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AOI'OBOPEH ®OH/T
IIKb Ipaiigum

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

pasnpeodenauia 00x00 6 NON3a HA nPpumMedcamenume Ha OA106e

’

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

“IIKF Ilpatisum” ew3uamepsasa 0a uHeecmupa NpeouMHO 6 aKyuu HA KOMNAHUU,
MBbPSYBAHU HA pe2YIUPanu na3apu 6 uYyicOuHd, KOumo ce o4akeéd 0d pasnpeoensm peodosHO
ousudenm, Kakmo u 6 O0s106e Ha Opyau KOJIeKMUBHU UHBECMUYUOHHU CcXeMu U Ha opyeu
npeonpusmus 3a KoJ1eKmugHo UHEeCUpaHne, TUYeH3UpaHu U U38bPuleauyu OetHOCH 8 YyiucOuHa, u
pasnpeoensyu Ousudenm/00xo0. 3a nocmueame Ha yeaume DoHOBLM npunraea cmpameus 3d
aKmueHo ynpasieHue u ousepcuguyupane Ha nopmeeiina, npu noemane Ha UCOKO HUBO HA PUCK
npeosuo npeseca Ha 0s108ume YyeHHu KHudxca 6 nopmepetina na Powuoa.

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

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

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

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

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

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

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

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

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

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

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

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

* CKJIIOYBAHE, KOHTPOJI BEPXY U3IIBIHEHUETO, IPEKPATIBAHE U pa3BaJIIHE HA JOTOBOPUTE C
bankara /[lemo3sutap W WHBECTULUMOHHUTE IIOCPEIHULIM, W3IBIHIBAIIA HWHBECTULMOHHUTE
HapeX/IaHHs OTHOCHO YIIpaBieHuEeTo Ha nmopTdeiina Ha DoHpa;

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

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

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

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

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

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

* 1300p Ha JIMKBUAATOP/M MPU HACTHIIBAHE HAa OCHOBAHME 3a MpeKpaTsBaHe Ha PoHfa.
HoroBopausat ®oHA ce MpeAcTaBiasiBa Mpel TPeTH JMLA OT JIMLATA, NPEeACTaBIIsABALLN
VYnpasnsaBamoTo [[pykecTBo, KOUTO IEUCTBAT OT UMETO U 3a cMeTka Ha DoHpa.

1.2. HawmmeHoBaHHWe, TIPaBHO-OpPraHM3alMOHHA d¢opma, cegaaMine M
KOHTAKTH
“LIKb Acerc MenmmxmbHT EA/Jl, cbe cenanuiie u aapec Ha ympasienue: rp. Codus, paiioH
Cnatuna, Oyn. “Ilapurpaacko moce” Ne 87, aapec 3a xopecnonmenuus: rp. Codwus, paiioH
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Cnatuna, Oyn. “Ilapurpaacko moce” Ne 87; ten.:, (+ 359 2) 9234712 , enekrponeH anpec (e-mail):
office@ccbam.bg , enexrponHa crpanuia B MaTeprer (website): www.ccbam.bg, e YnpasisiBario
HpyxectBo Ha JloroBopHus ®oup.

1.3. Jlara Ha perucrpauusi Ha ApPyKeCTBOTO

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

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

VYpaBisBamoTo APYKECTBO € yUPEACHO 3a HEONPEICIICH CPOK.

1.4. JIpyru KOJIeKTUBHH WHBECTHUHOHHHM CXeMH, YNPaBJISIBAHU OT
YnpapasiBamoro ApyxecTBo
Kbm parata Ha Hacrosmus NPOCHEKT YIpaBiasBamoTo Jlpy»KECTBO yIpaBisBa OILIE TpPH
KOJIEKTUBHU MHBECTULIMOHHU cxemH - JloroBopen ®@oun “LIKb Axtus”, JloroBopen ®onxa “IIKb
I'apant” u loroBopen ®onp ,,LIKb Jlunep®.

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

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

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

1.5. HMmeHna ® [UIBKHOCTH B  JPYKECTBOTO HA 4WICHOBeTe Ha
aJMHUHHUCTPATHUBHHUTE, YNIPABJEHCKUTE U HaJA30pHUTe opranu. CBeJeHuUs 32 TeXHHUTE
OCHOBHH JICHHOCTH U3BBH JIPYKECTBOTO
UnenoBe Ha ChbBeTa Ha JuUpeKkTopuTe Ha YmparisBamoro pyxkectBo ca Kpacumup Benxos
Mapunos, Casa Mapunoe Cmoiinos, Hopoan Bopucoe Xpucmos, Cmunen Kupunoe Llunyapcku u
Ilnamen bopucos Tonues.

Kpacumup Benxos Mapunos (ponen 1970 rox.) e Ilpencenaren na CbBera Ha AUPEKTOPUTE Ha
»UKBb Acerc MenumxkmbHT EAJl ot anpun 2023 roxa. 3aBbpiiBa BHUCHIE HUKOHOMHYECKO
obpaszoBanne BsB BUU ,,Kapn Mapkc™ npe3 1993 roa. — cnenmansoct ,,duHancu u kpeaut . OT
20.10.1993 rox. mo 06.02.2000 rox. paborm mociemoBatreaHo B Th Enexrtponmka AJl, Th
Codusidbank AJl Ha mrexHOCT Excriept ,,Bamytna nHanmmynoct™ u Th buoxum AJl Ha UTBXKHOCT
Junsp B otnen ,,Musectunuu®. Ot 07.02.2000 roxn. e Ha pabora B Llentpanna Koomneparrusua
banka AJl Ha anwbxHOCT Bpokep Ha 1LeHHM KHUXKa, mbpBoHayanHo B Otnen «KopropatuBHu
LEHHU KHIDKa», a mocie B Jupekuus «DunancoBu mnazapuy». [lputexkaBa ceptudukar 3a
mpaBocnocoOHOCT kaTo «bpokep Ha nenHuk Hika» - Ne 59-b ot 29.09.1998 rog..

Casa Mapunose Cmotuinog (poaen 1961 r.) e u3nbJIHUTENEH AUPEKTOp U wieH Ha CbBeTra Ha
nupekropure Ha YmnpasisgBamorto JlpyxkectBo. CaBa CTOHHOB € IOJy4WsJ BHCHIETO CHU
oOpa3zoBanue BbB Bucmusa Ukonomuuecku Uuctutyt, rp. Codus (1983 - 1987 r.).
Crienimanm3upan e B ooyactra Ha Koproparupaute purancu (1996 -1997) B YHuBepcurera Ha rp.
Pen -®panmusa. Ot 1999 r. 1o momenta Casa CroiiHoB pabotu B “lLlentpanna KoonepatuBha
banka” AJl nmocrnenoBarenHo KaTo HaYaJIHUK Ha oTAen “MuBecTunumn’”, riaaBeH Auabp B Jupekuus
“IlapryHy ma3apu W JIMKBUAHOCT , TUPEKTOp Ha Jlupekuus “AHanu3 M ynpaBJICHUE HA PHUCKA,
mupektop Ha Jupexnus “VuBecTunoHHO OaHKMpaHe”, omepaTuBeH AupekTop Ha “LleHTpanHa
KoonepatuBna banka” AJl, kbM MOMEHTa 3aeMa JUIBXHOCTTA V3IBIHUTENEH IUPEKTOpP U
3amectHuk lIpeacenaren Ha Ynpasurennus cbBeT Ha “Llentpanna KooneparuBHa banka” AJl.
CaBa CroifHOB € Oms1 quibp 3a omnepanuu ¢ ¢puHaHcoBu MHCTpyMeHTUB Th “Xemyc”AJl (1993-
1994 r.), excnept B Jupekuus “Ilapuuen u kanurtanos nazap” B Tb “Codusdanx™ AJl (1994-1995
r.) u e padorun B Th “buoxum™ AJ] xaTo riaBeH eKCIepT, a BIOCIEACTBUE U KAaTO HAYaTHUK Ha
otnen “UuBectunnu u npuBatuzaius’ (1995-2000 r.) .

Hopoan Bopucos Xpucmos (poner 1966 r.) e 3aMecTHUK-TIpescenaTen Ha ChBETa Ha IMPEKTOPHTE
Ha Ympapnasamoto JpyxecTBo. Mopaan XpHCTOB MMa BHCIIE MKOHOMHYECKO OOPa3OBAHIE;
3aBbpiinyl € Bucmms ukoHomuuecku wuHCTHTYT “K. Mapkce”, rp. Codus; cneunamHocT
“CueToBOAICTBO M KOHTpon”. OT M. oktomspu 2003 r. 10 MomenTa Mopnan Xpucros paGotu B
“Llentpanna KoomnepatuBHa banka” AJl kaTo NmbpBOHAYaJIHO € OWJI TJIaBEH CIELUUAINCT B
mupeKius “DUHAHCOBO-CYETOBOIHA”, a BIIOCIEACTBHE TIIaBeH cueToBoauTeN. Mopnan Xpucros e
OWJI TTOCTIEIOBATEIIHO CYETOBOIUTEN B “3aBOJ 3a XJIAIWITHO MamuHOCcTpoeHe”, Op. bpesnuk (1990-
1 993 r.), HavanHuk otaen “JloroBopu, MOCTaBKH, MIACMEHT M pekiaMHa AerHocT’ B “bpuct
xmanuiaHo MamuHoctpoene” AJl, rp. bpesnwmk (1993-1994 r.), riaBeH cuyeTOBOAMUTEN Ha
®dunancosa kbia “@opryna” AJl (1994-1997 r.), BpTpenieH pUHAHCOB KOHTPOJI, & BIIOCIEICTBUE
Y TJIaBeH cueTtoBoauTeN BbB @uHancoBa kbma “Jlendunr 93 Al (1997-2001 r.) u raBeH ekcnepT
B cexrtop “Merogonorus” kbM YmpasieHue “@PuHaHCOBO-cueTOBOJHO  Ha “IIbpBa mM3TOYHA
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MexayHapoana 6anka” AJl (2002-2003 r.).

Cmunen Kupunos unyapcxu (poaer 1971 r.) e u3mbIHUTENICH TUPEKTOp U wieH Ha ChBeTa Ha
TUpEeKTOpUTe Ha YmpasiasBauoro JpyxkectBo. CmuieH lluHIapcku nMa BUCHIE HOPUIUYECKO
obpaszoBanme; 3appmmmii ¢ CY  “Cs. Kimmment Oxpuacku”’, Codwus, crennanidzamus
“IlpaBopazgaBane”. Ot 1999 r. o M. aBryct 2002 r. Cmuten [uanapcku e pabotmi B Komucusita
M0 IEHHUTE KHWXa M (oHIOBUTE OOpcH (MpeuMeHyBaHa Ha J[bp’kaBHa KOMHCHS MO LIEHHUTE
KHMJKa) KaTO IOPUCKOHCYJIT, a BIIOCJIEJCTBUE U IJVIABEH IOPUCKOHCYAT B oTnen “IlpunynurenHu
aIMUHUCTPATUBHU MEPKU - OpUCKOHCYJITH . OT M. centemBpu 2002 1. 10 MomeHTa CMMIIEH
[{uHIapcku € nocie10BaTeIHO FOPUCKOHCYIIT, CTapIIM FOPUCKOHCYJIT, @ TIOHACTOSILEM - HAYaJTHUK
otaen ,HopmatuBHO cbhoTBeTCTBUE B aAupekuus ,llpaBua” na “llentpanna KoomnepatuBHa
banka” A/l

IInamen Bopucoe Tonues (ponen 1970 r.) e unen Ha CbBeTa Ha AUPEKTOPUTE HA YTIPABISABAIIOTO
HpyxectBo. Ilmamen ToHYeB € TOMYYWsI BHCHIETO CH OOpa3oBaHWE B YHHUBEPCHTET 32
HAI[MOHAJTHO U CBETOBHO cTomaHcTBO, rp. Codus (1992 - 1997 r.). Or 2003 r. 1o MOMeHTa
[Inamen TonueB pabotu B “llenTpanina Kooneparusua banka” A/l mocineqoBaTeiHO KaToO TUITBP
B qupekius ,llapuynu nazapu u TUKBUIHOCT®, TaBeH Muibp B Jdupekuusa “[lapuunu mazapu u
JUKBUJHOCT”, nupekTop Ha Jupekuus “IlapuuHu mazapu u JUMKBUIHOCT , KbM MOMEHTa 3aeMa
JUThKHOCTTa qupekTop Ha Jupekuus “@unancoBu nazapu” B “Llentpanna KoonepatuHa banka”
AJl. Ilinamen TonueB e 6un Opokep, Thprous ¢ neHHu kHmwka BB @BK “Harypena ['pyn”EOO/]]
(1995-1997 r.), rnaBeH O6pokep, THProBus C IEHHW KHIKA B ,,Mak Kam bpokepc” AJl (1998-2002
r.) u e padotun B Th “UuBectbank™ A/l xaro nurep (2002 —2003 r.)”.

Hneecmuyuonen Koncyrmanm

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

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

[Ipe3 oxTomBpu 2012 1. cTapTupa cBoeTo npodecuoHanHO pa3BUTHE KaTo cuetoBoauTen B MBAJI
,»CBetn Bpau® EOO/, rp. Cangancku, or HoemBpu 2013r. no mapt 2014r. e kpeauteH
koHCynTaHT B M3u Acer menumxmbHT AJl, rp. Canpancku, a npe3 ampui 2014r. mocTeiBa B
IlenTpanna xoomepaTHBHAa 0aHKa Ha JIBKHOCT Kacuep B KioH, rp. Canmancku. Ot 2014r. no
MomenTa Kupun AnnpeeB e cimykurten B LleHTpanna koornepaTuBHa 0aHKa KaTo Mpe3 Mepuoja €
3aeMaJl CIEJHUTE JUIbKHOCTU: OAHKOB CIyXKHTeN Kacuep B KioH, rp. Cannancku (ampun 2014r.
¢despyapu 2016r.), crnenuanuct npoaaxou u obciayxkBaHe B KioH, rp. Codus (mapt 2016r.
centemBpu 2017T.), cenuanucT NpoaaxOou U KOHTpod B kioH, rp. Codus (okromspu 2017r.
ampwn  2018r.), cHenuaaucT WHBECTHUIIMOHHO OaHKWpaHe B JUpEKIus ,,/IHBECTUIIMOHHO
O6aHkMpaHe™ B LIEHTpaJHO ympasieHnue, rp. Codus (mait 2018r. - nexemspu 2023r.), upexrop B
Hupekuus ,, MuBectunnonHo 6ankupane’ B LIKb A/l (sayapu 2024r. 1o momenTa). Ot dpeBpyapu
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2020r. e Ha3HAYEH KaTO MHBECTULIMOHEH KOHCYJITAHT Ha Ympasissaio [pyxectso ,lIKb Acerc
MennmxmbHT EAJI.

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

1.6. Cyma Ha 3anHCaHUs KalUTAJ
KbM nmarata Ha To3u nmokymeHT kanutanbT Ha Y] ,,JIKb Acerc MennmxkmbHT EAJ € usnsio
BHECEH U € B pa3Mep Ha Ha 255 000 (1Becta metnecer U NeT XWisin) eBpo, pasnpeaened B 500 000
(MeTCTOTHH XUIIsA1) OOMKHOBEHU MOMMEHHU O€3HAIMYHU aKIUHU, C IMPaBO HA TJlaC U HOMHUHAJIHA
croitHocT 0,51 eBpo Bcska. EqHonmueH coOCTBEHMK (aKIMOHEpP) Ha KaluTalla Ha YTIPaBJIsBaIIOTO
HpyxectBo e “Llentpanna Koonepatusna banka” AJI.

1.7. IlosuTHKa 32 Bb3HATPAKIACHUATA HA YIPaBJIAABAIIOTO [pyKecTBO
CoBerpr Ha gupekroputre Ha Y]l ,,JIIKb Acerc MeHWIKMBHT OTroBaps 3a NpUJIaraHeTo Ha
ITonnTukara 3a onpezessHe Ha Bb3HArPa)kICHUATA U 3a IEPUOJUYHOTO M IPEIIIEKAAHE.
Bp3narpaxxaeHusTa ce paszensT Ha MOCTOSHHU M NMPOMEHIUBHU. [IOCTOSHHOTO Bb3HArpaxaceHue
IIpe/CTaBiIsABa IUIAIIAHNAATA KbM WieHoBeTe Ha CbhBeTa Ha JUPEKTOPUTE U APYTUTE CIIYKUTENH,
KOUTO He ce (popMupar Bb3 OCHOBA Ha OIEHKA 32 M3ITBIHEHHETO Ha 3aIBbJDKCHUATA U B HETO ce
BKJIIOYBAT OCHOBHATa 3amjara M JONBIHUTEIHUTE TPYAOBU BbB3HAIPAXKICHHUS W/WIN Jpyrd
BB3HATPAKICHUSI C IIOCTOSIHEH  XapakTep, ChIVIACHO JEHCTBAIIOTO  3aKOHOAATEJICTBO.
JIO'bJIHUTEIHUTE Bb3HArPaXIEHUs HEe Morar ja ObJaT 1moBede OT 3 IMbTH 3a KaJeHJapHa IoJ1Ha
KaTo BCSAKO OT TSX HE MO’KE Ja HaJBUIIaBa | MeceuyHa OpyTHa paboTHa 3aruiata. JlombJIHUTETHUTE
BB3HArpakJIeHNs Ca eHAKBU 3a BCUYKH CITY>KUTEIU WIKM ce GOpMHUpAT KaTO €THAKBB MPOLEHT OT
OpyTHOTO Bb3HarpaxJcHHe.

,»LIKb Acerc MennxmbHT EAJl HE mpuiara MpOMEHIMBO Bb3HArpakJA€HUE HA CITYKUTEIIUTE.

Bb3narpaxaenuara Ha uneHoBeTe Ha (CbBeTa Ha JAMPEKTOPUTE M JPYTUTE CIYXKUTEIU Ha
VYnpasnsasamoro pyxkecTBo ce 3ariamar oT Y IpasisaBanioTo JpyKecTBO U ca 32 HEroBa CMETKa.
Ot axtuBute Ha JloroBopuuss PoHA moJa HUKakBa (opma He ce 3aruiamiar Bb3HArpakJIeHUs,
OOHyCH, CTUMYJIU WM Jpyrd oOnaru Ha wieHoBeTe Ha ChBeTa HA JUPEKTOPUTE WM Ha
CIIYKUTEIUTE Ha YTPaBlsABaIloTo JpykecTBo.

[TonuTtukara 3a onpexnensHe Ha Bb3Harpaxaenusta Ha Y/ ,,JIIKb Acerc MenumxkmbHT EAJ] €
JOCTBIIHA Ha MHTEpPHET CTpaHHIaTa Ha JpyxecTBoro: www.ccbam.bg. V]I ,IIKb Acerc
MenumxmbaT EAJ] nexmapupa, ye korue Ha [lonuTrkara 3a onpeaensHe Ha Bb3HATPAXKICHUATA
11e Ob/e MPeI0CTaBEHO Ha XapTUEH HOCUTEIN OE3IIaTHO MPH MOMCKBAHE.
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2. UHO®OPMAINUA 3A TOI'OBOPHUA ®OH/

2.1. HauMeHoOBaHmue
HaumenoBanuero na Jlorosopuust @onp ¢ “LIKb IlpaidBut”, kaTo TO c€ U3MKUCBA JIOMBIHUTEIIHO
Ha auriuicku e3uk kato * CCB Private”.

2.2. lara Ha yuypensiane Ha JloroopHusi ®oH1
“LKb IlpaitBut” € moroBopeH (GoHI MO CMHCHIA HA 4. 5, al. 2 oT ,,3aKoHa 3a JACHHOCTTa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHHU CXEMU U HA JIPYTU MPEINPUATUS 32 KOJICKTUBHO UHBECTUPAHE™, U
Ce CUMTa 3a y4peIeH C BIUCBAHETO MYy B PETUCTbpPA 32 KOJEKTHUBHUTE WHBECTHIIMOHHU CXEMH,
BojacH ot KOH.

VYuopasnasaworo apyxectso “LIKb Acerc MenumxmbHT’ EAJ[ € momyuywsio paspelieHue 3a
opranusupane u ynpasienue Ha JloroBopuust @oug no Pemenue Ne 290 - JI® ot 30.04.2020 r. Ha
K®H. ®oHapT € BiMcaH B perucTbpa 3a KOJEKTUBHUTE WHBECTULIMOHHU cXeMH, BojieH or KOH
no Pasnopexaane 3a BnucBane Ne 223 ot 12.05.2020 r. mox Homep 05-1693. YmopasnsaBamioro
HpyxectBo ynpasisisa @oHaa noja noctossHHusa Haazop Ha KOH.

®onabt uMa UH (mpentuduxammonen kox bYJICTAT) 177435518.

Horosoper douy ,,IIKB [TpaitBut* e yupeneH 3a HeonpeaeneH Cpok.

2.3. IlocouBaHe HAa MACTOTO, Kb/I€TO MOraT Ja ObJAAT MOJY4YeHH NMPABHIATA
Ha DoHIa ¥ IEPUOANYHHUTE OTYETH
[TonyuyaBane Ha pombiaHuTenHa uH@opmanus 3a ,,lIKb IlpaiiBut®, mpaBuiata Ha @DoHza,
NEPUOIMYHUTE OTUYETH, MOJUTUKHUTE, KAKTO U 0€3IUIaTHO MPEAOCTaBIHE HAa HACTOAIINS MPOCIIEKT,
IIpY MOMCKBAHE OT CTPaHa HA UHBECTUTOPUTE, 3aIIUCBAIIIN JSJI0BE, MOXKE /14 C€ OCBIIECTBU

® Ha MHTEpHET CTpaHUIaTa Ha YHpasisaBaiorTo JpyxectBo: www.ccbam.bg;

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

lonumauTe ogutupanu (uHaHCOBH oT4eTH Ha JloroBopHus PoHa morar jga ObJaT HaMEpeHH
OCBEH Ha E€JICKTPOHHUTE CTPaHUIM Ha YmpasisiBamoro JpyxectBo (web-site): www.ccbam.bg u
Ha enekTpoHHuTe cTpanuiy Ha KOH (web-site): www.fsc.bg .

[TonuTtukara 3a onpenensae Ha Bbh3Harpaxaenusta Ha Y/ ,,JIKb Acerc MenumxkmbHT EAJ] €
JOCTBIIHA Ha MHTEpHET CTpaHHIaTa Ha JpyxecTBoro www.ccbam.bg. V][ ,IUKb Acertc
MenumxmbaT EAJ] nexmapupa, ye korue Ha [lonuTukara 3a onpeaensHe Ha Bb3HATPAXKICHUATA
11e O’b/1e MPeI0CTaBEHO Ha XapTHUEH HOCUTEIN OE3IIaTHO MPH ITOMCKBaHE.

B wuHTEpec Ha MHBECTUTOPUTE € MpEaH I0JaBaHE Ha JOrOBOP-NOPBUKA Ja CE 3al0o3HasAT C
[Momutukara Ha ,IIKb Acerc MenmmxmbHT EAJ] 3a pasriexnane Ha KajJOW, MOJaAE€HU OT
WHBECTUTOPUTE B YIPABIIBAHUTE OT APYKECTBOTO KOJEKTUBHU WHBECTULIMOHHHU CXEMH, KOSATO
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MOXe Ja ObJie MpeJocTaBeHa B ropenocoveHust o(uc, KbIACTO Ce 3allMCBaT JsUI0OBE Ha (OHIA,
KaKTO U JIOCThITHA Ha VIHTepHET cTpaHuIaTa Ha APYKECTBOTO: Www.ccbam.bg.

2.4. Kparko onmucaHue Ha YCJOBHAITA HA JAHBYHATA CHCTEMA, MPHUJIOKHUMA
3a JloroBopHuss @®oHI, KOMTO ca OT 3HAYeHHe 3a NPHUTEKATEJIUTEe HA [AJIO0BE.
IlocouBane Ha yApPb:KKHTE TPH HN3TOYHMKA HA /10X0Ja U TMOJOKUTETHHUTE
KANUTAJIOBU Pa3iuKu, M3mjiamanu ot doroBopuuss ®@oHI Ha NMpUTeKATEIUTE HA
AsLJI0Be

[To-nony e mpencraBen obOmus manbueH pexum Ha ,,[IKb [lpaiiBut® m Ha mpuTekarenure Ha
JSII0BE OTHOCHO JIOXOJUTE UM OT CAENKU ¢ AsuioBeTe Ha POHMA, CBHIIIACHO AEMCTBAILIOTO KbM
natata Ha To3M [IpocmekT naHb4YHO 3aKOHOMATENCTBO. B Hall-100bp MHTEpEC HA MPUTEKATEIUTE
Ha JISUI0BE M HA BCUUKM MHBECTUTOPH € J]a C€ KOHCYJITHPAT 0 TE3U U JAPYTU JAHBUHU BBIIPOCH C
JAHBYHU EKCIIePTH, BKJIIOYUTEIHO OTHOCHO AaHBYHHUS €(PEeKT B 3aBHCHMOCT OT KOHKpETHaTa
CUTYyaIusl.

Kopnopamueno oanvuno oonazane na ,I{Kb Ilpaiieum
[Teyan6ara na ,,lIKb I[IpaiiBut®, kato goroBopex (GoHx, He ce obara ¢ KOPIOpaTUBEH JaHbK.
Oobnazane 0oxooume nHa npumexcamenume Ha 0a10ee om Ponoa

Hertnusar noxon or nuBectupane Ha aktuBute Ha ,,lIKb IlpaiiBut® ce orpassiBa B HapacTBaHe Ha
HETHaTa CTOMHOCT Ha akTUBUTE Ha [[oroBopHust DOHI, a OTTaM U BbPXY CTOMHOCTTA Ha JISIIOBETE
ot ®oHpa.

[Tpurexarenure Ha asuioBe 0T POHAA MOTAT J1a YCBOSAT yBEIWYEHATa CTOMHOCT Ha WHBECTULIMSTA
cu moj dopMaTa Ha KamuTalnoBa mevanda (MONOXKHUTENHA Pa3iuKa MEXAY MpoJakHaTa IeHa U
[IeHaTa Ha TNpUI0OMBaHE HA MSJIOBETE), T.€. KaTO MpojazaT MPUTEKABAHUTE OT TAX JSIIOBE
obpatrHo Ha DoH/IA WM HA APYTO JHUIIE.

Ocsen TOBa, ,,lIKb IlpaiiBut® npenpmxkna na pasmpenesns 10XOJ B MOJ3a Ha MPUTEKATETUTE Ha
JSJI0BE, MPONIOPLIMOHAIHO Ha JSI0BOTO UM yudactue BB DoHa.

HO—I[OJ'Iy € pasriacaadH MaHBUYHHUAT PCKHUM Ha KalluTaloBaTa neqan6a, pcam3nupaHa OT
IMPUTECIKATCIIUTC HA JAJI0BC IIPU O6paTHOTO HN3KYIMyBAHC Ha JAJIOBETC OT CDOHI[a, N Ha a0xo/1a,
pasapeaciisiH OT ®donja B 11oj13a Ha MPUTECIKATCIINTC HA OAJIOBC.

Kanumanoea neuanoa

Hoxomute oT caenku ¢ asnoBe Ha PoHaa (peanu3upaHaTa KamurTaioBa redanda mpu oOpaTHOTO
U3KyIlyBaHe Ha JisioBere oT DoHJa) He ce obarart.

Te3u moxonu ca HeobmaraemMu 3a MECTHUTE (U3MUYECKU JUIA U 32 UYKIECTPaHHUTE (PU3UUECKH
JIUIa, YCTAHOBEHU 3a JAaHBYHU IIEJU B JbpKaBa — WICHKAa Ha EBpomneicKus ChIO3 WM B Jpyra
IbpKaBa — WieHKa Ha EBpomeiickoTo HKOHOMHYECKO MPOCTPAHCTBO (un. 13, an. 1, m. 3 6v6 6p. §
1, m. 11 om J[lonvanumennume pasznopeddbu na 3axoma 3a Oauwbvyume 6bpxy 00Xo0ume Hd
Quszuneckume nuya (3AADJI) u un. 37, an. 7 6v6 p. un. 13, an. 1, m. 3 om 3/[J[DJI).

C Te3m moxoau ce HaMalsiBa CYETOBOJHHS (DMHAHCOB pE3yJNITaT MPH ONpEACIsiHE Ha JaHbYHHS
(UHAHCOB pe3yTaT Ha PUIUIECKUTE JIUIA, KOUTO MOAJNEKAT Ha obJlarane mo pena Ha 3aKoHa 3a
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KOPIOPAaTHBHOTO TMOJOXOAHO obOnarane (ur. 44, an. 1 6évs 6p. § 1, m. 21 om [onvinumennume
pasnopeodou na 3KI10).

CrnenBa na ce WMma MPENBHI, Y€ MPHU 3aryda OT CACIKH C JIAJIOBE, JIMIATa, KOUTO IMOAJIekKAT Ha
obmarane no pena Ha 3KIIO, mie cienBa ga yBenu4ar CUETOBOJHHUS CH (PHHAHCOB PE3yJTaT C
OTpHUIaTeNIHATA pa3jiMKa MEXIy MpoJaxkHaTa W MPHUAOOMBHATA IIeHA Ha JsUIOBeTE (1. 44, an. 2
3KITI10).

Koraro gsuoBeTe ca nmpuaoOUTH Ha pa3IndHU IIEHU ¥ BIIOCJIEICTBUE CE TPOIaBa YacT OT TAX, KaTo
HE MOXKe J1a ObJie JIOKa3aHO KOW OT TAX CE MPOJaBar, IIeHaTa Ha MPHIO0OMBAHE Ha JSUIOBETE €
CpeIHO TMpeTerjieHara 1eHa, onpeaeiicHa Bh3 OCHOBA HA IIeHATa Ha MPUA0OMBAHE HA IBPIKAHUTE
JSLTOBE KbM MOMEHTA Ha Mpojjakoara.

Hoxomute oT caenku ¢ asnoe Ha DoHpa (peanu3upaHaTa KanuTaioBa revyanda) He ce odarar ¢
JTAHBK MPU U3TOYHUKA (wi. 196 6ve 6p. § 1, m. 21 om JJonvanumennume paznopeoou na 3KI110).

Hzxnrouenue 3a nakou Kamezopuu auya

Jloxomute OT caenku ¢ asutoBe Ha @oHa (peann3upaHaTa KaluTaioBa rnedanda), KakTo | H3001110
¢ (PMHAHCOBM aKTHBH, MOJYYCHU OT (PU3UUECKH JIMIIA OT TPETH JAbPIKABH, H3BBH TOPEIIOCOUCHHTE,
ce obnarat ¢ OKOHYaTeJeH JaHbK B pazmep Ha 10% Bbpxy obnmaraemus noxon (wi. 37, an. 1, m. 12
u un. 46, an. 1 377IDJI).

OO6nmaraeMusT JOXOJ € CymMaTa OT peallM3MpaHUTE MPe3 TOAMHATA TIedaiOn, ONpeIesicH 3a BCIKa
KOHKpETHa C/IeJIKa, HaMaJieHa ChC CyMaTa OT peaJu3hpaHHuTe Ipe3 ToauHaTa 3ary0ou, onpeesieHn
3a BCsKa KOHKpeTHa clenka. Peamm3upanara mevanba/3aryda 3a Besika CIIeKa ce OIpesesis, KaTo
poJakKHaTa [eHa Ce HamalliBa C IIeHaTa Ha NpuaoOMBaHe Ha jasioBeTe. Korato msioBere ca
MPUIOOUTH Ha Pa3IMYHM [IEHU M BIIOCJICICTBUE CE MPOJIaBa 9acT OT TAX, KaTO HE MOXeE Jia Obe
JI0Ka3aHO KO OT TAX Ce MPOJaBaT, [IeHaTa Ha MPUA0OMBAHE Ha JIAJIOBETE € CPEeIHO MpeTeryieHaTa
IIeHa, OTpeIeICHa B3 OCHOBA HA IIeHATa HA MPHI00MBAaHE HA JbPKAHUTE JSUIOBE KbM MOMEHTA Ha
nmpojaxoara.

Hoxo00, paznpedenan om Donda 6 nonza Ha npumedicameume Ha 0s7106e

JoxonsT, pasnpenensH or @oHma B 10132 HA MIPUTEKATEINUTE HA JSUTOBE, € 00IaraeM ¢ TaHbK Ipu
W3TOYHMKA B pa3smep Ha 5% BBpXy OpyTHaTa cyma, pasmpelensHa KaTo JOXOJ, KOrato
MOJTy4yaTessIT € MECTHO WM YYXKIECTPaHHO (U3WYECKO IIUIe;, MECTHO HOPUANYECKO IHUIE -
HETHPIOBell, YYXKIECTPAaHHO IOPUAWYECKO JHIle, KOETO HsAMa MsCTO Ha CTOMAaHCKa JEHHOCT B
boarapust (urn. 38 3ADJI; un. 194 3KI110).

Koraro monydaren Ha Aoxoja € APYro MECTHO IOPHAMYECKO JIMIE, JOXOIBT, Pa3mpeleNisH OT
®donna, He ce mpu3HaBa 3a npuxoa (wr. 27, an. 1, m. 1 3KI10), T.e. Tol He € o0araem.

2.5. C4eTOBOJHM IaTH U AATH HA pa3npeaejeHue HA 10X01a
,LIKb IlpaiiBut* usrorsst u npexacraBs Ha Komucusita 1 Ha oOIIECTBEHOCTTa TOAMILIEH OTYET B
cpok 90 nmHU OT 3aBBbpIIBaHETO Ha (PUHAHCOBATAa TOAMHA M IIECTMECEYeH OTYeT, OOXBallall
I'BPBUTE ILIECT Mecella Ha (MHaHCOBaTa rojinHa, B cpok 30 THU OT Kpast Ha OTYETHHSI IEPUOJI, ChC
ChIbpKaHue, onpenenacHo B Hapenda Ne 44.

»UKb IlpaiiBUT® mpenBuaa na pasnpenens A0XOJ B M0J3a Ha MPUTEKATEIUTE Ha JISUIOBE,

NpONMoOpIHUOHATIHO Ha ASAJIOBOTO HWM Y4YaCTHC BbHB ®onga. Ha pasnpeacidgHe IMOIJICIKHU
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peanmzupanus ot DoHIA AOXOJ OT AWBUACHTU OT aKIWH, BKIIOUYEHH B mopTdeia Ha DoHpa,
KaKTO M OT JMBHJECHTU WU JOXOAM, pa3NpeleisiHu MO npurexaBaHu oT PoHaa IsJI0BE B Ipyru
KOJICKTUBHU HWHBECTULIMOHHU CXEMHU WIM JPYTd NPEANpPUSITHS 32 KOJEKTUBHO HHBECTHPAHE.
JloxonbT ce pasmpezens ABa MbTU TOAMIIHO — mpe3 (¢GeBpyapu U Ipe3 aBrycT, Karo Impes
deBpyapu ce pasmnpenens peanusupanuar or Ponpa goxon B nepuoaa 1 romm — 31 nekemBpu Ha
M3TEKJIaTa TOAuHAa, a Ipe3 aBryCT ce paslpenaeis peanuzupaHuar or PoHjpa noxoxa B nepuoaa 1
saHyapu — 30 1oHM Ha TeKyIllaTa roAMHa.

2.6. Hmenara Ha OAUTOpPHUTE, OTTOBAPSIIM 32 MPOBEepPKATa U 3aBepPKATa HA
c4yeToBOAHATA HHpOpMaALMS
VI “LIKb Acerc MennmxmbHT EAJl € ckimtoumio 3a cMeTtka Ha JloroBopHust @oHa A0T0OBOpP C
peructpupanus oautop ,I'pant Topuron” OO/ 3a mpoBepka u 3aBepka Ha [oxuiIHUSA
cueroBojieH oTueT Ha PoHIAa B CHOTBETCTBUE ChC 3akoHa 3a (CUeTOBOACTBOTO, 3aKoHa 3a
He3aBHCHMHUS (PHHAHCOB OJTUT M MEKIYHAPOTHUTE CICTOBOJHH CTAHIAPTH.
»I panT Topuron” OO/] e peructpupano na 22.05.2000r. mo ¢.n1. No 9558/1995 r. Ha
Codwmiicku rpajncku cbi, naptugaeH Ne 25132 per. 1, tom 297, crp. 30. No B peructsp BYJICTAT
831716285
I paat TopaTton” OO/I e che cempanuie: u aapec 3a KopecnoHAcHus: brirapus, odmact Codus,
o6u1. Cronuuna, rp.Codus x.k.Jlozenen, O6yn. YUepau Bpbx 26, n. kox 1421, renedon: (02) 980
55 00, enextponen aapec (e-mail): office@gtbulgaria.com.

oI pant Topaton” OO/l e ¢ mumen3 Ne 0321/1999 r., upe3 perucrpupanus omutop Mapwuit
AMOCTOJIOB.

2.7. CsepaeHmns 3a BUI0BeTEe U OCHOBHHUTE XapaKTEePUCTHUKHU HA JAslJIOBETE

,LIKb TlpaiiBut® e moroBopeH (oHA MO cMHChIa HAa 4wi. 5, al. 2 oT 3aKkoHa 3a JEeWHOCTTa Ha
KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMHU W Ha JAPYTd MPEaNpHsITHs 3a KOJEKTHUBHO MHBECTHUPAHE.
@OHABT € KOJIEKTUBHA MHBECTUI[IOHHA CXEMa 3a MHBECTUPAaHE BbB (DMHAHCOBU MHCTPYMEHTH U
OpyTU JUKBUIHM (UHAHCOBM aKTUBU MO CMHUCHIa Ha wi. 38 oT 3akoHa 3a JEWHOCTTa Ha
KOJIEKTUBHUTE WHBECTHUIMOHHU CXEMHM M Ha JIPYTH NPENNpPUATHS 32 KOJEKTUBHO HHBECTHpAHE
GAKUCHIIKN). ,,IIKB IlpaiiBut* He € ropUIMYECKO JHIE U MOpaaud TOBAa MPHUTEKATEIUTE Ha
JSUIOBE B HETO HAMAT IpaBo Ha riiac. @oHABT npecTaBisiBa KOJEKTHBHA CXEMa OT OTBOPEH THI 32
MHBECTUPAHE NMPEUMYIIECTBEHO B aKI[MH, ThPI'YBaHU Ha PETYJIUPAHU Ma3apyu B UyKOMHA, KOUTO CE
OUakBa Ja pasNpeleNsIT PENOBHO IUBUACHT, KAaKTO U B JAJOBE HA JPYr'M KOJEKTUBHU
WHBECTUIIMOHHU CXEMH M Ha JIPYTrH NPEeInpUsTHs 3a KOJIEKTUBHO HWHBECTHpAHE, JIMLEH3UPAHU U
U3BBPIIBAIIM JEHHOCT B 4YYyXOWHA, W paslpenessamy TuBUAeHT/Aoxoa. DoHabT Moxke na
WHBECTUPA M B JPYrd aKIMM, IBJITOBH IEHHU KHUXKA, MHCTPYMEHTH C (UKCUpaAH IOXO[,
MHCTPYMEHTH Ha Mapu4HUs Iazap, cboOpa3Ho JEHCTBAIOTO 3aKOHOAATENICTBO U MPEIBUICHUTE B
[IpaBuiata My orpaHyY€HUS.

NmymecrBoto Ha JloroBopHust P@oHA € pa3aenceHo Ha JsuioBe. HomuHanmHata CTOMHOCT Ha
nsnosete Ha ,,[IKB Ilpaiteut e /0.51 EUR. [sanoBetre Ha JloroBopuus ®ouya ce mpumoduBaT mo
€MHUCUOHHA CTOMHOCT. bposrt Ha nsamosere Ha JloroBopHust DoHA ce mpoMeHs B pe3yaTaT Ha
TAXHaTa Mpojiax0a min oopaTHo u3KymnyBaHe. JloroBopuusat @oxa u3aaBa caMo LEeIH JIJI0Be.
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Hsnosere Ha JloroBopaust ®oHx ca Oe3HaTMYHM (UHAHCOBH MHCTPYMEHTH, PETUCTPHPAHH II0
cMmeTku B LleHTpanen nenosurap. Bcuuku ns10Be JaBaT OCOYEHUTE 110-A0IY IIPaBa.

IIpaso na 00xo0, pasnpedenan om Donoa.

[Ipurexxatenure Ha [As7I0B€ HMMaT MpaBoO Ha jaoxoxd, pasnpenensH ot L, ILIKb IlpaitBur®,
IIPOIIOPLIMOHAIIHO HA MIPUTEKABAHUTE OT TAX Jso0Be. Ha pasnpenensHe noanexu bIHUAT pasMep
Ha peanu3upanusg or PoHJa 10X0A OT AUBUACHTU OT aKIMH, BKIIOUYEHU B mopTdeitia Ha Donna,
KAaKTO U OT JTUBUJCHTU WJIM JOXOAM, Pa3lpelessiHU 10 npuTexaBaHu oT DoHJa I470BE B IpYrU
KOJIEKTUBHU MHBECTULIMOHHU CXEMH WIH IPYTU IPEANPUATHS 3a KOJIEKTUBHO HUHBECTUPAHE.
JloxoabT ce pasmpenens ABa IBbTH TOAWMIHO — mpe3 (eBpyapu M IMpe3 aBryCcT, KaTo Ipe3
(dbeBpyapu ce pasnpeaenaT IUBHACHTHTE, mojaydeHu oT Ponaa npe3 nepuona 01.07. — 31.12. Ha
IpeXxoHaTa rOJUHa, a MPe3 aBryCT CE pa3NpelesaT AUBHJICHTUTE, oidyuyeHu oT PoHna mpes
nepuoja 01.01. — 30.06. Ha TekyniaTa roauHa.

JloxoasT ce pasnpenens B 11013a Ha nputexarenure Ha nsanose B ,, LIKD IpaiiBut® no pemenne Ha
CpBera Ha AUPEKTOPUTE HA YIIPaBIABAILIOTO Jpy’KECTBO, KOETO CE€ B3eMa CJell IPUKIIOYBAHE Ha
CbOTBETHUS ILIECTMECEUEH MEPUOJ IO MPEIXOJHOTO HM3PEYEHHE U CE OINOBECTSIBAa HE3a0ABHO Ha
UHTEpPHET CcTpaHHIlaTa Ha YmpaBisBamoro JlpyxkecTtBo: www.ccbam.bg u B oduca Ha
VYnpasusBamoro J[pykecTBo, KbIAETO c€ MpHeMaT IOPBYKHTE 3a Mpoaaxda W oOpaTHO
M3KylyBaHe Ha JsuioBe Ha PoHJaA.

[IpaBo ma momydar n0oxoA, NPONOPLUHOHAIHO HA Is10BOTO MM ydactue B ,,lIKb IlpaiBut®, nmar
MpUTEXKATEINTE HA Is510Be BbB DOH1a, BIMCAHU B peructpurte Ha LleHTpanHus neno3urap B JIeHs,
B KOWTO € B3eTo peunieHHeTo oT CbBeTa Ha JUPEKTOPUTE IO NIPEIXOAHOTO H3PEUEHHUE 3a
pasmpenessHe Ha 0X0/1a, KaTo TOBa 00CTOSATENICTBO Ce MOCOYBA U3PUYHO B pelieHnero Ha CbBera
Ha JIUPEKTOpUTE Ha YIpasisiBailoTo JpyKXecTBo 3a pa3npeeisHe Ha 10X0/a U B ChOOIIEHUETO 32
pasIpenensHe Ha JOX0/1a, KOETO CE OIIOBECTSABA 110 TOPENOCOYCHMSI HAUUH.

VYnpasnsaBamoro JpyKeCcTBO € IBXKHO J1a OCHUTypH H3IUIaaHeTo 3a cmeTka Ha PoHaa Ha
OIpeJiesIeHUs] JI0XOJ B I0J13a Ha MpHUTEXaTelIuTe Ha JsUI0OBE HE MO-KbCHO OT 7 pabOTHU JTHHU OT
MIPUEMAHETO Ha PEILIEHUETO 3a pa3lpeneisHe Ha qoxoaa oT CpBeTa Ha JUPEKTOPUTE.

@DOHIBT IIE 3all0YHE Ja paslpeacis JOXOJ B I0JI3a Ha NPHUTEKATEINTE Ha JSUIOBE CIIE] KaTo
HeTHaTa CTOMHOCT Ha akTuBUTe My gocturae 250 000 eBpo. [loxox OT AsIIOBO ydacTue IIe ce
pasmpenens B 10J13a Ha IPUTEKATENINTE Ha JJI0BE CaMO aKo TOBa HsAMA Ja JOBEJE J0 CIIaJaHe Ha
HETHAaTa CTOMHOCT Ha akTuBHTE Ha JloroBopHus POHA 1O YCTAaHOBEHHUs B 3akoHa U B [IpaBuiara
Ha ®onga muauMyM ot 250 000 espo .

IIpaso na obpammuo uskynysaue.

ToBa e cnenuanHo MpaBo, XapaKTEPHO 3a AsJIOBETE Ha JOTOBOPHHUTE (POHJIOBE U 3a aKIUUTE Ha
MHBECTUIIMOHHUTE JIPY>KECTBA OT OTBOPEH Tull. Beceku npurexaren Ha asuiose oT ,,LIKb [IpaiiBut
M0 BCSKO BpeMe, B paMKHTE Ha paOOTHHUTE HU W BpPEME, MMa IMPaBO Ja WCKa JSIIOBETE My Ja
ObaaT u3KyneHu odpatHo ot JloroBopuusi QoHJ mpu ycioBusATa, npeasuaeHu B [IpaBumara Ha
®onna u [Ipocnekta, 0CBeH KOTaTo 00paTHOTO U3KYITyBaHE € CIIPSHO B MIPEABUACHUTE B 3aKOHA, B
[IpaBunara na @onna u B To3u [Ipocnekt cnyudau. Mckanero 3a 00paTHO M3KyIyBaHe MOXKE Jia Ce
OTHACS 3a YacT WX 32 BCUYKH MPUTEKaBAHU OT UHBECTUTOPA JSTOBE.

IIpaso na nuxeudayuonen osn. llpekpamsasane na @onoa.

Bceku HHBCCTUTOP MMaA IIPABO Ha 4Y4aCT OT UMYHIICCTBOTO Ha donga IIpu HCroBaTa JIMKBUAALHA,
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ChOTBETHA HA MPUTEKABAHUTE OT HErO JIsUIOBE. TOBA MPaBO € YCIOBHO - TO Bb3HUKBA U MOXE Ja
ObJe YNpakKHEHO caMO B Ciydail, 4e (M JOKOJKOTO) Ipu JUKBUAanusaTa Ha DoHna, ciep
YIOBJIETBOPSABAHETO HA MPETEHUMHTE HA BCUYKH KPEAUTOPHU, € OCTAHAJIO HMYILIECTBO 3a
pasnpenensHe Mexay IPUTEKaTeJINTe Ha JsJI0BE U 10 pa3Mepa Ha TOBa UMYIIIECTBO.

JloroBopHHAT (OHII ce MPEKpaTsiBa Mo pelIeHre Ha Y IpaBIsBanioTo Jpy>kecTBO, BKIIOYUTEIHO B
cily4as Ha OOpaTHO M3KyIyBaHE Ha BCHUYKHU J[sUI0OBE, IPU OTHEMaHe Ha pa3pelieHHEeTO Ha
VYnpaBnsgBamoro APYyKECTBO 3a opraHusupaHe u ymnpasieHue Ha Donpa or Komwucusara, npu
OTHEMAaHE Ha JIMIIEH3a Ha YNOPaBISBAUlOTO JIPYKECTBO, AKO HE CE€ OCBHILIECTBU 3aMsHa Ha
VYnpasnsgsamoro [[pykecTBO, KaKTO U B APYrY NMPEIBUAECHU B 3aKOHA ciiydau. M3BbH ciyyas Ha
OTHEMAaHE Ha pa3peLIEHUETO 3a OpraHu3MpaHe U ynpasieHHe Ha PoHAA, NMPEKPATABAHETO Ha
Horoopaust (OHA ce HW3BBPIIBA C paspemieHne Ha Kommcusara, mpu yclIoBHS U IO DEI,
ompejeNiecHu B 3akoHa. Jlumara, ompezeneHu 3a nukBumatopu Ha DoHma, ce 0m00psBaT OT
Komucusra.

IIpaso na ungpopmayus.

Bceku mHBecTuTOp MMa MpaBo Ha HMHQpOpMAaIMs, ChAbpKamia ce B [Ipocnekra u mepuoguvHUTe
otuetH Ha JloroBopHus @oH/I, KAKTO U HA apyra myoaudHa nHpopMalus oTHOCHO DoHa.
VYnopasnaBamoro JlpyxkectBo omnoBectsiBa uHopmanus 3a JoroBopHus @POHI CHIIACHO
M3WCKBAaHUATA HAa 3aKOHA, BKJIFOYMTEIHO MOCICAHMS MyOJMKYBaH TOIUIICH M IMIECTMECCYCH
¢unancos otueT Ha @oHga. YnpasisaBamoTo JpykecTBo mpeaoctaBs 0e3MIaTHO, IPU MOUCKBAHE
OT WHBECTUTOPHUTE 3aNUCBAIIM JSJI0BE, TOPEIOCOYCHUTE OoT4eTH W WH(popmanus B oduca Ha
VYopasnaBamoro J[pyxkecTBo, KBAETO c€ H3BBpIIBA Mpojax0aTa/oOpaTHOTO H3KYyINyBaHE Ha
JIAJIOBETE, KAKTO U T'M ONOBECTsBA upe3 MHTepHeT cTpaHniaTta Ha Y pasisBamoTo pyKecTBo.

Ilpaso na nooasane na sicanoa.

Bcexu nHBecTHTOp MMa MpaBo Ja mojaBa xanba 0e3 na 3amama takca. [lonutukara 3a mogaBaHe
Ha xanou Ha Y/ ,,JIKb Acerc MennmxmbHT EAJ] € myOnukyBaHa Ha MHTEPHET CTpaHMIIATa Ha
YnpasnsBaioro JpysxkecTtBo: www.ccbam.bg.

2.8. ®ongoBa Oopca, HA KOAITO €a KOTHPAHM WU THPIYBAaHHU JAslJIOBETEe HA
dounna
He ce mpensmwxna asnosere Ha ,,lIKB IlpaiiBut® na Opaat koTupaHu U ThpryBaHH Ha (OHJIOBA
Oopca unu Apyr nasap.

2.9. VYcaoBus u pej 3a eMUTHPAHE U MPOAaK0a HA AJI0BETE
HNuBectuTopute Morar na 3akynst asioBe Ha ,,IIKb [lpaiiBut® wim ma my mpomgagat oOpaTHO
IIPUTEKABAHUTE OT TSAX HErOBU JSUIOBE IO 1[€HA, OCHOBAHA HA HETHATAa CTOWHOCT HAa aKTUBUTE
(“HCA”) na Hdorosopuus ®oun 3a enun 1. [Ipu npugoduBane Ha nsmose Ha ,,Il{Kb IpaiiBur*
OT JIpyTo JIMIE, € HOPMAJHO LIeHaTa Ha Te3M JsyIoBe chlo jaa e Onmuska 10 HCA Ha equn asi.
CnenoBarenno, nousitueto HCA e ximouoBo 3a pa3bupaHe Ha Ipoleca Ha HHBECTHpaHE B
JloroBopuus @oHA.

Ilokynka (3anuceane) na oanoee oupekmuo om @Donoa. 11o npaBuIO, UHBECTUTOPUTE MOTAT

BCceKH paboTeH JeH na 3akymnst asuoe Ha ,,lIKB IlpaiiBut® nupextHo ot ®oHjaa, 4pe3 HETOBOTO
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VYupasnssaio pyxecTso.
WuBectutopuTe cienBa a noganaT JoroBop-Nopbyuka 3a MOKYIKa Ha JAJI0BE 10 YIIPaBISBAILIOTO
Jpy>kecTBO /Hapu4aH Mo-A0Ty caMo ,,lI0phUYKa’/, 3aeTHO C HEOOXOIMMUTE MPHIOKCHHUS KbM Hesl,
B ouca Ha Ympasnsasamo JpyxectBo “ILIKb Acerc MenmmxmbaT” EA/L:
e Ha azapec: rp. Codpusa 1113, 6yn. ,Ilapurpaacko moce™ Ne 87, ten.: 02/ 923 47 12, e-
mail:office@ccbam.bg, Bcexu paboreH aeH, B paMKuTe Ha paboTHOTO Bpeme: oT 8:30 vaca
1o 17:30 ygaca.

[Ipu nmogaBane Ha MOPBHUKUTE 3a MOKYIKA HA JISIIOBE UHBECTUTOPUTE CIIEBA JIa CE JIESTUTUMUPAT C
JOKYMEHT 3a CAMOJIMYHOCT CBIJIACHO 3aKOHA.

[Ipy nonmaBane Ha NOpBYKA OT HMMETO Ha IOPUIUYECKO JIMIE WM B JPYTH Ciy4aud Ha
MIPEICTAaBUTEJICTBO, MPEICTABUTENAT ClieABa Ja YJOCTOBEPH CBOsITa MpPEACTaBUTENHA BIACT C
JAHHU ¥ JIOKYMEHTH ChIJIaCHO 3aKOHa - karo nmocoun EMK mo oTHOLIEHME HAa HOpUINYECKUTE
JUIa, BIIMCAHU B THProBCKHs PErUCThbp WK B Perucrbpa 3a I0puAMUYECKUTE JTUIA C HECTOMAHCKa
e mpu Obiarapckata ATEHIUS 0 BIMCBAHHSTA, CHOTBETHO 3a UY)KICCTPAHHUTE IOPHIMYCCKU
JUIA - C OPUTHUHAJ WM HOTAPUAIHO 3aBEPEH MPEIUC OT YAOCTOBEPEHHUE 32 aKTYaIIHO ChCTOSIHUE,
M3/1aJICHO OT ChOTBETHHS PETHCTBP HE MO-paHo oT 3 Mecena. [IpeacTaBuTensT Ha IOPUIUIECKOTO
JUIE clie/iBa J1a PEJCTaBU U CBOS JOKYMEHT 32 CAaMOJIHYHOCT.

AKO mpu TmoOJaBaHe Ha TOpPBYKATAa HMHBECTUTOPHT (PU3UYECKO WM IOPUIUYECKO JIUIE Ce
MPEJICTaBIsIBa OT IBJIIHOMOIIHHK, MOCIEAHUSIT CIeABa Ja MPUJIOKHU KbM MOpPbYKaTa HOTAPUATHO
3aBEPEHO II'BJIHOMOIIHO (B OpUTMHAI WM HOTapHaJIHO 3aBepeH mpenuc). [IbiHomoiHoTO TpsiOBa
Jla ChABPKA OBIIACTSIBAHE 3a MPHUA00MBaHE (M3BBPIIBAHE HA CNIEIKH) ¢ (UHAHCOBU MHCTPYMEHTH.
M3uckBaneTo 3a MBIHOMOIIHO HE Ce Mpuijara B Cly4all Ha IOJaBaHEe Ha MOpbUYKATa upe3
WHBECTUIIMOHEH MOCPEIHHUK.

JombnauTenHa uHGOpMAIUs OTHOCHO JTOKYMEHTHUTE 3a HACHTH(UKALMS U IPEICTaBUTEIICTBO
MOXE€ Ja Cce€ MOIy4d B OQHUCHUTE, B KOWTO C€ MpHEeMaT MOPBbUKHTE, KakTo U oT HHTepHer
CTpaHMIaTa Ha Y IpaBisABaIoTo [[pyxkecTso.

[Topwuka, nonagena npeau 16:00 yaca Ha paOOTHHS J€H, c€ CUUTA MOJAICHA B CHILUS TO3U JIEH U
MOXe Ja ObJe oTMeHeHa OT umHBectutopa a0 16:00 yaca B neHs Ha mojaBaHero M. [lopbuka,
nonaneHa cinen 16:00 yaca Ha paOOTHHS JIeH, C€ cUMTa MOJAJeHa Ha cienBalus paboTeH JIeH U
MOXe J1a Obie OTMEHEHa OT HHBecTtuTopa 10 16:00 yaca Ha ciieBays pabOTEH JeH.

Emucuonna cmoiinocm (nokynna uena). [Ianosere Ha ILIKb IlpaiiBuT ce 3akymysar oT
WHBECTUTOPUTE 10 E€MHCHOHHA CTOMHOCT, paBHAa Ha HETHAaTa CTOMHOCT Ha AaKTUBUTE Ha
JoroBopuust @oHA HA €auH 157, M3unciisiBaHETO HA EMHUCHOHHATA CTOMHOCT CE€ M3BbPIIIBA BCEKU
paboteH neH. J{gmoBere ce 3aKymyBar M0 €MHCHOHHA CTOMHOCT 3a pa0OTHUS JCH, CIeIBaIl JEHS
Ha TIpUeMaHe Ha MophYKaTa. EMHUCHOHHATa CTOMHOCT Ha JSJIOBETE 3a CIEABAIINS paOOTEH JeH ce
m3uncisaa 10 12:00 yaca B AeHs cieaBall A€HS HA MoJaBaHe Ha nopbukara. [lopbuku, nogaaeHu
cinen 16:00 ywaca, ce M3MBJIHIBAT MO €EMHUCHOHHATA CTOMHOCT 3a BTOpHsI paOOTEH JEH, CIeABall]
JIeHs1, B KOWTO € HampaBeHO MUCMEHOTO uckaHe. [lopbukaTa ce M3MBIHSABA A0 pa3Mepa Ha
BHECEHATa OT MHBECTUTOPA CyMa, pa3JiejieHa Ha oNpeielieHaTa EMUCUOHHA CTOMHOCT Ha €UH JISI,
KaTo OposT Ha 3aKyNEHHUTE IEeNU JSI0BE CE 3aKPBITABa KbM MO-MaITKOTO ISUJI0 YHCIIO, @ OCTaThKa
OT BHECEHATa CyMa C€ Bb3CTAHOBSIBA Ha MHBECTUTOpPA B 3-THEBEH CPOK OT JaTaTa Ha U3ITbJIHCHUE
Ha MopbhUKara.

CymMara cpernty npui00MBaHUTE JISJIOBE C€ MPEBEkK/A M0 OAHKOB ITBT MO CIIEIHAIHATa CMETKA MPH
bankara Jleno3uTap, OTKpuTa OT Y paBlsBaIIOTO APYKECTBO B 1032 Ha PoHAa.
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Munumanen pazmep nHa ungecmuyuama. MyuHHManHAaTa CTOMHOCT Ha JSJIOBETE, KOUTO €IIUH
MHBECTUTOP MOJKE Jla 3aKylH 10 €AHa CIellKa, IPU IbpBOHAYaiHa MHBeCcTHIMA BbB DoHAa, € .
5112.92 eBpo MuHMMaHAa CTOMHOCT MPH NOCJEABALIO AOI'BIHUTEIHO 3allICBaHE Ha JSUIOBE OT
CBLIMSI UHBECTUTOP, HE CE MPEIBUK/IA.

Jlonvanumennu paszxoou. ToBa ca pa3xoAuTe 3a H3JlaBaHE W M3MpallaHe IO Mouiara Ha
YAOCTOBEpEHUE 3a MPUTES)KABaHU (PUHAHCOBM WHCTPYMEHTH (YAOCTOBEPUTEIICH JTOKYMEHT 3a
npuTexkaBaHe Ha jasuioBe Ha Donpma, uznasad ot “llenTpanen enosutap” AJl), ako TakoBa €
MMOMCKAHO OT UHBECTUTOpA. Te3u AOIMBIHUTEIHHN Pa3Xx0o/ld HE CE BKJIIIOYBAT B EMUCHOHHATA LIEHA U
ce 3aruiaiar OTAeIHO OT UHBECTUTOPUTE B pa3Mep, KaKTo Clie/Ba:

® 32 M3/1aBaHE Ha yJIOCTOBEPEHHE 3a MpuTekaBaHu (pruHancoBu nHCTpyMeHTH — 2.05 EUR;

® 33 MOUICHCKU Pa3XOoJuW — TAaKCH B pa3Mep Ha CHbOTBETHATa IOIICHCKA WU KypuUepcka

ciryxoa.

bankoBuTe Takcu u KOMHCHOHHH, CBbP3daHU C IMPCBCIKAAHC HAa CYMHUTC 3a IIOKYIIKA Ha AAJI0OBC Ha
q)OHIla, Ca 3a CMCTKa Ha UHBCCTUTOPA.

H3nvanenue na nopvuka 3a nOKynka u npudooueane nHa oanoseme. IlopbukuTe 3a MOKyINKa Ha
nsutoBe Ha DOHJA ce MBITBJIHABAT B CPOK 7O 7 JHU OT JaraTa Ha MOJaBaHE Ha MOpBYKATa, 4pe3
3aBepsiBaHE Ha cMeTKara 3a (MHAHCOBH MHCTPYMEHTH Ha MHBecTUTOpa B “LleHTpanen neno3utap”
AJl ¢ Opos 3akyneHu psutoBe. JsymoBeTe Ha BCEKM WHBECTHTOP Ca PETUCTPUPAHU IO JIMYHU
MOJACMETKM KBbM CMETKaTa Ha YIpPaBIABAIIOTO JApykecTBO B LleHTpamuus aemnosutap.
[ToTBBP)KACHNETO Ha M3ITBIHEHHETO Ha MOpbhYKara (3a MpuIoOMBaHETO Ha JSJIOBETE) MOXKE Ja
ObJie MOJIYYEHO JIMYHO MM Ype3 IMbIHOMOLIHUK C HOTApHAIIHO 3aBEPEHO M3PUYHO ITBJIHOMOIIIHO B
ouca Ha YmpasmsaBanioro J[pyKecTBo, KbJETO € MpHUeTa MOphUKaTa, B CPOK JI0 Kpasi Ha ITbPBUS
paOoTeH JieH, cieABall JIeHs Ha W3IIBIHEHUETO Ha nopbukara. [lo jkemaHue Ha MHBECTUTOPA
MOTBBP)KACHUETO Ha HM3ITBJIHEHHWETO Ha MOphYKaTa (3a MPUIOOMBAHETO HA JISUIOBETE) MOXKE Na
ObJie MOJIy4eHO U Ha MOCOYEHHs B MOpBUKATa €-MEHJI B CPOK JI0 Kpas Ha I'bpBUs pabOTEH JEH,
CIIe/IBaIl] JIeHS Ha U3ITBIIHEHUETO Ha MOPHYKATa.

B cnyuyaiif Ha BpeMeHHO criupaHe Ha 0OpaTHOTO M3KYyIyBaHE Ha JsUIOBE MOpBhYKaTa 3a MOKyIKa Ha
JSUTOBE, TIOZa/ieHa ClieJ] MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO W3KyIyBaHe, HE MOJUIeKH Ha
U3IIBJIHEHHE, ThH KaTo, CBIJIACHO 3aKOHA, IpHM CHHpaHe Ha OOpaTHOTO W3KYIyBaHe ce
MPEYCTAHOBSIBA 3a CHIUA CPOK U M37aBaHeTo (MpojaxxdaTa) Ha JssioBe (BXK. “BpemeHHO cripaHe
Ha OOpaTHOTO HW3KyIyBaHEe”). VYHpaBIsABallOTO JPYXKECTBO BbH3CTAHOBSIBA CYMHTE Ha
WHBECTUTOPHUTE, MOJJAJIM TIOPBUKH 3a TIOKYITKa Ha JISJI0BE, 0 OaHKOBaTa MM CMETKa MJTM Ha KacaTa
Ha JPY>KECTBOTO JI0 Kpasi Ha paOOTHUS JIeH, CIIeBalll JIeHs, B KOMTO € B3eTO pelIeHue 3a CIUpaHe
Ha eMHTHPAHETO Ha JIsJI0Be. B TO3M cilydaii MoKyIkara Ha JISUIOBE CE€ M3BBPINBA Ype3 MoJaBaHe Ha
HOBa MOPBUKA Clie]] Bb30OHOBSIBaHE HA OOPATHOTO U3KYIyBaHE Ha JSIIOBE.

/Jlpyeu nayunu 3a nokynka na oanoee na @onoa. Cnenku c asmoe Ha PoHma MoraT aa ce
M3BBPIIBAT U MPSKO MEXAY CTPAHMU — MPOJIaBayd M KyIyBad Ha JSUIOBETE, KaTO MPEXBBPISHETO HA
JSITIOBETE clle/iBa Ja ce peructpupa B LleHTpanHus aeno3utap. 3a 1eiTa CTpAaHUTE 1€ Cle/Ba Ja
MOJI3BAT YCIAYTUTE Ha MHBECTUIIMOHEH MOCPEIHHUK — PETHCTpainoHeH areHT (Bxk. “[IpexBwbpisne
nsnoBe Ha @onpa. Bropuuna Teprosus’).

B cnywaii, ye mHBecTtuTropuTe 3akynyBar asuioBe Ha L, JIKb IlpaiiBUT* upe3 HMHBECTUIIMOHHU
MOCPEIHUIIN, T€ IIe ABDKAT U JOMBIHUTETHU KOMHUCHOHHHM U TaKCH, CHIVIACHO Tapu(HUTe Ha
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CbOTBCTHHUTC IMOCPCAHUIIN U TOTOBOPUTEC, CKIIFOYCHH C TAX.

2.10. YcioBuA M pex 32 00paTHO M3KyNyBaHe Ha JsJI0BeTe H 00CTOATEJICTBA,
NMPH KOUTO MOkKe 1a ObJie CHIPSIHO 00PATHOTO U3KYIIyBaHe
[To mpaBuio, uaBectutopure B ,,[IKb IlpaitBut™ Morar na npomanar ooparHo Ha DoHAa CBOWTE
JSUTOBE TIpe3 Beeku paboTeH aeH. HeobxommMo ycinoBre 3a 00paTHO U3KYITyBaHE HA JISJIOBETE € T
Jla ca PEerucTpUpaHU IO KIUEHTCKA MMOJACMETKAa Ha MHBECTUTOpa IpH YHpaBisBamioTo JpykecTBo
(ako [IATOBETE ca PETUCTPHPAHU MO KIMEHTCKA IMOACMETKA MPU WHBECTUIIMOHEH IOCPEIHUK,
HEeoOX0UMO € Hail-HampeJ HWHBECTHUTOPHT Ja Hapeau MpPEeXBBPIJISHE Ha [SAJ0BETE€ IO CBOS
MOJICMETKA MpH Y IIpaBsiBamoTo JpykecTBo).
[IputexxaTenure Ha OAJ0BE CleBa Jla MOAANaT OTOBOP-NOpPBYKA 32 OOpPAaTHO H3KYyIyBaHE Ha
JSUTOBE /HapW9aH TMO-I0Jy camo ,,lIOPbUYKa’/, 3aeHO ¢ HEOOXOAMMHTE MPUIIOKEHHUS KbM HeEsl, B
oduca Ha YmpasmsBamo [pyxectBo “LIKb Acerc MenumxmbuT” EAJl, KbIETO ce mpuemar u
MOPBHYKH 32 TIOKYITIKA Ha JISIIOBE: :

e Ha azapec: rp. Codus 1113, Oyn. ,,lapurpaacko moce™ Ne 87, ten.: 02/ 923 47 12, e-
mail:office@ccbam.bg, Bceku paboTeH eH, B paMKuTe Ha paboTHOTO Bpeme: oT 8:30 yaca
no 17:30 yaca.

[Ipu monaBaHe Ha MOPBUKHUTE 32 OOPATHO M3KYIyBaHE Ha JSUIOBE MHBECTUTOPUTE CIieABa Ja Ce
JETUTUMHUPAT C JOKYMEHT 32 CAMOJIMYHOCT ChITIAaCHO 3aKOHA.

[Ipy mnogaBane Ha mOpbhYKAa OT HMMETO Ha IOPUAMYECKO JIMLE WM B JAPYTH CIOydyad Ha
MPEJICTABUTEIICTBO, MPEICTABUTENAT CIleABA Ja YIOCTOBEPH CBOSTA TPEICTABUTEIIHA BIACT C
JaHHU U JIOKYMEHTHU CBIJIAaCHO 3aKoHa - kaTo mocoun EMK mo oTHomeHWe Ha rOpuaMYecKuTe
JUIa, BIIMUCAHU B THPrOBCKHS PETUCTHD WM B PerucTepa 3a IOpUAMUECKUATE JIUIA C HECTOTIAHCKA
1en npu Obiarapckata ATEHIMs MO BIHCBAHMTA, CHOTBETHO 3a UY)KJIECTPAHHUTE IOPHAUYECKU
JUIA - ¢ OPUTHHAJ WM HOTAPUAIHO 3aBEPEH MPEIUC OT YAOCTOBEPEHHUE 3a aKTYAITHO ChCTOSIHHE,
W3J1aJIeHO OT ChOTBETHHS PETUCTHP HE MO-paHo OT 3 Mmecena. [IpeacTaBuTensaT Ha IOPUAUYECKOTO
JIUIIE CIIe/IBa JIa TIPEJICTaBU M CBOS JOKYMEHT 33 CAaMOJIMYHOCT.

AKO TpH mMoOJaBaHE Ha MOPbYKATa WHBECTUTOPHT (PUINYECKO WIU IOPUAMYECKO IIHIE Ce
MIPEJICTaBIsABA OT ITBJIHOMOIIHHK, TTOCISTHUSIT CIIe/Ba Ja MPUJIOKU KBbM IOpPhUYKaTa HOTAPHUAIHO
3aBepEeHO MBJIHOMOIIHO (B OPUTHMHAN WM HOTapHAIIHO 3aBepeH mpemnuc). [IpiHomoiHOTO TpsiOBa
Jla ChABPIKA OBJACTSBAHE 3a pasnopekaaHe ¢ (PMHAHCOBU MHCTPYMEHTH (Mpoja)kda Ha JSJIOBE).
W3uckBaHeTo 3a MBIHOMOIIHO HE c€ MpHiara B Ciy4ail Ha ToJaBaHE Ha MOpBYKATa upe3
WHBECTUITMOHCH MTOCPEIHHK.

JombnautenHa uHQOpMAIKs OTHOCHO JOKYMEHTHTE 32 HACHTU(UKALUA U TMPEICTAaBUTEICTBO
MOJKE J1a ce MOoJIydyd B oduca Ha YNpaBIsIBAIIOTO APY’KECTBO, KBAETO C€ NMPUEMAT MOPBUKHUTE,
KakTo U oT MIHTepHeT cTpaHuIaTa Ha Y IpaBisBamoTo JpykecTBo.

[Topbuka, momanena npeau 16:00 yaca Ha paGOTHUS JIeH, CE€ CUMTA MOJaJeHa B CHIIUS TO3U JIEH U
MOXe na ObJe oTMeHeHa oT mHBecTtuTopa A0 16:00 waca B aeHs Ha momaBaHero M. [lopbuka,
noxanena cien 16:00 gaca Ha paOOTHUS JieH, C€ CUHMTA TOJaJeHa Ha CIeABaNIus paboTeH JeH U
MO3Ke Ja Ob/ie OTMEHEHa OT nHBecTuTOopa a0 16:00 yaca Ha cneaBamus paboTeH JeH.

Ilena na oopamno uskynysane. ,JIKb IlpaiiBut* nuskymyBa oOpaTHO CBOUTE JSJIOBE IO IIeHA Ha
o0paTHO M3KYIyBaHe, paBHA Ha HETHATa CTOMHOCT Ha akTuBHUTe Ha JloroBopHust MOoHI HA eIUH
TSI, HAaMaJIeHa C Pa3XxOJUTe MO OOpaTHOTO W3KymyBaHe B pasmep Ha 0.5% (Hyna Isui0 W met
JIeCeTH Ha CTO) OT HETHATa CTOMHOCT HA aKTUBHUTE HA €IUH Js1. J{smoBeTe ce u3KymyBaT oOpaTHO
or @oHJa 1o LeHa Ha OOpaTHO M3KYyMyBaHE 3a paOOTHHUS JI€H, CIe/Balll JIeHd Ha MpUeMaHe Ha
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noprukata. lleHara Ha oOpaTHO U3KyIyBaHE Ha [SJIOBETE 3a clieABamius paboOTeH JEH ce
n3umucisa 10 12:00 yaca B neHs ciaeaBaill A€Hs Ha MojaBaHe Ha nopbukara. [lopbuku, nmogaaeHu
cien 16:00 vaca, ce M3MBJIHABAT 1O IIEHATa HAa OOpaTHO M3KYIyBaHE 3a BTOpUs pabOTEH JieH,
cJIeNBalll JeHs, B KOWTO € HalpaBeHO MMUCMEHOTO UCKaHE.

llenaTa Ha OOpaTHO HM3KYIyBaHE C€ 3alulallla HA WHBECTUTOpPA IO IOCOYEHA OT Hero OaHKoBa
CMETKa B IOphUYKaTa 32 00paTHO U3KYITyBaHE.

Jonvanumennu pazxoou. ToBa ca pa3xoAuTe 3a M3/1aBaHE HA YJOCTOBEPEHME 3a IPUTEKaBAHU
(UHAHCOBM HMHCTPYMEHTH 3a OCTAHAIWTE NPUTEKABAHM [AJ0BE, aKO HMMa TaKMBa W aKo
YIOCTOBEPEHHUE € IMOUCKAHO OT MHBECTUTOPA. Te3M JONBIHUTEIHM PAa3XOJu HE Ce BKIIOYBAT B
IIeHaTa Ha 00paTHO M3KYITyBaHE U CE€ 3aIlIalliaT OTACIHO OT MHBECTUTOPA B Pa3Mep, KaKTO CIIe/Ba:
® 32 U3JaBaHE HA yJOCTOBEPEHUE 3a MpHUTEekaBaHu puHaHCOBH HHCTpyMeHTH — 2.05 EUR;
® 32 IOUICHCKM DPa3XOAu — TaKCH B pa3Mep Ha ChOTBETHATa IOLICHCKA WIM Kypuepcka
ciyxo0a.

bankoBuTe TakCM U KOMUCHOHHU, CBBP3aHH C MPEBEXKIAHE HA CYMHUTE 3a 00paTHO M3KyIyBaHE Ha
nsnoBe Ha DoHpa ca 3a cMeTKa Ha MHBECTUTOPA.

H3nvanenue na nopvuku 3a 00pamHo U3Kynyeane u nNpexewvp/iaHe HA 00pamHo U3KyneHume
oanoee. IlopbukuTe 32 00paTHO M3KyNyBaHe Ha JsioBe HAa POHIA ce M3IIBIHABAT B CPoK 10 10
IHU OT Jarara Ha MoJaBaHe Ha IMOpbYKATa, KaTO CMeTKaTa 3a ()MHAHCOBH HMHCTPYMEHTH Ha
unBectutopa B “Llentpanen nenoszurap” AJl ce 3aabinkaBa ¢ Oposi 00paTHO U3KYTICHH JISIIOBE.
JIbmxumara cyma cpeily o0paTHO M3KYIEHHUTE ISJI0BE Ce 3aljaila Ha HHBecTuTopa B 10- nHeBeH
CPOK OT JjaTaTa Ha I10JlaBaHe Ha IOpbhbyKaTa Mo yKa3aHa OaHKOBa CMETKa.

[ToTBBpxKACHUETO HA M3MBIHEHUETO HA MOpBhYKaTa (3a MmpojaxkdaTta Ha IAI0BETE) MOXKe J1a Obae
IMOJIYUYCHO JIMYHO WJIMW 4YpE€3 MNBJIHOMOIIHUK C HOTApHUAJIHO 3aBCPCHO UZPHUYHO IMMBJIHOMOIIHO B
oduca Ha YnpasisaBamoTto [pyxkecTBo, KbIETO € MpHeTa MophUKaTa, B CPOK J0 Kpas Ha IbPBUS
paboTeH JeH, cienBalll JIeHs Ha W3MBJIHEHHETO Ha mopbukara. [lo jkemaHue Ha MHBECTUTOpA
MOTBBPKACHUETO HAa M3MBIHEHUETO HA MOpbhUKaTa (3a mpojaxbara Ha ASIIOBETE) MOXE 1a ObJe
MOJTYYEHO M Ha TIOCOYEHUS B MOPBUKATA €-MEHJI B CPOK J0 Kpasi Ha IbPBUS pabOTEH JeH, CIIeaBall
JIeHs Ha W3ITbJTHEHUETO Ha MOphYKaTa.

Bpemenno cnupane mna ob6pamnomo usKynygame. B H3KIIOUMTEIHM CIydal M ako
oOcTosITeNICTBaTa I'o HajaraT, Mo pelieHue Ha Ympasisasamorto [pyxkectso, ,,lIKb IlpaiiBut*
MO’K€ BPEMEHHO Jia cripe 00paTHOTO M3KyIyBaHe Ha JisioBe. [lopbukuTe 3a 00paTHO U3KYIyBaHe,
KOUTO ca IOJAAJI€HU cJeJl MOMEHTa Ha CHUpaHe Ha OOpaTHOTO W3KYIyBaHe, HE MOAJiexaT Ha
U3IbJIHEHHE. B Te3u cilydan TO ce M3BBpIIBA Ype3 II0JABAHE HA HOBU IIOPBUKHU CIIEJ HETOBOTO
BB300HOBSIBaHeE.
[IpumepHo u30posiBaHE Ha Clyyaw, IPU KOMTO MOXKE€ BPEMEHHO Ja ObJe CHpsSHO OOpaTHOTO
M3KyIyBaHe Ha JsutoBere Ha PoHpa, ca:
® KOraro Ha peryjupaH Ia3ap, Ha KOWTO CBUIECTBEHA 4YacT OT aKTUBUTE Ha JlOrOBOpHHUS
@oHJ ca JOIYCHATH WK C€ ThPryBaT, CKIIOUYBAHETO HA CIEJIKHU € IPEKPATEHO, CIPSIHO WIH
€ TIOJIJI0’KEHO Ha OTPAaHUYEHMS - 33 CPOKA HA CIIMPAHETO, WIIM OIPAaHUYABAHETO;
e KOraTo He MoraT Ja ObJaT OICHEHHM NPaBUJIHO aKTUBUTE WM MacuBUTE Ha JloroBopHUS
@onn win YIpasisBalloTO APYKECTBO HE MOXKE J1a Ce pasnopexaa ¢ aktusure Ha PoHna,
0e3 Ja yBpeIu HUHTEpeCcUTe Ha MPHUTEKATEIUTEe Ha JsUIOBE - 3a CpPOK, JOKATO Tpae
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HEBB3MOKHOCTTA;

e OT MOMEHTa Ha B3e€MaHE Ha pelIeHHE 3a MpeKpaTsIBaHe WM npeoOpa3yBaHe Ype3 CIUBaHE,

WJIY BJIMBaHE, MPU yCJIOBUATA U MO peAa Ha riaBa yetupunanecera ot 3AKMUCIIIKHA - go
IIPUKJIIOYBAHE HA NIPOLIEAYPATa;

e B Cllydal Ha pasBajsiHe Ha Jaorosopa ¢ bankara [lemosurap, mopaad BHHOBHO HEWHO
MOBE/ICHHEe, OTHEMaHE Ha JMIleH3a 3a OaHkoBa JeiiHocT Ha bankara [lemo3utap wuiam
HajaraHe Ha JPyrd OrpaHUYEHUsT Ha JEHHOCTTa M, KOWUTO TMPABAT HEBBH3MONKHO
M3IBJIHEHUETO Ha 3aJbJDKEHUATA M MO0 J10roBOpa 3a JEMO3UTAPHU YCIYI'M WU MOraT Jia
YBpEISAT HWHTEPECUTE Ha NpUTEeKareauTre Ha JsioBe Ha DoHAa - 32 MUHUMAIHHS
He00X0IUM CPOK, HO HE TIOBEYE OT 2 Mecela.

[Ipn BpeMeHHO chmmpaHe HAa OOpPaTHOTO W3KyMyBaHe YHpaBisBamoTo JlpykecTBo cmupa
He3a0aBHO W M3/1aBaHETO Ha JIAJIOBE M yBeAoMsBa 3a Te3u obcrostenctBa KOH u crorBeTHHTE
KOMIIETCHTHH OpraHU Ha BCHUYKH JbP’KaBH WICHKH, B KOUTO TpeJjara AsyioBeTe cu (ako uma
TakuBa, pa3audHu oT PenyOnuka bwarapus), xkakto m bankara [lemosurtap, u “lLleHTpanen
neno3utap” AJl no kpas Ha paGoTHuUs neH. BpeMeHHOTO cniupaHe Ha OOpaTHOTO M3KYIyBaHE Ce
00siBsiBa ¥ B oduca Ha YmpaisBamoTo JpykecTBo, KbJIETO ce mpeanarar assioBere Ha DoHja.
VYnpasnsasamoTo JpykecTBO yBenoMsBa IIpUTEKATEINTe HA JsuioBe 0T POoHAA 32 CIMPAHETO HA
00paTHOTO M3KYIyBaHE, ChOTBETHO 32 YAbJKaBaHE CPOKa Ha CIIMPaHE Ha OOPAaTHOTO M3KYIyBaHe,
He3a0aBHO Clie]] B3EMaHETO Ha PEUICHHE 3a TOBA W 4Ype3 IMyOJUKaIMs Ha HHTEPHET CTpaHHUIIaTa Ha
YIPaBJISIBAIOTO APYKECTBO.

OOpaTHOTO U3KyIyBaHE c€ BB30OHOBSBA IO pEUICHWE Ha YIpaBisABamoTo JlpyxkecTBo C
M3TUYAHETO Ha CPOKa, OINPE/IeieH B PEIICHUETO 3a CIHpaHe Ha 0OpaTHOTO U3KYITyBaHE, ChOTBETHO
B PEIICHUETO 3a yAbJDKaBaHE CPOKAa Ha CIUpPAaHE HAa OOpaTHOTO M3KYIyBaHE. YBEIOMSBAaHETO 3a
BB300HOBSIBAHE CE U3BBPIIIBA [10 TOCOUEHUS TO-TOPE Pel.

/Jlpyeu nauunu 3a npooarxcoa na oanose na @onda. IHBeCTUTOPUTE MOTaT J1a IPOJaAaT IsJI0BE
Ha JloroBopHus GoHJ M MpSKO HA APYTU JHIA - KyIyBauM, KaTO MPEXBBPJSHETO Clie[Ba Ja ce
peructpupa B LlenTpannusa nemosurap. 3a LenTa JMlaTta e cieaBa JAa I0JI3BAaT YCIyTruTe Ha
WHBECTUIIMOHEH IOCPEIHUK - PETUCTPALMOHEH areHT (BXK. “Ilpexewpramne oOsnose na ®ownoa.
Bmopuuna mvpeosus’™).

B cnyyaii, ye uHBecTUTOpPUTE MpoaaBaT JsioBe Ha PoH/A Upe3 UHBECTUIIMOHHU MOCPEIHULH, TE
e IbJDKAaT W JONBIHUTETHHM KOMHUCHOHHM M TaKCH, ChIVIACHO Tapu(puTe Ha CHOTBETHHUTE
MTOCPEIHUIIM U JOTOBOPUTE, CKIIOYEHHU C TSAX.

Ilpexeévpnane na o0anoee na @Donoa. Bmopuuna mwovpeoeusa. llopany BB3MOKHOCTTA 32
MOCTOSIHHO OOpaTHO M3KyINyBaHe Ha jasioBere Ha JloroBopHust @oHJ, peasHOTO 3HAYEHUE Ha
BTOpUYHATa THProBus (IpexBbpisHeTo) Ha gsutoBete Ha ,JIKb IlpaiiBuT® e HecpaBHUMO mO-
MAaJIKO, OTKOJIKOTO IIPY aKIIMM Ha MHBECTULIMOHHM JIPY’KECTBA OT 3aTBOPEH THI WIN IIPH aKLUU Ha
myOJIUYHU JpYy>KECTBa.

HNuBecturopute BbB POHAA, KOUTO BCE MaK JKEIAAT J1a MPOJaaaT CBOMTE JISUIOBE HA TPETO JIUIIE, a
HE J1a TU TpeIsBAT 32 00paTHO M3KymyBaHe oT camusi DoH, cienBa aa 3HaAT, 4ye U3JaJACHUTE OT
»LIKbB IlpaitBut* nsmoBe ce mpexBBPIIST CBOOOHO, 0€3 OTpaHUYCHHS M YCIIOBUS, HO TIPU CITa3BaHe
Ha OTpe/IeTICHN HOPMATUBHH Pa3ope 10U, TOCOYCHHU MO-/10ITY.

Jlunata ©UMat TpaBo Ja CKIIOYBAT TAaKWBA CIEIKH MPSIKO MOMEXITY CH. 3a J1a C€ OCHIIECTBH 00aue
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peXBBPIIAHETO Ha JsnoBere B “LlenTpanen nenosurtap” AJl, crpaHuTe 1o cieinkara ciieisa Ja
IPEACTaBIAT JAaHHM M JIOKYMEHTH Ha JIMIEH3MpPaH HHBECTHLHOHEH IIOCPEIHUK — WIEH Ha
Lentpannusi neno3urap, U3BbPIIBAL] JCHHOCT KAaTO PEruCTPALMOHEH areHT. MHBECTHIIMOHHUAT
MOCPEAHUK HW3BBPIIBa HEOOXOAMMHUTE AEHCTBHS 3a perucrpaunus Ha caenkara B “Llentpanen
nenosutap” AJl. Ilo aHanorudeH pen, ype3 MHBECTULMOHEH MOCPEIHUK-PETUCTPALIMOHEH areHT,
ce U3BBPIIBA M MPEXBHPISTHETO HA ASJIOBE B CIIyYanTEe HA IapEHUE U HACIIe/IIBaHE.

WuBecTuTopuTe CiiefiBa Ja MUMaT MPEIBUI, Y€ NPU MOCOYCHHS HAUYWMH Ha MPSKO CKIIIOYBAHE Ha
CHIEJIKM C JIAJI0BE HsIMa Ja ce IpujaraT JaHbYHUTE OOJEKYEHHUs 10 OTHOUIEHHE Ha KaluTajgoBaTa
nevanba nmpu oOpaTHO U3KyIyBaHe Ha Jss1oBe oT DoHAa, mpeaBUaAeHH B T. 2.4. ,,Kpamko onucanue
Ha YClo8uama Ha OawvyHama cucmema, npunodcuma 3a J{ocoeopnus @Pono, koumo ca om
3HaueHue 3a npumedcamenume Ha osanoge. llocousane Ha yopvicKume npu USMOYHUKA HA 00X00A
U nonodcumenHume  KAnumanoeu — pasiuky, usniawanu om  [locoeopnus  Pono  Ha
npumexcamenume Ha 0s106¢e".

IToBeue HH(i)OpMaI_II/IH OTHOCHO IPEXBBPJIAHC Ha OAJIOBETC MOXKC Ja CC IIOJYUYH OT JIMIaTa 3a
KOHTAaKT, IIOCOYCHU B HpocneKTa, KaKTO U OT BCCKHM MHBCCTHUIMOHCH ITOCPCAHUK.

2.11. Onucanue HA MPaBUJIATA 32 ONpeAe/siHe H M3M0J3BaHe (pa3npenesisiHe)
Ha 10X01a
,,LIKbB IIpaiiBuT* Bh3HaMepsiBa Ja pasnpeaess 10X04 MEXy HHBECTUTOPUTE CU NPU Clla3BaHE Ha
CJIEZIHUTE TpaBUIIa:
JoroBopausat ®oHA NpeaBUkKAA Ja paslpeness J0XOJ B I0JI3a Ha NPUTEKATEIUTE Ha JSUIOBE,
MIPONOPIIMOHAITHO Ha JJIOBOTO UM y4yacTue BbB PoHJa.
Ha pasnpenensne nojexu peanusupanusar oT QoHia JOX01 OT AUBUACHTU OT aKIIUU, BKIIOUYEHU
B noptdeiina Ha DoHAa, KAKTO U OT TUBUAECHTH WIN JI0XOJH, Pa3NpeAesiHA 1O MPUTEKaBaHU OT
@®onma nsI0BE B JIPYTH KOJIGKTUBHU WHBECTUIIMOHHU CXEMH WIH JIPYTH TPEANPHUATHS 3a
KOJIEKTUBHO MHBECTHpaHeE, T.€. POHIBT NPEABIAKAA 1A Ipepaspeneis MeXay UHBECTUTOPUTE CU
MOJIyYEHUTE NUBUJEHTH OT aKTUBUTE, BKJIIOUYEHU B moprdeina my. Ha pasnpenensne mojuexu
I'BJIHUAT pa3Mep Ha Te3U TUBUICHTH/CXO/IHU JI0XOH, NosryuyeHn oT PoHfa.
JIOXOABT OT JSJIOBO y4acTHe Cce paslpeselis B M0Ji3a Ha MPUTEXKATEIUTE Ha JI4JI0BE J1Ba IbTU B
rojavuHaTa, Ha mecTMeceuyHa 0a3a:

e 1pe3 (eBpyapu — npepasnpenensaT ce TUBUIACHTUTE/I0X0AUTe, MoayyeHn oT PoHna npes
nepuona 01.07. — 31.12. na nmpeaxoaHaTa/u3TeKIIaTa roJIMHA;
e [Ipe3 aBrycT — MpepasNpeAcisaT ce AUBUACHTUTE/A0X0auTe, moiaydeHu or PoHma mpes

nepuona 01.01. —30.06. Ha Texymiata roauHa.
JIOXOIBT OT AAJIOBO ydacTHE ce paslpeness B Moj3a Ha MPUTEKATEIUTE Ha JSUIOBE MO PElIeHUe
Ha CpBeTa Ha AUPEKTOPUTE Ha YIPaBISIBAILIOTO APY>KECTBO, KaTO PEUIEHHETO CE IMPHEMA CIE]
MPUKIIOYBAHE Ha CHOTBETHHUS MLIECTMECEYEH NEpUOJ ChIVIACHO MPEIXOJHOTO H3pPEUYCHHUE.
Pemenuero Ha ChBeTa Ha JUPEKTOPUTE 3a paslpeeisiHe Ha J0X0/1a Ce ONOBECTsABAa He3a0aBHO Ha
MHTEPHET CTpaHUIIaTa Ha YnpapisBauloro JpyxkecTtBo: www.ccbam.bg , kakTo ¥ Ha BUJAHO MSCTO
B o¢uca Ha YrpanisBamoro JlpykecTBo, KbAETO c€ MpHUeMaT MOPHUYKM 3a MOKyIKa U 0OpaTHO
W3KYIyBaHe Ha JSJI0BE.
[IpaBo na moay4ar A0XOA, MPONOPLIMOHATHO Ha JSUIOBOTO MM yudactue BbB Donpma, umar
MpUTeXaTeNuTe Ha JsioBe Ha DoHJa, BNMCAHU B peructpure Ha LleHTpanHus nenosutap KbM
JIeHs, B KOMTO € B3€TO PEIICHUETO 3a pa3NpesessiHe Ha J0X0/a, KaTo TOBa OOCTOSATENICTBO ce
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nmocouBa B peuieHueTo Ha CbhbBeTa Ha JAUPEKTOPUTE Ha YmpaBisBamoro JlpykecTtBo U B
CHOOIIEHUETO 3a pasmlpeeisHe Ha J0X0Ja, KOETO CE€ OMOBECTSIBAa IO TOPEIIOCOYCHHS PEI.
Bnucsanero B peructpute Ha lLleHTpayiiHus neno3uTap Ha MPUTEKATEIUTE HA [SAJIOBE ChC
CHOTBETHHS Opoii Js10Be BbB DOHIa € €IMHCTBEHOTO YCJIIOBHE 3a M3ILIAIAHE HA TIPUTEKATEITUTE
Ha JISI0BE Ha pa3NnpeIeiIeHUsI UM JOXO/I.

Cbc cymaTa Ha MOJISKAIIMS HA pa3npeiesisiHe J10X0/l B M0JI3a Ha MPUTEXKATEIUTE Ha JSJI0BE CE
HaMaJjisiBa HETHATa CTOMHOCT Ha akTuBUTE Ha DOHIA, CHOTBETHO TOBA C€ OTPa3siBa BbPXY HETHATa
CTOMHOCT Ha aKTHUBHWTE Ha €AWH N1 M BBPXY €MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
W3KyIyBaHE Ha €IWH JsU1 KbM Jlarata Ha pemieHueto Ha CbBeTa HAa JUPEKTOPUTE Ha
VYnpasnsaBamoro pyKecTBo 3a pa3npeaeisiie Ha J0X0/1a.

VYpasnsaBamoTo [pykecTBo € JUIbKHO 3a cMeTKa Ha POHIA 1a OCUTYPH U3ILIALIAHETO B I10J13a HA
MIPUTEKATEIUTE Ha JISJI0BE Ha ornpezenenus oT CbBeTa Ha JupeKkTopute 10X0/ HEe MO-KBCHO OT 7
pabOTHH JTHU OT MPUEMAHETO Ha PEIICHHUETO 3a pasNpe/eisiHe Ha T0X0/1a.

[IpuTexarenure Ha OAJI0BE MOTAT Ja MOJy4aT Pa3MpeaesieHus UM JIOXOJ[ MO MOCOYeHa OT TSX
0aHKOBa CMETKa B JIOrOBOpa-NOphYKa 3a MOKYNKa Ha AssoBe. M3miamaHneTro Ha pa3npeneieHus
JIOXOJ] C€ M3BBPIIBA JUPEKTHO OT YMpaBisBamoro JpyxkecTBo, KaTo 3a IeliTa HAMA Ja Obaar
MOJI3BAaHU YCIYTUTE HA IIEHTpaJEH JICTIO3UTap Ha 1IEHHU KHWKA. Pa3xonuTte mo u3IUIallaHeToO Ha
J0X0/a, pa3MpeiesieH Ha MpUTeXATeJIUTE Ha [sJ0BE, Ca 3a CMETKa Ha YIpaBJsBaIllOTO
HpyxecTBo.

QDOoHABT IIE 3aMovyHe Ja pa3mpenaesis 0XOJ B IM0JI3a Ha MPUTEKATEIUTE HA MASJIOBE CIel Karo
HETHaTa CTOMHOCT Ha akTuBUTE My nocturie 250 000 eBpo. Jloxoa OT [IsJIOBO y4acTue 1Ie ce
pasmpenens 1Mo TOpernoCcoYeHUs HAUWH B T10J13a Ha MPUTEXKATEINTE Ha JSUIOBE CAaMO aKO TOBA HsAMa
Jla TOBEJIe /10 CIlaJlaHe Ha HeTHAaTa CTOMHOCT Ha akTUBUTE Ha JloroBopHus @OH/ 110J] yCTAHOBEHUS
B 3akoHa U B [IpaBunara Ha @onna munumyM ot 250 000 eBpo. B nonmbiHenue, YnpasisBaiioTo
Jpy*kecTBO € UIbKHO Ja MOAABbpXka AOCTaThYHO JIMKBUJIHU AaKTHUBU, TaKa 4Y€ Jla OCUTYpHU
M3IUIANAHETO Ha JI0X0Jla B T0JI3a Ha MPUTEKATEITUTE Ha JISUIOBE Ja HE 3aCerHe CIIOCOOHOCTTA Ha
@doHga MO WCKaHE Ha MPUTEXKATEIUTE Ha MsUJIOBE Ja W3KYyMyBa OOpaTHO MAsIoBeTe CH. AKO
HE3aBHUCHUMO OT TMPEABUIACHOTO B MPEAXOAHOTO M3PEUEHHUE, B ONMpeeieH! (M3BBHPEIHN) Clydan
VnpasnsBamoro JlpyXecTBo NpeleHH, Y€ B JaJEHUsS MOMEHT H3IJIAllaHeTO Ha JOXOA IO
JSIJIOBETE IIE 3acerHe crocoOHocTTa Ha DOHAA MO HCKaHE Ha MPUTEKATETUTE Ha JSJIOBE Ja
M3KYIyBa 0OpaTHO ASIIOBETE CH, PEIICHHE 3a pa3lpe/iesiHe Ha JOXO/l HsIMa Jia Ce mpuemMa.

Hpyru noxoau Ha DoHa, pa3IMUHA OT MOCOYCHUTE MO-Tope (TIosydeHu ot MOoHIa TUBUACHTH OT
aKUWU ¥ TUBUICHTH/IOXOU, PA3MpEeNssHU 10 JSIIOBE OT KOJEKTUBHU UHBECTHIIMOHHU CXEMHU U
JIPYTU TIPEINPHUATHS 32 KOJIEKTUBHO HMHBECTHUPAHE), BKIIOUUTEITHO MPUXOIU OT peaTu3upaHu
KaluTaJoOBH Me4yaiOu, KaKTO M HapacTBaHEe Ha CTOMHOCTTA Ha akTHBUTE B mopTdeiina Ha PoHaa
MIpU TMOCJIEABAIIOTO UM OLICHSBaHE, HAMA Ja C€ B3eMaT MPEIBHJ U paslpeiessaT KaTo J0XOJ Ha
MPUTEKATEINTE Ha JSUI0BE — TAKMBA 10X011 Ha DOH/Ia 1€ c€ PEMHBECTUPAT B HEroBaTa JACHOCT,
C OIJIeJl HapacTBaHE Ha HETHATAa CTOMHOCT Ha aKkTUBHUTE Ha DOHNA, B MHTEPEC HA MPUTEIKATEITUTE
Ha Jsan0Be. PenHBeCTMpaHETO Ha J10X0Ja MO0 MPEAXOAHOTO HU3PEYEHUE C€ H3BBpIIBA B
CHOTBETCTBHE C WHBECTHIIMOHHHTE IIE€JH, CTPATETHH, MOJIUTUKA U orpaHnyeHus Ha DoHma, pu
OTUMTAHE HAa KOHKPETHUTE Ma3apHU YCJIOBUA U NP CIa3BaHE Ha 3aKOHa, ykazaHusaTra Ha KOH u
BBTPEIIHUTE aKTOBE Ha DOHIA.
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2.12. OnucaHve Ha MHBECTUIMOHHUTE LEJU HA A0roBOpHHMs (GOHIA, B TOBa
4YUCJI0 HeroBuTe (PUMHAHCOBM NeJd (HANPpUMeEpP HAPACTBAHE HA KaNWTaJa WJIN
peaju3upaH A0X01), MHBECTHIMOHHA TMOJUTHKA (HANPUMEP TEPUTOPHAJIHA WJIHN
0TpacjoBa CHeHHATH3ANUA), OrPAHUYCHHUS HA HHBECTUIMOHHATA MOJMTHKA H
MOCOYBAHE HA MOXBATUTE U MHCTPYMEHTUTE WJIM MPABOMOILIUATA 32 3aeMaHe, KOUTO
Morar a 0b1aT NPWIATAaHU B YNIPABJIEHNETO HA JOroBOpHUS (OH/

Hneecmuyuonnu yenu
OcHOBHHTE MHBECTUIIMOHHU 1enu Ha JloroBopHus Do/ ca:

e pasmpenessHE Ha JTOXOJ MPOMOPLHUOHAIHO Ha MPUTEKABAHUTE OT MHBECTUTOPUTE JSIIOBE
BB DoHJa (MOCPEICTBOM IpepaslipesesieHie Ha MOJYyYeHUTE TUBUACHTU OT aKUUU U
JSUT0BE, BKIIIOYEHH B opTdeiina Ha Ponna);

e 3ama3BaHe U MO0 BH3MOXHOCT, HapacTBaHEe, HA peallHaTa CTOMHOCT HAa WHBECTUIIMUTE BHB
BPEMETO, C 11eJ1 HapacTBaHE CTOMHOCTTA Ha €IUH M.

PasnpenensHero Ha J0Xo0/a B 0132 HA MHBECTUTOPUTE c€ OocUrypsiBa kato DOHIBT MHBECTHPA
IIPEUMYIIECTBEHO B aKI[MH, ThPryBaHU HA PEryJIMpaHM Ma3apu B 4ykOWMHA, KOUTO CE€ OYaKBa Jia
pasmnpenensaT peIOBHO TUBUJEHT, KAKTO U B JSUI0BE HA JPYI'H KOJIEKTUBHU UHBECTULIMOHHU CXEMU
U Ha JPYIH NPEANPUATHS 3a KOJEKTUBHO MHBECTUPAHE, JIULICH3UPAHNU U U3BBPIIBALIM JEHHOCT B
qyXOWHa, U pasNpeneNsauiy TUBUACHT/ T0XO0/I.

3ana3BaHETO U HapaCTBAHETO HA CTOMHOCTTA HA UHBECTULIMUTE C€ IIOCTUra YPE3 NHBECTUPAHE BHB
BHCOKOJIOXOJIHH aKTHBH, a YIPABICHUETO HAa PUCKA - MOCPEICTBOM TEXHUKH 32 JUBEPCHPHUIIMPAHE
U B3aMMHO ChUE€TaBaHE HAa aKTHUBUTE.

Cpen ocHoBHuTe 1enu Ha POHIA € U OCUTypsSBaHE Ha JUMKBHJIHOCT - KaKTO Ha HErOBHUTE
CcOOCTBEHU MHBECTHUIIMH, TaKa U HA HHBECTHLIMUTE B JsiioBe HAa DoHa.

Hsawma curypnocr, ue ,,[{IKDB IIpaiiBUT® 111e mocTUrHe THBECTULIMOHHUTE CH LIEJIH.

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

WNuBectunmonnara crtparerus Ha ,,l{Kb [IpaiiBut* npensmxia peanuzupaHeTo Ha TEKYLIU JOXOAU
nox ¢opMaTta Ha AMBHJIEHTH OT BKJIIOYEHHU B MOPTQeilsia My akIuu, KaKTO U OT pa3npeensHe Ha
JTUBUACHTH/IOXO/ OT BKIIOYEHH B MOpTdeiina My AsJIOBE Ha KOJIEKTUBHH WHBECTUIIMOHHU CXEMHU
nu z[pyrI/I HpC]alI/IﬂTI/ISI 34 KOJICKTHUBHO I/IHB@CTI/IpaHe, KaKTO U aKTHUBHO ynpaBneHHe Ha HCTOBUA
nopTdel OT IIeHHH KHIKA, GUHAHCOBU aKTUBH U MApUUHU cpeacTBa. [ImaHupa ce moaydeHusT oT
doHma 10X0/ OT JUBUEHTH CHIVIACHO MPEAXOIHOTO U3PEUCHUE /1a ObJe pa3peaeiisH B MMoI3a Ha
npuTexaTenure Ha AsuioBe BB DoHaa, Mo pena v npH ycloBUATa, npeasusieHd B [IpaBuiara u
[Ipocnekra Ha ®oHpa.

3a MOCTUIraHe Ha MHBECTUIMOHHUTE IIEJIU 1€ CE Mpuara CTpaTerus 3a aKTUBHO YIIPABJIEHUE Ha
HeroBus noptdenn oT GUHAHCOBU MHCTPYMEHTH U MMapUYHU CPEJICTBA.

C ornen nocturane Ha MUHBecTULMOHHMTE Lienu Ha ,,lIKbB IlpaiiBut®, Ynpasnasamoro pyxecTBo
MHBeCTUpa HabpaHute cpeactBa Ha DoHAa MPEMMYIIECTBEHO B aKIIMK HA KOMIIAHWUHU, ThPIyBaHU

. _________________________________________________________________________________________________________________|
1113 rp.Codmns, 6ys.“Llapurpaacko moce” Ne87, Tei., 02/9234712, e-mail:office@ccbam.bg 23



e

L

AceTrc MeHNAXKMBHT Ipocnekt na Jorosopen dona LIKB Ipaiisur

Ha peryJinpaHy na3apu B 4ykKOMHa, KOUTO CE€ 0YaKBa Jia pa3NpeeiiiT PEAOBHO AUBUIEHT, KaKTO U
B JSIOBE Ha JIPYTHU KOJEKTUBHU MHBECTUIMOHHHU CXEMH U Ha JIPYTU NPEANPUATUSA 32 KOJIEKTUBHO
WHBECTHpaHE, JIMICH3MPAaHW W M3BBPIIBALIM JEHHOCT B UyKOMHA, W pasnpeAessau
IUBUACHT/I0X0A. DOHIBT MOXKE Ja WHBECTUPA UM B JIPYTHM aKIUH, IBITOBU IEHHH KHIXKA,
MHCTPYMEHTH C (UKCUpAaH J0XOJ, HMHCTPYMEHTH Ha MApU4YHHUA T[a3ap, NPEAUMHO C Iel
MOAIbpPKAHE HA JTUKBUIHOCT W/WJIM B MOMEHTH Ha Ma3apHU ChTPECEHUS.

[To-xoukpetHo, cbriacHo [IpaBunarta Ha ®ouna, ,,[IKb [IpaiiBut* nuBectrpa B CICAHUTE AKTUBH:

Tabnuya 1

BunoBe akTuBu s ot
AKTHBHUTE
Ha (poHIA

AKIMH B IPY’KeCTBa, THPryeMH NpaBa U APyru NpexpbpJisieMH HeHHU KHU:Ka, | Jo 100 %
€KBHBAJICHTHM HAa aKIMHU, JOIMYCHATH J0 WM ThPryBaHU Ha PeryJMpaH naszap Io
wi. 152, an. 1 u 2 or 3II®U unu ThpryBaHu Ha JpYr peryjivpaH ma3ap B Jbpiana
YjieHKa, pa3inyHa oT PemyOnuka bbiarapus, Kakro M JONMYCHAaTH 3a ThPrOBUsS Ha
odunmaneH na3ap Ha GoH0Ba OOpca WM THPTYBAaHU HA JPYT PErylivpaH mas3ap B
TpeTa AbpikaBa, KOWTO € BKJIIOUEH B CIHUCHK, 000peH o KDH no npenioxenue Ha
3amectauk-nipencenarens Ha KOH w/nmm e mocodeH B Tabiuina 2 mo-1o0iy.

J{si;10Be HA KOJIEKTUBHHM MHBECTHLIMOHHYU CXeMH W/Win AsjioBe/akuun Ha apyru | Jlo 10 %
npeanpusTHs 3a KoJeKTUBHO uHBecTtupane (Bkia. ETFs), ortroapsmm Ha
m3uckBanusaTa Ha wi. 38, an. 1, 1. 5 ot 3AKUCIAIIKH, cbe cenanuine B abpixana
YWICHKA, pa3nuydHa oT Penybnuka bwirapusi, wim B TpeTa AbprKana.

AKIMH, eMUTHPAHH OT OBJTapcKHM Jpy’ecTBa ¢ JAuBHAeHTHa ucropus (3a | o 30 %
MAaKuea ce cuumam OpyiHcecmeama, KOUmo ca pasnpeoeiuni OUSUOeHm NoHe no
omHoulenue Ha NOcieoHume mpu QUHAHCO8U 200UHU), KAKTO U ThPIyeMH IpaBa
WIN JPYTU MPEXBBPJISEMU LIEHHU KHH)KA, €KBUBAICHTHU Ha aKIMHU B OBIrapcKu
Jpy>KeCTBa C IMBHUJEHTHA UCTOpUs, JOIMYCHATH 10 WM THPryBaHU Ha PEryJIUpPaH
nazap no ui. 152, an. 1 u 2 or 3IIOU unm ThpryBaHu Ha JIpyr peryiupaH mnasap B
Peny6nuka bearapus, ki bOb.

CaenHurte IbJITOBM HEHHU KHUKA 1 HHCTPYMEHTH HA NAPUYHHA Na3ap: o 40%

e I[ICHHM KHIWKAa W MHCTPYMEHTH Ha IApUuYHUS [a3ap, E€MUTHpPaHU OT
PemmyGnuka bearapust uimm apyra npprkaBa WieHKa;

® I[IGHHM KHIWKAa W HHCTPYMEHTH Ha Napu4yHHs Ma3ap, €MHUTUpPAHU WIH
rapaHTUpPaHU OT LEHTPAIHU, PETMOHAIHM WM MECTHM opranu B PemyOiunka
bearapus wnam B npyra abpkaBa uiieHKa, oT bwarapckata HapoaHa OaHka, OT
HeHTpasiHa OaHKa Ha JIpyra Jbp)kaBa 4ieHKa, oT EBporeiickaTta neHTpanHa O6aHKa,
ot EBpomelickust cpio3 unm ot EBponeiickaTta nMHBecTHLIMOHHA OaHKa, OT TpeTa
IbpKaBa, a B ciay4yauTe Ha (eaepaiHa Abp)kaBa - OT €IWH OT YJICHOBETE Ha
denepanHara qppxKaBa, OT MyOJWYHA MEXKIYHapOJHA OpraHU3allMs, JAOIMYCHATH 10
WIM THPTyBaHU Ha peryiaupad nazap no wi. 152, an. 1 u 2 or 311OU unu teprysanu
Ha JIpYr PEryJHMpaH Ias3ap B AbpKaBa WICHKA, KAKTO M JTONYCHATH 3a ThPrOBUs Ha
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odunmanes na3ap Ha GoHg0Ba OOpca WM THPTYBAaHU HA JAPYT pPerylvpaH mas3ap B
TpeTa JbprKaBa, KOMTO € BKIIOYCH B CUCHK, 0700peH oT KDH no npennoxenue Ha
3amectauK-nipencenarens Ha KOH w/umum e mocodeH B Tabnuna 2 mo-1oiy;

e KOPHOpPAaTHUBHU OOJIMTAIMH, BKJI. UTIOTEYHH OOJUTallMU, IOMYCHATH JI0 MU
ThpPryBaHM Ha peryiupan nazap no wi. 152, ain. 1 u 2 ot 3[I®U uiu ThpryBanu Ha
JIpyTr peryjupaH maszap B JbpKaBa 4i€HKa, KaKTO M JOMYCHATH 3a ThPrOBHs Ha
odunmaneH nazap Ha GoHgoBa O0opca WM THPTYBaHU Ha JAPYT peryivpaH maszap B
TpeTa AbpiKaBa, KOWTO € BKIIOYEH B CIHCHK, 000peH o KDH no npemioxenue Ha
3amectHuk-npeacenarens Ha KOH w/unm e mocoden B Tabauna 2 mo-aoiy;

® UHCTPYMEHTH Ha MapUYHUA Ta3ap W3BBH TE3H, ThPTYBaHU Ha pEryiupaH
nasap, OTrOBapsy Ha M3McKBaHusTa Ha wi. 38, an. 1, 1. 9 or 3SAKUCAIIKU.

Biorope B KpeaMTHM HMHCTHTYUMH, IUIATUMU NpU NOUCKBaHe wiM 3a kouto | J[lo 40%
CBIIECTBYBA MIPABOTO Ja ObJAT M3TEIVICHH IO BCIKO BpEMe, M C JaTa JIo Majex He
nopeye oT 12 Mecena; KpeOIUTHUTE WHCTUTYLMH B TpeTa Ibp)kaBa TpsOBa Ja
criazBaT IpaBMjia M Ja ca 00eKT Ha Haazop, kouro KO®H mno npemioxenue Ha
3amecTtHUK-TIpeacenarenss Ha KOH e onpepenuna 3a €KBUBaJIEHTHU Ha TE3U
CBIJIACHO MPABOTO Ha EBPONEHUCKUS ChIO3.

JleppuBaTHBHH (PMHAHCOBM MHCTPYMEHTH, BKJIIOUMTENIHO €KBUBaJeHTHH Ha TaX | Jlo 10%
WHCTPYMEHTH, 33bJDKEHHUATA 10 KOUTO MOTAaT /a ObJaT M3MBIHEHN Ype3 MapHIHO
IUIAIaHe, ThPTYBaHU Ha PEryJUpaHH Ma3apy, OTrOBapsIIy Ha M3MCKBAHUATA HA Il
38, an. 1, . 7 3AKUCHIIKM wnu B nepuBaTvBHU (PUHAHCOBU HHCTPYMEHTH,

ThPryBaHU Ha U3BBHOOPCOBM Ia3apH, OTrOBapsAILIM Ha M3MCKBAaHUATA Ha wi. 38, ai.
1, T. 8 SAKMCAIIKU.

AKIUUTE Ha KOMIIAHUH, pa3Npelelsaliy TUBUAEHT, ca OCHOBHHMAT (DOKyC Ha MHBECTULMHUTE Ha
(DOHI[a. HOPI/I Ipu craj B MasapHaTa I€Ha Ha aKUUTE, HAIIPABCHUTC MHBCCTUIIMHA 1IC UMAT 3a LI
MIOCTUTaHEe Ha JI0XOJ OT JAMBUICHTU. BB3MOXKHO € mpu chTpeceHus Ha (GpoHA0BUTE OOpCU W/HIU
HG6J’IaFOHpI/I$[THI/I nmasapHu yCJIOBHUA, KAKTO U C LECJT MOAABPKAHEC HA JIUKBUAHOCT, Aa CC HpI/I6€FH€
KbM MHBECTHUIIMHM B JIBJITOBH IIEHHUM KHM)KA, MHCTPYMEHTH Ha MAapUYHUS Ma3ap U OaHKOBU
ACMIO3UTH, CBITIACHO NPCABUACHUTEC B rOpHATa Ta6J'II/IIIa OrpaHHU4YCHUs.

ITpu HopMmasiHU OOCTOSTENCTBA ce mpeABIkaa 0kosio 90% ot noprdeitna Ha @oHna Aa € cbcTaBeH
OT aKIMU HAa KOMIAHUH, PA3NpeAesslld TUBUICHT U JSJI0BE Ha pasNpeeisaiy TUBUACHT/ 10X0T
KOJIEKTUBHU HMHBECTULMOHHM CXEMH U JPYI'M HPEINpHUITHS 32 KOJEKTMBHO MHBECTHpAHE, a B
ocTaHajaTa CH 4acT NOPT(HEHTbT 1€ € ChCTaBEH OT IBJITOBU (PUHAHCOBU HHCTPYMEHTH U
MHCTPYMEHTH Ha IapUYHUS Ta3ap.

KOHerTHaTa CTPYKTypa Ha QAKTHUBUTC 3aBUCH OT MOMCHTHHUTC IAa3apHU YCJIOBUA W WLIC €
JMHAMHW4YHA B TPAaHUIUTE HA OTPAaHUUYEHUATA, ycTaHOBEHHU B [IpaBuiiata Ha ®oHpa.

[Tazapurte B TpeTu abpprKaBH (3a€IHO ChC WM M3BBH MocoueHuTe B cnrcbka ot KOH), Ha kouto
DOoHIBT MOXKE J1a UHBECTUPA, CA:
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Tabnuya 2
Ascrpasnus Australian Securities Exchange
AnbaHus Bursa e Tiranés
ApskeHTHHA Buenos Aires Stock Exchange
ApmeHus Armenia Securities Exchange
Baxpeiin Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
Bocua u Xeprieropuua Sarajevo Stock Exchange
Bpaswius Sao Paulo Stock Exchange/BM&F Bovespa
BestnkoOpuTaHUs U 33 IMOPCKU TEPUTOPUH London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM
Buernam Ho Chi Minh Stock Exchange
Cpyzus Georgian Stock Exchange
Erumner Egyptian Exchange
Uspaen Tel Aviv Stock Exchange
Wnnusa Bombay Stock Exchange

National Stock Exchange of India

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

Toronto Stock Exchange

Karap Qatar Exchange

Kuraii Shanghai Stock Exchange

Hong Kong Stock Exchange
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Kopes Korea Stock Exchange

KysetiT Kuwait Stock Exchange

CeBepna Maxkeonus Macedonian Stock Exchange

MeKcuKo Mexican Stock Exchange/ Bolsa Mexicana de
Valores

Manatizus Bursa Malaysia

Hosa 3enangusa

New Zeland Stock Exchange

Hopserusa

Oslo Bors

OAE

NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

Pycusa

MockoBcka MexxaybaHKoBa BajlyTHa 6Gopca
(MICEX)/ Moscow Interbank Currency Exchange

Pycka TwproBcka cucrema RTS/ RTS Stock
Exchange

Moscow Exchange

Caynurcka Apabus

Saudi Stock Exchange/Tadawul

CAIll

American Stock Exchange

NYSE Arca

Chicago Board of Trade

Chicago Board Options Exchange

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

Pacific Exchange

Copbus

Belgrade Stock Exchange

CuHraryp

Singapore Exchange

TaiiBau

Taiwan Stock Exchange
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Tainaug, Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
OuUIUNVHA Philippine Stock Exchange
XbpBaTHA Zagreb Stock Exchange
YepHa ropa Montenegro Stock Exchange
Yunu Santiago Stock Exchange
[Befiniapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
Anouus Tokyo Stock Exchange

@DoHIBT MOKE J1a TIPUI00MBA ICPUBATUBHU (DUHAHCOBU MHCTPYMEHTH CHIJIACHO MPEABHICHOTO B
Tabymma 1 caMo ¢ e XeKUpaHe.

DOoHABT HE MOXKE J1a UHBECTUPA B NPEXBBPJAEMU LIEHHU KHU)KA U MHCTPYMEHTH Ha NApUYHUSA
raszap M3BBH TE€3U, MOCOYCHH B Tabnuua 1 u B mpenxomnus naparpad, moseue ot 10 Ha cTO OT
AKTUBUTE CH.

@oHABT HE MOXe J]a MPK100MBa IIeHHU (0JIaropoAHN) METaNIN U cepTU(UKATH BbPXY TAX.

I[OFOBOpHI/IﬂT (1)OH]I MOKE Ja OAbpPKU OOIIBJIHUTCIIHA JIMKBUIHW aKTUBU 11O Q)opMaTa Ha IMapuiHu
CpCACTBa HaA Kaca.

Jlpy2u uneecmuyuonnu cmpamezuu U mexXHUKU 3a ehpeKmueno ynpaesieHue na nopmgeina na
Donoa.

[IpaBunata wa ®oHAa TMO3BOJABAT TMpWIaraHe Ha TMOIXOJAIIM CTPATETHH M TEXHUKHA 32
MpernasBaHe OT Ma3apeH, BAIyTeH U IPYTH pUCKoBe (“XekupaHe’): CACTKH C OMIHH, QIOYbPCH,
cyamoBe W JApyru naepuBatu. CHENKUTE C JEPUBATH Ca CBBP3aHU C PA3IUYHU U TI0- BUCOKH
PUCKOBE, OTKOJKOTO MpHU TPAAWIMOHHUTE WHBecTULMU (BXK. “PuckoBu dakropu: Puckose mpu
M3MoNI3BaHe Ha jaepuBatn’). Hama curypHocT, 4e MOAOOHM CHOENKM W TEXHHWKH, aKo Obaar
OCBIIIECTBEHH, IIe OBJAT YCHEIIHU. BBH3MOKHOCTTA 32 M3MOI3BaHE HA MOCOYEHUTE CTPATErHH U
TEXHUKH MOXeE J1a ObJIe OTpaHWYeHa OT MA3apHUTE YCIOBHUS, KAKTO U OT PETYyJaTUBHU MpaBuja U
M3UCKBaHMUS.

JloroBopauaT @OH HAMA Ja U3BBPIIBA PEMO-CAEIKH.

JA® ,JIKb IpaiiBut HsAiMa crieriudruHa TEpUTOpUAIIHA UITH OTPACIIOBA CHIEIIHATN3ALIIHSL.
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Hneecmuuuomtu oZpanu4enun

[To-momy ca mocoyeHu OrpaHMYEHHUATA, MPUIOKUMH 110 OTHOILIEHHE Ha MHBecTUIIMUTE Ha DoHJa
ChINIACHO 3akoHa U IIpaBuiiara Ha @oHpa.

1. YnpaBnsBamoTo JIpy>ECTBO HE MOXKE Ja MHBECTHpa MOBeYE OT 5 Ha CTO OT aKTHBHUTE Ha
@doHa B MPEXBHPISICMH [IEHHU KHUKA WM B MHCTPYMEHTH HA MapUYHUS Ta3ap, U3AJCHH OT
€/IHO JIULIE.

2. VYmpansiBaloTO APYKECTBO HE MOXKE Ja MHBECTHpaA moBede OT 20 HA CTO OT aKTUBHUTE Ha
doH/a BBB BIOTOBE B €1HO julle 1o 4wi. 38, ai. 1, 1.6 ot 3JIKUCJIIKU (B eqna 6anka).

3. PuckoBara exkcno3unus Ha DoHJIa KbM HacpellHaTa CTpaHa Mo CHAEJKa C U3BBHOOPCOBO
THPryBaHU [E€pUBATUBHU (DUHAHCOBH HMHCTPYMEHTH, HE MOXe Ja HaaxBbpias 10 Ha cTO OT
aKTUBUTE, KOraTO HAacpellHara cTpaHa € KpeIuTHa HMHCTUTyuus no uia. 38, am. 1, T. 6 orT
SAKNCAIIKH, a B ocTaHanuTe ciiydau - 5 Ha CTO OT aKTUBUTE.

4. VYnpaBnsBamoTo JIPY’KECTBO MOXke 1a MHBecTHpa 10 10 Ha cTo oT akTHBUTE Ha DoHIA B
MPEXBBHPIIIEMU [IEHHU KHUXA WM B HHCTPYMEHTH Ha MMAPUYHHUS T1a3ap, U3AaJCHU OT €IHO JIUIIEL,
camo IpH YCJIOBHE, Ye o0IaTa CTOMHOCT HAa MHBECTHUIIMHUTE B JIMIATa, BbB BCAKO OT kouto doHaa
WHBECTHpA MOBEYE OT 5 Ha CTO OT CBOWTE aKTWMBM, HE HajBuIaBa 40 Ha CTO OT aKTHUBUTE Ha
@®onga. OrpaHWYeHHETO IO MPEAXOJHOTO H3PEUEHHUE HE CE IpHiiara OTHOCHO BIIOTOBETE B
KPEAUTHUTE WHCTUTYIUH, BHPXY KOUTO C€ OCBHIIECTBSABA IMPYJICHIUAICH HAJ30P, KAKTO U KbM
CIAENKUTE C W3BBHOOPCOBO THPIYBaHU JI€PUBATHBHU (MHAHCOBHM HMHCTPYMEHTH C TE3HU
uHctutyuuu. [lpu m3uncnsBane Ha oOmiaTa CTOMHOCT HAa aKTUBHUTE IO M3PEYCHHE IMBPBO HE CE
B3eMaT MPEJBUJ] MPEXBbPIISIEMUTE [ICHHH KHIKA U MHCTPYMEHTUTE Ha MApUYHUS Mas3ap Mo T. 6 u
7.

5. HesaBucumo ot orpanuyeHusita mo 1. 1 — 3, DOHABT He MOXe Ja KOMOMHHpa
WHBECTUIIUUTE B MPEXBHPISEMHU [IEHHU KHUKA UM MHCTPYMEHTH Ha MapUYHUA Tazap, U3AaJeHU
OT €JIHO JIMIIE, BJIOTOBETE MPU TOBA JIUIIE, KAKTO U €KCIIO3UIUATA KbM CBHIIOTO JIUIIE, Bh3HUKHAA B
pe3yaTaT Ha CICNKHU C U3BBHOOPCOBO THPTYBAHM JEPUBATUBHU (DMHAHCOBH MHCTPYMEHTH, KOTATO
B pe3yJITaT Ha TOBa KOMOMHUPaHe o0laTa CTOMHOCT Ha T€3U MHBECTUIIUU 11e HaaBuiu 20 Ha CTO
OT aKTHBHTE MY.

6. YmopaBisBalmoTO JPYXKECTBO MOXKE J1a MHBECTHpA 10 35 Ha cTo OT akTuBUTE Ha PoHAA B
MPEXBBPISEMHU LIEHHH KHHM>Ka U MHCTPYMEHTH Ha MAapUYHHUS Nazap, U3JaJ€HU OT €IHO JIMIIE, aKO
LICHHUTE KHWXXa M HHCTPYMEHTUTE Ha IAPUYHMA I1a3ap ca M3JAJCHU WIM TapaHTUPaHU OT
PenyGnuka bouarapus, npyra abppkaBa ujieHKa, OT T€XHH PETHOHATHH WJIM MECTHH OpPraHH, OT
TpeTa Abp)KaBa WIM OT MyONWYHA MEXIyHApOJHA OpraHu3allvs, B KOSTO 4YJEHYBa TOHE €IHa
J'bp7KaBa YJIEHKa.

7. ®oHABT MOXKE Ja MHBECTHpPA 0 25 Ha CTO OT aKTUBUTE CH B MOKPUTH obmnuraiuu. O01iara
CTOMHOCT Ha WHBECTHUIIMUTE MO H3PEUEHUE MBPBO, HAAXBBHPJISIIM OrpaHUYEHHUETO Mo T. 1 3a
€KCIIO3UIMU KbM €IMH EMUTEHT, HE MOXe J]a HaaxBbpJisd 80 Ha CTO OT aKTUBUTE HA KOJIEKTUBHATA
MHBECTULIMOHHA KXeMa. [IpexBbpisieMUTe IEHHU KHUYKA U MHCTPYMEHTHUTE Ha IMAPUYHHMS T1a3ap 110
T.6 1 7 He ce B3emaT NpeBU/I3a LIeJIUTE Ha OTPAaHUYEHUETO 10 T.4

8. MHBecTUIIMOHHHTE OTpaHHuYeHUs Mo T. 1 - 7 He Morar Ja ObJaT KOMOMHUPAHU, KOTaTo B
pe3ynTaT Ha TOBa KOMOMHHMpaHE 00IIaTa CTOMHOCT Ha MHBeCTHIIMUTE Ha DOHIAa B MPEXBHPIIIEMHU
LICHHU KHM)Ka WJIM MHCTPYMEHTH Ha MapU4HUs Ias3ap, U3JAAEHU OT €IHO JIMLE, BIOIOBETE IPH
TOBa JIMIE, KAKTO U EKCIO3UUUATa KbM CBIIOTO JIMIIE, Bb3HUKHAJIA B PE3YyJITAT HAa CHIEIKU C
JIepUBAaTUBHU (PMHAHCOBU MHCTPYMEHTHU CHIIAcHO T. | - 7, mie HaaBUIIU 35 Ha CTO OT aKTUBHUTE

My.
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9. JlpyxecTBaTa, BKJIIOYEHH KbM €JHA Tpyla 3a ILEJUTEe Ha ChCTaBsHE Ha KOHCOJIUJUPAH
(bUMHAHCOB OTYET CHIVIACHO NMPU3HATUTE CYETOBOJAHM CTAHIAPTH, C€ Pa3rexkJaT KaTo €IHO JIHIE
[IpU IpUJIaraHe Ha OTPaHUYCHUSATA 10 —[IPEAXOAHUTE TOUKH.

10. ObmraTa CTOMHOCT Ha UHBECTULIMUTE B MIPEXBHPJIAEMHU LIEHHU KHIKA UM MHCTPYMEHTH Ha
Mapu4HUs Mas3ap, EeMUTHUPAHU OT JIpY’KeCcTBaTa B €/IHA rpyIa, He MOXe J1a HaaXBbpis 20 Ha CTO OT
CTOMHOCTTA Ha akTUBUTE HAa DOHJA.

11. HoroBopuust ®oHa HE MOXKE Ja MpUI00MBa TOBEYE OT:

a) IECeT Ha CTO OT aKkIMKUTe Oe3 MpaBo Ha Ii1ac, U3JaJACHU OT €HO JIUIIC;

0) meceT Ha CTO OT OOJNHMTalMUTE WIH JAPYTH IBJITOBH IIEHHW KHUXKA, U3JAJICHU OT €IHO
J1ue;

B) JIBaJIECET M MET Ha CTO OT JSUIOBETE HA €Ha KOJEKTHBHA WHBECTUIIMOHHA CXE€Ma HIIU
JIPYTo MPEANPUITHE 32 KOJIEKTUBHO MHBECTUPAHE, KOETO OTTOBapsl HA M3MCKBAaHUSTA Ha 4. 4, all.
1 ot SBKIUCHIIKMH;

T) IeCeT Ha CTO OT MHCTPYMEHTUTE Ha MapU4IHUS Ma3ap, U3JaJeHU OT €IHO JIUIIE.

12. Orpannuenusita no 1. 11, moarouku 6), B) U I') HE ce MpuiaraT, KOrarTo B MOMEHTa Ha
npu00MBaHEe HA TMOCOYEHUTE WMHCTpYMEeHTH DoHAa HE MOXKE Ja W3UMCIU OpyTHaTa cymMa Ha
IBJIITOBUTE 1IEHHU KHUXKA, HA MHCTPYMEHTUTE Ha NapUYHMs I1a3ap WM HETHATa CTOMHOCT Ha
E€MUTHPAHUTE IICHHU KHIDKA.

13. YopaBnsBaoTo Apy>KeCTBO MOXKE J1a MHBECTHpA HE moBede OT 10 Ha CTO OT aKTUBUTE Ha
®doHza B AAIOBETE HA €HA U ChIA KOJEKTHBHA MHBECTUIIMOHHA CXEMa WJIU JIPYrO MPEANPHUATHE
3a KOJICKTUBHO MHBecTHpaHe mo wi. 38, an. 1, 1. 5 or 3AKUCAIIKHN, He3aBUCUMO N1alid € ChC
ceJlalIIIE B JbprKaBa YiICHKA UK HE.

14. OOuusT pa3mMep Ha UHBECTUIIMHUTE B ISJIOBE HA MPEANPUATHUS 32 KOJICKTUBHO HHBECTUPAHE,
pa3IMYHU OT KOJICKTHBHA MHBECTUIIMOHHA CXEMa, HE MOJKe J1a HajBuIaBa 10 Ha CTO OT aKTUBUTE
Ha OoHpa.

15. OOmiara cToMHOCT Ha ekcro3uuusAta Ha PoHJa, CBbp3aHa C JEPUBATUBHU (PMHAHCOBU
WHCTPYMEHTH, HE MOKe J1a ObJie Mo-ToIsIMa OT HeTHATa CTOMHOCT Ha akTuBUTe. DOHIBT MOXE Ja
WHBECTHpA B JACpUBATUBHU (DMHAHCOBH MHCTPYMEHTH, MPHU CHIa3BaHE HA M3UCKBAHUATA HA 4. 45,
an. 9, 10 m 11 or 3AKUCHAIIKH u npu ycrnoBue ye eKCrno3uiusaTa KbM 0a30BUTE aKTUBHU OOIIO HE
HAJXBbPJI1 NHBECTULIMOHHUTE orpannyeHus no ui. 45 ot 3AKUCIIIKU.

16. OrpannuenusiTa o NPeAXOJHUTE TOUKH HE ce mpuiarar, koraro @OoHIbT ylpa)kHsBa MpaBa
Ha 3amucBaHe, MPOU3THYAIM OT MPEXBBPISIEMH IIEHHU KHIDKA W WHCTPYMEHTH Ha TMApUYHUS
rasap, KOUTO ca 4acT OT HETOBUTE aKTHBH.

17. B cpok 10 6 Mecena OT mojilydaBaHe OT YTpaBisiBaioTo JpyXecTBO Ha pa3perieHueTo 3a

opraHusupane W ynpasieHue Ha DoHJa M NpHU Cna3BaHE HAa NPHUHIMIA 3a pa3lpeiesieHHe Ha
pucka, @OHIBT MOXKE J]a HE MpUJIara MOCOYECHUTE B TOPHUTE TOUYKU OTPAHUYEHUS BBHB BPB3Ka C
yctaHoBeHuTe B wi. 45 - 48 ot 3AKUCIAIIKN.
[Ipu HapymieHre Ha TOPETOCOYCHUTE HHBECTUIIMOHHN OTPAHUYEHUS 10 PUIUHU U3BBH KOHTPOJIA
Ha YmnpasusBamoro /lpykecTBO WM B pe3yJTaT Ha YNpaKHABaHE IpaBa Ha 3alUCBaHE, TO
MIPUOPUTETHO, HO HE TIO-KHCHO OT IIECT Mecela OT Bh3HUKBAaHE HA HAPYIICHUETO, YPe3 CIACIKU 3a
npojaxkba mpuBexaa akTuBUTe Ha POHOA B CHOTBETCTBHE C WHBECTUIIMOHHUTE OTPaHHUYCHUS,
KaTO OTYMTA UHTEPECUTE Ha MPUTEKATEITUTE Ha JIsIT0BE. B ciryyauTe 1Mo mpeaxoaHoTO H3pEUCHHE,
VYnpasnsBamoro /[pykecTBO € JUIbKHO B 7-AHEBEH CPOK OT M3BBHPIIBAHE HAa HAPYILIEHUETO Aa
yBegomu KO®H, kato mnpemocraBu uH(OpMmamnus 3a MNPUUYMHUTE 3a BH3HUKBAHETO My M 3a
MpearnpueTuTe MEPKH 3a OTCTpaHsBaHeTO My. MHdpopMmaius 3a NpeAnpUETHTE MEPKH HE ce
MPEACTaBsl, aKO HAPYIIEHUETO € OTCTPAHEHO JI0 TIPE/ICTABIHE HA YBEIOMIICHUETO.

18. V]I u3uucnsiBat orpaHUYEHUATA 32 KOHIIEHTPALMs Ha eMUTeHTa 1o ain. 1-10 Bb3 OcHOBA Ha
0a3zoBaTa ©eKCIO3WIMsA, BB3HUKHAJA 4Ype3 W3MOJ3BAHETO Ha JCpUBATUBHU (PUHAHCOBHU
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WHCTPYMEHTH CHIIIACHO METOJIa Ha MOETUTE 3abJIKCHUSL.

19. OOmata pHiCKOBa EKCIIO3WMIIMS, BB3HUKBAIlA B PE3yJITaT Ha CICIKH C JICPUBATUBHHU
(MHAHCOBM WHCTPYMEHTH, ClIeJ[BA Ja HE HAJBUIIaBa HETHATA CTOMHOCT Ha akTUBUTE Ha DoHIA.
OO6mara pruCcKOBa €KCIO3UIIMS 33 OCHOBHHTE BUOBE JICPUBATUBHH ()MHAHCOBH MHCTPYMEHTH CE
ompesneass Bb3 OCHOBAa Ha Ta3apHaTa W CHOpaBeJJiuBa IeHAa Ha JIEPUBATUBHUTE HHCTPYMEHT,
OTYMTAWKHU TEKyIIaTa CTOMHOCT Ha 0a30BHTE aKTUBH, PUCKBT HAa HacpelIHaTa CTpaHa Mo CIeKara,
MOKa3aTeanTe 3a OBJCHIM Ma3apHU W3MEHEHUS M BPEMETO, HEOOXOAMMO 3a 3aKpHBaHE Ha
nosunuuTe. Y]l mpriiara MeTojia Ha TIOETUTE 3aIbJDKCHHS TTOCIIEI0BATETHO KbM BCHUKH TTO3UIIUN
B JICpUBAaTUBHU (UHAHCOBH HWHCTPYMEHTH, BKIIOUUTEIIHO W 32 BIPAJACHHUTE JCPUBATUBHU
nHCTpyMeHTH. [Ipu mpunaraneTo Ha MeTO/la Ha TTOCTUTE 3abJDKEHUS 33 U3YUCIsIBAHE Ha 001Iara
PUCKOBa E€KCIIO3UIUSI Ha KOJIEKTMBHA MHBECTUIIMOHHA CXE€Ma CTOMHOCTTAa HAa BCSAKA IMO3UIIMUS B
JIepUBAaTUBEH ()MHAHCOB MHCTPYMEHT C€ NMPHUpaBHSABA Ha IMa3apHaTa CTOMHOCT HA €KBHBAJICHTHA
MO3HIKS B 0a30BUs aKTHB HAa TO3H JCPUBATHBEH HHCTPYMCHT.

/Jlpyeu ozpanuuenusn

IIpn ynpasnenue Ha ,,IIKDb IIpaiiBut® Ynpasnsasamoro [pykecTBO cna3Ba BCUUKH HOPMAaTHUBHU
W3UCKBAHUS U OIPaHUYEHHUs, BKIIFOUUTENHO omnpenenacHure ¢ pemenus Ha KOH.

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

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

1. na mpenocTaBsAT 3a€MH, HUTO Jja ObaT rapaHTH Ha TpeTu jJuua; JledcTBUATA, U3BBPILICHU B
HapylLIeHHE Ha MPEIXOAHOTO U3PEUYEHUE Ca HEJACHCTBUTENHU CIPSAMO MPUTEKATEINUTE HA JSIIOBE.
HezaBucuMo OT OorpaHM4eHMsITa IO M3pPEYEHHE IBPBO YIpaBisBamoTo [[pyXkecTBo, KakTo U
bankara Jlemo3urap, korato jaeWcrBar 3a cmerka Ha JloroBopuust ®PoHa moraT Ja npuaoOuBar
NPEXBbpIIeMU (UHAHCOBM HWHCTPYMEHTHM, HMHCTPYMEHTH Ha NapuUYHUs Ma3ap WM JpyTu
(¢uHaHCOBH MHCTpYMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3AKUCIIIKH, B ciyyaute koraro
CTOMHOCTTA UM HE € HaIlbJIHO U3IUIATEHA;

2. 71a CKIIOYBAaT JIOTOBOP 3a KbCU NPOAAKOM HAa MPEXBBPIsSeMU (UHAHCOBU MHCTPYMEHTH,
MHCTPYMEHTH Ha NMapU4HHUs Ma3ap WK Ha APYrd (PMHAHCOBU MHCTPYMEHTH 1o ui. 38, an. 1, 1. 5,
7,819 or 3AKUCAIIKN.

VYnpasnsaBamoTo pyKecTBo, JEHCTBAIIO 3a CMETKA HA BCUYKH YIIPaBJISBAHU OT HErO JOTOBOPHHU
(oHI0BE MM APYTH NPEANPUATHS 32 KOJIEKTUBHO MHBECTHUPAHE, HE MOXe J1a MPpU100MBa aKkLUHU C
MpaBO Ha IJIac KOMTO OMXa My MO3BOJM Jla YIpPa)KHSABA 3HAYUTENIHO BIUSHUE BbPXY EMHUTEHTA.
3HAUUTENHO BIUSHUE IO CMHUCHJIA HAa W3PEUYCHHE IBPBO € HAIMIE B CIy4auTe Ha NPSAKO WU
HEeMNpsIKO MpuTekaBaHe Ha 20 Ha CTO WJIM MOBEYE OT IJ1acCOBETE B OOIIOTO ChOpaHHE HA €MHUTEHT,
onpenenaeHu cbraacHo wi. 145 u 146 ot 3ITILK.

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

C uen edexkTUBHO ynpaBieHUe Ha pa3xoaute Ha JloroBopuus @oun, Ynpasnssauioro JpyxxecTBo
win bankata Jlemosutap MoraT Jga NOpuIOOMBAT UyXJIECTpaHHA BalyTa MOCPEICTBOM
KOMIICHCAITMOHEH 3a€M. KOMHGHC&HI/IOHHI/ISIT 3a€M BB3HHKBA B CIIYYaHWTE, KOraTo 6aHKa, C KOATO
@oHABT UMa JOTOBOPHH B3aMMOOTHOILIECHM, CPEILy JAeno3upaHa Bairyta Ha DoHja, ocurypsisa ot
qyxaa Oanka KOHTparc¢HT MNpeaoCTaBAHETO Ha 3a€M Ha JOTOBOPHUIA CbOH}I B CBHOTBETHATa
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qyXJeCTpaHHa BayTa.

CpencrtBara oT 3aeMa Morar Ja 0bJ1aT U3I0JI3BaHHU 3a:

1. mnnamaHe Ha MOJAJICHUTE MOPBUYKHU 32 00OpPATHO M3KYIyBaHE HA JSUIOBETEe Ha JlOrOBOPHUST
®dona U3BBH TepUTOpHUsATa Ha Penybnuka bbenrapus;

2. mokynka Ha uHcTpyMeHTH 110 ui. 38 3AKUCAIIKN.

EKCHO?)I/IHI/I?ITa Ha CDOHI[a I10 3a€Ma HC MOXKEC Ja HAAXBBPJIA 10 Ha CTO OT aKTUBUTE MYy.

K®H, no npeanoxxenue Ha 3amecTHUK-1Ipencenarens Ha KOH, moxe na paspewu Ha JloroBopHus
@DoHJ Ja moJ3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBHTE, aKO €IHOBPEMEHHO Ca U3IIbJIHEHU
CIICIHUTE YCIIOBHA:

1. 3aemMbT € 3a CpOK, HE MO-ABIBI OT TPU MECELa;

2. HeoOXOoauM e 3a MOKPHBAaHE Ha 3abJDKCHHUATA 110 00PaTHOTO M3KYITyBaHE Ha JSUIOBETE HA
donpa;

3. ycrnoBusTa Ha IOTOBOPA 3a 3a€M HE ca I10-HeOIaronpusTHA OT OONYaifHUTE 3a Ia3apa;.

JHoroopausat ®oHa MOXe 1a MoJi3Ba MOBEYE OT €IUH 3aeM CaMO aKO B €IMH U ChII MEPUOJ
obmiara cyma Ha 3aeMuTe He HajBumaBa 10 Ha CTO OT aKTHBUTE.

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

[TomsBaneTo Ha 3aeM 0e3 mpeaBaputTenHo paspemieHne Ha KOH e HeaelcTBUTENHO CHpSIMO
MPUTEKATEIUTE Ha JAJI0BE. 3a€MbT HE C€ B3eMa MPEABU [IPU U3UUCIIIBAHE HA HETHATA CTOMHOCT
Ha akTuBuTE Ha [loroBopuus PoHA.

Crnen mosyyaBaHe Ha pa3pelIeHHETO 3a IMOJ3BaHE Ha 3aeM YIpasisBamoTo /[[pykecTBO Wim
bankara Jlemo3uTap, ca IIbKHH J1a yBeAOMT 3aMmecTHUK-TIpencenaresns Ha KOH 3a ckmouenus
JIOTOBOD 32 3a€M M J1a MPEAOCTABAT KOIMKE OT HEro B 3-AHEBEH CPOK OT JlaTara Ha CKIKYBAHETO

My.

VmupasnsBamoro [pyxkectBo wnu Jlemo3uTapsT, ca TBKHH J1a TPEACTaBAT Ha 3aMECTHUK-
npeacenarens Ha KOH Benubxk mecedyHo, B Cpok 10 10-To YMCIO Ha cleaBalus Mecel OTYET 3a
M3pa3X0J/IBAHETO Ha CPEJCTBATa MO 3a€MUTE, KAKTO U 3a TAXHOTO IOracsBaHe JO0 OKOHYATEIHO
M3IbJIHEHUE HA 3a1bJIKEHUETO.

pruenu 6 UHeeCmMUUUOHHa cmpamezus, noJaumuKa u 02panu4enHun

FopenocoquHTe TIOJIOKCHHS OTHOCHO MHBCCTHULMOHHATA CTPATCIUs, ITOJUTHKA U OTPaHUYCHHS Ca
onpeaenenu B [IpaBunara Ha ,,lIKb [IpailBuT® M chOTBETCTBAT HA 3aKOHOBUTE MU3HUCKBaHUS KbM
JaraTa Ha HpocneKTa. AKo ToBa HsIMa Ja MpOTUBOPEYU HaA )IGfICTB&H.[HH 3aKOH, HJAKOH OT TC3U
MOJIOKEHHUsT MOraT Ja ObJaT MPOMEHSHU IO pelleHHe Ha YpasisBamoTo JlpykecTBo, mpu
yCIIOBHE, Y€ TOBA € B Hail-100OBbp MHTEPEC HA MHBECTUTOPUTE WU CIIEJBA OT 3aKOHA WM PELICHHE
Ha K®H. 3a na uma neiictBue, TakaBa NpoMsiHa ce M3HMCKBa Ja Obae o700peHa oT 3aMeCTHUK-
npeacenarens Ha KOH.
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Hes3aBucuMo OT TOpHOTO, aKO BB3HUKHE HECHOTBETCTBHE MEXAY HMHBECTHULMOHHATa CTPATErus,
IIOJINTUKA W orpaHnycHuss Ha PoHJa, Taka KakTo ca u3noxeHu B [Ipocnekra, u mocnensamu
npomenun Ha 3AKWCIIIKW u Ha moA3akOHOBUTE akTOBE MO HErOBOTO IpUJIAaraHe OTHOCHO
W3MCKBAaHUATA U OTPAHUYCHUATA KbM ChCTAaBA M CTPYKTypaTa Ha MHBECTHULIMUTE U KbM JEHHOCTTA
Ha ,,JIUKb IlpaiiBut®, HeroBure llpaBuna mnpenBwxgaT na ce INpuiaraT HOBUTE HOPMAaTUBHU
pasnopendu OT BJIM3aHETO UM B cuia. B te3u ciaydyan YnpasisBamoro JpyxecTBo 1Lie NpuBese
IIpaBunara u IIpocnekra Ha /foroBopHuss PoHA B CHOTBETCTBUE C HOPMATUBHUTE IIPOMEHU B Hali-
KpaTKHs pa3yMeEH CPOK.

Hngpopmayus no Pecnamenm (EC) 2019/2088 na Eeponeiickus naparamenm u na Cveema om
27 Hnoemeépu 2019 2. ommocHo onosecmsasanemo HaA UHPoOpMauus 6bv8 6PB3IKA C
YCHMOUYUBOCHMMaA 6 CEKMopa Ha punancosume yciyzu

Bsemaiiku npeaBui akTyaaHUTE WHBECTULIMOHHU LEIM, CTPATETMU WM TOJIUTHKU HA JOTOBOPEH
¢oun ,LIKb IlpaiiBut®, Kakto U mpwioKuMuTe monuTuku u npouexaypu Ha Y] ,,LIIKB Acerc
MenuxMbpHT EAJ] 0THOCHO OpraHu3anusTa 1o B3eMaHe Ha MHBECTULIMOHHU pelleHus 3a GoHa,
oOmeHa Ha WH(OpMAaIMs, CBbp3aHa C TAX M KOHTPOJI Ha HM3IIBIHEHUETO, OTUYUTAMKH TEKYIIUTE
pasnojaraeMM TEXHHYECKH PEecypcH, Ma3apHUTE KOHIOHKTypa M Maiad, oOXBaTa Ha HaJUYHUSA
JOCTBIT 10 HA/ICKTHA U TIPEABAPUTEIHO BepUpHUIIMpaHa HHPOPMALUS OT HE3aBUCHMHU H3TOYHULIN
OTHOCHO KaKTO aKTyaJIHUT€ MHBECTHULIMU, TaKa U 3a NOTCHLHAIHW BB3MOXXHM MHBECTHLMH, KbM
momenta Y/ ,IUKB Acerc MenwmkmbHT EAJl HEe wuHTErpupa CTpPOro crenupuuHd |
IIPEIBAPUTEIIHO ONPEAEIECHN KPUTEPUH, OLICHABAIM PUCKOBETE 3a YCTOMYMBOCTTA B IIpoLieca CU
Ha B3eMaHe Ha MHBECTHUIIMOHHH PEIICHUS 33 JOTOBOPHUS (DOHII, HO C€ CTPEMHU Ja cielBa Jo0puTe
YIpaBJIEHCKM MPAKTUKA KAaTO B3eMa MpEeABHJ HEOJaronpusATHUTE BbB3ACUCTBUS BBPXY
YCTOMYHMBOCTTA.

VYopaBngBamoro JIpy>KeCTBOTO pasrpaHnyaBa (OHJOBET€ 3a YCTOMYMBO U  OTIOBOPHO
WHBECTHpAHE, ToNaaamuy B o0xBara Ha wieH 8, maparpad 1 wnu unen 9, naparpad 1, 2 unum 3 ot
Pernament (EC) 2019/2088, ot TpagunuoHHuTe (OHAOBE U B TO3UM CMHUCHI JEKIapUpa, 4e
MHBECTUIIMUTE B OCHOBAaTa Ha (pUHAHCOBUTE MPOAYKTH, YIIpaBisiBaHU OoT Y[, He ca cboOpa3eHu ¢
kputepunte Ha EC 3a eKOJOrMYHO yCTONYNBY HKOHOMHYECKH JEHHOCTH.

Ksm momenTta J1® ,,lIKD [paiiBut' He ce kaTeropusupa Kato crienuaiu3upan (poH 32 yCTONIUBO
¥ OTTOBOPHO MHBECTHUPAHE.

Y1 ,,UKb Acerc MennmxmbHT EAJ] € npueno noJuTHKa OTHOCHO MHTETpUpaHe Ha PUCKOBETE
3a ycroiunBocTTa cbhoOpazHo Permament (EC) 2019/2088 na EBpomneiickust mapiamMeHT M Ha
CwBera ot 27 HoemBpu 2019 roanHa OTHOCHO OMOBECTSIBAaHETO Ha MHGpOpMaIUs BbB BPbB3Ka C
YCTOMYMBOCTTa B CEKTOpa Ha (PMHAHCOBHUTE YCIyru, Kakto M llonmuTukaTta 3a ompesensHe Ha
BB3HATPAXKICHUATA B ChOTBETCTBHE C PeriameHTa, KOMTO ca IOCThIIHU Ha MHTEPHET CTpaHUIIaTa
Ha JIpy’KeCTBOTO Www.ccbam.bg .

[Mpuuunute V] ,,LIKb Acerc MenmmkmbHT EAJ] 1a He oTuuTa ChC CTPOTO CHEHU(PUYHU U
MIPEABAPUTEIIHO OMPEEICHN KPUTEPUH HEOIaronpHsATHUTE BH3JCHCTBUS HAa WHBECTUIIMOHHHUTE
pelieHus BbpXy (paKTOpUTE Ha YCTOMYUBOCT B MPOIleca Ha B3eMaHe Ha MHBECTHIIMOHHU PEIICHUs
ca:
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e KpM pgarara Ha npuemaHe Ha I[lonmuTHkara 3a MHTErpUPAHETO HA PHUCKOBETE 3a
yCTOfI‘-IHBOCTT& HC €© MPHUCT I'BJIHUA MAKCT TCXHUYCCKU CTAHAAPTHU KBM PermamenTa 3a
TaKCOHOMUSTA;

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

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

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

Crnen oTmnagaHeTo Ha MPUYMHMUTE MTOCOYEHH IO-TOpe U CleJ]] OTYMTaHE Ha ObACUIUTE IOJ3U U
pa3xoau BBB BpPB3Ka C IOTEHIMATHATa NPOMSIHA, KAKTO U CleA pa3paboTBaHETO Ha CTPOTro
crieln(pUYHU U TIPEABAPUTEITHO ONPEIETICHN KPUTEPHUH, OLIEHBAIM PUCKOBETE 3a YCTOMYHMBOCTTA,
cboOpa3eHu ¢ perynanuute Ha EBporeiicko HMBO, YTpaBiIsBamoTO APY>KECTBO IIE 3allOYHE Ja
pasriexja pUCKOBETE 3a YCTOMUMBOCTTAa B Ipolleca Ha B3eMaHe Ha WHBECTULIMOHHUTE CHU
peuicHus, CbOTBCTHO IIPU MPECAOCTABAHCTO HA MHBCCTUIIMOHHU CHbBCTHU.

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

2.13. IlpaBuja 3a OleHKAa HA AKTHUBHUTE

[To-pony € onucana HaKpaTKO METOJOJIOTUATA HA ONPEAEIIIHE HA HETHATA CTOMHOCT HA aKTUBUTE
Ha DoHpa.

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

HCA na [Horosopauss ®oux 1 HCA Ha enwH a1 ce ONMpenensaT BCEKM padOTEH JIeH, B €BpO.
Nzuucnssanero Ha HCA ce u3BbpmiBa He mo-kbcHO OT 12:00 wyaca Ha Bceku paboteH neH. [lpu
m3uncisaBadeTo Ha HCA ce u3BBpIIBa W HAYHCISIBAaHE HA IBDKUMHUTE BB3HATPAKICHUS Ha
VYnpasnsBamoro Jlpy*’ecTBo, KakTO M Ha JAPYTH pa3XxoJd B CHOTBETCTBUE C HOPMATHUBHUTE
M3UCKBAHUS U CKIIOYEHUTE JJOTOBOPH.
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YpaBisBamoTo JpyKecTBO Mpuiiara CY€TOBOIHU MOJIUTUKH U IPOLEAYPH, IPUETH, PUIaraHu u
MOAIBPKAHU B CHOTBETCTBUE ¢ MeXyHapOJAHUTE CUETOBOJHU CTaHAApTH chbriacHo § 1, T. 8 or
JIP ot 3akoHna 3a cuetoBoACTBOTO (3C4.), KOUTO TapaHTHUpaT, Y€ HETHATa CTOMHOCT Ha aKTUBUTE
Ha @oHJa € TOUHO U3YHCIIEHA Bb3 OCHOBA HAa CYETOBOJHOTO OTUUTAHE U Y€ MOPHUKUTE 32 ITOKYIKA
U 3a 0o0paTHO M3KymyBaHe Ha fsuioBeTe Ha DoHAAa ce M3MBIHSABAT TOYHO BH3 OCHOBA Ha Taka
M3UYHUCIIEHAaTa HETHA CTOMHOCT Ha aKTUBUTE.

Ouenka Ha akTuBUTe Ha DOHIA CE M3BBPIIBA:

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

- IIPU TOCJIe/(BAIA OIICHKA — 110 CIIPAaBEAINBA CTOHHOCT.

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

1. CnopaBemyuBara CTOMHOCT Ha eMuTupaHure oT PenyOmuka bbeiarapus 1neHHM KHUXKA U
MHCTPYMEHTH Ha INApU4YHUA Ia3ap, KakTO W U3JaJCHHUTE OT Jpyra IbpXKaBa 4YJICHKAa U TpeTa
Ibp’KaBa LIEHHU KHW)Ka U MHCTPYMEHTH Ha NApU4HMA I1a3ap, ThPryBaHU Ha MECTA 32 ThPrOBUS
IIPY aKTUBEH I1a3ap CE€ ONPEIeIIs:

1.1. mo nena "kymyBa" mpu 3aTBapsiHE Ha Ia3apa 3a JEHs, KbM KONTO ce M3BbpIIBa OLEHKATA,
o0siBE€Ha B €JIEKTPOHHA CHCTEMa 3a IIeHOBa UH(OpMaIHs;

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

1.3. B ciyyaii ye nenara no 1. 1.1. u 1. 1.2, e OpyTHa, TS ce U3M0OIA3Ba NPSAKO 3a npeoueHka. [Ipu
yCIIOBHE, Y€ IIeHaTa € YUCTa, Ha OCHOBaTa Ha JINXBEHHUTE XapaKTEPUCTHKH MO MEPUOJUYHOCT U
paBHMINE Ha JIMXBEHHUTE KYIOHHU, TS ce MpeoOpazyBa B OpyTHa W Clie]l TOBa CE€ H3MOJI3Ba 3a
MIPEOLICHKA.

2. CopaBeqnmBara CTOMHOCT Ha LEHHUTE KHWka mo T. 1.1 m T.1.2, ThpryBaHu Ha mecTa 3a
THPrOBUs, B ClIy4al, 4e ¢ TSIX HAMa CKIKOYEHU CHIEJIKU B JI€HSA, KbM KOWTO CE€ U3BBPIIBA OLICHKATA,
ce ompeieNnis 1o IIeHa Ha 3aTBapsHe WK JIPYT aHaJOTHMYeH MOoKa3aTell, OOBECTABaH MyOIMYHO OT
MecTa 3a ThProBUS 3a Ha-OMu3Kkus JieH oT 30-THEBHHUSI IEPUOI, IPEIX0XK AL IeHs, KbM KOUTO ce
W3BBPIIBA OLICHKATA.

3. Ilpu HEBB3MOXKHOCT Jla c€ MPHJIOKAT M30poeHuTe B T. 1 M 2 TEXHUKHU 3a OLIEHSBaHE, Ce
npujgaraT METOAbT Ha ChIIOCTAaBUMH IIEHU 32 (PMHAHCOBU MHCTPYMEHTH ChC CXOJHHU YCIIOBHS 3a

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

4, CnpaBez[nHBaTa CTOMHOCT Ha MPEXBbPJIACMHU LICHHU KHUXXKAa U UHCTPYMCHTH Ha MAapUYHUA 11a3ap,
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JIOMyCHATH JIO WIX THPTyBaHHU Ha MecTa 3a ThproBus B Penmybnuka bearapus, npu akTuBeH masap,
Ce U3BbpUIBA:

4.1. o neHa Ha 3aTBapsiHE WU JAPYT aHAJOTUYCH MMOKA3aTell OIMOBECTSBAH MyOJIHMYHO KHM
JICHs Ha OIICHKAaTa OT MecTaTa 3a ThbProBHsl.

4.2. 1o 1ieHa Ha 3aTBapsHEe WU IPYT aHAIOTHYEH MOKA3aTeN, OMOBECTIBAH MyOIUIHO KbM
JICHs] Ha OILIEHKaTa OT MecCTa 3a ThProBUs, OT KOMTO 3a ChOTBETHHSI JIEH € U3ThPryBaH Hal-roJisiM
0o0eM MPeXBHPIIIEMH [ICHHH KHUXKA U HHCTPYMEHTH Ha ApUYHUS Ta3ap B CIydauTe, KOTaTo Te ca
JIOMYCHATH JI0 ThPTOBHS HA MTOBEYE OT €JHO MSCTO 32 ThPTrOBUSIL.

4.3. 1o 1eHa Ha 3aTBapsHE WM JPYT aHAJIOTWYEH TOKa3aTell, OMIOBECTSABAH MyOIUYHO OT
MecCTa 3a ThProBUs 3a MOCIEeTHUS paboTeH JEeH, aKO MSCTOTO 3a ThbProBUs HE pabOTH B JEHS, KbM
KOWTO C€ U3BBPIIBA OLICHKATA.

4.4. cnpaBeyBaTa CTOWHOCT HA TPEXBBPJISECMH IICHHH KHUKA W WHCTPYMEHTH Ha
MapuyHus ma3ap, JOIMyCHATH 10 WU ThPryBaHU Ha MeCTa 3a ThProOBUs, B CIydYail ue ¢ TAX HAMa
CKJIFOUEHHU CHICTIKH B JICHS, KbM KOHTO CE€ M3BBPIIIBA OIEHKATa, CE OMPEEIs 10 IIeHa Ha 3aTBapsiHe
WIHM JpyT aHAJIOTUYEH IMOKa3aTel, OMOBECTABAH IMyOJIMYHO OT MeCTa 3a ThPTroBUs 3a Hal-OIM3KUA
neH ot 30-1HeBHUS TEPUO, MPEIXOXKIAI IeHS, KbM KOWTO Ce U3BBPIIBA OIIEHKATA.

4.5. cnpaBeqiuBaTa CTOMHOCT Ha MPEXBBPJISIEMHUTE LIEHHU KHIKA W WHCTPYMEHTH Ha
MapuyeH mas3ap, JIOMyCHATH /10 WIM ThPryBaHM Ha MeCTa 3a ThProBUs, B CIydauTe, KOraTo HE ce
MIPOBEXKa ThPrOBUs Ha MECTa 3a THProBUs B paOOTHU 3a CTpaHaTa JIHU, € [IeHaTa Ha 3aTBapsiHE 3a
JICHS1 Ha TOCJeIHATa ThProBCKa Cecus, MPEIXO0KIalll IeHs, KbM KOWTO C€ M3BBPIIBA OllcHKaTa. B
Clly4aii 4e HAMa CKIFOYEHH CJIIEIKHU B JICHS Ha TOCJeIHaTa ThPrOBCKA Cecus, MPeaxoKaall JIeHs,
KbM KOWMTO C€ M3BBPILBA OIIEHKATA, CIPABEAJIMBATA CTOMHOCT HA T€3W HHCTPYMEHTH CE€ OIpeaess
M0 [IeHa Ha 3aTBapsHE WJIM JPYr aHaJOTHMYeH MOKa3aTes, OMOBECTSABAaH MyOJUYHO OT MecTa 3a
THProBUSl 3a HaW-ONMM3KUs AcH OT 30-THEBHUS TMEPUOJ, TPEAXOXKIAll JEHS, KbM KOWTO ce
U3BBpIIBA OleHKaTa. [Ipu oreHkata Ha oOIUTranuMu U JIpYrd (HOpPMH HA CEKIOPUTH3UPAH JIBJIT
(IBNTOBM IICHHH KHIDKA) C€ OTYUTA M HATpyIaHATA JIUXBA 32 ChOTBETHHUTE JHH.

4.6. Axo He MOXke J1a ce MPUJIOKHU T. 4.1., leHaTa Ha akIMKUTE, ChOTBETHO Ha IpaBaTa €
[IEHaTa Ha 3aTBapsiHE WJIM JIPYr aHAJOTMYEH TOKa3aTell, OMOBECTsBaH MyOJWYHO OT MecTa 3a
THProBusi 3a Hal-Onu3kus AeH oT 30-THEBHUS MEPHUOJ, MPEAXOXKAall NeHS, KbM KOHTO ce
M3BBPIIBA OlleHKaTa. B ciyuait, ue B npenxoauus 30-THEBEH MEPHOJT € U3BBPIIBAHO YBEIMYCHHE
Ha KamnuTaja MW pa3JelisiHe Ha aKIIMUTe Ha eMUTEHTA WK € 00SIBeHO M3IUIAIIAHETO Ha AUBHJICHT,
[IEHaTa Ha 3aTBapsiHE WJIM JIPYTHs aHAJOTUYEH TMOKa3aTell Mo U3pEYeHUE MbPBO €€ KOPUTHPA ChC
CHOTHOIIIEHUETO Ha YBEIMYCHHE Ha KaluTana, ChOTBETHO HA pa3/ielsiHe Ha aKIMUTE WK pa3Mepa
Ha JUBUJIEHTA, aKO HAW-OMU3KUAT JeH mpe3 mocieanus 30-AHEBEH NEpHoJ Mpeaud JaTaTa Ha
OIIEHKAaTa, 32 KOWTO UMa CKIFOYEHH CAENKH, € TPeI JIeHs, Clie]] KOUTO MPUTEkKATeITUTE Ha aKIHH
HAMAT MPaBO Jla y4acTBaT B YBEIIMUEHHWETO HA KalHTalla, CbOTBETHO JICHS HAa Pa3/CNITHETO HIIU
JIeHsI, OT KOMTO MPUTEKATEIUTE Ha aKIIUK HAMAT MPABO HA JUBUACHT

5. Ilpu HEBB3MOKHOCT Jia C€ MPUJIOKAT HAUMHHUTE 32 OIIEHKA Ha aKIMU B JPYKECTBA U JIPYTH
[[EHHU KHIDKA, eKBUBAJICHTHU Ha aKIMH 1O T. 4, KAKTO ¥ TI0 OTHOIIIEHUE HA aKIMH B JPYKEeCTBa U
JPYTH IICHHU KHIKA, CKBUBAJICHTHH HA aKI[UH, KOMUTO HE C€ ThPryBaT Ha PETYJUPAHH Ta3apy WU
JIpyTH MecTa 3a TBPrOBUs, CIpaBeIIMBaTa CTOWHOCT c€ ONpeneNst upe3 MOCIeA0BaTEIHO
MpuJIarane Ha CJIeTHUTE METOIH:

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

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

Ha JIPy>KeCTBO-aHAJIOT)

- METOJ] Ha HETHaTa OajlaHCOBA CTOMHOCT HAa aKTUBUTE, U

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

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

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

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

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

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

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

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

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

[IpenxonnuTte mpaBuiaa ce IpujararT CbOTBETHO M IpPH 3alMCBaHE Ha aKLUMU OT HEMyOJIM4HO
AaKLIMOHEPHO APYXKECTBO, 32 KOUTO HE C€ MPEABHMKIA IIOCICABAIA PETUCTpalus 3a ThbProOBHUs Ha
peryiupas nasap Wiu Ipyro MscTo 3a ThProBus (JOKOJIKOTO TOBA € JOIMYCTUMO OT IIpaBHUJiaTa Ha
®oHza), KaTo OT JaraTa HA 3alMCBAaHE HAa aKLMUTE 10 BIMCBAHE HA yBEJIMYABAHETO HA KaluUTaja B
TBPIOBCKUSI PETHCTBP 3allUCAHUTE aKLUU CE€ OTpa3sBaT KaTo B3€MAaHE B pa3Mep, PaBeH Ha
IUIaTeHaTa EMUCHUOHHA CTOMHOCT, a Cllel] JaTaTa Ha BIIMCBAaHE HA yBEJIMYaBAaHETO HA KalMTajia B
TBPrOBCKHUA PETUCTBP, MOCIEABANIATA OLICHKA HAa aKIIMUTE C€ U3BBPILBA 10 PEAA Ha T. 5 MO-TOpeE.

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

B cnyuaii, ye ce 3anucBar akuuM Ipu yupeasBaHE Ha HOBO aKI[MOHEPHO JIPY’KECTBO, 32 KOUTO HE
ce MpeABWK/a MOCIEABAIla PETUCTPALNS 3a ThPrOBUS HA PETYJUPAH Ia3ap WIK IPYyro MsACTO 3a
THProBusi (JOKOJKOTO TOBa € JONYyCTUMO OT mpaBwiata Ha Donpa), Te ce oLeHsABAT IO
€MHCHOHHATa UM CTOMHOCT [0 JaTaTa Ha BIIMCBaHE Ha JPYKECTBOTO B THPIOBCKUS PETUCTHP.
Cren BnuCBaHETO, MOC/IEABAILATA OLIEHKA HA aKIIMUTE CE U3BBPLIBA 10 pesia Ha T. 5 1Mo-rope.

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

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

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

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

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

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

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

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

- 10 TocJIeIHaTa 00sBEHa IIeHa Ha 00paTHO U3KYITyBaHe.

B cnyuaii, ue BpeMeHHOTO crpaHe Ha 0OpaTHOTO M3KyIyBaHE Ha JSUIOBETE € 3a MEePUOJ
no-abJ1er 0T 30 qHM, TOceIBalaTa UM OLIEHKA C€ MU3BBPILBA 10 CIIPaBEAJIMBA CTOMHOCT HA €IUH
JISUT Ype3 MpujlaraHe Ha MeToJla Ha HeTHaTa 0ajJjaHCOBa CTOMHOCT Ha aKTUBHUTE CHIJIACHO T.5.2.

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

a) ITo nieHa Ha 3aTBapsiHE Ha CKIFOYCHUTE C TAX CICIIKH HA PETYJIMpPaHUs IMa3ap Ha IEHHU KHIDKA,
Ha KOWTO ce Thprysar asioBere u akiuute Ha ETFs, o0siBeHa upe3 cuctemara 3a ThproBus WIH B
OopcoBus OIOJIETHH, 3a TTOCJIETHUS PAOOTEH JIeH.
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6) [Ipu HEBB3MOXKHOCT 1a ce mpuioxu 0. a) asnoBere u akuumute Ha ETFs ce omensBar mo
nocjexHaTa M34MciIeHata M O0sBEeHa OT CBOTBETHHs PEryJupaH M[a3ap HMHIUKaTHUBHA HETHA
CTOMHOCT Ha akTuBHTE Ha equH asu1 (INAV-indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a ce MPUJIOKM HAUYMHBT HA OIEHKA IO MPEAXOoJHAaTa TOYKa, KaKTO U B
ClIly4aii Ha CIIMpaHe Ha 0OpaTHO M3KyIyBaHe Ha jasuoBeTe/aknuute Ha ETFs 3a mepuoa mo-abiaer
ot 30 gHM, CHIIMTE C€ OLIEHABAT IO MOCJIEIHATa ONpeeieHa U 00IBeHa OT ChOTBETHHSI U3/1aTel
HETHAa CTOMHOCT Ha aKTUBHUTE Ha CAHUH [[HJI/ aKIIus.

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

8. CnpaBeniuBaTa CTOMHOCT Ha OBJITapcKU M Yy>KIECTPAaHHU OOJUTallMy, TOIYCHATH 10 WU
THPIYBaHW Ha DPEryJMpaH Ma3zap WIM JPYro MsCTO 3a ThproBus B PemyOmmka bwirapus, ce
HU3BBPIIBA:

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

0) B ciydaii e ¢ TAX HsAMa CKJIIOYCHH CHCIKH B JICHS, KbM KOWTO C€ M3BBPIIBA OICHKATA,
CIIpaBelJIuBaTa CTOMHOCT C€ OIpe/ess Mo IIeHa Ha 3aTBapsHE WM JPYr aHAJIOTMYEH MoKa3aTed,
OTIOBECTSIBAH IMyOJIMYHO OT MECTa 3a THProBHs 3a Hal-Onu3kus jJeH OoT 30-THEBHUS MEpPUO,
MpeAX0oXkKaall JeHs, KbM KOMTO C€ U3BBPIIBA OLEHKATA.

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

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

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

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

10.1. 3a ueHHU KHUXA, ThPTYBaHHU Ha PETyJIMPaHU Ma3apu U APYTU MECTa 3a ThProBUS:

a) [0 MmocJjIcqHa ICHAa Ha CKJIKOUYCHA C TAX CACJIKAa Ha CHOTBCTHHUA IIa3ap 3a ACHA, KbM KOMUTO ce
HU3BBPIIBA OLICHKATA.

nyn

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

B) NPH HEBB3MOXKHOCT J1a C€ NMPUJIOKH HAUYMHBT 32 OllEHKa 1Mo OykBa "O" OIleHKaTa ce M3BBpIIBA
[0 TOCJIEJHA IIeHa Ha CKII0YEHa C TAX CAeJKa B paMKuTe Ha mocieqHus 30-IHEBEH Mepuo,
MPEIXOKIAI IeHs, KbM KOHTO Ce M3BBPIIBA OI[CHKATA.

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

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

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

- B cllyuyail ye HAMa CKIIFOUEHH CHIEJIKU B JICHS Ha OIEHKaTa, 10 I[eHa Ha 3aTBapsHe 3a Hall-OIu3Kus
neH ot 30-1HeBHUS TIEPUO]T, MPEIXO0XKIAI ICHS Ha OI[EHKATa,

- B CIy4aWTe KOraTo T€ ca JIOMYCHATH O THPTOBUS Ha MOBEYE OT €JHO MSCTO 3a THPTOBUS, MO
I[eHa Ha 3aTBapsHE KBbM JICHS Ha OIICHKaTa, OT MSICTOTO, Ha KOETO KbM JICHS Ha OIICHKA €
W3THPTyBaH HaW-TOJISM 00€M U JI0 KOETO yMpaBJsABAIIOTO APY>KECTBO MMa OCUTYPEH JOCTBHII, aKO
MSCTOTO € B UyKOHMHA.

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

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

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

12.2. CrpaBeyiuBara CTOWHOCT Ha JIEpUBAaTUBHU (PMHAHCOBH MHCTPYMEHTHU ¢ 0a30B aKTUB
LIEHHU KHMXKA, JOMyCHAaTH J0 WU THhPryBaHM Ha (PYHKIHMOHUpALIM DPEIOBHO, MPU3HATU U
nyOIMYHO JOCTBITHY PEeTyJIUpaHu Mazapy B 4ykOuHa, ce onpesens cbriacHo T. 10.1-10.2.
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12.3. Tlpu HeBB3MOXKHOCT Aa ObmaT mpuioxkeHu T. 12.1 m 12.2 mpu dopmupane Ha
CIpaBeyIuBaTa CTOMHOCT Ha OMIWH, JOIMYCHATH JI0 WM THPTYBaHM HA PETYJIMPAaHU Ma3apu WU
JPyTH MeCTa 3a ThProBUs, CIIPAaBEIMBATa CTOWHOCT CE OMPEAEIs KaTo Ce€ M3I0JI3Ba MOJAXOIbT Ha
Black-Scholes 3a onpenensine Ha 1niena Ha onmus. MonensT Black-Scholes Tpetupa onenkara Ha
OITIIMH 32 TIOKYTIKA (KOJI OIIIKH ), TOpaJu TOBa (POPMUPAHETO HA CTOWHOCTTA HA IYT OIMIIUATA IIE €
(GbyHKIMSA Ha [IeHaTa Ha KOJI OTITUS 32 ChOTBETHHUS aKTHB IIPH CHIUTE yCIOBHUS.

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

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

12.6. CnpaBe/yinBara CTOMHOCT Ha JepUBATUBHU (PMHAHCOBU MHCTPYMEHTH, ThPI'YBaHU Ha
M3BBHOOPCOBYU Ta3apH, C€ Ompeneisl Mo meHa "KymyBa' Ha MapKeT-MEHKbp NpH 3aTBapsHE Ha
nazapa B pabOTHUA [€H, MPEAXOXKIall naTata Ha oleHkaTa. [Ipy HEBB3MOXKHOCT na Oble
MIPUJIOKEHO MIOCOYEHOTO MPABUJIO:

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

12.6.2. CmpaBeanuBaTta CTOMHOCT Ha BalyTHUTE (OPYBPAHU JIOTOBOPU C€
orpezens Kato ce usnoissa popmynara ot [lpaBunara 3a ouenka. Koraro cpokbT 0 najaexa Ha
BayTHUTE GOPYBPAHH JOTOBOPH € MO-MalIbK OT 1 Mecell U B CiTy4aii, 4e ca HalHIle He3HAYUTEITHU
pa3IMKK IO OTHOIIEHHE Ha CTOMHOCTUTE HA JIUMXBEHUTE MPOICHTH, MOPAJAM KPaTKUS CPOK U
MPEeHeOPEeKUMO MAJIKOTO BIUSHUE Ha AWCKOHTOBUTE (aKTopu, ce mpuema, ue (QOopybpaHUST
BaJyT€H KypC KbM JaTaTa Ha ONpeIeNsiHE Ha CIpaBeJiiBaTa CTOMHOCT (t) € paBeH Ha TEKyLIHs
CHOT BaJIyTE€H KypC.

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

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

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

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

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

16. ®uHaHCOBUTE aKTUBH, JEHOMUHUPAHU BbB BaJlyTa, pa3jMnyHa OT €BpPO, C€ MPEU3UUCIIABAT
B PAaBHOCTOMHOCTTa UM B €BpO, KaToO €€ U3MOJI3BAT peepEeHTHUTE BATYTHU KypCOBE Ha €BPOTO
KbM 4YYXJECTpAaHHHTE BalyTH, NyOnukyBaHu oOT beiarapckara HapoaHa OaHka Ha HeiHara
MHTEPHET CTPaHULIA, BAJIMJHU 3a JI€Hs, 32 KOUTO CE OTHACS OLIEHKATA.

Croiinoctta Ha mnacuBute Ha @DoHma e paBHa Ha cymara OT OalaHCOBHTE CTOWHOCTHM Ha
KPaTKOCPOYHUTE U IBJITOCPOUYHUTE 3aAbKEHHS 10 OanaHca. 3ab/DKEHUATA, IEHOMUHUPAHU BbB
BaJlyTa, C€ M3YUCISABAT IO LIEHTPAIHUA Kypc Ha bbiarapcka HapoaHa OaHKa BajMJIEH 3a JIEHS, 3a
KOITO ce OTHAcCs OLICHKATa.

Hernara croiinoct Ha aktuBute (HCA) Ha [loroBopHust @oHJ ce n3uncisaBa, KaTo OT CTOMHOCTTA
Ha BCUYKH aKTHBH, OLIEHEHU 10 peaa Ha [IpaBuiaTa 3a olleHKa, c€ W3BaJM CTOMHOCTTAa Ha BCUYKHU
[IaCHBH, U3YHUCIIEHA CHIVIACHO II0OCOYEHOTO MO-TOpE.

HCA Hna enun gsan e paBHa Ha HCA Ha [loroBopHusi ®oHj, n3uncieHa ChIVIACHO MPEIXOJIHUTE
pasnopendu, pasgeneHa Ha Opos Ha gsuoBete Ha PoHpa B 0OpbIIEHHE KbM MOMEHTAa Ha
ONPEJEISTHETO M.

Bceku paborten nen Ynpasnasauioro [pyxecTBo myOaMKyBa eMHUCHOHHATA CTOMHOCT M LieHaTa Ha
oOpaTHO W3KyNyBaHe Ha JsioBere Ha JloroBopHus ®oHA, NPUIOKUMH 32 MPEAXOJHUS paboTeH
JIEH.

2.14. OmnpenesnsiHe Ha NPOAAKHATA MJIM €MHMCHOHHATA LleHA W LieHATa Ha
00paTHO M3KYIyBaHe /I HA OTKYIIyBaHe Ha AsUI0BeTe U B YACTHOCT:

2.14.1. MeToa ¥ 4eCTOTA HA U3YHCJIABaHE
EmucuonHarta cTOMHOCT ¥ 11eHaTa Ha 00paTHO M3KYyMyBaHe Ha JsuioBeTe Ha DOHa ce OnpenemsaT
Ha 0Oa3za Ha HerHarta croiHOCT Ha akTmBUTe (HCA) Ha ®oHHma, KOSITO c€ M3YUCISIBA CBHIVIACHO
Meroaonorusira B 1. 2.13 , [lpasuna 3a oyenka na akmugume*‘.

EmucuonHara cTOHHOCT Ha €IMH JAsUI, IO KOSITO C€ 3amucBaT (3aKymyBar) asioBe Ha PoHJa npu
TAXHOTO M3/aBaHe (3aKymyBaHeTo uM) oT Ponja e paBHa Ha HCA Ha exun asi.

IlenaTa Ha OOpaTHO W3KyITyBaHE Ha €IWH [, IO KOSATO JSJIOBETE CE€ HM3KYIyBaT OOpaTHO OT
®onpna, e paaa Ha HCA Ha enuH 1571, HamaleHa C Pa3XxoquTe MO OOpaTHOTO M3KYMyBaHE B
pasmep Ha 0,5% ot HCA nHa enuH nst.
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HCA, HCA na emwH 151, eMHCHOHHATa CTOWHOCT M IIeHAaTa Ha OOpPaTHO HW3KYIyBaHE Ce
W3UHUCIISIBAT BCEKU pabOTEH JCH.

2.14.2. HNudopmanus 0OTHOCHO TaKCHTE, CBbP3aHU € MPOAAK0ATA MM EMUTHPAHETO U
00paTHOTO U3KYNyBaHe WJIM NOracsiBaHeTO Ha JIsJIOBeTe
ToBa ca pa3xonu, KOUTO ce€ 3aIjamar AUPEKTHO OT UHBECTUTOPUTE/TIPUTEKATEIUTE HA JSIOBE U
ca €IMH OT HAKOJKOTO OCHOBHH (haKTOpa, KOUTO T€ CIEABA Ja MPEILEHST, KOraTo WHBECTUPAT B
nsioBe Ha goroBopHu ¢ougoe. [Ipu 3akymnyBane Ha nsutose ot ,,LIKb IlpaitBut® maBectutopute
HsMa Jla 3aIulalar pa3sxoiu, CBbp3aHU C EMUTUPAHETO Ha JsAJ0BeTe. [[s1oBere ce 3amucBar 1o
€MHCHOHHA CTOWHOCT Ha €/IMH JI5UI, paBHA Ha HETHATa CTOMHOCT HAa aKTUBHUTE HA €JIUH ML

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

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

2.14.3. Hauynnn, mecTa M 4ecToTa HA NMYOJMKYBaHe HA eMHCHOHHATA LIeHA M LieHaTa
HA 00paTHO U3KyNyBaHe
Jlo Kpast Ha pabOTHUS JEH, B KOWTO C€ M3BBPILIBA W3YUCISABAHETO HA €MHCHOHHATa CTOMHOCT U
L[leHaTa Ha 00paTHO M3KYyMyBaHEe Ha AsoBeTe Ha PoHaa, Ynpasnsasaoro pyxecTBo myOauKyBa
T€3H JJaHHU Ha:

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

% HHTepHeT cTpaHumara Ha YnpasusBamoro [pyxectBo - www.ccbam.bg;

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

* WHTepHeT cTpanuuara Ha MuBectop.bBI” www.investor.bg;

O6o6mena wHpopmanusg 3a E€MHUCHOHHUTE CTOWHOCTH M IICHH Ha OOpaTHO H3KYIyBaHe cCe
npenoctaBs Ha Komucusita enuH mbT MecedHo 1o pena Ha wi. 77, ai. 1 ot Hapenba Ne 44 u ce
OTOBECTSIBAT HAa WHTEPHET CTpaHWIlaTa Ha JAPYKECTBOTO WWwWw.ccbam.bg. 3anbDKEHHETO ce
H3I'BJIHSABA B CPOK TpHU pa6OTHI/I JHH CHUTAHO OT Kpasd Ha CbOTBECTHHUA OTUCTCH IICPHUO.
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2.15. Nudopmanusi OTHOCHO HAYMHA, pa3Mepa U H3YUCISABAHETO HAa
Bb3HATPAKIEHUETO, IIIATUMO OT JOTOBOPHHSI (DOHJ HA YNPABJISBANIOTO APYKECTBO,
AEeNO3UTAPSl MJIM TPeTH JHIA, KAKTO0 W Bb3CTAHOBSIBAHETO Ha Pa3xoauTe OT
A0roBOpHUSA (OHI HA YIIPABJISABAILIOTO APYAKECTBO, ACMO3UTAPSA UM TPETH JULA

T'oouwinu onepamuenu pazxoou

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

Taonuya 3

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

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

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

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

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

[TonuTukara 3a onpezaensHe Ha Bb3HarpaxaeHusta Ha Y/ ,,JIIKb Acerc MenumxkmbHT EAJ] €
JOCThITHA HA WHTEPHET CTpaHWIaTa Ha JapyxecTtBoTo: www.ccbam.bg. V]I ,JIIKb Acerc
MennmxmbpHT EAJl nexnapupa, ye xonue Ha [lonnTukara 3a onpezensHe Ha Bb3HArpakICHUATA
e Ob/ie MPeI0CTaBeHO Ha XapTHEeH HOCUTEN Oe3MIaTHO MPH MOMCKBAHE.
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/Jlannu 3a onepamusnume pazxoou na /locoeopuua @ono

B Tabnuuara ca npeacraBeHU pa3xoAMTE 3a YIpPaBIEHHE HA JEHHOCTTa (ONEpPaTUBHUTE Pa3Xxojau)
Ha I[Kb IIpanBur.

2025 r.

Pa3xoau cBbp3aHu ¢ JEHHOCTTA Cyma B IIpouentro crip HM? CpeaHa

EUR /BGN FeTHa OaJlaHCOBa CTOMHOCT HA)|

AKTUBUTE

Bob3narpaxaenue 3a Y /| EUR 20 392 / BGN 39 883 1.25%

Bb3HarpaxxaeHue 3a

JICIIO3UTAPHU YCIIYTU EUR 4 682 /BGN 9 157 0.29%
Jlpyru aqMIHUCTPATUBHU

a3xoau EUR 2 371 /BGN 4 638 0.15%

Jlpyru ¢puHancoBu pasxoau EUR 394 / BGN 770 0.02%

Pa3xomu 3a Tprosus ¢ HK EUR 511 /BGN 1 000 0,03%

O0ma cyma EUR 28 350 / BGN 55 448 1,74%

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

[Tonutukara 3a onpenensine Ha Bb3Harpaxkaenusta Ha Y/ ,JIKb Acerc MenumxmbHT EAJ] €
JOCTBIIHA HAa MHTEpHET CTpaHMIaTa Ha JpyxecTtBoro www.ccbam.bg. V]I ,IIKb Acerc
MenuxmbHT EAJ] nexnapupa, ye konue Ha [lonuTukara 3a onpenensiHe Ha Bb3HArPAKICHUATA
e Ob/1e MPEI0CTaBEHO HA XapTHEH HOCUTEN 0€3IUIaTHO MPH MOUCKBAHE.

2.16. Nudpopmanus orHocHo IlomTrkaTa 3a 00e3neYeHUATA U PEMHBECTHPAHETO
HA MApUYHUTE 00e3nmeYyeHust
VYupasnsBamoro J[pyxectBo nmpuema u npuiara [lonutrka 3a o6e3nedeHne U penHBECTHPaHE Ha
HNapuyHO 00E3MEUYEHUE ¢ LN peraaMeHTUpaHe pela 3a ONpelelisHE Ha pa3Mepa Ha M3HCKBAHOTO
o0e3neyeHune Mpy U3I0JI3BaHe HAa TEXHUKH 3a €()EeKTUBHO yIpaBlieHUE Ha MopTdeilna Ha (poHaa U
CKJIIOYBAHE HA CIEIKU C U3BBHOOPCOBO TBHPryBaHM JICPUBATUBHU HHCTPYMEHTH, KAaKTO U
MOCJIEABAIIOTO CIIECHE U YIPAaBICHNE Ha CTOMHOCTTA Ha 00E3MEYEHUETO.

Bcenukn aktuBH, nomydeHn ot JloroBopHust PoHA B pe3ysTaT HA M3MOJI3BAaHE HA TEXHHUKHU 3a
eeKTHUBHO YIpaBlieHHE Ha mopTdeiina, ce pas3riiexaaT Kato oOe3neyeHue.

Onenkara Ha oOe3nedyeHusTa, noiydeHn or MoHma B pe3yiTaT Ha M3MOJI3BAHE HAa TEXHUKH 3a
e(deKTUBHO yIpaBlieHHE Ha MOPTQeiina, KaKTO U Ha TAXHOTO PEUHBECTHPAHE, C€ M3BBLPIIBAT OT
cyxurtenute Ha OTaen ,,AHaIu3 U yIpaBJIeHHE Ha pUCKa“.

IIpn wm3umcnsBanero Ha mparosere mo uwi. 45 u 46 3AKHNC/AIIKM ce BkitouBa puckoBara
excriozurus Ha ,,[IKb IlpaitBut kM HacperiHa cTpaHa B pe3yiTaT Ha CIEIKHA ¢ M3BBHOOPCOBO
ThPryBaHU [I€PUBATUBHU MHCTPYMEHTH M TEXHUKHU 32 €(PEKTHUBHO YIIpaBICHHE Ha MOPTQEi.
Otnen ,,AHanu3 W yOpaBJeHHE Ha PHUCKA“ CbC CBHICUCTBHETO HA OTAEN ,,YTPABJICHHE Ha
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nopTdelan 1 KOJCKTUBHU WHBECTHIIMOHHU CXEMHU' CIIEJM 3a CIa3BaHETO HAa OTPAaHHUYCHUATA B
noprdeiina va ,,lIIKb [IpaiiBut®.

He ce npemsmwxkna ®@onasT Aa momydaBa oOesnedeHue, paBHO Ha WM mo-roiasimMo oT 30% ot
akTuBUTe My. B cimydaute, koraro ot umero u 3a cmetka Ha ,IIKb IlpaiiBut® ce usbpiiBaT
CHIENKH C W3BBHOOPCOBM (PMHAHCOBM JepUBATH M C€ U3IMOJ3BAT TEXHUKU 3a €(EeKTHBHO
yopaBiieHue Ha nopTdeilna, BCsKo obOe3nedeHue, M3MOJA3BaHO 3a HaMallsiBaHE Ha PUCKOBaTa
€KCIIO3ULMS KbM HacpellHaTa CTpaHa, 0 BCSIKO BpEME OTrOBapsl Ha CIEIHUTE KPUTEPUU:

1. JIMKBUAHOCT - BCSIKO o0Oe3rneueHue, KOeTo He € MOIy4YeHO B MapUyHU CPEACTBa, Clie[Ba Ja
“Ma BUCOKA JIMKBUJIHOCT U Jia C€ ThpryBa Ha PEryJjMpaH Ia3ap WM B MHOTOCTpaHHa CHUCTEMA 3a
THProBUS C MPO3PAYHO OMpEeNiIHE Ha LIEHUTE, Taka 4e Jla MOXe Ja Oble MpoaaJeHo Obp30 Ha
1eHa, OJM3Ka 10 OCTOWHOCTSIBAHETO MpEeAH MpoAakdara; MOJYyYeHOTO oOe3ledyeHue ciieaBa Ja
oTroBaps Ha usuckBanusTa Ha wi. 49 3JIKUCAIIKU;

2. OrmensBaHe - MOMYYEHOTO o0Oe3MeUeHUE ciie/iBa J1a ObJie OLECHSBAHO HAW-MAJKO CIUH BT
Ha JIeH U aKTHBH, MOKa3Ballld TrojsiMa M3MEHYMBOCT Ha IIeHaTa, HE Clie[iBa Ja Cce MpUeMar Karo
o0e3redeHne, OCBeH ako He ca MPEIBUACHU JOCTAThYHO KOHCEPBATUBHYU PAaBHUIIA HA CBEHTYaTHU
3aryou;

3. KayecTBO Ha EMHUTEHTA - TIOJIYYEHOTO 00E3IeUeHHE CIIeBA J]a € C BUCOKO KayeCTBO;

4. xopenamus - 00e3MeUeHUETO, MOTYyUYEeHO OT KOJIEKTHMBHATA WHBECTUIIMOHHA CXEMa, ClIe/Ba
na Ob/e W3JaIeHO OT CyOeKT, KOMTO € HEe3aBHCHUM OT KOHTpareHTa W OT KOHTO ce OYakBa Jia He
MIPOSIBH CUJTHA 3aBUCHUMOCT OT PE3yJTaTUTE OT JeHHOCTTA Ha KOHTPAareHTa;

5. nuBepcudUKaIys Ha 00e3neueHNeTo - 00e3MeYeHUETO ciieBa aa Obae AuBepcuuIupano
[0 OTHOIIEHUE HA JbPXKABH, Ma3apyU U EMHUTEHTH, KaTO PUCKBT 32 JaJeH €eMUTEHT HE HAJIXBBPII
20 % OoT HeTHATa CTOWHOCT Ha aKTUBUTE HAa KOJEKTHBHATA HHBECTHIIMOHHA CXEMa;

6. pHCKOBETe, CBBP3aHM C YIPABICHHETO Ha O00Ee3MEeYEeHUETO - PHUCKOBETE cie/Ba Ja ca
UIACHTUQUIMPAHU, YIPABISBAHU U CMEKYEHU [TOCPEACTBOM IIpOIleca 3a YIIpaBJICHHUE Ha PUCKA;

7. TpU TPeXBBPISHE Ha A MOJYyYEeHOTO O0Oe3leYeHHe ce IbpKH OT JerNo3uTaps Ha

KOJIEKTUBHATa UHBECTULIMOHHA CXEMa;
8. noroBopHUs (POHA MOXKE Jja MPUCTHIIM KbM HU3IIBIHEHUE BHPXY MOJIYYEHOTO 0Oe3reyeHue
I10 BCSIKO BpeMe 0€3 M030BaBaHe Ha HAacpellHaTa CTpaHa Wi 0100peHue OT Hes;
9. Henmapu4HOTO OOe3MeueHre He MOJXKE J1a Ce MPOojiaBa, PEMHBECTHPA WM 3aj1ara;
10. mapu4HOTO 00€3MeUeHne MOXKE camo Jia ObJIe:
a)BJIOYKEHO Ha JICTIO3UT B Jiniie 1mo wi. 38, am. 1, 1. 6 3AKUCIAIIKH;
0)MHBECTHUPAHO BbB BUCOKOKAUYECTBEHU AbP)KaBHU (PMHAHCOBU MHCTPYMEHTH;
B)M3IIOJ3BaHO 3a IIEJUTe Ha OOpaTHU PENo CHENKH, NMPH YCIOBHUE 4Ye€ CAEIKUTE ca C
KpEAUTHU UHCTUTYIIMH, KOUTO ca 00EKT Ha MpyJeHIHaleH Haa30p, U ue JloroBopHUs (HOHA MOXKe
10 BCSAKO BpeMe J1a MoJIy4r 00paTHO IIbJIHATA apUiHa cyMa 3a€JHO C IbJKMMUTE JIUXBH;
I')UHBECTHPAHO B KPATKOCPOUHHU (HPOH/I0BE HA MAPUYHUS 1a3ap.
[Tapuynoto o6e3neuenne mno T1. 10 ce wWHBecTHpa, KaTo ce cHa3BaT MPUHLUUINTE 32
TUBEPCUPHUKAIHS, TPUIOKUMU KbM HEMAPUIHOTO 00C3TICUCHHE.
[TapuynoTo ob6e3neuenue no T. 10, 6. ,,a* ce uHBecTupa camMo B OaHKH, 32 KOUTO HE € HAJIUIE
nH(popMalus, 4e npe3 MocieJHUTe 3 KaJeHJapHU TOJUHH ce € Hajlaraja JIMKBHIHA MOoJKpena OT
CTpaHa Ha MECTHHUTE UM NPaBUTEJICTBA.

,LIKBb IlpaiiBut® mMoxe 1a HaJBUIIN OTpaHUYEHUATA 3a JTUBEpcU(UKAIU 1O T. 5 B cilydai, ako
00€e3MeYeHNeTo0 € B pa3IU4yHU MPEXBbPJIUMU (PUHAHCOBM WHCTPYMEHTH M HMHCTPYMEHTH Ha
Mapu9HUs Ta3zap, U3Ja7eHu OT HsAKoe OT ymmnara mo 4wi. 38, am. 1, 1. 9, 6yksa "a" 3JIKUCIIIKU
NP cHa3BaHe Ha U3ucKBaHusTa o ui. 47, ain. 4 3AKUCAIIKHA.
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,LIKBb IlpaiiBut* Moke ma mpuema kato oOe3nedeHue (GUHAHCOBH aKTHBH, HAAXBBPIAmM 20 Ha
CTO OT HETHATa CTOMHOCT Ha aKTUBUTE My, KOTaTO T€ ca U3Ja/leH! OT HAKOS OT IbPKaBUTE WICHKU
Ha EC, KakTO M Ha BCUYKM PETMOHAIHU WJIM MECTHUTE OpPraHU B CTPAHUTE WIEHKH, EMUTHPALLU
WM TapaHTUpaly (UHAHCOBU UHCTPYMEHTH.

,,LJ1IKB IlpaiiBut* Mosxe 1a mpuema kato obe3neueHre (GMHAHCOBU aKTUBH HaAXBbpIany 20 Ha CTO
OT HETHaTa CTOMHOCT HAa aKTUBUTE CH, HHCTPYMEHTH, U3/IaICHU OT IyOIMYHUTE MEXTYHApPOAHU
OpraHM3alyi C UHBECTULIMOHEH KPEIUTEH PEUTHHI HA IOHE €/1HAa OT FOJIEMUTE TPU PEUTHHIOBU
arenmuu - Standard & Poors, Fitch wimm Moody's.

B cnyyait, ue ,,I1Kb IlpaiiBut* npunoOue napuunoto obe3nedeHue, YnpapisBamoTo pyxecTso,
4ype3 OTAeN ,,YIpaBiIeHUue Ha NOPTHEINIn U KOJEKTUBHU MHBECTULIMOHHHU CXEMH‘, Ce Pa3Mopexaa
C HEro ChIVIACHO MHBECTUIIMOHHATA CTpaTerus, 3ajnoxeHa B [Ipocnexra u [IpaBunara na ®onna.

2.17. Nudopmannsi 0oTHOCHO HaMepeHHeTO HA DoHIa 1a U3M0JI3BA 3aBUIIICHH
OrpaHMYeHud 3a (uBepcuuKanms, nocoueHu B 4i. 46, an. 1 3AKUCATIKHN

VYrpaBnsiBamoTo ApYyKECTBO HE Bb3HamepsiBa Jia 1moj3Ba BbB DOH/IAa 3aBUIIICHU OTPAHUYCHUS 32
nuBepcuduKalys, mocoueHu B wi. 46, an. 1 or 3AKUCATIKHA.

3. JEHNO3UTAP U UHBECTULIMOHHHU NNOCPE/HUIIA

3.1. [lannwm 32 upeHTuukanus Ha lenozuraps
VYnpasnsBamoro JpyxectBo e uzbpaio 3a Jlenosurap Ha Jorosopuust ®ounn “TEKCUM BAHK”
AJl, rp. Codus, BnucaHo B THproBckusi perucrbp npu AreHuusara no BnucBanusTra ¢ EUK
040534040, cbe cenanuiie U agpec Ha ynpasinenue: rp. Codus 1309, Paiion ,,.Bw3paxkaane”, Oy
»lomop AumnekcanapoB” Ne 117, rtem.: 02/9035646, dakc: 02/9311207, enexTpoHEH anapec:
custody@teximbank.bg u Mutepuer crpanuna (web-site): http://www.teximbank.bg.

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

C pemenue Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca pa3pemenu u GaHkoBU
ornepauuu B gyxOuHa. [Ipe3 1997 r. bankara noiay4asa ot BHbB nmbyien 6aHkoB aunens. JIMeH3bT
€ aKTyanu3upaH choTBeTHO chC 3amoBen Nel00-0570 ot 23.12.1999 r.; 3anosex Ne PJ[ 22-0852 ot
07.05.2007 r. n 3anoBen Ne PJ[ 22-2268 ot 16.11.2009 r. na ynpasurens Ha bHbB. Ilocnennusr
aKTyaJu3upaH OAaHKOB JIMIIEH3 BKJIIOYBA BCHUKM OaHKOBM YCIYIM MO 3aKOHa 3a KPEIUTHUTE
MHCTUTYLIUU.

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

CpriacHoO CKJIIOUEHHUs JI0rOBOP 3a JENO3UTAPHU yCIyrd YIpasisBamoTo JpykecTBo, AeicTBaIio
oT uMeto u 3a cmetka Ha 1@ , [IKb-IIpaitBut*, Bp3nara, a bankara Jleno3urap ce cbriacsasa aa
W3BBPILBA CIECTHUTE OCHOBHH YCIYTH:

a/ cpXxpaHeHUE Ha ImpuTexkaBaHuTe OT @OOHAAa MNapUUYHU CpPEJICTBA, HATUYHU (HUHAHCOBHU
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WHCTPYMEHTH, BKIIOYUTEIHO THPIYBAaHUTE B 4YKOWHA, YJAOCTOBEPUTEIIHH JOKYMEHTH 3a
Oe3HAINYHU (PMHAHCOBU MHCTPYMEHTH U APYTU AOKyMeHTH Ha DoH[a;

0/ BojieHEe Ha Oe3HATMYHU (PHHAHCOBU WHCTPYMEHTH, MPUTEKaBaHu oT DOH/IA 10 MOJICMETKA HA/B
perucTbpa Ha bankara Jlemosutap B “Llentpanen aenosutap” AJl, beirapcka HapoaHa GaHka u
BbB (hrHaHCOBU HMHCTUTYIMH, ¢ kouto ,,[EKCHM BAHK®“ AJl uma IOTOBOpHM OTHOIICHHUS 32
CbhXpaHeHHe Ha (MHAHCOBU MHCTPYMEHTH Ha YYXKIH Ma3apHu.

B/ yIpaXHsBaHE Ha KOHTPOJI BBPXY ACHHOCTTAa Ha YHpaBisiBamioro py»ecTBo 3a U3UUCIIsIBaAHE
Ha HETHA CTOMHOCT Ha aKTHBUTE, EMHUCHOHHATa CTOMHOCT M IIeHaTa 3a 0OpaTHO M3KYITyBaHE Ha
nsuoBere Ha PoHA, € LEN OCUIYpsBaHE Ha CBOTBETCTBHE CBhC 3aKOHa 3a JEHHOCTTa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHM CXEMHU W Ha JAPYTU HPEINpUSTHS 32 KOJIEKTHBHO MHBECTHpAHE,
JPYrOoTO OTHOCUMO 3aKOHOJATEJCTBO U IIpaBwiiaTa Ha PoHa;

r/ pasnopexjane cbec cooctBeHocTTa Ha KMC no uHeTpykimu (HapexaaHe) Ha YIpaBisiBaloTo
Jpy>kecTBo, IpU yCIOBHE Y€ CHIIUTE HE MPOTUBOPEUAT Ha 3aKOHA 3a ACHHOCTTa Ha KOJIEKTUBHUTE
WHBECTHIIMOHHH CXEMH M Ha JPYTd MPEANpPUATHS 3a KOJIEKTUBHO HWHBECTHUpAHE, IPYroTo
OTHOCHMO 3aKOHO/ATeICTBO U npaBuiaTta Ha KUC;

A/ W3BBPILIBAHE HA APYTH YCIYTH, 32 KOUTO CTPAHUTE MO JOTOBOpa Ca MOCTUTHAIUA H3PUYHO
criopazyMeHue uiu 3a kouto bankara J/leno3uTap € UMIepaTuBHO 3a/IbJKEHA ChIIACHO 3aKOHA 32
JNEHHOCTTa Ha KOJICKTUBHUTE WHBECTHIIMOHHM CXEMU W Ha JPYTH MPEANPHUATHS 32 KOJICKTUBHO
WHBECTUPAHE U APYTrOTO OTHOCHUMO 3aKOHO/ATEJICTBO.

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

1. Jla ocurypu, ue u3AaBaHETO, Mpojaxbdara, OOpPaTHOTO H3KYIyBaHE M OOE3CHIIBAHETO Ha
nsoBere Ha QOHJA Ce M3BBPIIBAT B CHOTBETCTBUE ChC 3aKOHA, MpaBWJIaTa M IPOCIEKTAa Ha
donpa;

1.1 nga pa3kpuBa NOHE €/1Ha pa3IulalaTesHa CMETKa C I1eJ1 00CIyKBaHe M3/1aBaHETO U OOPaTHOTO
U3KYyIyBaHE Ha JsUI0Be, a MNpH HEIOCTUI Ha CpeicTBAa MO Hesd — BeJHara Ja YBEJOMsBa
VYnpasnsaBaioro JpyXecTBo, KaKTO U Ja U3II'bJIHABA ChOTBETCTBAILUTE HA 3aKOHA U HACTOSIIUS
JIOTOBOP HapeXJaHMs Ha IMOCIEAHOTO B Ta3H BPH3Ka;

2. la ocurypu, 4e M3UMCIISIBAHETO Ha CTOMHOCTTa Ha JsuioBere Ha PoHIA OT YIpaBisIBaIlOTO
JIpy>kecTBO ce M3YHUCIIsABa IMPH CIa3BaHETO Ha 3aKOHa, mpaBwiaTa Ha doHna M mpaBuiaaTa 3a
OllIeHKa Ha nopT¢eiia 1 onpesensHe HeTHaTa CTOWHOCT Ha akTuBUTe Ha DoHA;

2.1. B cnyuaii, ye bankara /leno3uTtap KOHCTaTHpa HapyLIEHUS WM TPEIIKH MPH W3UUCISIBAHETO
Ha €MHCHOHHAaTa CTOMHOCT W IleHaTa Ha oOpaTHO M3KyIyBaHE Ha [sJIOBETE, T YBEIOMsBa
VYnpasnsaBamoro J[pykecTBoO M BHAacs HEOOXOAMMHUTE KOPEKIMH B €MHUCHOHHATa CTOMHOCT U
[IeHaTa Ha 00paTHO M3KYITyBaHE.

2.2. Ilpu ycraHoBsiBaHE Ha pas3nuka oT nosede oT 0.5 % oT HeTHaTa CTOMHOCT Ha akTMBHTE Ha
€MH JIJ1 IpU U34KCIsiBaHeTo UM, bankara Jleno3uTap yBenomsiBa YnpasinsaBamoro pyxecTBo ¢
orjiel M3MBIHEHHETO Ha pasmopenoute Ha uwi. 63 u 64 or Hapenda Ned44 ot 20.10.2011r. 3a
W3WCKBAHUATA KBM JICHHOCTTa HA KOJEKTUBHUTE WHBECTHUIIMOHHH CXEMH, YIIPABIISBAIIATE
Jpy’KeCcTBa, HAIMOHATHUTE WHBECTUIIMOHHH (DOHAOBE W JHIIATA, YNPABISIBAIIUA alTEPHATHBHU
WHBECTHITMOHHH (POHJIOBE.

2.3. 3a ochlecTBsBaHE Ha KOHTpOJia YTpaBisBamoTo [IpyKecTBO € JUIbXKHO Ja MpelocTaBs Ha
bankara [lemosutap Bcexu paboren aeH ao 10:30 waca, msnmata mHOpmarus 3a U3YHMCICHATA
HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HAa aKTUBUTE Ha €IUH s, eMUCUOHHA CTOWHOCT U
1leHa Ha o0paTHO M3KylyBaHe Ha JasuioBeTe Ha DOHIA, KaKTO U IslaTa MHGOpManus 3a
OTIpeICNITHETO UM, BKIIFOUUTEIHO 3a Oposi MPOJIaZieHu U 00paTHO M3KYINEHH JSJI0BE C MPUKITIOUNIT
CETBJIMEHT.
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2.4. bankara Jlemosurtap INpoBepsiBa M3BBpILIEHATa OLIEHKA, OIpEJEsieHaTa HETHAa CTOMHOCT Ha
aKTUBUTE W M3Ipallla MUCMEHO NOTBBPKIACHUE Ha YIpaBisaBawoTo JpyKeCcTBO 3a NPABUIHOCTTA
Ha M3YMCIICHUTE HETHA CTOMHOCT HA aKTHUBUTE, HETHA CTOMHOCT Ha aKTUBHUTE Ha €AUH JIsI,
€MHCHOHHA CTOMHOCTH IleHa Ha oOpaTHO M3KymyBaHe Ha JsioBeTe Ha donma mo 11:30 yaca Ha
CbOTBeTHHUsI paboTeH neH Ha bankara Jlemosurap. BBB Bpb3ka ¢ Hacrosmara pasmopezoa,
VYnpasnsBamoTo JpykecTBo ce 3aabJKaBa J1a MOIbJIBA U MPEJOCTaBs IPU NOMCKBaHe OT baHkara
Jleno3urap, nekiapanys OTHOCHO LENINUTE U pa3Mepa Ha NOJAbpKAHUTE KaCOBU HAJIIMYHOCTHU MPU
VYupasnsBamoro [pykecTBo, KaKTO M pa3Mepa Ha MAPUYHUTE CPEJICTBA ChXPAHSIBAHU B JIPYru
OaHKH.

2.5. B cayudaii ye bankara Jlenmo3utap € KOHCTaTHpalia HapylI€HUE WM TPEIIKU, T yBEIOMsBa
VYupasnsaBaioro JpykecTBo He3a0aBHO U BHACS KOPEKLIMM B EMUCHOHHATAa CTOMHOCT U 1I€HaTa Ha
0o0paTHO U3KYyITyBaHE.

3. 51a ocChUIECTBABA pEIOBHA MPOBEPKA 32 CHOTBETCTBUE MEXKIY CMETKHUTE, KOHMTO BOJIAT
Vupasnsasamoro [pyxectBo u bankara [enmo3utap 3a aktuBute Ha PoHAA, a B CIydyauTe Ha
Jenerupane Ha QyHKIMH - ¥ CbC CMETKUTE, KOUTO BOJU TPETOTO JIUIIE;

4. 1a ce pasnope/a ¢ IOBEPEHUTE M akTUBU Ha POHJIa caMo 10 U3PUUYHO MMCMEHO HapeXk/1aHe Ha
3aKOHHUTE MPEJICTABUTEIN WIM OBJIACTEHO OT TAX C HOTAPUAJIHO 3aBEPEHO ITbJIHOMOILHO JIMLE,
OCBEH KOraTo Te IpOTUBOpEUaT Ha 3aKOHa, IpaBuiiaTa Ha POH/Ia WM Ha JOTOBOPA;

5. na ocurypu mpeBexaaHe B 0OMYaliHUTE CPOKOBE HAa BCUYKU MapHYHU CPEJCTBA B MOJ3a Ha
®donpa, MPOU3TUYAIIH OT CACIIKH C HETOBU aKTHBH;

6. na ocurypu, ye noxoasT Ha DoHJA ce pasnpenens B CbOTBETCTBUE ChC 3aKOHA U C MpaBUjaTa
Ha PoHAa;

7. na ce oTYMTa HAW-MAJIKO BEAHBK MECEUHO Ipe] YIpaBisaBalloTo JpyKecTBO 3a MOBEPEHUTE
AKTUBU W U3BBPUICHUTE C TAX OINEpalyd, BKIIOYHUTEIIHO KAaTO MPEJOCTaBS ITbJIEH OMHUC Ha
aktuBuTe HAa DOHJA, 10 5-TO YKCIIO HA CIIEBAILUS MECELL,

8. 1a ocwuiecTBsIBa HaONIOACHUE HA NMapUYHUTE NMOTOLM Ha POHJIA, BKIIOUUTEIHO A CJIEIU JTalu
BCUUKH IUIAIIAHUS, W3BBPIICHU OT MHBECTUTOPUTE WJIM OT TSIXHO MME U 3a TAXHA CMETKa MpHU
3aMMCcBaHETO Ha JsioBe Ha POHJIA, ca MOTYYeHH M JJald BCUUKH MapUyYHU cpeacTBa Ha PoHJa ca
OCUYETOBOJECHHU 110 CMETKH, KOUTO:

8.1. ca oTkputu Ha uMeTo Ha DoHAA UM HA UMETO Ha YTpaBisBamoTo [[pykecTBo, AeMCTBAIIO
OT UMETO U 3a cMeTKa Ha POH/IA, WIIM HA UMETO Ha JIeNO3UTaps, AeCTBAl] OT UMETO U 332 CMETKa
Ha DoHpa;

8.2. ca oTkpuTH B LIeHTpanHa OaHka, 0aHKa, JMIIEH3WpaHa MO pela Ha 3aKOHA 3a KPEIUTHUTE
MHCTUTYLMH, OaHKa, JIMLEH3UpaHa B IbpKaBa WIEHKA, UM OaHKa, MOJy4YWiia pa3pellieHue B TpeTa
IbpKaBa, u

8.3. ce ympaBnisiBar npu cra3BaHe Ha IpaBuiIaTa B T. 9 mo-aoiy.

9. na ynpasisBa napuyHute cpeacrsa Ha Donpa, Kato:

9.1. mpuema mapuuHuTe cpeictBa Ha POHIA HA CbXpAaHEHHE B OTKpUTH Ha mMeTro Ha DoHna
cMmetky npu bankara Jlenosurap;

9.2. mojIbpKa OTYETHOCT U BOJM CMETKUTE 1O HAYWH, KOWUTO MO3BOJISIBA BHB BCEKH €MH MOMEHT
He3a0aBHO Ja ce pasrpaHuyaT IbpKaHUTe akTUBM Ha DOHAA OT aKTUBHTE, IBbPXKAHU 3a JPYT
KJIMEHT, KaKTO U OT cOOCTBEHUTE aKTUBU Ha bankara Jlemo3uTap;

9.3. moaIbpKka OTYETHOCT U BOAU CMETKUTE MO HAUYWH, KOWTO OCUTypsIBa TSIXHATa TOYHOCT;

9.4. ochbliecTBSIBa peJOBHA MpPOBEpPKa 3a CHOTBETCTBUE MEXKAY CMETKHTE, KOUTO BOJSAT
VYnpasnsamoto JpyxectBo u bankara Jleno3utap 3a aktuBure Ha PoHMA, a IPU AeJIETUPAHE Ha
(YHKIHH - U ChC CMETKUTE, KOUTO BOJH TPETOTO JIHIIE;

9.5. mpeanpuemMa HEOOXOIUMUTE MEPKH, 3a J1a OCUTYPH, Y€ BCUUKH MapUdIHH cpefcTBa Ha DoHa,
NeNO3UpaHu MPU TPETO JIMIIE, MOraT Ja ObJaT SCHO pa3rpaHUYeHH OT MapUYHUTE CPEACTBA Ha
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[[eHO3I/ITap51 1 Ha TOBa TpeTO JINIIC qpes I/IH,HI/IBI/II[yaJIHI/I CMCTKH Ha TI/ITyJ'DIpI/ITe, BOACHU OT
TPETOTO JIUIIC, UK YPe3 CKBUBAJICHTHH MEPKH, KOMTO MIOCTUTAT CHIIOTO PABHUIILE Ha 3aIIHUTAa;

9.6. mpenmpremMa HEOOXOIUMHUTE MEPKH, 33 Ja OCUTYpH, Y€ MapuyHUTE cpeiactBa Ha DoHaa 1o
CMETKUTE TPH JIMIEe 1o T. 8.2 MO-rope ce AbpXKarT M0 WHAMBHIAyaJIHa CMETKAa HJIM IO CMETKH
OTJICTHO OT BCHUYKH CMETKH 3a Jbp)KaHE Ha MApUYHHU CPEACTBA HA JIMIETO, HA YHUETO MME CE
ChXpaHsBaT akTHBUTE Ha DOHIA;

9.7. BbBEXKA MOAXOAIIA OPraHU3alMs U MPEAnprueMa HEOOXOIUMHUTE ICHCTBHUS 3a CBEXKIaHE JI0
MHUHHMYM Ha PUCKa OT 3ary0a WJIM OT HaMaJsBaHETO MM B pe3yJITaT Ha 3JI0yloTpeda, u3Mama,
JIONIO YNpAaBIIEHUE, HEMPABWIIHO BOJCHE W CHXPAHCHHE HA OTYETHOCT, BKIIIOUUTEIHO TPHU
HEOPEIKHO MTOBEICHUE.

10. KoraTto mapu4yHu CMETKM ca OTKPUTH HA MMETO Ha JENOo3uTap, ACHCTBAll OT UMETO U 3a
CMCTKA Ha q)OHI[a, 110 TC3U CMCTKH HEC CE€ OCUCTOBOIABAT HapI/I‘-IHI/ITe CpeI[CTBa Ha JIUIIEC 110 T. 82 nu
COOCTBEHHUTE MAPUYHHU CpeIcTBA Ha Jleno3uTapsi.

11. bankara /lemo3uTap OCBHIIECTBSABA MPOBEPKA I YIPABJISABAIIOTO IPYKECTBO € MPHUEIO U
BBBEJIO MpPOIEIypH 3a IPOBEXKJIaHE Ha CTPEC TECTOBE 3a JIMKBUIHOCT Ha KOJCKTHBHATA
MHBCCTHUIIMOHHA CXEMa.

IIpoyedypa no cvxpanenue na akmugume Ha PoHoq:

bankara Jleno3urap cbxpaHsBa BCUUKHM akTuBU Ha DOHIA, OCBEH B HOPMATUBHO YCTaHOBEHUTE
U3KJIIOUEHUS.

be3nannunuTe GUHAHCOBU MHCTPYMEHTH, IpUTeKaBaHU 0T POHJA, Ce ChbXpaHABAT IO MOACMETKA
3a CbXpaHEHUE Ha (PMHAHCOBU MHCTPYMEHTH — OTJENHA cMeTKa Ha umeTo Ha donpa win oba
CMETKa 3a ChbXpaHEHHE Ha ()MHAHCOBU MHCTPYMEHTH Ha BCUUKH KIMEHTH. M3mon3BaHeTo Ha obma
CMETKa c€ Ipuiara B JIbP>KABUTE, B KOUTO 3aKOHOJATEJICTBOTO € IPUEIO KOHILENIMATa 3a
pas3no3HaBaHe Ha KpailHus OeHeUIMEeHT 0e3 HAIWYMETO Ha OTJeNIHa CMEeTKa WIN MPH U3PUYHOTO
cpritacue Ha DoHIA KHIDKATa J1a ce abpxaT Ha umero Ha bankarta /lemosurtap. HezaBucumo ot
HaurMHa Ha ChXpaHeHHe Ha cMeTku bankara Jlemo3utap Boau mpu cebe CH perucTbp 3a BCUUYKHU
npurexxaBain oT ®doHpa (UHAHCOBM HWHCTPYMEHTH, CbXpaHSIBaHM IPH MECTHU W/ MU
YyXJAECTPaHHH JIEMIO3UTaPH.

Hanuunute (ruHaHCOBM MHCTPYMEHTH, IpurexaBaHu oT dDoHAa, B TOBa YUCIO U NMOUMEHHUTE
cepTU(UKATH U IPYTH YAOCTOBEPUTEIHN JOKYMEHTH, yI0CTOBEpsBaIM coOcTBeHOCTTa Ha DoHIa
BbPXY (PMHAHCOBM MHCTPYMEHTH, C€ ChbXpaHsABAT Ha MMeTo Ha POHJA MO HAUMH, HEMO3BOJISBALLL
JOCTBIIA JI0 TSIX OT HEOTOPU3UPAHU JIULIA.

[Tapuunute cpencrsa Ha ®oHpa ce aenosupar Ha umeto Ha DoHga o orkputu npu bankara
Jleno3urap pa3IuiamaTeIHd CMETKH.

bankara [leno3utap nmonara rpuwkaTa Ha 10OBp ThProBell, OCHIIECTBSABA 33aIBIKEHUSATA CH YECTHO,
CIpaBeIMBO, TMPOPECHOHAIIHO, HE3aBUCUMO M €IWHCTBEHO B uHTepec Ha doHma u Ha
npuTexaTeNIUTe Ha Js0Be B DoHa.

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

B ciydaii Ha HECHCTOSTENTHOCT WJIM €KBUBAJEHTHA MPOIEypa ChIVIACHO 3aKOHOAATEICTBOTO Ha
ChOTBETHATa JIbprkaBa uieHKa Ha bankarta Jlemo3uTtap w/wnm TpeTtoTo jnwie, Ha koero baHkara
Jleno3utap e nenerupaina GyHKIIMHA, KAKTO M B CIIy9anTe Ha mocTaBsiHe Ha bankata Jlemo3utap mog
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ocobeH Ham30p, akTuBuTe HA POHIA HE MoTaT Ja OBAAT pasnpeesieHn MEXy WIA OCpeOpeHH B
moji3a Ha Kpeautopute Ha bankara Jlemo3uTap w/wiM Ha TPETOTO JHIe, Ha Koero baHkara
Jlemosurap e nenerupaina QyHKITUH.

KBecTopbT WM CHHIMKBT WM BPEMEHHUAT CUHAMK Ha bankara Jlermo3utap e JATbKEH B CPOK HE
MO-KbCHO OT 5 paboOTHW IHU OT 3aMsHara Ha bankara Jlemo3urtap na NpexBBPIN aKTUBUTE HA
®oH/1a B HOBUS JICTIO3UTAP CHITIACHO 3asiBJICHUE CBOOOJICH TEKCT OT YTpaBisiBamoTo pykecTso.

CpriacHo 3aK0OHa M 10r0BOpa 3a Aeno3uTapHu yciuyru, bankara /leno3urap He MOXe Ja U3BbpIIBA
nerHoct 3a GoHja WM 3a YnpasisBamoTro pyxkecTBo, AeicTBao OT UMeTO Ha PoHAA, KOATO
MOJK€ J1a TOpoii KOH(MIUKT Ha HHTepecu Mexay PoHa, MHBECTUTOPUTE B HETO, Y IIPaBIISIBAILIOTO
JpyxectBo u camara banka Jlenmo3uTap, OCBEH aKo HE € HaJluIe (PYHKIMOHAIHO M HepapXuyHO
paszzieneHne MEXIy M3IBIHABAHUTE OT Hes (GyHKiuu 3a DoHma M apyrure M GyHKIHUU, KAaKTO U
aKo KOH(IIMKTHTE Ha HMHTEPECH, KOUTO MOXE Jla BB3HUKHAT, Ca CHOTBETHO YCTAaHOBEHH,
yIpaBJIsIBaHU, HAOIOIaBaHH U Pa3KpUBaHU Mpen HHBecTuTopruTe B DoHIa.

KoM narara Ha u3rotBsHe Ha [IpocrnekTa He ca U3BECTHU WM UIACHTHU(DHUIMPAHU CHIIECTBYBAIIU
WIA TIOTEHIMATHA KOH(IMKTH Ha MHTEPECH, CBBP3aHU C U3IOJ3BaHETO Ha yciayrure Ha bankara
Jeno3zurap.

VYnpasnsaBaioro J[pyskecTBo 3aruiaiia 3a cMeTka Ha DoHIa Bb3HATPAKICHHSI, TAKCH, KOMUCHOHHU
u apyru pasxonu Ha bankarta [lemosurtap 3a mpemocTtaBeHuTE YCIyTd, cbriacHo Tapudara 3a
MoTeuuTeNckl yenyru - [Ipunoxxenue 1 kbM noroBopa 3a aenos3utapHu yciayru. [lnamanero ce
U3BbpIIBA B MECELIA, CJIEJBAILl MECELIA, 32 KOMTO CE OTHACS Bb3HArpakJIEHUETO.

3.3. Onucanue Ha BCHYKH (YHKOHUHM 10 CbXpPaHEHUe, AeJerHpaHu oOT
Aeno3uraps, CIUCHhbK HA JIHLATa, HA KOUTO Ca [eJIerHPaHM WM MpeaejierHpaHu
(GyHKIUM, 1 eBeHTYAJHUTE KOH(IUKTH HA HHTEPECH, KOMTO MOTaT 1a Bb3HUKHAT OT
TOBa JieJjIerupaHe.

CrritacHO 10roBOpa 3a AENO3UTapHU yciIyry, bankara Jlemozurap He MOe Ja Jejerupa Ha TpeTu
nuna QyHKIMUTE, MOCOYeHH B Wwi. 35a, an. 3-6 ot 3AKUCIAIIKN.

bankara JlemosuTap MoOXe Ja CKJIKOYM JOrOBOp, C KOWTO Ja JAeJierMpa Ha TPETO JMIE IpU
yenosusita Ha 3/IKWUCAIIKU u 1pyroTo OTHOCHMO 3aKOHOAATENICTBO, CICIHUTE (PYHKIUU:

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

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

B/ NeHCTBHs MO chOMpaHe Ha MHQOpPMaLMs, M3MpallaHe Ha yBEIOMJICHHS W HU3I'bJIHEHHE Ha
MHCTPYKIIUY CBBP3aHU C KOPIOPAaTUBHYU CHOUTHS, CBBP3aHU C aKTUBH Ha

doHpa;

r/ nedcTBUs TO CbOMpaHE HA JOXOAM, BKIIOYUTENHO JMXBH, TJIABHUIU U JAUBHJIECHTH OT
(uHAHCOBU MHCTPYMEHTH Ha DOHAA;

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

e/neiicTBUsl MO  W3MBJIHEHME  HA  WHCTPYKUIMM 32  Mpujaraie Ha  JIaHbYHH
00JIeKUeHMsI/Bb3CTaHOBSIBAHE Ha JaHbBK, CBBbP3aHU ¢ 10Xoau Ha DoHna;

K/ IeMCTBUS 110 U3TOTBSHE HA GaKTypHu U IPYTrd HHPOPMAIIMOHHHU U CIPAaBOYHHU yciyru 3a PoHja.
B cnyuyaute Ha nenerupaHe Ha (YHKIMM 0 CbXpaHEHME Ha (PUHAHCOBUTE HHCTPYMEHTH WU
npyrute aktuBu Ha @onHnma oT crpaHa Ha bankara Jlemosurtap, chlnara ce 3aabibkaBa Ja
pegocTaBs Mo ApoOHa HHGOpPMAIHS 3a TPETOTO JIMIE, KAKTO U MIPU MOMCKBAHE J1a MPeI0OCTaBu Ha
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VYnpasusBamoro [pykecTBo MHPOpPMALUS OTHOCHO KPUTEPUUTE, W3MOJI3BAaHU IpH M300pa Ha
TPETOTO JIULE, U MEPKUTE, IPEAIPUETH 3a TEKYI KOHTPOJ Ha JeJerupaHuTe (yHKIHH, Taka 4ue
TPETOTO JIMLE Ja OTroBaps Ha ChHIIUTE H3MCKBaHUS, KOUTO ca MNPWIOKUMH KbM baHkara
Jleno3urap Karo Takasa.

Cnucvk Ha auyama, HA KOUMO ca Oenecupanu QyHKYuu no CbXpaHeHue U eGeHmyaIHume
KOHGIUKMU HA UHMepeCcU, KOUMo M02am 0d 8b3HUKHAM OM M08a Oele2upaHe

bankara Jlemosutap m3mnoi3Ba yciayrute Ha LlenTpaneH nenosutap, bbirapcka HapogHa OaHka,
Clearstream Banking wu Euroclear Bank, kakTto m Ha OaHKM TOJACTO3UTAPH, C KOWTO HMa
JIOTOBOPHH OTHOIIEHUS 3a ChbXPaHEHHE Ha (PMHAHCOBU MHCTPYMCHTH Ha Yy XK/IH Ma3apHu.

KbM nmatata Ha m3rotBsiHe Ha [IpocrnekTa He ca M3BECTHU WM HICHTH(PUIIMPAHU KOH(MIUKTH Ha
WHTEPECH, CBhP3aHH C U3IOJI3BAHETO HA YCIYTUTE HA OAHKH IMOICTIO3UTaPH.

3.4. Jlekysiapanusi, 4e NpH MNOWNCKBaHe Ie ObJe MNpPeACTABEHA AaKTyaJHa
uHopmanusa oTHOCHO T. 3.1 — 3.3.
Y1 ,,IUKb Acerc MennmxmbHT EAJ] nexnapupa, ye npu MOMCKBaHE HA MHBECTUTOPUTE 1€ ObJie
npeaoCTaBCHa daKTyaJlHa I/IHq)OpMaLII/ISI OTHOCHO JAJaHHH 3a I/I,I[GHTI/IQ)I/IKEII_II/IH Ha ACIIO3UTaApA H
OIIMCaHUEC Ha HETOBUTEC 3aABbJIZ>KCHHUA U Ha KOH(l)JII/IKTI/ITe Ha MHTCPECHU, KOUTO MOraT Ja Bb3HUKHAT,
KaKTO N OIIMCaHMC Ha BCUYKH (1)YHKI_[I/II/I IO CBXPAHCHUC, NCICTUPAHU OT ACIIO3UTAaps, CIIMCHBK Ha
JIMIIaTa, HA KOUTO Ca JIEJEeTUPAaHu WIH IpeAeserupanu (pyHKIUN, ¥ eBEHTYAIHUTe KOHPIUKTH Ha
HHTCPCCH, KOUTO MOI'aT Ada Bb3HUKHAT OT TOBA ACJICTUPAHC.

3.5. HHBeCTMUMOHHM TMOCPEAHUIIM, Ype3 KOUTO Cce  HU3MNbJIHABAT
WHBECTHIHOHHUTE HAPEKIAHUSA HA YIIPaBJaABaoTo J[pyxkecTBo
VYnpasnsasaioro JpyxkectBo e usbdpaino ,, Kanmwan “ A/] 3a UnBectunmonen [locpeanuk Ha @oHna,
KONTO J1a M3MBJIHABA MHBECTUIMOHHHUTE HAPESKIaHUA Ha YmpasisBamoro JlpykecTBo M upe3
KOMWTO J1a ce CKJIFOYBAT M U3IBJIHABAT CACIKUTE C PUHAHCOBU HHCTPYMEHTH.
, Kanman* AJ[, EVK: 121273188, e mnuleH3upaH HWHBECTHI[MOHEH IOCPEIHUK, BIIMCAH B
peructbpa Ha Komucus 3a punancoB Haazop ¢ JIuuens NePI'-03-0072/13.10.2015 rogx. ,, Kanman “
A/l e cve cenanuine U agpec Ha ynpasienue: rp. Codus, paiton Tpuanuna, yiu. ,,Tpu ymm” Ne§,
aapec 3a kopecrionaeHus: rp. Codusi, paiion Tpuaaumna, yiu. ,,Tpu ymm™” Ne8, ten.: +359 2 40 30
200, enexTpoHeH aapec (e-mail): mail@capman.bg, enekrpoHHa cTpanuna B HTepHeT (website):
www.capman.bg.
CbrinacHo CKiIIOYEHHMsT JOTOBOp, VIHBECTHLIMOHHUAT TOCPEJHMK TpUeMa Ja TMpPeaoCTaBs
(MHAHCOBH YCIIyTH BBB BpPb3Ka ChC CKJIIOYBAHETO Ha CHEJIKU C (DMHAHCOBHM HMHCTPYMEHTH 3a
cmerka Ha PoHJa, MO HapexAaHe Ha YmpasisgBamoro JlpykecTBo, AeHCTBAIIO 3a CMETKa Ha
JHoroopuust ®oHA, KaTo yCIOBUATA Ha BCSIKA CAEIKA CE€ ONPENENsAT B OTAENHA OPbUKA.
3a wu3BbBpIIBaHE Ha cjaenkuTe, mnpeamer Ha gorosopa L IIKB IlpaiiBut® 3armumama Ha
HNuBectuiimonnus IlocpenHUK Bb3HATpAKICHUE, YMHUTO pa3Mep ce€ OmpeAess B MNPOLEHT OT
CTOMHOCTTA Ha CIENKUTE, ChIiacHo TapugaTa Ha IHBECTUIIMOHHUS TOCPEIHUK.
Bo3narpaxxaenuero 3a IHBeCTUIIMOHHUS MOCPEIHUK € 3a CMeTKa Ha akTuBUTe Ha POHJA, KaTo
IIpU TOKYTNKa Ha ()MHAHCOBM AaKTUBU C HEro Cce yBelIMyaBa MOKyIIHATa IeHa, a MpH Mpojaxoda c
HEro ce HaMaJsiBa CyMara MocThIIBallla 1o cMeTkaTa Ha PoHJa.
HoroBopbr ¢ HMuBectunmonuus Ilocpeanuk e ©Oe3cpodyeH. Hapen ¢ apyrute ocHOBaHUS,
OlpesieNieHd B WM CIEABAIlM OT 3aKOHa W JIOTOBOpa, JIOTOBOPBHT MOXKE Ja ObJe IpeKpaTeH ¢
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CAHOCTPAHHO CAHOMECCYHO MMUCMCHO MPCAU3BCCTHUC OT BCAKA OT CTPAHUTC, oe3 npeaAn3BECTUC OT
u3lpaBHaTa CTpaHa — IIPpM BHMHOBHO HCU3NBJIHCHHUEC Ha 3aABJDKCHUATA Ha Jpyrara CTpaHa, IIO
B3aMMHO CBIJIACHUEC HA CTPAHUTC.

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

Horosopen ®oun ,,lIKbB IlpaiiBut* He noxyyaBa CbBETH 110 JIOTOBOP C KOHCYJITAHTCKU (pUpMU MK
BBHIIHYU KOHCYJITAHTH, CbOTBETHO HE M3IUIAIIA Bb3HATPAKICHUS OT aKTUBUTE CH.

5. HHOOPMAIIUA OTHOCHO OPIAHM3ALOUATA HA INVIAIIAHUATA B
ITOJI3A HA NPUTEXATEJIUTE HA JAJOBE, OBPATHOTO HU3KYIIYBAHE
HA JAJIOBE U IPEJOCTABSAHE HA UH®OPMALIUA OTHOCHO ®OHJIA.

Inawane na pasnpedenenus 00xo0 6 noa3a Ha npumedcamenume Ha Os108e

»LUKbB IIpaiiBuT* paznpeneins 10X01 B MOJ3a HA NPUTEKATEIUTE HA ISUIOBE, MPOMOPIUOHATIHO HA
IIPUTEKABAHUTE OT TAX SUIOBE.

PenbT 1 ycioBusita 3a pasnpenensHe Ha J0XoJa ca onucaHu nojapobHo B T. 2.11 ,,Onucanue na
npasunama 3a onpeoensne u u3noazeane (panpeoeniane) Ha 00xooa‘.

[TnamraneTo B moj3a Ha MPHUTEXATEIUTE HA JSUTOBE HA PaslpeNIeIeHUs] UM JIOXOJ] C€ OCHIIECTBSIBA
no OaHKOB IbT, MO OAHKOBAa CMETKAa HAa MHBECTUTOpA, yKa3aHa B MOpbUKaTa 3a 3alMCBaHE Ha
TISLTOBE.

VYnpasisBamoro [IpyxecTBo € AbKHO 3a cMeTKa Ha PoH/a 1a OCUTYpH M3IUIAIIAHETO B MOJ3a Ha
MPUTEKATEINUTE Ha JSUIOBE HA paslpelesieHHs] UM JO0XOJA HE MO-KbCHO OT 7 pabOTHH ITHU OT
IPUEMAHEeTO Ha pEUICHHETO 3a pas3npeaeisHe Ha jgoxona oT CbBera Ha IUPEKTOpPUTE Ha
VYnpasmsBamoro JlpyxectBo. Pa3xoauTe 1O WM3MIIAIIAHETO Ha JIOXOJa, paslpeneleH Ha
NIPUTEXKATEINTE Ha JSIIOBE, Ca 32 CMETKA Ha YIIpaBisiBaIioTo JpyxecTBo.

IThawane na yenama npu 06pamHo usKynyeame Ha 0s106e

[TopwrukuTe 32 00paTHO U3KYITyBaHE Ce M3MBIHSABAT KaTO CMeTKaTa 3a (PMHAHCOBH MHCTPYMEHTH
Ha uHBectuTopa B “lLlentpanen memosurap” A/l ce 3aabimkaBa ¢ Oposi 0OpaTHO M3KYIIEHU JSIIOBE
Ha IbpBUS pabOTEH JieH, CIeABAall JeHS Ha MOjJaBaHe Ha MOpBhYKaATa, HO HE MO-KbCHO OT 10 aHu
clle/l ICHS Ha TI0JJaBaHe Ha MOpbhYKaTa. JbIkuMaTta cyma cperry oOpaTHO M3KYIICHUTE JISUTOBE Ce
3arania Ha MHBECTHTOpa B 10-THEBEH CpPOK OT jJaraTa Ha MoJaBaHe Ha MOpBHYKATa MO yKa3aHa
0aHKOBa CMETKa B MIOpPBhYKATa 32 00paTHO M3KYIyBaHE Ha JISITOBE.

Ilpeoocmassane na ungopmayus omuocno Ponoa

[lenuTe (eMucHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIlyBaHE) Ha jAsuioBeTe Ha DoHIa ce
MyOIUKYBaT 10 Kpast Ha paOOTHHS JIEH, B KOWTO C€ U3BBPIIIBA U3UUCISIBAHETO, TIO CIIECIHUS HAYHH:
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® Ha MHTEPHET CTPaHMIaTa Ha YIpaBisiBaoTo JpyxkectBo: www.ccbam.bg ;
e B oduca Ha YmpaBisBamoro J[pykecTBoO, KbAETO C€ MpHeMaT MOPBHYKH 3a Mpoaaxda u
oOpatHo u3KymyBaHe Ha asutoBe: B Tp. Codus 1113, Oyn. “Ilapurpaacko moce” Ne 87.

Pemenusra 3a pasnpeziensHe Ha JIOXOJ B T0JI3a HA IPUTEKATEIUTE HA JSJIOBE ce MyOJIMKyBaT
He3a0aBHO IO CIICHUS HAYHH:

e Ha MHTEPHET CTpaHMIaTa Ha YIpaBisBaoTo JpyxkectBo: www.ccbam.bg ;

e B oduca Ha YmpaBiaBamoro J[py’ecTBoO, KbAETO C€ MpHeMaT MOPBHYKH 3a Mpoaaxda u
oOpatHO u3KymyBaHe Ha asutoBe: B Tp. Codus 1113, Oyn. “Ilapurpaacko moce” Ne 87.

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

e roaMiIeH (UHAHCOB OTYET B CpoK 90 AHM OT 3aBHPUIBAHETO HA (PMHAHCOBATA TOIMHA;

® [IIECTMECEYECH OTYEeT, 0OXBAIall IMFPBUTE MIECT Mecela Ha (MHAHCOBATa TOAMHA, B CPOK
30 qHU OT Kpast HA OTYETHHS TIEPUO]I.

[IpaBunara wHa ®onpa, Ilpocmekra, OcHOBHHS HH(DOPMAIMOHEH JOKYMEHT, TOJIUIIHUTE W
miectMecedHuTe otyetd Ha DoHMa, U AONBJIHUTENHA HHGopMalus oTHOcHO PoHJIa, ca TOCTHIIHU
Ha CJIEHUTE MEeCTa!

® Ha MHTEPHET CTpaHWIaTa Ha YmpasisBamoTo [JpyxecTBo: www.ccbam.bg ;

e B oduca Ha YmpasmsBamo [pyxectBo “IIKb Acerc MenmmkmbpHT EAJ] B rp. Codus,
paiton Cnatuna, 6yn. “Ilapurpaacko moce” Ne 87.

O6o6mena wHOpManKs 3a S€MHUCHOHHUTE CTOWHOCTH M IICHHM HAa OOpaTHO H3KYIyBaHE Ce
npeaocraBs Ha Komucusata enuH mMbT Mece4yHo 1o pena Ha wi. 77, ai. 1 ot Hapenba Ne 44 u ce
OTIOBECTSIBAT HA WHTEPHET CTpaHHUIlaTa Ha JPYKECTBOTO www.ccbam.bg . 3agbiDKeHHETo ce
U3MBJIHABA B CPOK TpU PaOOTHH THU CUMTAHO OT Kpasi Ha CbOTBETHHS OTYETEH NMEPUO.

VYnpasnsaBamoro ApyxectBo Ha ®onaa n0 10-To yucio HAa CHOTBETHHUS MECEI] OMOBECTSIBA Ha
WHTEPHET CTpaHuIaTa cu: www.ccbam.bg 06o01ena nagopmanus 3a CTpyKTypara Ha noprdeiina
Ha DoHJa KbM MOCIeIHATa JaTa Ha MPEIXOIHHs Mecell, KOSITO ChIbpiKa Hail-Mallko JaHHU 3a
IMPOLCHTA OT aKTUBUTEC HA q)OH}Ia, HWHBCCTHPAHU B PA3JIMYHUTC BUIOBC (i)I/IHaHCOBI/I HUHCTPYMCHTH.

Horosopausatr ®onx e mawxeH na npeacrasu B KOH no 10-to umcno Ha Mecena, cieasail
OTYETHHS, MecedeH OanaHc W MHpopManus 3a: o0eMa M CTPyKTypaTa Ha WHBECTHIMUTE B
nopTdeiisa Mo eMUTEHTH U BUIOBE (PMHAHCOBH MHCTPYMEHTHHU JAPYTH (PUHAHCOBU MHCTPYMEHTH;
BUJIOBETE JI€PUBATUBHU HMHCTPYMEHTH, OCHOBHMTE PHCKOBE, CBbpP3aHU C 0a30BUTE AKTUBU Ha
JIepUBAaTUBHUTE WHCTPYMEHTH, KOJIMYECTBEHUTE OTPaHUYCHUS M U30paHUTE METOH 3a OLIEHKAa Ha
pHUCKa, CBBP3aHH ChC CAEIKHUTE C JEPUBATUBHU MHCTpyMeHTH. Ha Ta3u undopmanus He ce naBa
MyOIMYHOCT — TS CIIy>KH CaMo 3a OCBHIIECTBABAaHE HAa HAJA30PHUTE (PYHKLIUU Ha KOMHUCHUSATA.

6. IPYI'A HH®OPMALIUA OTHOCHO HHBECTUILIUUTE

6.1. PesyararTm ot geitHocTTa Ha DOHIA 32 NPEeIUIIHA TOAUHHA

(DOHJI’BT OTUHTa CICAHUTE PE3YJITaTU OT MHBCCTUIIMOHHATA CH HeﬁHOCTZ
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IIpocnexkT Ha lorosopen ¢ona LHKD IlpaiiBut

2025 2024 2023
Cyma B Ha nsn Cyma B Ha nsan Cyma B Ha nan
EUR /BGN EUR/BGN EUR /BGN EUR/ EUR/BGN EUR/
BGN BGN
Herna nevan6a/(3ary6a) or | EUR 170 759 EUR 0.06 EUR 91 753 EUR 0.03| EUR 150486 |EUR 0.06
WHBECTUIINH, BKJI.OT: BGN 333 975 BGN 0.12 BGN 179 454 |BGN 0.06] BGN 294 326 |BGN 0.11
EUR 154 113 EUR 0.06 EUR 43 116 EUR 0.02| EUR 121390 [EUR 0.05
- npeoneHky Ha [TK BGN 301 419 BGN 0.11 BGN 84 327  |BGN 0.03] BGN 237 418 |BGN 0.09
EUR (23 462) EUR (0.01) EUR 12 229 EUR 0 EUR 1 174
- BasyTHU nipeotieHKH | BGN (45 887) BGN (0.02) BGN 23917 |BGN 0.01] BGN 2 296 0.00
- EUR 3 500 EUR 3 501 EUR 3 499
HAYUCIICHU JIUXBU BGN 6 845 0.00 BGN 6 847 0.00 BGN 6 844 0.00
EUR 36 720 EUR 0.02 EUR 32 944 EUR 0.01| EUR 27552 |EUR 0.01
- JMBUICHTH BGN 71 819 BGN 0.03 BGN 64433  |IBGN 0.02| BGN 53 888 |BGN 0.02
- OT OHepaIyu ¢ ]_[K EUR (1 13) EUR (36) EUR (3 129)
BGN (221) 0.00 BGN (70) 0.00 BGN (6 120) 0.00
0.00 0.00 0.00 0.00 EUR 7 0
- JIpyru BGN 13
HeTtna neyan6a/(3ary6a) or| EUR 142 409 EUR 0.05 EUR 64564 |EUR0.03| EUR 124 715 |EUR 0.05
neiiHOCTTa, OT: BGN 278 527 BGN 0.10 BGN 126276 |BGN 0.05] BGN 243 921 [ BGN 0.09
EUR EUR
(0.03) (0.06)
- HeTHa medan6a/(3ary6a) or | EUR 170 759 EUR 0.06 EUR 91 753 BGN (0. | EUR 150 486 BGN
WHBECTULIUHI BGN 333 975 BGN 0.12 BGN 179 454 06) BGN 294326 | (0.11)
EUR
EUR 0.01 (0.01)
- IPYTH pa3sXoH 3a EUR (28 350) EUR 0.01 EUR (27 189) BGN | EUR (25772) | BGN
neifHocTTa Ha PoHza BGN (55 448) BGN (0.02) BGN (53 178) (0.02) | BGN (50405) | (0.02)

I[OH’I)J'IHI/ITGJ'IHI/I JaHHW NpEACTaBAIIN 06111aTa U CpcaHa CTOMHOCT Ha HETHHUTE aKTHBH M HIKOU

CbOTHOLICHUS, CBbP3aHU CBC CPEIHATA CTOMHOCT Ha HETHUTE aKTUBH:

2025 2024 2023
O6mo Heruure axtuBu | EUR1 692808 EUR 1549831 | EUR 1502 301
kbM 31 nexemBpu*® (EUR / BGN 3310 844.99 BGN 3 BGN 2 938 245
BGN) 031 206.83
Hetna CTOMHOCT Ha EUR 0.5967 EUR 0.5597 EUR 0.5482
aKTMBUTE Ha €IUH 971 BGN 1.1671 BGN 1.0947 BGN 1.0722
(EUR / BGN)
Cpenna  croitHoct  Ha | EUR1 627663 EUR 1553675 | EUR 1473 047
HETHHUTE aKTUBH 3a | BON3 183433 BGN 3038 724 | BGN 2 881 029
nepuoga (EUR / BGN)
ChHOTHOIIIEHHE HAa HETHATa
neyanba/(3aryoa) KBM
cpeaHa  CTOMHOCT  Ha

HETHUTC aKTHUBU

8.75%

1.70%

8.47%

* CernacHo [lpaBuimara 3a oOlleHKa Ha akTHUBUTE IIOCJIEIHO H3UYMCIEHAaTa M OO0sBEHAa HETHa
CTOMHOCT Ha akTUBUTE Ha euH s 3a 2025 1. e onpexnenena 3a nara 29.12.2025r. va 30.12.2025r.
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Ot nauanoro Ha aeiiHoctTa Ha JI® LIKb IlpaiiBut He € nmon3Bai 3a€MHU WU APYT BUJ KPEIUTUPAHE
U HMa 33J/bJDKEHUS POU3TUYALIM OT HaOUpaHe Ha CPeJICTBA UPEe3 3aEMHU.

Jombauurtenna uadopmanus 3a LIKD [IpaiiButT Moxe ma moayduTe OT MEPpUOAUIHUTE OTYCTH U
TOJUIITHATE OJTMTUPAHU (PUHAHCOBH OTYeTH Ha JloroBopHusAT ®OHMI, TOCTHITHU HA:

e EnextponHaTa cTpaHuiM Ha YTpaBisBanioro JpyxkectBo (web-site): www.ccbam.bg .

e B oduca Ha YmpasmsBamo [pyxectBo “IIKb Acerc MenmmkmbpHT” EAJ] B rp. Codus,
pation Cnatuna, Oy:n. “Ilapurpamncko moce” Ne 87;

6.2. Ilpodwuia HA THUNIHYHUSA HHBECTUTOP

OcHoBHaTa rpyna WHBECTHTOPH, KbM KOUTO € HacoueHa AeiiHocTtTa Ha PoHa, ca HHBECTUTOPH C
Ha/l CpPEeJHHUTE 3a CTpaHaTa JOXOJH, ¢ J00pa WHBECTUIMOHHA KYJITypa M C BHCOKa PHUCKOBA
MOHOCHMOCT TIPE/IBHJ IIpeBeca Ha JSUIOBHTE LIEHHW KHWXa B moprdeina mva donma. Tosa ca
MHBECTUTOPH, KOUTO OMXa UCKAJIM J]a y4acTBAT Ha Ia3apa Ha pPUCKOBM aKTUBH, HO HE OMXa MpHUen
pHUCKa Ja TpaBAT CaMOCTOSITEJICH MOAOOp B KOM akTWBM na mHBectupar. Upez donma um ce
npeulara Bb3MOXKHOCT 3a YIPaBICHUWE Ha HMHBECTULMOHHMS MM pHCK, IpPU 3ama3BaHe Ha
BB3MOKHOCTTA 32 peaM3upaHe Ha MO-BUCOKH JIOXOJIM, KakTo 1o opMara Ha pa3npenessHus OT
®donza 10x04, Taka U moJ Gopmara Ha KanMTajaoBa revyanda — Ipu OpesBsiBaHe Ha JsUIOBETE 3a
oOpartHo u3kymyBaHe ot ®onHpa.

WNuBectunmonnusat npoaykt Ha ,JIKb IlpaiiBut® ¢ nmpemnasHadeH 3a jauna (rpaxmadu, Gupmw,
MHCTUTYLIUN), KOUTO:

® (CarOTOBH Jia TOEMaT BUCOK HHBECTUIIMOHECH PUCK, C [IEJ1 peaTu3upaHe Ha MO-BHCOK JTOXO]
KakTo 1moj (opmara Ha PeIOBEH JIOXOJ OT HalpaBeHaTa WHBECTHIHS (pasmpeneisHus ot DoHga
JOXOJT TIPOTIOPIIMOHATHO HA TpPHUTEX)aBaHUTE JsuoBe BbB DoHma), Taka W mox Qopmara Ha
KanuTasaoBa nevanda (mpu npojaaxoda Ha asmioBeTe oopaTtHo Ha PoHTA);

e KeNasAT Jja uMaT CUTypHa U Obp3a JIMKBUIHOCT, O€3 TOBa Jja HapyIllaBa MOCTUTHATHS JOXO]]
OT MHBECTHUIIHITA;

® CaTOTOBH Jla MHBECTHPAT MApUYHH CPEICTBA B ABITOCPOUYCH IJIaH;

® HcKar Ja IuBepcuUIpaT pUcKa Ha COOCTBEHUS CH MOPTQET;

® ICKAT MapyuTe UM Ja ce YNpaBisaBaT OT NpodheCUOHATUCTH Ha (PMHAHCOBHUTE Ma3apH.
Cuurame, uye nsamoere Ha ,lIKB IlpaiiBut* ca moaxomsmm 3a OBATapCKH W UYyXKJIECTPaHHU
¢busnuecku nuna, GUPMHU U UHCTUTYIIUH, KOUTO XKENasAT J1a MHBECTUPAT YacT OT CpeJCTBaTa CH Ha
(WHAHCOBHUTE Ta3apw, B JUBEPCH(PHUIMPAH MPOIYKT, CTPYKTypUPAH MPEIUMHO OT aKIUH, MPH
BHCOKO HMBO Ha PUCK U BH3MOXXHOCT 32 TIOCTUTAaHE Ha MO-BUCOKA JOXOIHOCT.

6.3. PuckoB npopus u puckoBu paxkTopu

Baxno e ma ce mma mpeaBuj, uye MHBECTULIMTA B JsoBe Ha JloroBopHus ®DoHa HEe € OAHKOB
JIENIO3UT U CIIEIOBATENHO TSI HE € TapaHTHpaHa ChIVIaCHO 3aKOHA 3a TapaHTUpaHE HA BIOTOBETE B
OaHKuTE.

HesaBucumo ot ToBa, ye Bojemia uHBectuimonHa uen Ha ,,[IKb IlpaiiBut® e HapactBane Ha
CTOMHOCTTAa Ha MHBECTULMSATA B JIAJIOBE, HSIMA ITbJIHA CUTYPHOCT, Y€ MHBECTUPANKU B JSAJI0BE HA
®doHa, UTHBECTUTOPUTE HIMA J]a U3TYOST MapHu.

OcBeH TOBa, MHBECTUTOPUTE CJIeJIBA Jla MMAT TMPEIBHJ, Y€ HE3aBUCHMO OT HAMEPEHHSITa Ha
Vnpasnsgsamoro /[pyxecTtBo nma pasmpenens JBa IIbTH TOAMIIHO JOXOJ B TIOJN3a Ha
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NPUTEKATEINTE Ha JISUIOBE, HAMA CHUT'YPHOCT, Y€ YCIOBHUSATA 32 Paslpe/cisiHe Ha TaKbB JOXO/] IIe
ObJaT HAJIMIIE ¥ CHOTBETHO, YTIPABISBALIOTO J[py»KeCTBO HE MOXKE [la TapaHTHUPA, Y€ TAKbB J0XOT
e 0Ob/Ie pa3npeIeIisiH.

OCHOBHMTE PHUCKOBE, KOMTO MHBECTUTOPUTE 1€ HOCAT NpPU HHBECTHpaHe B asuioBe Ha ,,lIKbB
[IpaiiBut®, ca:

IIazapen puck. Ilazapuure nenu Ha umHBectuuuure Ha DoHpa morar ga Bapupar INOpaau
Bb3HMKHQJIM IIPOMEHM B HKOHOMMYECKAaTa M Ila3apHaTa cpena, IapuyHaTa IIOJIMTUKA Ha
HEHTpaJIHUTE OAaHKH, /IeJ0BaTa aKTUBHOCT Ha EMUTEHTHUTE, CEKTOpa, B KOWTO ONEpupa eMUTEHTA U
THPCEHETO U NpEeJlaraHeTo Ha Ia3apa Ha (MHAHCOBU MHCTPYMEHTH. B ompeneneHun MOMeEHTH
[IEHUTE Ha aKkIuHUTe Ha mas3apa ((ponmoBara Gopca) MoraT Ja Bapupar 3HAUMTENHO. 103U mazapeH
PHUCK 3acsira HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHJa, KOSTO CHUIO IlI€ Bapupa B pe3yJiTaT Ha
IIPOMEHUTE Ha Ma3apHUTE LIEHU Ha aKIMUTE U APYruTe (PUHAHCOBU MHCTPYMEHTH, B Kouto DoHna
€ MHBEeCTUpaj. 3a macTue, He BCHMYKM aKIMH, ThPryBaHU Ha JajeH mas3ap (6opca) M HE BCHUYKH
[1a3apy Ha aKLMK IPOMEHAT LIEHUTE CH B €1HA U ChILAa IIOCOKA B JaJICH MOMEHT U Hall-pa3JInyHU ca
(dakTopuTe, KOUTO BIHSAT HA Ma3apHATa LEHAa Ha ONpeIeNieHH akiuu (Hampumep, (GUHAHCOBU
OTYeTH, Pa3KpUBALIM HaMaJeHHWE Ha Ieyajbata Ha APY>KECTBOTO, M3JAl0 akLUuuUTe, 3aryda Ha
OCHOBEH KJIMEHT, ChA€0€H MCK Ha rojiiMa CTOHHOCT, MPEASIBEH CPELLy APY>KECTBOTO, IPOMsIHA Ha
peryianuure B ompejaenaeHa uHaycTpus). He Bcuukum nomobHu daxrtopu morar jga Obaar
IIPE/IBUJICHHU.

VYnpasisBamoro JpyxecTBo MOXe Ja HaMalM, HO HE MOKE Ja €IMMUHUPA HAbJIHO edeKTa OT
JBIKEHUETO Ha IICHUTE HAa MHBECTUIIMUTE, UYpe3 nuBepcudukanus Ha noptdeina Ha Oonma, KaTo
10 TO3W HAYMH HETHATa CTOMHOCT Ha aKTMBUTE 32 [5J1 MOKE J1a HaMajlee B ONPEIEICHH IIEPUOJIH.
3a nquBepcUQUKaIKs Ha HHBECTUIIMHUTE B aKIIMK Y TIPaBIsBAmoTo J{pyXecTBO MpeaBmkIa aKIMUTe
B noptdeiina Ha DoHMa 1a ca OT KOMIIAaHUY, ONEPHpAIlX B pa3IMyHU CEKTOPH Ha MKOHOMMKATA,
KAaKTO M OTpaHMYaBaHE Ha MaKCHMallHaTa MHBECTUIIMS B aKIMM Ha elHa kKommnaHus. OCBEH TOBa,
WHBECTULMOHHUAT (okyc Ha DoHIa ca akIMUTE Ha KOMIIAHUM, PEIOBHO pPa3Npeaessiu
TUBUACHT, KOETO € MHJUKAllUg 3a MO-CTa0MIHOTO (PMHAHCOBO CHCTOSIHHME HA T€3U KOMIIAHWH,
JIOKOJIKOTO T€ PEAOBHO peayn3upar mnevanda, MOAJEXalla Ha paslpelensHe moja ¢gopmara Ha
TUBUCHT 32 aKIIUOHEPUTE.

JIuxBen puck. ToBa € pUCKBT NMPOMEHUTE B MAa3apHUTE JMXBEHU MPOLIEHTU Ja C€ OTpassT
HeOJIaronpusATHO BbPXY /10X0/a WM CTOMHOCTTAa Ha akTUBHUTE Ha JloroBopHus PoHJ, ChCTOSAIN
ce OT ABIrOBU (PMHAHCOBM MHCTPYMEHTH M HMHCTPYMEHTH Ha mapuyHus naszap. Ilo mpunnum,
HapacTBAHETO HA JINXBEHUTE IPOLEHTH BOAM 1O NOHMKEHUE HA Ia3apHaTa LI€Ha Ha JbITOBHUTE
uHCTpyMeHTH. [Ipyn MHBECTMLIMHMTE B JBJITOBHM MHCTPYMEHTH JIMXBEHHUSAT PHUCK € MO-MalbK IpU
KpPaTKOCPOUYHUTE (MHCTPYMEHTH Ha MApUYHUS Ma3ap) U MO-TOJSM MPHU JBITOCPOYHHUTE JBITOBU
KHIWKa. YnpasinaBamoro JpyxectBo me auBepcuduuupa mnoprdeina Ha ,,IUKB IlpaitBut®,
BKJIFOUNTEIHO YpEe3 MHBECTUPAHE B aKIIMU U B MHCTPYMEHTH C IUIABAIl AOXOJ, KAaKTO U MOXE Ja
OCBIIIECTBSIBA C/IEIKHU 0 XEPKUPAHE HA JINXBEHUS PUCK.

Kpenurten puck. ToBa € pUCKBT M3IATENAT (IPYKECTBOTO - €MHUTEHT) Ha JBJITOBU (PUHAHCOBU
WHCTPYMEHTH M HHCTPYMEHTHM Ha MapU4YHUSA Mas3ap, CBOTBETHO JHIETO MPEAOCTaBUIIO
o0e3neyeHue, 1a 0b/1€ B HEBB3MOKHOCT Jla U3II'BJIHA CBOUTE 3a/IbJKEHUS, B YACTHOCT Jia U3ILJIaTH
HaBpeMe TJIaBHHUIIATa W/WIN AbDKUMUTE JuXBU. Korato KoHKpeTHUTE (PUHAHCOBU MHCTPYMEHTH U
WHCTPYMEHTH Ha MapUyHUS Mazap, B Kouto POHABT € MHBECTHpAJ, UMAT KPEIWTEH PEUTHHT,
KPEAUTHUAT PUCK BKIIIOUBA Bb3MOKHOCTTA 3a IOHM)KEHNE HA KPEIUTHUS PEUTHHT .

Onenkure Ha pedtuHroute areHiuu Cranpapt enn Ilyspc, Myyauc u ®utu (Standard and
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Poor's, Moody's, Fitch) ca mexayHapoiHO pu3HaT 6apoMeThp 3a KPEAUTHHS PUCK Ha (PMHAHCOBU
HHCTpyMeHTH. Ho 1 Te3u peliTuHTH He ca nep(eKTHH: Te ca HalpaBeHW Ha 0a3a MUHAIU ChHOUTHUS
Y HE OTpa3siBaT B ChI[aTa CTENEH HA TOYHOCT BH3MOXKHU OBbJICIIN 00CTOSITENICTRA.

OuakBame rojisiMata 4dact ot uHBectuuuure Ha ,,IIKb IlpaiiBut* na ObaaT BBB (DMHAHCOBH
WHCTPYMEHTH H WHCTPYMEHTH Ha TMapUYHUs T[a3ap, KOWTO HAMAT KpPEOUTCH PEHTHHT.
VYnpansBamoTo pyXecTBo Ie ce CTpeMH Ja peaylupa KpeIuTHUS PUCK NPH MHBECTHPAHE B
WHCTPYMEHTH 0€3 KpeAUTCH PEUTHHT TIOCPEICTBOM W3BBPIIBAHE HA KPEIUTCH aHaJu3,
nuBepcu(UKaAIMsg Ha WHBECTHIMUTE M HAONIOJCHHWE Ha CHOUTHUATA W TCHICHIHMHUTE B
WKOHOMHYECKATE ¥ TOJUTUYSCKH YCIOBHA. Hsma curypHocT, dYe Te3uW JCWCTBUA Ha
VYnpasnsBamoTo [[pykecTBo 11e npeoTBpaTsT 3aryou.

JIukBuaeH puck. ToBa € puCKbT IIpU ONPEIEICHH YCIOBHS Ja CE OKAXKE TPYIHO WM HEBB3MOXKHO
VYnpasisaBamoro pykecTBo Ja npojaje npurexasanu oT GoHjga GUHAHCOBU MHCTPYMEHTH WU
MHCTPYMEHTH Ha ITapU4HMS 11a3ap Ha U3r0JHA LIeHA. B 4acTHOCT, TO3M PUCK € HAl-IOJIIM OTHOCHO
HEeNpUeTUTe 3a THProBHsS Ha peryjupaH na3ap (UHAHCOBU MHCTPYMEHTH M HMHCTPYMEHTH Ha
Mapu4HUs naszap. YIpasiasBamoTo /[py’kecTBO NMpeaBukaa 1a UHBECTUPA MPEIMMHO B aKIUU Ha
JpYy’KeCTBa, ThPryBaHU Ha PEryJMpaHH Ia3zapu B 4yKOMHA M B MO-Majika creneH B PemyOnuka
boarapus.

Banyren puck. HBeCTULIMMTE B MHCTPYMEHTH, JEHOMUHUPAHU B UYKJCCTpPAaHHA BaJlyTa, MOraT
na ObJaT HEOMArompHsATHO 3aceTHATH OT MOHM)KEHHE Ha Kypca Ha Ta3H BajlyTa CHPSMO €BpPOTO.
[TomoOHM KypcoBU MPOMEHN OWXa 3acerHay HEeTHaTa CTOWHOCT Ha aktuBuTe Ha ,,[IKb IlpaiiBut™
U HeroBus A0XoA. B Tasu Bpb3Ka, YnpasiaBaoTo JpyKeCcTBO MOXKE Ja U3BBPIUU ONPEACICHU
CJICTIKH 3a XE/DKMpPaHe Ha BaJTYTHUS PUCK (HAIp. BAlyTHH OIIIUH, TIOKYIIKA U MPOJIaX0a HA BAITyTa
MIpH CTIOT U GOPYBPIHU CIIEIKH ), KOUTO CaMU TI0 cebe CH ChILIO HOCST OIpe/IeTICHH PUCKOBE.

YnpaBieHckH pucK. Bb3HHMKBa Mopaayu akTUBHOTO YNpaBJI€HUWE Ha MHBECTUIMOHHUS MOpTQeiin
Ha ,,lIKb IIpaiiBut®. YnpasusasamoTo [[pykecTBo 1ie npujiara MHBECTUIIMOHHN TEXHUKH U aHAJIN3
Ha PHUCKOBETE IPU B3E€MAHETO HA MHBECTULIMOHHU PELIEHHUs, HO HAMA CUTYPHOCT, Y€ JKEIaHUAT
pe3ynaTar e 0b/ie MOCTUTHAT.

Nudaanuonen puck. Bb3MoxHO € pbCTHT Ha HH(DIAIUATA 1a KOMIIEHCUPA 3HAUNUTEIHA YacT WIN
LEeNHsl JOXOJ Ha NpUTEKaTeNnTe Ha JsioBe oT PoHja, mopagu koero mHeectutopute B ,,LIKD
[IpaiiBut* na He monyuaT peajieH 10Xoj (HapacHaja MOKyIMaTelHa CIOCOOHOCT) WM TOW Ja €
He3HauuTelleH. Karo npotuBozelicTBue Ha TO3M PUCK YIpaBisABaoTo [pyxecTBo 1ie ce ctpeMu
Jla TOJIbpKa MOAXO0AM] OalaHC, ChbOOpa3eH ¢ MHBECTULMOHHUTE LIeau U crparerus Ha DonHja,
MEX]ly HETOBUTE aKTUBH C (PUKCUPAHA M IPOMEHIIMBA JIOXOIHOCT.

Hsma curypHocT, 4e B moJi3a Ha MHBECTHUTOPHUTEe Hie Obae pasnpenenasiH 10xoa. CbriacHo
[IpaBunara Ha ®onHnma u Hacrosmus IIpocnekt, ce mpeABWKIa B MOJI3a HAa MPUTEKATEIUTE Ha
IsI0Be 1@ OBbAe pasmpeseNsH J0XOJA JABa MBbTH TOMUIIHO, KAaTO Ha paslpeneisHe Mexay
WHBECTUTOPUTE TOMJICKH IBIHUS pa3Mep Ha peanusupanus oT DoHma mnpe3 ChOTBETHUS
MPEIXOJEH IIECTMECEUYEH IMEPUOJ T0XOX OT IUBUIACHTH OT aKUUU U [JJIOBE, BKIOYEHU B
noptdeitna Ha donga. HeszaBucumo OoT HamepeHusTa Ha YmpaBiasBamoto JlpyXecTBO, TaKbB
J0X0J1 1a ObJIe pa3npeIeNisiH PeJJOBHO B MMOJI3a HA IPUTEkKATEIUTE Ha JSUI0BE, HIMA CUTYPHOCT, Ue
TOBa IE€ C€ CIy4YH. 3a IIeNiTa, CJeJBa Ja Ca HAJWIe BCHYKU OOCTOATENCTBA, NMPEIABUICHU B
[IpaBunara Ha ®onjga u Hactosmus [IpocmekT, BKIIOUUTENHO Ja ObJe HalWIe MOAJNEeKal] Ha
pasnpenensHe (peanusupan ot DoHAA) AOXOA OT JUBHACHTH OT aKIMU M JISJIOBE, BKIIOUCHU B
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noptdeiina, 3a ChOTBETHHUS IIECTMECEUEH MEPHUOM; pPA3NpeNesTHETO Ha J0XOAa B IOi3a Ha
WHBECTUTOPHUTE Jla HE JIOBE/IE JO CIajJiaHe Ha HETHaTa CTOMHOCT Ha aktuBuTe Ha DoHma mox
MuHuMyMa ot 250 000 eBpo win (HE3aBUCHMO OT 3aIbJDKEHUETO Ha YIpaBisiBailoTo /[[pyxecTBo
Ja TOJUIbpKa JOCTAaThYHO JIMKBUJHW AaKTWBH) 10 JIMKBUIHH 3aTPyIHEHHs, KOUTO MOrar Ja
3acerHat crnocoOHocTTa Ha DOH/A [0 UCKaHEe Ha MPUTEXKATEIUTE Ha AJI0BE Ja U3KYITyBa 0OpaTHO
nsutoBete cu. [ToBeue mHMOpMaIKs 3a yCIIOBHSITa M pe/ia 3a paslpeleNisiHe Ha TOXO0J] B 1MOJ3a Ha
MPUTEKATEIUTE HA JSUIOBE € mpeacTtaBeHa B T. 2.11 ,,Onucanue na npasunama 3a onpeoensne u
usnonzeawne (pasnpeoensine) Ha 00x00a' .

PuckoBe npu m3mosi3BaHeTro Ha AepuBaTH. OCBEH TOPENOCOYEHUTE Ia3apeH, KPEOUTEH U
JMKBUJCH PUCK, AEPUBATUTE HOCAT U JON'BJIHUTEIHH, CHELU(DUYHY 32 TAX PUCKOBE. Ynpasnencku
puck. JlepuBaTuTte ca CHJIHO CIHEHHAIM3UPAHW HHCTPYMEHTH, YHMETO H3IO0J3BAHE W3UCKBA
pa3bupaHe KakTo Ha 0a30BUs aKTUB, Taka M Ha MeXaHUW3Ma Ha JeiCTBUME Ha camMs JepHBar.
Clo’XHOCTTa Ha JIepUBAaTUTE M3UCKBA a/ICKBATHU CPECTBA 3a HAONIOJCHUE HA CHAENKHUTE C THX,
aHaJIU3 Ha CreU(pUYHUTE PUCKOBE U CIIOCOOHOCT J1a ce MPOrHo3upar uenure. Puck na nocmoeusn
epexm. HeOnarompusiTHa mpoMsiHa B IieHaTa Ha 0a30BUS aKTWUB, Kypc WJIM HHIEKC MOXE Ja
7oBezie 10 3ary0a Ha cyma, MO-TojisiMa OTKOJIKOTO € MHBECTHpaHa B JepuBarta. Hsakou aepuBatu
MMaT MOTEHIIMa 3a HeorpaHudeHa 3aryba. ColiecTByBa Cblllo U Puck om nozpewino oyenagane
Ha Oepueama. MHOro OT JEpUBATUTE Ca CJIOXKHM HHCTPYMEHTH M YECTO OLEHKaTa UM €
cyoextuBHa. Benencreue Ha ToBa L, LIKDB IlpaiiBut® Moxe na mpeTbpnu 3aryou mpH MOKYIKa Ha
HAJLCHEHU JepUBaTu. B 3akiltouenue, U3Moa3BaHeTO Ha AEpUBAaTH MOYKE HE BUHATH /1A € YCIIEUIHO.

IHonumuuecku PUCK. 3akonooamennu nRpOMeEHRU.

[TonuTnyeckuTe  pUCKOBE ca  CBBbP3aHU C  BB3MOXHOCTTa  OT  BB3HMKBAaHE  Ha
BBTPCIIHOMMOJIUTUYCCKHN CHETPECCHUA n H€6J’IaI‘0HpI/I${THa IIpoMsiHa B CTOIIAHCKOTO
3aKOHOATEICTBO. TO3M PUCK € CBBP3aH C BB3MOXKHOCTTA IIPABUTEICTBOTO HA €HA JbprKaBa
BHE3AIHO J]a CMEHU MOJUTHKATa CH U B pe3yJiTaT Ha TOBA Cpe/laTa, B KOATO paboTiT Apy>KecTBaTa
Jla ce MPOMEHHU HeOIaronpusaTHO, @ MHBECTUTOPUTE J1a ToHecat 3aryou. [IpaBuTencTBaTta Ha HIKOU
CTpaHM MOraT Ja MpearpueMar MEpKH, BKIIOUYUTEIHO YBEIMYEHHE Ha JaHbYHOTO oOjarase,
OrpaHUYaBaHE pernaTpUpPaHETO Ha mevyanda u Jip., KOUTO MOrar Jia UMaT HeOJaronpusTHO BIUSIHUE
BbpXy PoHza.

[Tonacrosimiem neuanbara Ha LIKB IlpaitBuT He ce obOnara ¢ KOpmopaTUBEH AaHBK. (BXK. T. 2.4.
~Kpamko onucanue na ycnosusma na 0anvunama cucmema, npunodxcuma 3a /focoeoprus DoHo,
KOUmo ca om 3HaueHue 3a npumedxcamenume Ha Osnose. llocousane Ha yopwicKume npu
UBMOYHUKA HA 00X00a U NONONCUMETHUMe KANUmaiosu pasiuku, usniawjanu om J{o2o8opHus
@ono na npumescamenume Ha osanoge’). I[IpomsHaTa B JaHBYHHUTE 3aKOHHU, KaKTO U Ha JIPYTH
MPUJIOKUMU 3aKOHM M HOPMAaTUBHU aKTOBE, MOXKE Ja C€ OTpa3u HeOIarompusTHO BBPXY
¢unancosure pesynratu Ha ,,l{IKb IlpaiiBut®.

Jpyru cucreMHM puckoBe. /[lpyrm pHCKOBE, MOpPOAEHHM OT CBETOBHATa IIOJUTHYECKA U
MKOHOMHMYECKAa KOHIOHKTYpa, ca Bb3MOXKHATa HECTAOMJIHOCT WM BOCHHHU JEHCTBHS B pErvOHA.
bencteusaTra u aBapuute ca (pakTopu, yCIOKHIBAIIM BCIKA CUCTEMA 32 YIPABJICHNUE Ha PUCKOBETE.
[TocneacTBusita ca TPyAHO MNPEABUAMMHU, HO JAOCTBIBT 10 HH(OpMalUMs W MpUaraHeTo Ha
CHUCTEMa 3a IPOTHO3UPAHE M JACUCTBHUS B EKCTPEMHHU CHUTyallMM ca BB3MOXHM HAuMHU 32
MUHUMU3HUPAHE Ha OTPULIATENIHUSA €(DEKT.
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[ToBeue mHpOpMarus Moxe na moiayuure oT [IpaBuia 3a oLeHKa M YIpaBlIeHHE HA PUCKA Ha
noroBoper ¢oupa ,,lIKb IlpaiiBuT®, MOCTHIIHM HAa HMHTEPHET CTpPAaHUIIATA HA YIPaBJISABAIIOTO
HpyxectBo: www.ccbam.bg

B 3akir0ueHue, HHBECTUTOPHUTE CJIEABA /a UMAT MpPeIBH/, Ye CTOHHOCTTA HA AsJIOBeTe Ha
Jorosopuust ®oHA U J0XOABT OT TAX MOraT /ia ce IIOHUKAT, Ne4yajdara He e TApAHTHPAHA U
HHBECTUTOPUTE INMOEMAT PHCKA 1A He BB3CTAHOBAT HWHBECTHMLMSATA CHM B IIbJEH pa3Mep.
HNuBectnuuurte B Asiiose Ha ,,IIKB IlpaiiBuT® He ca rapaHTHpaHu OT rapaHuuoOHeH (oHI
Wi mo aApyr HaumH. [Ipenxoanure pe3yiaraTtu ot aeiiHocTtTa Ha JloroBopuusi @oHa HAMAT
BPb3Ka ¢ ObJeuTe pe3yJTaTH 0T HeroBarta JIeifHOCT.

7. HKOHOMHMNYECKA UH®OPMALIUA

7.1. Pa3xoau 4 TakcH, pa3/ii4HU OT MOCOYEeHHTE B T. 2.14., KOMTO ce MJIamAT

OT MPHUTEKATEJS HA ASJI0OBE
[Ipu 3amucBaHe Ha JSJIOBE W NMPH OOpPaTHO M3KYIyBaHE € Bb3MOXXHO MHBECTUTOPHUTE Ja JIbJDKAT
TaKCH 3a JOI'BJIHUTEIHM YCIYI'H, OKa3BaHU OT YHpaBisBaloTo JlpyXecTBO (aKko TakuBa yCIyru
ObJaT MOMCKAHHK OT MHBECTUTOpPA). Te3H TONMBIHUTECIIHNA Pa3XoId HE Ce BKIIFOUBAT B eMHCHOHHATA
CTOMHOCT, ChOTBETHO B IIEHATa HAa OOpATHO M3KYIyBaHE U CE 3aIljamiar OTICIIHO OT MHBECTUTOPA B
pasMep, KakTo Cje/iBa:

e 3a M3/aBaHE Ha yJIOCTOBEPCHHME 3a MpUTEeKkaBaHu (prHaHCOBU MHCTpyMeHTH — 2.05 EUR;

® 3a MOIICHCKH Pa3XoJd — TaKCH B pa3Mep Ha CHhOTBETHATA IIOIICHCKA WM KypHepcKa
ciryxoa.

bankoBuTe Takcu u KOMHCHOHHH, CBBbpP3aHU C MPCBCKIAHC Ha CYMUTC 3a 3allMCBAHC U O6paTHO
H3KYIIYBAHC Ha JJI0OBC HA CDOH,Z[a, Ca 3a CMCTKa Ha UHBCCTUTOPA.

7.2. Pa3xoau M Takcu Ha 0a3a HA AKTUBHUTE HA (POH/IA, KOMTO €A 32 CMETKA HA
BCHYKHM IPUTEKATETH HA IAJI0BeE.
Cerinacno IlpaBunara Ha @oHa, TOAUIIIHOTO Bb3HATPaXACHUE HAa YTpaBisBanioro JpyxecTBo e
B pasMep 10 1,25 (eaHO LS4TI0 M JBajieceT U MEeT JIeCeTH) Ha CTO OT CpeaHara roJMIIHAa HEeTHa
CTOMHOCT Ha akTuBUTE Ha JloroBopHHUs (oHJI. Bb3HarpaxaeHueTo ce HauuciIsiBa BCEKHU JIEH U Ce
U3IUIaIla CyMapHO O 5-TO YMCIO Ha MeEcela, ClelBal] Mecela, 3a KOHUTo ce abmku. 1lo cBos
MIpelleHKa B ONpeAeseH! JHU Y IpaBisBaloTo /IpykecTBo MOXe Jja He HaYUCIIM HUKAKBO MJIU J1a
HA4MCIIU TI0-MaJIKO OT JIOITYCTUMOTO Bb3HArpakJICHUE.

OcBeH Bb3HArpaXkJICHUETO Ha YTpaBiaBamoTo pyxecTBo, pa3xoaure 3a cMeTka Ha JloroBopHus
don BKITIOYBAT:

e BB3HArpaxiacHue Ha Jleno3uraps - chryiacHO AoroBopa c Jlenosuraps;

® BB3HATPAXKICHUS HA OJIUTOPHUTE 3a 3aBEPKa HA TOMUITHUS (PrHAHCOB OoTUeT Ha JloroBOpHMS
domnp;

e pa3xoau 3a pekiama u MapkeTuHr Ha DoHna;

e BB3HArPaXJEHUS U TAaKCH HAa WHBECTUIIMOHHUTE mocpeanunu, OaHku, bDb, llenTpanen
JIETIO3UTap U APYTH, HEMIOCPEACTBEHO CBBP3aHU C JAeiiHocTTa Ha DOHIa, pa3xoau;

® pa3xOoJUTE MO OCHIIECTBEHH CAETKU ¢ (UHAHCOBM MHCTPYMEHTH WM TPU TMPEOIICHKA Ha
WHBECTHIIMUTE BHB (PMHAHCOBHM WHCTPYMEHTH, PA3XOJHWTE OT OTPUIIATETHW KYPCOBHU DPa3IUKH,
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M3BBHPEIHHU Pa3xo/id, KOUTO HE ca MO BUHA HA JUIBXHOCTHHM JIMIA, KAKTO U APYTH Pa3xojH,
oIpeziesieHH M0 MPEIBUICHHS B 3aKOHA e,

e Jpyru pa3xoau, nocoyenu B IIpaBunara 3a cmeTka Ha @oHJa, ChACOHN U IPYTU PA3XO.iH,
CBBP3aHU ChC 3alUTa MHTEPECUTE Ha MpUTEekKaTeJuTe Ha AsuioBe B JloroBopuuss DoH, KAKTO U
JpyTH U3BBHPEIHU Pa3Xx0/Iu, CBbp3aHu ¢ aerHoctTa Ha Donpa.

Benuku pasxoau, Henocouenu B IlpaBunara Ha ®onzpa kaTo pa3xoiu 3a HEroBa CMETKa, ca 3a
cMeTka Ha YmpasisBaimoTto JlpyxectBo. CoeriacHo IlpaBunata Ha ®onpa, YnpapiasBamioro
JIpy’KecTBO MOXe I10 CBOS IpeLeHKa Ja IMoeMe 4acT OT Pa3XOAUTE, KOUTO IO IPUHIMI ca 3a
cmerka Ha DoHpa.

Ot aktuBuTe Ha JloroBopHus DOHJ HE ce HW3IUIANIAT IOJ HUKAaKBa (GopMma Bb3HATrpPaKICHUS,
CTUMYJIH, OOHYCH M JIpyrH obyiaru Ha wieHoBe Ha CbBeTa Ha AUPEKTOPUTE U CIY>KUTenH Ha Y /[
»LIKb Acerc MennmxmbpHT EAJL.
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JEOUHUIIMU U CBbKPAILIEHUA

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

1. "3AKUCIAIIKI” e 3akoHa 3a IeiHOCTTa HA KOJICKTUBHUTE MHBECTUIIMOHHHM CXEMH U Ha

JPYTU NPEANPUATHS 32 KOJIEKTHBHO UHBECTHPAHE.

2. ,,Hapen6a Ne 44 e Hapen6a Ne 44 or 20.10.2011 r. 3a W3uMCKBaHUATA KbM JIEHHOCTTA Ha
KOJIEKTUBHUTE  WHBECTHUIMOHHUM  CXEMM, YIpaB/sSIBAIIUTE  JPYXKECTBA,  HALMOHAIHUTE
MHBECTULIMOHHU (OHIOBE, aITEPHATUBHUTE MHBECTHLIMOHHU ()OHJOBE W JIMLATA, YIPaBIsABAIIU
aJITepHATHBHA WHBECTULIMOHHU (OHIOBE.

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

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

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

6. ,Permament (EC) Ne 1286/2014“ e Permament (EC) Ne 1286/2014 na EBpomneiickus
napiaameHT U Ha CobBera oT 26.11.2014 1. OTHOCHO OCHOBHHTE MH(POPMALMOHHU TOKYMEHTH 32
[aKeTH C MHBECTUIMOHHM MpPOAYKTH Ha JApeOHO M Ha OCHOBaBallld CE€ Ha 3acTpaxoBaHe
WHBECTULIMOHHU IPOIYKTH.

7. L dupextusa 2009/65/EO* e Jupextuna 2009/65/EO na EBponeiickus napiament u Ha ChBeTa
or 13 romu 2009 roauHa OTHOCHO KOOPAMHUPAHETO HA 3aKOHOBUTE, I10/3aKOHOBUTE U
aJIMUHUCTPATUBHUTE pa3Nope0M OTHOCHO MPEANPUATHATa 3a KOJEKTUBHO WHBECTHpPAHE B
npexBbpinMu 1eHHH kHka (IIKHUIILK).

8. “HoroBopuusit ®onxa” wimu “@onga” e [Joroopen ¢oun “LKB IlpaiiButr”, yupenen
cbraacHo 4ui. 5, an. 2 ot 3AKUCIAIIKU.

9. “Ynpasnasamoro pyxkectBo” e Ynpasmsasamo japyxkectBo “LIKb Acerc MeHUmXMBHT”
EA/L, rp. Codus, xoeto e ynpasisBalio ApyKecTBO, Mo cMuchia Ha wi. 86 ot 3JAKUCATIKN.

10. “K®H* unm ,,Komucusra” e Komucusra 3a punancos Haa3op Ha Pemy6nuka bbarapust.

11. “eno3utap” wunu ,banka Jlemo3utap” € HHCTUTYLHMs, OTroBapslla Ha YCJIOBMSITA U
U3MIbJIHABaIIA GyHKIMUTE 110 Wwi. 34 u . 35 ot 3JKUC/TIKHU.

12. “3amectauk-nipeacenarenst Ha K®H” e 3amectHuk-npeacenarenst Ha Komucusara 3a
(uHaHCOB HAJ30p, PbKOBOIE] yrpaBieHue “Haa3op Ha HHBECTUIIMOHHATA AEHHOCT .

13. “b®B” e “brarapcka ponmona 6opca” A/l.

14. “Llentpanuusar nenosutap” € “lLlentpanen nenosurtap” AJl, opraHu3upaH MW HM3BBHPIIBAIL]
nerHocCT cbriaacHo wi. 127 u cn. ot 3TIILK.

15. “Ilpocniekta” e IlpocnekTsT 3a MyOJMYHO mpeiaraHe Ha asioBe Ha JloroBopHust PoHp
cbraacHo ui. 53 u cit. ot 3AKMUCATIKH.

16. “IlpaBunara 3a oueHka” ca [IpaBuiata 3a olleHKa Ha noptdeilna u onpenensiHe HAa HETHATa
CTOMHOCT Ha akTUBUTE Ha JloroBopHus PonHx.

17. “PaboteH aeH” e JEHAT, KOWTO € padOTeH 3aMecTaTa 3a MoJlaBaHe Ha MOPBYKH, KBAETO Ce
mpojaBaT M H3KymyBaT oOpaTHO nsioBere Ha JloroBopHus ®oHA, U B pamMKuTe Ha pabOTHOTO
BpEME Ha MECTaTa 3a [I0JaBaHe Ha IIOPBUKH.

18. “/IppkaBa uieHKa” € AbpKaBa, KOATO € 4ieHKa Ha EBpomnelckus Chro3 WIM Apyra AbpKaBa,
KOSITO MPUHAJIEKHU KbM EBpOIENCKOTO HKOHOMHYECKO POCTPAHCTBO.

19. “Tpera nppkaBa” € IbpkaBa, KOSITO HE € WICHKA 110 CMHUCHJIAa HA T. 18.

20. ,,Perynupan nazap no wi. 152, an. 1 u 2 ot 3[IOU* e MHOroCTpaHHa cUCTEMA, OPraHU3HpaHa
W/WAM yOpaBisiBaHa OT Ma3apeH OIepaTop, KOSATO Cpellla WM ChACHCTBA 3a CpellaHeTo Ha
MHTEpEeCHUTE 3a MOKYIKa M NMpojak6a Ha (MHAHCOBH MHCTPYMEHTH HA MHOXKECTBO TPETH CTPaHU
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Yype3 cucTeMaTa U B CbOTBETCTBUE C HEMHUTE HEUCKPELIMOHHY IIPAaBUJIa 110 HAYKMH, PE3YJNTaThT OT
KONTO € CKIIIOYBAaHETO Ha JOrOBOpP BBB BpPb3Ka C (PMHAHCOBUTE MHCTPYMEHTH, JOIYCHATH 0
THPrOBUS CHIIIACHO HEMHUTE MpaBUIa W/UIM CHCTEMH, JUIICH3UpaHa U (YHKIIMOHHUPAILA PEJOBHO
B CHOTBETCTBHE C M3UCKBAHUATA HAa TO3M 3aKOH U aKTOBETE IO MpuilaraHeTo My. Perynupan nasap
€ U BCAKa MHOTOCTpaHHa CHUCTEMa, KOSTO € JIMIEH3UpaHa M (DYHKIMOHHpPA B CHOTBETCTBHE C
n3uckBanusaTa Ha J(upexkruna 2014/65/EC.

21. “/Ipyr perynupas nasap” € peryJjivpas nasap, pazjivueH oT To3u 1o wi. 152, an. 1 u 2 3[1OH,
(GyHKIMOHMpAIL PEOBHO, IPU3HAT U MyOINYHO 1OCTBIIEH.

22. "IlpexBbpisieMH LIEHHU KHHXKA" ca:

a) aKILMU B IpYXKECTBa U JPYTU LIEHHU KHI)KA, CKBUBAJICHTHU Ha aKLIUU;

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

B) JpYTH NMPEXBBPJSIEMU [EHHH KHIXKA, KOUTO JaBaT MpPaBo 3a MPHUI00MBAaHE HA MPEXBBPISIEMU
LIEHHU KHUKA Ype3 3allMCBaHe WM U3BBPIIBAHE HA 3aMsHA.

23. “MHCcTpyMEHTM Ha MapuyHUs Na3zap”’ ca MHCTPYMEHTH, KOMTO OOMYAalHO ce€ ThpryBaT Ha
NapUYHUA Na3ap, KaTo KPaTKOCPOUHU JAbP>KaBHHU LIEHHH KHUXKA (ChbKPOBUILHU OOHOBE), AEMIO3UTHU
CepTHU(HKATH U THPTOBCKH LIEHHU KHMXKA, C U3KIIOUEHHE Ha IJIATeKHUTE HHCTPYMEHTH.

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

25. "]lanoBe Ha KOJIGKTUBHA MHBECTHIIMOHHA cXxeMa'" ca (PMHAHCOBU MHCTPYMEHTH, U3/IaJICHU OT
KOJIEKTUBHA MHBECTUIMOHHA CX€Ma, KOUTO M3pa3siBaT IpaBaTa Ha TEXHUTE IPUTEKATEIU BbPXY
HeillHuTe aKkTUBU. JlA70Be Ha KOJIEKTUBHA MHBECTUI[MOHHA CX€Ma O3HayaBa M aKIMUU Ha
KOJIEKTUBHA MHBECTUIIMOHHA CXEMa.

26. "KnueHt" e BcAKO (PU3MYECKO WU IOPUAMYECKO JIMIE U BCAKO JIPYKECTBO, BKIIIOUUTEIHO
KOJIEKTUBHA MHBECTUIMOHHA CXE€Ma, YMSATO JAEWHOCT CE€ yNpaBisiBa OT YIPABJIABALLO APY>KECTBO
WM KOETO c€ I0JI3Ba OT yciayrure 1o ui. 86, an. 2 ot 3AKWC/IIIKHA.

27. "KonexkTvBHAa MHBECTULIMOHHA cXeMa" € MpeanpHsITHE, OPraHu3UpPaHO KaTO WHBECTUIIMOHHO
JPY’KECTBO, JOrOBOpeH (OHI MM ASJIOB TPBCT, MOJYUMJIO DPa3pelIeHHe 3a M3BbpIIBAHE Ha
nertHocT cbriacHo Jqupextusa 2009/65/EO.

28. "KommereHTHM opraHu" ca OpraHuTe Ha CBOTBETHATa Abp)KaBa, KOUTO UMaT HAaI30pHU
MIPaBOMOIIIMSI 110 OTHOILIEHUE Ha ChOTBETHATA UHCTUTYIIUSI.

29. "HerHa cTOWHOCT Ha akTUBHUTE" € O0IlaTa CTOMHOCT Ha BCHYKHM aKTHBHM B MopTdeiina Ha
KOJIEKTUBHATa UHBECTHULIMOHHA CXeMa, HaMaJIeHa ¢ BCUUKH 3abJKEHHUS.

30. "IlputexaTten Ha Jsu10Be" € BCAKO (PU3NYECKO MU FOPUIAMUYECKO JIMLE, KOTO IPUTEKaBa eIuH
WJIM TTOBEYE J51a B KOJIEKTUBHA MHBECTUIIMOHHA CXEMa.

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

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

CMWJIEH HIMHIAPCKH CABA CTOMHOB
N3ITBJHUTEJIEH JIUPEKTOP N3ITBJHUTEJIEH IUPEKTOP
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