYTus aHAJOTHMYEH IOKa3aTell [0 M3pEUYEeHUE IbPBO C€ KOPUTHUPA
CbhC CHOTHOLIEHHETO Ha YBEJIMYECHHE Ha KalMTaja, CbOTBETHO HA Pa3JeisHE HA aKLHUUTE WIN
pa3Mepa Ha JAMBHJIEHTA, aKO Hall-OMM3KUAT neH mpe3 nociaeanust 30-IHEBEH Nepuoj Mpenu
JaTaTa Ha OLEHKaTa, 3a KOWTO HMa CKIIOYEHH CACIKH, € MpEeaAu JEHdA, CJlel KOWTO
IIPUTEKATENINTE HA aKIMK HSAMAT MPaBo J]a y4yacTBaT B YBEJIMUYEHUETO Ha KaluTajaa, CbOTBETHO
JIEHS Ha pa3feNsHETO WM JI€HA, OT KOHTO NIPUTEXATEIUTE HAa aKUMKM HsAMAT IIpaBO Ha
JTBHUICHT.

4. Ilpy HEBB3MOXKHOCT J]a C€ MPUJIOKAT HAYMHUTE 3a OLIEHKA Ha aKLMHU 110 T. 3 , KaKTO U 3a
aKllMM, KOUTO HE C€ ThpPryBaT Ha peryjMpaHd Na3zapy WIM JIpyrH MecTa 3a TbpProBUS,
CIIpaBeIMBaTa CTOMHOCT CE ONPENEIs Upe3 MOCIEI0BATENHO NIPUJIaraHe Ha CIEIHUTE METOIU:

® METOJ Ha ChOTHOIIEHHUETO IIeHa - leyanda Ha APY>KECTBA aHAJIO3H;

e MeTOJ Ha HeTHaTa 0ajlaHCOBA CTOMHOCT Ha aKTHBHTE;

e METOJ Ha AUCKOHTHPAHUTE HETHU MMAPUYHM MTOTOLH.

Te3n MeToau ce mpuiarar B IOCJIE0BATEIHOCTTA, B KOATO ca onucanu B [IpuiioxeHue
2 - TlpaBwiia 3a omeHka Ha mopTdeiiaa U 3a onpejessiHe HETHa CTOMHOCT Ha aKTHUBUTE, TIPHU
yCIIOBHE, Y€ MIOCOYCHUAT Ha IBPBO MACTO METOJ HE MOXKeE Ja ObJie U3MOI3BaH.

5. B ciayuaute Ha mpumoOuBaHe Ha IpaBa OT AaJIEHO JIPYXKECTBO IMPH yBeIWYaBaHE Ha
KaluTaja 4ype3 eMHCHs Ha aKIMM Cce NMpHU3HaBa B3eMaHe (Ha MpaBa) OT JaraTra, OT KOATO
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MPUTEKATEIIUTE HA AKIMU B JIPY’KECTBOTO HSIMAT MPABO Ja MOJIydyaT IpaBa 3a 3alucBaHE HA
aKIMU OT YBEJIMYAaBAaHETO Ha KamuTajia (J1ararta, e KOSATO CKIIOUEHHU CIEIKH C aKIUUTE HE
BB3JICHCTBAT BBHPXY NPABOTO 3a MPUAOOMBAHE HA MpaBa), JO JaraTa Ha PETUCTpPHpaHE HA
npaBaTa B Jieno3uTapHara MHCTUTYLHs. CTOMHOCTTa Ha B3€MAHETO CE M3UYUCISABA ChIJIACHO
[Tpunoxenue 2.

5.1. IIpu HEBB3MOXKHOCT Ja ce€ MPUJIOKAT HAYMHUTE 3a OLEHKa IO T. 3, IMOCe/aBalara
OIICHKAa Ha TpaBa, CE& M3BBPIIBA MO II€HA, MPEJCTABJsABAIlA pa3jIMKaTa MEXIy IleHaTa Ha
CBIIECTBYBAIIUTE aKIMU Ha JIPY’KECTBOTO, OIpPECIICHAa CIOpe] M3UCKBaHHWATA Ha T. 3-4 U
€MHCHOHHATAa CTOMHOCT HAa HOBHUTE aKIMHW OT YBEJIMYCHHETO HAa KalWTajga, YMHOXKEHA IO
CHOTHOIIIEHUETO Ha OpOsI aKITUH B €THO MPABO.

5.2. OT pararta Ha 3alMCBaHE HAa aKIMWUTE B pe3yjiTaT Ha YNpaKHsSBaHE Ha TpaBaTa Ji0
JlaTaTa Ha PETUCTPUpPAHE HA YBEIMYCHHETO HAa KaluTala ¥ BIKCBAHETO MY B JICTIO3UTapHATa
WHCTUTYIUS 3aITMCAaHUTE aKI[MU CE OTpa3siBaT KaTo B3eMaHe, KOeTo ce (hopMHpa KaTo OposAT Ha
3alMCaHUTE aKIUM CE€ YMHOXH IO CymMaTa OT CTOMHOCTTAa Ha €IHO MPaBO IO IOCJIeIHATa
OIICHKAa TIpPeIM 3allMCBAaHETO Ha akKIWWUTEe, pa3jeliecHa Ha Opos aknuk B €JHO TpaBO M
E€MHCHOHHATa CTOMHOCT Ha efHa akmus. OT Jararta Ha 3alliCBaHE Ha aKIMUTE B PE3yJiTaT HA
yOpaXHsIBaHE Ha IpaBaTa JI0 JaraTa Ha 3alJjallaHe Ha eMHUCHOHHATa UM CTOMHOCT BB3HUKBA
3aIbJKEHUE HA JTOTOBOPHUS (POH KbM JPY>KECTBOTO — EMUTEHT.

6. CnpaBeliMBATA CTOMHOCT HAa JI5JI0B€ HAa KOJEKTHMBHHM HMHBECTHIIMOHHHM CXE€MH,
MOJIVYMJIM pa3pelieHue 3a M3BbPIIBaHe HA JieHHOCT cbIiacHO JlupekTuBa 2009/65/EO Ha
EBponeiickusi napjaMedT M Ha CbBeTa M/WJIM_HA JIPYTd _NPEINPUSITHS 32 KOJEKTHBHO
uHBecTupane mo 4wi. 38, an. 1, 1. S or 3AKUCIAIIKH, BKIOUMATETHO B CIydyauTe Ha
BPEMEHHO CIIMpaHEe Ha OOPAaTHOTO M3KYIyBaHe, Ce OMpeelis Mo MocleaHaTa [eHa Ha 0OpaTHO
U3KYIlyBaHe, OOsBEHa 10 Kpas Ha JIeHs MPEeAXOoKJalll JIeHs Ha OlleHKaTa. B ciydail ue
BPEMEHHOTO CIUpPaHE Ha OOpaTHOTO M3KYyIyBaHE Ha ISUIOBETE € 3a Mepuoi mo-abiasr oT 30
JIHU, CIpaBeIJIuBaTa CTOMHOCT Ha €IMH [IJ1 CE OMNpeess 4Ype3 IMpuilaraHe Ha METoja Ha
HeTHaTa OajaHcOBa CTOMHOCT Ha aKTUBUTE cbhriacHo 5.2 ot [lpaBunara 3a omeHka Ha
noptdeiina u onpenensiHe HeTHAa CTOMHOCT Ha aKTHUBUTE.

6.1. CopaBemiuBaTa CTOMHOCT Ha akUWMW W JSUI0OBE, M3JaBaHU OT OOpPCOBO THPTyBaHH
donmose u npyru 6opoBo TepryBanu npoayktu (ETFs, ETNs u ETCs), BkitounTenHo AsioBe
Ha KOJICKTUBHU MHBECTULHMOHHU cxeMu mo wi. 38, an. 1, 1. 5 or 3AKHUCIIIKH, npu xouto
CBIIECTBYBaT OTpaHWYEHHUs 3a IMOKyIlKa W OOpaTHO W3KyIyBaHE 3a OMpeleieH Kiac
WHBECTUTOPH W/WIIK OMpefesieH pa3Mep Ha MOopbhyuKaTta, U B pe3ylTaT Ha TE€3H OrpaHUYCHUS
HoroBopaust Goua/MHBECTUITMOHHOTO JIPY>KECTBO HE MOXKE /1a 3aKYyMH aKIIMUTE U JSJIOBETE
JTUPEKTHO OT M3JaTelNsi U ChOTBETHO Ja MpEeAsBU 32 00paTHO M3KYIMyBaHE MPHUTEKABAHUTE OT
HETO JISJIOBE, CE ONPEACIIs:

a) Ilo mena Ha 3aTBapsHE Ha CKIIOUEHUTE C TAX CHCIKH Ha pPEryJupaHus TMa3ap Ha
(MHAHCOBM MHCTPYMEHTH, Ha KOWUTO ce Thprysar jsiosere u akuuute Ha ETFs, ETNs u ETCs,
00siIBeHa 4ype3 cucTemMaTa 3a ThbPTroBHUs WM B OOpCOBHs OIONIETHH, 3a MOCIETHUS pabOTEH JIeH.

0) IIpu HEBB3MOXKHOHCT Jja ce npuiioku T. a) AsutoBeTe U akuuute Ha ETFs, ETNs u ETCs
Ce OLIGHsABAT IO TOCTEJHATa HW3YMCIeHAaTa W OOSBEHAa OT CHOTBETHUS DETyJIUpaH Maszap
WHIUKAaTHBHA HETHA CTOWHOCT Ha akTuBHTE Ha eauH 151 (INAV-indicative net asset value).

B) IIp1 HEBB3MOKHOCT J1a c€ MPUIJIOKH HAYMHBT HA OLIEHKA IO MpeAXoaHaTa TOUKa, KaKTo
U B cily4ail Ha ciupaHe Ha oOpatHo u3kymnyBaHe Ha JsoBere/akuunte Ha ETFs, ETNs u ETCs
3a nepuoj no-AbIbI 0T 30 JTHU, CHIIUTE CE OLIEHSBAT IO MOCIEIHATA ONpeielieHa U 00sBeHa OT
CHOTBETHHS U37aTel HETHA CTOMHOCT Ha aKTUBUTE HA €IUH JISUT/aKITHSL.

6.2. CmopaBennuBaTa CTOWHOCT Ha (UHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATA
WHBECTHIIMOHHA CXE€Ma MPU HEAKTHUBEH Ia3ap CE OMpeJens, KaTo Ce W3MOJ3BaT TEXHHUKHU 3a
OIICHSIBAHE, KOWUTO BKJIOYBAT HM3IMOJ3BaHE HA I[EHW OT CKOPOIIHU U CHPABEAJMBH Ia3apHU
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CHCIKH MEXIy WH(GOPMHUpPAaHH M >KENaelld CTPaHW, CIpaBKa 3a TEKyllaTa CIpaBeaINBa
CTOMHOCT Ha ApYT aKTUB, KOWTO € B 3HAUMTEJIHA CTEIIEH €KBUBAJICHTEH, U APYTrd OOLIONPUETH
METO/IH.

7. CipaBelJINBATA CTOHHOCT HA OBJATapCKu W YYKACCTPAHHU O0JIUIAlMHU, JONYCHATH
[0 WJIM ThPIYBAHU HA pery/JupaH na3ap WJIH JAPYro MACTO 32 Thbprosusa B Pemy6iamnka
brnarapus, ce onpenes:

a) IO LieHa Ha 3aTBapsHE WM JAPYl aHAJIOTMYeH II0Ka3aTell, ONOBECTSABAH ITyOJUYHO
KbM/IEHS Ha OLIEHKAaTa, OT MECTa 3a ThbPrOBHUS;

0) cnpaBeaaMBaTa CTOMHOCT Ha OOJMranuuTe, IOMYyCHATH 0 WM ThPryBaHU HAa MeCTa 3a
TBProBUs, B ClIy4dail ye C TAX HAMA CKJIIOYEHHM CHEJIKM B JI€HS, KbM KOWTO C€ HU3BBpIIBa
OLIEHKaTa, ce OIpeJielis MO LIeHa Ha 3aTBapsiHEe WM APYT aHAJIOTWYEH I0Ka3aTell, OIIOBECTSIBaH
nyOJIMYHO OT MecTa 3a ThProBUs 3a Hail-Onu3kus neH oT 30-JHEBHUS NEpUOA, MPEaXO0Kaal]
JIeHsI, KbM KOWTO C€ U3BBPILIBA OLIEHKATA;

B) B ciyuaure, xorato ce ompezens crpaBeiyiiBaTa CTOMHOCT HAa OOJMranuu, o KOUTO
IPECTOM IUIAllaHe Ha JIMXBa, U MyOJMKyBaHaTa ype3 cUcTeMaTa 3a ThbproBUsS WK B OOpCOBUS
OIOJIETHH 1I€HAa Ha CKJIIOYEHM C TAX CHEJKU WM Ha LieHa ’KylyBa~ € HETHa, CIpaBe/uIuBara
CTOMHOCT ce (opMHUpa, KaTo KbM IyOJUKyBaHaTa IIeHa ce NPUOaBU IBJKUMUAT JIUXBEH KYIOH
KbM JaTaTa Ha M3BBPILIBAHE Ha OLEHKAaTa KAaTO HATpylaHaTa JINXBA CE OIpPENEisi, ChIJIACHO
[Tpunoxenue 2:

r) AKO HE MO JIa ce OTpeIeu IieHa 1o pena Ha 0. ,,a“, ,,0“ u ,,B*, KaKTo ¥ 3a O0JIUTraIuH,
KOMTO HE C€ ThbpryBaT Ha pEryJMpaHd Ia3apu - OLIEHKaTa Cce W3BbpUIBA IO METoJa Ha
JUCKOHTHUPAHUTE HETHU MapUYHU ITOTOLH.

8. CrnpasejauBaTra CTOMHOCT HA NpPEeXBbPJASEMH JABJIOBH ICHHHU KHHKA W
HHCTPYMEHTH HA NAPUYHUS N1a3ap, AONYCHATH /10 WM ThPIYBAHW HA MeCTa 32 ThProBHUs,
IIPM AKTHBEH Na3ap, B Yy:KO0UHA, ce ONpeJiess [0 CIeIHHUS HauMH:

8.1. 3a LleHHU KHUXa, ThPTryBaHHU Ha PETyJIMPaHU [1a3apyu U IPYTH MECTa 3a ThbPrOBUSL:

a) 10 TOCJIeHA [IeHa Ha CKJII0UeHa C TAX C/IeJKa Ha ChOTBETHUS Ma3ap 3a JeHs, KbM KOHTO
Ce U3BBPILBA OIICHKATA.

0) mpU HEBB3MOXKHOCT J1a C€ NMPWIOXKHM HAYMHBT 3a OlLEHKa Mo OykBa ,,a” OLEHKaTa ce
U3BBpIIBA MO LIE€HA ,,KylmyBa~ IpHU 3aTBapsHE Ha Mas3apa 3a JIeHsA, KbM KOWTO Ce€ M3BBpIIBA
oOlleHKaTa, 00sBEeHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MHPOPMAaLIUs Ha LIEHHU KHUXA.

B) NP HEBH3MOXKHOCT Jla C€ NMPUJIOKM HAYMHBT 3a OLEHKa 1o Oykma ,,0” oleHKaTa ce
M3BBpIIIBA [0 NOCIIEAHA [IEHA Ha CKIIIOYEHA C TAX CAEJIKa B paMKHUTE Ha nocienHus 30-aHeBeH
nepuo, MpeaxoKaall AeHs, KbM KOHTO c€ U3BBbPILIBA OLICHKATA.

I') B cllyyail 4ye 1leHaTa Ha OOJIMTalliu € W3YHUCIIeHa Ha OCHOBaTa Ha OpYTHHU LIEHH, TA ce
U3ION3Ba MPSAKO 3a oleHkara. Ilpu ycimoBue ue 1eHara Ha OOJUTrallMMTE € HM3YMCIeHa Ha
OCHOBAaTa Ha HETHM LI€HH, CbOTBETHO ce npuiara T. 7, 0. ,,B”.

8.2. AKO He MOXKe J1a ce OIpeJeNH 1IeHa 1o pena Ha Toyka 8.1, 6. ,,a”° — ,,B”, OlleHKaTa Ha
LIEHHUTE KHIKa CE U3BBPILIBA, ChIuIacHO [Ipunoxenue 2.

9. CnpaBeijiMBaTa CTOHHOCT HA JiepUBATHBHU (MHAHCOBM WHCTPYMEHTH ¢ 0a30B
AKTHB IICHHW KHMKA, JONYCHATH 0 WJIHM TbPIYBAHM HA (YHKIMOHWPAIM PELOBHO,
NPU3HATH Y0JIUYHO JOCTHIIHM peryiaupanu nazapu B Penyoauka bbarapus ce onpenens
cbriacHo T. 3. CnpaBeayiuBaTa CTOWHOCT Ha JE€pUBATHUBHHU (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B
aKTHB IIEHHU KHUKA, JIOMYCHATH J0 WM ThPryBaHU Ha GYHKIIMOHUPAILU PEIOBHO, TPU3HATH U
nyOJIMYHO TOCTBIIHM PETYJIMpPaHU Ma3apy B 4ykOMHa ce orpesesns Mo pejaa Ha T. 8.

10. [Ipy HEBB3MOKHOCT J1a C€ MPUIIOXKH T. 9 ipu hopMHpaHe Ha CIIpaBeNIUBaTa CTOMHOCT
Ha OILUM, JOMYCHAaTH 1O WIM THhPryBaHM Ha pETyJMpaHu Ma3apu WIN JAPYyTd MecTa 3a
THPrOBHS, CIpaBeIJIuBaTa CTOMHOCT ce OMpejens KaTo ce Hu3mnos3Ba moaxoasT Ha Black-
Scholes 3a ompenensne Ha 1ieHa Ha onuus. MoaensT Black-Scholes tpetupa ounenkara na
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OTIIIMH 32 MOKyIKa (KOJI OMIINH), TOpaar ToOBa (JOPMUPAHETO HA CTOMHOCTTA HA MYT OMIIMSTA
nie e GyHKIUS Ha [eHaTa Ha KOJI OIIUS 32 CbOTBETHHS aKTUB MPU CHIIUTE YCIOBUS, CHIIIACHO
[Tpunoxxenue 2.

11. CopaBelyiuBaTa _CTOWHOCT _HA _J1ePUBATHBHHM __()MHAHCOBU _MHCTPYMEHTH,
ThHPILYBAHU HA M3BLHOOPCOBH MA3apH, C€ ONpeess Mo IeHa "KynyBa' Ha MapKeT-MEUKbp
Opyu 3aTBapsHE Ha Maszapa B paOOTHUS JIeH, MNpenxoXkJall Jarata Ha omeHkara. [lpu
HEBBH3MOXKHOCT J1a ObJie MPHUIIOKEHO MOCOUYEHOTO MPABUIIO, OLEHKATa Ce M3BBHPILBA CIOpPE] T.
13.a.1, 13.a.2 wimm 13.a.3 or IlpaBunmata 3a oueHka Ha mnoprdeilna U ompenensHe HETHA
CTOMHOCT Ha akTUBUTE, [Ipunoxenue 2.

12. CnpaBe1JMBaTa cTOHHOCT HA (UHAHCOBH MHCTPYMEHTH JIONYCHATH JI0 ThPrOBHSA
HA NoBeYe OT e/IHO MACTO 33 THPIOBHUS, CE ONpEENs MO 1IeHa Ha 3aTBapsiHe Ha Mazapa B JCHA
Ha OIICHKATa WJIM JPYT aHAJOTHYCH IMOKa3aTell, OMOBECTIBAH MyOIMYHO KbM JICHS Ha OIICHKAaTa
OT MecTa 3a TbpProBUs, OT KOWTO 3a CHOTBETHHS JEH € M3ThpPryBaH Hai-rojiiM o0em
MPEXBBHPIIIEMH IICHHH KHIDKA U MHCTPYMEHTH Ha TTApUIHMS 1Ma3ap, cbriacHo [lpunoxenue 2.

13. CupaBeAiuBaTa CTOMHOCT HA CPOYHMTE M 0e3CpPOYHHTEe OAHKOBH BJIOTOBE, APUTE
Ha Kaca M KPAaTKOCPOYHUTE B3eMAaHHMsl C€ OIpeiesss KbM JEHs, 3a KOWTO C€ OTHacs
MpeoleHKaTa, KaKTO CIIe/IBa:

a) CpoyHUTE 0AHKOBH BJIOTOBE - 10 HOMHUHAJHATA UM CTOMHOCT U IOJjaraiara ce ChriIacHO
JIOTOBOpA HATpYTIaHa JINXBa;

0) mapuTe Ha Kaca - T0 HOMUHAJIHA CTOMHOCT;

B) Oe3cpouHnTe OAHKOBH BIIOTOBE - IO HOMUHAJIHA CTOWHOCT;

I') KpPaTKOCPOYHHTE B3eMaHHUs O€3 OIpeIeieH JUXBEH MPOIEHT WM JOXOA - IO
cebecTOIHOCT;
1) KPAaTKOCPOYHHTE B3EMaHHUs C ONPEICIICH JIMXBEH MPOIEHT WIW JOXOA - TIO

cebecToHOCT, yBeIHUeHa ¢ rmoJjaramiara ce CbIilacHO JI0roBOpa HaTpyInaHa JIMXBa WU J0XO/.

14. IHocaeaBamaTa ONeHKAa HA HHCTPYMEHTHTE HA NAPUYHHUS Na3ap, JONYCHATH 10
WIH ThPIYBAHM HA PeryJaupaH na3ap WM APyro MsCTO 32 TbPIrOBHA C€ ONpeAess o pena
Ha T. 8. AKO HE MOJe Jla c€ MPHUJIOKU PEIBT 3a OLIEHKA 110 MPEIXOAHOTO U3PEUCHHE, KAKTO U 32
WHCTPYMEHTHTE HA MAapUYHUA Ma3ap, KOUTO HE Ce ThPryBaT, OLIEHKAaTa ce M3BBLpIIBa Ha 0aza
HOMMHAJIHA CTOMHOCT, HaTpylaHa JIMXBa M KallWTajoBa Medanba/zaryba KbM MOMEHTa Ha
OIIEHKA, KaTO METOJIMKaTa 3a TSIXHOTO M3UHCIsiBaHe ce ompenens B IIpaBuiara 3a oueHka Ha
nopt¢eiina 1 onpeaensHe HETHA CTOMHOCT Ha akTuBMTe, [Tpunoxenue 2 .

15. ®PuHAHCOBUTE AKTHBH, JICHOMWHHPAHW BHB BajyTa, paszjinyHa OT €BpO, C€
MPEU3YUCIISIBaT B PaBHOCTOMHOCTTa UM B €BPO, KaTO CE€ H3MOJI3BAT pePEpEeHTHUTE BATyTHU
KypcoBe Ha €BpOTO KbM UYXKAECTpaHHUTE BalTyTH, MyOnuKyBaHH OT bhirapckara HapojaHa
OaHka Ha HeliHaTa MHTEPHET CTPAHMIIA, BAJIMIHU 32 JE€HsI, 3a KOWTO ce OTHACA OLICHKAaTa.

(5) CroitHocTTa Ha TMacMBUTE € paBHA Ha cymMara OT OalaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U JIBJITOCPOYHHUTE 3abJDKEHHS MO OanaHca. 3aab/DKEHUATA, JEHOMUHUPaHU
BBB BallyTa, C€ M3YHUCIABAT MO IEHTPAIHUA Kypc Ha bbiarapcka HapoaHa OaHka, BaJHJEH 3a
JIeHs, 32 KOMTO c€ OTHACs OLICHKATa.

(6) Hernara croifHocT Ha akTuBUTe Ha JloroBopHus POHJ ce U3YKCIABA, KATO OT CTOWHOCTTA
Ha BCHYKHM aKTHBH, OLICHEHM NO pena Ha [IpaBumiiata 3a oleHka, ce W3Bagu CTOMHOCTTAa HA
BCUYKH MACUBU, U3YUCIIEHA ChIJIACHO aj. 5.

(7) Hernara cTOMHOCT Ha aKTUBHUTE Ha €IWH JsUT € paBHA Ha HETHATa CTOWHOCT HA aKTHBUTE Ha
JoroBopuust @oHJ, U3UUCIIEHA CBHITIACHO MPEIXOAHUTE pasnopendH, pas3zeneHa Ha Opos Ha
nsoBere Ha DoHa B 00pbIlleHHE KbM MOMEHTa Ha TOBa OIpE/IeTsHE.

(8) Bcexu paboren aeH YmnpasinsaiioTo [pyxectBo 00sBsBa, B eBpo, B HCA, HCA Ha equn
JIs1, eMUCHOHHATa CTOMHOCT M 1IeHaTa Ha oOpaTHO M3KyIyBaHe Ha JsioBere Ha JloroBopHus
®oHp u ru MyOnMKyBa Ha mocoueHute B [IpaBunata 3a ouenka Ha HCA mecra.
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(9) Ilpu HECHOTBETCTBUE HA TOPHUTE AIMHEH C MOCIIEIBAIIM IPOMEHU B HOPMATUBHUTE aKTOBE,
Kacaellld ONPeeNIIHETO HAa HETHATa CTOMHOCT Ha akTuBUTe Ha JloroBopuust @oHp, ce npuarat
HOBUTE HOPMATHBHHU pa3nopeadu OT BIM3aHETO UM B CWia. B Te3u ciydan YmpamisiBamoTo
HpyxectBo npuBexaa [Ipasuiiara Ha @oHAa B CbOTBETCTBUE C HOPMATUBHUTE IPOMEHU B HaM -
KpaTKHs pPa3yMEH CpPOK.

[Ipu ockuiecTBsABaHE Ha AEWHOCTTA MO MPOAaXOa M OOpaTHO M3KyIyBaHE YTPaBISBAIIOTO
HpyxecTBo:

- OCUTYpsiBa, BKJIFOUMTEIHO Ype3 CKII0OUBAHE Ha JOTOBOp ¢ OaHKa WK (PMHAHCOBA MHCTHTYIIHS,
MoJI3BaHe Ha Mpexka oT oducH (“ruimiera’), KbIETO C€ MpueMaT MOPbUYKUTE 3a Impojaxkda u
00paTHO M3KyIlyBaHE Ha JIAJIOBE U CE OCBLIECTBSIBAT KOHTAKTUTE C IIPUTEKATEINTE HA JSII0BE
Ha JloroBopHusi ®oHA, KaKTO U OCUTYpsSIBAa YCIOBHS 32 IPUEMaHEe U MpHeMa MOPBHUKUTE BCEKU
paboTeH JieH;

- OTKpHBa KbM CBOsiITa cMeTka B LleHTpanHus aemno3utap MOACMETKH Ha MPUTEXKATEITUTE Ha
nsutose ot [loroBopuust @oHx;

- mpueMa OT WHBECTHUTOPHUTE BCEKHM pabOTEH JEH MOPHbYKM C HOPMATHUBHO OMNPEICIICEHOTO
ChIbpXKAHUE 32 MIOKYIKa U 00paTHO U3KyIyBaHe Ha JssioBe oT JloroBopaus OoH,

- Bceku paboTeH JieH mpenoctasst Ha Llentpannus [leno3utap chrioacHo Herosus [IpaBumHuk
uHpopManusaTa, HeoOXOAMMa 33 CETHIMEHTA Ha CKIIIOUEHHUTE CACIKU C MPOAAJICHU/U3KYIICHH
obpatno asoBe ot JloroBopuust @oup;

- Bceku paboreH neH jgo 10:00 waca m3mpama Ha bankara [lemo3urtap, w34uciieHaTa HETHA
CTOWHOCT Ha aKTHBUTE, HETHA CTOWHOCT Ha aKTHBHUTE Ha €IUH J5UI, EMHUCHOHHA CTOMHOCT U
1eHa Ha oOpaTHO u3KymyBaHe Ha jsioBere oT JloroBopHuss ®oHa, KakTo M Isiara
uH(pOpMaLKA 32 ONPEIEIITHETO UM, BKIIOUUTETHO Oposi HA MPOJaJeHUTE U 00paTHO U3KYIEHH
JSUI0BE C IPUKIIIOYNI CETBJIMEHT;

- pasriex/ia He3a0aBHO BCUUYKHU M3sIBJIEHUS, CTAHOBMILA U Npenopbku Ha bankara Jleno3urap,
HaAIpaBeHU WJIM JIaJIeHU [IPHU OCHILECTBABAHE HA HEMHUTE KOHTPOJIHU (QYHKIUY;

- BCEKM PabOTEH JE€H OCUETOBO/SBA BCHUYKM M3BBPIIEHH 3a cMeTka Ha JloroBopHus DoHA
CENIKU U OTlepalui;

- W3BBPIIBA BCUYKHU APYTU MPaBHU U (PaKTUUYECKH ACHCTBUS MO mpojaxbdara U oOpaTHOTO
M3KyIlyBaHE ChIJIACHO JIEHCTBAIIOTO 3aKOHOAATENCTBO, Te3u [IpaBuna u IIpocnekra Ha @oHpa.

VYnpasnsBamoro pyKecTBo € JIbKHO:

- Jla TIoJTy4yaBa TUTallaHusl OT MHBECTUTOPH 3a mpoAakOa Ha nssioBe Ha JloroBopHus @oua camo
no OaHKOBaTa CMETKa, CHEIMaJIHO OTKpHUTa 3a Ta3u uen B bankarta [lemosutap, mo kpasi Ha
cienBamius paboTeH JIeH;

- 1a U3BBPIIBA CAEITKHUTE 0 Mpojaxoa Ha jssioBe Ha JJoroBopHus GoHA B CPOK JI0 CEIEM THU
OT JlaTaTa Ha MOJIaBaHe Ha MOpBYKATa, U Ja U3BBHPIIBA CACIKHUTE MO O0OpaTHO M3KYIyBaHE Ha
nsoBe Ha DoHAa B CPOK 10 JIeceT JIHU OT JjaTaTa Ha MOoJaBaHe Ha OpbhUYKaTa;

- J1a U3BBPILBA NOKyNKaTa Ha AsuioBe Ha Donga npu nopbuka noaaaeHa a0 16:00 4 nmo mbpBata
€MHCHOHHA CTOMHOCT, OOsiBeHa cieja JeHs, B KOHTO HopbukaTra € IMojajeHa, a oOpaTHOTO
M3KYIyBaHe MpU Mopbhuka moaaaeHa 1o 16:00 1 — mo mppBara 1ieHa Ha 0OpaTHO U3KYITyBaHE,
o0siBeHa clieql JIeHs,, B KOWTO MopbhukaTa € mojaaneHa; [lopbuku 3a moKymka wid oOpaTHO
U3KyNyBaHE Ha JsjoBe, noaaneHu cien 16:00 wyaca, ce H3NBJIHSABAT CHOTBETHO IO
€MHUCHOHHATa CTOMHOCT WM IO IleHa Ha OOpaTHO H3KYyIyBaHE 3a BTOpUsl pabOTEeH JeH,
cienBalll JeHs, B KOWUTO € HallpaBeHO MUCMEHOTO UCKAHE.
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2.14.2. Undopmauuss OTHOCHO TAKCHTe, CBbpP3aHM ¢ mpoaaxdara WIH
eMHTHPAHETO M 00PATHOTO M3KYINYBaHE WM NOracsiBAHETO HA AsJI0BeTe

ToBa ca pa3xo[u, KOUTO C€ 3ariamaT AUPEKTHO OT HHBECTUTOPUTE/TIPUTEKATEIUTE HA JSIIOBE
U ca €IMH OT HSAKOJIKOTO OCHOBHU (haKTOpa, KOUTO T€ CJe/IBa Jia MPELeHsT, KoraTo HHBECTUPAT
B JISUTOBE Ha JIOTOBOPHU (OHJIOBE.

VYpansBamoro [pyxkecTBo HsMa Ja BKIIOYBA B €EMUCHOHHATa CTOMHOCT Ha 3aKyIyBaHHUTE
JsUI0Be Haj0aBKa C LIeJ1 MOKPUBAHE pasxoAuTe Mo npojakOara. EMucronHara cTOMHOCT Ha
€IUH /U1 € paBHA HA HETHATa CTOMHOCT HAa aKTUBUTE HA €IUH JIAJI.

[Iputexarenure Ha asmoBe Ha LIKb AxTuB mie 3amiatst pa3xoad IpH MOCIEIBAIIOTO UM
o0paTHO u3KymyBaHe B pa3mep Ha 0.5% (HyJsa 1s10 U IeT IeCeTH Ha CTO) OT HeTHATa CTOMHOCT
HA aKTUBUTE HA IUH JIsU1, C [[eJI MOKPUBAHE HA Pa3XOAHUTE MO OOPATHOTO M3KYITyBaHE.

[Ipu BBBekIaHE, CHOTBETHO IPOMSHA Ha pa3Mepa Ha pa3XoAuTe 3a u3JgaBaHe (Mpoaaxoda),
KaKTO U IpH HpOMSHA Ha pa3Mepa Ha pa3sXoAMUTE 3a OOpaTHO M3KYIlyBaHE Ha JAJOBETE Ha
Horosopuust ®ouja, Ynpasnsapamoro [pyxkecTBo yBeaOMsIBa MPUTEKATEIUTE HA JAIOBE, Upe3
chOOIllEHWEe Ha HWHTEPHET CTpaHWIlaTa Ha YmpasisBamoTo JlpyXecTBoO, He3abaBHO clieln
0/100peHneTo Ha MpPOMEHUTE B mpaBuiata Ha JloroBopuuss @OHA, HO HE MO-KbCHO OT JIEHS,
clie/iBall y3HaBaHETO Ha 0J00PEHUETO.

2.14.3. Hauunu, MecTa U 4eCTOTA HA NMY0JIMKYBAaHe HA eMHUCHOHHATA LIEHA W LleHATa
Ha 00paTHO U3KYNyBaHe

o xpast Ha paOOTHHS JI€H, B KOUTO C€ U3BBHPIIBA U3UMCISIBAHETO HA EMUCHOHHATA CTOWHOCT U
1[eHaTa Ha 00paTHO M3KyMyBaHe Ha AsuioBeTe Ha DoHaa, YnpasmsBamoTo [pyxkecTBo 00sBsBa
TE3U JaHHHU:

- Ha BCUYKH “THIIETA”, HA KOUTO Ce MpHeMaT MOPbUYKUTE 3a MpoaakOa U 0OpaTHO M3KYIyBaHE
Ha JIAJIOBE U C€ OCHIECTBSIBAT KOHTAKTUTE C HHBECTUTOPUTE M TIPUTEKATEIUTE HA JISVIOBE BBHB
donpa;

- Ha MHTEpHET CTpaHMIlaTa Ha YTpasisBamoTo JpyxkecTBo — www.ccbam.bg;

- Ha UHTepHeT cTpaHuiara Ha MuBectop Bl - www.investor.bg.

- Ha UHTEpHET cTpaHulaTta Ha bearapcka Aconmarus Ha YnpasisBamute HpyxectBa (BAY )
- www.baud.bg

O6o0mena wHpOpMaIUs 3a €MHUCHOHHHUTE CTOMHOCTH M IIEHM Ha OOpaTHO H3KYIyBaHE ce
npenocTass Ha Komucusra equs mbT MecedHo 1o pena Ha wi. 77, an. 1 ot Hapen6a Ne 44 u ce
OTIOBECTSIBAT Ha MHTEPHET CTpaHUIaTa Ha JIPY’KECTBOTO. 3aIbJKEHUETO CE€ U3IIBJIHSIBA B CPOK
TpU pabOTHU JTHU CUYMTAHO OT Kpasi Ha CbOTBETHUS OTYETEH MEPHO/.

2.15.Mudopmanusi  OTHOCHO  HAYMHA, PpasMepa W  M3YHCJIABAHETO  Ha
BB3HAIPAXKIEHUETO, IJIATHMO OT J0roOBOpHHA (POHI HA YNPABJIABALIOTO APYKECTBO,
AENO3UTApPs WJM TPeTH JIMIA, KAaKTO M Bb3CTAHOBABAHETO Ha pa3XxoaAuTe OT
AOroBOpHUA (POH/ HA YIPABJIABALIOTO APYKECTBO, JeNO3UTAPA MU TPETH JIMLA

T'oguIIHM onepaTUBHYU Pa3Xoau

Te3u pa3xoau €€ nmpucnajgaTr OT akTUBHUTC Ha HKB AKXTHUB ¥ Taka KOCBEHO C€ IOEMAaT OT BCUUKHU
MMPUTEKATCIIN HAa OAJIOBE. Te ca BTOpH KOMIIOHCHT Pa3sxXxoar, KOUTO MHBCCTUTOPHUTE CJICABA J1a
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uMar mnpenaBua, uHBectupaiiku B JloroBopuus @oua. B gonnara tabimma ca HOCOYSHH
MaKCHMaJIHUTE FOJUIIHKA onepaTuBHU pasxoau Ha I[IKb AxkTuB, kaTo MpOLIEHT OT roauIIHATA
CpelHa HETHAa CTOMHOCT Ha HETOBUTE AKTUBH, TaKa KAaKTO TE3M Pa3XOau Ca IUIAHMPAHU OT
Ynpasnssawmoro pyxecTBo:

T'oouwnu onepamusenu pazxoou na @onoa Kamo % om eoouwnama
cpeona HCA na @onoa
Bb3narpaxaeHue 3a yrnpaBiBallOTO APYKECTBO eeeveevvervveennnenne 2.50 % (a)
Jpyru onepatuBHU Pa3sXoau e 10 1.00 % (6)
OO1IO ONMEPATUBHU PA3XOJU e o 3.50 %

OT akTMBUTE Ha JOTOBOPHHUs (OHJ HE Cce M3IUIAIAT IM0J HUKaKkBa (opMa Bb3HATPAKIACHUS,
CTUMYJIM, OOHycH U Apyru obsaru Ha wieHoBe Ha CJ] m cayxurtenun Ha Y] ,,LIKb Acerc
MeHuKMBHT .

[TonuTukata 3a onpenensHe Ha Bb3HarpaxaeHusara Ha Y/ ,,lIIKb Acerc MennmxmbHT EAJ]
€ JIOCTBIIHA HAa WHTEPHET CTpaHWIara Ha JapyxkectBoro www.ccbam.bg. Y] ,JIKb Acertc
MeunmpxmbHT  EAJl  neknapupa, dye konve Ha [lomuthkara 3a onpenensHe Ha
BB3HATPAKIACHHUITA e OB MPEIOCTABCHO HA XaPTHECH HOCUTEN OE3IIATHO MIPH MTOMCKBAHE.

(a) Cormacuo I[IpaBunara na [IKb AxtuB, YnpasnsapamoTo JpyKXecTBO MOXe Ja C€ OTKaXe OT
YacT OT MOCOYEHOTO Bb3HATPaXKJICHUE.

(0) B “Ilpyru omepaTHBHU pa3XxoAu~ c€ BKIIOYEHH CIEAHUTE OINEPAaTUBHU DPA3XOAM Karo:
BB3HAarpaxJacHue Ha bankara [lemo3urtap; Bb3HarpaXJe€HHUs W TaKCH Ha MHBECTHIIMOHHUTE
nocpeanuny, Oanku, bopcara u lleHTpanHust nemnosurtap, W JApPYrd MOJOOHM, CBBP3aHU C
WHBECTUpaHEe Ha akTuBuTe Ha JloroBopHus @POHJI; BB3HATPAKICHUETO HA OOUTOPHUTE 3a
3aBepka Ha rogumHus (uHaHcoB otdyer Ha JloroBopHus donxa, pa3zxomute 3a pekiama U
MapkeTHHT Ha ®OHAa, 32 KOHTAKTH C MHBECTUTOPUTE, TEKYIIUTE TAKCH 3a HAJ30D, YWICHCTBO U
npyru nogo6xu Ha Komucusira, bopcara u LlenTpanuus neno3urap u Apyru Ibp>KaBHU OpraHy
Y MHCTUTYLIMH, CBBbp3aHu ¢ AerHocTTa HAa DoHAa; napyru paszxoau, nocodeHu B IIpaBuiata Ha
@doHza 3a HEroBa CMETKa, ChACOHM M JPYI'M Pa3XxoJu, CBbP3aHU ChC 3alllUTa MHTEPECUTE Ha
nputexarenute Ha JsuoBe B JloroBopHusa POHI, KaKTO M APYTM W3BBHPEIHH DPa3XxoiM,
CBBp3aHHU ¢ AerHocTTa Ha DoHAa.

JlaHHH 32 onepaTUBHUTE Pa3xoau Ha JloroBopHust ®onpj

B Ttabnumara ca mnpeacTaBeHM pa3XoJUTE 3a YyIpaBiIeHHWE Ha JeHHOCTTa (ONepaTHBHUTE
pa3zxonun) Ha LIKb AkTus.

Pasxonu cBpp3aHu ¢ qerHOCTTA 2025 r.

Cyma B EUR / BGN [IpoueHTHO cripsIMO
CpeiHa HeTHA

OanaHcoBa CTOMHOCT Ha

aAKTHUBUTE
Bo3narpaxaenue 3a Y /| EUR 403 912/ BGN 789 983 2.50%
Bb3HarpaxaeHue 3a EUR 11 241 /BGN 21 986 0.07%
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JETIO3UTAPHU YCIYTH
Jlpyru aMUHUCTPATUBHH

pa3xoau EUR 7 376 / BGN 14 426 0.05%
Jlpyru pUHAHCOBH Pa3X0Iu EUR 388 / BGN 759 0.00%
Pasxou o Teprosus ¢ LK EUR 5397 /BGN 10 556 0,03%
O0ma cyma EUR 418 667 / BGN 818 842 2.65%

Ot akTHBUTE HA JOTOBOpHHS (DOHJ HE Ce M3IUIANIAT MOJ HUKakBa (opma Bb3HATPAKICHUS,
cTuMynH, OoHycu u apyru obiaru Ha wieHoBe Ha CJI m cmyxwurenu Ha Y/ ,,IIKb Acerc
MeHuKMBHT.

[Tonutukara 3a onpexaensne Ha Bb3HarpaxaeHusita Ha Y/ ,,[IKb Acerc MenumxkmbHT EAJ]
€ JOCThIIHA Ha MHTEPHET CTpaHMlaTa Ha JapyxectBoTro www.ccbam.bg. V]I ,JIIKb Acetc
MenumxmbuaT EAJl  nexknapupa, ue komnue Ha [lonutukara 3a  ompenensHe Ha
BB3HATPAKIACHUITA i€ OBJI€ MPEIOCTABEHO HAa XapTHEH HOCUTEN Oe3MIaTHO MPH MOMCKBAHE.

2.16. Undpopmauusi orHocHo [TosmmTHKAaTa 32 00€3MeYeHNSITA U PEUHBECTHPAHETO
HA NapU4YHUTe 00e3neyeHust

Y1, 1 IKb Acerc MenumxmbHT EAJl mpuema u npuinara [lonuTrka 3a o6e3nedeHue u
pEUHBECTHpaHE Ha MapUyHO OOE€3MeueHue ¢ LeJl PEeryIaMEHTUpaHE pella 3a ONpEleNsiHE Ha
pasMepa Ha H3MCKBAaHOTO OO0€3[EUeHHE MpH H3MOJI3BaHE HA TEXHUKH 3a e(EeKTHBHO
ympaBieHue Ha moprdeina Ha (GOHIA U CKIIOYBAHE HA CHCIKH C M3BBHOOPCOBO THPIryBaHU
JIEPUBATUBHY UHCTPYMEHTH, KaKTO U MOCIJIEABAIOTO CIEACHE U YIIPaBJIICHNE HAa CTOMHOCTTA Ha
00e31eyeHHneTo.
Bceuuku aktuBu, nonyuenu ot J® ,,IIKb Axtus®“ B pe3ynaraT Ha M3MOI3BAHE HA TEXHUKU 3a
e(eKTUBHO ympaBlieHUE Ha TOPTQeiina, ce pa3riiekaaT KaTo o0e3neueHue.
Onenkara Ha obe3neueHusTa, nonydeHu ot P ,,IIKb Axktus® B pe3ynrar Ha U3MOJI3BaHE Ha
TEXHUKHU 332 €(PEeKTUBHO yINpaBieHHE Ha MopTdeiina, KakTo U Ha TAXHOTO PEUHBECTHpAHE, ce
M3BBPIIBAT OT ciykutenure Ha Otnen ,,AHaau3 U yIpaBJIeHUE Ha pucKa™.
[Tpu u3umcnsaBanero Ha nparosere mo wi. 45 u 46 3AKUCAIIKU ce BkirouBa puckoBara
excriozunusa Ha J(® ,IIKb AxTuB“ KBM HacpeliHa cTpaHa B pe3yldTaT Ha CHEJIKH C
M3BBHOOPCOBO THPryBaHH JECPUBATUBHU MHCTPYMEHTH M TEXHUKHU 3a €EKTUBHO YIpaBJICHHE
Ha mnoptdein. Otaen ,,AHanM3 M YOpaBIeHME Ha PUCKA™ CbC CBHACHCTBHETO Ha OTHAEN
,,YTIpaBJjeHue Ha MOPTHENTN U KOJIEKTUBHA WHBECTUIIMOHHU CXEMHU“ CIIEJIM 3a CIa3BaHETO Ha
orpanudeHusiTa B noptdeiina na J1® ,,lIKb Axkrus®.
B cayuait yve 1@ ,IIKb AxTu*“ mosnydaBa obe3nedeHue 3a He Mmo-manko or 30 Ha cTO OT
CBOWTE aKTUBH, YTIPABIISABAIIOTO JPY>KECTBO € JUIbXKHO Jia pa3paboTH U Jia mpuiiara MoJIUTHKA,
KOSITO Jla TapaHTHpa HU3BBPILBAHE HA CTPEC-TECTOBETE NMPU HOPMAIHM U NPHU U3BBHPEIHU
yCIJIOBUS Ha JIMKBUIHOCT, Taka 4e Ja C€ JaJe Bb3MOYKHOCT Jja CE€ OLICHM JIMKBHMJIHUS PUCK BbHB
@ , IIKb AxTtuB®, cBbp3aH ¢ 00€3MEUYECHHUETO.
B cinywaute xorato ot umero u 3a cmetrka Ha @ ,IIKb AKTuUB® ce M3BBpIIBAT CHEJIKHU C
M3BBbHOOPCOBU (PMHAHCOBU JIEPUBATU U C€ M3IMOI3BAT TEXHUKH 3a €(EKTUBHO YINpaBJICHHUE Ha
nopTdeiina, BcIko oOe3nedeHne, U3M0A3BaHO 3a HaMalIIBaHE Ha PUCKOBAaTa €KCIIO3UIMS KbM
HacpelHaTa CTpaHa, 0 BCSIKO BpeMe OTroBaps Ha CIEIHUTE KPUTEPUU:
1. IMKBUAHOCT - BCSKO 0O€3MedYeHre, KOeTo He € MOMYyYeHO B Mapu4yHMU CPEJCTBa, CileaBa Ja
¥MMa BUCOKa JMKBUIHOCT U Jla C€ ThpryBa Ha PeryJupaH Mazap Wil B MHOTOCTpaHHa CHCTEMa
3a THProBUA C NMPO3PAYHO OMpEJETHE Ha IIEHUTe, Taka 4ye J1a MoXke Aa Ob/ie MpoAaaeHO Obp30
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HAa IIeHa, OJM3Ka JI0 OCTOWHOCTSIBAHETO MPEH MpoJak0aTa; MOJyIeHOTO 00E3MeUCHHE ClIe/IBa
Jla oTroBaps Ha n3uckBanusaTa Ha 4wi. 49 3JAKNUCIIIKH;
2. OLIEHSIBAaHE - MOJTYYCHOTO 0Oe3rneueHue cieBa 1a Obe OLCHSIBAHO HAl-MaJKO €IWH BT Ha
JIeH ¥ aKTHBH, MOKa3Ballld TOJsIMa M3MEHYMBOCT Ha II€HATa, HE CJe/Ba Jla ce MpUEeMaT KaTo
obOe3meyeHne, OCBEH aKO HE ca NPEIBHJICHH JIOCTaThYHO KOHCEPBATHBHH paBHHUINA Ha
EBEHTYyaJIHU 3aryou ;
3. Ka4ecTBO HAa EMUTEHTA- MOJIy4YeHOTO 00e3NeUeHHE CIIe/[Ba J]a € C BUCOKO Ka4eCTBO;
4. xopenamusi - 00e3MeYCHUETO, MTOTYYSHO OT KOJICKTUBHATA MHBECTUIIMOHHA CXEMa, ClIeABa Ja
ObJie U3JaJACHO OT CYOCKT, KOWTO € HEe3aBUCHUM OT KOHTpPareHTa W OT KOHWTO C€ OYaKBa Jia HE
MPOSIBU CUJTHA 3aBUCUMOCT OT PE3YyJTaTUTE OT JEHHOCTTa HA KOHTPAreHTa;
5. muBepcuduKanys Ha 00e3MeUYeHNETO- 00E3MEUYCHUETO Clie/iBa 1a ObAe TUBEPCUPHUIIMPAHO 11O
OTHOILIEHHUE HA IbPKaBH, Ma3apyd U €EMUTEHTH, KaTO PUCKBT 3a JIaJICH EMUTEHT HE HAIXBBPJIA
20 % oT HEeTHATAa CTOMHOCT Ha aKTHMBUTE HA KOJICKTHUBHATA HHBECTUIIMOHHA CXEMa |
6. PUCKOBETE, CBBP3aHHU C YNPABJICHHETO Ha O0E3MEYCHHETO - TE3M PHUCKOBE CJeABa Jla ca
uAeHTU(pUIIPAHH, YIPABISBAHU U CMEKYEHHU MTOCPEACTBOM MpoIleca 3a yIpaBlIeHUE Ha PUCKA;
7. Tpu TPEXBBPJSHE HA JSUT TMOJIYyYEHOTO OOe3leueHue ce AbPXKU OT JICTIO3UTAps Ha
KOJICKTHBHATA MHBCCTUIIMOHHA CXEMa;
8. KOJIGKTMBHAaTa WMHBECTHUIMOHHA CXEMa MOXE Ja MPUCTHIU KbM HW3MBIHEHHE BBHPXY
MOJy4eHOTO O0e3MeUYeHrne MO BCSIKO BpeMme 0e3 I030BaBaHEe Ha HacpellHaTa CTpaHa WU
0J100peHue OT Hes;
9. Henmapu4yHOTO 00E3MEUYCHIE HE MOYXKE J1a CE MPO/IaBa, PEHHBECTHPA WUJIU 3aj1ara;
10. mapuyHOTO 00OE3MEUEeHNE MOXKE caMo Ja Obie:
a) BJIOXKEHO Ha JIeTO3MT B Junie 1o 4wi. 38, ai. 1, t. 6 3SAKUCAIIKH,
0) MHBECTUPAHO BHB BUCOKOKAYECTBEHU JbPKaBHH (PMHAHCOBU MHCTPYMCHTH;
B) M3IIOJI3BAaHO 3a IIEJIUTE Ha OOpaTHH PEro CAEIKU, MPU YCIOBHE Y€ CICIKHUTE Ca C
KPEAUTHH WHCTUTYIIMH, KOUTO ca OOEKT Ha MPYJEHIUAICH HAa30p, U ue JloroBOpHUS
¢dboHI MOXE MO BCAKO BpeMeE Ja MOJy4Yd OOpaTHO MbJIHATa MapuyHa cyMa 3aefqHo C
IBIDKAMUTE JINXBH;
T') MHBECTUPAHO B KPATKOCPOUHU (POHJIOBE HA MAPUUHUS Ta3ap.
[Tapuuynotro oOGe3neuenne mo T. 10 ce WHBECTHpa, KaTO C€ CHa3BaT MPUHIMIHNTE 3a
TuBepcU(UKAIS, TPUIOKIUMH KbM HETAPUUHOTO 00E3MEYCHHE;
[TapuunoTto oGe3neuenue no T. 10, 0. ,,a* ce nHBeCTHpa caMO B O0aHKH, 32 KOUTO HE € HaJIUIIE
uH(popMalIvs, Y€ Tpe3 MOoCcIeqHUTe 3 KalleHIapHU T'OJAMHU CE€ € Hajaraia JIMKBUIHA MOJAKperna
OT CTpaHa Ha MECTHUTE UM ITPABUTEJICTBA.
JA® ,,IIKb AxTuB*“ MOXe /a HaJBHIIM OTPAaHUUYEHUATA 32 TUBEpPCH(PHUKAIUS 10 T. 5 B Cayyaii,
aKo 00€3MEeUYEeHHUETO € B Pa3INYHU MPEXBHPIUMH (PUHAHCOBU MHCTPYMEHTH U MHCTPYMEHTHU Ha
napuyHUs na3ap, U3aJeHu OT HiIKOe OT nuiaTa mo 4i. 38, an. 1, 1. 9, 6yksa "a" 3AKNUC/AITIKHA
MIpU Cria3BaHe Ha U3UCKBaHusTa 1o wi. 47, an. 4 3AKUCIATIKNA.
J® ,IIKb Aktus“ Moxe 1a mpuemMa kato obe3neueHre GUHAHCOBU aKTUBHU, HAIXBbPsamu 20
Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE MY, KOTAaTO T€ Ca MU3/IaJICHU OT HAKOS OT JbPKABUTE
wieHku Ha EC, KakTo M Ha BCHUYKU PETMOHAIIHU WM MECTHHUTE OPraHU B CTPAHUTE UJICHKH,
EMUTHPAIIH WA TapaHTHpay (UHAHCOBU HHCTPYMEHTH.
JA® ,JJIKb AxkTuB*“ MOxe J1a mpreMa kato o0OesneueHue (MHAHCOBU aKTUBH, HAAXBBPIAIU 20
Ha CTO OT HETHaTa CTOMHOCT HAa AKTHBUTE CH, WHCTPYMEHTH, W3JaJICHU OT MyOJIUIHUTE
MEXIYHAPOJAHU OpraHU3alMKi C MHBECTULIMOHEH KPEIUTEH PEUTUHT Ha TIOHE €/IHA OT TOJIEMUTE
Tpu peiiTuHroBu areniuu — Standard & Poors, Fitch i Moody’s.
B cinyuait we I® ,IUIKb AxtuB“ npupodbue napuynoto obesneuenue, Y]l ,JIKb Acerc
MeHWKMBHT, OTAEN ,, Y IpaBlieHNe Ha MOPTQPEIN U KOJEKTUBHU MHBECTHUIIMOHHU CXEMU ™ ce
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pasnopex/ia ¢ HEro ChIJIaCHO HMHBECTHUIIMOHHATa cTpaTerus, 3ajnoxkeHa B IIpocmnekra u
[IpaBunara na 1@ , Il IKb Axtus®.

2.17. Undopmanus otHocHo IlosuTHKaTa 3a mpeaBHAK/AAHEe HA €BEHTYAJHH 3aryom OT
AKTHBH NOJy4eHH KaTo o0e3neyeHne
VI ,,JUKb Acerc MenumxkmbHT EAJl npuema u npunara [lonutuka 3a npeaBukaaHe Ha
€BEHTYAaJIHU 3ary0H OT aKTUBH, MOJIYUYEHH KaTo 00e3reyeHHe.
Onenkara Ha oOesmeuyeHusTa, npeau na Owpaar nomydeHu ot P ,IIKB AxTtu®“ mpu
U3IOJI3BaHE HA TEXHUKH 32 e()eKTHBHO yIpaBlieHUE Ha OpTQeiina, KaKTo U epuoanyHaTa UM
MIPEOLICHKA, C€ M3BBPIIBAT OT ciyxkurenure Ha Otaen ,, AHanu3 U ymnpapjieHHE Ha pucka'.
[TazapHaTa CTOMHOCT Ha 00OE3MEUEHUsITA C€ KOPHUTHUpa CHhIIACHO Pa3pabOTEHHUTE TEXHUYCCKU
cragaapty o wi.11, T.15 va Permament 648/2012 na EBponetickus [Tapiament u Ha ChBeTa 1
o ¢popmynara:

C o3 =C naz (1 - 3maz—3 Ban)

KBJIETO:

C OBE3I1. - KOPUTHPAHA CTOMHOCT Ha 00E3IIEUCHHETO;

C 11a3. - mazapHa CTOMHOCT Ha 00€3MEeYEHUETO;

3 oBE3M. - 3ary0a Ha 00e31eueHneTo, ChriiacHo Tadmumm 1 u 2 ;

3 BaJL - 3ary0a Ha 00€3MeueHUeTo OT BalyTHU HECHOTBETCTBUS — §%.

Tabmuua 1 KparkocpouHu (pMHaHCOBU HHCTPYMEHTH

Crenen Ha| 3aryOu npH ABITOBH IIEHHHW  |3aryOu IpH ABJITOBH (DMHAHCOBH
KPEIUTHO KadecTBo| KHIKA, H31a/leHN OT LICHTpalHi |  HMHCTPYMCHTH, U3/[a[ICHH OT
Oanku u npasurencrsa Ha EC B Kpenutan nHCTATYIMM HA
(%) crpanu ot EC, konuto ca 00eKkT
1 0.5 1
2-3 WK N0-HUCKO 1 2

Tabnuua 2 JIparocpoysy (MHAHCOBU MHCTPYMEHTH

Crenen Ha |Cpok 10 3aryOu npy AbJITOBU 3aryOu Ipu ABJITOBU (PUHAHCOBH
KPEOUTHO  |MaAex B LICHHY KHIKA, U3aJICHU| HMHCTPYMEHTH, U3Ja/IEHU OT
KauecTBO  |TOAMHU ot LlenTpanuu 6aHku 1 Kpemuran nHCTUTYIIMY Ha

npasutencrBa Ha ECB | crpanu ot EC, xouto ca o0ekT
1 >1 <5 2 4
>5 4 8
2-3 >1 <5 3 6
>5 6 12

AKIMH OT TTaBHUTE HHJEKCH Ha cTpaHuTe oT EC u obnuranuu, KOHBypTUPYEMHU B aKIUUA OT
TJIaBHUATE WHIEKCH, UMAT 3 ope3r. = 15 %.

JlsmoBe Ha noroBopHHU (POHIOBE UMAT 3 OBE3I., PaBHA HA CpeaHaTa MpeTerjieHa CTOWHOCT Ha 3
OBE3I. Ha IICHHUTE KHUXA, B KOUTO (JOHJIa € MHBECTHUPAJL.

[Tapuunute o6e3neuenns umar 3 osesn. = 0 %.

IIpn mpoBexAaHETO Ha CTPEC-TECTOBE, U3BBPIIEHM B CHOTBETCTBHE ¢ wi. 48a, am. 5 or
Hapenba Ne 44, pesynratute OT TAX c€ B3eMaT NMPEABU/I PU MPEABMIKIAHETO HA €BEHTYATHUTE
3aryou OT MOJIy4YeHOTO 00e3TIeUCHHE.

VI Kb Acerc MenumxmbHT EAJ] mpaBu WU cliemHUTE TOMBIHUTE MPEOLICHKH, 3a J1a
MPEABUIN BH3MOXKHUTE €BEHTYATHH 3ary0n Ha 00e3MeueHUsITa.
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[IpenBrkaane HAa €BEHTYAIHU 3aryOM mpu Hapu4Hu oOe3medeHus mo 4i. 48a, an. 3, 1. 10 oT
Hapenba Ne 44
OneHkaTa Ha €BEHTYAJHUTE 3aryOu IO JEMO3WTH B €BpPO C€ M3BBPINBA KaTO HOMHHAJIHATA
CTOMHOCT Ha 00E3MCUYCHHETO CE HaMalliBa C €BEHTYAJHUTE PA3HOCKHU IO PA3MOPEIKIAHETO C
HETO.
OlneHKaTa Ha €BEHTYAJIHUTE 3aryOH 10 JICTIO3UTH B Uy’KJla BajayTa, Ce U3BbPIIBA KaTo:
a) B3eMa ce TEeKYIIl Kypc KynyBa Ha OaHKaTa, B KOSATO CE ChbXpaHsIBa 00€3I1CUCHUETO;
0) B3eMa ce CTaHAapPTHOTO OTKJIOHEHHE Ha BAIyTHUSI KypC CIIPSIMO €BPOTO HAa MECEYHa
0Oasa 3a mocieguuTe 12 Mecena;
B) TIpH OlIEHKaTa Ha €BEHTyaJlHaTa 3aryda oT 00e3NeYeHHETO ce B3eMa OOMEHEH Kype
n3uncieH no opmynara TEKYII] BA/IYTEH KYPC KYIIYBA - CTAH/JAPTHO
OTK/IOHEHHUE HA I'O/TUIIIHA BA3A (6) v ce B3uMa 110 — rojisiMara CTOMHOCT MEXTY
TaKa U34MCIICHUS BATYTeH KYPC U 3 BAJL
I') OIlEHKaTa Ha 00€3MEeYEHUETO 110 T. ,,B" c€ HaMaJIsiBa C EBEHTYAJTHUTE Pa3HOCKH I10
Pa3MopeKITaHETO C HETO.
[IpenBkiaHe Ha eBEHTYAIHHU 3aryou rnpu ooesneuenus B LK
OneHkara Ha €BEHTyaJIHUTE 3aryOu OT oOe3leueHHne, WHBECTHPAHO BHB BHUCOKOKAYCCTBEHH
IbpKaBHU (PMHAHCOBM MHCTPYMEHTH, C€ M3BBPIIBA KAaTO CE OTYETE IICHATa, Ha KOSTO HMMa
THPCEHE 32 CHIIUTE KHMKA U 00C3ICHKHUTE B Ta0MIH 1 1 2.

[To oTHomICHME HAa OIlEHKA HAa BJIMSHUETO HA BAaJyTHUS KypC, B KOHWTO ca JICHOMHHHUPAHH
KHIDKaTa, Ce Ipuiara oleHKaTa Ha €BEHTYAJTHUTE 3aryOu INMpH MapuyHU 00€3MEUYCHUS IO Ul
48a, an. 3, 1. 10 or Hapenba Ne 44

[IpenBrkaaHe Ha €BEHTYAJIHHM 3aryOM mpH o0Oe3ledeHns B OOTOBOPHH (DOHIOBE HA IapHUyeH
masap

OlneHKaTa Ha €BEHTYAJIHUTE 3aryOH OT 00€3IMeUYCHUE, HHBECTUPAHO B KPATKOCPOUYHHU (DOHIOBE
Ha MMapUYHHUs Ia3ap, ce M3BBHPIIBA Ha 0a3a Ha TEKYIIUTE IICHU 3a OOpaTHO HM3KYIyBaHE Ha
oco4YeHuTe (POHIOBE.

OlLeHKaTa ce KOpUrupa KaTo ¢ce HaMalld ChC CTaHAAPTHOTO OTKJIOHECHHE Ha IicHaTa Ha (OH/a.
[IpensmkaaHe Ha €BEHTYAIHU 3aryod NpH o0e3nedyeHus B APYrd (HUHAHCOBH MHCTPYMEHTH,
corinacuo [Monutrkara 3a o0esneuennsta Ha JJd  IIKB Aktus®

OrneHkara Ha €BEHTYaJIHUTE 3ary0M OT HEMapH4YHOTO 00e3MeueHUE ce M3BBPIIBA CHOOPA3HO
XapaKTePUCTUKUTE Ha aKTUBUTE, MOTYYeHH KaTo obe3neueHue u Tabmumm 1 u 2.

B cnyyail 4ye HMHCTpyMEHTHTE MpPUTEXaBaT KPEIUTEH PEHTHUHT, YMpPaBisABAIOTO APYKECTBO
OIICHSIBA BEPOSTHOCTTA MPOMEHUTE B KPEIUTHUS PEUTHHT J1a JJOBEIAT 10 IPOMEHH B IICHUTE Ha
00€3I1eYeHUETO.

OreHKaTa Ha €BEHTyAJTHUTE 3aryON OT aKIWH, NMPEJIOCTaBeHH KaTo 00e3MeUYeHre, e N3BhPIIBA
KaTo ce OTYeTe M3MEHYMBOCTTA B TeXHHUTE IeHH. OlleHKaTa ce M3BBPIIBA KaTo C€ B3EMe IO-
MaJIkaTa CTOHHOCT MEXKAYy CTOWHOCTTA, W3YKCICHA CBIJIACHO TOBA, Y€ AKIMH OT TJaBHUTE
uHAeKcH Ha ctpanute oT EC u obnuramnuu, KOHBYPTUPYEMH B aKIMH OT TJIaBHUTE HHJCKCH,
umat 3 ope3mn. = 15 % , ¥ mocneHaTa IeHa, Ha KOSTO ca CKITIOYCHU CIICNIKHA Ha PEeTyJTUpaH masap ¢
MOCOUEHUTE aKIIMW, HaMaJeHa ¢ pa3Mepa Ha CTaHAAPTHOTO OTKJIIOHEHHE Ha I[eHaTa Ha ChIIUTE
aKIIMW Ha MecevHa 0a3a, M3UUCIICHO 3a MOCIeaHUs 12-MeceueH nepuo.

B cayyail 4e WHCTpYMEHTUTE MPHUTEKaBaT KPEAWTECH PEHTHHI, YIPaBIABAIIOTO JPY>KECTBO
OIICHSIBA BEPOSTHOCTTA IPOMEHHUTE B KPSAUTHHUS PSUTHHT J1a JTOBEAAT JI0 IPOMEHH B IICHUTE Ha
00€3IIeYeHHETO.

JleficTBUA IPH 3HAYUTEIHO HAaMAJIEHNE HAa 00€31€YEHUETO

[Ipu HamamsiBane ctoifHOCTTa Ha obOe3nedeHue ¢ noseue oT 20% PwroBogutenst na Otaen
»~AHQIN3 W yIOpaBlieHWE Ha pHcka' yBeAOMsBa OTIEN ,,YIpaBleHHEe Ha moprdeilnu u
KOJICKTUBHM HWHBECTHUIIMOHHM CXE€MH C 1€l JOroBapsiHe C HacpenHata CcTpaHa Ha
JOTTBJIHUTENTHO obOe3medeHne. AKO TakoBa He Oble noroBopeHo, PrkoBomutenst nHa Otaen
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»AHaIu3 M ynpasiieHue Ha pucka" yBeaomsiBa M3nbinurennure nupexkropu Ha ,,lIIKb Acerc
MenumxMbHT EAJL.
[Ipu nHamansiBane croitHocTTa Ha obe3nedyeHue c¢ noseue ot 30% PwrkoBoguTensT Ha Otnen
»AHaIU3 M ynpasiieHne Ha pucka" yBegomsiBa M3mbianutennure aupekropu Ha ,,[IKB Acerc
MenumxMbHT EAJ]

2.18. Hudpopmamuss OTHOCHO HaMmepeHueTo Ha @@oHAa a2 U3N0J3BAa 3aBUIIEHU
OrpaHMYeHus 3a JuBepcupuKanms, NocoyeHu B wi. 46, an. 1 3IKUCANKHU
YpaBisBaloTo APY>KECTBO HE Bh3HaMepsiBa Ja Moji3Ba BbB DOHAA 3aBUIIEHH OTpPaHUYCHUS
3a quBepcu(UKaIus, mocoueHu B wi. 46, ain. 1 ot 3AKUCIIKHA.

3. JIETMIO3UTAP

3.1. HaumeHoBaHue WJIM BHJ, MPaBHO-OPraHU3allMOHHA ¢opMma, cegajauile |
KOPeCHOHACHIHMA MeKIY JIMIATA ¢ JeJeripaHu PyHKIUU

Ynpasasisamoro JlpyxecrBo e wu30pano 3a  Jlemosurap Ha [loroBopHus PDoHjg
“TEKCHUM BAHK” AJl, rp. Co¢us.

Ha 25.08.1992 r. B rpax Codus ¢ mpoBeIeHO YUYPEIUTEIIHO ChOpaHWe, Ha KOETO € B3ETO
peleHue 3a cb3aaBane Ha akiuonepHo apyskectBo UIIb ,,Tekcum” AJl u e o0siBeHa moAmucka
3a HaOupaHe Ha KamuTana. J[py>KECTBOTO € BIHMCAHO B THPTrOBCKHUS peructbp Ha Coduiicku
rpajcku cpa no maptuga 4542, tom 89, crp.180 mo dupmeno aemo Ne24103/1992 r.
JpyKecTBOTO € npeperucTpupato B TbproBcKus perucTbp KbM ATEHLUS 110 BOUCBAHUATA O]
ENK: 040534040.

bankara nonyyaBa or BHbB nuniens ocwiecTBsiBane Ha 0aHKoBa nelHOCT mipe3 1992 r.

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca paspemienn u 6aHKOBU
onepaiuu B uyxOuna. IIpes 1997 r. bankata nomyuyaBa or BHbB mbieH GaHKOB JHIIEH3.
JInnenssT € akTyanusupad cboTBETHO cbC 3amosen Nel00-0570 or 23.12.1999 r.; 3anoBen Ne
PJ1 22-0852 ot 07.05.2007 r. u 3anmoBex Ne PJ[ 22-2268 ot 16.11.2009 r. nHa ynpaBuTesns Ha
BHB. Ilocnenuusr akTyanu3upaH OaHKOB JIMIIEH3 BKJIFOYBA BCUUKU OaHKOBH yciuyru no 3KU.

C pemenue Ha OOmoTo chOpanue Ha akiuoHeputre oT 28.06.2012r. HamMeHOBaHUETO Ha
JpyxecTBoTO € mpoMeHeHo oT YacTHa mpeanpueMadecka Oanka ,,ITekcum* AJl Ha ,,Texcum
bauk“A/l.

”Texcum 6ank” A/l e cve cemanuie: rp.Codust, obmuna ,,CTonuyHa”, aapec Ha ynpaBieHHE:
rp. Codus 1309, Paiion ,,Bw3paxmane”, Oyn. ,,Tomop Anekcanapor” Ne 141, ren.:
02/9035501, ¢akc: 02/9311207, enekTpoHeH ajpec: US@TEXIMBANK.BG M VMHTepHeET cTpaHuia
(web-site): http://www.teximbank.bg

KOpeCHOHHeHHI/ISITa BbB BpPbB3Ka C M3MNBIHCHHUETO Ha CKIIOYCHHA IOOroBOp C bankara —
I[CHOSI/ITap CC BOIMU U CC CUHTA BPBUCHA ITPHU U3MPAMIAHCTO i Ha CJICOHUTC aIpCCU:

3A BAHKATA-JIEITIO3UTAP:

Texkcum bank AJl, Otnen , IToneuntencku ycimyru

aapec: Tp. Codus 1309, Oyin. ,,Togop Anexcanapor* Ne 141
®daxkc: 02 931 12 07;

Tenedon: 02 903 56 46;

E-mail: custody@teximbank.bg, f.indjev(@teximbank.bg;
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JIune 3a kontakTu: Menumxep Ha Otaen ,Jloneunrencku ycmyru®

3A KUC/YITPABJISIBAIIOTO JAPY/XECTBO:

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

Tenedon: 02 9234 713

E-mail: office@ccbam.bg

Jlune 3a koHTakTH: PHKOBOTUTEN CEKTOD ,,bBek oduc™, ornen ,,OuHAHCOBO-CUETOBOICH

3.2. OcHoBHA AeHHOCT

CprilacHO CKIIIOYEHHS TOTOBOP MEXIy YIpasisaBamoTo JlpykecTBo, AeHCTBAIO 3a
cmerka Ha Donpa, oT enHa cTpaHa, U bankara Jlemo3urap, oT Apyra cTpaHa, MocjelHaTa I1e
oka3Ba Ha [IKb AKTHUB clieAHUTE OCHOBHM YCIIyTH::

a/ cpxpaneHue Ha npurexaBanute or KMC nmapuunu cpenctBa, HanMuHU (DPUHAHCOBU
UHCTPYMEHTH, BKJIIOYMTEIHO THPIyBaHUTE B YYy>KOWHA, YJOCTOBEPUTEIHM JIOKYMEHTH 3a
Oe3HaTMYHu (PMHAHCOBH MHCTPYMEHTH U IpyrH Aokymentu Ha KUC;

0/ BojeHe Ha Oe3HaNMYHUM (UHAHCOBM HHCTpyMeHTH, nputexxaBanu ot KUC mno
noacmetka Ha/B peructbpa Ha BAHKATA-IETIO3UTAP B “Llentpanen nmemosutap” A/l
bwirapcka HapogHa 6aHka W BbB (PMHAHCOBHM MHCTUTYLUH, ¢ KouTo Texcum bank AJl nma
JIOTOBOPHU OTHOIICHUS 32 ChXpaHEHHE Ha (PMHAHCOBU MHCTPYMEHTH Ha UyXKJIU Ta3apHu.

B/ ynpaxXHsiBaHe Ha KOHTpoJ BbpXy AeitHoctTa Ha YIIPABJIABAIIOTO JAPYXXECTBO
3a U3YUCIISIBAaHE HAa HETHA CTOMHOCT Ha aKTHBHUTE, EMUCHOHHATA CTOWHOCT U IIEHATa 32 00paTHO
n3kynyBaHe Ha pgsuioBete Ha KHMC, ¢ men ocurypsiBaHe Ha CBHOTBETCTBUE ChC 3aKOHa 3a
neitHoctta Ha KUC, npyroro otHocuMo 3akoHoaaTencTBo U npasuiarta Ha KUC;

r/ W3BBpIIBAaHE HAa BCUYKM Iutamanusa 3a cMmerka Ha KUC wu pasnopexnane cbe
coOCTBEHOCTTa Ha IOciieqHaTa MO HHCTpykuuu (Hapexxnane) Ha YIIPABJISAABAIIIOTO
JAPYXECTBO, npu ycnoBue 4e ChbIIUTE HE IPOTHBOpeYaT Ha 3akoHa 3a aeitHocrra Ha KHC,
JPYTrOTO OTHOCHMO 3aKOHOaTeNCcTBO U npaBmiara Ha KUC;

A/ N3BBpLIBAHE Ha APYTU YCIYTH, 332 KOUTO CTPAHUTE IO TO3M JOTOBOP €A MOCTUTHAIH
u3pu4Ho crniopazymenue win 3a kouto BAHKATA-JIEIIO3UTAP e nmnepatuBHO 3aabiiKeHa
cbriacHo 3akoHa 3a aeiiHocrTa Ha KMC u 1pyroro 0THOCMMO 3aKOHOJIATENICTBO.
®onapt 3amnama Ha BAHKATA-JEIIO3UTAP 3a naeiiHocTTa it 1o JOroBOpa TakKCH H
KOMMCHOHH 3a CbXpaHEHHE U TpaHc(hep Ha (UHAHCOBU MHCTPYMEHTH, KAKTO U TaKCH 33 HAKOU
JOTTBJIHUTENHU YCIIyTH (32 KaHLeNIupaHe Ha TpaHc(hepH, KOPIOpaTUBHU CHOUTHS U BaTyTHU
TpaHcepu Ha HAKOU nazapi), cbriiacHo [Ipunoskenue 1 kbM toroopa. OCHOBHUTE AbIKUMHU
TakCU U KOMHCHOHM ca T€3HM 3a CbhXpaHEHHE U TpaHcpep Ha (PUHAHCOBU HHCTPYMEHTH.
Komucrnonure 3a cbxpaHeHHe Ha (PMHAHCOBU MHCTPYMEHTH C€ ONpPENAENsT, KaTo MPOIEHT Ha
roguniHa 0a3za OT CpPEeJIHOJAHEBHHMTE OaJlaHCH Ha KHUXKaTa, B3€TU IO Ma3apHa CTOMHOCT KbM
Kpasi Ha OTYETHHs Mecell. Pa3MepbT Ha IPOLEHTAa Bapupa B 3aBUCUMOCT OT BHJAa HA LICHHUTE
KHW)Ka U MHCTPYMEHTH, KaKTO M B 3aBUCHUMOCT OT MscToro (bbarapus mnm uyxOuna). 3a
TpaHchepu Ha (PUHAHCOBHM MHCTPYMEHTH (M3XOSAIIM M BXxojsamu) bankara umma mpaBo Ha
TaKCH, KOUTO CBHILO Ca Pa3IMYHU B 3aBUCMMOCT OT BHJla Ha IIEHHUTE KHUXa U MSACTOTO Ha
TpaHcdepa.

Benuky nbipkuMu Takcu M KoMHCHOHH 1o [Ipunoxkenne 1 kpm JloroBopa 3a neno3utapHH
YCIIyTH Ca 3aIUIallaT €KEMECEYHO — B Ha4aJIOTO Ha BCEKU MECEI] — 33 IIPEXOIHUS.

ITpuetute ot BAHKATA-/IEIIO3UTAP napuunn cpenctBa m npyru aktuBu Ha KHUC ce
ChXpaHsIBaT U OTYUTAT OTAENHO OT coOcTBeHUTEe akTuBU Ha BAHKATA-JIEIIO3UTAP u ot
npyrute kiaueHTcku aktuBH, kKaro BAHKATA-JIEIIO3UTAP He oTroBaps 3a 3aabiKeHUsTA
KBbM CBOMTE Kpeautopu ¢ aktusure Ha KHC.
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B ciyyail Ha HECBHCTOATENHOCT MM €KBHBAJIEHTHA IPOLIESypa ChIJIACHO 3aKOHOJATEICTBOTO
Ha choTBeTHaTa abprkaBa wieHka Ha BAHKATA-JEIIO3UTAP u/unu TpeToTo aulle, Ha KOETOo
BAHKATA-JIEIIO3UTAP e nenerupana omnpeneneHu (yHKIUH, KaKTO W B CIydauTe Ha
nocraBsiie Ha BAHKATA-JIEITO3UTAP non ocoben Hamzop, aktusute Ha KMC He morar aa
ObJaT pasmnpenercHd MeXAy WM ocpeOpeHu B moi3za Ha kpeautopute Ha BAHKATA-
JNETIO3BUTAP w/unmu Ha koeto BAHKATA-JIEIIO3UTAP e penerupana ompeneiacHH

GyHKIIHH.

KBectopbT uinu cuuauksbT uin BpemeHHUSIT cuHauK Ha BAHKATA-JIEIIO3UTAP e nibxkeH B
CPOK He TO-KbCHO OT 5 paboTtHu nHuU oT 3amsiHata Ha BAHKATA-JIETIO3UTAP na npexBbpiu
aktuBute Ha KHMC B HOBHUA Jemo3uTap ChIJIACHO 3asBIEHHWE CBOOOJACH TEKCT OT
VIIPABJISIBAIIOTO APYXXECTBO.

BAHKATA-JIEITO3UTAP nonara rpwkara Ha J00bp THProBell, OCHIIECTBIBA 3abJDKCHUSTA
CH YeCTHO, CITPABEIIINBO, MPO(PECHOHAITHO, HE3aBUCUMO U eAMHCTBeHO B mHTepec Ha KWC u Ha
nputexarenure Ha asuiose B KHC.

BAHKATA-JIEIIO3BUTAP He w™oxe ga wu3BbpmBa JgeitHoct 3a KUC wmm  3a
VIIPABJIABAIIOTO APYXECTBO, aeiictamio ot umero Ha KMC, koaTo Moxke ga nopoau
koHQumKkT Ha wuHTepecu Mexny KHWC, wunBectutopute B Hes, YIIPABJIAABAIIIOTO
JPYXECTBO u camata BAHKA-JIEIIO3UTAP, ocBen ako He € Hanuile (YHKIMOHATHO H
HepapXu4HO pa3felieHne MEeXIy H3MbiIHsBaHUTe OT Hest QyHkumu 3a KUC um gpyrure i
GYHKIIUHM, KAKTO U aKo KOH(GIMKTUTE HA MHTEPECH, KOUTO MOKE /1a Bh3HUKHAT, Ca ChOTBETHO
YCTaHOBEHH, YNpaBIIABaHU, HAOJt01aBaHU U pa3KkpuBanu rpes naBectutopute B KHC.

3.3 Coexpanenue Ha Bcuuku BunoBe aktuBu Ha KUC, moBepenn na BAHKATA- JIETIO3UTAP

BAHKATA-JIEIIO3BUTAP cbxpansiBa Bcuuku aktuBu Ha KHWC, ocBeH B HOPMAaTUBHO
YCTAaHOBEHUTE U3KIIOYCHHUS.

be3nanuunure QuHaHcoBM HHCTpyMeHTH, mnputexaBanu ot KUC, ce cbxpaHsBaT 1o
MOJICMETKA 32 ChbXpaHEHUe Ha ()MHAHCOBU MHCTPYMEHTH — OTJeNHa cMeTka Ha umero Ha KMC
Wi o0Ila cMeTKa 3a ChbXpaHeHHMEe Ha (PUHAHCOBM HWHCTPYMEHTH HA BCHUYKM KIUEHTH.
M3non3BaHeTo Ha o0Ila cMeTKa ce Mpuwiara B JIbpXKaBUTE, B KOMTO 3aKOHOJATEJICTBOTO €
IpHUEN0 KOHUENIMATA 3a pa3lio3HaBaHEe Ha KpallHUs OeHeQUIIMEHT Oe3 HaJU4YMEeTO Ha OT/eNIHA
cMeTKa WM npu u3puuHoto cbriaacue Ha KUMC kHmkata na ce AappKaT Ha HMMETO Ha
BAHKATA-/JIETIIO3UTAP. He3aBucumo ot HaunHa Ha cbxpaHeHue Ha cmeTku bAHKATA-
JEIIO3UTAP Boau mpu cebe cu peructbp 3a Bcuuku nputexxaBaHu or KUC ¢unaHcoBu
MHCTPYMEHTH, ChXPaHSABAaHU IPU MECTHU U/UJIU Uy>KJI€CTPaHHU JAETIO3UTAPH.

Hanuunurte ¢puHaHCcOBU MHCTpyMeHTH, nputexkaBanu oT KMC, B ToBa 4MCiIO U MOMMEHHUTE
cepTuUKaT U JIPYrd YJOCTOBEPUTEITHU JOKYMEHTH, YIOCTOBEpsBAllld COOCTBEHOCTTAa Ha
KHUC Bbpxy (uHAHCOBM HHCTPYMEHTH, ce cbxpaHsBarT Ha umero Ha KHWC mno Hauww,
HEMO03BOJIABALL IOCTHIIA J0 TAX OT HEOTOPU3UPAHHU JIHIIA.

[Tapuunute cpencrsa Ha KMC ce nenozupat Ha umero Ha KMC no otkputu npu bAHKATA-
JETIO3UTAP pasmuiamjatentu, 1eMO3UTHU U/ WU IPYTH HapUYHU CMETKH.

3.4. Jlenerupane Ha (PyHKIIMU HA TPETH JTUIIA

BAHKATA-JIEIIO3UTAP He Moxe na aenerupa Ha TpeTH Juna GyHKIUUTE, TOCOYEHHU B UJl.
35a, ain. 3-6 ot 3akona 3a KH1C.
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BAHKATA-JIEITIO3UTAP moxxe na CkItoud JOTOBOP, C KOMTO Aa Jejierupa Ha TPETO JIHIE
npu ycioBusita Ha 3akoHa 3a neiHoctTta Ha KWMC u Apyroto OTHOCMMO 3aKOHOJATEJICTBO,
CIeTHUTE (PYHKITUHTE:

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

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

B/ feiicTBHsI 10 cChOMpaHe Ha WH(GOpMAIIKs, U3IpallaHe Ha YBEJOMIICHUS U U3IThIHCHUE
Ha UHCTPYKIMHN CBbP3aHU C KOPIIOPATUBHU CHOUTHS, cBbp3anu ¢ akThuBU Ha KUC;

r/ IelcTBUS 1O ChOUpaHe Ha JOXOH, BKIFOUUTEIHO JIMXBU, TJIABHUILIA U TUBUJCHTH OT
¢bunancoBu nuuctpymentu Ha KUC;

A/ necTBuUs 1O TJIacyBaHe HA OOUIM ChOpaHUs HAa aKIMOHEPUTE/OOIUTallHOHEPUTE BHB
Bpb3Ka C YIIpakHsIBaHe Ha IpaBarta no akuuu/odnuranuu Ha KUC;

e/nedcTBUST 1O UW3MBJIHEHWE Ha UWHCTPYKIUU 3a [pWIaraHe Ha JaHbYHU
00JIeKYeHHsI/Bh3CTaHOBSIBaHE HA JaHbK, CBbp3aHu ¢ noxoau Ha KUC;

K/ IEUCTBUS TI0 M3TOTBSIHE Ha GaKTypu U APYTH WHOOPMAIIMOHHY B CIIPABOYHU yCITyTH
3a KHUC.
B caywyante Ha nenerupane Ha (QYHKIMH ChbXpaHCHWE HAa (UHAHCOBUTE HHCTPYMEHTH W
npyrute aktuBu Ha KUC ot ctpana Ha BAHKATA-/IEIIO3UTAP, cemara ce 3aapmkaBa aa
penocTaBs moapodHa WH(OPMAIIUS 33 TPETOTO JIUIIE, KAKTO M IIPH TIOUCKBAHE J1a TIPEOCTaBU
Ha YIIPABJISIBAIIOTO JAPYXXECTBO undopmanusi OTHOCHO KPUTEPUUTE, U3MOI3BAHU MTPU
n30opa Ha TPETOTO JIMIE M MEPKHUTE, MPEANPUETH 3a TEKYI KOHTPOJ Ha JeJIETUpPaHUTE
byHKIMM, Taka 4e TPETOTO JIUIE 1a OTrOBaps Ha CHIIUTE U3UCKBAHMS, KOUTO Ca MPUIIOKUMU
kbM BAHKATA-JIEIIO3UTAP karo Takasa.

Cnucvk na auyama, Ha KOUMO ca Oenecupanu (QYHKYuu no CbXpaHeHue U e8eHMmyanHume
KOH@IUKMU HA UHMepeCcU, KOUMO M02am 0a 8b3HUKHAM Om moea oene2upane

bankara Jleno3zutap m3mnon3Ba yciayruTe Ha OaHku mojaeno3utapu. KbM garata Ha U3rOTBSIHE
Ha TOo3| npoctiekT bankara Jlemo3urap u3mo3Ba CIeHATE OAHKU MO ICTIO3UTAPH:

1. Clearstream Banking;

2. Euroclear Bank;

3. Unicredit Bank Austria AG

4. Unicredit Tiriac Bank SA

5. NLB Turunska Banka AD Skopje

KbMm JaTaTa Ha U3TrOTBAHC Ha HpocneKTa HC Ca U3BCCTHHU HUIIN I/II[CHTI/I(l)I/IHI/IpaHI/I KOH(l)J'II/IKTI/I Ha
HHTEPCCHU, CBBP3aHU C U3IOJI3BAHCTO HA YCIIYTUTC Ha OaHKH MoAACIIO3UTApPH.

3.5. OTroBOpHOCT Ha CTpaHUTE

BAHKATA-JIEIIO3UTAP otrosaps npen KMC u npen nputexarenure Ha asnoBe Ha KUC 3a
BCUYKH BpEIH, IPUUYUHEHU OT Hesl Uil oT TpetoTo auie, Ha koeto BAHKATA-JIEIIO3UTAP
e nenervpaia GyHKIUU Npu 3ary0a Ha (UHAHCOBU MHCTPYMEHTH IOJ1 TOTIEYUTENICTBO.

B cnyuail Ha 3ary6a Ha HSKOM OT (PUHAHCOBUTE MHCTPYMEHTHU O]l HEHHO MONEYUTEICTBO
BAHKATA-JIEIIO3UTAP Bb3cranoBsiBa Ha KUC ¢rHaHCOB MHCTPYMEHT OT ChIIUS BUJ WM
napuyHaTa My paBHOCTOMHOCT 0€3 MPeKOMEepHO 3a0aBsiHe.

BAHKATA-JIEIIOBUTAP He HOcH OTrOBOPHOCT 3a 3arybure, ako JOKake, 4e Te ca
BCJIEZICTBME HA BBHHITHO CHOWUTHE, KOETO € M3BBbH HETOBHUS KOHTPOJ W YHMHUTO TOCICAUIHA Ca
Hen30eKHH, HE3aBUCUMO OT MPEAIPUETUTE MEPKH 3a MIPEIOTBPATIBAHETO HIM.
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BAHKATA-JIETIO3UTAP otroaps npen KMC u npen nputexaTeuTe Ha IJI0BE 32 BCUUKU
JIPYTH TPETHPIEHH OT TAX BpPEIW, MPUYMHECHW B PE3yITaT Ha MPOSIBEHA HEOPEIKHOCT WIIH
YMUILJIEHO Hen3nbiaHeHue Ha 3aabipkeHusTa Ha BAHKATA-JIEIIO3UTAP no 3akona 3a KUC
OT CIIY)KUTEJIM Ha JICTIO3UTaps WM WICHOBE Ha YIIPABUTEIHUTE WM KOHTPOJIHUTE MY OPTaHH.
Jenerupanero Ha QyHKIuH Ha Tpeto Juie He ocBoOoxkaaBa BAHKATA-JIEIIO3UTAP ot
otroBopHoctTa . OtroBoproctra Ha BAHKATA-JIEIIO3UTAP He Moxke fa ce U3KII04Ba UiIn
OrpaHHuaBa ChC CIIOPa3yMEHUE.

[Ipurexxarenure Ha JsoBe morar na TepciaT ortroBopHocT or BAHKATA-AEIIO3UTAP
npsiko win kocseHo upe3 YIIPABIIAABAIIIOTO APYXXECTBO, npu ycinoBue 4ye ToBa HE BOJIU
710 U3IIanaHe Ha 00e3IeTeH s, KOUTO Be4e ca M3ILIATEHH, UK JI0 HEPABHOCTOMHO TpEeTHUpaHe
Ha npurtexarenute Ha asoBe B KUC.

BAHKATA-JIEIIO3UTAP He HOCH OTTOBOPHOCT 33 Bb3HUKHAJIUTE PUCKOBE WJIM HACTHIIUINTE
3a KUC wmmun VIIPABJIIBAILIOTO JAPYXECTBO Bpeanm W KakBUTO M Ja € JAPYTH
HEOIAroNMpUsITHY MOCIEAUIIH, KOTraTo :

a/ MOJNAJAEHOTO HapeXJaHe, BbB BpPb3KA C HU3IBIHEHME Ha HACTOALIUS JOrOBOP,
MPOTUBOPEYH Ha 3aKoHa, mpaBuiaTa Ha KMC win Ha HACTOSIIMS TOTOBOP;

0/ momaneHO € HapeX/JaHe CbC 3aKbCHEHHWE WIM HApeXJAHETO € HETOYHO, HESICHO,
JIBYCMHCIICHO, C TPEIIHO ChIBbPKAHUE U/UIU ChIBPKAIIO HEMBIHU HHCTPYKIUH;

B/ € JoIlycHara TIpelika Ipd H3YMCISIBAaHE Ha HETHAaTa CTOMHOCT Ha aKTUBHTE,
€MHCHOHHATA CTOMHOCT M/WiM 1eHaTta Ha enquH 151, korato BAHKATA-JIETIO3UTAP e 6una
O0EKTUBHO BB3IPENATCTBAHA Ja yIOPaXHSIBA KOHTPOJI BBPXY ONpEAeNsHEeTO ¥ oT
VYIIPABJIAABALLIOTO APYXECTBO;

r/ ca BB3HUKHAIU (POPCMAKOPHU OOCTOSATEICTBA W/WIM € HaJIWIEe BHHOBHO
neiicrBue/6e3neiicTBre Ha Tpetu ynna, 3a Kouto BAHKATA-JIEITO3UTAP ne otrosaps.

3.6. Cpok Ha oroBopa, npekpatsiBaHe Ha Jorosopa u 3amsiHa Ha BAHKA-JIEIIO3UTAP

HorosopbsT ¢ BAHKA-JIEIIO3UTAP e Ge3cpoueH u Biu3a B cuja OT KaJeHIApHUS Mecell,
cieqBall Mojy4yaBaHE Ha pelieHuero 3a ogoOpsiBaHeTro My oT K®H mo npeanokenue Ha
3aMECTHHUK-TIpEICENATeNsd, PHKOBOJEIL yIpasiieHue ,,Han30op Ha MHBECTUIIMOHHATA JEHHOCT.
B cnyuait we wa Ttasm gata KMC He pa3smonara ¢ JUIEH3, CHOTBETHO paspelieHue 3a
opranusupane n ynpasiaeHue Ha KHC, To noroBopsT Biu3a B cuila U UMa JEHCTBHE 3a
CTpaHWTE CJeJ TojlyyaBaHe Ha JuueH3a / paspemenuero ot K®OH, BmucBanero Ha
JpYECTBOTO B TBPrOBCKHS PETUCTBP NpH ATEHLHsS IO BIMCBaHUATA, BIUCBAHETO MY B
peructbpa mo ui. 30, am. 1, T. 4 or 3akona 3a Komucusara 3a ¢uHAHCOB Haa30p U
nyOJIMKyBaHETO Ha PELICHNeTO Ha HHTepHeT cTpaHunara Ha KOH.

HorosopbT ¢ BAHKA-JIEITIO3UTAP moxe na 6pae npekpatex cien onodpenue or KOH, npu
CIIETHUTE YCIIOBHUSA:

a)llo B3auMHO chriacue Ha CTpaHUTE, U3PA3EHO B IUCMEH BUJ;

0)EHOCTpaHHO OT CTpaHWTE, C TPUMECEUYHO TUCMEHO NPEIN3BECTHUE;

B)[I[py oTHemaHe Ha IuMIleH3a 3a U3BBpIIBaHEe Ha OaHkoBa neiiHoct Ha BAHKATA-
JETIO3UTAP;

r)lIpn oTHemaHe Ha pa3pelIeHHETO 3a OpraHU3UpaHEe W YIpaBJICHHWE Ha JOTOBOPHUS (OH],
PECIIEKTUBHO OTHEMaHE Ha JIHMIIeH3a Ha MHBECTULMOHHOTO JPYXKECTBO, MO OTHOILIEHUE Ha
cpoTBeTHaTa KM C, KakTO M npu xunore3ata Ha T.23.18.2. OT HACTOALIUSA 10TOBOP;
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n) B npyru npensuaeHu oT 3aKoHa Ciydau.

3amsna Ha BAHKATA-JIEIIO3UTAP ce nomycka cien ogoopenue or KOH u npu ycnosusita
U 10 pel ompeneseHu oT mpasBwiata Ha cborBeTHata KMC. B Te3u ciayuan n0oroBopsT ce
npekparssa or YIIPABJIAABAIIOTO APYXECTBO, 3a cmerka Ha KUC, ¢ tpumecedHo
IPEIU3BECTHE CIIE MOJyyaBaHe Ha 0JJ0OPEHHUETO 3a 3aMsHa.

VIIPABJIABAIIOTO APYXECTBO ce 3agbmkaBa aa yBeIOMU NHpeaBapuTenHo bankara-
JIENIO3UTap 3a JAEUCTBUATA IO 3aMsHA, KOUTO CMsTa Ja MpeAlNpUueMe; Aa U3NPaTH UCKAHETO CU
3a onobpenue Ha 3amsHata 10 KOH ¢ xonue no bankara-neno3utap, KakTo U Ja MpeIoCTaBU
Ha baHkata-fenosuTap, Hail-KbCHO Ha ciefBaiius pabOTeH JeH, Ciiel MOJy4YaBaHETO My,
3aBepeHO KOIKe Ha ChOTBETHHUS aKT, ¢ KoiiTo KOH oTka3Ba mnu 0100psBa morckaHaTa 3aMsHa.
CrpanuTte ce cpriacsiBaT U 3aJbJDKaBaT, B Cllydail Ha 3alo4yHaja IpouLeaypa 3a 3aMsHa Ha
bankara-geno3urap, ia cra3Bar MpaBuiiaTa 3a OCUTYpsiIBaHE Ha MHTEPECUTE Ha aKIMOHEpUTe/
IpUTEXKaTeIMTe Ha [SUI0BE, Ja CHa3BaT Mpoleaypara ¢ YCIOBUATA, HEOOXOIUMHU 3a
OCBIIECTBSIBAHE U YJIECHSIBAHE Ha 3aMsHATa, W 3a MPEAOCTaBIHE Ha I[slaTa CHIIECTBEHA
uH(popMaLus.

B cimywaii mHa mpekpatsBaHe Ha jgoroBopa w/wim 3amsHa Ha BAHKATA-JEITO3UTAP,
BAHKATA-JIEIIO3UTAP mnpexBbpins aktuBure Ha KWC, kakTo W BCHYKH HEOOXOAUMHU
nokymeHtd Ha mocoueHa ot YIIPABJISAABAIIOTO APYXECTBO wu omo6pena or KOH
OaHka-geno3utap. [IpexBbpISIHETO ce W3BBPIIBA BbB BB3MOXKHHUS HAN-KpPaThbK CPOK Clel
npencraBsiHe or crpaHa Ha YIIPABJISIBAIIOTO [APYXECTBO Ha 3aBepeHO Komue OT
BJISI3BJI B CHJIA JIOTOBOP MEXJy HEro W HoBaTa OaHKa-Aero3UTap W NMUCMEHH HHCTPYKLUHU
OTHOCHO JICTIO3UTAPHUTE WHCTUTYLIMH, KOWTO IIEe W3MO0J3Ba HOBaTa OaHKa-JIeTmO3UuTap.
[TpexBbpIIsHETO CEe U3BBPILBA B CIEAHUTE CPOKOBE:

a/ Ha IapUYHUTE CPEACTBA B CPOK JIO 5 JOHUM OT I[IOCOYBAHE OT CTpaHa Ha
VIIPABJIAABAIIOTO APYXKECTBO Ha 6aHKOBU CMETKHU IpU HOBaTa OaHKa-J€Mo3UTap;

0/ Ha Oe3HaIMYHU (PMHAHCOBU MHCTPYMEHTH B CPOK J0 5 THU OT MOCOYBAaHE OT CTpaHa
Ha YIIPABJIAIBAIIOTO JAPYXECTBO Ha KIMEHTCKA TOJACMETKH 3a (UHAHCOBH
uHcTpyMeHTH B “LlenTpanen nenosutap” AJl u/unum Apyru A€NO3UTapHU HHCTUTYLINN;

B/ Ha HAJIMYHU (PUHAHCOBU MHCTPYMEHTH U JPYTH aKTUBH CE€ U3BBPIIBA C NPEAABAHETO
UM C IIPUEMHO-IIpeIaBaTeNIeH IPOTOKOJI Ha HOBaTa OaHKa-/1eno3uTap B CPOK JI0 5 JTHU.

Y1 ,,IUKb Acerc MennmxmbHT EAJ] nexnapupa, 4e npu MOMCKBaHE HAa MHBECTUTOPUTE 1€
ObJle MpenocTaBeHa akTyajdHa HWHGOpMalus OTHOCHO  JIaHHM 3a WAGHTHU(QHKAIMS Ha
JIETIO3UTapsl U ONMCAaHUE HA HErOBUTE 3aJbJDKEHHUS M Ha KOHQIMKTHUTE HAa MHTEPECH, KOWUTO
Morar Jja Bb3HMKHAT,KaKTO U ONMCAHWE Ha BCUYKU (PYHKLUU 10 ChbXpaHEHHUE, JIeJerMpaHy OT
JIENIO3UTaps,CIUChK Ha JIMIIATa, Ha KOUTO ca JIeJETUPAHU WM MpeleierupaHu (YyHKIHMH, U
€BEHTyaJIHUTEe KOH(IMKTU Ha MHTEPECH, KOUTO MOTaT Jla Bb3HUKHAT OT TOBA JIeJIETHPAHE.

4. KOHCYJITAHCKH ®UPMHU HWJ/IM BBHIIHU KOHCYJITAHTH, KOHUTO
HPEJOCTABAT CBBETHU 110 JOT'OBOP U YUETO Bb3HAI'PAXKIEHUE CE
MBIVIAIIA OT AKTHUBUTE HA KOJIEKTUBHATA HWHBECTHIMOHHA
CXEMA
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Horosopen @ounxa LIKb AKkTHUB He MOTy4aBa ChBETH IO JOTOBOP C KOHCYJATAHTCKUA (PUPMH HITH
BBHIIIHY KOHCYJITAHTH, CbOTBETHO HE M3ILIAINA Bb3HATPAKICHUS OT AKTUBUTE CH.

5. HHOOPMAIIUA OTHOCHO OPIAHM3ALOUMATA HA IIVIAIIAHUATA B
ITOJI3A HA NIPUTEXATEJIMTE HA JAJIOBE, OBPATHOTO HU3KYIIYBAHE
HA JAJIOBE U TIPEJOCTABAHE HA UHOOPMALIUA OTHOCHO ®OH/IA.

CorinacHo IlpaBunata na JloroBopuuss @oHa TOW HE pasmpedess AOXOAU MEKIY
uaBectuTopuTe. [lophukuTe 32 00PaTHO U3KYITyBaHE CE M3ITBIHABAT U CMETKaTa 32 (PMHAHCOBH
WHCTpYMEHTH Ha uHBectuTopa B “lLleHTpanen nenosurap” AJl ce 3agpixaBa ¢ Opos oOpaTHO
M3KYIEHU [ISJIOBE MO BB3MOXKHOCT B CPOK 70 3 pabOTHW JHM Clel JCHS Ha I0JIaBaHe Ha
MOPBHUYKATA, HO HE MMO-KbCHO OT HOPMATUBHO ONpEIEICHUsI MaKCuMaieH cpok — 10 10 nHu cnex
JlaTaTa Ha IMojaBaHE Ha Mopbukata. J[bmkuMaTa cyma cpeiry oOpaTHOTO M3KYIIEHUTE JISJIOBE
ce 3amuiaila Ha WHBecTUTOpa B 10-IHEBEH CpPOK OT JlaTaTa Ha M3MbJIHEHUWE Ha MOpbhUYKaTa IO
yKa3aHa OaHKOBa CMETKa.

YnpapnsaBamoro Jpy>KecTBO eXeTHEBHO 00sBsIBA HETHATA CTOWHOCT Ha akTuBUTE Ha DoHa:

- Ha BCHYKHM “THIIETa”’, Ha KOWTO C€ MpHEMaT MOPBUYKUTE 3a Mpojaxda u oOpaTHO
M3KYyIyBaHE Ha JIAJI0OBE U CE€ OCBUIECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U MIPUTEKATEIIUTE HA
nsoBe BbB DOHA;

- Ha MHTEpHET CTpaHuIaTa Ha YrpasisBaioTo pyxectBo www.ccbam.bg

- Ha MHTEpHET cTpaHulaTa Ha bbearapcka Aconuanus Ha YnpasisBaiure JpykecTBa

(BAY I1)- www.baud.bg
- Ha MHTEpHET CTpaHMIlla www.investor.bg

O6o0mena wHpoOpMaIUs 3a €MHUCHOHHHUTE CTOMHOCTH M IIEHM Ha OOpaTHO H3KYIyBaHE ce
npenocTass Ha KoMmucusta qa mbTu MeceyHo 1o peaa Ha wi. 77, an. 1 or Hapen6a Ne 44 u ce
OTIOBECTSBAT HA MHTEPHET CTPAHMIIATA HA JIPYKECTBOTO.

VYpaBnsBamoTo ApyKECTBO Ha KOJIEKTHBHATa WHBECTHIIMOHHA cxeMa 10 10-To uucino Ha
CBHOTBETHHSI MECEl OIOBECTSBA Ha HMHTEPHET CTpaHMLaTa cU 0000meHa uHpopmanus 3a
CTpyKTypaTa Ha noprdeiiia Ha KOJIEKTUBHATa MHBECTUILIMOHHA CXe€Ma KbM IIOCJIeIHATa AaTa Ha
NPEIXOHUS Mecell, KOATO ChAbpikKa Hal-MaJKO JaHHU 3a MPOLEHTa OT aKkTHBHUTE Ha (oH/a,
MHBECTUPAHU B Pa3IMYHUTE BUI0BE (PMHAHCOBH HHCTPYMEHTH.

Horoopausat @ouHx e aAnbxeH Aa npeacraBu Ha KOH u obmecTBeHocTTA:

1. roguiieH ¢puHaHCOB OTYET B cpok 90 JHM OT 3aBBpILIBaHETO HA (PMHAHCOBATA TOMHA;

2. mIecTMECeYeH OTYeT, 0OXBallall MbPBUTE MIECT Mecelna Ha (JuHaHCcoBaTa TOANHA, B Cpok 30
JTHHA OT Kpasi Ha OTYETHUS MTEPUO/T;

K®H naBa my6nuaHOCT Ha TIoJTy4eHaTa HHGOPMAIIHS Ype3 BOJCHUS OT HESl pETUCTHD.

HoroBopuusatT @oupa e mrbxkeH na npeactaBu B KOH go 10-to yncio Ha mecena, ciaeaBalll
OTUETHHS, MEceUeH Oananc U uHbopMaIus 3a:
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1. obema u CTpyKTypaTa Ha WHBECTHIIMUTE B MopT(deiiyia Mo eMUTEHTH U BUIOBE (PMHAHCOBU
WHCTPYMEHTH U APYyTU (UHAHCOBH MHCTPYMEHTH;
2. BUJIOBETE JICPUBATUBHU MHCTPYMEHTH, OCHOBHUTE PUCKOBE, CBHP3aHU ¢ 0a30BUTE aKTHBH Ha
JEPUBATUBHUTE MHCTPYMEHTH, KOJTMYECTBEHUTE OTPAaHUYCHUS U N30paHUTE METOAM 32 OILICHKA
Ha PHUCKa, CBbP3aHU ChC CACIIKUTE C IEPUBATUBHU UHCTPYMEHTH.

3a mpeACTaBsiHETO HA TOJUIIHUS WM HIECTMECEYHHS OTYET, KAaKTO M 3a MACTOTO, BPEMETO U
HauMHA 3a 3all03HAaBaHE C HEro, YmpammgBamoro JlpyxecTBo myOiaMKyBa ChOOIIEHHE B
WHTEPHET CTpaHUIaTa CH B 7-IHEBEH CPOK OT mpeacTaBsineTo uM Ha KOH.

FOI[I/II_HHI/ITC OJIUTHPAHU (bl/IHaHCOBI/I OTUETH WU IICPUOJUIYHHUTC OTYCTHU HaA (DOHI[a Cca JOCTBIIHN
3a UHBCCTUTOPUTEC HA CIICAHUTC MCCTA:

e EnekrpoHHarta cTpaHuIM Ha YpasisBamoTo [pyxectBo (web-site): www.ccbam.bg .

e B oduca Ha Ynpasusasaio JpyxectBo “LIKb Acerc Menumxmbut” EAJL B rp. Codus,
paiion Cnatuna, Oyi. “Ilapurpancko moce” Ne 87;

e B obducure Ha “IJenmpanna Koonepamuena banxa” AJ], ocurypeHu oT YTpaBIsiBaIo
HpyxectBo “IKB Acemc Menuoxcmovum™ EAJ[ v nocouenu B Ilpunoxenue Ne 1 kpm

[Ipocnexkra;

6. JPYI'A UHO®OOPMALIUA OTHOCHO UHBECTUILIUUTE

6.1.

Pe3y.11TaTn OT AeiiHocTTa Ha DoHa 3a NMpEeANIIHUA T'OAUHHU

CDOH)I’I)T OTUHMTA CICOAHUTE PE3YJITATU OT MHBCCTUIIMOHHATA CHU HeﬁHOCTI

2025

2024

2023

Cyma B
EUR / BGN

Ha gan
EUR / BGN

Cyma B
EUR / BGN

Ha ngan
EUR/
BGN

Cyma B
EUR / BGN

Ha gan
EUR/
BGN

Hertna nevan6a/(3ary6a) oT MHBECTHIINH,
BKJL.OT:

EUR 239 862
BGN 469 129

EUR 0.09
BGN 0.18

EUR 1 044 289
BGN 2 042 451

EUR 0.46
BGN 0.90

EUR 1 204 887
BGN 2 356 555

EUR 0.46
BGN 0.90

- npeoneHkH Ha LK

EUR 235 090
BGN 459 796

EUR 0.09
BGN0.18

EUR 747 560
BGN 1462 101

EUR 0.37
BGN 0.72

EUR 970 176
BGN 1 897 500

EUR 0.37
BGN 0.72

- BaJIyTHHU IPECOLCHKH

EUR (717)
BGN (1 403)

(0.00)

EUR (33)
BGN (64)

0.00

EUR (214)
BGN (419)

0.00

- HA4YMCJICHU JINXBU

EUR 133 515
BGN 261 133

EUR 0.05
BGN 0.10

EUR 174 732
BGN 341 747

EUR 0.05
BGN 0.10

EUR 136 000
BGN 265 993

EUR 0.05
BGN 0.10

- JUBUJCHTH

EUR 73 043
BGN 142 860

EUR 0.03
BGN 0.05

EUR 122 028
BGN 238 667

EUR 0.04
BGN 0.08

EUR 101 883
BGN 199 266

EUR 0.04
BGN 0.08

- o1 oneparun ¢ LIK

EUR (201 069)
BGN (393 257)

EUR (0.08)
BGN (0.15)

0.00

0.00

EUR (3 180)
BGN (6 219)

0.00

- ApyrH

0.00

0.00

0.00

0.00

EUR 222
BGN 434

HetHna neuanda/(3ary6a) ot aeiinocrra,
oT:

EUR (188 452)
BGN (368 581)

EUR (0.07)
BGN (0.14)

EUR 625 621
BGN 1223
609

EUR 0.24
BGN 0.47

EUR 798 177
BGN 1561098

EUR 0.30
BGN 0.59

- HeTHa nevanba/(3ary6a) OT HHBECTHIIUH

EUR 239 862
BGN 469 129

EUR 0.09
BGN 0.18

EUR 1 044 289
BGN 2 042 451

EUR 0.40
BGN 0.78

EUR 1 204 887
BGN 2 356 555

EUR 0.46
BGN 0.90

- APy pa3xoau 3a neiiHocTTa Ha DoHIA

EUR (428 314)
BGN (837 710)

EUR (0.16)

BGN (0.32)

EUR (418 667)
BGN (818 842)

EUR (0.16)
BGN (0.31)

EUR (406 711)

BGN (795 457)

EUR 0.15
BGN -0.30
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I[OHT)J'IHI/ITCJ'IHI/I JaHHHU, IPEACTaBAIIN o6maTa " CpCHa CTOMHOCT Ha HETHUTE AdKTHBH, U HJIKOHU
CbOTHOIICHHA CBBpP3aHU ChC CpCaHaTa CTOMHOCT Ha HETHUTE aKTUBH:

2025 2024 2023
OO0  HeTHUTE aKTUBM KbM 31 EUR 15922 661 EUR 16 100 815 EUR15 477 297.36
nexkemBpu* (EUR / BGN) BGN 31 142 018 BGN 31 490 457 BGN 30 270-962.49
HeTHa cTOMHOCT HA aKTUBUTE HA €IMH A1 EUR 6.0684 EUR 6.1127 EUR 5.8955
(EUR / BGN) BGN 11.8687 BGN11.9954 BGN 11.5305
Cpeana CTOMHOCT Ha HETHUTE aKTHBU 3a EUR 16 155 947 EUR 15 996 569 EUR 15 167 438
nepuona (EUR / BGN) BGN 31 598 285 BGN 31 286 570 BGN 29 664 930
CBHOTHOIIIEHHE Ha HETHAaTa
neyanoa/(3aryb6a) KM CpeiHa CTOMHOCT
Ha HETHUTE aKTUBU (1.17)% 3.91% 5.26%

* CpraacHo [TpaBraaTa 3a OLICHKA HA aKTHBUTE IIOCACAHO H3YHCACHATA M OOABEHA HETHA CTOMHOCT Ha
akTUBHTE HA eAH AfA 32 2025 1. e onpeaeena 3a Aara 29.12.2025 r. ma 30.12.2025

Ot nauvanoro Ha neiHocrra Ha JI® Kb AkTHB HEe € moi3Baid 3aeMU WIH JpYyr BUJ
KpeIUTHPaHE U HAMA 33 JbJDKEHUS, IPOU3TUYALIN OT HaOUpaHe Ha CPEJICTBA Upe3 3aeMH.

I[OHBHHI/ITCJIHEI I/IH(i)OpMaI_[I/IH 3a ]_[KE AKTHB MOXe Aa IMOJIYYHUTC OT IECPUOANYIHUTE OTUCTH U
TOAUIIHUTEC OAUTHPAHU q)HHaHCOBI/I OTYCTH Ha I[OFOBOpHI/ISIT q)OHII, JOCTBHITHHU HaA:

e EnekrpoHHara cTpaHuIy Ha YmpasisBamoTo [pyxectBo (web-site): www.ccbam.bg .

e B o¢uca na Yupasmasamio [pyxectBo “LIKb Acerc MeanmxkmbaT” EAJL B Tp. Codpus,
paiton Cnatuna, 0yn. “Llapurpancko moce” Ne 87;

e B oducure Ha “[Jenmpanna Koonepamusna banka” AJ/[, ocurypeHu oT YIpaBisBailo
HpyxectBo “I[Kb Acemc Menuoxcmvum” EAJ[ u nocouenu B [Ipunoxenue Ne 1 kpm
IIpocnekras

6.2. Ilpo¢u1 Ha THNNYHUSI HHBECTUTOP

OcHoBHara rpyna UHBECTUTOPH, KbM KOUTO € HacoueHa AelHocTTa Ha POoHIa, ca MHBECTUTOPH
C OKOJIO M HaJ| CPEHUTE 3a CTpAaHaTa AOXOJAHU, ¢ J0Opa MHBECTHLIMOHHA KyJITypa U MOCTaBALIN
CH IIPEJUMHO CIIECTOBHH, a HE CIIEKYJIaTUBHM LIEJIU IIPU B3€MaHE Ha CBOUTE WHBECTULMOHHU
pemenusd. JleliHoctra Ha POHJA LIe € HACOYEHA U KbM HMHCTUTYLHUOHATHUTE WHBECTHUTOPH -
IIEHCUOHHH (DOH/IOBE, 3/PaBHO-OCUI'YPUTENIHH JPY’KECTBA, 3acCTPAaxoBaTEIHM KOMIIAHHUH,
MHBECTUIIMOHHU JPY>KECTBA U IPYTH JOTOBOPHU (HOHIOBE.

NuBectunmonnuar npoaykT Ha LIKB AktuB e mpennaszHadeH 3a juna (TpaxiaaHu, Gupmu,
MHCTUTYLIMH), KOUTO:

e ca IrOTOBM Jia MOEMaT yMEPEH MHBECTULMOHEH PHCK, C L] pealu3upaHe Ha IMo-
BHCOK JOXOJT;

® JKCJIaiAT Ja uMaT CUTr'ypHa 1 6Lp3a JJUKBUJIHOCT, 0e3 ToBa Jia HapyliaBa IMOCTUTHATHUA
J0XO0J OT MHBCCTHUIIUATA,

® CaroTOBHU Ja MHBECTUPAT MMapHUYHU CPCACTBA B ABJIITOCPOYCH IIJIaH,

e cKarT Ja auBepcuuIupar pucka Ha COOCTBEHHUS CU OPTQEi;
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® HCKaT ImapuTe UM Ja C€ yIipaBJisiBaT OT HpO(bCCI/IOHaJ'II/ICTI/I Ha (bI/IHaHCOBI/ITe ma3zapu.

Cuurame, ye msuioBere Ha [IKB AxTHB ca moaxomsmiu 3a OBJTapCKA W UYXKISCTPAHHHU
busznyecky nura, GUPMHA U HHCTUTYIIMH, KOUTO JKETasT Ja MHBECTHPAT YacT OT CPEIICTBATA CU
Ha (UHAHCOBUTE IMa3apH, B TUBEPCUDUIIMPAH TPOAYKT, CTPYKTYpHUpaH KaKTO OT aKIIMH, TaKa U
OT JIBJITOBH (DMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MApUYHUS I1a3ap, MpU CPEIHO HUBO
Ha PUCK U Bb3MOXKHOCT 32 ITIOCTUTaHE Ha IM0-BUCOKA JIOXOTHOCT.

6.3.PuckoB npo¢ui u puckoBu Gaxkropu

BaxxHo € nma ce uMa mpeaBu, Y€ MHBECTULIUATA B Js1oBe Ha JloroBopHus DoHa He € OaHKOB
JICTIO3UT U CJIEJIOBATEIHO TS HE € TapaHTHpaHa ChIJIacCHO 3aKOHA 3a TapaHTHpaHE BIOTOBETE B
Oankute. HezaBucuMo ot TOBa, 4ye Bojelna nHBecTuIMoHHa el Ha [IKb AkTuB e HapacTBaHe
Ha CTOMHOCTTa HAa WHBECTUIMATA B JSUIOBE, HSIMa ITbJIHA CUTYPHOCT, Y€ WHBECTHPAUKU B
nsutoBe Ha DoHA, MHBECTUTOPUTE HAMA J]a U3TYOST MapH.

OCHOBHHUTE PHUCKOBE, KOUTO MHBECTUTOPUTE IlI€ HOCAT MpU MHBecTHpaHe B asiaoBe Ha [IKb
AKTHB, ca:

IMa3zapen puck. [lazapuute 1enn Ha wHBecTHHMUTE Ha DOHAA MOTaT oa Bapupar MOpPaIH
BB3HUKHAIIM TPOMEHHM B HMKOHOMHYECKAaTa W I[a3apHaTa cpefa, MapuvHara IOJIUTUKA Ha
[EHTpaJIHUTe OaHKW, [eJioBaTa aKTHBHOCT HAa EMUTEHTUTE, CEKTOpa, B KOWTO olepupa
€MHTEHTa M TBPCEHETO M NpeJIlaraHeTO Ha TMaszapa Ha (UHAHCOBH HWHCTPYMEHTH. B
ompezieieHd MOMEHTH LIEHUTE Ha aKIUHUTe Ha mnasapa (donmoBaTa Gopca) MoraT Ja Bapupar
3HaYUTeNHO. TO3M masapeH pHUCK 3acsira HeTHaTa CTOMHOCT Ha akTuBuTe Ha MDOHIA, KOSTO
CBILIO 1€ Bapupa B pe3yiTaT Ha MPOMEHUTE HA Ma3apHUTE LIEHU HA aKIUUTE U JPYTrUTe
(UHAHCOBH WHCTpYMEHTH, B Konto DOHOa € MHBECTHpal. 3a IacThe, He BCHUYKH aKIWH,
ThpPryBaHU Ha JjaJieH na3ap (0opca) M HE BCUUKHU Na3apy Ha aKIMK IPOMEHST LIEHUTE CH B €/1Ha
U ChIIla TIOCOKA B JIaJICH MOMEHT M Hai-pa3inyHu ca (aKTOPUTE, KOUTO BIHSAT Ha MazapHara
[ICHa Ha OMNpeJeNleHN akIuM (Hampumep, (UHAHCOBM OTYETH, Pa3KpHUBALM HaMaJeHUE Ha
nevyaydata Ha JPY>XKECTBOTO, U3JAJI0 AKIMHUTE, 3aryda Ha OCHOBEH KIIMEHT, ChJCOCH HCK Ha
rojsiMa CTOMHOCT, MpPEIsBEH Cpelly IPY>KeCTBOTO, MPOMSHA Ha perysaluuTe B OIpeJiesieHa
unayctpusi). He Bcuuku nogo6Hu GaxTopu Morat ga Obaat npeaBUICHU.

VYnpasnsBaioto JpyKecTBO MOXe /1a HaMaJll, HO HE MOXe€ JIa €JIMMUHNpPA HAITBIHO e(eKTa OT
JBIDKEHUETO Ha IIeHWTE Ha MHBECTUIMMTE, Ype3 AuBepcuduKanus Ha noptdeitna Ha Donna,
KaTo M0 TO3M HaYMH HETHaTa CTOMHOCT Ha aKTUBUTE 3a /ST MOXKE J1a HaMajlee B ONPE/EIICHU
nepuoau. 3a JuBepcUGUKAIMs HAa HMHBECTHIMUTE B aKLUMU YHpaBisBamoro JlpyxecTBo
npeIBWXKaa akiuure B noprdeiina Ha PoHJa a ca OT KOMIAHUM, ONEPUPALIU B Pa3InyHU
CEKTOpU Ha MKOHOMHKATA, KAKTO M OIpaHMYaBaHE HAa MAaKCHUMaJIHaTa WHBECTHLIMS B aKIMM Ha
€JIHa KOMIIaHMUS.

JIuxpeH puck. ToBa € pPUCKBT IPOMEHHUTE B IA3aPHUTE JIMXBEHU IPOLEHTH Ja CE€ OTPa3sT
HEeOJIaronpusITHO BBPXY J0XOJa WM CTOWHOcTTa Ha akTuBUTe Ha JloroBopuusi ®owun,
CBCTOSIIIN CE€ OT ABJTOBU (PMHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha mapuyHus maszap. [lo
IIPUHIINI, HAPACTBAHETO HA JIMXBEHUTE MPOLIEHTH BOJMU /10 MOHMW)KEHHUE HA a3apHaTa IieHa Ha
J'BJITOBUTE UHCTPYMEHTHU. [Ipy MHBECTUIIMUTE B IBJITOBH MHCTPYMEHTH JIMXBEHUST PUCK € MO-
MaJlbK TpPU KPAaTKOCPOYHHUTE (MHCTPYMEHTHM Ha TNapUYHUS T[a3ap) W MO-TOJIAM IpU
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JBJITOCPOYHUTE IBITOBU KHUXKA. YTpaBisiBamoTo [pyxecTBo 1ie nuBepcuduimpa moprdeiina
Ha [IKb AKTuB, BKIIOYMTETHO Ype3 UHBECTUPAHE B aKIIMHU M B UHCTPYMEHTH C IUIaBalll TOXO,
KaKTO M MOKE Jia OCBIIECTBSBA CIICIKU 10 XEKUPaHE Ha JINXBEHUS PUCK.

Kpenuren puck. ToBa € pUCKbT U3JATENAT (APY’KECTBOTO — EMUTEHT) Ha IBJITOBU (PUHAHCOBU
MHCTPYMEHTM M HHCTPYMEHTHM Ha IapU4yHUSA I1a3ap, CHOTBETHO JIMLETO IIPEIOCTaBUIIO
oOe3rnedyeHue, Aa ObJe B HEBB3MOXKHOCT J1a M3IBJIHM CBOUTE 3aJbJDKCHUS, B YAaCTHOCT Ja
M3IUTATH HaBpeMe TIJIABHUIATa W/WIM AbDKUMHTE JuxBU. [lpu moroBopm 3a oOpatHO
U3KYIlyBaHe, ako KOHTpareHThT Ha IIKb AKTHB He MOXe l1a M3IBJIHU 3aQbJDKCHHETO CH J1a
U3KyIH 00paTHO IEHHUTE KHIKa, POHABT MOXKE J]a TIOHEece 3ary0a, TOKOJIKOTO MPUXOAUTE OT
npojaaxoaTta Ha 00€3[1eYEeHNETO ca MO-MaJIKU OT I[eHaTa Ha 0OpaTHOTO M3KYITyBaHe, KOraTo Ts
¢ ¢ukcupana. Korato KOHKpeTHUTE (PUHAHCOBM WHCTPYMEHTH UM MHCTPYMEHTH Ha MAapUUHUS
nasap, B Kouto GOHABT € MHBECTHPAJ, UMAT KPEAUTEH PEUTHUHI, KPEAUTHUAT PUCK BKIIIOUYBA
BB3MOKHOCTTA 32 [IOHUKEHUE HA KPEAUTHUS PEUTHHT .

Ouenkure Ha peiituHrosure areHuuu Crangapt e Ilyspc, Myyauc u ®urty (Standard and
Poor’s, Moody’s, Fitch) ca mexayHaponHo mnpu3zHaT OapoMeThp 3a KPEAMTHUS PHUCK Ha
¢uHaHCOBH MHCTpyMEeHTH. HO M Te3u pedTuHrH He ca mepdeKTHH: Te€ ca HalpaBeHH Ha 0a3za
MUHQIM CHOUTHST M HE OTpa3siBaT B ChIlAaTa CTENEH HAa TOYHOCT BB3MOXKHHU ObJIeHIH
o0cTosITENCTBA.

OuakBame romsiMata 4act oT wHBectuimuTe Ha LIKB AxTB na Obmar BBB (puHAHCOBH
MHCTPYMEHTHM M HWHCTPYMEHTH Ha I[apU4yHMUS Ia3ap, KOUTO HAMAT KPEOUTEH pEWUTHUHT.
VYrpasnsaBamoTo pyKecTBO LIe C€ CTPEMU J1a peayLpa KPEAUTHUS PUCK IIPU UHBECTUPAHE B
UHCTPYMEHTH 0€3 KpeIuTeH pPEUTHHI, IOCPEJACTBOM U3BBPIIBAHE Ha KPEIUTEH aHau3,
IUBepCU(UKAIMS Ha WHBECTULIUUTE M HAOIMIOJEHWE HA CBHOUTHSATA W TEHACHIMHTE B
UKOHOMUYECKUTE M IIOJIMTHUYECKH YyclIoBUd. Hsma curypHocr, 4ye Te3u JCUCTBUA Ha
VYnpasnsBamoTo [pykecTBo 1€ mpeoTBpaTsIT 3aryou.

JInkBuaen puck. ToBa € pPUCKBT NpHU OIpPENENICHHU YCIOBHUS Jla C€ OKaXe TPYIHO WIH
HEBB3MOXKHO YIIpaBisBamoTo JpyxkecTBo Ja mpojane mnputexxaBaHu oT PoHaa (puHaHCOBU
MHCTPYMEHTH WJIM UHCTPYMEHTH Ha Mapu4yHUS Na3ap Ha U3rojHa leHa. B yacTHOCT, TO3U puck
€ Hal-roJisiM OTHOCHO HEMPHUETUTE 3a ThPrOBUS Ha PEryJIMpaH nazap (GUHAHCOBH MHCTPYMEHTH
Y MHCTPYMEHTH Ha MapUyHUs naszap. YnpasisBamoTo pyXecTBo MpenBHK/Ia Ja HHBECTHPA B
aKIUHU Ha JPY>KECTBa, ThPIyBaHU Ha PeryJUpaHu Ma3apu KakTo B PemyOnuka bbiarapus, Taka u
B 4yOMHa.

Banyren puck. MHBecTULIMMTE B WHCTPYMEHTH, JCHOMHHUPAHW B 4YYXKIECTpaHHA BajyTa,
MoraT J1a ObJaT HeONaronmpusTHO 3aceTHATH OT MOHIKEHHE Ha Kypca Ha Ta3W BallyTa CIPSIMO
eBpoTo. [lo106HM KypCcOBM MpOMEHU OMXa 3acerHald HeTHaTa CTOMHOCT Ha akTuBuTe Ha [IKbB
AKTUB M HeroBusi 10XoA. B Ta3zu Bpb3ka, YmnpasmsBamoro [IpykecTBO MOXe J1a M3BBPIIN
OTIPENIETICHU CIIETKM 3a XEDKUpaHe Ha BalyTHUS PUCK (HAmp. BaJyTHW OMIMHU, MOKYIKAa U
npojaxxk0a Ha BajyTa MpHU CHOT U QPOPYBPAHU CIEIKH), KOUTO CaMH MO ce0e CH ChIIO HOCAT
OIPENIETIEHN PUCKOBE.

YnpaBiieHckn pucK. BB3HHMKBA moOpaaM AakTUBHOTO YIIPABICHHWE HA WHBECTHIIMOHHUS
noptdeiin va UKb Axtus. YnpasisBamioro [[pyxecTBo 1ie npuiara MHBECTUIIMOHHU TEXHUKH
Y aHAJIM3 Ha PUCKOBETE IIPU B3€MAHETO HA MHBECTUIIMOHHM PELICHMS, HO HSIMAa CUTYPHOCT, 4e
KENaHUAT Pe3yiaTar 1me Ob/1e HOCTUTHAT.
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HNudaanuonen puck. Bb3MoXHO € pbCTHT Ha HH(IIALKATA J1a KOMIICHCHpA 3HAYUTETHA YacT
WK OCJIMA JO0XOJA Ha MPUTCIKATCIIMTC HA OAJIOBEC OT q)OHI[a, nopaaym KOCTO MHBECCTUTOPUTC B
[IKb AxTuB 1a HE moyJar peajieH J0X0/][ (HapacHaIa MoKymnareilHa CriocOOHOCT) WM TOH J1a €
He3HauuTesneH. Karo mpoThBOJEHCTBHE HA TO3M PUCK YHpaBisBamoro JlpykecTBo Iie ce
CTpeMH Ja TIOJIbPKa IMOIXO/SII OalaHC, ChOOpa3eH ¢ MHBECTUIIMOHHUTE LIEJH U CTpATEeTUs Ha
®oHJa, MEXKIAY HETOBUTE aKTUBHU C (PUKCHPAaHA U IPOMEHIIUBA JOXOIHOCT.

PuckoBe npu u3noa3BaHeTo Ha JgepuBaTH. OCBEH TOPENOCOYCHUTE MAa3apeH, KPEIUTCH H
JUKBHJIEH PUCK, JCPUBATUTEC HOCIT U JONBIHUTEIHH, CHEIU(PUYHA 32 TIX PHCKOBE.
Ynpaenencku puck. JlepuBarure ca CHIIHO CIICHATIM3UPAHA HHCTPYMEHTH, YUETO M3IOI3BAHE
W3HCKBA pa3OMpaHe KakTo Ha 0a30BHsI aKTHB, TaKa W Ha MEXaHW3Ma Ha JICWCTBHE Ha caMus
nepuBaT. CIOXXKHOCTTa Ha JIEPUBATUTE H3UCKBA aJCKBAaTHU CPEACTBA 3a HAOJIOJICHHE Ha
CHCIKHUTE C TSX, aHAIHU3 Ha CICIU(PUIHATE PUCKOBE U CITIOCOOHOCT JIa C€ MPOTHO3HUPAT IEHUTE.
Puck na nocmosus epexkm. HebnaronpusiTHa mpoMsiHa B IleHaTa Ha 0a30BUS aKTUB, KypcC WU
WHJICKC MOJKE JIa TIOBEJIE JI0 3aryda Ha cyma, IO-ToJIsIMa OTKOJIKOTO € HHBECTHpaHa B JICpUBaTa.
Hsikou nepuBaTu uMmaT MOTEHIMAN 3a HeorpaHuyeHa 3ary0a. CeliecTByBa Chllo U Puck om
nozpeuitno ouenaseamne nHa oepugama. MHOTO OT ACpUBATUTE Ca CIOKHU HHCTPYMEHTH U YECTO
olleHKaTa UM e cyOekTuBHa. Benencteue Ha ToBa LIKB AKTHB MOXke Aa mpeThpnu 3aryou mpu
MOKyIKa Ha HaJIEHEHU JepuBaTu. B 3akiioueHue, W3MOM3BAHETO HA JEPUBATH MOXKE HE
BUHArH J1a € YCIEIIHO.

IMoanTHYyecku puck. 3aKOHOAATETHH TPOMEHH.

IlonmuTrueckuTe PpUCKOBE Ca  CBBP3aHM C  BB3MOXKHOCTTa OT BB3HUKBAaHE Ha
BBTPEIIHOMOIUTHYECKH CHTPECEHUs] ¢ HEOJaronpustHa TMpPOMsiHA B CTOMAHCKOTO
3aKOHOJATeNICTBO. T03M PUCK € CBBp3aH ¢ Bb3MOXHOCTTA IPABUTEICTBOTO HA €HA JbprKaBa
BHE3AITHO Jia CMEHHU TOJIMTUKaTa CH W B pe3yjTaT Ha TOBa cCpelara, B KOSTO padoTsT
IpyXKecTBaTa Ja Cce MPOMEHHM HeONarompusiTHO, a HMHBECTHUTOPHUTE Ja TOHEecaT 3aryow.
[IpaBuTencTBara Ha HIKOM CTPAHU MOTAT Jia MPEANPUEMAT MEPKHU, BKIIOUUTEIIHO YBEINUYCHUE
Ha JIaHBYHOTO oOJaraHe, orpaHMYaBaHe peMaTpUpaHETO Ha medanda u JAp., KOUTO MOrar ja
“Mat HeOaronpusaTHO BIMsHUE BBpXY DoHa.

[Tonacrosimem nevyanbara Ha LIKb AkTuB He ce obsara ¢ KOpropaTuBeH JaHbK. (BX. JlaHbueH
pexum ...). IlpomsHaTa B JaHBYHHUTE 3aKOHHM, KaKTO W Ha APYTd HPUWIOKHUMHU 3aKOHU M
HOPMAaTHUBHU aKTOBE, MOKE /1a C€ OTPa3H HEOIAroNnpusATHO BbPXY (PMHAHCOBUTE PE3yJITaTH Ha
Kb Axtus.

JIpyru cHCTeMHH pHCKOBe. /[pyrm pucKoBe, NOpPOJEHUM OT CBETOBHATa IOJUTUYECKA U
MKOHOMMYECKa KOHIOHKTYpA, ca Bb3MOXHAaTa HECTAOMIIHOCT MJIM BOCHHM JIEUCTBUS B PETHOHA.
bencrBusra u aBapumute ca (akTOpH, YCIOXKHSBAIM BCSKAa CHCTEMa 3a YIpPaBICHHE Ha
puckoBete. [locrnencTBusita ca TpPyOHO MPEABUAMMU, HO JOCTBIBT 10 HHQOpMAIUS H
IIPUJIAraHETO Ha CUCTEMA 3a IIPOTHO3MPAHE U JEHCTBUS B EKCTPEMHU CHUTYyallMM Ca BB3MOXKHU
HA4YMHU 32 MUHUMU3HUpaHe Ha OTpULATEeNIHUS €(eKT.

[ToBeue nnpopmarus Moxe aa moxyuute ot [IpaBuiia 3a orieHKa W yIpaBJeHUE HAa PUCKA HA

noroBopeH ¢oua LIKB AkTuB, JOCTBIIHM Ha MHTEPHET CTpaHMIIaTa HA YIPaBJISABAIIOTO
JIpyKECTBOTO Www.ccbam.bg
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B 3aki1l0ueHne, MHBECTUTOPHUTE CJIeIBA 1a UMAT MPEJABHU/, Ye CTONHOCTTA HA JIslJIOBETe Ha
JoroBopuust @oHA M J0XOABT OT THAX MOraT JjJa ce INOHMMKAT, Nedajgdara He e
rapaHTHPAHA U UHBECTUTOPHUTE MOEMAT PHCKA 12 He Bb3CTAHOBAT MHBECTUIUATA CH B
nbjeH pa3mep. UuBectunuute B asuioBe Ha IIKB AKTHB He ca rapanTupaHm oOT
rapaHuuonel (oua uiam mo aApyr HayumH. [IpeaxoaHure pe3yaratu oT JeiiHOCTTA Ha
JloroBopHust ®oH HAMAT BPb3Ka ¢ ObjJeIIUTE Pe3yJITATH OT HEroBaTa JeiHOCT.

6.4. KpaTrka undopmanus 3a ocHopuute unBecTuun Ha [IKb Axtus

Axyuu. Axuunte ca (pUHAHCOBUM HHCTPYMEHTH, JaBallld Ha MPUTEKATEIUTE UM IPaBO Ha
COOCTBEHOCT Ha OINpEAENeH J4J1 OT €4HO JApykecTBO. OOMKHOBEHMTE AaKIUMU [aBaT Ha
MPUTEKATEJIUTE CU IIPABO Ha IJ1ac B OOIIOTO chOpaHue Ha aKIIMOHEPUTE, IPABO HA TUBUICHT U
JIMKBUJAIIUOHCH IsJI, CbPasMEPHO C HOMHUHAJIHATA CTOMHOCT Ha aKnusTa. HpI/IBI/IJICFI/IpOBaHI/ITe
aKllM{, W3/1aBaHU OT MyOJWYHH APY’KECTBA, MOTaT Jla JaBaT IMpaBO Ha JOMBIHUTEICH WU
rapaHTUpaH AWBUACHT, WM T'apaHTHUPAH JIMKBUAAOWOHCH O5JI, WKW HNPUBUIICTUA 34 06paTHO
U3KYIyBaHE; YacTHUTE JAPYKECTBa MOrarT Ja H3JaBaT aKUUd U C JAPYTd HPHUBHIETHH.
[IpuBunerupoBaHuTe akuuM Morar nga Obaar 0e3 mpaBo Ha riac. [lpu yBennuaBane Ha
KanuTasia Ha JPY>KeCTBOTO, Ha aKIIMOHEPUTE CHIO TaKa Ce MojaraT W MpaBa 3a 3alUCBaHE Ha
HOBHU aKOWH, IPOIMOPLHUMOHAIHO HaA MNPUTCKABAHHUA OT TAX [OAJ1 [OPEAU YBCIWMYCHHUCETO.
[TputexxaTenure Ha aKUU B AaJIEHO APY’KECTBO MOTAT Jia MEYeNsT KaKTo JOXOJ OT JIWBUJCHT,
aKo JIpY>KECTBOTO pa3Npeiesid TaKbB, TaKa U OT IOKaYBaHE HA [a3apHaTa 1I€Ha Ha aKI[UUTE.

Hvporcasnu gunancoseu uncmpymenmu (“LK”). ALK ca n1paroBu GuHAHCOBU MHCTPYMEHTH,
W3/1aBaHU ¥ TapaHTUPaHU OT JbprkaBara. [IpurexaTensT Ha TakuBa (PUHAHCOBU MHCTPYMEHTH €
KpeauTop Ha JbpkaBara. bbearapckata appxkaBa uznaBa JILUK 3a mokpuBane Ha cBou
KPaTKOCPOYHH, CPEIHOCPOYHH WJIH JBITOCPOYHU HYXIH OT (UHAHCOB pecypc. bpKaBHUTE
(GbUHAHCOBH MHCTPYMEHTH MoraT Ja ObJaT JCHOMHUHHUpPAaHU KaKTO B €BpO, Taka U B HIATCKH
noylapu wiaum B Apyra BanyTta. Beumukwm Obarapcku JIIIK ca rapantupanu ot PemyOnuka
brarapus u ce cuutaT 3a HUICKOPUCKOB WIIH O€3PHCKOB HHCTPYMEHT.

Qunancosu uncmpymenmu (obaueayuu), u30a0eHU OM PESUOHATHU UTU MECMHU OpPeaHu Ha
dadena Ovpxcasa. bvreapckume obwunu uzoasam odbwuncku obaucayuu. OOUKHOBEHO Ype3
EMUTHPAHETO WM C€ IIeJIM HAaOMpPaHETO Ha CPEACTBA 3a OCHIICCTBIBAHE HA WHBECTUIIMOHHA
nporpamMa, mojoOpeHus B OOIIMHCKaTa HWHPPACTPYKTypa W ToM00HU AeiHocTH. MoraTt na
O0b1at obe3neveHu (c OOUIMHCKM MMOTH WM JIPYTM aKTUBHM) UM HeoOe3leueHu (rapaHTUpaHU
camo c pemyTanusaTa Ha oOmuHara-u3znaten). [Ipu 106po hruHaHCOBO ChCTOsIHME HAa OOUTMHATA
- eMUTEHT WJIA KaYeCTBEHO 00€3TNeUeHNE TO3M BUJI IBJITOBH (PMHAHCOBH HHCTPYMEHTH CHIIO Ca
CMSITaHH 32 HUICKOPUCKOBU (PMHAHCOBU WHCTPYMEHTH.

Kopnopamusuu obaucayuu, mvpeysanu na peeyiupan nasap 6 bwieapusi. KopnopatuBaute
oOnuranuu ca CpeiacTBO 3a HaOupaHe Ha (PUHAHCOB pecypc OT CTpaHa Ha aKIMOHEPHHUTE
JIpyxecTBa 1ol popmara Ha 3aeM. PUCKBT Ha BCSKa eMHUCHS OOJIMTAIlIK 3aBHCH OT JICHHOCTTA,
(UHAHCOBOTO CBHCTOSIHUE M KPEIUTHUS PEUTHHT HA KOMIIAHHUITA-€MUTEHT, KAKTO U OT
HAJUYKMETO WM BHJA Ha O00C3MEUEHHUETO MO eMHUcHUATa. JJoXOAuTe OT TIX OOMKHOBEHO ca I0-
BHUCOKH OT JIOXOAMTE MO chbudMepumute mo cpouHocT [IIK, umoreyHu wim OOIIMHCKU
o0JIUTaluH.

HUnomeunu obaucayuu. ChraacHO OBIATapCKOTO 3aKOHOAATEICTBO, UIOTEYHH OOJIMTralvu ce
U3J1aBaT caMo OT OaHKH. baHkuTe eMUTHpaT Te3n KHUKA 3a peUHAHCHpPaHE Ha ONEepaluuTe CU
U 32 yBeJIMYaBaHEe Ha KPEJUTHUTE CH MOpT¢eim. XapakTepHOTO 32 UTIOTEYHUTE OOJIUTALIUH €,
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ye ca o0e3MeueHW ¢ B3eMaHHUS 1O WIOTCYHH KPEIUTH, OTIYCHATH OT OaHKaTa-w3aarel.
[ToxkpuTHeTO Ha WMOTEYHUTE OONMUraluu OT JaJieHa eMHCHS HE MOXKE Ja € IO0-MaJlKo OT
o0IaTa CTOMHOCT Ha 3aAb/DKCHHUSATA IO TJIABHUIIM HA HAMUPAIIUTE CE B OOpaIICHHE W3BHH
OaHKaTa-W3/1aTe] WIIOTEYHU oOnuranuu ot Tazu emucus. CrenoBaTelHO, B3EeMaHHATA Ha
00JIMTaIMOHEpUTEe MOTaT J1a Ce€ CUMTAT 3a “TPOMHO” 00€3IeUYeHU: MbPBO, ChC 3aJI0Ta BBPXY
B3eMaHHATA HA OaHKaTa MO0 CAaMHUTE UIIOTCYHU KPEIUTH; BTOPO, KOCBEHO, C 00E3IMEUCHHUATA TIO
UIMIOTEYHUTE KPEIUTH; U TPETO, [UThKHUK MO 0OJUranuute € 0aHka, KOSTO Cra3Ba CHEIHaIHU
M3UCKBAHMS 3a KaluTajloBa aJIeKBAaTHOCT W JUKBUAHOCT, OCBINECTBSIBA JIEWHOCTTA CH O]
Haa3opa Ha BHDB u ce cunTa npuHIunHO 3a HaJeXIeH ABKHUK caMa 1o cebe cu. [lopanu ToBa
UTIOTCYHUTE OOJUTAIIMH Ca HUICKOPUCKOB (DMHAHCOB MHCTPYMEHT.

Dunancosu uHCmMpymMeHmu, mvp2y8aHu HA pe2yiupan nazap 6 0vbpiucasa YieHKa ulu 6 mpema
ovporcasa. LIKb AKTHUB Bh3HaMepsiBa J]a MHBECTHPA B HAKOU BUOBE (DMHAHCOBH MHCTPYMEHTH,
ThpPryBaHU Ha PEryJMpaH a3ap B 4UyOHHa, Hal-ueCTO B aKI[MH1 U CBBP3aHUTE C TAX ThPryBaHU
npaBa, U B II0-MaJKa CTEIEH - B IBJITOBH (PMHAHCOBH MHCTPYMEHTH.

bankoeu oenozumu. BaHKOB 1ENO3UT ca MapUYHU CPEACTBA, OCTAaBEHH HAa ChXpPaHEHUE B
OaHKUTE M MOJUIekKAIIM Ha BB3CTAHOBSABAHE HA BHECIOTO TW JIMIE IPU IPEIBAPUTEITHO
YrOBOpPEHU YcClOoBHs. baHkoBHUTE aemo3suTH MoraT Aa ObAaT CpPOYHHM WM O€3CpPOYHH, C
¢ukcupaH WM IUIaBall JIMXBEH IPOLIEHT B €BPO WM YyXKJIeCTpaHHa BaiyTa. baHkute ce
muuensupar or BHB, ako oTroBapsAT Ha uW3MCKBaHUATAa Ha 3akoHa. Te moJuIexarT Ha
HENPEKbCHAT KOHTPOJI OTHOCHO (DMHAHCOBO UM ChCTOSIHME OT YmpaBieHue ,,bankos Hanzop”
Ha BbHbB. Ilopagu ToBa TO3M BHJ HHBECTULMOHHU HMHCTPYMEHTH CBLIO CE€ CMATAT 3a
HUCKOPHUCKOBH.

7. HKOHOMUMNYECKA NTH®OPMALIUA

7.1. Pa3xonm WM TakcH, pa3jid4HM OT MOcOoYeHHMTe B T. 2.14., KOUTO ce IIAIIAT OT
NpUTEXRATEIS HA ISJIOBE

I/IHBGCTI/ITOpI/ITC ABJDKAT CICAHUTC TaKCU 3a JOMNBIHUTCIIHU YCIYId, OKa3BaHM HM OT
VYIpaBisaBaIoTo IPYKECTBO:
® 32 U3JaBaHE Ha YAOCTOBEPEHHUE 3a NpUTEKaBaHH (PUHAHCOBU MHCTpyMeHTH — 2.05
EUR.;
® 32 [MOLIECHCKHU Pa3XxOJHM — TAaKCH B pa3Mep Ha ChOTBETHATA IOIIECHCKA MU KypHUepCKa
ciryxo0a.
7.2. Pa3xoam M TakcH Ha 0232 HA AaKTHBHUTE HA (POHIA, KOMTO €A 32 CMETKA HA BCHYKH
MPUTEXRATEJH HA I5TI0BE.

CornacHo IlpaBunmata ©Ha @oOHAa, TOAWUITHOTO BB3HATPAXKACHHUE HA YIPaBJISBAIIOTO
HpyxecTBo € B pasmep 110 2.5 (ABE 15710 U TMET JIeCeTH) Ha CTO OT CpeaHaTa TOJUIIHA HETHA
CTOWHOCT Ha akTUBUTE Ha JloroBopHUs (HoHA. YTpaBnsBamioTo JpyKecTBO MOXKe Jja ce OTKaxKe
OT 4acT OT TOBa Bb3HarpaxjaeHue. Bp3HarpakeHUeTo ce HauKcisBa Bceku padboteH neH. Ilo
CBOsI TIPELIEHKA B ONPE/IENICHU THUA Y IPaBiIABaIoTo JpyKecTBO MOKE J1a HE HAUMCIIM HUKAKBO
WM J1a HAYUCJIH TIO-MAJIKO OT JOMYyCTUMOTO Bh3HarpaxjaeHwe. HauucneHnurte mpe3 mecema
JHEBHHM BB3HATPAXJCHHUS C€ 3allallaT Ha YHopasiasBaumoTro JpyXecTBo cymMapHO 3a LENus
Mecell, B TbPBUS padOTEH JeH Ha CJIEeBAIIHs MECELI.
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OcBeH BB3HArpaXACHUETO Ha YIpasiaBaloTo Jlpy)KecTBO, pa3xoauTe 3a ACHHOCTTa Ha
Jorosopaus @OH] BKIOYBAT:

e BB3HarpaxjeHue Ha bankara /lenosurap — ceriaacHo gorosopa ¢ bankara /lenosurap;

e BB3HArPAXKICHUS M TAKCH HAa MHBECTUIIMOHHWUTE MOCPEAHUIM, OaHKU, W LleHTpanHus
JIETIO3UTap, U IPYTH MOJI00HH, CBbP3aHH ¢ MHBECTHpPAHE HA aKTUBUTE HA JlorOBOpHHS
domnp;

® BB3HATPAKICHUETO HA OJUTOPUTE 3a 3aBEpKa Ha TOAMUIIHMA (UHAHCOB OTYET HA
Horosopaust ®onz, pasxoaute 3a pexiama U MapkeTUHr Ha DOHJIA, 32 KOHTAKTH C
WHBECTUTOPHUTE, TEKYIIUTE TAKCH 3a HA/A30p, WICHCTBO U JIpyru nogoouu Ha KOH, u
IlenTpannus npemnos3utap W APYTH AbpPXKABHU OPraHd M HMHCTUTYLIMH, CBBP3aHU C
nerinocTra Ha PoHIA;

® DPa3XOJIUTE MO OCHIIECTBEHH CHEIKH ¢ (MHAHCOBH MHCTPYMEHTH U IPH IPEOILIEHKa Ha
MHBECTULMUTE B (PUHAHCOBUM WHCTPYMEHTH, pa3XOAMTE OT OTPULATEIHU KypPCOBH
Pa3JIMKU, U3BBHPEIHU PA3X0JU, KOUTO HE Ca IO BHMHA HA JUIBKHOCTHH JIMIA, KAKTO U
JAPYTHU pa3sxolu, ONPEAEIICHH 110 IPEABUACHUSA B 3aKOHA PELL;

e Jpyru pasxonu, nmocoueHu B IlpaBumara 3a cmerka Ha DoHaa, chAeOHU U JPyrH
pa3xolid, CBBpP3aHH CBC 3AIIATA HHTEPECUTE HA NPUTEKATEIUTE HA [JSAJOBE B
JloroBopuust @oHJ, KaKTO U APYTH M3BBHPEIHU PA3XOJU, CBbP3aHU C ACHHOCTTA Ha
donna.

Bceunuku pasxonu, Henocouenu B [IpaBunara Ha @oHAAa KaTO pa3xoJM 3a HErOBa CMETKa, ca 3a
cMeTka Ha YnpasisBamoro [pyxkectBo. CeriacHo IlpaBunara na ®onpa, YmnpaisBaioTo
HpyXecTBO MOXke IO CBOSI MPELEHKA J1a IOEME YacT OT Pa3XOJHTE, KOUTO IO MPUHLMI ca 3a
cMeTka Ha DoHja.

OT akTUBUTE Ha JOTOBOPHMS (OHI, HE Ce M3IUIAINAT I0Jl HUKaKBa (opMa Bb3HArpaKACHUs,
CTUMYJH, OOHycH M Apyru obmaru Ha uneHoBe Ha CJI m camyxutenu Ha Y] ,IIKB Acertc
MeHUIKMBHT®.

CoBerbT Ha aupekropute Ha Y]l ,,JIKb Acerc MeHWIKMBHT OTroBaps 3a MpujaraHeTo Ha
IlonuTrkaTa 3a oOmIpeAessiHE HAa BB3HAIPAKICHUATA U 3a MEPUOJUYHOTO U MpErjiexaaHe.
Bb3narpaxnaenusta ce  pa3gensT Ha  NOCTOSSHHM W OpoMeHauBH.  [lOoCTOSHHOTO
Bb3HArpaXJeHUe MPEACTaBIsIBA IUIAllaHUATAa KbM ujeHOBeTe Ha ChbBeTa Ha UPEKTOPUTE U
JIPYTUTE CIYKUTEJIU, KOUTO HE ce (OpMHUpAT BH3 OCHOBA Ha OIICHKA 32 M3IIBIHECHUETO Ha
3abJDKCHUATA M B HETO C€ BKJIKOYBAT OCHOBHATA 3aIllaTa W JONBJIHUTEIHUTE TPYAOBU
BB3HATPAXKIACHUS W/WIM JPYTd BB3HATPAKIEHUS C TOCTOSHEH XapakTep, ChIJIacHO
JENCTBAIIOTO 3aKOHOIATENCTBO. [I[pOMEHINBOTO Bh3HArpaKIeHUE € OOBBP3aHO C pe3yaTaTUTe
OT JAEeMHOCTTa, KaTo HEroBHST OOl pa3Mep ce OCHOBaBa Ha KOMOHMHAIMs OT OIIEHKUTE 3a
JIEWHOCTTAa Ha OTJAEJIHOTO JIMIIE, HA CHbOTBETHOTO CTPYKTYPHO 3BEHO, KAKTO U HA LISIJIOCTHUTE
pe3yiTaTH Ha YNPaBIABAILIOTO pykecTBO. [Ipy orieHkara Ha JEHHOCTTA HA OTJAEITHOTO JIULE CEe
B3eMar MpeBU]l KakTo (UHAHCOBH, TaKa U HEPHUHAHCOBU KPUTEPHUH.

[TonuTukata 3a omnpenensHe Ha Bp3HarpaxaeHusara Ha Y/ ,,lIIKb Acerc MeanmxmbHT EAJ]
€ JOCThIIHA Ha MHTEPHET CTpaHMIaTa Ha JapyxecTBoTo www.ccbam.bg. Y/ ,IIKb Acetc
MennxmbaT EAJl  nexnmapupa, 4e komnwme Ha [lonmuTtukara 3a  ompeaensHe Ha
Bb3HATpaKICHUATA 1€ Ob/I€ MPEAOCTaBEHO HA XapTHEH HOCHUTEN Oe3IUIaTHO MPH MOMCKBAHE.
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Bwb3narpaxaennero 3a NHBECTUIIMOHHUTE NOCPEAHULM € 32 CMETKA HAa akTUBUTE Ha POHJA,
KaTo TpH TOKyNKa Ha ()MHAHCOBH aKTHUBU C HEro C€ yBeJIMYaBa IOKyIHATa II€HA, a TNpHU
npojiaxx6a ¢ Hero ce HamaJisiBa cCymara MmoCcThIIBaIla 1Mo cMeTkara Ha PoHja.

YmpasnsBamoto [pyxectBo e u3dpano UIT “TIIspa ®unancosa bpokepcka Kema” OO/, UIT
“bankancka Koncynrantcka Komnanms™ EAJl, WII “Pean ®unanc” AJl, “llenTpanna
Koomneparusna banka” AJl, Yuukpeautr byn6ank AJl, EFG “Eurobank Securities” S.A. —
I'epuus, EFG “Eurobank Securities” S.A- Pymbaus , “Cronancka 6anka AJl Ckomje” , ,,AbB
WNusectuiuu EOO/L, “Kanman™ Al u ,,Tekcum O6ank* A/l 3a MuBectunmonuu [locpenaunm
Ha @DoHJa, KOUTO Ja U3NBIHSIBAT HMHBECTHUIIMOHHUTE HapeXkJaHWs Ha YIPaBisIBaIIOTO
Jlpy’kecTBO W Ype3 KOUTO Ja C€ CKIIYBAT W W3MBJIHABAT CHCIKUTE C (DUHAHCOBU
UHCTPYMEHTH.

“Pean @unanc” A/ e cbc cemanuiie W aapec Ha ympasieHue: rp. Bapna, yn. “Llap
Cumeon” Ne 31, anpec 3a kopecnonnenuus: rp. Bapna, yin. “An. C. [lymkun” Ne 24, et. 2,
ten.: (+ 359 52) 653-830, 653-828, 603-830, dakc: (+ 359 52) 603-828, enekTpoHeH ajpec
(e-mail): real-finance(@real-finance.net, emekrponHa crtpanunia B HMHTepHeT (Web-site):
www.real-finance.net. “Pean ®unanc” AJl e yupeneno mpe3 2000 r., BmucaHo € B
THPTOBCKHUSI PErHCThp Ha BapHeHCkH okpBkeH cba 1o ¢.a. Ne 2265/2000 r. u nmputexana
JIUIIEH3 32 U3BBPIIBAHE HA JEHHOCT KaTO MHBECTULIMOHEH mocpeaHuk 1o Pemenne na KOH
Ne 301 — UII ot 27.04.2006 .

o  “Vuuxpeoum Bynbanx” AJ] e cbc cemanuiie u aapec Ha ympasieHue: rp. Codwus, .
«Csera Henens» No 7, TeN.: (+ 359 2) 923 2111,
dakc: (+ 359 2988 4636, enektponen anpec (e-mail): CallCentre@UniCreditGroup.Bg,
eJICKTpOHHa cTpaHuna B MHTepHeT (Web-site): www.bulbank.bg. “Vwuxpeoum byrbamk”
AJl e yupenena mpe3 1990 r., Bnucana ¢ B ThproBckus peructsp Ha CI'C mo ¢.o. Ne
2010/1990 r. m nmpuTexaBa MpaBO Ja M3BbpIIBA OaHKOBA JIEHHOCT, BKJIIOUUTEITHO
MHBECTUIIMOHHU YCIyrd M JedHocTH, cbriacHo 3amoBex Ne PJ122-0841/07.05.2007r.,
n3gageHa ot bHB.

o  “Cmonancka 6anxa A/l Cronje”, ¢ nanpuen Homep 4030996116744, EMBC 4065549 u
anpec Ha ympaBieHue PenyOmmka Makenonuja m.¢d. 582 1000, Ckomje, yn. 11 6poj 7,
tenedon: +389 (0)2 3295-295, dakc: +389 (0)2 3114-503, enextpoHeH aapec (e-mail):
sbank@stb.com.mk ; http:// www.stb.com.mk

o ABB Hneecmuyuu“ EOQO]/] e chCc cepanuile U aapec Ha ymnpaslieHue: rp. BapHa, paiion

»Omecoc®, yu. ,Ilap Acen” Ne 5, er. 2, agpec 3a KopecnoHaeHuusA: Ip. BapHa, paiioH
,»Omnecoc”, yn. ,JIlap Acen” Ne 5, er.2, ten.. + 359 52 601 594, + 359 899 90 93 91,
esnlekTpoHeH ajpec (e-mail): office@abvinvest.eu, enekrponHa crpanuna B VHTepHeT
(website): www.abvinvest.eu. ,,ABB WuBectunuu® EOO/l e peructpupano B Tbprocku
peructbp Ne 4900/1999 r, maptuna 50552, rom 549, ctp. 46, uma EMK 121886369.
,»ABB NuBecturuu® EOO/] e nuiieH3upad WHBECTUIIMOHEH MOCPEIHMK C perieHue Ne 21-
NI1/31.03.1999 r. na Komucusra mo ueHHute KHuxka U ¢Gonnosure Oopcu. ,,ABB
NuBectunmn” EOOJ[ e BnMcaH B perucrbpa 3a WHBECTULIHOHHUTE TOCPEIHMIM C
VnocroBepenue Ne PI'-03-0190/06.04.2000 r. Ha /IbpkaBHaTa KOMHCHUS IO IICHHUTE
KHIKA. [IpykecTBOTO € mpenuieH3npano oT Komucusita 3a GuHaAHCOB HAI30p ¢ JuIeH3 Ne
PI’-03-0190/10.04.2006 r.

e  Kanman*“ AJ] EUK: 121273188, e nuieH3upaH MHBECTULMOHEH IOCPEJHUK, BIUCAH B

peructbpa Ha Komucus 3a ¢unancoB Hamzop ¢ Jlumens NePI'-03-0072/13.10.2015 roa.

., Kanman* A/l e cve cenanuie u aapec Ha ynpasienue: rp. Codus, paiion Tpuanuua, yi.

,»1Ipu ymm” Ne8, aapec 3a kopecnoraennus: rp. Codus, paiton Tpuaauia, yiu. ,,Tpu ymm”
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Ne8, ten.: +359 2 40 30 200, enekrponen aapec (e-mail): mail@capman.bg, enekrpoHHa
crpanuna B Matepuet (website): www.capman.bg.

o  Texcum bank‘“ AJ], EK: 040534040 e nuiieH3upaH WHBECTUIIMOHEH TOCpeHUK. bankara
nonydaBa or bHB nuien3 ocwinectBsiBane Ha OaHkoBa jaelHOCT mpe3 1992 r. C pemieHue
No227 /mucmo 411-00050 ot 01.10.1993 r. nHa BHB/ ca pa3pemienn 1 6aHKOBHU orepaiuu B
gyxOuna. IIpe3 1997 r. bankara nonxy4aBa or BHbB mbien GankoB nuueH3. JIMeH3sT e
aKTyaJIM3upaH ChOTBETHO CbC 3amoBesl Nel00-0570 ot 23.12.1999 r.; 3anoBen Ne P/ 22-
0852 ot 07.05.2007 r. u 3anoBen Ne PJ] 22-2268 ot 16.11.2009 r. Ha ynpasurens Ha BHb.
[TocneauusT akTyaiau3upaH OAaHKOB JIMIIEH3 BKJIIOYBA BCHUUKM OaHkoBu yciyru mno 3KU.
"Texkcum Oank” AJl e cbc cemammme: rp.Codus, obmmna ,,CTonmuHa”, aapec Ha
ympasienue: rp. Copus 1309, Paiion ,,Bw3paxmane”, Oy:i. ,,Tomop Anekcanapos” Ne 141,
ten.: 02/9035501, daxc: 02/9311207, enexrponen anpec: US@TEXIMBANK.BG u
Hutepuet cTpannma (web-site): http:// www.teximbank.bg

CpIyIacHO CKJIIOYEHWTE [OTOBOPH, BCEKM OT HMHBECTULIMOHHUTE IOCPEIHULM IpHUEMa Ja
MOCPETHUYM 3a CKJIIOUYBAHETO, KAaKTO M Ja CKJII0YBA W W3IBJIHABA CHCIKH C (PUHAHCOBU
UHCTPYMEHTH (IIOCOYEHH B T. 2 OT BCEKHU JIOTOBOP), IO HapeXkJaHe Ha YIpaBisABaIlOTO
HpyxectBo, nercTBamo 3a cmeTka Ha JloroBopHusa @OHM, KaTo yCIOBHUATA HA BCSKA CHENIKA CE
OIPECIIAT B OTJEJIHA IOPBUKA.

3a U3BBPIIBAHE Ha CHAEIKUTE, MpeAMeT Ha Bceku oT gorosopure, LIKb Axktup 3aruiama Ha
WNuBectunmonnute Ilocpeauuuy Bb3HArpakJi€HUE, YUHTO pa3Mep Ce OIpeness B IPOLEHT OT
CTOMHOCTTA Ha CIEIIKHUTE, ChIIacHO Tapudu, mpecTaBIsABaIM IPUIOKEHHUS KbM JIOTOBOPHTE C
MHBECTUIIMOHHUTE MOCPEIHHULIH.

Bceku ot norosopure ¢ MHBectunnonuure llocpenHuny € CKIIlOYEH 3a CPOK OT €IHA TOAMHA.
JIeCTBHETO HAa JOTOBOPUTE CE€ IMPOABIDKABA 3a OLIEC €HA NOJMHA, AKO HUKOS OT CTPAHUTE HE
U3MBM M3PUYHO JKeJlaHME 3a IpeKpaTsBaHeTo uUM. Bceceku oT goroBopute Moxke Ja Obje
IPEKPAaTeH C €JHOMECEYHO MHCMEHO MPEAU3BECTUE OT BCSIKA OT CTPAHUTE MO ChOTBETHHUS
JI0TOBOP.
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JEOUHUIMA U CBbKPALLIEHU A

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

1. ?3AKUCAIIKN” e 3akona 3a MeHHOCTTa Ha KOJEKTHBHHUTE WHBECTHIIOHHH CXEMH W HA JAPYTH
HPEANPHUITHS 32 KOJIEKTUBHO HHBECTHPAHE

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

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

4. “IloroBopuust ®oun” nmm “@onpa” e Jlorosopen dhonx “IKB AKTHB”, yupeneH W H3BBPIIBAIL
JeHHOCT chrimacHo wi. 5, an.2 u ci. ot 3AKUCIIKH;

5. “YopasnaBamoro [pyxkectso” e Ynpasiasawo npyxectso “LIKb Acerc Menumxkmbat” EAL, Ip.
Codowust, K0€To e ympaBisBaIIo JpyKecTBO 1Mo cMuchia Ha wi. 86 ot 3JKUCIIIKH;

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

7. “Jleno3uTapsAT” € MHCTHTYLMS, OTrOBapAlla Ha YCIOBUATA W M3MBJIHABAIIA QYHKIUHTE 1O WI. 34 U
w1.35 ot 3AKUCAIIKH;

8. “3amectHHK-peacemareniT Ha KOH” e 3amectHuk-pencemarensat Ha Komucusra 3a (GHUHAHCOB
HaJ30p, PHKOBOICH yripaBieHue ‘“‘Han3op Ha HHBECTUIIMOHHATA ACHHOCT;

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

10. “Lentpannust aeno3utap” ¢ “Llentpanen aenoszutrap” AJl, opraHu3upad ¥ U3BbpLIBAL] ACHHOCT
cerimacHo wi. 127 u ci. ot 3IITTHK.;

11. “ITpocniexta” e IIpocnekTsT 3a MyOIMYHO mMpemiarane Ha asuioBe Ha JloroBopHus oHI ChIIacHO
1. 53 u ca. ot 3AKMUCIIIK;

12. “IlpaBunara 3a omeHka” ca llpaBumara 3a omeHka Ha moprdelia W ompeneNnsHe Ha HETHaTa
CTOMHOCT Ha akTuBUTE Ha JJoroBopuus @oHm;

13. “PabGoteH neH” e neHAT, KOMTO ¢ paboTeH 3a oducute (“rumerara”), KbJIETO CE MpoJaBaT U
U3KyIyBaT o0paTHO AsoBeTe Ha JJoroBopHust @oHa, ¥ B paMKuTe Ha pabOTHOTO BpeMe Ha oducure.

14. “/IppxaBa uneHKa” € IbpXaBa, KOSTO € ujieHka Ha EBpomneiickus chio3 WK Jipyra AbpikaBa, KOsATO
MIpUHAMJIEKU KbM EBPONEHCKOTO MKOHOMHYECKO IIPOCTPAHCTBO.

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

16. “Perymupan mazap mo wi. 152, an. 1 ot 3II®U e MHOTrOCTpaHHA CHCTEMa, OpraHWU3WpPaHa W/HITH
yIpaBisiBaHa OT IA3apeH ONepaTop, KOSATO Cpella WM ChAEHCTBA 3a CPELIaHeTO Ha MHTEpEecUuTe 3a
MOKYIKa U Ipojaax6a Ha (UHAHCOBM MHCTPYMEHTH Ha MHOXKECTBO TPETH CTPAaHHU upe3 CHUCTeMara U B
CHOTBETCTBHE C HEWHUTE HEIUCKPELMOHHM IPAaBUIIA TI0 HAYMH, PE3YJITATHT OT KOMTO € CKIFOUBAHETO Ha
JIOTOBOP BBB BpB3Ka ¢ (PUHAHCOBUTE WHCTPYMEHTH, JOMYCHATH JI0 THPrOBUS CHIJIIACHO HEWHHTE
NpaBWIIa U/WITM CUCTEMHU, JIHIIEH3UpaHa U QYHKIIMOHHUpAIIA PEOBHO B ChOTBETCTBUE C U3UCKBAHMSATA HA
3II®U n aktoBeTe MO MmpuiaaraHeTo My. Perynupan masap cerioacHo wi. 152, an. 2 3IIOU e u Beaxa
MHOTOCTpaHHa CHCTEMa, KOSTO € JIMICH3UpaHa W (YHKIMOHUPA B CHOTBETCTBHE C W3UCKBAHHSATA HA
Hupextusa 2014/65/EC na Eporneiickust napinamenT 1 Ha CbBeTa;

17. “IIpyr peryaupaH masap” € peryjJvpad nasap, pa3indeH oT To3H mo wi. 152, an. 1 n 2 3IIOU,
(GYHKLIMOHUpAI PEAOBHO, IPU3HAT U MyOIUYHO JOCTHIICH.

18. “lLlenHu kHIKA” ca MPEXBBPINMH IPaBa, PErHCTPUPAHU 10 CMETKH B IEHTPAJIEH JAEMO3UTap IO
cMmuchia Ha wi. 2, naparpad 1, T. 1 ot Permament (EC) Ne 909/2014, xouto Morar aa ce ThpryBaT Ha
KaIlUTaJOBUS Ta3ap, C U3KIIOUYEHUE Ha IUIAaTSKHUTE MHCTPYMEHTH, KaTO: aKIMU B JPY>KECTBa U JPYTd
[IEHHW KHW)K4, EKBUBAIICHTHU Ha aKI[H B KalIMTAIOBH JIPY>KECTBA M JIPYTH IOPHIUUECKH JINIA, KAKTO
JETIO3UTApHH Pa3MKICKH 32 aKIMK; OOJHUraluy U Apyrd GOpMH Ha CEKIOPUTU3UPAH JBJT, BKIFOUUTEITHO
JETO3UTapHU PA3NMCKU 3a TakUBa LEHHU KHIDKA; JPYTd LIEHHM KHIKA, KOMTO [aBaT IpaBo 3a
npua0OMBaHe WM MPOJak0a Ha TaKWBa MPEXBBPIMMHU IEHHA KHIDKA WA KOWUTO BOJAT JIO NapUydeH
CETHJIMEHT, OIpEJeIeH Bb3 OCHOBA Ha TNPEXBHPJIMMH II€HHHW KHIDKA, BaJyTHH KypCOBE, JMXBEHHU
NPOLIEHTH WX A0XOIHOCT, CTOKU WM JPYTH MHAECKCH MIIH [TOKa3aTelH;

19. “UHCTpYMEHTH Ha NMApUYHUS Ma3ap”’ ca HHCTPYMEHTH, KOUTO 0OWYalfHO ce ThPryBaT Ha MapUYHUS
naszap (Kato KpaTKOCPOYHH JbPXKABHU IICHHU KHWXKA (CHKPOBHUIHK OOHOBE), JICTIO3UTHH CepTH(PHUKATH
Y THPTOBCKHU IIEHHH KHI)XKa, KOUTO UMaT XapakTepuctukute 1mo wi. 11 ot [enerupan permament (EC)
2017/565, ¢ u3kiImOYeHNE Ha IJIATEKHUTE MHCTPYMEHTH.

20."IsmoBe Ha KOJEKTWBHA HMHBECTHIMOHHAa cxema' ca (MHAHCOBM WHCTPYMEHTH, HU3JAJIEHH OT
KOJIEKTMBHA WHBECTHIIIOHHA CX€Ma, KOWTO H3pa3siBaT IpaBaTa HAa TEXHHUTE NPUTEXATEIH BBPXY
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HEeHHUTE aKTUBU. [[s70Be HA KOJIGKTHMBHA MHBECTUI[MOHHA CXEMa O3HAYaBa M aKIMU HA KOJEKTHUBHA
WHBECTUIIMOHHA CXeMa.

21."KnueHnt" e BCSIKO (HU3UUECKO WIM IOPHIMYECKO JHLE M BCAKO JPYKECTBO, BKIIOUHTEITHO
KOJICKTUBHAMHBECTHUIIMOHHA CXEMa, YUSITO JCUHOCT C€ YIPaBJsIBA OT YMPaBISBAILIO APYKECTBO WU
KOETO Ce IMOJI3Ba OT yciuyrure mo wi. 86, ain. 2 ot 3JKMCHIIKN.

22."KonekTuBHA HWHBECTUIIMOHHA cxeMa" € TMpeAnpusaThe, OPraHU3UPaHO KAaTO WHBECTUIIMOHHO
JIPY’KECTBO, JOTOBOPEH (DOHJ WJIU [ISUIOB TPHCT, HMOIYUHIIO Pa3pelIcHHE 3a M3BBPIIBAHE HA JIEHHOCT
cwriacHo Jupektusa 2009/65/EO.

23."KomneTeHTHH Oopranu" ca OpraHuTe Ha CbOTBETHATA AbPXKaBa, KOUTO UMAT HAI30PHU MTPABOMOLIUS
10 OTHOIIICHHE HA CHOTBETHATA MHCTUTYIIHSL.

24."IIpexBBpIIsieMH [ICHHH KHIDKA" ca:

a) aKIMH B JPYKECTBA U JPYTU IICHHU KHWKA, CKBUBAJICHTHH HA aKI[UH;

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

B) IPYTH MPEXBBPISEMH [IEHHH KHIKa, KOUTO JIaBaT MPaBO 3a NPUAOOMBaHE Ha MPEXBBHPISEMHU IEHHU
KHIDKA 9pe3

3aMMCBaHe WX U3BHPIIBAHE HA 3aMsHA.

25. ,Hapemba No 44“ e Hapemba Ne 44 ot 20.10.2011 r. 3a m3uCKBaHMATA KbM JEHHOCTTa Ha
KOJICKTUBHUTE WHBECTUIIMOHHH CXEMH, YIPABISBAIIUTE APYKECTBA, HAIMOHAIHUTE WHBECTHIIMOHHU
(OHIIOBE, ANTCPHATUBHUTEC WHBECTUIMOHHU (OHIOBE M JIMIATa, YIPABISABAIIA aJITCPHATHUBHU
WHBECTUIIMOHHY (POHIOBE.

26. ,,Jlenerupan periament (EC) 2016/438 ¢ Jlenerupan periament (EC) 2016/438 na Komucusra ot
17 nexemBpu 2015 roauna 3a gonbiaHeHue Ha Jupektua 2009/65/EO Ha EBpornelickus nmapiamMeHT U
Ha ChbBeTa 10 OTHOIICHHE Ha 3aIbIDKEHISTA Ha ICTTO3UTAPUTE.

27. ,,dupextuBa 2009/65/EO* e HupextuBa 2009/65/EO na EBpomnetickus napiamenT U Ha ChBeTa OT
13 ronu 2009 ronuHa OTHOCHO KOOPJIUHUPAHETO HA 3aKOHOBUTE, MMOJ3aKOHOBUTE U aJIMUHUCTPATUBHUTE
pasmnopendu OTHOCHO TPEANPHUATHATA 33 KOJEKTHBHO WHBECTHUPAaHE B TIPEXBBHPIMMU IIEHHH KHIKA
(ITKUIILIK).

28. "MuBecTUTOP" € MHBECTUTOP IO CMUCHNIA Ha § 1, T. 1 OT TOMBIHUTEIHUTE PAa3Mope 0y Ha 3aKoHa 3a
myOJIMYHOTO MpeJiaraHe Ha ICHHU KHIDKA.

29. ,HerHa croiiHOCT Ha akTmBHTE" € O0IIaTa CTOWHOCT Ha BCHYKH aKTHBH B TOpTQeina Ha
KOJICKTHBHATA MHBECTHIIMOHHA CX€Ma, HaMaJIeHa C BCUYKH 33 IbIDKSHHSL.

30. "[Ipurexxaten Ha JsoBe” € BCAKO (PU3UUECKO MITH IOPUAMYECKO JIHIIE, KOETO MPUTEKABA SIUH HITH
MOBeYe JIsJ1a B KOJIEKTUBHA NHBECTUIIMOHHA CXeMa

3a YnpasnsaBamoro JpyxectBo “ILIKb Acerc Menmmxmbat” EAJ],
nerctraino 3a cmetka Ha [foroBopen ®oup “ LIKb Axtus™:

CMMWJIEH HIMHIOAPCKH CABA CTOMHOB
N3ITBbJIHUTEJIEH TUPEKTOP N3ITBbJIHUTEJIEH JUPEKTOP
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MMPUJIOKEHUE Ne 1: MECTA 3A ITIPOJA’KBA / UBKYITYBAHE HA JISAJIOBE

B tabnuiara ca mocouenu opucure Ha “llenTpanna Kooneparusna banka” AJl, kbaero ce
npejiaraT 3a npoaaxkda u ce mpueMaT MOpPbUKH 32 00paTHO U3KYIyBaHe Ha JsuioBe Ha J|D

Kb AkTuB.

HaumeHoeaHue Ha
pad GanKoeus knoH/ouc Adpec/TeneghoH KroH
AceHoBrpap KnoH AceHoBrpag yn. PeyHa Ne 8 /Ten.033120612
Bnaroesrpan KnoH brarosrpag yn. Bacun Nesckn Ne 13/1en.073882961
yn. Kont AHgpoBaHTu Ne 4/1en.056874513

KnoH Byprac

Byprac Odmc MeaeH pyoHUK kB.MeaeH pyoHuk 6n.294 naptep

KnoH BapHa 6yn. CvbopHu Ne 58 A/Ten.052660025

yn. eH. MNapeHcos 3
yn. Llap CumeoH | Ne 31
yn. Kusas bopuc | Ne 13

yn.Knas bopuc 46

Odwmc YepseHusa nnowag
MPM Lap CumeoH
BapHa MPM BapHa

VPM YepHo mope

MPM YepHomopel, 6yn.Ocmu MNpumopcku nonk 55

MPM Bnagucnas oyn.Bnagucnas —BapHeHuuk 18

Benuko TbpHOBO KnoH Benunko TbpHOBO yn. Hukona Mabposcku Ne 4/7en.062621531

yn.Llap CumeoH Benvkn Ne1-knoH/1en.094600152

BuauH KnoH BnguH
Bbaua KrnoH Bpaua yn. Jlywakos Ne 5/1en.092622539
pat Oduc Xpucto botes yn.Xpucto botes 35
abposo KnoH Mabposo yn. bpsaHcka Ne 54/1en.066817021
FlopHa OpsixoBuua | [1-80 NopHa OpsixoBuua yn.Cs.Knsa3 Bopuc | 10
lN'ypkoBo Odwmc NypkoBo yn. Kuas An. bateH6epr Ne 4A
OumutpoBrpan Odmc dvmunTtpoBrpag 6yn.PakoBcku No136
Do6puy KnoHn Jo6puy 6yn. Bbnrapusa Ne 1/1en.058653672
OpsiHoBO -8o OdpsHoBO yn.lWunka 144
EnxoBo Oduc Enxoso yn. Tbproescka 65A
KaBapHa lM-Bo KaBapHa yn.benrapusa 65
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KasaHnbk KnoH KaszaHnbk yn. Puna Ne 8/1en.043168246
Kapnoso KnoH Kapnoso rp. Kapnoeo, yn."lNeHepan Kapuos " 57/1en.033590477
KocTteHen KnoH KocTteHel yn. Tbprocka Ne 11A/ten.071423080
Kbpaxanu KnoH Kbpokanu yn. Peny6nukaHcka Ne 47/036160912

Noseu KnoH JloBey yn. Mpod. Nwmpkos Ne 10/Ten.068600575
Oduc Ocbm yn. ToproBcka Ne 28 A
MoHTaHa KnoH MoHTaHa 6yn. Tpetn mapt Ne 59/1en.096300810
Mnowapn-
Hecebbp KnoH Hecebbp » Kynueta WunwmaHosa“-KyntypeH ueHTbp
LApTNYM*/1en.055429960
MaBnukeHun Odwmc MNaBnukeHu yn. CbeguHeHne Ne 4
Masappxuk KnoH Masapaxuk yn. Ecnepax Ne7/1en.034401616
Mupoon Odouc MNupgon nn. Togop Bnarikos 6n. 9 naptep
MNMneBeH KnoH MNneseH yn. Bacun lleeckn Ne150/1en.064882301

KnoH MNnosavs yn. betoseH Ne 5/1en.032654969

Mnosgus
Knon MNMnosave bvnrapus oyn.bBvnrapus Ne 31/1en.032921138
Pasrpan KnoH Pasrpag yn. CtedaH Kapagxa Ne 7/1en.084661287
Pyce KnoH Pyce nn. XaH Kyopat Ne 1/1en.082826075
CamokoB Knon CamokoB yn. Tbproecka 33/1en.072268915
CeuneHrpapg Oduc CeuneHrpaa oyn.Bvnrapus Ne114
CsuwoB KnoH CsuuioB yn. Llap Ocso6oauten 104/1en.063161254
CeBnueBo Knon CeBnuneso yn. Ctapa nnaHuHa Ne 70/Ten.067585055
KnoH Cununctpa yn. Pakoscku 1/1en.086821236
Cunuctpa quchLl,ap CumeoH yn. Uap CumeoH Benukn Ne 29
ernunku
CnuBeH KrnoH CnuseH An.Ctambonuickmn Ne1/1en.044589333
KnowH LieHTpaneH yn. Myprynat Ne 18/1en.029263056
Odwmc MaTprapx .
EBTAMII yn.Matpuapx EsTumun 20
Know Liertpanto 6yn. Llapurpaacko woce Ne87/1en.029234732
yrnpaBreHue
KnoH Codus - rpag yn. .C.PakoBcku Ne 103/7en.029266114
Codusa
X.K. JTionun 6yn. M. Bnagurepos
Knox Cogpus-3anan 611.442/7en.029238022
Odmc XvimmumnopT yn. CtecaH Kapagxa Ne 2

Oduc HapogeH Teatsbp yn.VBaH Ba3sos 2

) rp.Cocpus, )k’ Xunogpyma”, yn.”"EmnHe”Ne
KnoH Cocpus-tOr 23/028188081
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KnoH Magpug

6yn. Magpua 39/1en.028144921

KnoH Bb3paxgaHe

nn. Be3paxgaHe Ne 3/1en.029234817

KnoH [JoHaykoB

oyn. Knas An.JoHgykoB Ne 76/1en.029306914

Odpuic Exsapx Mocud

yn. Exksapx Mocud 23

KnoH ObpBeHuua

oyn.“Ce.KnumeHT Oxpuackn” Ne 8/1en.028167950

KnoHn Mnapgoct

oyn.”AHgpen CaxapoB” Ne 14/1en.028167953

Crapa 3aropa Odmc Bepes yn. FeHepan Nypko Ne 58/1en.042220368
Crtpangxa Odomc Ctpangxa yn. Xemyc 21
TepBen Odonc Tepeen yn.Ce.Kvpun n Metogun 6
TposiH Odmc TposiH yn. I.C.PakoBcku Ne 44
TbproBuwye KnoH TbprosuLue 6yn. Bacun Jleeckn Ne 5/1en.060169111
XapmaHnu Odomc XapmaHnu oyn.Bbnrapus Ne3A
XackoBo KnoHn XackoBo yn. Ckonne Ne 1/7en.038607830
Uvmen Knon WymeH 6yn. CnaesiHcka Ne 13A/1en.054830406
y Odmc MNaTneriHa yn. MNatnennHa 10
Ambon Krnon Ambon nn. OcsoboxaeHue 7/1en.046662045
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HPUJTOXKXEHUE Ne 2:

IIpaBuia 3a oneHka Ha noprdeiijia u 3a onpeessiHe HA HETHATA CTOMHOCT HA AKTHUBHUTE
Ha norosopeH ¢ponxa " HKb AxktuB ", npueru no pemenue ot 22.12.2025 r. na CbBera Ha
aupexktopure Ha Y] “IIKb Acerc MennaxmbHT” EAJ]

ITPABHJIA
3A OLIEHKA HA TIOPT®EMJIA Y 3A OITPEJEJISTHE HA HETHATA CTOHHOCT
HA AKTUBUTE HA
JOI'OBOPEH ®OH/I "IIKb AKTHUB"

C nacrosmute [IpaBuna ce ypexaaT NPUHLMIINTE M METOJUTE 3a OLEHKA Ha aKTUBUTE,
MAaCUBUTE U HM3YUCISBAaHE HAa HETHATa CTOMHOCT Ha aktuBuTe Ha JloroBopen ®oun “LIKb
AxtuB” (“oroBopuust ®oun” winn “@oHaa’), opraHU3UPaH U YIPABISABAH OT YIIPaBIISABAIIO
HpyxectBo “LIKb Acerc MenumxmbaT” EAJL (“YmpasnsBamoTto [dpyxectBo”).

Hacrosmure HpaBI/IJIa ypexKaar mnmpoueaypara u oOpraHmu3aluiaTa Ha U3YUCIISIBAHCTO HAa HETHATA
CTOMHOCT Ha aKTHBHTE 3a ISJIUTE Ha:

® OmnpcacidHe Ha HETHATa CTOMHOCT Ha aKTHUBUTEC Ha CIAUH [O4J1, OHNpCACIAHC Ha
€MHUCHOHHATa CTOMHOCT U ncHarTa Ha O6paTHO H3KYITIyBaHC Ha JAJIOBC HA (DOHI[a;

® YVIIPAXHABAHC Ha KOHTPOJ BBPXY pa3sMepa Ha pa3xoduTe 3a CMCETKa Ha CDOH)I& B
CbOTBCTCTBUC C MPECABHUICHOTO B yCTpOfICTB@HPITG aKTOBC Ha CDOHIIa U B JOI'OBOPHUTEC C
HGHOSI/ITapH U ¢ MHBCCTUIIMOHHUTC IMOCPCAHUIHN, YPE3 KOUTO CC CKIIIOYBAT U U3ITBJIHABAT
MHBCCTUIMOHHHUTC CACIIKHU,

e (Cla3BaHE HAa WHBECTUIMOHHATA I[IOJUTHKA, OIPAaHWYECHUATA 34 WHBECTUPAHE U
pasnpeeIeHMeT0 Ha aKTUBUTE B MOpT(eiia, KakTo M HM3MCKBAHUATA 332 MHHHUMAJHU
JIMKBUJHU CPEJICTBA U CTPYKTypaTa Ha aKTUBUTE U nacuBruTe Ha POH/A;

e crna3Bane Ha pasnopenoute Ha 3JKWCIITIKU, moa3zakoHOBUTE aKTOBE IO MPHIIATaHETO
My U BCUYKU JPYTH HOPMATUBHU U3UCKBAHMUS.

I. (U3m. -15.06.2021 r.) IIpyuHUMIM U METOIM 32 OlleHKA HA aKTHUBUTe U nacuBurte. Herna
CTOMHOCT HA AKTHUBHUTE

Onenkara Ha akTHUBUTE M nacuBuTe Ha @DoHIAa cxemMa C€ U3BbpUIBA CHIJIACHO
MexayHapoaHUTE CYETOBOJHU CTaHAapTtu. Merogukara ce ocHoBaBa Ha IlpaBuiata Ha
JoroBopauss @OHI M HOPMATHBHUTE AKTOBE, CBBP3aHM C Heromara JeWHOCT. Meronukara
BKJIFOYBA IIPUHIUIIUTE U METOAUTE 3a OLIEHKA HAa aKTUBUTE U ntacuBuTe Ha PoHma.

A. OneHka Ha AKTUBUTE:

MeToau 32 OLIEHKA HA AKTUBUTE

B croifHOCTTa Ha AKTUBUTE CE€ BKIIFOYBA CTOMHOCTTA HA BCEKH €IUH OT MPUTEKABAHUTE OT
KOJIEKTHBHATA HMHBECTHUIIMOHHA CXE€Ma aKTHBM IO OajlaHca KBM JaraTa, 3a KOSATO C€ OTHAacsd
oreHkara. TsSXHaTa CTOMHOCT Ce M3YHMCIISIBA, KaKTO CIIEIBA:

1. (13m.02.2023 r.) CnpaBeJinBaTa CTOMHOCT HA M3aajeHuTe oT Penyoanka buiarapus
LHEHHU KHUKA M _MHCTPYMEHTH HAa NAPUYHHUS Na3ap, KakKTO W Ha M3JaJICHUTE OT Jpyra
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JbpKaBa YJICHKA WM OT TPETa Ibp)KaBa IICHHU KHW)XA ¥ MHCTPYMEHTH HA TApUYHHS Ta3ap,
ThPryBaHH Ha MECTa 3a ThPTOBUS IIPU aKTUBEH I1a3ap, CE OMPEIeis:

1.1. mo mewna ,,KymyBa” Mpu 3aTBapsiHE Ha Mas3apa 3a JCHSA, KbM KOWTO CE€ HM3BbpIIBA
olLleHKaTa, 00sIBeHa B €JICKTPOHHA CHCTEMA 3a [IEHOBA HH(OpMAIus;

1.2. B ciydail ye mazapbT He padOTH B JEHS, KbM KOMTO ce M3BBHPILBA OLIEHKATa - MO I[eHa
»KyIyBa” TIpH 3aTBapsHE Ha Iaszapa 3a MOCIEAHHS paboTeH JeH, 00sBeHa B eNEeKTPOHHA
CUCTEMa 3a LIeHOBa HH(pOpMaIHS;

1.3. B cimyuait ye nieHaTa, U34ncieHa chriaacHo Touku 1.1. — 1.2., e OpyTHa, TS ce U3Moi3Ba
npsko 3a mpeoueHka. [lpu ycnmoBue ye IieHaTa € 4YKHCTa, Ha OCHOBAaTa Ha JIMXBEHHUTE
XapaKTePUCTHKHU MO TIEPUOJAUYHOCT M PaBHHUIIE HA JIMXBEHUTE KYIOHH, TS Ce€ Mpeobpa3yBa B
OpyTHa U cJie]l TOBA Ce U3II0JI3Ba 3a MPEOIICHKA.

2. (u3m.02.2023 1.) Ilpu HEBB3MOXKHOCT Ja C€ HMPWIOKHU T. | ce M3MOI3Ba METOIBT HA
JUCKOHTHpAaHUTEe NapuyHu mnotonu. Karo ocHOBa 3a W3YUCIEHUATA C€ M3MOI3BAT IIEHU
,»KylyBa” Ha MOCIEAHUTE W3/aJ€HH €MHUCHUU CbC CHOTBETEH MAaTypuTeT. Te3u Hal-HOBU
E€MHUCHH ChC ChOTBETEH MATypUTET MO-HATaThK Ca HAPUYAHU 332 KPATKOCT “OCHOBHU €MHCHH .
Emucusra, yusito neHa tpsiosa na 0b1ie onpeneseHa, ce Hapuya “TbpCeHa eMUCHS .

3a 1enTa Ha U3YUCIICHUATA [ICHUTE HA OCHOBHUTE EMUCHU CE U3YUCIISABAT 1O pena Ha T. 1.

2.1. M3uucieHWeTo Ha LEHUTE HAa CHOTBETHUTE EMHUCUM Ype3 METO/Ja Ha JIMHEelHa
MHTEPIIONALKs TPEMUHABA MIPE3 CICTHUTE €TaIlu:

a) Ha ocHoBaTa Ha ycpeHEHU 1IEHU Ha OCHOBHUTE EMUCUU c€ (OpMHUpa KpUBa Ha J10X0/a;

0) B 3aBuCHMOCT OT OCTaThUHUS CPOK JI0 MaJeKa HAa ThPCEHATa EMUCHS CE OTpeIens
MECTOIT0JIOXKEHHUETO 1 CIIPsIMO Hall-OJM3KaTa Impeaxoaalla 1 Hai-0in3KaTa cieasalia mno
CPOK OCHOBHH €MHUCHU;

B) Omipezens ce paznukara (B IHA) MEXAY CpoKa J0 TMajexka Ha IBET€ OCHOBHU EMUCHH,
KaKTO U pa3liiKara B J0X0Ja UM JI0 MaJexKa;

r) U3uncnsBa ce MHOXUTEN, KaTo pa3juKara B J0X0/1a J0 NaJeKa ce pa3/ieis Ha pa3iuKara
B JTHHUTE JI0 MAaJIeKa;

n) Onpenens ce pa3nukara B JHUTE JI0 Ma/Ie’Ka HA ThpCEHATa EMUCHSATA U MIpeIXoKaaliaTa
s OCHOBHA EMUCHS;

e) Ilomydyenara pasiauka ce yMHOXaBa C MHOXHUTENS OT IpeaXxoiHaTa CThIKa, 3a Ja ce
M3YHUCIIH pa3ivKaTa B 0X0/1a J0 Majieka Ha ThpceHaTa U OCHOBHATA EMHUCHS;

x) JloxoIbT 10 majiexka Ha ThpceHaTa EMUCHUS Ce T0y4yaBa, KaTo U3YUCIIeHaTa B
MpeIxoHaTa CThIIKA Pa3livKa B TJOXOAUTE ce 100aBU KbM JJOXOIHOCTTA HA OCHOBHATA EMHUCHS,
MpeIxoXkaalia ThpceHara;

3) Ha ocnosama Ha nonyuerus 00x00 00 nadexica Ha MvpceHama eMucus ce U34ucisaga opymuama
Ul YyeHa, upe3 U3NON38aHe HA clleOHama gopmyna:

& C/n F
P= . 4
; (1 + r/n)1—1+w + (1 + r/n)l—l+w

Ksaero:

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 JOX0JIa J0 MaIexka);
1 — IMOpeIcH HOMEep Ha JIMXBEHOTO TUTAIIaHe.
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OHU 00 CNe08aUOmo IUX6EeHO NAAUlaHe

B 00w 6poll OHU MedHcdY 08e TUXBEeHU NAAUJAHUSL

2.2. V3uncnenara no gopmynara 1eHa e OpyTHa U ce U3MO0JI3Ba MPSIKO 3a MOCIIeIBalla IPEOLEeHKa Ha ChOTBETHATA [BJI0OBA LICHHA
KHHTA.

3. (U3m. 15.06.2021r., n3m.01.2023 ., 0TM.02.2023 T.)

4. (U3m.- 15.06.2021r., n3m.02.2023 r.) CnpaBeiuBaTa CTOHHOCT HA NpeXBbpPJisieMH
LHEHHY KHUKA M _MHCTPYMEHTH HA NAPWYHUS Na3ap, JONYCHATH 0 WJIM ThPIYBAHH Ha
MeCTa 32 ThPrOBUS IIPH AKTHBEH 11a3ap, CE ONPEeIs:

4.1 mo 1eHa Ha 3aTBapsHE WK APYT aHAJIOTHMYEH MOKa3aTesl, OMOBECTSIBAH MyOJUYHO KbM
JICHs Ha OIIEHKATa OT MECTa 3a ThProBUs;

4.2 (moa 02.2023 r.) mo 1meHa Ha 3aTBapsHE WIM JPYr AaHAJOTMYEH TOKa3aTed,
OTIOBECTSIBaH MyOJIUYHO KbM JICHS Ha OIICHKaTa OT MECTa 3a ThProBUs, OT KOHTO 32 ChOTBETHHS
JICH € U3THhPIryBaH HAH-TOJISIM 00€M MPEXBHPIIICMH [ICHHU KHIKA M HHCTPYMEHTH Ha MTApUIHHS
nasap B CilyyauTe, KOraro T€ ca JOIYyCHaTH IO ThpProBUS Ha IOBEYE OT €QHO MSCTO 3a
THPTOBHS;

4.3. (moBa 02.2023 r.) mo meHa Ha 3aTBapsHE WIM JAPYr aHAJIOTMYEH IOKa3aTell,
OTIOBECTSIBaH MYOJIMYHO OT MECTa 3a ThPrOBHS 3a MOCIEAHHS PabOTeH JCH, aKO MSCTOTO 3a
THProBus HE pabOTH B JIeHs, KbM KOMTO ce U3BBPIIIBA OLIEHKATA.

4.4. (moBa 02.2023 r.) cmpaBemnuBaTa CTOMHOCT Ha TMPEXBBPISEMH IICHHU KHIKA U
WHCTPYMEHTH Ha MMApUYHUS Ma3ap, AOIYCHAaTU A0 WU ThPryBaHU Ha MECTa 3a ThProBUs, B
Cly4yall 4e C TAX HsIMa CKJIIOYEHU CIIEJIKU B JICHsS, KbM KOWTO C€ M3BBPIIBA OLIEHKaTa, Ce
ompeienis MO 1IeHa Ha 3aTBapsiHe WM JAPYT aHAJOTHYEH MOoKa3aTell, OOBECTABAH MyOIHMYHO OT
MecTa 3a ThProBus 3a Hail-Oau3kus ieH oT 30-1HEeBHUS NTEPHOJ], TPEAXO0KIAIll AEHs, KbM KOHWTO
C€ U3BBPIIBA OLIEHKATA.

4.5. (moa 02.2023 r.) cmpaBennuMBaTa CTOMHOCT Ha TMPEXBBHPISEMHUTE IIEHHU KHIKA U
MHCTPYMEHTH Ha MAapUyeH Mas3ap, JOMYCHATH 10 WM THPIyBaHM Ha MeCTa 3a THPIOBHS, B
CIyyauTe, KOTaTo HE Ce MPOBEXKJa THProBHS HA MECTa 3a ThProBUs B paOOTHHU 3a CTpaHaTra
JIHU, € LIeHaTa Ha 3aTBapsHE 3a JICHs Ha MOocleqHaTa ThProBCKa CECHsl, MPEAX0XKAAIl JEHS, KbM
KOWTO C€ M3BBpIIBA OLCHKATa. B cilyyail ye HsAMa CKJIIOYEHH CAECIKH B JEHS Ha IOCIEIHATa
THPTOBCKAa CECHsl, MPEIXOXKJIall JCHs, KbM KOHTO C€ M3BBpIIBA OLICHKATa, CIpaBEIJIMBaTa
CTOMHOCT Ha TE3M MHCTPYMEHTH C€ OMpEeaesis MO IIeHa Ha 3aTBapsHE WIM JIPYT aHAJIOTHYEH
MOKa3aTel, OMOBECTSIBaH MyOJIMYHO OT MeCTa 3a ThProBHsl 3a Hal-Onu3Kus JieH OT 30-THEeBHUS
MepHoJI, MPEIXOXKIAI JeHS, KbM KOWTO C€ U3BBpIIBA olleHKaTa. [Ipu ornenkara Ha oOiuranuu
U Apyru (GopMH Ha CEKIOPUTU3UPAH BT (IBITOBU IIEHHHM KHIJKA) C€ OTYMTA W HaTpyHaHarta
JUXBa 32 ChOTBETHUTE JHH.

4.6. (npemumna T. 4.2.) ako HEe MOXeE Ja Cce MPWIOXKU T. 3(a), lIeHaTa Ha aKIHHTE,
CHOTBETHO Ha IMpaBaTa € IeHa Ha 3aTBapsHE WM JIPYT aHAJOTMYEH TOKa3aTell, OMOBECTABaH
myOJMYHO OT MECTa 3a ThPrOBUs 3a HaW-ONMM3KuUs JAeH OT 30-IHEBHUS MEPHOJ, MPEAXO0XKIAI
JIeHs KbM KOWTO C€ U3BBPIIBA OlleHKata. B ciyuail, ye B npeaxoanus 30-IHEBEH MEpUoOI €
M3BBPIIBAHO YBEIMYCHHUE HA KauTala WIN pa3/iessHe Ha aKIIMUTE HA EMUTEHTA WK € O0SIBEHO
M3IUIAIAHETO HAa JMBHJICHT, LI€HATa Ha 3aTBApsHE WU APYrUs aHAJIOTHYEH IOoKa3area Mo
W3peUueHne MHPBO CE KOPUTHPA ChC CHOTHOIICHHETO Ha YBEJIMYCHHE HA KaluTajla, ChOTBETHO
Ha pa3/eNsHe Ha aKIMUTE WK pa3Mepa Ha JUBUACHTA, aKO HA-OMU3KUAT JIeH Mpe3 MOCIeTHUS
30-1HEBEH MEepUOoJ MPEaU JaTaTa Ha OLIEHKATa, 32 KOMTO MMa CKJIFOYEHHU CHIEJIKH, € IPEU JICHS,
cje/1 KOMTO MpUTeXaTeNUTe Ha aKIMK HAMAaT MPaBo J1a y4acTBaT B yBEIMYEHUETO HA KanuTaia,
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CBOTBETHO JICHS HAa PA3CIISIHETO WJIU JICHS, OT KONTO MPUTEKATEIUTE HA aKIIMU HSIMAT MPaBO
Ha TUBUCHT.

5. IIpH HEeBB3MOKHOCT 12 C€ MPHUJIOKAT HAYMHHUTE 32 OLEHKA HA AKIHH 110 T. 4, KAKTO
M 332 aKIHHTE, KOMTO HE ce TLPIYBAT HA pPeryJUpaHH Na3apd WM JAPVIrM _MecTa 3a
TBPIrOBHsl, CIpaBeIIMBaTa CTOWHOCT C€ OMNpEeNeNs 4pe3 IOCIeNI0BaTeIHO IpUIaraHe Ha
CICTHUTC MCTO/IU

- METOJ] Ha ChOTHOIICHUETO 1IeHA - TIevayi0a Ha APYKECTBA aHAJIO3H,

- METOJI Ha HeTHAaTa OajlaHCcoBa CTOMHOCT Ha aKTUBUTE, U

- METOJ] Ha TUCKOHTUPAHUTE HETHH IMAPUYHU TTOTOIH.

Te3n METOOU C€ IIpuJjiaraT B IIOCICAOBATCIHOCTTA, B KOATO Ca OIIMCAHH I10-A0J1Yy, IIpH
YCJIOBHUC, Y€ ITOCOUYCHUAT HA IIBbPBO MACTO METOA HC MOXKE J1a 6’bl[e M3I10JI3BaH.

5.1. (M3m. 15.06.2021r.) MetoabT Ha CHOTHOILIEHUETO II€HA — Ieyajida Ha JPY’KECTBO
AHAJIOT C€ CbCTOM B CIEIHOTO:

a) M3uncnsaBaHe Ha CTOWHOCTTA Ha aKIIMUTE HA OLIEHABAHOTO JIPY’KECTBO UPE3 YMHOKABAHE
Ha Heropara rneyanba Ha akUus ¢ Ha3apeH MHOXUTeN. lla3apHuUSAT MHOXUTEN HU3passiBa
CHOTHOIICHUETO MEXKIY IIeHaTa Ha APY>KECTBO aHAJIOT U HeroBara rnevyanda Ha aKIusl.

6) Ilewanbara Ha APYKECTBOTO aHAJIOr U Ha OLICHABAHOTO APYXKECTBO C€ ONpenens Ha
0azara Ha (pUHAHCOBM OTYETH, OOXBAaIIALIM HANH-OJM3KWS €IHOTOMMIICH TEPUOJ, CYUTAH OT
nociaeaHus MyoauKyBaH (uHaHCOB oTdeT. llewanbara Ha akuMs ce ompenens KaTo yucrara
nevyanla Ha APYKECTBOTO CE pa3iein Ha OOIIus OpOoi aKIuH.

B) MHOXUTENAT Ce U3UMCIIABA HA OCHOBATAa Ha LI€HA Ha 3aTBapsiHE WM JIPYT aHAJIOTHYEH
nokasare 3a HOoCIeTHIs pabOTeH JIeH C aKIMUTE Ha IPY>KECTBOTO aHAJOT. AKO HE MOXKeE Jia ce
OIpeeNn LIEHa 10 NPEIXOAHOTO M3pPEYEHHUE, LIeHaTa Ha aKUUUTE Ha JIPY)KECTBOTO aHAJIOr €
1leHaTa Ha 3aTBapsHE WM JAPYr aHAJIOIMYEH IOKa3aTelsl 3a Hal-OJIM3KUs JIeH Ipe3 MOCIEIHUS
30-1HEBEH nepuo, MPEAX0KAALL ACHS Ha OLIEHKaTa, 32 KOUTO UMa CKIFOYEHH CHEIIKH.

r) U3rouHuk Ha mbpBUYHATA MH(OPMALIKA 32 U3BBPILIBAHE HA MOCOYEHUTE M3UMCIICHUS ca
CUETOBOJHUTE OTUETH Ha MyONWYHHTE JIpyKecTBa, BrucaHu B peructpute Ha KOH u bOB,
nyOJIMKyBaHM HAa MHTEPHET CTPaHUIM HAa MEAMMHU MOCPEIHUIM WU JOCTOBEPEH U3TOYHHUK Ha
uH(pOpMalKs 32 CbOTBETHUS UYKIECTPAHEH PEryJIMpaH na3ap Win JAPYro MsCTO 3a ThPrOBHUS.

1) Hauun 1 kputepuu 3a onpenensHe Ha APY>KECTBO aHAJIOT:

o Jlpy>kecTBO aHaJIOT € TaKOBa JAPYKECTBO, KOETO OCUTYpsIBa JOCTaThUHO J100pa 6a3a 3a
CPaBHEHHE CIIPSIMO MHBECTUIIMOHHUTE XapaKTEPUCTUKH HA OLIEHSBAHOTO JPY>KECTBO;

o N360pbT Ha Apy)KecTBa aHAIO3U TpsAOBa Ja ObJe OOOCHOBAaH 4Ype3 CpaBHUTENECH
AQHAJIN3 U OLEHKA HAa TEXHUTE XapAaKTEPUCTHKHU M CTENEHTA Ha CXOJACTBO C XapaKTEPUCTUKHUTE
Ha OLIEHSIBAHOTO JPY>KECTBO;

o JpyXecTBOTO aHajor ce u30upa ChIVIACHO TIOCOUYEHUTE KPUTEPUU MEXKIY
Jpy’XecTBara, JOIyCHAaTH A0 WU ThPryBaHW Ha PEryJUpPaH Ma3ap WX MACTO 3a THPrOBUS B
J'bprKaBaTa 110 CeJaIMILETO Ha EMUTEHTA;

o Kpurepunre, Ha KOUTO 3aIBIKUTEIHO TPAOBa Ja OTroBapsl IPyKECTBOTO aHAJIOT, Ca:

- CexTop OT UKOHOMHUKATa, B KOMUTO APY>KECTBOTO ONEPUPA;

- CxoHa mpoayKTOBA rama;

- Jla uma nmyOnukyBaHu (PMHAHCOBU OTYETH, JaBallld BB3MOXKHOCT Ja ObJe 00XBaHAT
Hal-OJU3KUS €THOTOIUILEH TTEPUO/T;

- Jla uMa CKITIOYEHH CJIEJIKH C aKLMUTE Ha JIPYKECTBOTO Mpe3 TeKyLHs pabOTEH JIeH.

e Jlpyru KpuTepuu, KOUTO C€ M3IMOJI3BAT MPH apryMEHTAIUsATa Ha U300p Ha JPYKECTBO
aHaJIOT, ca CPAaBHUM OCHOBEH KaIluTall U CXOAHH (PMHAHCOBU MOKa3aTelu.
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5.2. MetoabT Ha HeTHaTa OalaHCOBA CTOMHOCT HAa aKTHBHUTE C€ ChCTOM B M3YHCIISIBAHE Ha
CTOMHOCTTa HA AaKIMUTE Ha OIEHIBAHOTO JPY)KECTBO, KAaTO COOCTBEHHUAT KalUTal Ha
TPy KECTBOTO (BH3 OCHOBA HA MOCTEAHUS (PMHAHCOB OTYET) Cc€ pa3/eiy Ha oOmms Opoil akmuu
B oOpallieHue.

KBIETO: P — croitHOCTTa HA OOMKHOBEHUTE aKI[UU HA OI[CHSIBAHOTO JIPYIKECTBO;
A — akTuBWH;
L — 3ampKeHns;
PS — cToitHOCT Ha NPUBWJIETUPOBAHUTE AKIUU;
N — 0011 6poii Ha OOMKHOBEHUTE aKIMK B OOpaIleHuE.

5.3. MeroabT HA TUCKOHTUPAHUTE HETHHU MAPUYHH MOTOILM C€ U3IO0JI3BA 34 ONpPEACIIsIHE Ha
CTOHHOCTTA Ha €Ha OOMKHOBEHA aKIUs Ha JPYKECTBOTO, KATO CTOWHOCTTA HA KaluWTaja Ha
NPUTEKATEIIMTE HAa OOMKHOBEHM aKIWU C€ pa3/ein Ha Opos Ha OOMKHOBEHUTE AaKIMH B
oOparieHue.

CroifHOCTTa Ha KamMTala Ha MPUTEKATEINTE HA OOMKHOBEHH aKLMU CE M3YMCIIABA TI0 JIBA
HaYWHa!

5.3.1. Meron Ha TUCKOHTUPAHUTE HETHU MAapPUYHH TOTOLM 32 OOMKHOBEHUTE aKIMOHEPU
(Free Cash Flows to Equity) - 4ype3 IUCKOHTHpaHe Ha HETHHUTE MApUYHHU IMOTOLH, KOUTO
ocTaBaT 3a aKIMOHEPUTE CJeJ IMOCpellaHe Ha BCHYKH Pa3Xxoa, (PUHAHCOBU 3abJDKEHUS,
HEOOXOJIMMU MHBECTHIIMU ¥ IPOMEHH B 00OPOTHUS KAITUTAI:

a) Ilpm TO3M MeTOA ce W3MON3BAT HETHUTE MAPUYHHU IOTOIHM, KOUTO OCTaBaT Clel
MOCpEIaHe HAa BCHYKU Pa3XOJM, NMOKPUBaHE Ha (PMHAHCOBHUTE 3aIbJDKCHUS (BKIIOYHTEITHO
TJIABHUIIM ¥ JIMXBH TI0 IBJITOBE Ha JAPY>KECTBOTO), HEOOXOIMMHUTE HHBECTHIINY U IIPOMEHUTE B
000pOTHUS KamuTall.

06) HerHuTe mapmuHM MOTOLM Ce M3YMCISABAT, KaTO NPOrHO3HATAa HETHa Iedanda cieq
JUXBH U JaHBLIU BHPXY Mevandarta:

- C€ YBEJIMYH C TIPOTHO3HUTE PA3XOJIH 32 aMOPTH3ALINS,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MPOMSHA B HETHHsI 000POTEH KamuTad,
- Ce yBEeNWYM C MPOTHO3HATa CTOHHOCT Ha HOB JIBJT, KaKTO W TOCTBIUICHUS OT

U3/JaBaHETO HA €eMUCHUH NIPUBUIETHPOBAHU aAKIINH,

- C€ HaMaJIM C MPOTHO3HUTE WHBECTHIINH B IBJITOTPANHI aKTHBH,
- C€ HaMaJIy C MPOTHO3HUTE MOTAIIEHUS 110 TJIaBHULUTE Ha JIbJITa,
- C€ HaMaJIX C IPOTHO3HUTE TUBUICHTH 32 MPUBHUIICTUPOBAHH aKIINH.

M3non3ea ce cneanata hopmya:

FCFE = NI + Dep — FCInv — AWCinv — PP - PD + ND,

KBJIETO: FCFE — HeTHU apyu4YHH MTOTOLHU 32 OOMKHOBEHUTE aKI[MOHEPH;
NI — HeTHA meyanoa;
Dep — amopTu3sanuu;
FClInv — yuHBeCTULIMU B TBJITOTPANHU AKTUBH;
AWClInv — npoMsiHa B HETHUSL 000POTEH KaluTal;
PP — mioraitieHus 1o TrJIaBHUIIN;
PD — nuBueHTH 32 MPUBWIETUPOBAHU aKIUU;
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ND — HOB ABJITI, KAaKTO MW IIOCTBHIUICHHWA OT HU3JaBaHCTO Ha CMHCHHU
MMPUBUJICTUPOBAHN aKIIUH.

B) [Ipu TO3M MeTox HETHUTE MAPUYHU MOTOLM C€ JUCKOHTHPAT C lIeHaTa Ha (PMHAHCHUpaHE
CbC COOCTBEH KaluTall.
r) llemara Ha QuHaHCHpaHe CBbC COOCTBEH KamHMTal € M3MCKyeMaTa HOpMa Ha
BB3BPAllaéMOCT Ha OOMKHOBEHUTE aKLIMOHEPH U ce Ae(PUHUPA IO CICAHUTE HAUMHHU:
- ype3 Oe3pUCKOBHSI TMXBEH MPOLIEHT IIJTFOC PUCKOBA TIPEMUSL:

k, =kgp. +RP,

KbJETO k. - leHaTa Ha (pUHAHCHUpPaHE ChC COOCTBEH KaluTal;
krr — 6€3pUCKOB JIMXBEH MPOLICHT;
RP — puckoBa npemusl.

- ype3 Merona Ha oueHka Ha kanutanoBuTe akTuBHU (Capital Asset Pricing Model -
CAPM):

ke :kRF +(km _kRF)Xﬂ9

KbACTO k. - lileHaTa Ha (PUHAHCHPAHE ChC COOCTBEH KaITUTAI;
krr — 6€3pUCKOB JIMXBEH MPOLICHT;
(km - krr) — Ma3apHa pUCKOBA MIPEMHS;
kn —O4aKBaHaTa BB3BPAIIaEMOCT HA Ma3apa;
[ — 6eTa KoepUIUEHT.

- gpe3 METOJa Ha JUCKOHTUPAHUTC MMApUYIHHU IOTOIH:

D
ke = =t + g b
£
KbJETO k. - leHaTa Ha (pUHAHCHpaHE ChC COOCTBEH KaIHTal;
D; — ouakBaH cieaBall JUBUIEHT 3a €Ha OOMKHOBEHA aKIIHUS;
Py —11eHa Ha eHa OOMKHOBEHA aKIUS;
g - OYaKBaH TEMII Ha PaCTEK.

5.3.2. Meron Ha auckoHTHpaHuTe napuuHu nortoiu 3a ¢upmata (Free Cash Flows to the
Firm) - upe3 nuckoHTHpaHe HAa HETHHUTE MAPUYHU MOTOLM 32 BCUYKU aKIIMOHEPH U IPYTH
HHBCCTUTOPHU, HaMaJCHMU C BCHUYKH [OBJITOBE Ha KOMIIAHUATA W APYrd B3CMaHUA Ha
WHBECTUTOPHUTE, PA3NUYHU OT aKUuoHepuTe. M3moms3BaT ce HETHUTE MapHUYHU TMOTOLHM 3a
BCHYKU MHBCCTUTOPHU BLB q)HpMaTa — DPUTEKATCIN HAa aKIIUU, IbJIT U npe(bepeHuHanHH AKIINUH.
HeTrHuTe mapuvHu MOTOIM Ce U3YUCISABAT 11O ABA HAYWHA!

a) [lpy mbpBUS HAUMH HETHUTE NApPUYHU MOTOLUM CE€ M3YUCISIBAT, KaTO IMPOTHO3HATA
nevyayda mpean JJUXBU U CJIe] JaHbIM BpXY Nedaioara:

- C€ YBEJMYM C IPOTHO3HUTE PA3XOU 3a aMOPTHU3aLIKS,

- C€ HaMaJIi ¢ TPOTHO3HATA MTPOMsIHA B HETHHUS 0OOPOTEH KaluTal,

- CE HaMaJly ¢ MPOTHO3HUTE UHBECTULMHU B IBJITOTPANHU aKTUBH.
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W3non3sa ce cneanara popmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv — AWClnv ,

KBIETO: FCFF — HeTHY Tapyu4HH MTOTOIH 3a GUpmMara;
EBIT-nevanba npeau JTUXBU U JaHbBIIN;
TR — nanbpyHa cTaBKa 3a (pupmara;
Dep — amoprusanuu;
FCInv — uHBECTUIIMHU B IBATOTPANHU aKTUBU;
AWCInv — npoMsiHa B HETHHSI 000POTEH KaluTa,

0) IIpu BTOpHS MOIXO ce M3MO3Ba cienHaTa hopmyna:

FCFF = FCFE + Intx(1-TR)+ PP—ND+ PD,

KBIETO FCFF — HeTHY Tapyu4HHM MTOTOIH 3a GUpmMara;

FCFE — HeTHU apyu4YHH MTOTOLHU 32 OOMKHOBEHUTE aKI[MOHEPH;

Int—pa3zxoau 3a JIMXBH;

TR — nanb4Ha CTaBKa 3a pupmara;

PP — mioraiieHus 10 TJIaBHUIIN,

PD — nuBueHTH 3a NPUBUIIETUPOBAHU aKIUU;

ND — HOB JABJII, KakTO M TOCTBIUIEHUS OT H3JABAHETO HA EMHCHUU
MPUBUJIETUPOBAHU aKIUU

B) HeTHHTE mapuvHU MOTOIM CE€ JUCKOHTUPAT ChC CPEAHONPETETICHATA IICHA Ha KaluTaia
Ha JApykecTBOTO. [Ipu onpenenstHeTo Ha OTHOCUTEITHUTE JISUTOBE HA PAa3IMIHUTE U3TOYHHIIA HA
KaIluTaj ce U3IMO0JI3BaT Ma3apHUTE UM CTOMHOCTH.

r) CpenHompererjeHarta IIeHa Ha KaluTanxa Ha JPY>KeCTBOTO CE OMpEeJelis upe3 ClieJHaTa

dopmyna:

WACC':keX(EJ+kd X(l—l‘)X(Dj+k . X(PSJ,
E+D+PS E+D+PS » \E+D+PS

kbnero: WACC — cpennonpeTrerjeHaTa eHa Ha KanuTaa;
ke - 1eHaTa Ha UHAHCHpPAHE ChC COOCTBEH KaMuUTAll;
ka € neHaTa Ha (UHAHCHpAHE C JIBJIT, IPEIN Ja € OTUYETEH JaHBUYHHUAT €PEeKT OT
pa3xoauTe 3a JINXBH;
{ - TaHbYHATA CTaBKa 3a pUpMara;
kps - eHaTa Ha (PMHAHCUpaHE C MPUBUIIETUPOBAHU AKIIUU;
E — mazapHaTa CTOHHOCT Ha aKITUUTE Ha KOMIIAHUATA,
D — na3apHara CTOWHOCT Ha JbJITa Ha KOMIAHUATA,
PS — nmazapHara CTOWHOCT Ha IPUBIJICTHPOBAHUTE aKIIMH HA KOMIIAHHATA.

KoraTto mazapHata CTOWHOCT Ha JIbJITa HE MOXKE Ja OBJ€ OmpeaesieHa, Ce H3I0I3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku enuH OT METOAMTE 3a ONPEIEIsTHE HAa CTOMHOCTTA Ha aKIMOHEPHUS KaIMUTAall
MOJK€ J1a M3T0JI3Ba €IMH OT JBaTa Mojiejia Ha TUCKOHTHUPAHE:
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a) [TocTostHeH TeMIT Ha pacTexk, MPU KOWTO ce MpUeMa, Y€ PhCTHT Ha (UpMaTa € TOCTOSIHCH
U cTa0uIIeH.

®opmynara, KOSTO Ce H3I0J3Ba €:

FCF
Po = 1 ’
r-—g
KBJECTO: Py — HacTosmaTa cTOHOCT Ha CBOOOJHUTE IMAPUIHU MTOTOIH;
FCF e nnn FCFE nim FCFF;

7y - CbOTBCTHATA HOPMaA HA JUCKOHTUPAHC,
& - IOCTOAHHUAT TEMII HAa PACTEX HAa KOMIIaHUATA.

0) [IByerameH TeMn Ha pacTeX, MPU KOMTO ce mpueMa, 4e ChIIEeCTBYBaT JBa Iepuojaa. 3a
I'bPBUS IEPUOJ] CE TIPaBU MPOTHO3a HA HETHUTE MAPUYHU MOTOLHM 32 BCSKA TOAMHA TTOOT/IEITHO.

3a BTOpHA IICpUOI CC IIpUCMA, Y€ HCTHUTC IAPpHUYHU IIOTOLH IIC HApaCTBAT C YCTOP'I‘II/IB TEMII
WK II€ OCTaHaT IOCTOSAHHHU.

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

t=
. _&\FCE, P,
0 / n ®
p (1 +r) (1+r)
KBIETO: Py — HacTosImara CTOMHOCT Ha CBOOOTHUTE MTAPUYHH TIOTOIH;

FCF; e wiu FCFE unu FCFF npe3 roauna t;

7 - CbOTBETHaTa HOpMa Ha JAUCKOHTUPAHE Mpe3 MbpPBUSI IEPUOL;

P, - croifHOcTTa Ha CBOOOJHHUTE TMApPUYHMU TOTOIM B HAYAJIOTO HAa BTOPHS
MEepHOJl Ha YCTOWUYUB PBCT; Pn c€ M3UUCIISIBA IO CIIEIHUS HAYUH:

FCF
Pn — C n+l ,
rn_gn

KBACTO:

m € CbOTBCTHATA HOPMA Ha JUCKOHTHUPAHE MTPE3 MEPUOJa Ha TOCTOAHCH PBCT,

gn € MOCTOAHHUAT TEMII Ha PACTCIK HAa KOMITaHHATA. Koraro ce npuema, 4e 1pe3 BTOpUsd
Nnepruoa HETHUTE MapUIHU MOTOIHM IIC OCTAHAT IMOCTOSAHHU, TOTaBa gn = 0.

5.4. TlocnenBaia oIeHKa HA aKIUU, TPUIOOUTH BCICACTBHE OT YBETWYCHUE HA KamuTalia
ChC CPEACTBA Ha APYKECTBOTO €MHUTEHT WJIM OT pa3JielsiHE Ha CBHUIECTBYBALIUTE aKIIMH, CE
W3BBPIIBA, KAKTO CJIC/[BA:

a) B cinywyante Ha mpumoOuBaHe Ha (HOBHM) aKIMU OT JAJCHO JIPY>KECTBO BCJIEICTBUE HA
yBEITMYCHUE Ha KamuTajda ChC CPEICTBA HA JIPYXKECTBOTO, CE€ MIPU3HABA B3E€MaHE OT Jarara, OT
KOSITO TIPUTEKATETUTE Ha aKI[MW Ha JPYKECTBOTO HSAMAT MPABO Ha aKIMH OT YBEIMUYEHUETO HA
KamuTajia — JlaTaTta, clie]] KOSITO CKIFOYSHH CIICIKU C aKIIUUTE HE BB3JIEUCTBAT BHPXY MPABOTO
3a Mpua0o0MBaHEe HA HOBH aKIWH, J0 JaTaTa Ha PErHCTpUpaHe Ha YBEIMUYECHUETO HA KamuTaja u
BIIMCBAHETO MY B JIEMIO3UTAPHATA MHCTUTYIIHS.

CroitHocTTa Ha B3€MaHETO € paBHA Ha MIPOU3BEIEHUETO OT OpOs Ha HOBUTE aKIIMH U IIeHaTa
Ha eIHa HOBA aKI[Usl.
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R=N,xP,

KBIETO R — B3emane;
N, — Opoii Ha HOBUTE aKIIHH;
P, — 11eHa Ha eHa HOBA aKIHA.

[lenata Ha eqHa HOBa akKlMs CE€ MMOJlydyaBa KaTO IOCTEJHATa II€HAa Ha OLIEHKAa Ha eaHa
»CTapa” akmusi ObJie pa3[eliecHa Ha cyMara OT Oposi HOBU aKIMH, MPUAOOUTH CpPEIly €IHa
,»CTapa” akuus, ¥ eaHa 1 ,,crapa’ akuus.

5
P, = :
(N, +1)

KbACTO Pn — II€Ha Ha €a1Ha HOBA aKIusi,
Py — mocnenHa 1ieHa Ha OIlCHKa Ha eJlHa ,,cTapa’” aKIus;
N, — Opoif HOBY aKIIUU 3a €/IHA ,,cTapa’ aKIUs.

Ot ngatata Ha BNHCBAaHE HAa HOBHUTE aKUUMU B JCMO3WTapHATa MHCTUTYIHMS JO JaraTa Ha
BBBEXK/JIAHETO MM 32 THPrOBHUS Ha PEryjlHMpaH MHa3ap WU APYro MICTO 32 THPrOBUS HOBHUTE
aKIMH ce TPU3HABAT 110 [IeHa, U3YHUCIICHA IO cieaHara popmyra:

__ kK
" (N, +1)

KBICTO Pn — II€Ha Ha €a1Ha HOBA aKIiusi,
Py — nmocneana 1ieHa Ha OIleHKa Ha e/lHa ,,cTapa’” aKIus;
N, — Opoiif Ha HOBUTE aKIIMH 3a €Ha ,,cTapa’ aKIus.

CJ'IG)I BBBCIKIAHC 3a THProBUA Ha CHOTBETHOTO MICTO 3a ThHPTrOBHA HAa HOBHUTC aKIWUH,
nocjeaBamiara MM OLCHKa CC MU3BHpPIIBA CBITIACHO MCTOAUTC 3a OLCHKAa Ha LCHHW KHHUXKaA,
JOIMYCHATH 10 WM ThPryBaHU HaA PEryJIMpaH mna3ap UJinu Apyro MsCTO 3a TbpPproBUs.

6) Cinywyante Ha mpua0oOMBaHEe Ha (HOBM) aKIMU OT HAJCHO APYKECTBO B PE3yaTaTr OT
pa3eNsHeTO Ha BeY€ CHIIECTBYBAIIMTE aKlUU (CILTUT) ce MpPU3HABa B3eMaHe OT JaTara, OT
KOSITO HOBHTE aKIMHM Ca BeUe OTJEJICHHW OT CHIIECTBYBAIIMTE AaKIUU — Jarara, Clie]] KOSTO
CKITIOYEHH CHAETKU C aKIMUTe He BB3JACHCTBAT BBPXY MPaBOTO 3a MPHUI0OMBAHE HA HOBUTE
aKIINU 10 Aartarta Ha pGFI/ICTpI/IpaHe Ha HOBHUA 6pOI\/JI AKIINU B I[GHOSI/ITapHaTa I/IHCTI/ITYIII/ISII

CroitHoCTTa Ha B3€MaHETO € PaBHO HA MPOU3BEACHUETO Ha OpOsl Ha HOBUTE aKIIMH U [IeHATa
Ha eJlHa HOBa aKIIHsI.

[lenata Ha eqHa HOBAa akKIMs CE€ MOJydyaBa KaTO TOCTEJHATa IIEHa Ha OLIEHKAa Ha eIHa
,CTapa’” akius ObJe pa3jieneHa Ha Oposi HOBU aKIMH, MPUJO0OUTH CpeNLy eHa ,,cTapa’ aKI[usl.

R=Nn><P0><L,
N

”

KBJETO R — B3emane;
N, — Opoii Ha HOBUTE aKIINH;
Py —nocnegna neHa Ha OLIEHKA HA €/IHa ,,cTapa’ aKIus;
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N, — CbOTHOIIIEHUE Ha CILIMTA.

Ot Aarata Ha BIIMCBAHC HAa HOBUTC aKIIMM B ACMO3WTApHATA MHCTUTYUHA O JaTaTa Ha
BBBCIKAAHCTO UM 3a TbProBUA Ha CbOTBETHOTO MACTO 34 ThbProBUA HOBUTC aKIIUHU CC IIPU3HABAT
I10 I€Ha, U3YHCJICHA I10 CJIEAHAaTa (bopMyna:

P=Pyx1/N,

KBICTO P — niena Ha HOBA aKIHA,
Py —nocneana neHa Ha OLIEHKA Ha €/1Ha ,,cTapa’” aKIus;
N, — CbOTHOIIIEHUE Ha CILINTA.

Crnen BbBeXIaHE 3a ThPrOBUS HAa HOBUTE aKIIMM, IOCIEABAILaTa UM OLIEHKA C€ U3BbpILIBA
CBIIACHO METOJUTE 3a OLIEHKA Ha LICHHU KHWXAa, JOIyCHATH J0 WIHA ThbPIryBaHU HA peryjupaH
1a3ap Wiy Apyro MsCTO 3a TbPrOBHUS.

5.5. (13m.02.2023 r.)Meroaute no T. 5.1, 5.2, 5.3 u 5.4 3a onpenensiHe Ha CIIpaBeIMBaTA
CTOMHOCT Ha LIEHHUTE KHIJKAa MOrar Ja ObJaT KOpUTHUPaHU C Koe(UIIMEHTH, OOOCHOBAaHU Ha
0azaTa Ha JaHHH W OOCTOATEICTBA, WPEICTABISABAIIM CHOTBETHO pa3KpHUTa BBTPEIIHA
uHpopmanus mo Hapenoa Ne 2 ot 09.11.2021 r.. 32 mbpBOHAYAIHO M TOCIIEABAIIO pa3KpHUBaHE
Ha MHGOpMAIUS NpU MyOJUYHO TpeyIaraHe Ha [IEHHU KHUKA M JIOIyCKaHe Ha IICHHHW KHIDKA
JI0 THPTOBHS HA PETyJIHUPaH masap.

6. B cnyyaure Ha mpupoOuBaHe Ha mpaBa OT JaJIeHO JIPY>KECTBO IPH yBEIMYaBaHE Ha
Kalurajga 4ype3 €MHUCHs Ha akluu ce NpU3HaBa B3eMaHE (Ha MpaBa) OT JAarara, OT KOSTO
NPUTEKATEIUTE HA AaKLUUHM B JIPY’)KECTBOTO HAMAT MPABO Ja IOJIydaT MpaBa 3a 3allCBaHe Ha
aKlMM OT YBEJIMYaBaHETO Ha KamuTania (Aarara, ciell KOSTO CKJIIOUEHHU CIENIKH C aKIUUTE He
BB3/IEMCTBAT BBPXY MPaBOTO 3a MpHA0OMBaHE Ha MpaBa), 0 JaTara Ha PErucTpUpaHe Ha
npaBarta B JIeMO3UTapHAaTa UHCTUTYLIMSL.

CroifHOoCTTa Ha B3EMaHETO ce U3YMCIsiBa HA OCHOBATa Ha cieHaTa popmya:

R =NxP,

Ksaero:

Rr — B3eManero;

N — Oposr Ha npaBara;
Pr — nenara Ha npaBoTo.

L[eHaTa Ha MMpaBOTO C€ U3YUCIIIBA YPE3 ClICAHATa (bopMlea:

P +P xN,

P =P
N, +1

r

Ksaero:

Pr — nenara Ha mpaBoro;

Pl — nienata Ha mocneHaTa OIIEHKA HA akusTa (IPEeau OTACSISTHETO Ha MpaBaTa);
Pi - emucroHHaTa CTOMHOCT Ha HOBUTE aKIUU;

Nr — 6posT Ha aKIMUTE B €HO MPABO.
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Ot parata Ha perucTpauusi Ha IpaBaTa B JIelIO3UTapHaTa WHCTUTYLUS, CBILIUTE Ce
NpU3HABaT KaTo akTHB B mopTdeitna Ha WJ/JI® mo nena, ompeneneHa IO IMOCOYEHATa
dbopmyiara mo-rope.

6.1. I[Ipy HEBB3MOXKHOCT J]a CE MPHIJIOKAT HAYMHHUTE 3a OICHKAa 1O T. 4 IMocieaBamnara
OLICHKAa Ha TpaBa Ce M3BBPIIBA 10 IICHA, NPEJACTABIABALIA pa3jMKa MEXAy IleHaTta Ha
CBIIECTBYBAIIUTE AaKIMKA Ha JPYKECTBOTO, OIpEIeNieHa CIOpe] HW3HCKBaHUATA Ha T. 4
CBOTBETHO T. 5, U €MHCUOHHATA CTOMHOCT HA HOBUTE AKIU1 OT YBCIIMYCHHUCTO Ha KallkTalia,
YMHOXXEHA 110 ChOTHOIIICHHETO Ha OpOsi Ha aKIUUTE B €IHO MPABO.

6.2. Or jnaraTa Ha 3alMCBAaHE Ha AKIMUTE B pe3yJTaT Ha yIpaXHsIBaHE HA MpaBaTa J0
Jatata Ha PEerHCcTpUpaHe Ha YBEIIMYCHUETO HA KallMTalla U BIIMCBAHETO MY B JICMIO3WTapHATA
WHCTHUTYIUS 3aIMCAHUTE aKI[UU CE OTPA3sABAT KAaTo B3eMaHe, KOeTo ce popMupa, Karo OposT Ha
3allMCAHUTE aKIUU CE€ YMHOXH IO cymMara OT CTOWHOCTTa Ha €IHO IPaBO IO MOCJeIHATa
OILICHKA IpeIu 3aliCBAaHETO Ha aKIWUTE, pa3ieiieHa Ha Opos Ha aKIHMWUTE B €IHO NPaBO M
€MHCHOHHATA CTOMHOCT Ha €THA aKIIUs.

P
R:]vn>< B"‘ . D)
N

Iz

KbJIETO: R — B3emanerTo;
N, — OposIT Ha 3aITMCaHUTE aKIIWH,
P; — emucnonHaTa CTOMHOCT Ha €Ha aKLUs;
P, — croliHOCTTa Ha €IHO MPaBO;
N, — OposiT Ha aKIMUUTE B €IHO MPABO.

Ot AaTaTra Ha 3allMCBAHC HA aKIMUUTC B PC3YJITAT HAa YIIPAKHABAHC HA IIpaBaTa 10 AaTdTa Ha
3amiallaHe Ha €MHCHOHHAaTa KM CTOMHOCT BB3HHKBA 3aIbIDKEHHE KbM APYKECTBOTO —
CMUTCHT.

6.3. Ot JaTraTa Ha BIIMCBAHC Ha HOBUTC aKIIMU B ACIIO3UTAPHATA UHCTUTYU U O JaTaTa Ha
BBBCIKIAAHC 3a THProBUA Ha CHLOTBETHOTO MSACTO 3a TbpProBUsA, HOBUTC aKIIMU CC IIpHU3HABAT I10
OC€Ha, U34YUCJICHA I10 CJI€aHaTa (bopMlea:

P=P+ ]{;’ ,
r

Ksnero:

P — nienara Ha akimsra;

Pi — eMHrcHOHHATa CTOMHOCT Ha €IHA aKIIHI;

Pr — cToitHOCTTa Ha €IHO TPaBo;

Nr — OposT aKIuu B €IHO MPaBO.

CJ'IC,Z[ BBBCKIAAHC 3a THProOBUA Ha CHBOTBCTHOTO MACTO 3a THProBUA Ha HOBUTC aKIUU
nocjcaBamniarta UM OLCHKA CC MU3BHpPIIBA CBITIACHO MCTOAWTC 3a OLCHKA HAa LCHHW KHHXKa,
JAOIMMYCHATH 0 WK ThbPryBaHU HA PEryJIMPaH I1a3ap WJIN APYro MsCTO 3a TbpPrOBUs.

6.4. B ciydauTe, B KOUTO ce MPUAOOMBAT aKIMK OT HEMYOJINYHO aKIIMOHEPHO APY>KECTBO
BCJIE/ICTBUE Ha IBPBUYHO IMYyOJWYHO MpeJjiaraHe, akIUUTEe C€ MpU3HABaT OT JaTara Ha
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perucTpanusTa UM B JIEO3UTApHATAa MHCTUTYIUS (OT Jarara Ha 3alUMCBAaHE HA AKUUUTE 0
JlaTaTa Ha PErucTpaluara UM B JENO3UTapHaTa MHCTUTYLMS 3allUCAHUTE AKLIUU CE OTpa3sBaT
KaTo B3€MaHe B Pa3Mep, PaBEH Ha IJJaTeHaTa EMUCUOHHA cToWHOCT). [TocneaBaiara oleHka Ha
aKUMUTE OT Jarara Ha perucrpauusTa UM B JCMO3UTapHaTa HMHCTUTYLMs [0 Jarara Ha
JIOITyCKaHE Ha aKLIMHUTE 3a ThPrOBUS HA CbOTBETHOTO MSCTO 3a ThPrOBUs PErYJIUpPAHUs Nazap ce
M3BBPILBA 1O I[€HA, paBHAa HAa €MHCHUOHHATa CTOMHOCT Ha enHa akius. Crien BbBEXIaHE HA
aKIMUTE 332 THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPrOBHS IOCIE/ABAlllaTa MM OLIEHKa Ce
M3BBPILIBA CHITIACHO METOAUTE 3a OLEHKA HA LIEHHU KHHXKA, IOIYCHATH JI0 WM ThPryBaHU Ha
peryaupas na3ap Wid Ipyro MsCcTO 3a ThPIOBHSI.

[TpenxoqHuTe MpaBuia ce MpuiIaraT CbOTBETHO U MPH 3aIMCBAHE HA AKIIMH OT HEMyOIMIHO
AKIIMOHEPHO JIPYKECTBO, 32 KOUTO HE CE MPEJIBHIK/IA [TOCIIEIBAILIA PETUCTPALIMS 32 ThPTOBUSI HA
peryjupas rnasap Wik JIpyro MsCTO 3a ThProBHs (JOKOJIKOTO TOBA € JIOMYCTUMO OT IpaBujiaTa
Ha DoHJa), KaTo OT JaTaTa Ha 3alKMCBaHE Ha aKIMWUTE JIO BIHMCBAHE HAa yBEJIMYaBAHETO Ha
KanuTajla B ThPTOBCKUSI PETUCTBHP 3alMCAHUTE aKIUMU CE OTpas3siBaT KaTo B3EMaHE B pa3Mmep,
paBEH Ha IUlaTeHaTa eMHCUOHHA CTOMHOCT, a CJeJ JlaTaTa Ha BIIMCBAHE HA yBEJIMYaBAaHETO Ha
KanuTalla B ThPrOBCKHUS PETUCTHP, MOCIEABAIATA OLICHKA Ha aKIIMUTE CE€ U3BBPILBA IO pe1a Ha
T. 5, mo-rope.

6.5. B ciaydante, B KOMTO ce MpHUAOOMBAT aKUUHU MPH y4YpeAsBaHE HA HOBO AaKIIMOHEPHO
JIPYKECTBO, aKLUUTE C€ OLEHABAT 110 EMUCUOHHATAa UM CTOMHOCT [0 AaTara Ha JOIyCKaHE Ha
AKIMUUTEC 3a ThProBusd Ha CbOTBCTHOTO MIACTO 3a ThPIrOBH:. CJIGI{ BBBCKIAaHC Ha aKIIMHUTEC 3a
THProBUsl Ha CBOTBETHOTO MACTO 3a THPIOBUs IIOCHIEABAlllaTa UM OLIEHKAa €€ W3BbpIIBa
CBIUVIACHO METOIMTE 3a OLICHKA Ha LIEHHU KHI)Ka, JOIIYCHATH A0 WIM ThbPryBaHU Ha peryJjvpaH
naszap Wiu Apyro MsCTO 3a ThbPIOBHS.

B ciyuaii, ye ce 3anucBar akuuM NpU ydpeAsiBaHE HAa HOBO AKIMOHEPHO JIPYKECTBO, 3a
KOUTO HE C€ IPEABWXKAA IOCIEABAIlla PEruCTpalys 3a TbPrOBUsA Ha PETYIUpPAH Ia3ap WU
JpYyro MsICTO 3a ThpProBus (JOKOJKOTO TOBa € JIOMycTUMO OT mpasuiata Ha donpa), Te ce
OLICHABAT II0 E€MHUCUOHHATA MM CTOMHOCT JO Jarara Ha BIIMCBAaHE Ha JAPYXKECTBOTO B
THProBcKus peructbp. Cien BIUCBAaHETO, MOCEIBalaTa OllEHKa Ha aKI[MUTE Ce U3BBpIIBA 110
pena Ha T. 5, IO-TOpeE.

6.6. B cnmyuyanrte Ha npuaOOMBaHe Ha MpaBa OT JAACHO JAPYKECTBO IPU EMUCHsI Ha BapaHTU
¢ 0a30B akTUB ObJEIIa eMUCHs OT aKIIMK Ha JIPYKECTBOTO C€ MPHU3HABa B3eMaHe (Ha mpasa) oT
JaTara, OT KOSITO IPUTEXKATENNTE Ha aKI[UM B APYKECTBOTO HAMAT MPaBO Jla MoJyyar rnpasa 3a
3anMcBaHe Ha BapaHTU (Aarara, Ciell KOATO CKJIIOYEHH CAEIKU C aKIUUTE He Bb3JeHCTBAT
BBPXY MpaBOTO 3a MpHI0OMBaHE Ha MpaBa), A0 JaTara Ha pErUCTpUpaHe Ha IpaBaTa B
Jeno3UuTapHaTa UHCTUTYLIHS.

CroifHOCTTa Ha B3EMaHETO ce U3YMCIsiBa HA OCHOBATA Ha cieHaTa popMmyna:

R =NxP,
Ksnero:

Rr — B3emaneTo;

N — OposiT Ha TIpaBaTa;

Pr — nienara na paBoOTO.

L[CHaTa Ha MpaBOTO CC U3YUCIIIBA YPE3 ClICAHATa (popMlea:
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_B+(R+B)xN,

P =P
N, +1

r

Ksnero:

Pr — nenara Ha npaBoTo;

Pl — nenara Ha mocneHaTa OIICHKA HA aKIMATa (IPEeIU OTACISHETO HA MpaBaTa);

Pi - emucronHara cTOMHOCT Ha akuuuTe OT 0a30BMs akTHB (ILleHAaTa Ha YNpaKHSABaHE Ha
BapaHTUTE);

Pw - emrcrnoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — OposAT Ha BapaHTUTE B €IHO MPABO.

Or parara Ha perucTpaluss Ha MpaBaTa B JICNO3UTapHATa WHCTUTYILHS, CBUIUTE CE
pu3HaBaT KaTo akTUB B noprtdeiina na JId no nena, onpezaeneHa mno nocoueHata popmyiara
O-rope.

6.6.1. Ilpu HEBB3MOXKHOCT Jla C€ MPHJIOKAT HAYMHUTE 3a OIEHKA Mo T. 4 cIpaBeyiMBaTa
CTOHHOCT Ha TIpaBa MPH EMUCHsI HA BapaHTH CE OMpeEAeys MO LeHa, IPeCTaBisIBalla pa3jinKa
MEXIy IIeHaTa Ha ChINECTBYBAIIUTE aKIWHW Ha JPYXKECTBOTO, OIPEACICHA CIIOpe]
W3MCKBaHUATA HA T. 4 CHOTBETHO T. 5, U cOOpa HAa €MUCHOHHATa CTOHHOCT Ha aKIUUTE OT
0a30BUs aKTUB M €MHCHOHHATA CTOMHOCT Ha BAapaHTUTC, YMHOXCHA IO CbOTHOIICHHUCTO Ha
Opost Ha BapaHTHUTE B €THO MIPABO.

6.6.2. Ot nataTta Ha 3allMCBaHE HA BApaHTUTE B PE3yjTaT Ha yIpakHSIBaHE Ha IpaBaTta 0
Jatata Ha PErMCTPUpPAHE Ha BapaHTUTE M BIMCBAHETO WM B JICTIO3UTapHATA HHCTUTYIUS
3alMCaHWTe BapaHTU Ce€ OTpa3sBaT KaTo B3eMaHe, KoeTo ce ¢opmupa, Karo OposT Ha
3allMCAHUTE BAPAHTU CE YMHOXXH IO CyMaTa OT CTOMHOCTTa Ha €IHO NPaBO IO IMOCIeaHATa
OLICHKA TIPEAM 3allMCBAHETO HA BapaHTHTE, pa3zeiieHa Ha Opos Ha BapaHTHUTE B €IHO IMPaBO H
€MHUCHOHHATa CTOWHOCT Ha €IMH BapaHT.

R=N, x| P +1|,
N

r

KBbJETO: R — B3emanero;
N, — OpOSIT HA 3aMHUCAHUTE BapaHTH;
P, — eMucruOHHATa CTOMHOCT HAa €MH BAPAHT;
P, — croiiHOCTTa Ha €1HO MPaBO;
N, — OposIT Ha BapaHTUTE B €THO MPABO.

Ot JaraTra Ha 3allMCBAHC Ha BAPAHTUTC B PE3YJITAT HA YIIPAXKHABAHC HA IIpaBaTa 10 AaTaTra
Ha 3aIljIalllaHe Ha €MMCHOHHATa MM CTOMHOCT BB3HHMKBA 3aJbIKCHHE KBM APYXKECTBOTO —
CMUTCHT.

6.6.3. Ot narara Ha BIHCBAHE HA BAPAHTUTE B JEMO3UTApPHATA MHCTUTYLHS JO J1aTaTa Ha
BBBEXK/IAHE 3a THPrOBMsI Ha CHOTBETHOTO MSCTO 3a THPrOBHs, BapaHTUTE CE NPHU3HABAT IO
LICHa, U34YMCIIeHA 110 clieiHaTa (popMya:

P:Pw+£,
N,

Ksaero:
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P — uenara Ha BapanTa;

Pw — emucnonHaTa CTOMHOCT Ha €1H BapaHT;
Pr — croiiHocTTa Ha €1HO MPaBo;

Nr — 6poAT BapaHTH B €IHO MPABO.

Cnen BBBEXJaHE Ha BapaHTUTE 3a TBHProBUS HAa CBOTBETHOTO MSCTO 3a TBHProOBUS
CIpaBeUIMBaTa UM CTOMHOCT C€ OINpENEis ChIVIACHO METOAUTE 3a OLICHKA Ha LIEHHU KHUXA,
JIOITyCHATH 10 WIXA ThPTYBaHU HA PETYJIMPAH I1a3ap WK JPYro MsCTO 3a ThbPIOBHUSL.

6.7. (moBa 01.2023 r., m3m. 02.2023 r.) 3a cnpaBemnuBaTa CTOMHOCT Ha (PUHAHCOBU
MHCTPYMEHTH Ha JIPY’KEeCTBa, KOUTO ca OOSIBEHU B HECHCTOSITEIHOCT, CE U3MO0I3Ba KOS(HUIIUEHT
HyJla, CbOTBETHO C€ MpHEMa, Y€ TAXHATA CIIPABEUIMBA CTOMHOCT € Hyja. 3a Uy>KIH EMHUTEHTH
CIpaBeUIMBaTa CTOMHOCT ce OIpeessl, CA{MTAaHO OT MO-KbCHATA JaTa — JaraTa Ha BIIUCBAaHE Ha
00SIBSIBAaHETO B HECHCTOSITEIIHOCT B CHOTBETHHS PEruCThp WM AaTaTa Ha y3HABAHC Ha TOBa
obcrositencTtBo OT Y/, TOKYMEHTHpaHO OT O(UIMalIeH M3TOYHHMK (HAIp. YBEIOMSBaHE OT
HIONICYUTEN, HOBUHA 32 00ABABAaHE B HECHCTOATEIHOCT, AP. TOJO0HN).

7. (m3m. 02.2023 r.) CropaBeinuBaTa CTOWHOCT Ha [JsJiOBe HA KOJEKTHBHH
MHBECTMIIHOHHHU CXE€MH, NOJYUYMJIN pa3pelnieHle 3a M3BbPIIBAHE HA JIEHHOCT CHIJIACHO
JIupextuBa 2009/65/EQ Ha EBponelickusi mapjgaMeHT M Ha CbBeTa M/MJIM _HAa JPVIH
NpEINPUATHS 32 KOJEKTHBHO HMHBecTHpaHe mo wi. 38, ax. 1, 1. 5 or 3JIKMCJIAIKH,
BKJIIOUMTEJIHO B CIly4auTe Ha BPEMEHHO CIUpPAaHE HAa OOPAaTHOTO M3KYITyBaHE, C€ OMpeaens 1o
MoCJIe/IHATa 1IeHa Ha O0paTHO M3KYIyBaHE, OOSIBEHA N10 Kpas Ha JICHs, MPEAXO0XKAAIl JeHs Ha
olleHKaTa. B ciydaii, ue BpeMEHHOTO CIMpaHEe Ha OOpaTHOTO M3KyIyBaHE Ha JSJIOBETE € 3a
nepuoa mo-aeabr ot 30 AHM, TOCienBaliaTa UM OIICHKAa C€ H3BBPIIBA IO CIpPaBEAIMBA
CTOMHOCT Ha €IWH 51 uYpe3 MpHJaraHe Ha METO/Ja Ha HeTHaTa OallaHCOBa CTOMHOCT Ha
aKTHBUTE CBIVIACHO 5.2.

7.1. CupaBeJiMBA CTOMHOCT HA AKIMH M JIsLJIOBE, H3IABAHH 0T 0OPCOBO THPIYBAHM
donnoBe u apvru 6opoBo ThHpryeanu npoaykTu (ETFs, ETNs u ETCs), BKJIIOYHTEIHO
IS1JI0B€ HA KOJIEKTHBHHM MHBECTHIMOHHM cXeMHd 1o wi. 38, aix. 1, 1. 5 or 3SAKNCIAITKU,
MIPU KOUTO CHINECTBYBAT OTPAaHUYCHHUS 3a MOKYIKA U 00paTHO M3KYIyBaHE 3a OMPEJENICH Kilac
WHBECTUTOPH W/WIIK OMpefesieH pa3Mep Ha MOopbhyuKaTta, U B pe3ylTaT Ha TE€3H OrpaHUYCHUS
JoroBopHusAT (POHI HE MOXKE Ja 3aKyNH aKIUUTE W JAJOBETE TUPEKTHO OT H3AaTeNs M
ChOTBETHO Jia TMpeasBH 3a OOpPaTHO U3KYIMyBaHE MPUTEkKABAHUTE OT HETO JSJIOBE, TO
(hMHAHCOBUTE NHCTPYMEHTH CE OLICHSIBAT:

a) ITo nena Ha 3aTBapsHE HA CKIIOUYEHUTE C TAX CIACIKU Ha PETyJHUpaHUs Ma3ap Ha ICHHH
KHMKa, Ha Koito ce Thprysar asnosere u akuuute Ha ETFs, ETNs u ETCs, ob0siBeHa upe3
CUCTeMaTa 3a ThProBHs WK B OOPCOBUS OIOJIETHH, 3a TOCIEAHHUsST PabOTeH JeH.

6) IIpu HEBB3MOXKHOCT J1a ce mpuiioku T. a) asoBere U akuuute Ha ETFs, ETNs u ETCs
Ce OLIGHsABAT IO TOCTEJHATa HW3YMCIeHAaTa W OOSBEHAa OT CHOTBETHUS DETyJIUpaH Maszap
WHIUKAaTHBHA HETHA CTOWHOCT Ha akTuBHTE Ha eauH 151 (INAV-indicative net asset value).

B) [Ipy HEBB3MOKHOCT /12 c€ MPUIJIOKU HAUYMHBT HA OLIEHKA 110 MPEeAX0oAHaTa TOUKA, KAKTO U
B ClIy4ail Ha cipaHe Ha o0paTHo u3KymnyBaHe Ha asnosere/akuute Ha ETFs, ETNs u ETCs 3a
nepuo mo-aeaber oT 30 IHU, CHIIUTE CE OIEHSBAT IO MOCJeIHAaTa ONpe/ieieHa U 00sBEeHa OT
CHOTBETHHS M3JIaTeJl HETHA CTOMHOCT HA aKTHBUTE HA €IWH JSJI/aKIIus.

7.2. ChopaBennuBaTa CTOWHOCT Ha (UHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATA
WHBECTHIIMOHHA CXE€Ma MPU HEAKTHUBEH Ia3ap CE OMpeJens, KaTo Ce W3MOJ3BaT TEXHHUKHU 3a
OIICHSIBAHE, KOWUTO BKJIOYBAT HM3IMOJ3BaHE HA I[EHW OT CKOPOIIHU U CHPABEAJMBH Ia3apHU
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CHCIKH MEXIy WH(GOPMHUpPAaHH M >KENaelld CTPaHW, CIpaBKa 3a TEKyllaTa CIpaBeaINBa
CTOMHOCT Ha ApYT aKTUB, KOWTO € B 3HAUMTEJIHA CTEIIEH €KBUBAJICHTEH, U APYTrd OOLIONPUETH
METO/IH.

8. (U3m. 15.06.2021r., u3m.02.2023 r.) CnpaBeliuBaTA CTOWHOCT HA ObLJTAPCKH U
YY;KIECTPAHHH _O00JUIAIMN, JIONYCHATH JI0 WM _THLPIYBAHM HA PEryJHPAH Ia3ap WJIH
APYIo MsICTO 32 Thpropusi B Peny0uka bbJjrapus, ce onpeaess:

a) MO IIeHa Ha 3aTBapsiHE WU JIPYr aHAJIOTMYEH IOKa3aTell, OIMOBECTSABAH MyOJIMYHO KbM
JICHSI Ha OIIEHKaTa OT MECTa 3a ThProBUS;

0) crpaBennuBaTa CTOMHOCT Ha OOJUTAIIMUTE, TOMYCHATH 0 WM ThPryBaHU Ha MECTa 3a
THPTOBHsI, B CIy4aid 4e C TIX HAMA CKJIIOYCHHU CHAEIKH B JICHS, KbM KOWTO C€ HW3BBpIIBA
OIIEHKAaTa, Ce ONpeessi Mo 1IeHa Ha 3aTBapsiHe WK APYT aHAJOTWYEH MOKa3aTesl, OMOBECTIBaH
MyOJIMYHO OT MECTa 3a THPTrOBHs 3a HaW-OymM3kus 7eH OT 30-ITHEBHHS MEPHOJ, MPEIXOXK Al
JIeHs1, KbM KOMTO C€ U3BBPIIBA OIICHKATA;

B) B Clly4aWTe, KOraTO C€ ONpejeNsl CIpaBeiuBaTa CTOMHOCT Ha OOJIUTAIMH, MO KOUTO
MPEJICTOU TUIANIAHE HA JINXBA, U MyOJUKyBaHATa Ype3 CHCTeMAara 3a ThPrOBHsI WUIH B OOPCOBHS
OIOJIETHH IIeHa Ha CKIIOYEHH C TAX CHEJNKU WM Ha IlIeHa ’KymyBa’ € HEeTHa, CIpaBeihBaTa
CTOMHOCT ce popMHUpa, KAaTO KbM ITyOJIMKYBaHATA IIeHa Ce MPUOaBU JBJDKUMHUSAT JIMXBEH KYIIOH
KbM JlaTaTa Ha U3BBPIIBAHE HA OIlCHKATA:

CroiiHOCTTAa Ha HaTpylaHara JHMXBa C€ OMNpEAeNis Ype3 U3MOJA3BAaHETO Ha CleJaHaTa

dbopmyna:

Acclnt = F *

s A

x4
E,

Konero:

AccInt — e HaTpyaHUSAT JIMXBEH KYTIOH;

F — rnaBHuIaTa (HOMHHAlIHATA CTOMHOCT) Ha OOIUTAIIHITA;

C — TOIUIITHUSAT JTUXBEH KYTIOH;

n — OpOST HA JIMXBEHUTE TUIAIIAHKS B TOIMHATA.

A — U3MHHQINTE JHMXBO-THHW OT HAYAJOTO HA JUXBEHUS NEPHOJ N0 JaraTta Ha
u3uucineHusara. JlHute ce m3uucisBaT Ha 0a3a 30 IHUM B Mecell UM pealeH Opoil HHU B
3aBUCHUMOCT OT pPerjlaMeHTaIHATa B IPOCIIEKTa 32 ChOTBETHATA €MHCHSI.

E — OposT aHM B Tekymus JUXBeHUs nepuoa. /[nure ce uzuncissar Ha 6a3a 360, 364,
365 wnu 366 nHU B TOAWHATA, WJIA pPeajieH Opod JHH B 3aBUCHMOCT OT PErjaMEHTaIusATa B
MIPOCIIEKTA 32 ChOTBETHATA €MHUCHSI.

KbM HeTHaTa 1ieHa ce A00aBsi HATPYMAHUIT JUXBEH KYNOH KBbM JI€HS HAa M3BBPIIBAHE HA
OIICHKaTa U M3YHUCIIeHaTa OpyTHa IleHa ce U3IOJI3Ba 3a MOocye/IBalla OlleHKa Ha O0IUrausTa.

9. Ilpu HEeBBL3IMOKHOCT a O0bJe NPUJIOKEH peabT mo T. 8, OykBH .,2” — ..0” npu
dopmMupaHe Ha CIPABEUINBATA CTOMHOCT HA 00JIUTANMH, JONYCHATH 10 WJIH ThPIYBAHHU
HAa peryJMpaH na3ap WM JPYro MscTO 32 ThProBHs, KaKTO W 3a_onpejaelisiHe Ha
CNIPABEUVINBATA CTOWHOCT HA 00JMranMu, KOUTO He ce ThPIryBAT W He Ca JONYCHATH JI0
THLProBHsl HA PeryJUPaHU A3apH WJIM JIPYTH MeCTA 32 ThProBHs, CE Mpujara MeToabT Ha
TUCKOHTHPAHUTE HETHU MApUYHH MMOTOLHU 10 (hopMyIiaTa mo-a07y ¢ HOpMa Ha TUCKOHTUPAHE:

a) HAcTosAIIaTa JOXOJHOCT JI0 Tajeka Ha [IEHHW KHIDKA ChC CXOHU XapaKTEPUCTUKU (B,
YCJIOBHS Ha IJAllaHE U MaJex), JOIMYCHATHU A0 WIM ThPI'YBaHH HA PETyJHMpPaHU Ma3apu WU
JIPYTH MECTa 3a ThPrOBHs, KOPUTHPAHA C PHCKOBA MPEMUsS, OTpa3siBalla PUCKa Ha €MUTEHTA.
M300pbT HA IIEeHHATa KHHUTa, YUSATO JOXOJHOCT 10 Majeka e ce M3MOJ3Ba Karo HopMa Ha
JTUCKOHTHUpaHEe, KaKTO M PHCKOBaTa MpeMHUs, OTpa3sBalla pUcka Ha €MHTEHTAa, C KOSTO IIIE Ce
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Kopurupa u3dpaHara HOpMa Ha JAMCKOHTHpaHE, c€ 0OOCHOBABAT Ype3 CPAaBHUTENCH aHAJIM3.
N3rouHuk Ha MHGpOpMaLUs 3a CPAaBHUTEIHUTE XapaKTEPUCTHKH € €KEAHEBHUAT OOJIETUH Ha
B®Bb, odpunmannuTe G1071€THHHN HA UyKIECTPAHHUTE PETyJIMPAHU Na3apy WM CbOTBETHU MeCTa
3a THProBHs, HA KOWUTO ca JIOMYCHAaTH WM C€ ThPryBaT KHM)KATa, WM Jpyra €JIeKTpOHHa
cucTeMa 3a LIeHOBa HHpOpMaLus;

0) HacrosIaTa JOXOIHOCT JI0 Na/ieXa Ha Abp>KaBHU LIEHHU KHI)KA ChC CXOJHH YCJIOBHS Ha
IUTAIAHE M IaJeK, KOpUTMpaHa C PHUCKOBA IIPEMHMs, OTpa3sBallla PUCKA HAa EMHUTEHTa H
Jla/ieHaTa [IeHHAa KHUTa;

B) NP METOJa Ha JAWCKOHTHPAHWTE HETHU MNapUYHM IOTOLM Ce€ M3IOJI3Ba CieJHaTa

dbopmya:

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

Kvaero:

P — 1ienaTa Ha 1ieHHaTa KHUTA;

F — rmaBHunaTa Ha 1ieHHAaTa KHUTA;

C — roIMuIHUAT KYTOH Ha OOTUTaluATa;

n — OpOSIT Ha JIMXBEHUTE TUIAIIIAHUS 32 TOJINHA;

N — oOurusaT 6poii Ha TMXBEHUTE TUIALAHNS,

I — IPOIICHTHT HA TUCKOHTHUpaHE (paBEeH Ha J10X0/1a J0 TMajexa);
1 — MOpPEAHUAT HOMEP Ha JIMXBEHOTO IUIAIaHe.

OHU 00 CIe08AULOMO JIUXBEHO NAAUAHE

B 00w O6poUl OHU MedHcOY 08e TUXBEeHU NAAWAHUS

10. (13m.02.2023 r.) CnpaBeajuBaTa CTOHHOCT Ha NPeXBbpJsieMU IbJITOBH LEHHH
KHHUKA M MHCTPYMEHTH HA MapUYHMSA Ma3ap, J0NYCHATH 10 WJIM ThbPryBaHM Ha MecTa 3a
THPIOBHs, IPH AKTHBEH Ma3ap, B 4yKOMHA, CE ONPEIEII 110 CISAHNS HAYUH:

10.1. 3a neHHU KHUXKA, THPIYBaHU Ha PETYJIUPAHU NTA3apu U JPYTH MECTa 3a ThPrOBHUS:

a) 10 TOCJIe/HA 1IeHa Ha CKJII0UeHa C TAX C/IeJKa Ha ChOTBETHHS Mas3ap 3a JeHs, KbM KOHTO
Ce U3BBPILBA OIICHKATA.

0) mpU HEBB3MOXKHOCT J1a c€ MPWIOXKHM HAYMHBT 3a OLEHKa Mo OykBa ,,a” OLEHKaTa ce
U3BBpIIBA MO LIE€HA ,,KylmyBa~ IpHU 3aTBapsSsHE Ha Mas3apa 3a JIeHsA, KbM KOWTO Ce€ M3BBpILIBA
oOlleHKaTa, 00sBEeHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMAaLIUs Ha LIEHHU KHUXKA.

B) NP HEBH3MOXKHOCT Jla C€ NMPUJIOKM HAYMHBT 3a OLEHKa 1o Oykma ,,0” oleHKaTa ce
M3BBpIIIBA 10 NOCIIEAHA [IEHA Ha CKIIIOYEHA C TAX CAEJIKa B paMKHUTE Ha nocienHus 30-1HeBeH
nepuona, Npeaxoxaaul ACHA, KbM KOMTO ce H3BBPIIBA OLICHKATA.

I') B Cllyyail 4ye 1leHaTa Ha OOJIMTalliu € W3YUCIIeHa Ha OCHOBaTa Ha OpYTHHU LIEHH, TA ce
U3MON3Ba MPSAKO 3a oleHkara. [lpu ycrmoBue ue 1eHara Ha OOJUTrallMUTE € HM3YMCIEHA Ha
OCHOBAaTa Ha HETHM LIEHH, CbOTBETHO ce npuiara T. 8, 0. ,,B”.

10.2. Axo He MOXe J1a ce ompeen IieHa 1o pena Ha touka 10.1, 6. ,,a” — ,,B”, orleHKaTa Ha
LIEHHUTE KHIKA CE U3BBPILIBA IIPU CHOTBETHOTO IIPUJIaraHe Ha T. 9.

11 CopaBeninBara CTOMHOCT HA JepUBATHBHHM ()MHAHCOBM MHCTPYMEHTH ¢ 0a30B
AKTUB HCHHU KHHMKA, JO0IYCHATH 10 HWJIM THPIYBAaHM Ha d)VHKIII/lOHI/IDaIllI/I PEA0BHO,
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NPU3HATH _HM_NVOJMYHO JOCTLIHM _perviaupanu_ma3apu_ B Penyoamka bnarapus ce
onpeaciisl CbrjiiaCcHo T. 4,

11a. CnpaBeluBaTa CTOMHOCT HA JIePMBATHBHHU (l)I/IHaHCOBI/I MHCTPYMEHTH _C _0a30B
AKTHB II€HHH KHM’KA, JOINYCHATH [0 HMJH THPrYBaHHM HA (YHKIMOHHPAIIHN PEIOBHO,
NPHU3HATH U NYOJHYHO JOCTHIHU PEryjJupaHy Ma3apu B ‘lV)KﬁI/IHa, CC onpeacis CbrilaCHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT na ObmaT npwioxeHun T. 11 m lla mpu Qopmupane Ha
CIpaBeTMBaTa CTOMHOCT Ha OIIIWH, JIOIYCHATH JI0 WIH ThPTyBaHHU HA PETYJIMPAHU MMa3apy WK
JIpYyTH MecTa 3a ThProBus, CIIpaBe/INBaTa CTOMHOCT Ce OMpeesis KaTo ce U3IM0JI3Ba MOAXOIbT
Ha Black-Scholes 3a ompenensiue Ha nena Ha ommwms. MoaensT Black-Scholes Tperupa
OILICHKaTa Ha OMNIMM 3a MOKYINKa (KOJ OMIMK), TOpaau ToBa (OPMUPAHETO HA CTOMHOCTTA Ha
MyT OMIUATA e ¢ (YHKIUS Ha IIeHAaTa Ha KOJI OIIIUS 32 ChOTBETHUS AaKTHUB TIPU CBIIHUTE
YCIIOBUSL.

®dopmynaTa 3a onpenesssHE Ha [eHaTa Ha MyT OMIMS €, KaKTO CJeBa:
P=C+Xe -8,
Konero:

C — llenaTa Ha KoJI onmsATa, U3UKCIIeHa 10 Moaena Ha Black-Scholes;

X — llenara Ha ynpaxxasiBane Ha omnusta (Strike price);

e —2.71828, ocHoBaTa Ha HAaTypaJlHAaTa JOrapUTMUYHA QYHKIHUS;

r — be3pucKoB IMXBEH IIPOLIEHT;

T — CpokbT 10 ajexa Ha OMIUATA B TOAUHH,

Xe™ =PV (X) — Hacrosimara cTOHHOCT Ha IleHaTa Ha yHIPaKHABAHE HA OMIIUATA;
So — TexymaTa 1iena Ha 6a30BUs aKTUB (TO3H, 32 KOWTO OMIUATA € KOHCTPYUPaHA)

W3uucnsBane Ha— 1eHaTa Ha koia ommusta (“C”) 3a CHOTBETHHUSI aKTUB ChC CHILIUTE
napametpH (popmyna Ha Black-Scholes):

Co=SoN(d))- Xe"™N(d»),

Kvnero:

In(So/ X)+(r+c’/2)T

o T ’

di

d,=d,—oT

U KBACTO:
Co — Tekymara cTOHHOCT Ha KOJI OMIIUATA;
So — TexymaTa ieHa Ha 6a30BUS aKTUB.
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N(d) — BeposTHOCTTa €IuH CIy4aeH ONUT BBPXY CTAHJAPTHOTO HOPMAIHO
pasmpeneneHue na uMa croifHocT mo-manka oT d. ChOTBETHHUTE CTOMHOCTH MoraT Ja ce
HaMepsT B TAOJIUIM ChC CTOWHOCTUTE HA HOPMAJIHOTO pasIipe/ielieHue.

X — llenaTa Ha ynpaxHsIBaHE HA OILUATA;

e —2.71828, ocHOBaTa Ha HaTypaJlHAaTa JOTapUTMUIHA QYHKIINS,

r — be3pucKoB JIMXBEH IIPOLIEHT;

T — CpoxbT 10 ajiexa Ha ONLHUATA B TOAUHH,

Xe™T=PV (X) — Hacrosmara cTOHHOCT Ha 1leHaTa Ha YIPaKHABAHE HA OMLUATA;

In — ®yHKuMsITa HATYpaJeH JOrapUuTHhM;

6 - CraHgapTHOTO OTKJIOHEHHE HAa HOpMaTa Ha BB3BpaAllaeMOCT Ha roauinHa 0Oasza
(TTOCTOSIHHO KalUTalu3upaHa) Ha 0a30BUs aKTHB (BOJATHUIIHOCT).

CraHnapTHOTO OTKJIOHEHHME Ha HOpMAara Ha BB3BPAIAEMOCT 3a N HAOJIOJCHHUSA Ce
U34uCIsBa 1o ¢popMmyaTa:

—\ 2
n (@ —r

o= Z(z ) ,
n—-143 n

KBJIETO 7 € CpelHaTa Bb3BpalllaeMOCT 3a Meproja Ha u3Bajakara. Hopmara Ha Bb3BpaliaeMocT
B JICHs t ce OTpeeNs B ChOTBETCTBUE C MMOCTOSIHHATA KanmuTanu3anus KaTo r=In(S¢/Sc.1).

12a. Ilpu HEBB3MOXHOCT Ja Obmar mpwioxeHu T. 11 um 1la mpu dopmupane Ha
cIpaBeJIMBaTa CTOMHOCT Ha BapaHTH, JIOIYCHATH J0 WM ThpPryBaHU Ha pEryJiMpaHH Ma3apu
WIK APYTU MecTa 3a ThProBUsA, WIM THPryBaHM Ha HM3BHHOOPCOBU Ma3apu, CIpaBeIUBaTa
CTOHHOCT ce Oompenens Karo ce u3noi3Ba (gopmynata mo T.12 3a W3yMCIsSBaHE Ha IIEHATa Ha
OTIIIMH 32 MOKYTMKA (KOJ OIIUH).

13. Ilpu HeBB3MOXHOCT na Obae mnpuiokena T. 11 m 1la nmpu ¢dopmupane Ha
CIipaBeUIMBaTa CTOMHOCT Ha (PIOYBpCH, JOMYyCHATH JI0 WM ThPryBaHU HA PETYJIHPAHU Ta3apu
WJIU IPYTU MECTA 3a ThPrOBUS, CIIPABEIJIMBATA CTOMHOCT CE€ ONPEAEs MO CIECIHUS HAUNH:

F={S—PV(D,0,T)}* (1+Rf)T,

Ksnero:

F — nenara Ha Qroubpc KOHTPAKT;

S — cnoT neHara Ha 0a30B aKTHUB;

PV(D,0,T) — nacTosimara CTOWHOCT Ha OYaKBaH JUBUICHT;
Rf — 6e3pucKkoB TMXBEH MPOLEHT;

T — Opoii THU HA KOHTPAKTa, pa3zeiieH Ha 365.

13a. CripaBeyiBaTa CTOWHOCT Ha A€PUMBATHBHY (PMHAHCOBM MHCTPYMEHTH, ThPIYBAHHU
Ha M3BLHOOPCOBH NA3apH, CE ONpeeNis Mo 1eHa "KymnyBa" Ha MapKeT-MeHKbp NP 3aTBapsiHE
Ha Masapa B pabOTHUS JeH, MpeaXoKIall JaTtaTta Ha olneHkarta. [Ipy HeBb3MOXKHOCT aa Obie
MPUJIOKEHO MMOCOYEHOTO MPABUIIO:

13a.1. ChopaBennuBata CTOMHOCT Ha ONIMH, THPTYBaHM Ha WM3BHHOOPCOBU Ta3apu, ce
ompeens KaTto ce u3noi3sa ¢popmMynara mo T.12;

13a.2. CripaBeyBaTa CTOMHOCT Ha BaTyTHUTE GOPYBPIHH TOTOBOPH C€ OMPEIeisi KaTo ce
usnomBa ¢opmynata mo—jaory. Korato cpokbT A0 Taaexa Ha BalyTHUTE GOPYBPIAHU
JIOTOBOPU € MO-Ma’bK OT | Mecell W B Cilydail, 4e ca HalWlle HE3HAUUTEIHH Pa3iIMKH IO
OTHOIICHHE Ha CTOMHOCTHUTE Ha TUXBEHUTE MPOLIEHTH, MMOPAJId KPATKUs CPOK M MPEHEOPEKIMO

‘ 1113 rp. Codus, oya. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccbam.bg

89


mailto:office@ccbam.bg

(9

Acerc MeHnaXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

MaJIKOTO BIMSHHE HA AUCKOHTOBUTE (PaKTOpH, ce MpueMa, 4e GopybpAHUAT BATYTEH KYpPC KbM
JaTata Ha OINpeJAessiHE Ha CIpaBeAsiuBaTa CTOMHOCT (t) € paBeH Ha TEKYIIHs CIOT BayTeH

KypC.

C P
(1+J‘:A)(T_tj (1—H:3)[:T_t:]

Vi=Nx

KBJIETO:

V't - croitHOCT Ha GOPYBPIAHUS JOTOBOP;

N — pa3mep Ha HOpyBPIHHS TOTOBOD;

C - TekymMs CIIOT KypC MEXKy IBETE BAILyTH;

P — dhopybpeH BayTeH Kypc, JOTOBOPEH IPH CKIIFOYBAHETO Ha (GOpybPAHHS JOTOBOD;

U nBara BamyTHH Kypca ce M3pa3siBaT KaTo eMHUIIM BayTa B 3a enHa equHuia Baiyra A.
14 — GE3PHCKOB JIMXBEH MPOIIEHT 3a BAIyTa A;

ip— 0OEe3pUCKOB JTUXBEH MPOLICHT 3a BatyTa B;
T — nara Ha mamex Ha GOPYBPIHUS JOTOBOD;
t — TekyIla jgara.

13a.3. CropaBeinBara CTOMHOCT Ha (HOPYyBPIH, pa3NIudyHHU OT mocodyenute mno T.13a.2., ce
oTpesieIis KaTo ce u3moia3Ba ¢popmysiara o T.13;

136. (u3m. 02.2023 r.) CrpaBeanuBaTa CTOMHOCT Ha ()MHAHCOBU MHCTPYMEHTH JOIyCHATH
JI0 THPTOBHUsSl Ha MOBEYE OT €AHO MACTO 3a ThPrOBMsI, CE OIpENENs IO LIeHa Ha 3aTBapsiHE Ha
naszapa B JICHS Ha OIIEHKaTa WJIM JPYT aHaJOTHYeH IOKa3aTels, OMOBECTSIBAH MyOJIMYHO KbM
JICHs] Ha OLIEHKaTa OT MecCTa 3a ThProBHUS, OT KOWTO 3a ChOTBETHHS JEH € U3ThpPryBaH Hail-
roJisiM 00eM MPEeXBBbPISEMU [ICHHU KHIKAa U HHCTPYMEHTH Ha MapuvHUS [1a3ap.

14. (u3m. 02.2023 r.) B cimyuauTe, KOraTo He ce MPOBEX]IAa ThPrOBUs HA MSCTO 3a ThPrOBUS
B pa0OTHU JIHU 3a CTpaHaTa, € I[eHaTa Ha 3aTBapsHe 3a JIEHS Ha MOoCcJe/IHaTa ThPrOBCKa CECUs,
IPEIX0XAAll AeHs, KbM KOWTO ce M3BBPIIBA OlIEHKaTa. B ciayuail ue HAMa CKIIIOYEHH CIENKHU B
JIEHS Ha NOCIIEAHATa ThProBCKa CECHsl, MPEIX0XKAALL JEH, KbM KONTO CE€ U3BBPILBA OLCHKATA,
CIpaBeIMBaTa CTOMHOCT Ha T€3U MHCTPYMEHTHU CE€ OIpeAess IO 1IeHa Ha 3aTBapsiHe WK ApPYT
aHaJIOTMYEH MoKa3aTes, OMOBECTABAaH MyOJIMYHO OT MECTa 3a ThbpProBUs 3a Hal-OJMU3KUA JIEH OT
30-1HEeBHHUS NEPUOJI, MPEIX0XK Al I€Hs, KbM KOWTO ce U3BbpIIBa olleHKaTa. [Ipu ouienkara Ha
obnuranuu u apyru (GopMU Ha CEKIOPUTHU3HMPAH IBJT (IBITOBHU IIEHHW KHIKA) C€ OTYUTA U
HaTpylnaHaTa JIUXBa 3a CbOTBeTHHUTE NHUllpaBMIIOTO ce mpuiara ¥ B cilyd4auTe, KOraro Ha
peryiupaH rnasap He ce MPOBEeX/Ja ThProBCKa CecUs Mopaau HepabOTeH B ChbOTBETHATa CTpaHa
JIeH, KOWTo € paboTeH B Penybnuka bearapus.

[IpaBunoTo He ce mpuiara, KOraro Ha MSACTO 3a ThPIOBHS HE CE€ MPOBEXKIAT ThPrOBCKU
CECHHM 3a MoBede oT 5 paboTHU IHU. B TO3M ciyyail mocneaBaiiara OLeHKa ce U3BbPILIBA MpU
CBOTBETHOTO MpHJIaraie Ha T. 5, 6,9, 12 u 13.

15. (13m.02.2023 r.) CrnpaBennmBaTta CTOMHOCT Ha CPOYHUTE M _0€3CPOYHUTE OAHKOBH
BJIOTOBE, IAPUTE HA KAca M KPATKOCPOUYHUTE B3eMAaHMS CE ONPENENsi KbM JICHs, 32 KOWTO ce
OTHAcs MpeoleHKaTa, KaKTo clie/Ba:

a) CpoYHUTE OAaHKOBU BIIOTOBE - 0 HOMHHAIHATA UM CTOWHOCT M TOJIaraiiara ce ChIriiacHO
JIOTOBOpa HATpYIIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAIHA CTOMHOCT;

B) 6e3cpouHHUTE OAHKOBH BJIOTOBE - 10 HOMHUHATHA CTOWHOCT;
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I') KpPaTKOCPOYHHTE B3eMaHHUs O€3 OIpelNeleH JMXBEH MPOIEHT WM JIOXOA - IO
cebecTOIHOCT;
) KPaTKOCPOYHHTE B3EMaHUs C ONPEICNICH JIMXBEH TMPOICHT WIA JOXOJ - IO

ce0ecTOMHOCT, YBEIMUEHA C MoJjaraiara ce CbIiIacHO J10r0BOpa HAaTpyIaHa JIMXBa WU J0XO/.

16. (13m.12.2025 r.)dPMHAHCOBUTE AKTHBH, JICHOMHHUPAHHW BHB BallyTa, pa3judyHa OT
€BpO, CE MPEU3UYUCISIBAT B PAaBHOCTOMHOCTTa UM B €BPO, KaTO c€ M3MOI3BaT pedepeHTHUTE
BAJlyTHU KypCOBE Ha €BPOTO KbM UYXKJIECTpaHHUTE BaJIyTH, NMyOJHMKyBaHUW OT bwiarapckara
HapoAHa OaHKa Ha HeWHaTa WHTEPHET CTpPAaHMLA, BaJIUIHU 3a JCHs, 3a KONTO ce OTHacs
OIICHKATA.

17. IlocaenBamara OLEHKA HA MHCTPYMEHTHUTE HA NMAPUYHUA NA3ap, AONYCHATH J0
WIH_THPIYBAHW HA pPeryJMpaH [a3ap WJIM JAPYro MSCTO 33 TbPrOBHS, C€ OIpeeis
ceritacHo T. 10.1. IIpu HEBB3MOXKHOCT J1a ce npuiioku T. 10.1, KaKTO ¥ 32 UHCTPYMEHTHUTE Ha
NMapUYHMS Ta3ap, KOUTO HE C€ ThPryBaT Ha peryjupaH naszap Wiu Jpyro MsICTO 3a ThProBuUs, Ce
U3IOJI3BAT CICAHUTE (DOPMYIIH:

CroitHOCTTa Ha IENO3UTHHSI CEPTHQPHUKAT CE& OIPELIIs 10 clieaHaTa (opMyia:

P, = MV ,
Cod
1+ ix—
365]
KBJIETO:
c d
MV =Nx|1+| —x——
L 100 365

Pcp e croitHOCTTa Ha AENO3UTHUS CEPTUPUKAT;

MYV — croiiHOCTTa Ha AETIO3UTHUS CEPTU(UKAT Ha MaJeKa;

N — HOMHMHAJIHAaTa CTOWHOCT Ha JETIO3UTHHS CepTU(UKAT;

d — Opoil 1HM OT naTaTa Ha MPEOLIEHKa JI0 Ma/exKa;

1 — IMCKOHTOB TPOILIEHT;

C — JIMXBarTa, IJIaTUMa BbpXY JeNo3upaHaTa cyMa, I0CoUeHa BbpXY cepTudukara.

KpaTkocpouHnuTe Abp:KaBHU LIEHHU KHUXka (CHKPOBUILHU OOHOBE) C€ OLIEHSBAT IO (popmyIarTa:

d
P, =N 1-|ix-2 ],
g (Z 365j

Pty € 11eHaTa Ha CHKpOBUIIHUS OOH;

N — HoMHHaJIHaTa CTOMHOCT;

1 — IUCKOHTOB TMPOIIEHT;

d — Opoii THU OT JaTaTa Ha MPeoLeHKa JI0 MajeKa.

JluckoHTOBaTa HOpMa B TOpHUTE (GOPMYIIU CE OMpPEENs ChriacHo T. 9, Oyksa ,,a”° Win T. 9,
OykBa ,,0”.

b. Onenka Ha nacusurte Ha Ponga

CTolHOCTTAa HA IIACHBHUTE Ha CDOHIla € paBHa Ha CyMarTra OT 0aJlaHCOBHTE CTOMHOCTH Ha
KpPaTKOCPOUYHUTE U ABJTOCPOYHUTE 3aABJIKCHUS 110 OanaHca. 3a)IT)J'I)KeHI/I5ITa, JCHOMUWHHPAHU B
qyKACCTpaHHa BajlyTa, C€ U3YHUCIIABAT 11O HCHTPAJICH KYpC Ha BHb xbM JaTtara Ha OLICHABAHC.
ITacuBuTe cCe OLICHABAT CBIJIACHO )IefICTBaIIIHTe CUCTOBOAHM IIPAKTHKKM B MOMCHTA Ha
HU3BBPIIBAHC HA OLICHKATA.

1113 rp. Codus, oya. “Llapurpaacko moce” Ne 87, 02/ 9234712, e-mail: office@ccbam.bg

91


mailto:office@ccbam.bg

(9

Acerc MeHnaXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

B. Onpenesisine Ha HETHATA CTOMHOCT HA AKTHBHUTE

Hernata croiinoct Ha aktuBute (HCA) ce ompenens karo CTOMHOCTTa Ha BCUYKHU AKTHBH,
M3UMCIieHAa ChIVIaCHO Hacrosmurte IlpaBuma, ce Hamanum CbC CTOMHOCTTAa HA BCHYKH
3aIbJDKCHUS, WM34MclieHa cbriiacHo Hactosmurte [lpaBuna (§1, 1. 13 ot JombaHuTenHuTE
pasnopenou Ha 3JIKUCIIIKN).

I'. Poasita Ha oputopuTe HAa PoHAA 3a onleHKa HA nopTdeiunTte u onpenensne Ha HCA

Ponsta Ha omuTopuTe 3a oleHKa Ha mopTdeinute u onpenensne Ha HCA e ma magar
OJIUTOPCKO MHEHHE B CBOTBETCTBHE CHC 3aKOHa 3a HE3aBUCHUMHS ()UHAHCOB OJUT H
poEeCHOHATHUTE HW3WCKBaHMS Ha MEXIYHApOJAHUTE OIUTOPCKH CTaHIApPTH, 3a TOBa, Y€
W3TOTBAHUTE OT YmpasisBamoro JpyxectBo (guHaHcoBu oTtuetd Ha DoHma HE ChIbpKaT
CBIIECTBEHU HETOYHOCTHU, OTKJIOHEHHS M HEChOTBETCTBMSA. OIUTHT BKIKOYBA MPOBEPKAa Ha
0a3ara Ha TECTOBE Ha JJOKA3aTeJICTBaTa OTHOCHO CYMHUTE U OIOBECTSBAHUSATA, IIPEICTABECHH BHB
¢uHaHcoBuTe OT4YeTH Ha DOHIA W OICHKA Ha TNPWIAraHUTE CYCTOBOJAHH TPUHIMIHA U
CBIIECTBEHUTE OLICHKH, HAIIPABEHH OT PHKOBOJCTBOTO, KAKTO U ISJIOCTHOTO IMPECTaBsSIHE BHB
(DMHAHCOBHTE OTYCTH.

II. (U3m. - 21.11.2016 1.) IIpouenypa 3a onpee/isiHe HA HETHATA CTOIHOCT HA AKTHBUTE,
HETHATA CTOWHOCT HAa AKTHBUTE HA €IUH [slJI, eMHCHOHHATA CTOWHOCT W I€HATA Ha
o0paTHO u3KynmyBaHe Ha AsiiioBeTe HA JloroBopen @onpg "LIKB Axktus"

Tasu mpomeaypa ce OCHOBaBa Ha U3HMCKBaHMATa Ha 3akoHa u IlpaBmiiara Ha Donpa.
Jlenmo3utapsT ochIIecTBsIBa OOIIKS KOHTPOJ IO Cra3BaHe Ha 3akoHa, [IpaBuiara na @oHga u
HacrosimuTe [IpaBuna npu omnpenensiHe Ha HETHATA CTOWHOCT Ha aKTUBUTE, HETHATa CTOMHOCT
Ha aKTHBUTE HA €IWH [IJ, EMUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO H3KYyMyBaHE Ha
nsmoBete Ha Donpa. YmnpapnsBamoTo JpyXecTBO OCBIIECTBABA JCHHOCTTA MO CHOUpaHEe U
aHaIM3MpaHe Ha BCHUYKM JOKYMEHTH M BCSKa HHQpOpMAIMSA, KOUTO II€ TMOCIyXar 3a
OTIPENIETITHETO Ha HETHATa CTOMHOCT Ha aKTHBUTE, HETHATa CTOMHOCT HAa aKTHUBUTE Ha €IMH
JIS1, eMUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe Ha JsiioBeTe Ha J[oroBopHus
®DoH/1, KAKTO U 32 U3BBPIIBAHETO HA BCUUKH HEOOXOJAMMH CUETOBOHU OTEPAIMH BHB BPBH3Ka C
Ta3u JIEHUHOCT.

1. JInua, onpene/silmy U YHpaKHABAIIM KOHTPoJ npu onpeneasinero Ha HCA, HCA na
e/IMH /1)1, eMUCHOHHA CTOMHOCT M LleHa HA 00paTHO U3KyNyBaHe

HerHara cTOMHOCT Ha aKTHMBUTE, HETHATAa CTOMHOCT Ha aKTUBHUTE Ha €AWH s, EMHUCHOHHATA
CTOMHOCT W lleHaTa Ha oOpaTHO M3KyIlyBaHe Ha JsuioBere Ha (DoHAa ce M3UYUCHIsSIBAT OT
VnpasnsBamoTto JpyxkecTBo moj KoHTposa Ha /[lemo3urtaps mpu cra3BaHE HAa HACTOSIIMTE
[IpaBuna. 3agpmxkeHue Ha YmpaBiasBamoTo JpyXecTBO € MyONMKyBaHETO HAa €MHCHOHHATa
CTOWHOCT U IIeHaTa Ha 0OpaTHO U3KYITyBaHE.

2. (U3m. - 15.06.2021r.) Texnosorus 3a ompeaeasine Ha HCA, HCA na eaun as,
€MHCHOHHA CTOMHOCT M LIeHA HA 00PAaTHO U3KYIyBaHe

2.1. HetHata ctoiiHOCT Ha akTuBUTE Ha [loroBopHust @OH U HETHATa CTOMHOCT HA aKTUBUTE
Ha €JWH JISUT C€ ONpEeNSIT BCEKU paboTeH JeH, He mo-KbCcHO oT 11:30 vaca mpu yciaoBusita U
1o pena Ha Hacrtosumre [IpaBuia, ceriacHoO AEHMCTBAIIOTO 3aKOHOAATENCTBO, lIpaBuiara u
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[Ipocniekra 3a myOnuuyHO TpeasaraHe Ha fsuioBe Ha Ponpa. YmnpasisBamoro J[pyxecTBo
U3BBpIIBA OLIEHKAa Ha moprdeina Ha DoHza, onpenens HETHaTa CTOMHOCT Ha aKTMBHUTE Ha
(DOHI[a, HeTHaTa CTOMHOCT Ha aKTHBUTE Ha CAUH [4JI, U U34ucCiIidiBa CMHUCHOHHATAa CTOMHOCT U
LIeHaTa Ha 00paTHO M3KYITyBaHe MO KOHTpoJia Ha Jlermo3uTaps.

2.2. llpouenypa 3a onpenesnsiHe Ha HETHATa CTOMHOCT Ha akTuBUTE Ha DoHa, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €IMH JIsUT, ECMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO

U3KYIlyBaHe:

e 10 16:00 yaca YmpasnsBamoto pyxkectBo mony4yaBa ot Llentpanen nemnosutap A/l
nH(popManus OTHOCHO CIEIKUTE 3a NpojakOa ¥ OOpaTHO HM3KYIyBaHE Ha [ISJIOBE C
MIPUKJTFOYHII CETHIMEHT U 32 Opost asutoBe Ha DoHa B oOpaiieHue;

Mexny 8:30 u 10:00 yaca Ha crneaBamius pabOTEH JIeH Ce U3BBPIIBA CIETHOTO:

® OIpeAeiAT CE aKTUBUTE U LIEHaTa Ha aKTUBUTE, ChIVIACHO HACTOSILNUTE IIPABUIIA;

e U3BBpIIBA CE OCUETOBOJSBAHETO HAa BCUYKM omepauuu Ha PoHIa M NIpeolcHKaTa Ha
MapUYHUTE CPEACTBA U NACUBUTE, IEHOMUHUPAHU BbB BaJyTa;

® OIpeeNsaT Ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha €UH
ISU1 U ce IpueMa pelleHHe OTHOCHO E€MHUCHMOHHATa CTOMHOCT M lieHaTa Ha oOpaTHO
n3KynyBaHe Ha JsnoBere Ha Ponpa. HerHara CTOMHOCT Ha aKTMBUTE Ha €QUH IS CE
oIrpeJiesis KaTo HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHJa ce paszjenn Ha Opos Ha
JSUI0BETE B 0OpallleHre B MOMEHTa Ha TOBa orpejeisiHe. EMucronHaTa CTOWHOCT € paBHa
Ha HCA Ha enuH gs1 ompenesneHa 3a paOOTHMS JeH, cielBalll JIeHs Ha MOJaBaHe Ha
noropopa-nopbuka. llenara Ha oOpaTHO u3kymnyBaHe € paBHa Ha HCA nHa eaun s,
HaMaJieHa ¢ pa3XxoAuTe Mo oO0paTHOTO M3KymyBaHe B pazMep Ha 0.5% ot HCA nHa enun
JISUT onpejiesieHa 3a paboTHHS JIeH, ClIeJBalll JIeHs Ha MojjaBaHe Ha nopbuka. EMucnonnara
CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIYyBaHE C€ 3aKPbBIVIAT J0 YETBBPTOTO YMCIO Clej
JIECETUYHUS 3HAK.

e He no-xbscHO ot 10:00 yaca ce n3npamia Ha Jleno3uraps u34uciaeHaTa HETHA CTOMHOCT Ha
aKTUBUTE, HETHA CTOWHOCT Ha aKTHBMUTE HA €IMH i), EMUCHOHHA CTOMHOCT U II€Ha Ha
o0paTHO H3KymyBaHe Ha jsuioBere Ha DoHIa, KaKTO M Ha IpUIaTa MHQOpManus 3a
OTIpeEITHETO UM, BKIIOUUTEIHO 3a Oposi Ha MPOJAJICHUTE U 00paTHO U3KYIIEHH JSUIOBE C
MIPUKJIFOYMII CETHIMEHT;

e 10 11:00 gaca ce u3yakBa MOTBBp)KACHHE OT [lemo3utaps 3a NpaBWJIHOCTTA Ha Taka
M3UYUCIIEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha €IUH I,
€MHCHOHHAa CTOMHOCT M IIeHa Ha OoOpaTHO M3KynyBaHe Ha JsioBere Ha Donpa (mpu
KOHCTaTHpaHU HapyIIEHUs C€ U3BBPILIBAT KOPEKIMU Ha HECHOTBETCTBUSATA);

e 50 11:30 yaca 3aBbpiIBa IPOLECHT MO ONpPEAEISTHE HAa HETHATA CTOMHOCT HA aKTUBUTE.
AKo 3a HSKOH OT maszapure JIEHST, KbM KOWTO ce IpaBM OllIEHKaTa, € HepaboTeH ce
npuiiara pasnopenoara Ha 1. LA.4 ot te3u IlpaBuina.

e Jlo kpas Ha pabOTHHS JIeH, B KOWTO CE€ M3BBHPIIBA H3YUCIISIBAHETO HA €MHCHOHHATA
CTOMHOCT M IIeHaTa Ha oOpaTHO M3KyIyBaHE Ha suioBeTe Ha DoHAA, YIPaBISABAIIOTO
Jpy»xecTBo 00sBsIBA TE3W JIAHHU:

¢ Ha BCMYKM MECTa 3a II0JJaBaHE Ha IMOPBUYKH, HA KOUTO CE€ INpUEMAT MOPBUYKUTE 3a
npofaxkba ¥ 00paTHO M3KYIyBaHE Ha JsUIOBE M C€ OCBIIECTBSIBAT KOHTAKTUTE C
MHBECTUTOPHUTE U MIPUTEkKATEIUTE Ha Js710Be BbB DOH/A;

¢ Ha MHTEpHEeT CTpaHHIaTa Ha YrpasisgBamoro [pyxecTBo — www.ccbam.bg.
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¢ Ha WHTEpPHET CTpaHMIaTa Ha bbiarapcka Acorumanus Ha YnupasisBamure J[pyskecTBa
(BAY ) - www.baud.bg

¢ Ha uHTepHeT cTpanuiara Ha Musectop.bI” AJl - www.investor.bg.

(m3m.01.2023 r., 13m.02.2023 r.) O60011eHa HHPOPMALIHS 32 EMUCUOHHUTE CTOMHOCTH U IIEHU
Ha 00paTHO M3KyIyBaHE ce mpenoctaBs Ha KomucusaTa eMH BT MECEYHO IO OIPECIICHU B
Hapen6a Ned4 ¢popma u pen. 3aabKEHHETO C€ U3MBJIHABA B CPOK TPU PaOOTHHU JHHU, CUUTAHO
OT Kpasi Ha CbOTBETHUS OTYETEH IIEPUOJ.

VYnpasinsBamoro JpykecTBO BOJIU MPOTOKOJN 32 O0CHKAAHUATA, PEIICHUSATA U U3TOUYHUIUTE
Ha MHPOpPMAIHs, CBBP3aHU C ONPEACISTHETO HA HETHATA CTOMHOCT Ha akTuBHTE HA PoHIa. KbM
MIPOTOKOJUTE ce NIpuiarat uHbopManusaTa U JOKYMEHTAlUATa, KOUTO ca H3IOJI3BAaHU 3a
B3eMaHe Ha pemieHusTa. [IporokonuTe ce chbXxpaHABaT MUHUMYM HeT roauHu. llsuiocTHara
JoKyMeHTanuss M uHpopmanusa, cBbp3aHa c ompenensie Ha HCA na ®onHga u HeTHara
CTOMHOCT Ha €MH 571 CE€ ChbXpaHsIBa Ha XapTUEH U MarHuTeH HocuTel (2 Konus).

PvkoBonurensat Ha otnen ,,HopmaTuBHO cbhoTBeTcBHE” Ha YmpaBisgBamoro /[lpyxkecTtBo e
OTTOBOPEH 3a ChXPAHSIBAHETO HA JOKYMEHTHTE, CBbp3aHu ¢ uzunciennero Ha HCA na ®onna
Y OIIpEJENIsiHE HA HETHATA CTOMHOCT HA aKTUBUTE HA €IUH JISLL.

KoHTposbT BBpXy mIpolieca Ha ChXpaHsBaHE HA JIOKYMEHTUTE, CBbP3aHU C U3YMCICHUETO Ha
HCA na ®oHja u onpeensiHe Ha HETHaTa CTOWHOCT Ha aKTUBUTE HA €/IUH J5J1 CE OChIIECTBSBA
ot U3nbauurennute wieHoBe Ha ChbBera Ha aupekropute (M3mbauurennute dupexropu) Ha
VYnpasisiBaioro JpyxecTBo.

W3rounnnure Ha wHpoOpmanus, ompenensma 3a uzuucisBaHe Ha HCA, ca odunmamnust
OronetuH Ha “bbarapcka ¢onmoBa Oopca” AJl, mbpBuunuTe muabpu Ha JILK, Poiitepc,
Bloomberg, CEDEL, EUROCLEAR KOTHpOBKM Ha IIEHHU KHWXXa, IpeAocTaBeHu ot LleHTsp
3a 1eHoBa WHopMalus Ha TMEHCHOHHOOCUTYPUTEITHHUTE JpyKecTBa, HWH(HOOPMAIUMOHHU
U3TOYHUIM Kato www.finance.yahoo.com; www.euroland.com; www.morningstar.com u jp.

yr[paBJ'IHBaH_[OTO APYXKECTBO CHUCTEMATU3HPA, Knacmbﬂunpa H TI0COYBa M3IIOJ3BAHUTC
HU3TOYHHIIM Ha I/IH(l)OpMaIII/IfL

(13m.01.2023 r.) Ynpasnssauioro [pykecTBO U3I0I3Ba NIPOTrpaMeH MPOIYKT MPHU U3YHCIIIBAHE
Ha HeTHaTa CTOMHOCT Ha aKTUBHUTE, EMUCHOHHATA CTOMHOCT U IleHaTa Ha 0OpaTHO U3KYITyBaHe.
ITporpaMHUAT NPOAYKT € CBBP3aH ChC CUYETOBOJHATA cUcTeMa Ha POHJa, KOETO MO3BOJISBA
3aJlaraHe Ha MaKeTH 3a OCYETOBOJSBAHE Ha paA3IMYHUTE OINEepaluy W IOCJEABaIlo
ABTOMATUYHO TE€HEPUPAHE Ha CYETOBOJHUTE 3allMCH, KOMTO CE€ IPUEMaT B CYETOBOAHATA
cuctema. To3u TUI CBBP3aHOCT €IMMHHHMpA JBOMHOTO BBBEXJAAaHE HA MHPOpMAIUs, KaKTO U
JIOTIpUHACS 3a M304rBaHETO Ha TPElIKM NpU THOBTOpHO BbBexJIaHe. CodTyepbT pazuura
nHeBHHTE (haiimoBe Ha bwarapcka doumoBa 6opca AJl W ru BKIOYBA B WH(MOPMAITMOHHUS
MacuB Ha cuctemara. Ha 6a3a Ha Te3u AaHHU ce U3YMCIsIBa €XKEeTHEBHO (BCEKH pabOTEH JIeH)
Ia3apHaTa [eHa Ha No3unuure, ThpryBaHn Ha b®db m Ha apyrute mecra 3a ThproBus, IpHU
cbOIII0/1aBaHe Ha MPUTEKaBaHU 00eM OT ChbOTBETHUTE MO3MLIMU B nopTdeitna Ha JloroBopHUS
¢dboHI U NpU crla3BaHe Ha ypeJeHUTE B TE3U MpaBuiia KPUTEPUU 3a HAJIM4YKE Ha MazapHa IieHa 1
ce BKJIIOYBA B HETHATa CTOWHOCT Ha akTuBHUTE. [la3apHuUTE 1IeHU Ha APYTUTE aKTHUBHU Ie ObJatr
UMIIOPTUPAHU IO €JIEKTPOHEH MbT. [IporpaMHUAT MPOAYKT € ¢ pa3iIMyHU HUBA Ha JOCTBHII,
KOETO rapaHTHpa 3amuTa Ha gaHHuTe npu usuuciasBaHe Ha HCA. Ilporpamara chxpaHsiBa
JaHHUTE, cBbp3aHu ¢ u3uucisBaHe Ha HCA, emucumoHHaTa CTOMHOCT U IIeHAaTa Ha OOpaTHO
M3KYIyBaHE U M103BOJISIBA IPOBEPKATA UM 3a IIPEIXOJHU EPUOJIH.
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[{snara moKyMeHTanus U WHQOpPMAIH, U3MO0JI3BaHa 3a ONpe/AelissHe HAa HEeTHaTa CTOMHOCT Ha
aKTHUBUTE, EMHUCHOHHATA CTOMHOCT U IleHaTa Ha OOpaTHO M3KYITyBaHE ce ChbXpaHsIBa Ha XapTUEH
U €JIEKTPOHEH HOCUTEN OT YIPaBJISBALIOTO JPY>KECTBO MUHUMYM 5 roauuu. [lopaau onacHocT
OT 3aryOBaHe M0 TEXHUYECKU MIPUUMHU, TS CE€ ChbXPaHsIBa U Ha BTOPU €IEKTPOHEH HOCHUTEIL.

II. ( U3m. - 21.11.2016 r.) Opranu3anusi Ha JeHHOCTTA MO OLEHKAa Ha mopTdeiia u
omnpeje/isiHe HA HETHATA CTOMHOCT HA aKTUBUTE HA DoHIA

1. YopasnsBamioro JpykecTBO OTroBaps 3a MPUEMaHETO, U3MEHEHUETO U JIOMBJIIHEHUETO Ha
HactossmuTe [IpaBuna. YnpasnsaBamoro /[[pykecTBO ochLIECTBABA KOHTPOJ 3a CIA3BAHETO U
npujarasero Ha [IpaBuiata OT BCMUKM JIMIA, KOUTO y4acTBAaT B M3YMCIISIBAHETO HAa HETHATa
CTOMHOCT HAa AaKTUBHTE, BKJIIOYUTEIHO M Jlemo3utapAr. PbKoBOAMTENAT Ha OTAEN OTAEI
,»HOpPMaTUBHO CBHOTBETCBHE’ Ha YIpaBisBamoTo [[py’KecTBO NEPUOJUYECKUA HU3BBPILIBA
MIPOBEPKA 3a OCBHUIECTBABAHE HA KOHTPOJI HA M3YMCIEHaTa HETHAa CTOMHOCT Ha aKTHUBUTE,
€MHCHOHHATa CTOMHOCT M 1I€HaTa Ha OOpaTHO M3KyIyBaHe Ha jsuioBeTe Ha DoHIa, KaKToO U
BOJICHETO Ha CUETOBOJACTBOTO, cBbp3aHO ¢ omnpenensHero Ha HCA. Ilpu koHcratupane Ha
HECHOTBETCTBUS ChC 3aKoHa, [IpaBunara mim [IpocnekTa 3a myOIMyHO Mpeiarane Ha JsUIoBe,
TOBA JIALIE YBeAOMsABa M3nbiIHUTETHUTE IUPEKTOPU HA YIpaBisaBaioTo [IpyxecTso.

VnopasinsaBamoro  Jlpy)kecTBO MMa  CIEIHHATE IPaBOMOIIMS W OTTOBOPHOCTU  IIPH
KOHTPOJIMPAHETO Ha JCHHOCTTA IO OLEHSIBAHETO Ha aKTHUBHUTE OT mopTdeiina Ha PoHma u
OIPECIITHETO Ha HETHATA CTOMHOCT HAa aKTUBUTE:

e VYmpapisaBamoTo JlpyXecTBo pasriexjga IOHE BEIHBX MECEYHO OTYeTHTE Ha
Jlemo3uTapss M BCHUYKM JIOKYMEHTH U HH(pOpMalMs, CBbP3aHH C H3IIBIHEHUETO Ha
noropopute ¢ JlemosuTaps, KaTo MoKe Ja moucka otT Jlemozurtapsi JONBIHUTEIHU
JOKYMEHTH, CBEICHUS U pas3sicHeHus. [Ipu HenmpencTraBsHe HAa MOMCKAHUTE JOMBIHUTEIHU
JOKYMEHTH, CBEJICHHS U Pa3siCHEHUS YIPABISBAIIOTO JPYKECTBO yBEIOMsIBA HE3a0aBHO
Komucusra 3a ¢puHaHcoB Hai30p;

e VYmpasinsaBaioTo [py’KecTBo € AIBKHO J1a yBeJoMHU He3abaBHO KomucusiTa 3a ¢puHaHCOB
Haa30p, ynpasieHue “Han3op Ha WMHBECTUMIIMOHHATA JE€HHOCT’ MpPHU YCTAaHOBSBAaHE Ha
HapyllaBaHe Ha METOJUTE W IpoledypaTa IO OINpEAEIsHE Ha HETHaTa CTOMHOCT Ha
AKTUBUTC WM KOHTPOJIA BbPXY TAX;

e YIpaBisBaIlOTO APYKECTBO € JUIBKHO €KEMECEUHO Jja 0100psiBa pa3XxoquTe, CBbP3aHU C
neitHoctta Ha @oHpa, ¢ orjex ynpaxHSABaHE Ha KOHTPOJ BBPXY pa3sMepa UM B
CbOTBETCTBUE C YCTpOHCTBEHUTE akToBe Ha DOHAA M YroOBOPEHOTO B JIOTOBOPUTE C
Jleno3uraps U ¢ MHBECTULIMOHHUTE NOCPEAHMIIN, YPE3 KOUTO CE CKIHOYBAT U U3IIBJIHABAT
MHBCCTUIIMOHHUTE CACIKHU,

e VYmpasisBamoTo Jpy’KecTBO BEAHBXK FOJUIIHO PEBU3UPA POLeLypaTa 3a ONpeAeIsIHETO
Ha CTOMHOCTTa Ha akTuBUTE Ha DOHMA MM NTPU BB3HUKBAHE HAa 00CTOSATENCTBA, CBbP3aHU
C Ima3apa Ha ECHHU KHHKA, KOUTO U3MCKBAT TOBA.

2. YupasnsBamoro JpykecTBo B3eMma pelieHusara, cebp3anu ¢ onpeaensHe Ha HCA, HCA Ha
€IMH 571, EMUCUOHHATA CTOMHOCT U IIeHaTa Ha o0paTHO M3KYIyBaHe ChIJIACHO JEHCTBAILIOTO
3akoHozarencTBo, IlpaBunata u Ilpocmexkra Ha @onma, u Hacrosmure IlpaBuna.
VYnpasnsBamoTto JpyXecTBO ompenenss CTOWHOCTTa Ha aKTUBUTE, W ChOMpa M aHAIHM3Upa
JIAHHUTE, HEOOXOAMMH 32 OCBHINECTBSIBAHE HA Ta3W JEWHOCT. To OTroBaps W 3a MOJyYaBaHETO
Ha Ia3apHUTE KOTUPOBKHU, Oposi Ha Jsj0BeTe B oOpallleHHe M BAaJYTHHUS Kypc 3a IeJTUTe Ha
M3YHUCIISIBAHE HAa HETHATa CTOMHOCT Ha akTUBUTE. YIpaBisBamoTo Jlpy»XecTBO M3BBPILBA U
BCUYKHU CUETOBOJIHYU OII€pallM BbB Bpb3Ka C IPEOLIEHKATa HAa aKTUBUTE.
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3. Jleno3uTapAT KOHTPOJIUPA U3YKUCISABAHETO HA EMUCHOHHATA CTOMHOCT U IleHaTa Ha 00OpaTHO
U3KYIlyBaHe Ha AsuioBeTe Ha DOHa OT CTpaHa Ha yIpaBJIsBALIOTO APY>KECTBO Ja CE U3BBPILIBA
B choTBeTcTBHE ChC 3JKMCAIIKN, akToBeTe 1o npunaranero My, [IpaBuiiara u [Ipocnekra Ha
®onga u  Hacroswure IIpaBuna. Jlemo3utapsT NpoBEPsiIBA H3BBPIICHATA OLEHKA H
omnpeleseHaTa HETHa CTOMHOCT M yBEIOMSBa IMHUCMEHO YmpasisBamoro /[lpyxkecTtBo 3a
pesynarata ot npoBepkaTta g0 11:00 yaca B aeHs Ha oueHkata. B ciayuyall Ha KOHCTaTUpaHO
HapyuieHue, Jlenmo3utapsar yBegomsia YnpasisBamoTo pyxkectBo qo 11:00 yaca B aeHs Ha
OIICHKATa M U3MCKBA OTCTPAHsIBAaHE HA HECHOTBETCTBUsATA. [Ipy KOHCTaTHpaHU HAPYIICHUS WU
IPEUIKU MpPU U3YHUCIIBAHETO HA €eMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha
nsmoBete, Jlemo3uTapsaT yBeAoMsiBa YMpaBisBamoro JlpyXkecTBO M BHAcCSd — KOPEKIUU B
€MHUCHOHHATA CTOMHOCT | IIeHaTa Ha 00paTHO M3KymyBaHe. [Ipu ycTaHOBsIBAaHE Ha pas3iinKa OT
noBeye oT 0.5% OT HeTHaTa CTOMHOCT HA AKTUBHUTE HA €QUH I IPU U3UYUCISBAHETO UM,
Henosutapsar ysegomsiBa KOH wu VYnpasnasamoro [pyxkectBo. [lemo3urapar yBeaomsiBa
VYpasnsBamoTo JpykecTBO M U3UCKBA OTCTPAHSABAHE HA HEChOTBETCTBUATA. Y IPABISABALLOTO
HpyxxecTBO He3a0aBHO OTCTpaHsBa HECHOTBETCTBUATA M HU3BBPIIBA HEOOXOAUMUTE
YBEJOMIICHHS.

IV. (HoB- 15.06.2021 r.) basucHu npasujia 3a n30sirsaHe Ha KOH()IMKT HA HHTEPeCH W 3a
OCUTYypsiBaHe HA 3a1MTA CPelly Pa3KpHUBaHETO HA BbTPelIHA HH(opMauus

VYnpasnsBamoro JpyxectBo € npueno u npuiara [lonuTthka 3a u3baraHe Ha KOHMIUKT Ha
MHTEPECH U 332 OCUTYpSIBAHE Ha 3aIMTa CPEIly pa3KpHUBAHETO HA BhTPEIIHA HHPOPMAIUS C 1eT
MUHUMU3HAPAHE HA PUCKA WIM HaMaJlsiBaHE HAa CTOMHOCTTA Ha akTuBUTE Ha DoHAA B pe3ynTar
Ha 3J10y1oTpeda, u3Mama, JIOIIO YIIPABICHHE, JITICA Ha OTYETHOCT MJIH MPOsIBa HAa HEOPEKHOCT
0T cTpaHa Ha YmpariasBamoro JlpyKecTBO W/MiM JMLA, KOUTO paboTAT MO JOroBOp 3a
VYnpasnsaBamoTo [pykecTBO WM Ha JINIA CBBP3aHU MPSKO WM KOCBEHO 4Ype3 YIPAXKHIBAHE HA
KOHTPOJI BbpXY Y TIpasisaBaimoTo [pyxecTso.

VYnpasnsBamoTto pyxkecTBo mpeanpueMa BCUIKA HEOOXOJAMMH MEPKH, 3a Jla TapaHTupa, 4ye
aunara, paboTenly Mo JOTOBOP 32 HEro M y4YacTBallM B Pa3IMYHU JEHHOCTH, CBBP3aHU C
KOH()JIUKT Ha MHTEPECH, BOJCII JI0 PUCK OT YBpEXJaHE HAa MHTEPECUTE Ha €JIMH WM MOBEYe
KIMEHTH Ha YmpaBiaBamoTo JlpykecTBO /WM UHBECTUTOPH BbB (DOHAA, M3BBPIIBAT TE3U
JIEWHOCTH TPU CTENEH Ha HE3aBHCHMOCT, KOSTO CHOTBETCTBA Ha Mamiaba M JEHHOCTTa Ha
VYnpasnsBamoTo JpyXecTBO U rpymnara, KbM KOSITO TO NPUHAJJIEKH, YCTAHOBEHATA CTPYKTypa
Y BBTPEIIHA OPraHU3allns, KAaKTO U Ha 3HAUUMOCTTA Ha PUCKA OT YBPEXK/IaHE HA UHTEPECUTE Ha
KJIIMEHTUTE, B T.4. DOHJa U UHBECTUTOPUTE B HETO.

BobTpemnara nonuTuka 3a n30srBaHe U TPETUPaHE Ha KOH(MIUKTH HA HHTEPECH U OCUTYPSIBaHE
Ha 3al[UTa Cpelly pa3KpHBaHETO Ha BBTPEIIHA HHQPOpMAIUS CleaBa Ja Ce pasriexiaa u
npujiara BbB Bph3Ka C OCTAHAIMTE BHTPEIIHM aKTOBE Ha YmpaBigBaimoro JpyxecTBo, B T.d.
[IpaBuna 3a NTUYHUTE CHOENKH C (PUHAHCOBM HMHCTPYMEHTH Ha YJICHOBETE HAa ChBETa, Ha
WHBECTHIIMOHHMS KOHCYJITAHT, Ha CIYXKUTEIUTE W JIPYTH JIWIA, paboTemu mo a0roBop ¢ Y /I
“IKb Acerc MenuxmMbHT EAJL 11 Ha cBBp3aHuTe ¢ TAX Juua, U [lonuTrka 3a onpeaensHe Ha
Be3HarpaxaeHusTa Ha Y /[ “ILIKb Acerc MeanmxmbuaT” EAL.

YmpaBieHrnero Ha KOHQIMKTUTE Ha UHTEPECH CE U3BBPIIIBA UPe3 CICTHUTE MEPKHU:

1. PaskpuBane Ha wuHpopMaIUs OT JMIaTa, KOUTO pabOTAT MO JOroBOp 3a
VYnpasisaBamoro [pykecTBo, OTHOCHO:

- TIpUTEXaBaHU MPSKO U/WIN Ype3 CBbP3aHu Jinla GMHAHCOBH HHCTPYMEHTH,

- cBbp3anu Juua no cmucwia Ha 3AKUCATIKU u 110U,

- CeMEHHO MOJIOKEHUE,
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- KBaMU(UIMPAHU Y4YaCTHsl B JPYTH YYACTHUIM HA KAITUTAIIOBUS IMa3ap, EMUTEHTH WIIH
myOJIMYHU APYKECTBa,

- TPYJIOBU WJIM TPaKIaHCKOIPABHHU OTHOIICHUS C APYTH IOPUIAYECKU JIHUIA, KIUEHTH Ha
YIPaBISBALIOTO APYHKECTBO WM HETOBU KOHKYPEHTH,

- yyacTHie B yNPaBUTEIHH U KOHTPOJHU OPraHHU HA THPTOBCKU APY>KECTBA, PHKOBOACTBA
Ha OTJIENM WIM 3BEHA, KaKTO U 3a€MaHETO Ha JPYrd MO3WIMHU, MO3BOJISBAIIM B3EMAHETO Ha
YIOPaBIEHCKU pelIeHus,

- HaJIWYUE HA KPEAWTHU OTHOIICHUS C IOPUIAMYSCKUA WU (DU3MYECKH JIUIA, KIUCHTH Ha
YnpasinsaBamorto Jpy>kecTBo, WM CBbP3aHU C KIMEHTU Ha YTpasisBamoTo [pyxecTso,

- OCBIIECTBSIBAHE HA JEHHOCT, €IHAaKBa WM TOJ00HA C Ta3W Ha KIUEHT Ha
VYnpasnsaamoro JpyxecTBo,

-  TONyYaBaHETO HA HEIBIDKUMH IUJIAIlaHWs OT TPETO JIMIE, MPHU YCJIOBUE, 4e Obae
IIPeI0CTaBeHa ONpE/esieHa yCllyra Ha KIMeHTa (XOHOpapu, OOHYCH, CTUMYJHU U Ap.), KaKTO U
MOJTy9aBaHe Ha KAKBUTO U Jla OMJIO CTUMYJIH B HAPYIICHHE HA TIPUIIOKUMOTO 3aKOHOIATEIICTBO
U npaBunata mo pasfen VIla or BbTpemHara MOMUTHKA 3a HM30sirBaHe M TpPETHpaHE Ha
KOH(JIMKTH HAa WHTEPECH M OCUTYpSBaHE Ha 3allUTa CPEIly pPa3KpPUBAHETO HA BBTPEIIHA
uHpopmanus,

- JApyru oOCTOSITENICTBA, ChIVIACHO 3aKOHA WUJIM BHTPEIIHUTE aKTOBE.

2. WMsrpaxngane Ha edekTMBHA BBTpPEIIHA OpraHu3amus /“KUTalCKU  CTCHH 7/,
IpersTCTBaIIa 3oynorpedara ¢ mHGopMaIys, mpeacTapisBaila ciykeOHa TaiHa.

3. CamMo00TBOA U BB3IBpP)KAHE OT JIEHCTBUE — KOTaTo IMPH MPEAOCTaBSIHETO Ha JajieHa
ycilyra 3a Juile, paboTelo 1o JA0roBop 3a YipasispamoTo JpykecTBo, Bb3HUKHE CUTYyalus,
kBanupunupana karo kKoHGmuUkT Ha uHTepecu no 3AKWUCAIIKU wnu 3I1OU, otHOCUMUTE
MI0JI3AKOHOBY aKTOBE TI0 MPUJIAraHETO MM U BHTPEIIHATA MOJIMTHKA 33 U30SITrBaHE U TPETUPAHE
Ha KOH(JIMKTH HAa MHTEPECH U OCUTYpsIBaHE Ha 3allliTa CpPelly Pa3KpHUBAaHETO Ha BHTPEIIHA
uH(pOpMAIIKs, TO € JUTEKHO J]a C€ OTBEJIC U JIa HE y4acTBa BB B3€MAHETO HA PEIICHUS WIH B
JIEMCTBUSATA MO MPEAOCTABIHETO HA ChOTBETHATA YCIIyTa.

4. (moBa 01.2023 r.) YmopasnsBamioro JpyKecTBO npuemMa, mpujiara U MoJIbpka ajeKkBaTHa
OpraHu3alisl ¥ MEpKU ¢ L€ Jla MPEeJOTBPAaTH BCAKO JIHIlE, paboTemo MO JIOTOBOP 3a HEro H
aHTQXHUPAHO B JIEHHOCTH, KOMTO MOTAT Jla MOPOAAT KOH(DIUKT HAa MHTEPECH, WM HMAIIO0
JOCTBI 10 BBhTpelIHa nHdopmanus no cMuchia Ha 4i. 7, maparpad 1 ot Pernmament (EC) Ne
596/2014 unu no npyra moBepuTenHa uH(oOpManus, cBbp3aHa ¢ MoHIA WM ChC CHETKH Ha
®oHza, cb0Opa3HO U3BBPIIBAHATA OT HETO JEHHOCT U (DYHKIIMM OT UMETO Ha YTPaBISIBAILOTO
JpyxecTBO, 1a U3BBPIIBA JHMYHU CHEIKUH M JeiiHocTH, 3a0paHeHu oT Permament (EC) Ne
596/2014, 3AKUCAITKHN u Hapenba 44.

Bcesiko nune, paborento mo goroBop ¢ Y/, yBemomsiBa He3a0aBHO PHKOBOAMTENS Ha OTIET
,,HOPMaTUBHO CHOTBETCTBHE  MPHU yCTAHOBSIBAHE HAa BBH3HUKHAJ WM MOTEHIMATICH KOH(IUKT
Ha UHTEPECH.

PwroBoauTensaT HA OTAET ,,HOpMaTUBHO CHOTBETCTBUE™ aHATM3Upa MOMyuyeHaTa WH(OpMaIIns,
MMpeUcHsBa OaJIM € HAJIUIEC KOH(i)J'II/IKTHa cuTyauusa u I/IHeHTI/I(bI/IIII/Ipa MCPKUTE, KOUTO CJICABA Ja
ObJIaT MPUIIOKEHU 32 U30ATBaHE HAa HACTHIIBAHETO HAa €BEHTYAJICH WJIM MPEYCTAaHOBSIBAHETO HA
BB3HUKHAJI KOH(i)J'II/IKT Ha HMHTCPECHU, a aKO HE3aBUCHMMO OT TOBa KOH(bJ'II/IKTHa CUTyalus
MpoJIbbKaBa Jla ChIIECTBYBAa, B3€Ma pEIICHHE 3a Pa3KPUBAHETO M Mpea KIUEHTa, YUHUTO
HHTEPCCHU MOTaT aa 6T)JIaT 34CCrHaTHu OT Ta3u CUTyalus.

B cnyuaii ye KOH(QIUKT Ha WHTEpeCH cieqBa Jga ObJe pa3KpHUT Ha KIMEHTa, Pa3KPUBAHETO CE
U3BBPIIBA IIOCPEACTBOM IMPENOCTaBSIHE HA TpaeH HOCUTEN Ha HHQPOpMAIUs OTHOCHO
KOH(JIMKTAa HAa MHTEPECH, BKIIOYUTEITHO KOHKPETHO OMHCaHWE HAa KOH(IMKTAa Ha MHTEPECH,
OIMIKMCaHUEC Ha 06HII/I$I XapakTep W/nm U3TOYHHUIIUTEC HaA KOH(bJ'IHKTa Ha MHTCPECH, PUCKOBETC 3a
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Acerc MeHnaXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

KJIMEHTa U TNpPEANpPHETUTe MEpPKU 3a orpaHuyaBanero M. WHdopmanusara ce cpoOpassiBa C
XapaKTePUCTUKUTE M BB3MOKHOCTUTE Ha KJIMEHTAa M BB3MOXKHOCTTa Bb3 OCHOBA Ha Hes
KJIMEHTHT Ja B3eMe MH()OPMUPAHO pelIeHHe OTHOCHO yCIyraTa WIN JeHHOCTTa, BbB BPB3Ka C
KOSITO Bb3HUKBA KOHQIUKTHT. [IpH paskpuBaHETO ce MOCOYBa U3PUYHO, Y€ OPTaHU3alMOHHUTE
U aJIMUHUCTPAaTUBHUTE MEXaHU3MHU, YCTaHOBeHM oOT Y] 3a npenoTBpaTsSBaHETO WIH
YIOpaBJICHUETO Ha TO3M KOH(IMKT, HE ca JOCTaTh4YHM, 32 Ja Ce rapaHThpa C pa3yMHa
YBEPEHOCT, Y€ PUCKOBETE 3a YBpEekK/1aHE HAa MHTEPECUTE Ha KIIMEHTA Iie ObAaT Mpel0TBpaTeHU.
PaskpuBaneTo 1o npenxogHus ads3al ce U3BBPIIBA MPEAU MPEAOCTaBIHETO Ha yciayraTa WIH
CbOTBETHO 3all0YBAHETO HAa U3BBPIIBAHETO HA JCHHOCT 3a KJIMEHT, a aKo KOH(IMKTHA
CUTYyallsl Bb3HUKHE WM Obae UACHTU(UIIUpaHa BIOCIEICTBHE — HE3a0aBHO Cie]] Bb3HUKBAHE
Ha OCHOBaHME 3a paskpuBaHeTo U. Y]l He mpenocTaBs yciayraTa U CbOTBETHO HE M3BBHPILBA
JNeMHOCTTa, Mpeau KIMEHTHT Ja NPEAOCTaBH JEKJIapalus, Y€ € yBeIOMEH 3a KOH(IMKTa Ha
UMHTEpecH, pa3dupa cUTyalusTa U pUCKOBETE, MPOU3THYAIIM OT Hesl, U € chriaced Y/ na my
IIPEJIOCTAaBH yCIIyrara, CbOTBETHO Jla U3BbPILBA JEHHOCTTA 3a HETOBA CMETKA.

Hactosute [IpaBuna mMorar aa 0b1aT U3MEHEHH, JOMBIHEHA WM 3aMEHEHU 10 pellieHUe Ha
CbBera Ha AUPEKTOPUTE HA YIPaBIsABaIOTO J[py>KeCTBO, KOETO BiIM3a B cuja ciie] 0Jo0OpeHue
OT 3aMeCTHUK-NpeaceaaTess, pbKoBoAell YnpasieHue “Ham3op Ha MHBECTHIIMOHHATA
neitHocT” Ha KomucusTa 3a GuHAHCOB HAI30D.

3a BCHMUYKHM BBIPOCH, KOUTO HE ca U3PUYHO ypelneHu B Te3u [IpaBuiia, HaMupar MpuioKeHHe
pasnopenoutre Ha 3JIKMCIIIKM, 3akoHa 3a 3aIbDKEHUSITA W JIOTOBOPUTE W OCTAHAIOTO
NPUIIOKKMO 3aKOHOIATEIICTRBO.

B cnyqaﬁ Ha HECBHOTBCTCTBUC MCIKIAY pa3nopezl61/1 Ha TC3HU HpaBI/IJ'Ia W Ha HOPMATHBCH AaKT,
npujara c€ IMOCJICOHUA, oe3 Ja € H€O6XOIII/IMO HN3MCHCHHC B HpaBI/IJIaTa, OCB€H akKoO TOBa
HU3PHUYHO HC CC IIPCABUIKIA OT HOPMATHBHUA AKT UJIU TC3U HpaBI/ma.

Te3su IlpaBuna ca mpuetn Ha 21.11.2016r., wusmenenu Ha 15.06.2021r., U3MeHeHH Ha

10.01.2023r., usmenenu Ha 13.02.2023 1., 1 u3menenu Ha 22.12.2025r., B crita ot 01.01.2026r.
ot CbBera Ha aupekropute Ha Ynpasiasawmo JpyxectBo “LIKb Acerc MenumxmbpHT” EAJ]
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