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

3a HHBEeCTHUPpPpaAaHE
B AKIIMH M AbJTOBH (anchonu HHCTPYMEHTH

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

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

1. THOOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. UndopManusi 0OTHOCHO YIIPABJISIBALOTO APYKECTBO

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

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

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

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

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

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

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

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

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

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

e u300p U OCBOOOXKIaBaHE HA perucTpupanutTe oautopu Ha DoHpa;

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

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

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

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

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

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

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

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

1.3. /lata Ha perucTtpauus Ha APYyKeCTBOTO

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

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

VYpaBnsBamoTo IpYyKECTBO € yUPEACHO 3a HEONIPEAEIIEH CPOK.

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

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

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

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

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

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

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

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

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

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

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

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

Cmunen Kupunoe [{unyapcku (ponex 1971 r.) e u3nbaHuTeNneH AUPEKTOp U wieH Ha CbBeTa Ha
JUPEKTOPUTE Ha YTpasisBaoro pyxecTso.

Cvunen [{uHnapcku uma BucIIe opuaudecko odpasoBanue; 3aBbpimmi € CY “C. Kiaument
Oxpuncku”, Codus; cnermmanmsanust “TIpaBopazmaBane”. Ot 1999 1. mo m. aBryct 2002 .
Cmunen Iunnapcku e pabotun B Komucusita mo uneHHuTe KHMWKa M (OHIOBUTE OopcH
(mpeumeHyBaHa Ha JIpp>)kaBHa KOMMCHSA 10 LIEHHUTE KHMXKA) KaTo IOPUCKOHCYNT, a
BIIOCJIEZICTBUE U IJIABEH IOPUCKOHCYAT B oThen “lIpuHyauTenHu agMUHHCTPATUBHU MEPKU -
topuckoncyntu”. Ot wm. centemBpu 2002 1. mo Momenta Cwmunen IluHnapcku e
MIOCJIEZIOBATEHO OPUCKOHCYJIT, CTAapIIM OPUCKOHCYIT, HadyadHUK otaen ,.HopmaTuBHO
cporBeTcTBUE” B Jupekuus ,llpaBHa”, a mno HacTtosdmem - gupekTop Ha Jlupexuus
,HopMaTuBHO choTBeTCTBUE " Ha “LleHTpanHa koonepatuBHa OaHka” A/l

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

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

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

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

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

1.6. Cyma Ha 3anucaHus KanuTaJl

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

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

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

2.2. laTa na yupeasisane Ha /loroBopHust ®ouja

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

®onabt nmMa MH (upentudukanmonen kogq bYJICTAT) 175283669.

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

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

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

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

e Ha MHTepHer cTpaHuna: www.ccbam.bg

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

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

B unHTEpEC Ha MHBECTUTOPUTE € MpEeay NOJAABAaHE Ha JOTOBOP-IIOPHUKA Ja C€ 3alO03HaAT C
[Tomutukata Ha [IKB Acerc MenuwmxmbHT EAJl 3a pasrimexmaHe Ha ka0, MOJAACHU OT
VHBECTUTOPUTE B YIIPABIISIBAHUTE OT JPY>KECTBOTO KOJIEKTUBHU MHBECTUIIMOHHU CXEMH, KOSITO
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MOke Ja Obae mpenocraBeHa BbB Bceku oduc Ha “llenTpanna KoomepatuBaa banka” A/,
KBJIETO C€ 3alMcBaT JIsUI0Be HAa (POHIA, KAKTO M JOCThIIHA HAa VIHTEepHET cTpaHHWIaTa Ha
JIPY’KeCTBOTO Www.ccbam.bg.

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

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

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

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

Kanumanoea neuanoa

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

AL

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

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

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

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

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

Ilokynka na oanoseeme oupexmuo om @onoa

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

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

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

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

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

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

Jonvanumennu pazxoou. ToBa ca pa3xoauTe 3a U3/1aBaHe HA YJJOCTOBEPEHHE 32 IPUTEIKABAHH
(MHAHCOBM MHCTPYMEHTH (YJOCTOBEPUTENICH JOKYMEHT 3a MpUTEKaBaHe Ha JisutoBe Ha DoHpa,
u3nasan ot “Llentpanen Jlemosutap” AJl), ako TakoBa € MOMCKAaHO OT MHBECTUTOpa. Te3um
JOIIBJIHUTEITHN Pa3XxoJd HE ce BKIIOYBAT B EMHCHOHHATA IICHA W C€ 3aIllamar OTIEIHO OT
MHBECTUTOPHUTE B pa3Mep, KaKTo CJe/Ba:
® 32 U3JaBaHE Ha yJOCTOBEpEHHE 3a MPUTE)KaBaHU (PMHAHCOBH MHCTPYMEHTH — TaKca B
pasmep, npenBueH B Tapudara Ha ,,llenTpanen genosutap” A/l;
® 32 TIOIICHCKU Pa3XOJH — TaKCH B pa3Mep Ha CHOTBETHATA IMOIIECHCKA WM KypHepcKa
ciyx0a

H3nvinenue Ha nopvuKa 3a NOKYRKa u npudodusane na oaioseme.

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

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

/Ipy2u nauunu 3a nokynka na oanoee na @onoa

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

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

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

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

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

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

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

ToBa ca pa3xoauTe 3a U31aBaHe HA YAOCTOBEPEHHUE 32 MPUTEKaBaHU (PMHAHCOBH MHCTPYMEHTH

(ynocroBepuTeneH JOKYMEHT 3a IpUTexaBaHe Ha AsuioBe Ha PonHpa, u3gasad ot “LleHTpanien

Heno3utap” AJl), ako TakoBa € IMOHMCKAHO OT HMHBECTUTOpPA 3a OCTAHAIWTE NPHUTC)KABAHU

JUI0BE, aKO MMa TaKMBa M aKO YJOCTOBEPEHUE € IIOMCKAaHO OT HHBecTUTOpa. Te3u

JTOIBIHUTENIHU Pa3XoJid HE ce BKJIIOYBAT B lLleHAaTa Ha OOpaTHO M3KYIlyBaHe M Ce 3aruiamiar

OTJIEIIHO OT UHBECTUTOpPA B pa3Mep, KaKTo CJIe/Ba:

- 32 M3/1aBaHE Ha YJOCTOBEpEHHUE 3a IMPUTEeKaBaHU (UHAHCOBM WMHCTPYMEHTH — Takca B
pasmep, npenBujeH B Tapudarta Ha ,,llenTpanen genosurap” A/l;

- 32 TIOLIEHCKU DPa3XOAM — TaKCH B pa3Mep Ha ChOTBETHATa IMOIIEHCKA WJIM KypUepcKa
ciyxoa.

H3nvanenue na nopvuku 3a 00pamHuo U3Kynyeane u npexewvpiane Ha 00pamuo u3Kynenume
oanoge. Iloppukute 32 00paTHO M3KyIyBaHe Ha AsioBe Ha DoHAa ce M3MbIHABAT B CpokK J10 10
OHU OT Jarara Ha MOJaBaHE Ha IMOpBYKATa Ce M3MBIHSIBAT M CMETKaTa 3a (PMHAHCOBH
WHCTpYMEHTH Ha uHBectuTopa B “lLleHTpanen nenosurap” AJl ce 3agpixaBa ¢ Opos oOpaTHO
W3KYIICHH JSUI0BE Ha IBPBHS paOOTEH JIeH, CIIEeBAIll JCHS Ha MOJIaBaHe Ha MOpBhYKATa, HO HE
mo-KbCcHO OT 10 paGoTHU AHM cJiel JeHs Ha [0/1aBaHe Ha MOpPbUKaTa.

Jbmxumara cyma cpeily oOpaTHO M3KYNEHMTE JAJIO0BE CE 3alulallla Ha WHBectuTopa B 10-
JTHEBEH CPOK OT JaTaTa Ha W3MbJIHEHUE Ha MOpbUKaTa M0 yKa3aHa OaHKOBa CMETKa WM B Opoii
Ha ruuierara Ha YmpasisBaioTo [pyxecTso.

[ToTBBpK/IEHNETO HAa W3MBIHEHHETO Ha MOpbykaTa (3a mpoaakbara Ha JSIIOBETE) MOXKE J1a
ObJle MOIYYEHO JIMYHO WJIM Ype3 INBbJIHOMOUIHUK C HOTAPUAIHO 3aBEPEHO H3PUYHO
I'BJIHOMOIIIHO Ha THIIETO, KBJIETO € MpHeTa MopbhyKaTa, B CPOK O Kpas Ha MbpBHsS pabOTeH
JIeH, cleJBall JEeHs Ha MW3IbJIHEHUETO Ha mopbukara. [lo ’kemaHue Ha WHBECTUTOpA
NOTBBPKACHUETO Ha M3MIBJIHEHHWETO Ha MOopbukaTa (3a mpoaaxbara Ha JAJI0BETE) MOXKE JAa
ObJIe MMOJIyYEHO U Ha [TOCOYEHMsI B MOpBHUKATa €-MEHI B CPOK JI0 Kpasi Ha IbpBUs pabOTEH JIeH,
cie[Ball JIeHs1 Ha U3I'BJIHEHUETO HA MIOPBUYKATA.

Bpemermo cnupane Ha 06pamn0mo u3Kynyeane

B M3KIIIOYMTENHY Cllydad U ako 00CTOSITeNICTBATa TO HaJlarar, 1o pelieHue Ha Y IpaBisBaioTo
HpyxectBo, IIKb AkTHB MOXXe BpEMEHHO Ja CIpe OOpaTHOTO H3KyIyBaHE Ha ISJIOBE.
[ToppukuTe 3a 0OpaTHO M3KyIyBaHE, KOUTO ca TMOJAJCHU CIEJ MOMEHTa Ha CIUpaHe Ha
00paTHOTO M3KYITyBaHE, HE TO/JIekKAT HAa M3MBJIHEHHE. B Te3u ciydau TO ce M3BBPIIBA Upe3
MoJIaBaHe Ha HOBU MOPBHYKH CIIE] HETOBOTO Bb300OHOBSIBaHE.

[TpumepHO M30posiBaHE Ha Clyyau, MPU KOUTO MOXKE BPEMEHHO Ja ObJe CHpsSHO OOpaTHOTO
M3KyIlyBaHe Ha JsutoBere Ha PoHJa, ca:

® KOraTto Ha peryJiMpaH masap, Ha KOHTO CBIIECTBEHA YacT OT aKTUBUTE Ha J[oroBopHUS
®oHJ ca I0NMyCHATH UM CE€ ThPryBaT, CKIIOYBAHETO HA CAEJIKU € MPEKPaTeHO, CIPSHO
WM € TIOJIJIOKEHO Ha OTPaHUYEHHS — 32 CPOKA Ha CIIMPAHETO MM OIPaHUYaBAHETO;

e KOraTo He Morar jJia ObJaT OLIEHEHU PABUIIHO aKTUBUTE WM MacuBUTe Ha JloroBopHus
@oHa wM YpasisiBallOTO IPYXKECTBO HE MOXKE J1a C€ PAa3MOpex]a C aKTUBHUTE Ha
®onpa, 6e3 na yBpeau MHTEPECUTE Ha MPUTEKATEIUTE HA JI0BE — 3a CPOK, JOKATO
Tpae HEBB3MOXKHOCTTA;
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e OT MOMEHTAa Ha B3€MaHE Ha pEIICHHE 3a MPEKpaTsBaHE WM TNpeoOpasyBaHE upe3
CIMBaHe, WJIM BIWBaHE, NMPHU YCIOBHUATA U 1O pela Ha rjaBa 4YETHUPUHAJECETa OT
SAKUCIIIKM — no mpukimtouBaHe Ha mnpouenypara Ha JloroBopuus ®doum — 10
MPUKIIIOUBAHE HA MPOIEAypaTa;

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

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

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

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

/Jlpyeu nauunu 3a npooarxcoa na oanose na Donoa

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

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

IIpexBbpasine Ha as10Be Ha Ponga. Bropuyna Teprosus

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

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

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

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

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

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

a. laTaTa Ha MOJyYaBaHe U YHUKAITHUS HOMEp Ha Kan0arta;

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

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

. MEPKHUTE, MPEATNPUETH BHB BPBh3Ka C KanbaTa;

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

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

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

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

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

(13

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

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

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

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

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

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

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

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

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

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

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

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

NuaBecTHIIMOHHM LEJIH

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

24


mailto:office@ccbam.bg

(9

Acerc MeHnaXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

11. mpyru, nomyctumu cbriaacHo wi. 38, am. 1 3JKWCIIIKN dbuHaHCOBM MHCTPYMEHTH H
MHCTPYMEHTH Ha napuyHus nazap — 10 10% ot akrusure Ha Donpa;

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

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

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

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

Peryinpanu na3apu B TpeTH IbpiKaBH

ABcTpanus Australian Securities Exchange

Anbanus Bursa e Tiranés

ApxeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

baxpeiin Bahrain Bourse

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

bpazunus Sao Paulo Stock Exchange/BM&F Bovespa

Benuko6purtanus u 3aamopcku Teputopun | London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

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

National Stock Exchange of India

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

de Valores

Hosa 3enangus

New Zeland Stock Exchange

Hopserus Oslo Bers

OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market

Oman Muscat Securities Market

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

Caynutcka ApaOus Saudi Stock Exchange/Tadawul

CAl] NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepna MakenoHust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange

Copbust Belgrade Stock Exchange

TaiiBan Taiwan Stock Exchange

Tamnanng Stock Exchange of Thailand

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

J® HKb AkTuB HsIMa TepUTOpHATIHA UM OTPaciioBa CEHUAIU3ALIHS.

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

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

(1) YopaBnsgBaioro Apy>KecTBO HE MOXKE Ja MHBECTHpa IOBeYe OT 5 Ha CTO OT aKTUBUTE HA
®oHga B IpexBbpIseMU (PUHAHCOBU MHCTPYMEHTHU WJIM B MHCTPYMEHTH Ha MApUuYHUS Ma3ap,
U3JaJIeHU OT €HO JIUIIE.

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

(3) PuckoBara excno3unus Ha DoHIA MO crenka ¢ AePUBATUBHU (PMHAHCOBH WHCTPYMEHTH
ype3 IIeHTpaJieH KOHTPareHT, JUleH3upan chriaacHo wi. 14 ot Pernament (EC) Ne 648/2012 na
EBponeiickusa napiaament 1 Ha CbBera oT 4 1onu 2012 r. OTHOCHO U3BBHOOPCOBUTE JE€PUBATH,
LEHTPAJIHUTEe KOHTPAareHTu U peructpure Ha Tpanzakuuu (OB, L 201/1 ot 27 romu 2012 r.),
HapuyaH mno-Hatatek ,Permament (EC) Ne 648/2012", mnmu 4ype3 IeHTpaleH KOHTpAreHrt,
IPU3HAT CBIVIACHO WiI. 25 OT ChUIMS PErVIAaMEHT, HE MOXE [ HaJBMINABa HUTO €IUH OT
CJIETHUTE MparoBe:

1. mecer Ha CTO OT aKTMBHUTE, KOraTo HACPEIHATA CTPaHa € KPEAUTHA MHCTUTYLUSA 1O 4. 38,
an. 1, 1. 6 or 3SAKUCAIIKHA, unu

2. IIEeT Ha CTO OT aKTUBUTE - B OCTAHAJINTE CIIy4awu;

(4) YmpaBnsBamoTo JIpyKecTBO MOXKe Ja nHBectupa 10 10 Ha cto oT akTuBUTEe Ha DOHIA B
NpexXBbpIiseMU (PMHAHCOBU MHCTPYMEHTH WJIM B MHCTPYMEHTH Ha MapUYHMS Na3ap, U3AaAeHU
OT €JIHO JIUIIE, CaMO IIPH YCJIOBHE, Y€ 00I11aTa CTOMHOCT Ha MHBECTULIMUTE B JIMIIATa, BbB BCSKO
OT KOMUTO TSl MHBECTHpA IIOBEYE OT 5 HA CTO OT CBOMTE aKTUBH, HE HaaBuiasa 40 Ha cTO OT
aktuBuTe Ha PoHja. OrpaHUYEHUETO MO MPEIXOJHOTO M3PEUEHUE HE CE IMpuiiara OTHOCHO
BJIOTOBETE B KPEIUTHUTE UHCTUTYLIMH, BBPXY KOMTO C€ OCBUIECTBSIBA NPYACHIMAIEH HAI30D,
KaKTO U KbM CHIEJIKUTE C JepUBAaTHU (PUHAHCOBHM MHCTPYMEHTU C Te3M HMHCTUTYyUMH. [Ipn
U3YHCIIsIBaHe Ha o0IIaTa CTOMHOCT Ha aKTUBUTE 10 M3PEUYECHHE IbPBO HE CE B3eMaT MPEIBU]
MPEXBBHPIIsiEMUTE GPUHAHCOBU MHCTPYMEHTH U MHCTPYMEHTHUTE HA MapUYHMS 1a3ap 1o ai. 6.

(5) OcBen orpanuuenusTa no ai. 1 — 3, o0mara cTOMHOCT HA MHBECTHUIIMUTE B MPEXBHPISEMU
(UHAHCOBM MHCTPYMEHTH WJIM MHCTPYMEHTH Ha MapUyHUS Ma3ap, U3AaJeHU OT €JHO JIMIIE,
BJIOTOBETE IIPU TOBA JIMIIE, KAKTO M €KCIIO3ULUATA KbM CBILOTO JIMIIE, Bb3HUKHAIA B PE3yiTarT
Ha CJEJIKK C JepUBATUBHM (UMHAHCOBM MHCTPYMEHTH, KOMTO HE Ca MPEMUHAIM IEHTpaJleH
KIIMPUHT 4Ype3 LIEHTPaJIeH KOHTPAareHT, JUIeH3upaH cbriacHo wi. 14 ot Permament (EC) Ne
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648/2012 wnm upe3 EeHTpaleH KOHTPAreHT, MPU3HAT ChIIIACHO WiI. 25 OT ChIIUS PErIaMeHT,
KOraTo B pe3yJiTaT Ha TOBa KOMOMHUpaHe o0IaTa CTOMHOCT Ha TE3W WHBECTUIUH 111€ HABUIIN
20 Ha cto ot aktuBuTe Ha DoHIA.

(6) YmpaBisiBamoTo JIpy>KeCTBO MOXKE J1a MHBECTHpa /10 35 Ha cTo OT akTuBUTE Ha DoHJa B
NPEeXBBPIIsieMU (PUHAHCOBU MHCTPYMEHTHU M WHCTPYMEHTH Ha MAapUYHUS Ta3ap, U3JaJCHU OT
€HO JHIE, aKO IEHHUTE KHI)KAa U MHCTPYMEHTUTE Ha MapUYHUS Ma3ap ca M3JaJeHU WIU
rapantupanu ot PemyOnuka bbarapus, apyra abpikaBa wieHKa, OT T€XHH MECTHU OpPTaHH, OT
TpeTa IbpKaBa WM OT MyOJMYHAa MEXIyHApOJHA OpraHU3allvs, B KOATO YICHYBA MOHE €/IHA
IbpKaBa YJICHKA.

(7) ®oHaBT MOXKeE J1a MHBECTHPA 0 25 Ha CTO OT aKTHBUTE CH B MOKpHUTH oOymranuu. Odmara
CTOMHOCT Ha MHBECTULIMUTE MO W3PEUYCHHUE MIBPBO, HAAXBBHPIALIN OFPaHUYCHHUETO 1o al. 1 3a
EKCIO3UIMU KbM €IMH EMUTEHT, HEe MOe J1a HaaxBbpis 80 Ha cTo oT akTuBUTE HAa DOHIA.

(8) IIpexBbpasiemute PUHAHCOBU MHCTPYMEHTH U MHCTPYMEHTHUTE Ha MapUYHUsA Mazap 1o ai. 6
U 7 HE ce B3eMaT IpeABH/ 3a IIEJIUTE Ha OTPAaHUYEHUETO 110 aj. 4.

(9) uBecTULIMOHHUTE OTpaHUYEHUsA MO aj. 1— 7 He Morar Aa 0bAaT KOMOMHHpPAHU, KOTaTo B
pe3yaTaT Ha TOBa KOMOMHHpaHeoOIlata CTOWHOCT Ha WHBecTHIMUTE Ha @oHma B
MPEeXBBHPIIseMU (PUHAHCOBU MHCTPYMEHTH WJIM MHCTPYMEHTHU Ha MapU4HUS Ma3ap, U3AaJeHu OT
€THO JIMIIE, BJIIOTOBETE MIPH TOBA JIUIIE, KAKTO M €KCIO3ULIUITA KbM CBIIOTO JIUIE, Bh3HUKHAIA
B pe3yiTarT Ha CHEJKW C JepUBATUBHU (PUHAHCOBU WHCTPYMEHTH, CBIJacHo an. 1-7, mie
HaIBUIIX 35 HA CTO OT akThBHUTE Ha DOHA.

(10) HpyxecrBata, NpUHAAJIEKANIM KbM €IHA Tpylna 3a IeJUTeé Ha CHCTaBsIHE Ha
KOHCOJIMIMPaH (PMHAHCOB OTYET CHITIACHO MPU3HATUTE CYECTOBOJIHU CTAHIAPTH, C€ PA3TIICKAAT
KaTo €JIHO JIUIIE MPU MpujlaraHe Ha OrpaHUYCHUATA IO MPEAXOIHUTE aTMHEN

(11) Ob6maTa CTOHHOCT HAa WHBECTHLIMUTE B MPEXBBbPIsIEMU (UHAHCOBH HHCTPYMEHTU WIIH
WHCTPYMEHTH Ha MapU4yHUS Ma3ap, EMUTHPAHU OT ApPY>KEeCTBaTa B €lIHA TpymHa, HE MOXeE Ja
HaaxBbpJsi 20 HAa CTO OT CTOMHOCTTA HA akTHUBUTE HAa DOHIA.

(12) HoroBopuusat ®oHa HE MOXKE J1a TpU100KBa MTOBEYE OT:

1. meceT Ha CTO OT aKUUTE O€3 MPaBO Ha TJAc, U3AJAEHU OT €IHO JIUIIE;

2. Jecer Ha CTO OT OONWTAlMUTE WIM APYTU ABITOBU (DMHAHCOBHM HMHCTPYMEHTH,
W3/1aJICHU OT €IHO JIUIIE;

3. ABaJECET U MET Ha CTO OT JSAJIOBETE Ha €/1HAa KOJEKTHBHA MHBECTHIIMOHHA CXeMa WUIU
JIPYTO TPEANPUITHE 32 KOJEKTHBHO UHBECTHUPAHE, KOETO OTrOBapsl Ha M3WCKBAHUATA HA 4. 4,
an. 1 or 3BKJIMUCIIIKH;

4. neceT HA CTO OT MHCTPYMEHTHUTE HA MAPUYHUS TIa3ap, U3/IaJICHU OT €JTHO JIUIIE.

(13) Orpannyenusirta no an. 12, 1. 2, 3 u 4 He ce mpuaraT, KOraTo B MOMEHTa Ha Npu100uBaHe
Ha TIOCOYEHUTE MHCTpyMeHTH (DOHIa HE MOXKEe Ja M3YMCIM OpyTHaTa cyMa Ha JIBJITOBHTE
(UHAHCOBH MHCTPYMEHTH, HA MHCTPYMEHTUTE Ha MAPUYHUS Ma3ap WM HETHATa CTOWHOCT Ha
eMUTHpaHuTe (PUHAHCOBU UHCTPYMEHTH.

(14) YnpaBnsBamoTo Ipy>KECTBO MOXE Ja HHBECTHpa He moBeye oT 10 Ha CTO OT aKTUBUTE HA
®doHma B AAJI0BETE HA €IHO U CHIIO MPEANPHUATHE 32 KOJIEKTUBHO MHBECTUPAHE 1O 4. 38, ail.
1, 1. 5 ot BAKUCIIIKH, HE3aBUCUMO J1aii € ChC CEJANMILE B IbpKaBa YiIEHKa WIIN HE.

(15) OOmusaT pa3smMep Ha WHBECTUIMUTE B JISUIOBE HA TMPEANPHUATHS 3a KOJICKTHBHO
WHBECTHPAHE, Pa3JIMYHU OT KOJIEKTHBHA MHBECTULIMOHHA CX€Ma, HEe MOXe Ja HajaBuiaBa 30 Ha
cTO OT akTuBUTE Ha DOHIA.

(16) OGmara croifHOCT Ha ekcro3uiusaTa Ha DoHIa, CBbpP3aHA C JEPUBATUBHHU (PUHAHCOBU
WHCTPYMEHTH, HE MOXKeE Jia OBJie TO-ToJIsiMa OT HETHATA CTOMHOCT Ha akTUBUTE. DOHIBT MOXKE
Jla UHBECTUpPA B JACPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, NPU Clla3BaHEe HA MU3MCKBaHHITA Ha
wi. 45, an. 9, 10 u 11 or 3AKUCHAIIKUN u npu ycioBue ye eKcrno3uuusita KbM 0a3oBUTE
AKTHBH 00110 HE HAAXBBHPIS MHBECTUIIMOHHUTE orpaHudeHus mno wi. 45 or 3AKUCATIKN.
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(17) OrpanuuenusaTa B TO3M WiIeH He ce mpwiaraT, korato doHja ynpakHsBa IpaBa Ha
3alycBaHe, MPOM3THYALIM OT MPeXBbpiiseMU (UHAHCOBU MHCTPYMEHTH M HHCTPYMEHTH Ha
apUyHUs na3ap, KOUTO €a YacT OT HETOBUTE aKTUBHU.

(18) Ilpu HapyuieHMe HAa WHBECTHUIIMOHHUTE OTPAHUYCHHS B TO3M YJIEH MO MPUYUHU H3BBH
KOHTpOJIa Ha YIpaBiABAIIOTO JPYXKECTBO WM B PE3yJNTAaT Ha YIpaXKHSABAaHE IIpaBa Ha
3alMcBaHe, TO HPUOPUTETHO, HO HE II0-KbCHO OT HIECT Mecella OT Bb3HUKBAHE Ha
HapyLICHUETO, Ype3 CHCJIKM 3a Mpojax0a MNpuBeXAa aKTHUBUTE CH B CBHOTBETCTBHUE C
MHBECTUIMOHHUTE OIPAaHUYEHHUS, KaTO OTYUTA MHTEPECUTE Ha MpPUTEKATEIUTE Ha JsoBe. B
CIy4yauTe IO MPEIXOJHOTO U3PEUYECHHE, TOM € JIBXKEH B 7-IHEBEH CPOK OT M3BBPILBAHE HA
HapymeHnero naa yBenomu KOH, karo mnpenocraBu uHbopmanus 3a NPUUUHUTE 3a
BB3HUKBAHETO MY U 3a IIPEANPUETUTE MEPKH 32 OTCTPAHSABAHETO.

(19) VYmnpaButennuss oOpran Ha yOPABISBAIIOTO JPYKECTBO YCTAHOBSBA BBTPEUIHU
WHBECTUIIMOHHU OTPAaHUYUTENHH MIPAroBe, KOUTO ca Ha HUBO 98% OT orpaHWyYEHUsATa 1O TO3U
wieH. Besiko mpemMuHaBaHe Ha IPAaroBeTe Ce JJOKYMEHTHpa OT OT/€ja 32 aHAINU3 U yIpaBlieHUE
Ha pHUCKAa M C€ JIOKJIaJBa Ha YOPABUTEJIHHUS OpraH Ha YIPaBIsABaIOTO JPYXKECTBO 3a
IpealprueMane Ha KOPUTHpaIIy JIeHCTBUS.

(20) MeroabT 3a M3UMCIIsIBaHE Ha OOIIATa PHCKOBA EKCIO3UIMS € METOABT Ha IMOETHTE
3abJKEHUs, cbriiacHO u3nuckBaHeTo Ha Hacokure Ha CESR 3a u3mepBaHe Ha pucka u

W3YHCIIIBAaHE Ha OOIaTa PUCKOBA €KCIIO3MIIMS W PUCKAa Ha HacpemiHara crpaHa npu KHWC
/CESR/10-788/, 1.3.8.2., 6.“A*, kyrus 24, 1.1.

Jlpy2u ocpanuuenus

ITpu ynpasnenue Ha LIKb AxtuB Ymnpasisapamoro J[pykecTBo cra3Ba BCUUYKHM HOPMAaTUBHU
W3HUCKBaHUS U OTPAaHUYEHNS, BKIIIOUUTEIIHO OnpeeneHuTe ¢ penieHus Ha KOH.

VYnpasnsBamoro JpyxkecTBo HE MOXKE J1a MPOMEHS MpeaMeTa Ha AEHHOCT Ha JloroBopHUs
Donp.

VYnpasnsaBamoro JpyxecTBo, kakTto M baHkara Jlemo3uTap, KOraro JEHCTBAT 3a CMETKa Ha
HoroBopuus @oHA, HE MOXKE:

1. 1a mpenocTaBsT 3a€MHU, HUTO J1a ObJaT rapaHTH Ha TpeTH Juua; JleficTBusTa, U3BBPIIEHN B
HapyLIEHHE Ha IPEAXOAHOTO W3PEYCHHE Ca HEACHCTBUTEIHU CIPSAMO INPUTEKATEIUTE HA
nsnose. HezaBUCHMMO OT OrpaHMYEHHMsTAa 10 U3pEYEHHE MBPBO YIpaBisaBamoToO pyXkKecTBo,
KakTo ¥ bankara [lemosurap, Koraro aencrsar 3a cMerka Ha JloroBopHus PoHa morar aa
npuI00UBaT NPEXBBPIsiEMH (PUHAHCOBU MHCTPYMEHTH, HHCTPYMEHTH Ha MapUYHUA Na3ap Win
Ipyru (prHaHCOBM MHCTpyMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3JIKUC/IIKU, B cinydaute
KOraTO CTOMHOCTTa UM HE € HaITbJIHO U3IUIaTCHa;

2. Ja CKJIIOYBAT JIOTOBOP 3a KBbCH MPOJAKOM Ha MpEeXBBpIisieMH (UHAHCOBH HHCTPYMEHTH,
MHCTPYMEHTH Ha MAapUYHUS a3ap WM Ha Opyrd GUHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T.
5,7,8u9 or 3SAKNCIIIK.

VYpasnaBamoro JlpykecTBo, IEHCTBAaIlOo 3a CMETKAa Ha BCUYKM YIPaBISIBAHUM OT HETO
JOTOBOPHU (OHJIOBE WM APYTH MPEANPUSATHS 32 KOJEKTHUBHO WHBECTHUPAHE, HE MOXE Ja
npuao0MBa aKLMU C MPaBO Ha Ijac KOMTO OuMxa My IO3BOJM Ja YNPaKHsSBAa 3HAUYMUTEIIHO
BJIMSIHUE BBPXY €MUTEHTa KaTo MPSKO WM HENpsko mpurexaBa 20 Ha CTO WM MOBEYE OT
IJIACOBETE B 0010 ChOpaHUE Ha EMUTEHT, ONpeeseHH chritacHo wi. 145 u 146 ot 3ITILK.
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JoroBopuust QoHA HE MOXKE J1a M0JI3Ba 3a€MHU, OCBEH B CIIyYaHTe, IOCOUYCHH T0-10JTy WU B
JPYTHU CIydYad, OIPEeNIeH! OT ACHCTBAIOTO 3aKOHOAATEIICTRO.

(1) C uen edextuBHO ynpasienue Ha pasxoaute JoroBopHust @oHx Moxe aa nMpuaoduBa
qy)KJJeCTpaHHa BaJyTa MOCPEACTBOM KOMIICHCAIIMOHEH 3aeM, KOWTO BB3HUKBA B CIy4auTe,
Korato 0aHKa, C KOATO KOJEKTHBHAaTa WHBECTHIMOHHA CXeéMa HMa JIOTOBOPHH
B3aMMOOTHOIICHUSI, CpeIly Jerno3upana Bamyta Ha JloroBopHust ®oHA, OCHTYpsiBa OT HyXIa
0aHKa KOHTpPAreHT MPeI0CTaBIHETO Ha 3a€M Ha CXeMaTa B ChOTBETHATA Uy’KJECTPaHHA BaITyTa.

(2) CpenctBata ot 3aeMma 1o ajt. 1 MoraT 1a ObaaT U3IMOJI3BaHU 3a:

l. mnamiaHe Ha MOJANCHUTE MOPBHYKH 32 OOpAaTHO M3KYIyBaHE Ha JsUIOBeTe HA J[OrOBOpHUAT
®donja U3BBH TepUTOpHUATa Ha PeryOnuka brarapus;

2. nokynka Ha uHCTpyMeHTH 1o wi. 38 3AKUCAIIKHA.

(3) Excrno3unusara Ha KOJEKTHBHATa MHBECTHIIMOHHA CXeMa IO 3aema mo ai. 1 He Moxe Ja
HaaxBbpis 10 HA CTO OT aKTUBUTE 1

(4) 3amecTHHK-TIpeAcenaTeNAT Moxe aa paspewmn Ha JloroBopHustT oH Aa MOJ3Ba 3a€M Ha
cToitHOCT 710 10 Ha CTO OT aKTUBUTE MY, aKO €THOBPEMEHHO Ca U3ITbJIHEHU CJICIHUTE YCIOBHUS:

1. 3aeMBbT € 3a CPOK, HC IIO-ABJBI' OT TpU MECCLA, U € HCO6XOI[I/IM 3a IIOKPHBAHC Ha
3aABbIHKCHUATA I10 O6paTHOTO HN3KYITyBaHC Ha OAJIOBCTC Ha CXEMaATa,

2. ycCiioBUsiTa Ha AOTOBOpa 3a 34€M HC Ca HO—HC6JIaFOHpI/I$ITHI/I OT OOMYaMHHUTE 3a Imazapa "
YCTaBbT WJIM IIpaBUJIaTa Ha KOJICKTHBHATa MHBCCTHIMOHHA CXEMa AOIYCKAT CKJIOYBAHCTO Ha
TaKbB JOT'OBODP.

(5) HdoroBopuust ®oHa MOXKeE J1a I0J3Ba IOBEYE OT €/IMH 3a€M, CaMO aKO B €/IMH U ChIIl IEPUOJ]
oOmiaTta cyma Ha 3aeMUTe He HaJlBUIIaBa nocoueHus B wi. 27, an. 3 ot 3AKUCAIIKU pazmep.
(6) 3aemomaten 1o 3aema Moxe Aa ObJe camo 0aHKa, C U3KIIFOUEHUE Ha OaHKaTa Jeno3uTap.
(7) lon3Banero Ha 3aeM 0Oe3 MpeABApUTETHO pa3pelieHHEe Ha 3aMECTHHK-TIPEICENaTeNsIT €
HEJCMCTBUTEIHO CIPSAMO MPUTEKATEIUTE HA JAsJIOBE. 3a€MBT HE CE€ B3eMa NPEIBUJ IpH
M34YUCIIsIBAaHE HA HETHATA CTOMHOCT Ha aKTUBUTE HA KOJIEKTUBHATAa MHBECTULIMOHHA CXEMa.

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

(9) Yapasnsasamoto [pyxectBo win bankara Jlemo3utap ca mibxau fa npenactasat Ha KOH
BEJIHBXK MECEYHO, B CPOK 10 10-TO yMciO HA creABalIvs Mecell OTYET 3a M3pPa3XOJABaHETO Ha
CpelcTBaTa IO 3aeMUTE MO al. 1 U an. 2, KaKTo U 3a TAXHOTO IOTacsBaHE J0 OKOHYATEIHO
M3MbJIHEHUE Ha 3a/IbJHKEHUETO.

Ilpomenu ¢ uneecmuyuonna cmpamezus, NOAUMUKA U 0ZPAHUYEHUA

['opennocoueHnTe TOJOKEHUS OTHOCHO HMHBECTHIIMOHHATa CTpATerys, IOJWTHKA H
orpannyenusi ca onpeneneHu B IIpaBwiara Ha [IKb AkTHMB M ChOTBETCTBAT Ha 3aKOHOBHTE
M3HMCKBaHUS KbM aarara Ha lIpocmekra. Ako ToBa HAMa Ja NPOTHUBOPEYM Ha JEHCTBAILUA
3aKOH, HSKOM OT Te3W TMOJOXEeHHsI Morar Ja ObJaT MPOMEHSHU IO pelleHue Ha
VYnpasisaBamoro J[pyxecTBo, Ipu ycIOBHE, Y€ TOBA € B Hall-100bp HHTEpEC Ha UHBECTUTOPHUTE
UM cneaBa oT 3akoHa wim permeHne Ha KOH. 3a ga uma paeiicTtBue, TakaBa mpomsiHa ce
U31CKBa Ja 6bae ono6pena u ot KOH no npeioskenne Ha 3aMeCTHUK-TIpeceaTessl.
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He3aBucuMo oT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBHE MEXI1Y MHBECTULIMOHHATA CTpaTErHsl,
IIOJINTHKA U orpaHudeHus Ha PoHJa, Taka, KaKTO ca U3J0KeHH B [Ipocnekra, u nocnensaiu
npomenn Ha 3AKWCIIIKN u Ha moa3akOoHOBUTE aKTOBE 10 HETOBOTO IpHUJIaraHe OTHOCHO
M3UCKBAHMATA M OIPAHWYECHUSATa KbM ChCTaBa M CTPYKTypara Ha WHBECTULIMUTE U KbM
neitHoctta Ha LIKB AxtuB, HeroBute IlpaBuna npeaBumkaaT Ja ce€ IpuaraT HOBUTE
HOPMAaTHUBHU pa3nopeAdr OT BIM3aHETO UM B cwia. B Te3m ciydyan VYmpamisiBaioTo
HpyxectBo me npusene [Ipasunara m IIpocnekra Ha JloroBopHust @oHA B CHOTBETCTBUE C
HOPMAaTHUBHUTE IPOMEHU B HA-KPAaTKUs Pa3yMEH CPOK.

H3uckeanusa Kvm yeHHume KHUCA, UHCMPYMEHmUme Ha NAPUYHUA NA3ap U Opyzume
akmueu no 4n. 38 3/AKHC/{IIKH u kem cmpykmypama Ha akmugume u nacueume u
auxkeuonocmma na Ponoa

(1) IpexBbpisemure (GUHAHCOBU MHCTPYMEHTH, B KOUTO MOXKE Ja MHBECTHpa J(OroBOpHHUAT
®oH, TpsOBa 1a OTTOBAPAT HA CICAHUTE YCIOBUS:

1. morennuanHute 3arybu, kouto doHma Moxke Aa IOHECEe OT MPUTEKABAHETO WM, ca
OTpaHHYEHHU JIO pa3Mepa Ha IJIaTeHarTa 3a TAX [IeHa;

2. TUKBHJIHOCTTAa UM HeE 3acsra crocoOHoctTa Ha DoHAA MO MCKaHE HAa MPUTESKATEIUTE Ha
JSUUTOBE Jla U3KYIyBa 00paTHO JSUIOBETE CH;

3. uMaT HaJeXK/IHA OLIEHKA:

a) IICHHUTE KHWXA, TOMYCHATH J0 WM ThPryBaHU Ha perynupas nazap no wi. 38, an. 1, 1. 1
- 4 3AKUCAIIKH, umar TOYHHW, HAASKIHH M PEIOBHO YCTAHOBSIBAHU II€HM, KOHWTO Ca
MPEIOCTaBeHU OT Ia3apa WK OT He3aBUCHUMH OT eMUTEHTUTE CUCTEMHU 32 OLICHSBAHE;

0) nennute kamwka mo wi. 38, an. 2 3JKUCHIIKW umar nepuoguvHa OleHKa, U3BbpIICHA
Bb3 OCHOBa Ha MH(oOpMaIus, MpeIoCcTaBeHa OT EMUTEHTAa, WM Bb3 OCHOBA Ha KOMIIETEHTHO
WHBECTHUIIMOHHO TIPOYYBAHE;

4. 3a TAX € HaUIE MOAX0As1Ia HHPOpMAITHU:

a) 3a [IEHHUTE KHUXA, JIOMyCHATH JI0 WK ThPTryBaHU Ha peryjupad mazap no 4wi. 38, ai. 1, 1.
1 - 4 3IKNCAIIKHU, ce npenocTaBst pelOBHO TOUHA U MOApoOHa MH(POpPMaLUs KbM Ma3apa 3a
[IEHHATa KHUTA UM KOTaTo € MPUJIOKUMO, 3a opTdeiia Ha [IeHHaTa KHUTA;

0) 3a nenHute kHmxka mo un. 38, an. 2 3JJKMCHIIKU ce mpemocTtaBs pemoBHO TOYHA
uHopmanus 1o PoHma 3a IeHHaTa KHUTA WM KOTraTo € MPWIOKHUMO, 3a MopTdeina Ha
[[EHHATa KHUTA;

5. ca cBOOOJIHO MPEXBBHIUISIEMH;

6. TSIXHOTO MPUAOOMBAHE CHOTBETCTBA HAa WHBECTUIIMOHHUTE IEJIM W/WUJIM MHBECTUIIMOHHATA
nonuTuka Ha oHma;

7. PUCKBT, CBBP3aH C TSX, € aJeKBaTHO yCTaHOBEH B [IpaBuiara 3a ymnpaBieHHe Ha pucka Ha
donpa.

(2) Cuura ce, ye nennure kHrka mo 4wi. 38, am. 1, 1. 1 - 3 3JKUCAIIKU otroBapsar Ha
M3UCKBaHMATA 110 al. 1, T. 2 u 5, ako @OoHABT HE pasnoiarar ¢ uHGopMaIus, KosITo /1a JI0Bee
JI0 IpYT U3BOJ.

(3) 3a mpexBbpasemu (uHaHcoBu uHCTpyMeHTH To wi. 38 3AKUCHAIIKM ce cuurar u
aKIUUTE/ISUIOBETE HAa WHBECTUIIMOHHO JPYKECTBO, JOTOBOPEH (DOHI WM ISIIOB TPHCT OT
3aTBOPEH THII, aKO:

1. oTroBapsT Ha ycnoBusTa 1o an. 1 u 2;

2. UHBECTHLIMOHHUTE JIPYXKECTBA U JSUIOBUTE TPHCTOBE ca 00EKT Ha MPaBMIIa 32 KOPHOPATUBHO
yIpaBlieHHE, IPUI0KUMH KbM JIpyXKecTBaTa, a IoroBOpHUTE (JOHI0BE ca MpeIMET Ha MpaBuia
3a KOPIIOPAaTUBHO YIIPaBJICHUE, EKBUBAJICHTHU Ha TE€3U, IPUIOKUMU KbM JPYKECTBATA;
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3. JApYyXeCcTBOTO, KOETO YIpaBisiBa JOTOBOPHUS (OHJ, CHOTBETHO MAPYKECTBOTO, KOETO
yIOpaBiisiBa aKTUBUTE HA MHBECTUIIMOHHOTO JIPYKECTBO W JASUIOBUSL TPHCT, aKO MMa TaKOBa, €
MpeMET Ha HAIIMOHAJIHA PETYJIALMS C 1IeJI 3alllUTa Ha UHBECTUTOPUTE.

(4) 3a mpexpbpisiemu ¢(unancoBu uHCTpyMeHTH 1o wi. 38 3JIKMCIIIKU ce cuurtat u
(buHAHCOBHUTE HHCTPYMEHTH, KOUTO OTIOBAPSAT Ha YCIOBHSTA O all. 1 ¥ 2 U ca rapaHTUpPAHU OT
WJIM Cca CBBP3aHU C MPEACTaBIHETO HA APYTH aKTHBHU, KOUTO MOXKE JIa Ca Pa3JInyHU OT TE€3H IO
. 38, an. 1 3AKUCAIIKHN. KoraTto nieHHUTE KHUXA IO MPEAXOJIHOTO U3PEUCHUE ChIbpKAT
BHEJIPEH JICPUBATUBEH MHCTPYMEHT, M0 OTHOILIEHUE HA BHEAPEHUS JIEPUBATUBEH MHCTPYMEHT
ce npunara wi. 40-43 3JIKUCIITKN.

(4.a) Koraro ympapisiBaio Jpy>KeCTBO 3a CMETKa Ha yIpaBisiBaHUus OT Hero MOH/ U3BBPILIBA
cyar 3a o0mia J0XOAHOCT WJIM MHBECTHpA B JIPYTH JEPUBATUBHU (PUHAHCOBU MHCTPYMEHTHU C
MOJOOHM XapakTEPUCTUKH, MO OTHOIICHWE Ha Te3W aKTHBH OT mopTdeitna Ha donma ce
npunarat wi. 45 — 49 3JIKUCAIIKN.

(5) UucTpymeHTHTE HA MapUYHUA Ta3ap, B KOUTO MOXKe J1a nHBecTHpa DOHABT, ce CUUTAT 3a
00WYaitHO ThPryBaHU Ha MAPUYHMS [1a3ap, KO OTTOBAPST HA €IHO OT CJICTHUTE U3UCKBAHUSA:

1. umaT nanex npu emuTHpaHeTo A0 397 1Hu, BKIL;

2. UMaT OCTaThYCH CPOK J0 majexa a0 397 aHu, BKIL;

3. mojyieKaT Ha PEJOBHU KOPEKIIMU Ha JIOXOJIHOCTTA MPHU YCJIOBHATA HAa MApUYHUA T1a3ap MOHE
Ha Bceku 397 nHu;

4. pUCKOBHUAT UM Mpoduil, BKI. [0 OTHOUICHHE Ha KPEIUTHHS UM PUCK U PUCKA, CBBP3aH C
JUXBEHHS TIPOIICHT, ChOTBETCTBA HA PUCKOBUS MPOPIIT HAa PUHAHCOBU MHCTPYMEHTH C IMAJIEK
1o T. 1 ¥ 2 uiau ¢ KOPEeKIMU Ha I0XOHOCTTA MO T. 3.

(6) UacTtpyMeHTUTE HA MAapUYHUS Ta3ap, B KOUTO MOXKE Ja uHBecTHpa DOHABT, ca JIMKBUIHU
WHCTPYMEHTH Ha TapuU4HHs TMa3ap, KOMTO MOrar Ja ObJaT NpoAaJeHH MPU OrpaHUYCHH
pa3xoau U B aJIEKBAaTHO KpPaThK BPEMEBH MEPHOJ MPEIBHI 3aIbKEHHETO Ha JloroBOpHHS
@DoHJI 0 UCKaHEe Ha MPUTEKATEIUTE Ha JSIOBE J1a U3KYIyBa OOpPaTHO JASIIOBETE CH.

(7) UuctpymeHTHTE Ha TApUYHUS TIa3ap, B KOUTO MOXke Ja nHBectupa Jloropopuusar o, ca
ChC CTOMHOCT, KOSITO MOK€ Jla ObJie TOUHO OMpesieNieHa Mo BCAKO BpeMe, aKo 3a TIX ca HaJHIle
TOYHHM M HAJICKTHU CUCTEMH 3a OILIEHKA, KOUTO OTrOBapsAT HAa M3UCKBaHUsATA Mo 4i. 13, ain. 2,
T.1 u 2 ot Hapen6a Ne 44/2011 r. na KOH (Hapen6a Ne44).

(8) Cuwnra ce, Uue HMHCTPYMEHTHUTE Ha MapuyHus naszap no wi. 38, an. 1, 1. 1 - 3 3AKUCATIIKA
OTTOBapAT Ha W3KMcKBaHuATa 1o wi. 13, an. 1 u 2 ot Hapen6a Ne 44, ako ®oHABT He pa3mnoiara
¢ uH(popmaIus, KOATO a TOBEE 10 APYT U3BOJ.

(9) Unuctpymentute Ha mapuyHus mazap mo wi. 38, an. 1, 1. 9 3JKUCAIIKH, kouto ca
pa3UuHU OT TE3W, THPryBaHM Ha PETyJIHpPaH Ta3zap, HO YUATO €MHUCHS WM E€MHUTEHT ca
peryiupaHu 3a LeTUTe Ha 3alliTa Ha MHBECTUTOPHUTE U CIECTABAHUSITA, TPAOBA Ja OTTOBApST
Ha CJICIHUTE YCIOBHSI:

1. OTroBapsT Ha MOHE €IHO OT M3UCKBaHUATA Mo wi. 12, an. 1 ot Hapenba Ne 44 u Ha BcHUKHU
n3uckBanus mo wi. 13, an. 1-3 ot Hapenba Ne 44;

2. cBOOOHO MPEXBBHPIIIEMH Ca U 32 TAX Jla € HATUYHA MMOAXO0AA1a HHPOPMAITHS, BKIIOYHTEITHO
uHpopmarys, HeoOXoaMMa 3a W3BBHPIIBAHE HA TMOAXOJSIIA OIEHKA Ha KPEAUTHUTE PHUCKOBE,
CBbP3aHM C WHBECTHIIMUTE B TAX, B3EMaWKH MpeABUJ H3UCKBaHMATA 1o ui. 14, am 2-4 ot
Hapenba 44.

(10) 3a umHCTpyMeHTHTEe Ha mapuuHus mazap mo wi. 38, am. 1, 1. 9, OykBu "6" u '"r"
3AKNCIIIKHU, 3a mHCTpyMEHTHTE Ha mapudHus mazap mo wi. 38, am. 1, 1. 9, OykBa "a"
3AKUCAIIKY, xouto ca eMHTUpPAaHH OT PErHOHAIHU WJIM MECTHH opranu B PemyOnmka
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Bboearapus wim qpyra appkaBa WieHKA WIH OT IMyOJIMYHA MEKIyHAPOIHA OPTaHU3AIHS, B KOSATO
YJIeHyBa MOHE €/lHa JbprKaBa YJICHKa, HO KOMTO HE ca TapaHTHPaHU OT JIbpKaBa YIEHKa, KaKTo
U B cioydauTe Ha ¢efepaiHa IbpiKaBa, KOSTO € Ibp)KaBa WICHKA - OT €UH OT WICHOBETE Ha
denepanHara AbpKaBa, € HAIUIE MOIXOAsIIAaTa HHPOpPMAIUSI MO0 CMHCHIA Ha al. 9, ako ca
CIMIa3eHM M3MCKBaHUATA Ha WiI. 14, an. 2, T. 1-4 ot Hapenba Ne 44,

(11) 3a uacTpyMeHTHTE HA MapuyHus Haszap mo wi. 38, am. 1, T. 9, O6yksa "B" 3AKNCAIIKU e
HaJIMIIE MOAXO0AsIIaTa HHPOpMAIUs M0 CMUCHIA Ha all. 9, ako ca cra3eHd U3MCKBAHUATA Ha 4l
14, an. 3, 1. 1-3 ot Hapenba Ne 44.

(12) 3a uHCTpYMEHTHUTE Ha MapuyHus mazap mo wi. 38, am. 1, 1. 9, 6yksa "a" 3AKUCAIIKH,
pa3iauyHu oT u3dbpoenure B wi. 14, an. 2 or Hapenba Ne 44 u uznanenure ot EBponeiickarta
neHTpaigHa 0anka, or bbarapckara HapoaHa 6aHKa WM OT LIEHTpaJiHa OaHKa Ha JIpyra JIbpKaBa
YJIeHKa, TIOIXO/1IaTa HH(GOPMAIKs IO CMUCHIJIA Ha all. 9, T. 2 € mH(pOpMAaIIHs 32 EMUCHSTA WIH
mporpaMaTa 3a €eMHUTHpaHe WIM 33 IOPUIANYECKOTO U (PMHAHCOBOTO CHCTOSHME HAa €MHUTEHTA
Mpear EMUTHPAHETO HA MHCTPYMEHTA OT MapUyHUs masap.

(13) 3a mgunero mo wi. 38, an. 1, 1. 9, 6ykBa "B" 3JKUCAIIKU, koero cna3pa mpaBuia,
0JI00pEHU OT CHOTBETHUS KOMIIETEHTCH OpPTaH, rapaHTHpAIlX, Y€ OTTOBaps HAa TOJIKOBA CTPOTH
M3HMCKBaHMS, KOJIKOTO Ca M3HCKBAaHUATA, OINpEAeNeHH OT MpaBoTO Ha EBpomeiickus chbios,
TpsIOBa J1a € HAJHUIIE €THO OT ycinoBusATa 1o Wwi. 15 ot Hapenba Ne 44.

(14)[JonbIHUTENTHN W3UCKBAHHS IO OTHOILICHHE HAa I[ICHHUTE KHI)KA, WHCTPYMEHTHTE Ha
MapuyHUs Ta3ap, JCpUBATUBHUTE (DUHAHCOBM HMHCTPYMEHTH M JAPYTUTE AKTHBU, B KOHUTO
HoroBopausat @oH MOXE J1a KHBECTHPA, C€ ChABpPXKAT B I1aBa BTopa, Pasmen Il or Hapenba
No 44,

(15) bankoBara nTUHUS 32 OCUTYpSBaHE HA JTUKBHIHOCT € 0AHKOBO YJIECHEHHE, OCHUTYPEHO OT
WHCTUTYIUS, KOSTO U3ITBIHSABA U3UCKBaHUATa o wi. 38, an. 1, 1. 9, 6yksa ,,B “ 3IKWUCAIIKU.
(16) depuBatuBHUTE priHaHCOBU MHCTpYMeHTH 1o 4wi. 38, an. 1, T. 7 u 1. 8 3IKUCAIIKU ca
JMKBUIHU, aKO OTTOBapsT HA yclIoBHUATa 10 Wwi. 17, an. 1 or Hapenba Ne 44. M3BbpHOOpCOBHTE
JEpUBATUBHU MHCTPYMEHTHU CIIe[IBa J]a OTTOBApsT U Ha M3UCKBaHUATA 1o wi. 38, an. 1, T. 8, ©.
“0“m 0. “B“ 3AKNCIITKU

(17) AepuBatuBHUTE (PMHAHCOBH UHCTPYMEHTH 1o ui. 38, an. 1, 1. 7 u 8 3AKUCAIIKU cnensa
Jla BKJIFOYBAT MHCTPYMEHTH, KOUTO OTrOBapsAT Ha Kputepuute mo wi. 18, an. 1 or Hapenba Ne
44.

(18) CrpaBennuBaTa CTOMHOCT Ha JEPUBATUBHUTE (PMHAHCOBU MHCTPYMEHTH IO wi. 38, an. 1,
T. 8, OykBa "B" 3AKUNC/IIKU e nenara, 3a KOATO aKTUBHTE MoraT Jga OBbJaT pa3MEHEHH, a
3aIbJDKEHUSATa TI0 TAX - TOTAaCeHU MEXIy [00pe WHGOPMHUpAHHM W H3pa3WiId Chriacue
HECBBP3aHU CTPAHU B CJIENKA.

(19) HapexxmHata M moJJiexamla Ha TMPOBEpPKAa OILIGHKAa Ha JEPUBATUBHHUTE (UHAHCOBU
uHCTpyMeHTH 1o 4. 38, an. 1, 1. 8 3JJKMCIIIKHN choTBeTCTBa Ha CIIpaBEAIMBaTa CTOMHOCT
no ain. 17, kato He ce 6a3upa camMo Ha Ma3apHU KOTUPOBKHU OT HACPEI[HATA CTpaHa M OTTOBaps
Ha Kputepuute no wi. 18, an. 3 ot Hapenoa Ne 44.

(20) JluxkBuanute ¢unancoBu aktuBu no ui. 38, an. 1, 1. 8 3AKNUCAIIKN He BkiItouBar
JEpUBATUBHH (PUHAHCOBU HHCTPYMEHTH C 0a30B aKTUB - CTOKH.

(21) JonbiauTenaute TUKBUAHN akTuBH 110 wi. 38, an. 4 3/IKWUCIIKU BxirouBaT mapudHuTe
Cpe/CcTBa Ha Kaca Ha KOJIEKTMBHATA MHBECTUI[MOHHA CXEMa.

(22) HoroBopuust ®oHI MOXE Ja WHBECTHpPa B JEPUBATUBHU (PUHAHCOBU HHCTPYMEHTH C
0a30B akTuB (hruHaHCOBH WHAECKCH 10 wi. 38, an. 1, 1. 7 u 8 3AKUCIIIKH, ako ¢huHaHcOBUTE
MHJEKCHU OTrOBapsAT Ha ycnoBusaTa no wi. 19, an. 1 ot Hapenba Ne 44.

(23) Koraro chcTaBbT Ha aKTUBUTE, KOMTO ca 0a30BM aKTHBH HA JEPUBATUBHH (PUHAHCOBU
uHcTpymeHTH 1o wi. 38, an. 1, 3AKUCIIIKU, e otroBaps Ha n3nckBanusaTa Ha 4wi. 19, am. 1
ot Hapen6a Ne 44, Ho nepuBatuBHUTE (DMHAHCOBH WHCTPYMEHTH OTTOBapsT HA M3UCKBAHUATA

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

35


mailto:office@ccbam.bg

(9

Acerc MeHnaXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

Ha wi. 17 ot Hapenba Ne 44, To Te3u nepuBaTUBHU (MHAHCOBH MHCTPYMEHTH CE€ CUHMTAT 3a
JepUBATUBHU (DMHAHCOBH MHCTPYMEHTH C 0a30B aKTHUB - KOMOMHAIUS OT aKTUBUTE IO 4wi. 17,
an. 1, 1. 1-3 ot Hapen6a Ne 44.

(24) IlpexBbpisieMdM LEHHU KHM)KAa M MHCTPYMEHTHM Ha MAapuU4HMs IHa3ap C BrPaJeHU
JepUBAaTUBHU WMHCTpyMeHTH 1o wi. 43, an. 4 3JAKUCIIIKN ca ¢duHAHCOBM MHCTPYMEHTH,
KOUTO M3IbIHABAT KpuTtepuute no wi. 11 or Hapenda Ne 44 u chappikaT KOMIIOHEHT, KOWTO
oTroBaps Ha ycioBusaTa Ha wi. 20, ai. 1 ot Hapen6a Ne 44. He ce cuura, ye mpexBbpisieMara
LIEHHA KHUra WIM UHCTPYMEHTHT HAa ApUYHUS I1a3ap ca ¢ BIPaJEH JEpUBATUB, aKO ChAbPIKAT
KOMIIOHEHT, KOUTO MOX€ Ja ObJe NMPEeXBBPJIEH C JOrOBOp OTAEITHO OT IICHHAaTa KHHUra WU
MHCTPYMEHTa Ha Napu4yHMs Mas3ap. To3W KOMIIOHEHT c€ pas3riiexja KaTo CaMOCTOSITEJIEH
(buHAHCOB UHCTPYMEHT.

(25) Bp3npousBexaane Ha ChCTaB HA MHJIEKC HA aKIIUU WM OOJIMTAIlMH/ IBJITOBY IICHHH KHIDKA
€ Hajuile B CllydauTe Ha BB3IPOU3BEXKJAaHE HAa ChCTaBa Ha 0a30BUTE AKTHUBU Ha HMHJEKCA,
BKJIFOUUTEJIHO U3IOJI3BAHETO HA IEPUBATUBH WIN IPYI'M TEXHUKU U MHCTPYMEHTH 110 4i. 50 ot
Hapen6a Ne 44. CbcTaBbT Ha MHAEKCA € JAOCTAaThYHO AMBEpcudUIIMpaH, ako € ChoOpa3eH ¢
npaBuiarta 3a nuBepcudukanus Ha pucka mo wi. 46 3JJIKUCAITKU u un. 19 or Hapenba Ne 44.
(26) NnnekchT mpeacTaBisBa aiekBaTeH O€HY-MapK, ako JIMIIETO, KOETO MOJIbpikKa HHJIEKCa,
U3I0JI3Ba NPU3HATA METOJOJIOTHS, KOSATO KaTo IS0 HE BOAM A0 M3KIOYBAHE HAa OCHOBEH
EMUTEHT Ha Ia3apa, 3a KOWTO MHIEKCHT C€ OTHACS U € MyOJMKyBaH MO MOJAXOMSI HA4WH, aKo
Ca U3I'BJIHEHU CIIETHUTE YCIIOBUSL:

1. nocThIeH e 3a myOauKaTa;

2. JIMLETO, KOETO MOJAbp)Ka HHJAEKCa, HE € CBbP3aHO JMIE C KOJEKTHBHATa
WHBECTHUIIMOHHA CXEMa, KOATO BB3MPOM3BEKAA UHACKCA. AKO ca Halulle e)eKTUBHU MEPKH 32
NpeOTBpaTsBaHe Ha KOH(DIMKT HAa WHTEPECH, JHIETO, KOETO MOIbpKa WHICKCA, M
KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa MOTaT Jia ca 4acT OT €[Ha U ChIlla UKOHOMHYECKa IpyTa.
(27) B cayuaute no 1.26, @OHABT MOKE J1a UHBECTHPA B aKIMHU WIH B JBJITOBU LICHHU KHUXa,
EMUTHPAaHH OT €IHO W CBIIO JIMIE, B pa3Mep A0 35 Ha CTO OT aKTMBUTE CH CaMO IIpH
M3KJIIOUMTETHU OOCTOATENICTBA Ha PEryJIMpaHus na3ap, Ha KOWTO npeoliaaaBalio ce ThpryBar
NPEeXBbPJIMMUTE LEHHM KHMXKA, ydyacTBallM B CBhCTaBa Ha HHJeKca. MHBecTunusra a0
MOCOYEHHUSI pa3Mep € JOMyCTHUMa CaMo 10 OTHOILIEHUE Ha €TUH €MHUTEHT.

Hugpopmayusa no Pecnamenm (EC) 2019/2088 na Esponeiickua naparamenm u na Cveema
om 27 noemepu 2019 2. ommnocno onogecmsasanemo Ha UHPOpMauus 6v6 6PB3KA C
YCmouuueocCmma 6 ceKmopa Ha punancosume yciyeu

B3emaiiku npeaBul akTyaJIHUTE UHBECTULIMOHHHU LIEJIA, CTPATETUH U IOJUTHUKU Ha JOTOBOPEH
¢onn ,,LIKb AxTuB®, KakTo M mpuiIokuUMHUTE NMoiuTUkU U npouenypu Ha Y] ,,IIKb Acerc
MennmxkmbHT EAJ] OTHOCHO OpraHu3anusTa IO B3€MaHE Ha MHBECTHIIMOHHU DPELLEHUS 3a
donma, ooOMeHa Ha mHOpPMAIIUs, CBbp3aHa C TAX M KOHTPOJ HAa H3MBIHEHUETO, OTUUTANKHU
TEKYIUTE pa3lojiaraéMy TEXHUYECKU PeCypcH, Ma3apHUTE KOHIOHKTYpa U Maiad, o6xBaTa Ha
HaJIMYHUS JOCTBII JO HAAESKIHA U MpeaBapuUTeNHO BepupuuupaHa uHPoOpManus OT
HE3aBHCUMH HW3TOYHMIIM OTHOCHO KAaKTO AKTYaJIHUTE WHBECTULIMH, TaKa W 3a IMOTEHLHUAIHHU
BB3MOXXHH MHBecTulnu, kbM MoMmeHTa Y/ , JIKb Acerc MenumxmbaT EAJl He nHTETpHpa
CTpOro crenupuUHd U TPEABAPUTEITHO ONpEAETICHU KPUTEPUH, OLECHSBALM PUCKOBETE 3a
YCTOMYMBOCTTA B MpOIIeca CH Ha B3€MaHE HA MHBECTUI[MOHHU PELICHHs 3a JOTOBOPHUS (POHI,
HO ce CTpeMH Ja ciefBa JoOpuTe YNpaBIEHCKM NPAKTUKA KaTo B3eMa IPeIBU
HEOJIaronpHUsITHUTE Bb3/IEHCTBUS BBPXY YCTOMYMBOCTTA.
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YpaBisBamoTo JIPYKECTBOTO pa3rpaHndaBa (OHAOBETE 3a YCTOWYMBO U OTTOBOPHO
WHBECTHpAaHE, ToMafany B o0xBata Ha wieH 8, maparpad 1 wim wien 9, naparpad 1, 2 nium 3
ot Pernament (EC) 2019/2088, ot TpanunuonHute GOHIOBE M B TO3H CMHUCHI JCKIapHpa, 4ye
WHBECTUIIMUTE B OCHOBAaTa Ha ()MHAHCOBUTE MPOIYKTH, YIpaBisiBaHu oT Y I, He ca cboOpa3eHu
¢ kputepuute Ha EC 3a eK0JIOTHYHO yCTOMYMBYA UKOHOMUYECKHU JEHHOCTH.

Kem momenta JI® ,JIIKb AkTHB® He ce Kkareropusmpa Karo crenuanusupad (oum 3a
YCTOMYHMBO U OTTOBOPHO MHBECTUPAHE.

YA Kb Acerc MenumxmbHT EAJ] € mnpueno NOIUTHKA OTHOCHO HHTEIPUPAHE Ha
puckoBere 3a ycronuumBocTTa choOpazHo Permament (EC) 2019/2088 na Espomneiickus
napaameHT U Ha CobBera oT 27 HoemBpu 2019 roguHa OTHOCHO OIOBECTSIBAHETO HA
uHpopMalus BbB BPb3Ka C YCTOWYMBOCTTa B CEKTOpa Ha (PMHAHCOBUTE YCIYI'H, KAKTO U
[TonmuTukara 3a onpenessHe Ha Bb3HArpaKJCHUSITa B CbOTBETCTBHE C PerjameHnra, KouTo ca
JOCTBITHU Ha MHTEPHET CTpaHMIIaTa HA APY>KECTBOTO Www.ccbam.bg .

[Tpuuunute Y] ,JIKb Acerc MennmxmbHT EAJ] 1a HE OTYUTA CBhC CTPOTO crieuDUIHU H
MpeIBAPUTEIIHO OINpPEAeTICHN KPUTEPUN HEOIAronpusITHUTE Bb3ACHCTBUS HA HHBECTULIMOHHUTE
pemeHust BbPXY (pakTopuTe Ha YCTOWYMBOCT B MpOIECa HA B3E€MaHE HAa WHBECTHIIMOHHU
pelieHus ca:

e KpMm jarata Ha npuemaHe Ha llomuTukata 3a MHTErpUpaHETO HAa PHUCKOBETE 3a
YCTOMUYMBOCTTA HE € MPHUET IbJIHUS MaKeT TEXHUYECKU CTaHAapTU KbM Pernamenra 3a
TaKCOHOMMSITA,;

e KoM pmarata Ha npuemane Ha I[loauTukata 3a MHTErPUPAHETO HA PHUCKOBETE 3a
yCTOMYMBOCTTA JIMIICBa oOpaTHa MH(OpPMAIIUA OT CTpaHA Ha JAPY’KEeCTBAaTa EMHUTEHTH,
OTHOCHO BB3JIEUCTBUETO BbPXY YCTOMUMBOCTTA HA TAXHATA JIEUHOCT;

e KwM pgarara Ha npuemMane Ha [lonuTukata 3a MHTErpUpPAaHETO HA PHUCKOBETE 3a
YCTOMYMBOCTTA JIMIICBA METOAOJOIHUS 3a M3BBPIIBAHE HA OLICHKA HAa BB3JCHCTBHETO
BbPXY YCTOMYMBOCTTAa Ha JAEMHOCTTa Ha JIpyXKecTBaTa — €MUTEHTH Ha (UHAHCOBU
WHCTPYMEHTH;

e KpMm jarata Ha npuemaHe Ha llomuTukaTta 3a MHTErpUpaHETO Ha PHUCKOBETE 3a
YCTOWYMBOCTTa YIPaBIIABALLOTO APY>KECTBO HE pasmojara ¢ mHpopmannoHHa 0aza
JaHHU OT EMUTEHTH, HHBECTUILIUU B YUUTO (PMHAHCOBU MPOIYKTHU Ca MPETOPHbUUTEIIHU
IIpY OLICHKA HA PUCKOBETE 32 yCTOWUYMBOCTTA;

Crnen oTmagaHeTo Ha MPUYMHUTE MMOCOYEHU IO-TOpEe U Clie] OTYUTaHE Ha ObAEUIUTE MOJ3U U
pa3xou BBbB Bpb3Ka C MOTEHLHUAIHATA MPOMSHA, KAKTO U clie] pa3padOTBaHETO Ha CTPOTro
cneuuUYHM ¥ TPEABAPUTETHO ONpEAENeHM KPUTEpHUH, OICHSBAIM PUCKOBETE 3a
yCTOMUMBOCTTa, CBOOpPA3eHM C peryjanuure Ha EBponeicko HUBO, YIpaBisgBallOTO
JPYKECTBO 1€ 3all0YHE /1a pa3Iyiek]a PUCKOBETE 332 YCTOMYMBOCTTA B IPOILECa HA B3EMAHE HA
WHBECTUIIMOHHUTE CH PEIIEHHUs, CbOTBETHO MPH MPEIOCTaBIHETO HA HMHBECTUIIMOHHU ChBETH.

VI ,,LUKb Acerc MenumxMbHT EAJ[ akTHMBHO OIIEHSIBA MOTEHIMATHUTE MNPEAUMCTBA M
HEJIOCTAThIM NIPU UMIUIEMEHTHPAHETO HAa HOBU TEXHUKH OTHOCHO (DMHAHCOBW WHCTPYMEHTH,
KaTo LU MOJACUTYypsiIBaHE MaKCHUMallHa 3alluTa Ha UHTEpecuTe Ha kiaueHtute. Y/J[ me ce
CTpeMH Ja OIICHSBa M B3MMa II0JI BHUMaHWE BHB BB3MOXKHATAa CTEICH PHUCKOBETE 3a
YCTOWYMBOCTTA, KAaTO MPH B3€MaHE Ha pEIICHHE Ha YMpaBJISABAIIOTO JPYKECTBO 3a OBACIIO
WHTETPHUpPAaHE HA CTPOTO CHENMU(DUYHA W TPEIBAPUTEITHO OMpPEACIICHU KPUTEPHUH, OICHSBAIIN
puckoBere 3a ycroWumBoctTa, Y| ,,JUKb Acerc MenwmxmbaT EAJl 1me noacurypu
OTIOBECTSIBaHe Ha wuHpoOpManmsaTa 10 PermaMeHTa Ha CBOSTa HWHTEPHET CTpPaHHUIIA
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www.ccbam.bg, KakTo W I MPeJoCTaBU SICHO OOSCHEHWE HA TMOTCHIMATHHUTE IPOMEHH B
ChOTBETCTBHUE ¢ Peryiamenra.

2.13. IIpaBu.ia 3a OLleHKA HA aKTHBUTE
[IpaBunara 3a oueHKa Ha MopTQeiiyia u 3a onpeneNnsHe Ha HeTHaTa CTOMHOCT Ha aKTHBHUTE Ha
noroBoped ¢oua “ LIKb AxtuB”, mpueru c¢ pemenue or 13.02.2023 r. Ha CsbBeTa Ha
nupexkrtopure Ha YnpasisaBamo [pyxectBo “LIKb Acerc MenumxmbHT” EAJL, ca npunoxenu
KbM HacTosAwms [IpocnekT u npeacTapnsBar HepasaeaHa yacT oT Hero (Ipunoocenue Ne 2).

2.14. OmnpenesisiHe HA MPOJAAKHATA UJIH eMHCHOHHATA IleHA U LleHATAa HA 00PATHO
H3KYIyBaHe WM HA OTKYNYBaHe Ha /IslJIoBeTe U B YACTHOCT:

2.14.1 MeToa 1 4ecTOTA HA U3YMCIABaAHE

Hemmua cmoiinocm na akmueume na Jlocosoprusi @ono u nemna cmouHocm Ha aKkmueume
Ha eoun osii. Memoou 3a oyenka Ha aKkmueu u Nacusi

(1) Hernara croiinoct Ha aktuBuTe Ha JloroBopuus @oHA 1 HETHATa CTOMHOCT Ha aKTUBUTE Ha
€IMH 47 Ce ONpEeAeNsAT BCEeKW pabOTeH JEH NpHU YCIOBHUATa M IO pelJa Ha JefcTBalioTo
3aKkoHojaarencTBo, Te3u [lpaBuna, Ilpocnekra u [lpaBunata 3a omenka mo ain. 2. Hernara
CTOMHOCT Ha akTuBUTE Ha /loroBopHus ®oHx ce onpenens B €Bpo.

(2) YupasmsaBamjoro JpysxxectBo npuema IIpaBuia 3a orieHKa Ha mopTdeiisa u 3a onpenesiHe
Ha HETHaTa CTOMHOCT Ha akTtuBuTe Ha JloroBopHust POHJ, ChABPKAILM NPUHLMIIUTE U
MCTOJUTEC 3a OICHKA Ha aKTUBUTC, KAKTO U CUCTEMATA 3a OpTraHrU3aluAa Ha Ta3u [[€I>JIHOCT.

(3) N3uncnsaBaHeTo Ha HETHAaTa CTOMHOCT Ha aKTUBUTE C€ M3BBPIIBA KbM Kpas Ha BCEKH
paboTeH JneH cbrilacHO mpenBuieHoto B [lpaBumara 3a ouenka. Ilpu u3uMcnsBaHeTo Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE C€ U3BBPIIBA U HAUUCIISIBAHE HA JBJDKUMUTE Bb3HAIPAXKACHUS
Ha YmpasisBaioTo J[pykecTBo, KaKTO U Ha JPYTU pa3XoJu B CbOTBETCTBHE C HOPMATUBHUTE
W3HUCKBaHUS U CKIIFOUEHUTE JOTOBOPH.

(4) Ilpu mepBOHayaiHO TpHAOOMBaHe (Tpu3HaBaHe) akTuBuUTe Ha JloroBopHusi PoHnm ce
OIICHSIBAT MO IIeHa Ha MpHA0OMBaHE, BKJIIOYBAIIA M Pa3XOAHWTe MO claenkata. MoMeHTa Ha
OIlEHKaTa Ha KYIMEHWUTE WIM MpoaaJeHuTe (PUHAHCOBH MHCTpyMeHTH B moptdeitia Ha D e
JaTaTa Ha ceThJIMEHT. [locnenBaiio oneHsaBaHe ce€ U3BBPIIBA 32 BCEKH aKTUB, BKIIOYUTEITHO U
3a MbPBOHAYAJIHO TNPHU3HATUTE KbM JaTaTa Ha OIEHKaTa, MO peJ W HAa4YWH, NPEIBHUICHHU B
[IpaBunaTa 3a oOIlEHKAa, MpU CHA3BaHE HA M3MCKBAHMUATA HAa HOPMATUBHUTE aKTOBE,
MEXIYHApOJAHUTE CTAaHIAPTH W MPAKTHKU, U yKazaHusTa Ha Komucusra, upe3 mpuiaraHe Ha
CJIIEIHUTE METO, NoAPOoOHOo onucanu B [lpuiioxkenue 2:

1. CnpaBennuBara croiiHocT Ha evutupanurte or Penvoaumka bparapusi meHHm
KHMKA M MHCTPYMEHTH Ha NAPWYHMA NA3ap, KaKTO M HA W3JAJICHUTE OT JIpyra IbpKaBa

YJI€HKa WJIM OT TPETa JbprKaBa [IEHHU KHUKA U MHCTPYMEHTH HA MapU4YHMS Ma3ap, ThpPryBaHU
Ha MECTa 32 ThbproBUs PHU aKTUBEH I1a3ap, CE ONPEIEIIA:

1.1. mo mena ,KymyBa” TIpH 3aTBapsHE Ha Ma3apa 3a JE€HsS, KbM KOWTO C€ HU3BBHPIIBA
OIICHKaTa, 00sIBeHA B €JIEKTPOHHA CHCTEeMa 3a IIeHOBa WH(opManus;
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1.2. B cimy4aii ye ma3apbT He pabOTH B JCHSA, KbM KOWTO Ce U3BBPIIBA OLIEHKATA - 10 [eHA
»KyIyBa” TIpU 3aTBapsHE Ha Ia3zapa 3a MOCJIeAHHUs pabOTeH JeH, 0O0sBeHa B EJIEKTPOHHA
cucTeMa 3a [IeHOBa HH(POpMALIHS;

1.3. B ciyuait ye nieHaTa, U34rcieHa chriaacHo Touku 1.1. — 1.2., e OpyTHa, TS ce U3Moi3Ba
npsko 3a mnpeoueHka. Ilpu ycioBue, ue LeHaTa € YUCTa, HA OCHOBaTa Ha JIMXBEHUTE
XapaKTepUCTUKHU [0 NEPUOAUYHOCT U PaBHUIIE HA JIMXBEHUTE KYIIOHM, T ce IpeoOpa3yBa B
OpyTHa M cie]] TOBa CE U3I0JI3Ba 3a IPEOLICHKA.

2. Ilpu HEBB3MOXKHOCT Ja c€ NMPWIOKHU T. 1 ce U3MOoJI3Ba METOABT HA JTUCKOHTHUPAHUTE
Hapu4HU NOTOLH, chriacHo [lpunoxenue 2

3. CupaBelJiMBaTa CTOHHOCT HA NpeXBbpJisieMH HEHHW KHHWKA M WHCTPYMEHTH Ha
NAPUYHHUSA 1a3ap, JONYCHATH /10 WIH ThPIYBAHHW HA MeCTA 32 ThPrOBUS NPH AKTHBEH
1a3ap, ce Onpeess:

3.1 no ueHa Ha 3aTBapsiHE WJIM JPYT aHAJIOIMYEH IOoKa3aTes , OIOBECTSBaH MyOINYHO KbM
JICHS] Ha OLIEHKAaTa OT MECTa 3a ThProBUs;

3.2 1o ueHa Ha 3aTBapsiHE WM IPYT aHAJOTHYEH I0Ka3aTell, OMOBECTABAH IyOJUYHO KbM
JICHs] Ha OLIEHKaTa OT MecCTa 3a ThProBUS, OT KOWTO 3a ChOTBETHHS JEH € U3ThpPryBaH Hail-
rojsiM o0eM MPEXBbPISIEMU LIEHHU KHMXKAa M MHCTPYMEHTH Ha MapUuyHUs a3ap B CIy4yaurTe,
KOraTo Te€ ca JI0IyCHATU J0 ThProBUsI Ha IOBEYE OT €AHO MSCTO 3a ThProOBUS;

3.3. o 1leHa Ha 3aTBapsiHE WJIM JAPYI aHAJOIMUYeH I0Ka3aTes, OMNOBECTSBaH IMyOJUYHO OT
MecTa 3a ThPrOBHsI 3a MOCIEeNHUs pabOTeH JeH, aKO MSCTOTO 33 THPTOBHUS HE PabOTH B JIEHS,
KBbM KOWTO C€ U3BBPILBA OLIEHKATA.

3.4. cnopaBeqiuBaTa CTOMHOCT Ha MPEXBbPJSIEMU IEHHM KHMXKA U HMHCTPYMEHTH Ha
Hapu4HUs na3ap, AOMyCHATU A0 WM ThPryBaHU Ha MECTA 3a ThPrOBUs, B CIy4ail 4ye ¢ TSIX HsAMa
CKJIIOYEHHM CJIEJIKH B JIeHS, KbM KOWTO C€ U3BBpIIBA OIEHKAaTa, CE€ OINpeness MO IieHa Ha
3aTBapsHE WM JAPYT aHAJOIMUYEH MoKa3aTes, ONOBECTSBAH IyOJIMYHO OT MECTa 3a ThPrOBHUS 3a
Hail-Om3kust aeH oT 30-ZHEBHUS TMEpHOA, NMPEAXOXAAll JCHs, KbM KOWTO C€ HW3BBHPIIBA
OLICHKATA.

3.5. chnpaBemiuBaTa CTOMHOCT Ha MNPEXBBHPJSEMUTE LIEHHU KHI)Ka M MHCTPYMEHTH Ha
napu4eH mnasap, JIOIyCHATH J10 WIK ThPTyBaHU Ha MECTa 3a ThProOBUs, B CIlydyauTe, KOraTo He
ce MpoBeXJa THProBUS HA MECTa 3a ThpProBUs B pabOTHU 3a cTpaHaTa JHH, € IIeHaTa Ha
3aTBapsiHE 3a JGHA Ha IOCIeHaTa ThPrOBCKA CEeCHs, MPEIXOoXkJall JeHs, KbM KOHTO ce
U3BBpIIBA OLlEHKaTa. B ciyuail ye HAMa CKJIIOYEHM CIEJIKM B JIEHS Ha MOcieqHaTa ThproBCcKa
cecus, MpenxoXkaall JAeHs, KbM KOWTO ce M3BBbpILIBA OLIEHKAaTa, CIpaBeAMBaTa CTOMHOCT Ha
T€3U MHCTPYMEHTU C€ OMNpejelis MO IIeHa Ha 3aTBapsHE WU Jpyr aHAJIOrMyeH IoKa3ared,
OTOBECTSABAH MyOJMYHO OT MECTa 3a ThProOBUs 3a Hal-Oyn3kus AeH oT 30-IHEeBHUS HEpUo,
MpeIX0oXaall JeHs, KbM KOMTO ce U3BbpIIBa OolleHKaTa. [Ipu onieHkara Ha oOnUranuu u Jpyru
(dbopMH Ha CEKIOPUTHU3MPaH IBIT (JIBJITOBU LIEHHU KHMXA) Ce OTYMTA M HATpyIaHaTa JIMXBa 3a
CHOTBETHHUTE JTHHU.

3.6. (mpeaumiHa T. 3.2.) ako HE MOXe Jia ce MPHUJIOXKH T. 3.1, leHaTa Ha aKIMUTE, CbOTBETHO
Ha IIpaBaTa € IIeHaTa Ha 3aTBapsiHe WK Ipyr aHAJOTWYEH MOoKa3aTell 3a Hail-OJu3Kus JeH npe3
nocneanust 30-AHEBEH NEPUOA, NMPEAXOXkJall] NEHs Ha OLEHKaTa, 3a KOHNTO MMa CKIIOYEHH
caenku. B cimyuait ye B mpenxonHusi 30-IHEBEH IMEpHOJl € U3BBPIIBAHO YBEIMYEHUE HA
KaruTajga WIn pa3JielisHe Ha aK[MUTe HAa eMUTEHTa WK € 00SBEHO M3IIAIAaHEeTO Ha TUBUJICHT,
[[eHaTa Ha 3aTBapsiHE WJIM JPYTUs aHAJOTHYEH IMOKa3aTell [0 M3pEUYEeHUE IMbPBO C€ KOPUTHpa
ChC CHOTHOULICHWETO HAa YBEJIMUYEHHE HA KamuTaja, ChbOTBETHO Ha pa3JieisiHe Ha aKIHUUTE HIIH
pa3Mepa Ha JMBHJIEHTA, aKO HaW-ONMM3KUAT JeH mpe3 mnocienHus 30-THEBeH Nepuoi Hpeau
Jatata Ha OIEHKaTa, 3a KOHTO HMa CKIIOYEHHM CJeNKH, € TpeAd [JeHs, ciel KOMTOo
MpPUTEKATENINTE HA aKIMK HSAMAT MPaBo J]a y4yacTBaT B YBEJIMUYEHUETO Ha KaluTaja, CbOTBETHO
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JIEHS Ha pa3fesIIHETO WM JIeHA, OT KOHTO NIpPUTEXATEIUTE HAa aKUMM HsAMAT IpaBO Ha
JTUBHJICHT.

4. Ilpy HEBB3MOXKHOCT J1a C€ MPUJIOKAT HAUMHUTE 3a OLIEHKA Ha aKLMHU 110 T. 3 , KaKTo U 3a
aKIMM, KOUTO HE C€ ThpPryBaT Ha pEryJMpaHd IMa3apd WIM JAPYIM MecTa 3a ThProBuS,
CIIpaBeUIMBaTa CTOMHOCT CE ONPEEIIsl Upe3 MOCIIEN0BATENHO PUIaraHe Ha CJIETHUTE METOAU:

® METOJ Ha ChOTHOILIEHHUETO IIeHA - Ilevanda Ha APy KEeCTBa aHAJIO3H;

e MeETOJ Ha HeTHaTa 0alaHCOBA CTOMHOCT Ha aKTHBHTE;

® METOJl Ha JUCKOHTHUPAHUTE HETHU MapUYHU MTOTOLIH.

Te3u meToau ce npuiarar B OCJIE€I0BAaTEIHOCTTA, B KOSTO ca onucaHu B lIpuiioxenue
2 - IlpaBuia 3a oueHka Ha mopT¢eiia U 3a omnpeneNsHe HeTHa CTOMHOCT Ha aKTUBHUTE, IPU
yCIIOBUE, Y€ MOCOUCHUSAT Ha MTbPBO MACTO METOJ HE MOKe J1a ObJie U3IMO0JI3BaH.

5. B cimyuante Ha mpupoOuMBaHe HA MpaBa OT AaJE€HO APYXKECTBO NPH yBEIMYaBaHE Ha
KaluTajga 4ype3 eMHCHs Ha aKluu ce MpU3HaBa B3eMaHe (Ha mpaBa) OT Jarara, OT KOSTO
IPUTEKATENINTE HAa aKUUU B JAPYKECTBOTO HSAMAT IPaBO Jia MOJydaT IpaBa 3a 3allMCBAaHE Ha
aKlMM OT YBEIMYaBaHETO Ha KamuTania (Jarara, ciell KOSTO CKJIIYEHHU CHCNKH C aKIUUTE He
BB3JICHCTBAT BbpPXY IPAaBOTO 3a NpUAOOMBAHE Ha IpaBa), J0 JaraTa Ha PErUCTpUpaHE Ha
npaBaTa B JeNOo3UTapHaTa MHCTUTYLHs. CTOHHOCTTa Ha B3€MAHETO CE€ M3UYUCISABA CHIJIACHO
[Tpunosxxenue 2.

5.1. Ilpu HEBB3MOXKHOCT Ja C€ MPUJIOKAT HAYMHUTE 3a OLEHKA IO T. 3, IMOcCieaBallara
OlICHKa Ha IpaBa, C€ W3BbpLIBA II0 1I€HA, MpEACTaBisfBalla pa3juKaTa MEXay lieHaTa Ha
CBIIECTBYBAIIUTE AKUMU Ha JIPY>KECTBOTO, OINpEJENeHa CIIOpe] W3UCKBaHUATAa Ha T. 3-4 u
€MHCHOHHATa CTOWHOCT Ha HOBHUTE aKIMHU OT YBEJIMYEHHETO Ha KaluTajla, yMHOXEHa IO
CHOTHOILIEHUETO Ha OpOsI aKIUH B €THO MPaBO.

5.2. Or parara Ha 3allMCBaHE Ha aKIMUTE B pe3yJITaT Ha YIpaKHsABAHE Ha IpaBara J0
JlaTaTa Ha PETUCTPUPAHE HA YBEIMYEHHETO Ha KaluTala M BIKCBAHETO MY B JIETIO3UTapHATa
WHCTUTYLIUS 3alMCAHUTE aKIUHU CEe OTPa3siBaT KaTo B3eMaHe, KOeTo ce (opMupa KaTto OposT Ha
3alMCaHUTE aKUMU C€ YMHOXHM IO cymMaTa OT CTOMHOCTTa Ha €IHO NIpaBO MO MOCJeAHaTa
OLICHKa IpeIu 3aliCBaHETO Ha akKIUUTe, pas/ielleHa Ha Opos akuuu B €JHO IMpaBoO U
€MHCHOHHATa CTOMHOCT Ha efHa akuus. OT Jarata Ha 3alliCBaHE HA aKIMUTE B pe3yJiTaT Ha
yOpaXXHsIBaHE Ha IpaBaTa JI0 JaraTa Ha 3alJjallaHe Ha eMHCHOHHATa UM CTOMHOCT Bb3HUKBA
3a/IbJKEHUE Ha TIOTOBOPHUS (DOHT KbM APY>KECTBOTO — eMHUTEHT.

6. CnpaBesIMBaTa CTOMHOCT HA JslJI0Be HA KOJEKTHBHM HMHBECTHMIHOHHHU CXEMM,
MOJIYYWJIM pa3pelieHue 32 N3BbPIIBAHE HA JIeHHOCT cbriaacHo /lupektusa 2009/65/EO na
EBponeiickusi napjaMeHT ¥ Ha CbBeTa M/WJIHM _HA JIPYIU NPeINPUATHS 32 KOJEKTHBHO
uHBecTupade mo 4i. 38, an. 1, 1. 5 or 3AKUCHAIIKH, BKIOUMUTETHO B CIydyauTe Ha
BPEMEHHO CIIMpaHe Ha OOpPAaTHOTO M3KYIyBaHe, Ce OMpe/elisd Mo MoceaHaTa [leHa Ha 00paTHO
U3KYIyBaHe, OOsSBEHA 10 Kpas Ha JIeHs MPEeAXOoKJall JeHs Ha OIeHKaTa. B ciydail ue
BPEMEHHOTO CIUpPAaHE Ha OOpaTHOTO M3KYyIyBaHE Ha JSUIOBETE € 3a Mepuoi mo-abiasr oT 30
JHU, COpaBeAJiuBaTa CTOMHOCT Ha €IMH [IAJl C€ OIpeeNs 4Ype3 MpuilaraHe Ha MeToJa Ha
HeTHaTa OajaHCOBa CTOMHOCT Ha akTUBUTE chriacHo 5.2 or [IpaBunara 3a oreHKa Ha
noptdeiina u onpeensHe HETHA CTOMHOCT Ha aKTUBUTE.

6.1. CopaBemyiuBaTa CTOMHOCT Ha akUWMU W JSUIOBE, M3JaBaHU OT OOpPCOBO ThpPryBaHH
donmose u npyru 6opoBo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BKIIOUHTETHO Is70BE
Ha KOJIEKTUBHM MHBECTUIIMOHHU cxemH mo wi. 38, ain. 1, 1. 5 or 3AKUCAIIKHU, npu kouto
CHIIIECTBYBaT OTPAaHUYEHHUS 3a TMOKyNKa W O0OpaTHO W3KyMyBaHE 3a OMNpPEIEIeH Kiac
MHBECTUTOPH W/WIK ONpefesieH pa3Mep Ha NopbukaTa, U B pe3yJTaT Ha TE€3H OrpaHUYECHUS
JoroBopHusT (oHA/MHBECTUIIMOHHOTO APY>KECTBO HE MOXKE Ja 3aKyIMU aKIMUTE U JISIIOBETE
JUPEKTHO OT M3JaTelisi U ChOTBETHO Ja MpEeAsBU 32 00paTHO M3KYIyBaHE MPHUTEKABAHUTE OT
HETO JSUIOBE, CE ONpEeAes:

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

40


mailto:office@ccbam.bg

(9

Acerc MeHnaXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

a) [lo mena Ha 3aTBapsiHe HaA CKJIIOYEHHUTE C TIX CACJIKHM Ha pEryJMpaHus Tazap Ha
(YMHAHCOBM MHCTPYMEHTH, Ha KOHTO ce Thprysar asuioBere u akiuute Ha ETFs, ETNs u ETCs,
00sIBeHa 4Ype3 cucTemMaTa 3a ThbPTrOBHUs WIH B OOpCOBUsI OIOJIETHH, 32 IMOCICTHUS PabOTEH JICH.

0) IIpu HEBB3MOXKHOHCT Jja ce NpuiIoku T. a) AsutoBete U akuuute Ha ETFs, ETNs u ETCs
ce OLIEHABAT IO TOCTEJHATAa H3YMCIeHaTa W O0fBEHAa OT CHOTBETHUS DEryJlupaH Ia3ap
WHUKAaTHBHA HETHA CTOMHOCT Ha akTuBHMTE Ha eauH Asu1 (INAV-indicative net asset value).

B) [Ipu HEBB3MOKHOCT J1a ce MPUJIOKHU HAYMHBT Ha OLIEHKA MO MpeaXxoAHaTa TOUYKa, KaKTO
U B Cllydail Ha criupane Ha oOpaTHo u3kymyBaHe Ha jsutoBere/akuunte Ha ETFs, ETNs u ETCs
3a nepuoj no-aAbasr ot 30 AHU, CHIIUTE CE OLEHSBAT IO MOC/IeAHAaTa ONpe/esieHa U 00siBeHa OT
CHOTBETHUS U3JATe]l HETHA CTOMHOCT HA aKTHBUTE HA CIUH JISUT/aKITHs.

6.2. CopaBennuBaTa CTOWHOCT Ha (UHAHCOBUTE MHCTPYMEHTH Ha KOJEKTHBHATa
WHBECTUIIMOHHA CXE€Ma MPU HEAKTUBEH Ia3ap CE OINpeJens, KaTo C€ M3MOJ3BaT TEXHHUKHU 3a
OLICHSIBAaHE, KOMTO BKJIOYBAT H3MOJ3BaHE HA IEHUM OT CKOPOUIHM W CIpaBeIJIMBU Ma3apHU
CHCIIKM MEXIy HWH(POPMUpAHUW M IKEJIaellld CTPaHU, CIpPaBKa 3a TEKyIlaTa CIpPaBeaInBa
CTOWHOCT Ha APYT aKTHB, KOMTO € B 3HAYUTENIHA CTENICH €KBUBAJIEHTEH, U APYTU OOIIONPHETH
METO/IH.

7. CripaBeUINBATA CTOMHOCT HA ObJITAPCKU W YYAKAECTPAHHU O00JIMIalluu, JONYCHATH
A0 WJIM ThPIrYBAHM HA PeryJHpaH Na3ap WM JAPYro MsicTo 3a ThbproBus B Peny6iauka
brnarapus, ce onpenens:

a) 10 IIeHa Ha 3aTBapsiHE WIM JAPYT aHAJOTMYEH I10Ka3aTes, OMOBECTSIBAaH IyOJIMYHO
KbM/JICHS Ha OIIEHKAaTa, OT MeCTa 3a ThPrOBHS;

0) crpaBenuMBaTa CTOMHOCT Ha OOJUTAIIMUTE, IOMYCHATH J0 WJIM ThPryBaHU Ha MECTa 3a
THProBUS, B CIy4aill 4e C TAX HAMA CKIIOYEHH CHENIKH B JIeHS, KbM KOWTO c€ HW3BBpIIBA
OIICHKAaTa, Ce OMpeess Mo 1IeHa Ha 3aTBapsiHE WM APYT aHAJOTWYEH MMOKa3aTesl, OMOBECTIBaH
nyOJMYHO OT MecTa 3a ThProBUs 3a Hail-Onu3kus AeH oT 30-IHEeBHHS MEPUO, MPEIXO0Kaal]
JIeHs1, KbM KOMTO C€ U3BBPIIBA OIICHKATA;

B) B ciyuante, korato ce ompezens crnpaBelsiiBaTa CTOHHOCT HAa OOJMraluu, Mo KOUTO
MIPEICTOM TUIAIaHEe HA JINXBA, U MyOJIMKyBaHATa Ype3 CUCTEMAara 3a ThProBUsl UM B OOPCOBUSA
OIOJIETHH IIeHa Ha CKIIOYEHH C TAX CHENKH WM Ha IlIeHa ’KymyBa~ € HEeTHa, CIpaBeihBaTa
CTOMHOCT ce ¢hopmMHpa, KaTo KbM IMyOJIMKyBaHaTa 1IeHa ce MPUOaBH ABDKUMUAT JINXBEH KYTIOH
KbM JlaTaTa Ha U3BBPILIBAHE HA OLEHKAaTa KaTO HATpyIaHaTa JIMXBa CE€ OINPEIes, ChIIacHO
[Tpunoxxenue 2:

r) AKO HE MOKe JIa ce OTpeieNu IieHa 1o pena Ha 0. ,,a%, ,,0“ u ,,B*, KakTo ¥ 3a O0IUTaIHH,
KOUTO HE C€ ThpPryBaT Ha pETyJMpaHd Ta3apu - OIEHKaTa C€ M3BBPINBA IO METOJa Ha
JTUCKOHTHPAHUTE HETHU MapUYHH MOTOLIH.

8. ChopaBelJMBAaTA _CTOWHOCT _HA _NpPeXBbPJsieMH JIbJTOBU _LEHHH KHHU)KA W
HHCTPYMEHTH HA MapPUYHUSA [1a3ap, J0NYCHATH 10 WM ThPIYBAHU HA MeCTA 32 ThPrOBUs,
IPU AKTHUBEH 1Aa3ap, B YYKOMHA, Ce OTIPEIETIs 10 CJICTHUS HaYuH:

8.1. 3a leHHU KHUXa, THPTYBaHH Ha PETyIMPaHH Ma3apu U IPYTH MecTa 3a ThPrOBHS:

a) 10 TIOCJIeTHA 1IeHA Ha CKIII0UEHA C TIX CJeJIKa Ha ChOTBETHUS Ma3ap 3a JIeHs, KbM KOUTO
C€ U3BBPIIBA OIIEHKATA.

0) mpu HEBB3MOXKHOCT J1a c€ NMPHJIOKH HAuYMHBT 3a OIleHKa Mo OykBa ,,a” OIEHKaTa ce
M3BBpILIBA MO II€Ha ,,KylmyBa~ MpHU 3aTBapsiHE Ha Ma3apa 3a J€Hs, KbM KOWTO C€ U3BBPILIBA
OIleHKaTa, 0OsIBEHA B €JICKTPOHHA CHCTEMa 3a IIeHOBA MH(GOPMAITUs Ha IIEHHU KHIDKA.

B) IIPH HEBB3MOXKHOCT Jla C€ MPWIJIOKM HAaYMHBT 3a OlLlEHKa 1Mo OykBa ,,0” OIleHKaTa ce
M3BBPINBA 10 TTOCJIEIHA IIeHA Ha CKIIIOYEHA C TAX ClIeJKa B paMKUTe Ha mocienuus 30-1HeBeH
NepuoI, MPeAX0Kaalll AeHs, KbM KOWTO CE U3BBPIIIBA OLICHKATA.
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r) B coyyail 4e IieHaTa Ha OONUWTaluy € M3YHCIIEHAa Ha OCHOBAaTa Ha OpYTHH IICHH, TS CE
U3MOJ3Ba MPSAKO 3a oleHkara. [lpu ycrmoBue ue 1eHara Ha OONUTallMUTE € HM3YHMCICHA Ha
OCHOBaTa Ha HETHU IIeHH, ChOTBETHO ce mpuiara 1. 7, 0. ,,B”.

8.2. Axo He MOXe Ja ce OIpenesH IeHa 1Mo pena Ha Touka 8.1, 0. ,,a”7 — ,,B”, olleHKara Ha
[EHHUTE KHIKA Ce U3BBPILBA, chritacHo [Ipunoxenue 2.

9. CunpaBelJuBaTa CTOMHOCT HA JIEPUBATHBHU (DMHAHCOBU MHCTPYMEHTH ¢ 0a30B
AKTHB 1LIEHHU KHM:KA, JIONYCHATH JI0 WJIHM THPIYBAHM HA (YHKIMOHUPAIUM PEIOBHO,
NPU3HATH NYOJMYHO JIOCTHIHYU peryjaupanu nazapu B Penyojuka buarapus ce onpenens
cbriacHo T. 3. CnpaBeayinBata CTOWHOCT Ha J€PUBATUBHU (DMHAHCOBU MHCTPYMEHTH C 0a30B
AKTUB IICHHU KHIKA, JIOMYCHATH JI0 WM THPTryBaHU Ha (YHKIIMOHUPAIIX PEIOBHO, MPU3HATH H
myOJIMYHO TOCTBIIHU PETYJIUpPaHU Ma3apy B Uy>kKOMHA ce ompeses 1o peaa Ha T. 8.

10. ITpu HEBB3MOKHOCT JIa C€ MPHIIOKK T. 9 pu PopMHUpaHEe HA CIIpaBEeAIUBATA CTOWHOCT
Ha OIIUU, JOMYCHAaTH 1O WIM THhPryBaHM Ha pEryjHpaHU Ma3apu WIA JAPYyTd MecTa 3a
TBPrOBUS, CIpaBEJIMBaTa CTOWHOCT C€ OMpEeIeNs KaTo ce HM3Mmoy3Ba moaxoabT Ha Black-
Scholes 3a ompenensHe Ha 1eHa Ha onmwms. MonensT Black-Scholes Tpermpa ornenkara Ha
OMIIMHU 3a MOKyINKa (KOJI OMNIMH), TOpaau ToBa (OPMUPAHETO HA CTOMHOCTTA Ha IyT ONLIUSTA
nie e GyHKIUS Ha [IeHaTa Ha KOJI OIS 32 CbOTBETHHS aKTUB MPU CHIIUTE YCIOBUS, CHIIIACHO
[Tpunoxxenue 2.

11. CnpaBeanuBara CTOMHOCT HA JIePUMBATHBHM _(UMHAHCOBH _MHCTPYMEHTH,
ThPIYBAHU HAa M3BHLHOOPCOBM Ma3apH, ce Olpeneis Mo LeHa "KymyBa' Ha MapKeT-MeUKbp
npu 3aTBapsHE Ha TMaszapa B paOOTHMS [I€H, NpeaxXoXkaal] jJarata Ha oueHkara. [lpu
HEBB3MOXKHOCT J1a ObJie MPUIIOKEHO MTOCOUYEHOTO MPABUIIO, OIICHKATa C€ U3BBHPIIBA CIOPET T.
13.a.1, 13.a.2 wm 13.a.3 or IlpaBuiara 3a omneHka Ha moptdeila U ompenenasHe HETHA
CTOMHOCT Ha akTuBuTe, [Ipunoxenue 2.

12. CopaBesinBaTa CTOHHOCT HA GUHAHCOBH MHCTPYMEHTH AONYCHATH 10 ThbProBUs
HAa MoBeYe OT eIHO MACTO 32 ThPIrOBMS, CE ONPEEIIs MO 1I€HA Ha 3aTBapsHE Ha Mazapa B JICHA
Ha OIIEHKaTa WM JPYT aHaJOTHYEH MOKa3aTes, OMOBECTsIBAaH MyOIMYHO KbM JICHS Ha OIICHKaTa
OT MeCTa 3a TBProBUsA, OT KOWTO 3a CHOTBETHUSA JCH € HU3THPryBaH HaW-roJIAM 00eM
MPEXBBHPIIIEMH [IEHHHU KHIDKA U MHCTPYMEHTH Ha MapudHHUs 1ma3ap, cbriacHo [lpunoxenue 2.

13. CipaBe/1jiuBaTa CTOMHOCT HA CPOYHUTE M 0e3CPOYHHMTE OAHKOBH BJIOTOBE, MAPUTE
Ha _Kaca M KPAaTKOCPOYHHUTE B3eMAHM§l C€ OIpeAeNs KbM JEHs, 3a KOHTO ce OTHacd
MPEOIICHKATa, KaKTO CIIe/Ba:

a) CpoYHHUTE OAaHKOBU BIIOTOBE - 10 HOMHHAIHATA UM CTOWHOCT M TOJaramiara ce ChbriiacHO
JIOTOBOpA HaTpyMaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) 6e3cpouHUTE OAHKOBH BJIOTOBE - 10 HOMHUHAIHA CTOWHOCT;

I) KpPaTKOCPOYHHMTE B3eMaHHUs Oe3 OmpeleieH JUXBEH MPOLEHT WM JO0XOA - IO
cebecTolHOCT;
) KpPaTKOCPOYHHMTE B3E€MaHHUs C OMpeJeNieH JIMXBEH TMPOLEHT WIW JO0XOA - IO

cebecTOMHOCT, YBEIMUEHa C roJjaraiiara ce CbIilacHO J1I0roBOpa HaTpyInaHa JIMXBa WU J0XO/.

14. IlocaeaBalIaTa OLIEHKA HA NHCTPYMEHTUTE HA NAPDUYHMS T1a3ap, IONYCHATH JI0
WIH THPI'YBAHM HA PEryJMpaH na3ap WM JAPYro MscTo 32 TbProOBMs CE€ ONpEEs Mo peaa
Ha T. 8. AKO HE MOXe Jla Ce MPUIIOKH PEeIbT 3a OLEHKA 110 MPEAXOAHOTO U3PEUEHHUE, KAKTO U 3a
WHCTPYMEHTHUTE Ha MapUYHUS IMa3ap, KOUTO HE Ce THPryBaT, OIlEHKaTa Cce M3BBHPIIBA Ha 0aza
HOMHHAJTHA CTOWHOCT, HaTpylaHa JIMXBa W KaluTaloBa Medanda/zaryba KbM MOMEHTa Ha
OIIEHKAa, KaTO METOJMKaTa 3a TSIXHOTO M34YHCIsABaHe ce ompenens B IIpaBuiara 3a oneHka Ha
noptdeiina u onpeaensHe HETHA CTOMHOCT Ha akTuBHTe, [Iprnoxenue 2 .

15. ®PuHAHCOBMTE AKTHBH, T€HOMHUHHMPAHMW BBHB BalyTa, pa3jdyHa OT €BPO, CE
MPEU3YHCIISIBAT B PABHOCTOMHOCTTa MM B €BPO, KAaTO C€ M3MOJI3BAT pedepeHTHUTE BATYyTHH
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KypcoBE Ha €BPOTO KBbM UYXKACCTpAaHHUTE BAIyTH, MyONIMKyBaHM OT bhirapckara HapoaHa
OaHka Ha HellHaTa UHTEPHET CTPAHMIIA, BAIUIHU 32 JCHs, 32 KOUTO ce OTHACA OIICHKATa.

(5) CroiiHocTTa Ha TMacMBUTE € paBHA Ha cymMara oOT OaJaHCOBHTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U JIBJITOCPOYHUTE 3abJDKCHHS 10 OanaHca. 3aab/DKCHUATA, JCHOMUHUPAHH
BBB BaJlyTa, CE M3YMCIABAT MO LIEHTPAIHUA Kypc Ha bbirapcka Hapoana OaHka, BaJHJEH 3a
JIeHs1, 32 KOMTO ce OTHACs OLICHKATa.

(6) Hetnara croitnocT Ha aktuBuTe Ha JloroBopaus ®oHj ce n3uncisaBa, KaTo OT CTOMHOCTTA
Ha BCHYKHM aKTHBH, OLICHEHM MO pena Ha [IpaBuiiata 3a oleHKa, ce M3BaJu CTOMHOCTTAa HA
BCUYKHU NTACHBH, U3UMCJICHA CHITIACHO all. 5.

(7) Hernara cToiHOCT Ha aKkTUBUTE Ha €AMH JsUI € paBHA HA HETHATa CTOMHOCT HA aKTUBUTE Ha
Jorosopuust ®ouj, M3UUCIEHA CHITIACHO MPEIXOAHHUTE pa3nopendu, pas3jieieHa Ha Opos Ha
nsitoBere Ha DoHIA B 00pbBIlEHHE KbM MOMEHTA Ha TOBA OIPEICIIsSHE.

(8) Becexku paboten nen YnpasmsBamioro [pyxkectBo o0sBsBa, B eBpo, B HCA, HCA Ha enun
JIsi7I, EMUCHOHHATA CTOMHOCT U II€HaTa Ha OOpaTHO M3KyIyBaHe Ha JisyioBeTe Ha JloroBopHMs
®oup u ru myOnuKyBa Ha mocoueHute B [IpaBunara 3a ouenka Ha HCA mecra.

(9) Ilpu HECHOTBETCTBUE HA TOPHUTE AIMHEH C MOCIIEIBAIIM IPOMEHU B HOPMATUBHUTE aKTOBE,
Kacaelly OMpeesTHETO Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHust @oHp, ce mpuiarar
HOBUTC HOPMATHBHHU pa3nopeadr OT BJIM3aHETO UM B CWia. B Te3n ciydan YmpamisiBamoTo
HpyxectBo npusexaa [Ipapunata na @oHya B ChOTBETCTBUE C HOPMATUBHHUTE IIPOMEHU B Hall-
KpaTKHs pa3yMeH CPOK.

[Ipu ocwiiecTBsiBaHe Ha ACHHOCTTa MO MpoaaxkOda M 0oOpaTHO W3KyMyBaHE YIIPaBISIBAILIOTO
HpyxecTBo:

- OCUTYpsIBa, BKJIIOUHTEITHO Ype3 CKJII0UBAHE HA JOTOBOP ¢ OaHKa Uiu (PMHAHCOBA MHCTUTYIIHS,
MOJI3BaHEe Ha Mpexka oT oducH (“rumera”), KbIETO Ce MpUeMaT MOPBUYKHUTE 3a Mpojaxkda u
00paTHO M3KyIyBaHE Ha JISJIOBE U CE OCHIIECTBSIBAT KOHTAKTHUTE C MPUTEKATEINUTE HA JSII0BE
Ha JloroBopHust DOH/I, KAKTO U OCUTYpPsIBA YCIOBHUA 3a MPUEMAHE U NIPUEMA MTOPBUYKUTE BCEKH
paboTeH JieH;

- OTKpUBA KbM CBOsATa cCMeTKa B LleHTpasHus aeno3uTap MOJACMETKH Ha MPUTEKATEIUTE HA
Jsutose ot JloroBopaus @oHx;

- TpreMa OT WHBECTHUTOPUTE BCEKHM PaOOTEH JEH MOPBUKH C HOPMATHUBHO OMPEAEIEHOTO
ChABPKAaHUE 32 TOKYTKa U 00paTHO M3KyIyBaHe Ha JsuioBe oT JloroBopHus ®oup;

- BceKkH paboTeH AeH npenoctaBs Ha llenTpannus Jlemo3utap cbriiacHo HeroBus lIpaBuitHuK
uH(popMaIraTa, He00X0oMMa 3a CETHhJIMEHTA Ha CKIIOYEHHUTE CIENKHU C MPOJaJAeHU/U3KYTIeHH
obpatHo asuioBe oT JloroBopuust ®oHp;

- Bceku paboteH neH a0 10:00 waca m3mpama Ha bankara [lemo3urtap, u34ucieHaTa HETHA
CTOMHOCT Ha aKTHUBUTE, HETHA CTOMHOCT HA aKTUBUTE HA €IHMH [IsJI, EMUCUOHHA CTOMHOCT H
1neHa Ha oOpaTHO u3KymyBaHe Ha JsioBere OT JloroBopuuss DoHa, KakTo M Isjara
uH(opMaIus 3a ONpeeITHETO UM, BKITIOUUTETHO OpOsl HAa MPOJAICHUTE U 00PAaTHO M3KYIICHU
JISJIOBE C MPUKIIFOYMII CETHIIMEHT;

- pasriexa He3a0aBHO BCUYKH W3SIBJICHUS, CTAHOBHINA U Mpenopbku Ha bankara Jlemosutap,
HAIIPAaBeHU WJIH JIAJICHH TP OCHIIECTBABAHE HA HEMHUTE KOHTPOJIHU (QYHKIUY;

- BCEKH pabOTeH JeH OCYETOBOJsBa BCHUYKH W3BBPIICHH 3a cMeTka Ha JloroBopHusi ®oHn
CIEJIKU U OlEpaluu;

- W3BBPIIBA BCUYKH APYTH TPaBHU M (HAKTUYECKU NEUCTBHS IO Mpoaakbata u oOpaTHOTO
M3KYIIyBaHE ChIIACHO JIEWCTBAILOTO 3aKOHOAATENCTBO, Te3U [IpaBuna u [Ipocnekra Ha PoHpa.

VYnpasuaBamoTo [Ipy’kecTBO € JIbKHO:
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- Jla TIoJTy4YaBa TUTaIaHusl OT MHBECTUTOPH 3a mpoAakOa Ha nsioBe Ha JloropopHus @oHa camo
mo OaHKOBaTa CMETKa, CIICIMAIHO OTKpUTA 3a Ta3u Iien B bankata Jlemosutap, 10 Kpas Ha
cienBaiius paboTeH JIeH;

- 1a U3BBPIIBA CACIKHUTE MO Mpojax0a Ha nssose Ha JloroBopHus @oHI B CPOK 10 CEAEM JTHU
OT JIaTaTa Ha IOJaBaHe Ha MOpPbHYKATa, M J1a U3BBPIIBA CACIKUTE IO 0OpaTHO M3KYITyBaHE Ha
nsinoBe Ha DoHJIAa B CPOK /10 JECET JIHM OT JaTara Ha MojaBaHe Ha MOPbhUYKATa;

- 1a U3BBPIIBA MTOKYIKATa Ha JsuioBe HA DOHJA MTPU MOpBYKa nojaaeHa 10 16:00 4 mo mbpBaTa
E€MHCHOHHA CTOMHOCT, OOsIBEHa ciej JIeHd, B KOWTO MOpbhYKaTa € IMojazeHa, a oOpaTHOTO
M3KyIyBaHE MpH MOpbUKa mojazeHa a0 16:00 4 — mo mppBara 1eHa Ha 0OpaTHO M3KYIMyBaHe,
o0siBeHa clie]] JIeHs, B KOWTO MopbukaTa € mojaneHa; [lopbuku 3a mokymnka wid oOpaTHO
W3KyIyBaHE Ha Jso0Be, nomaneHu cien 16:00 yaca, ce M3NBJIHABAT CHOTBETHO IIO
€MHCHOHHATa CTOMHOCT WJIM MO IIeHa Ha OOpaTHO HW3KyIyBaHE 3a BTOpUs pabOTeH JeH,
cJIe/Ball JIeHs, B KOWUTO € HaIIpaBeHO MUCMEHOTO UCKaHE.

2.14.2. Undopmanusi OTHOCHO TAaKCHTe, CBBP3aHH ¢ MNpoAakdara MM
eMUTHPAHETO U 0OPATHOTO U3KYINYBaHe WJIU MOracsiBAHETO HA JslJIoOBeTe

ToBa ca pa3xou, KOUTO C€ 3aruiamaT AUPEKTHO OT HHBECTUTOPUTE/TIPUTEKATEIUTE HA JSITOBE
U ca €IMH OT HSAKOJIKOTO OCHOBHU (haKTOpa, KOUTO T€ CJE/IBa Jia MPELEeHST, KOraTo HHBECTUPAT
B JISUTOBE Ha JIOTOBOPHU (DOHJIOBE.

VYpasnsBamoro [pyxkecTBo HsMa Ja BKIIOYBA B €EMUCHOHHATa CTOMHOCT Ha 3aKyIyBaHUTE
J10B€ Haj0aBKa ¢ 1€l MMOKPUBAHE pa3XxoJuTe Mo npoaaxkbara. EMucMoHHaTa CTOHHOCT Ha
€IUH /U1 € paBHA HA HETHATa CTOMHOCT HAa aKTUBUTE Ha €IUH JISJI.

IIpurexarenure Ha asamoBe Ha LIKb AKTHMB mie 3amiarsaT pa3sxoad MPU MOCIEABAIIOTO UM
o0OpaTHO u3KymyBaHe B pazmep Ha 0.5% (HyJa 1s10 U IeT IeCeTH Ha CTO) OT HeTHATa CTOMHOCT
Ha aKTUBUTE Ha €JIUH JIsJ1, C 11eJ1 TOKPUBAHE HA Pa3X0IUTE 10 0OPATHOTO U3KYIyBaHe.

[Tpu BBBEkIaHE, CHOTBETHO MPOMSHA Ha pa3Mepa Ha pa3XxoAuTe 3a u3gaBaHe (Tpoaaxkoda),
KaKTO U IpH NpOMSHA Ha pa3Mepa Ha pa3sXxoAMUTE 3a OOpaTHO M3KYIyBaHE Ha JAJIOBETE Ha
Horosopuust ®ouja, Ynpasnsapamoro [pyxkecTBO yBeaOMsIBa MPUTEKATEIUTE HA JAIOBE, Upe3
chOOIlleHWe Ha WHTEPHET CTpaHWIlaTa Ha YrpaisBamoTo JlpyxkecTBo, He3abaBHO cien
0/100peHneTo Ha MpOMEHUTE B mpaBuiata Ha JloroBopuuss @oHA, HO HE MO-KBCHO OT JIEHS,
clie/iBalll y3HaBaHETO Ha 0J00PEHUETO.

2.14.3. Haunnu, MecTa U 4eCTOTA HA NMY0JIMKYBaHe HA eMHCHOHHATA IeHA W LleHATa
Ha 00paTHO U3KYNyBaHe

Mo xpast Ha paOOTHHS JIeH, B KOUTO C€ U3BBHPIIBA U3UMCISIBAHETO HA EMUCHOHHATA CTOWHOCT U
[[eHaTa Ha 00paTHO M3KYyMyBaHe Ha AsuioBeTe Ha DoHaa, YnpasmsBamoTo [pyxkecTBo 00sBsBa
TE3U JaHHHU:

- Ha BCUYKH “THIIETa”, HA KOUTO c€ MpHeMaT MOPhUYKUTE 3a Mpojaxk0a u 00paTHO U3KYITyBaHe
Ha JIAJIOBE U CE€ OCBHIIECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE M IIPUTEKATEINUTE HA JISUIOBE BB
donpa;

- Ha MHTEpHET CTpaHullaTa Ha YnpasisBamoro [pyxecTtBo — www.ccbam.bg;

- Ha uHTepHeT cTpanurara Ha Musectop bI" - www.investor.bg.

- Ha MHTEpHET cTpaHuIaTa Ha bbarapcka Acomnuanus Ha YnpasnsBamute Jpyxectsa (BAY /)
- www.baud.bg
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O06o6mena uHpoOpMaIUsl 32 EMHUCHOHHUTE CTOMHOCTHM W IIEHW Ha OOpaTHO W3KYITyBaHE ce
npenocraBs Ha KomucusaTa equH mbT MeceuHo 1o pena Ha wi. 77, an. 1 ot Hapen6a Ne 44 u ce
OMOBECTSBAT HA MHTEPHET CTpaHUIATa Ha JPY>KECTBOTO. 3abJKEHUETO Ce U3IIBJIHIBA B CPOK
TpY paOOTHU JTHU CYUTAHO OT Kpasi Ha ChOTBETHUS OTYETCH MEPHO/I.

2.15.Audpopmanusi  OTHOCHO  Ha4YWHA, pa3Mepa M  HM3YUCIASIBAHETO  Ha
Bb3HAIPAXKIEHUETO, MJIATUMO OT JOrOBOPHHS (POHI HA YNPABJSIBALIOTO APYKECTBO,
AeNOo3UTAps MM TPeTH JHUIA, KAKTO M BBb3CTAHOBSABAHETO Ha pa3XoAuTe OT
AOTOBOPHHUA (POH/ HA YIPABJIABAIIOTO APYKECTBO, 1eMO3UTAPS UM TPETH JHLA

TINoguman OonmepaTuBHU pa3dxoau

Te3u pazxoau ce npucnaaar ot aktuBute Ha [IKb AKTHB U Taka KOCBEHO CE€ OEMAT OT BCUYKHU
MpUTEXKATeNId Ha As10Be. Te ca BTOpUsl KOMIIOHEHT Pa3Xxo/y, KOUTO MHBECTUTOPUTE CIIEJBA J1a
uMar npensua, uHBectupaiiku B JloroBopaus @ona. B gonnara tabimma ca TOCOYSHH
MaKCUMAaJHUTE TOAUIIHU orepaTuBHU pazxoau Ha LIKB AkTuB, KaTo MpOLEHT OT TOAUIIHATA
CpelHa HETHA CTOMHOCT Ha HETOBUTE AKTUBH, TaKa KAaKTO TE3M Pa3XxOau €A IUIAHUPAHHU OT
Ynpasissamoro JpyxecTBo:

T'oouwinu onepamugnu pazxoou na @onoa Kamo % om eoouwnama
cpeona HCA na @onoa

Bb3HarpaxeHue 3a ynpapiasBallOTO IPYKECTBO  .eeceeveervercvennnene 2.50 % (a)
Jpyru onepaTuBHU PA3XOAU e, 10 1.00 % (6)
OO1IO0 ONMEPATUBHU PAZXOAM e o 3.50 %

OT akTuUBUTE Ha JIOTOBOPHHUS (OHJ HE ce M3IUIAIAT M0J HUKakBa (GopMa Bb3HArpaXKaeHus,
CTUMYJH, OOHycH W Apyru obmaru Ha uneHoBe Ha CJI m cmyxutenu Ha Y] ,IIKB Acertc
MeHUIKMBHT®.

[Tonmutukara 3a ompexaensHe Ha Bb3HarpaxaeHusta Ha Y/ ,,IIKb Acerc MenumxkmbHT EAJ
€ JIOCThIIHA Ha WHTEpHET CTpaHMIaTa Ha JApyxkecTBoTo www.ccbam.bg. V] ,,IIKb Acetc
MennkmbaT  EAJl  nmexmapupa, 4ye komme Ha [lomuTukara 3a  omnpenensHe Ha
Bb3HATrpaKJACHUATA 1€ Ob/Ie MPEAOCTaBEHO HA XapTHEH HOCUTEN Oe3IUIaTHO MPH MOUCKBAHE.

(a) Cwrmacuo IIpaBunara va [IKb AxtuB, YnpasnsaBamoTo JIpyKecTBO MOXe Ja C€ OTKaXe OT
4acT OT IOCOYEHOTO Bb3HArpaKJICHUE.

(6) B “Ilpyru omepaTHBHU pa3Xxoau’ ce€ BKIIOYEHH CIEAHUTE OMNEPAaTUBHU DPAa3XOAM Karo:
BB3HarpaxkJaeHue Ha bankara [lemo3urtap; Bb3HarpaXae€HHsS U TaKCH Ha WHBECTHIIMOHHUTE
nocpeanuny, Oanku, bopcara u lleHTpanHust nemosurtap, W JAPYrd MOJOOHHM, CBBP3aHU C
WHBECTUpAaHE Ha akTuBuTe Ha JloroBopHus @POHJI; BB3HATPAKICHUETO Ha OJUTOPHUTE 3a
3aBepka Ha roAuiHus ¢uHaHcoB ordyeT Ha JloroBopuus doHxa, pa3xoaute 3a pekjiama U
MapkeTHHT Ha DOHAA, 32 KOHTAKTH C MHBECTUTOPUTE, TEKYIIUTE TAKCH 3a HAJ30p, YWICHCTBO U
npyru nogo6uu Ha Komucusra, bopcara u LlenTpanuus neno3urap u Apyru Ibp>KaBHU OpraHU
Y MHCTUTYLIMH, CBBbpP3aHU ¢ AelHocTTa Ha DoHAa; apyru paszxoau, nocodeHu B IIpaBuiata Ha
@®oHza 3a HEroBa CMETKa, ChACOHM M JPYI'M Pa3XoJy, CBbP3aHU ChC 3alllUTa MHTEPECUTE Ha
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nputexarenure Ha AsuioBe B JloroBopHusi DoHA, KaKTO M JAPYTd U3BBHPEIHHU Pa3XOJH,
CBBbp3aHu ¢ JeHocTTa HA DoHAA.

I[amm 3a OIICPATUBHUTE Pa3xXoJAu HA I[OFOBOpHI/Iﬂ Donp

B rtabmumara ca npeacTaBeHM pa3XoJUTE 3a YIpaBICHHWE Ha JeHHOCTTa (OIepaTHBHUTE
pa3xoau) Ha [IKb AxTus.

Pa3xonu cBbp3anu ¢ JeHHOCTTA 2025 r.
Cyma B EUR / BGN [IpoueHTHO cripsiMo
CpelHa HeTHA
0ajlaHCcOBa CTOMHOCT Ha
AKTHUBUTE
Bro3narpaxenue 3a Y /| EUR 403 912 / BGN 789 983 2.50%
Bb3Harpaxxaenue 3a
JICIIO3UTAPHU YCIIYTU EUR 11 241 /BGN 21 986 0.07%
Jlpyru agMUHUCTPATUBHU
pazxoaun EUR 7376 /BGN 14 426 0.05%
Jlpyru ¢hbuHaHCOBH pa3xoju EUR 388 / BGN 759 0.00%
Pa3xoau o Teprosus ¢ [IK EUR 5397 /BGN 10 556 0,03%
Oo6ma cyma EUR 418 667 / BGN 818 842 2.65%

OT akTuBUTE Ha JOrOBOPHHUS (OHJ HE ce M3IUIAINAT M0J HUKaKkBa (opMa Bb3HArPaXKAEHUS,
CTUMYJIM, OOHycH W Apyru oOmaru Ha wieHoBe Ha CJ] m cmyxurenmm nHa Y/ ,,LIKB Acerc
MeHUTKMBHT .

[Tonmutukara 3a ompexaensHe Ha Bb3HarpaxaeHusta Ha Y/ ,,IIKb Acerc MenumxkmbHT EAJ]
€ JIOCThIIHA Ha MHTEPHET CTpaHMIaTa Ha JapyxecTBoro www.ccbam.bg. V]I ,IIKb Acetc
MennmxmbaT EAJl  neknapupa, d4e komue Ha [lonmutukara 3a  omnpepensHe Ha
BB3HArPAXKIACHUTA 1€ ObJ€ MPEIOCTABEHO HA XapTHUEH HOCUTEN O€3IJIaTHO MPH MOMCKBAHE.

2.16. Uudopmanus orHocHo IlosuTukaTa 3a 00e3ne4eHUATA M PeHHBECTUPAHETO
HA MapUYHUTE 00e3neYeHust

Y1 ,,UKb Acerc MennmxmbHT EAJl npuema u npunara [lonuTrka 3a o0e3neueHue u
pEMHBECTHpAaHE Ha MapU4YHO OoOe3MeyYeHHe ¢ IIeJ perjlaMeHTHpaHe pela 3a OIpelesHe Ha
pa3Mepa Ha M3UCKBAHOTO O00€3MEYeHHE TMpH M3IO0JI3BAaHE Ha TEXHUKU 3a €PEKTUBHO
ynpaBieHue Ha noprdeia Ha (GOHJA U CKIIOYBAHE HAa CHEJIKM C U3BBHOOPCOBO ThPryBaHU
JIEPUBAaTUBHY MHCTPYMEHTH, KaKTO U IOCJIEABAIIOTO CIEACHE U YIPABJICHUE HA CTOMHOCTTA HA
00e3MeveHueTo.
Bcenuku axtuBu, nomyudenu ot A® ,,lIIKb AkTtus® B pe3ynraT Ha M3MOI3BaHE HA TEXHUKH 32
e(eKTHUBHO yIpaBlieHHE Ha MopT¢eiiia, ce pa3riiexaaT KaTo ooe3neueHue.
Onenkata Ha o6e3nedyeHusita, noaydenn ot D ,,IIKb AkTtuB® B pe3ynTaT Ha W3MOJ3BaHE HA
TEXHUKU 3a €(PEeKTHBHO yIpaBlieHHE Ha MOpT¢eia, KakTo U Ha TSIXHOTO PEMHBECTHpaHE, ce
M3BBPIIBAT OT CIYXUTEAUTE Ha OTHeN ,,AHaJIN3 U YIIPABICHUE HA PUCKA“.
ITpu m3umcnsaBanero Ha nparosere mo wi. 45 u 46 3JAKUCAIIKHN ce BxiarouBa pucKoBara
ekcio3uruss Ha J® ,IIKb AkTuB® KBM HacpemiHa CTpaHa B pE3yJTaT Ha CHIEIKH C
U3BBHOOPCOBO THPryBaHH JIEPUBATUBHU MHCTPYMEHTU M TEXHHUKH 32 €(PEKTHUBHO yIpaBlICHUE
Ha noprdein. Otnen ,,AHanu3 M yNpaBlIeHHME HAa PUCKA™ CbC CHACHCTBUETO Ha OTJHEIN
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,»YTIpaBlieHUEe Ha MOPTHEHIH U KOJIGKTUBHA WHBECTUIIMOHHU CXEMU'“ CIIEAM 3a CIAa3BaHETO Ha
orpannyeHusita B noprdeina va 1d , [ IKb Axtus*.
B cayyaii ve ® ,,lIKb Aktus“ momyuyaBa obe3meyeHue 3a He mo-maiko oT 30 Ha cTo OT
CBOWTE aKTUBH, YTIPABIISBAIIOTO JPY>KECTBO € JUTHKHO Jia pa3paboTH U J1a mpuiiara MoJIUTHKA,
KOSITO Jla TapaHTHpa HM3BBHPILBAHE HA CTPEC-TECTOBETE MPU HOPMAIHM U NPHU U3BBHPEIHU
YCJIOBHS Ha JIMKBUJIHOCT, TaKa Y€ Jia ce JaJie Bb3MOXKHOCT J]a CE OLICHH JIMKBUHUSI PUCK BbHB
J® ,JIKb AxTuB®, CBbp3aH C 00€3MEUYCHHUETO.
B cinywaute xorato ot umero u 3a cmerka Ha @ ,IIKb AkTuUB® ce M3BBPIIBAT CHCIKHU C
U3BBbHOOPCOBH (PMHAHCOBU JIEPUBATU U C€ M3MOI3BAT TEXHUKH 32 €(EKTUBHO YINpaBICHHUE Ha
noptdeiina, BCIKo oOe3nedeHne, U3M0I3BaHO 3a HaMalIsIBaHE HA PUCKOBATa €KCIIO3UIHS KbM
Hacpel[HaTa CTpaHa, o0 BCSIKO BpeMe OTroBaps Ha CICAHUTE KPUTEPUU:
1. TMKBUIHOCT - BCAKO 00€3I€UYEHUE, KOETO HE € IOJIy4EHO B MapUYHU CPENCTBA, CIE/Ba Ja
¥Ma BUCOKA JIMKBUJIHOCT U Jla Ce ThPryBa Ha peryJMpaH Iazap WM B MHOIOCTpaHHA CHUCTEMa
3a THProBHA C NMPO3PAYHO OMpEEIITHE Ha IIEHUTE, Taka 4e J1a MoXKe Aa Ob/ie MpoAaaeHo Obp30
Ha IIeHa, OJM3Ka J0 OCTOMHOCTSIBAHETO MpeaH Mpojaxk0aTa; MOoJIy4eHOTO 00e3leYeHHe ClIe/1Ba
Jla oTroBaps Ha u3nckBanusTa Ha wi. 49 3JAKUCATIKH;
2. OlLIeHsIBaHE - MOJY4YEHOTO oOe3rneueHue ciesBa 1a ObJe OLICHABAHO Hall-MaJKo €IUH IbT Ha
JIeH ¥ aKTHBH, MMOKa3Ballld TOJIsMa M3MEHUYMBOCT Ha II€HATa, HE CJe/Ba Jla Ce MpUEMaT KaTo
o0Oe3meueHne, OCBEH aKO HE ca MPEeABUACHHU JOCTAThbUYHO KOHCEPBAaTHBHM paBHUIIA Ha
€BEHTYyaJIHU 3aryou ;
3. Ka4ecTBO HA EMHUTEHTa- MOJYYEHOTO 00e3eYeHHE ClIe/IBa Ja € C BUCOKO KauecTBO;
4. xopemnanus - 00e3MeYeHNEeTO, MOTYUYCHO OT KOJIEKTHBHATA MHBECTHIIMOHHA CXEeMa, CJIe/IBa J1a
Oblle U3AZCHO OT CYOEKT, KOMTO € He3aBHCHM OT KOHTpareHTa W OT KOHTO ce OYakBa Ja He
MIPOSIBU CUJTHA 3aBUCUMOCT OT PE3YJTAaTUTE OT JEHHOCTTa HA KOHTPAreHTa;
5. nuBepcudukays Ha 0b6e3neueHneTo- 00e3neueHueTo cieBa aa Obae TuBepcuUIUpaHo Mo
OTHOIIIEHHUE HA bPKaBH, Ma3apyd U €EMUTEHTH, KaTO PUCKBT 3a JIaJICH EMUTEHT HE HAIXBBPIIA
20 % oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha KOJIEKTUBHATA NHBECTUIIMOHHA CXEMA ;
6. PUCKOBETE, CBbpP3aHU C YIIPAaBJIECHUETO Ha OOE3MEYEHHMETO - Te3M PUCKOBE Cle/Ba Jla ca
uAeHTU(pUIIPAHH, YIPABISBaHU U CMEKYEHHU MTOCPEACTBOM MpoIleca 3a yIpaBlIeHUEe Ha PUCKA;
7. TIpU TpPEXBBPISHE HaA 47 MOIYYEHOTO 00e3leYeHUue ce IbpKU OT JAENOo3uTaps Ha
KOJIEKTUBHATa MHBECTUILIMOHHA CXEMA;
8. KOJIEKTMBHATa WMHBECTHUIIMOHHA CXEMa MOXE Ja TMPUCTHIN KbM HW3MBIHCHHE BBHPXY
MOJTy4eHOTO O0e3MeUYeHrne MO BCSIKO BpeMme Oe3 M030BaBaHE Ha HacpellHaTa CTpaHa WU
0/100peHue OT Hes,
9. Hemapu4yHOTO 0Oe3MeUYeHrne He MOXKE Jla Ce MPOo/iaBa, PEUHBECTHPA UITU 3aJ1ara;
10. mapuyHOTO 0OE3MEUEHUE MOXKE CaMo J1a ObJie:
a) BJIOXKEHO Ha JIeTo3uT B Juie 1o 4wi. 38, ai. 1, T. 6 3SAKUCIIIKH,
0) MHBECTUPAHO BbB BUCOKOKAUECTBEHU JbP>KaBHU (PUHAHCOBU MHCTPYMEHTH;
B) M3IOJI3BaHO 3a IIENIUTE Ha OOpaTHH PEmo CAENKU, TPU YCIOBHE Y€ CICIKHUTE Ca C
KPEIMTHA UHCTUTYLIUU, KOUTO ca OOEKT Ha MpYyJCHIMAJIEH Haa30p, U ue JloroBopHus
($boHI MOXE MO BCAKO BpeME Ja MOJIy4Yd OOpaTHO MbJIHATA MapuyHa cyMa 3aeqHo C
TBJDKAMHTE JTUXBU;
T') MHBECTUPAHO B KPATKOCPOUHU (OHIOBE HA MAPUUHUS Ta3ap.
[Tapuynotro o6e3meuenne mo T. 10 ce WHBECTHpa, KaToO C€ CHa3BaT MPUHIMIHATE 34
TuBepcu(UKAIS, MPUIOKIUMH KbM HETAPHUYHOTO 00E3MEUCHHE;
[TapuunoTo obe3neuenue mo T. 10, 0. ,,a* ce nHBeCTHpa caMO B OaHKH, 32 KOUTO HE € HAJIUIIE
uH(poOpMaIIKs, Y€ Tpe3 MOoCIeAHUTe 3 KalleHIapHU TOJMHU CE€ € Hajarajia JIMKBUIHA MOJKpera
OT CTpaHa Ha MECTHUTE UM ITPABUTEJICTBA.
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@ ,,IIKb AxTuB*“ MOXe /1a HaJBHIIM OTPAHUUYCHUSATA 32 TUBEPCUPHUKAIUS TI0 T. 5 B CIy4aid,
aKo 00E3MEUYCHHUETO € B Pa3INYHU MPEXBHPJIMMH (DHHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha
NapuyHUs Na3ap, U3MaJeH OT HIKOE OT JuiaTa mo wi. 38, an. 1, 1. 9, 6yksa "a" 3JAKNC/ITIKIN
MIpU cria3BaHe Ha U3UCcKBaHusATa 1o wi. 47, an. 4 3AKUCAIIKUA.

JA® JIKb AkTuB*“ Moxe Aa mpuemMa Kato ode3redeHue (UHAHCOBU aKTUBU, HATXBBPJM 20
Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE MY, KOTAaTO T€ Ca M3/1aJICHU OT HSAKOS OT JbpXKABUTE
yineHkd Ha EC, KakTo M Ha BCHYKH PETMOHAIHHM WJIM MECTHHTE OPraHW B CTPAHUTE UYJICHKH,
EMUTHUPAITN WU TapaHTHpaIu (UHAHCOBU HHCTPYMEHTH.

JA® JIKb AkTuB*“ MoOxe Aa mpuemMa Kato ode3rnedeHue (UHAHCOBU aKTUBH, HATXBBPJM 20
HAa CTO OT HETHATa CTOMHOCT HA AKTUBUTE CH, WHCTPYMEHTH, W3MAJCHH OT MyOJIMYHUTE
MEXIYHAPOJIHU OpraHU3alMK C MHBECTUIIMOHEH KPEIUTEH PEHTHHT Ha TIOHE €JIHA OT TOJIEMUTE
Tpu pedTuHroBm arenuuu — Standard & Poors, Fitch mwim Moody’s.

B cayuaii ywe J® ,IIKb Axtu“ mpumobmwe mnapuuynoro obGesneuenme, Y]l ,,JIIKb Acerc
MeHHDKMBHT , OTJIEN ,, YTIpaBjiIeHne Ha MOpTHEiyiv U KOJIEKTUBHI HHBECTHUIIMOHHNA CXEMHU™* ce
pasnopekaa ¢ HEro ChIVIaCHO HMHBECTHIIMOHHATA  CTpaTerus, 3ajlokeHa B IIpocrekra u
[IpaBunara na J® ,,[IKb Axtus®.

2.17. Undopmanus otHocHo IlosmTHkaTa 3a mpeaBH:KIaHe HA €BEHTYAJHHU 3ary0m oT
AKTHBH NOJy4eHH KaTo o0e3neyeHne
Y ,,JUKb Acerc MenumxmbpHT EAJl npuema u npunara [loauTtuka 3a npeaBukaaHe Ha
€BEHTYaJIHU 3ary0H OT aKTUBH, MOJYUYEHH KaTo 00e3NeyeHue.
Onenkara Ha oOesmeueHusATa, npend na Owpgar momydenu ot Jd ,JIIKB AxtuB® mpu
U3II0JI3BaHE HAa TEXHHUKH 32 €)EKTHBHO yIpaBlIeHUE HA MOPTQEiisa, KAaKTO U MEPUOANIHATA UM
MIPEOLICHKA, CE€ M3BBPIIBAT OT ciyxkurenure Ha Otaen ,,AHanu3 U ymnpapjieHHE Ha pucka'.
[TazapHara cTOMHOCT Ha OOe3MeUYeHUsITa C€ KOPUTHpPa CHIVIACHO pa3pabOTEHUTE TEXHUUYECKHU
cranaaptu no wi.11, 1.15 na Pernament 648/2012 na EBponeiickus [Tapnament u Ha ChBeTa u
o ¢popmynara:

C o3 =C naz (1 - 3ma3.—3 Ban)

KBJETO:

C OBE3I1.— KOpUTHPaHa CTOMHOCT Ha 00€3MEUYEHUETO;

C n1a3. - ma3apHa CTOHHOCT Ha 00€31eYeHUETO;

3 oBE3M. - 3ary0a Ha 00e3Me4YeHNeTO, ChriaacHo Tadmuim 1 u 2 ;

3 BAJL - 3ary0a Ha 00e3MeUeHHETO OT BaJTyTHH HEChOTBETCTBUS — 8%.

Tabmuua 1 KpatkocpouHu (pMHaHCOBH HHCTPYMEHTH

Creneln Ha
KPEJAUTHO Ka4eCTBO

3aryOu npu T6ITOBH [IEHHU
KHWKa, u3aaeHu ot LlenTpanau
Oanku 1 paButerncTea Ha EC B

3aryOu Ipu ABJITOBU (PUHAHCOBH
WHCTPYMEHTH, U3/1a/ICHU OT
Kpenutau naCTUTYIMM Ha

(%) crpanu ot EC, kouTo ca 00eKT
1 0.5 1
2-3 WIN TO-HUCKO 1 2

Tabnuua 2 JIpiarocpoysn (GMHAHCOBU MHCTPYMEHTH

Crenen Ha |Cpok 10 3aryOu npu TbITOBU 3aryOu nip AbIroBH (PMHAHCOBU
KPEOUTHO  |MaAeXk B LIEHHU KHIKA, U3AJICHU| HMHCTPYMEHTH, U3J1a/IEHU OT
KauecTBO  |TOAMHU ot LlenTpanuu 6aHku 1 Kpeauran nHCTUTYIIMM Ha

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

AKIu# OT TTIaBHUTE WHIEKCH Ha cTpaHuTe oT EC u obnuranuu, KOHBypTUPYEMHU B aKIUUA OT
riIaBHUTE MHACKCH, UMaT 3 ope3n. = 15 %.

JlsmoBe Ha noroBopHU (POHIOBE UMAT 3 OBE3I., PaBHA HA CpeaHATa MPETErJieHa CTOWHOCT Ha 3
OBE3[1. HA LICHHUTE KHUXAa, B KOUTO (POHJa € MHBECTUPAIL.

[Tapuunute o6e3neuenns umar 3 osesn. = 0 %.

IIpy mpoBeX)JaHETO Ha CTPEC-TECTOBE, M3BBPIICHHM B CHOTBETCTBHE ¢ Wi. 48a, aix. 5 or
Hapen6a Ne 44, pe3yaTtarure oT TAX ce B3eMaT NPEABUJ IPU IPEIBUKIAHETO HA €BEHTYATHUTE
3aryou OT MOJIYYEHOTO 00e3TICUCHHE.

V] Kb Acerc MenumkmbHT EAJ] mpaBu W ClIeTHUTE IONMBIHUTE IMPEOLICHKH, 3a J1a
MIPEABUAN BH3MOXKHUTE €BEHTYAIHH 3aryOu Ha 00e3MeueHusITa.

[IpenBmkaaHe Ha €BEHTYAJIHHU 3aryOM IIpH mapuyHu oOe3neueHus mo wi. 48a, an. 3, 1. 10 ot
Hapenba Ne 44
OneHkara Ha €BEHTYaJIHUTE 3ary0d Mo JCTO3UTH B €BPO CE€ M3BBLPIIBA KaTO HOMHHAJIHATA
CTOMHOCT Ha OOC3IEUYCHUETO CE HaMajsiBa C €BEHTYAJHUTE PA3HOCKU 110 PA3MOPEKIAHETO C
HETO.
OrneHkaTa Ha €BEHTYAJIHUTE 3aryOH 1O JICMO3UTH B UYy’K/1a BalyTa, CE U3BBPIIBA KATO:
a) B3eMa ce TeKYIIl Kypc KynyBa Ha OaHKaTa, B KOSATO CE ChbXpaHsIBa 00€3I1eUeHUETO;
0) B3eMa ce CTaHJaPTHOTO OTKJIOHEHHE Ha BAIyTHUS KypC CIIPSIMO €BPOTO Ha MECEUHa
0asa 3a mmociaenHute 12 Mecena;
B) TIpH OlLIEHKaTa Ha €BEHTyaJlHaTa 3aryda oT 00e3NeYeHHETO ce B3eMa OOMEHEH Kype
uzuucned no popmynara TEKYII] BAJIYTEH KYPC KYIIYBA - CTAH/IAPTHO
OTK/IOHEHHE HA I'O/IUIIIHA BA3A (6) v ce B3uMa 110 — ToJisiMaTa CTOMHOCT MEKITY
TaKa U34UCIICHUS BATYTEH KYPC U 3 BAJL
r') OIleHKaTa Ha 00€3MeYeHUETO 110 T. ,,B" Ce HaMaJsiBa C €BEHTYaJTHUTE Pa3HOCKHU IO
pa3nopexaaHeTo C HEro.
IIpensmxaaHe Ha eBEeHTYAJIHHU 3aryou npu obesneuyenus B LK
OrneHkaTa Ha €BEHTyaJIHHTE 3aryoW OT 00e3MedeHre, MHBECTUPAHO BBHB BHUCOKOKAYECTBEHU
JIbPKaBHU (DMHAHCOBM WHCTPYMEHTH, C€ M3BBPIIBA KAaTO CE€ OTYETE IIEHAaTa, Ha KOATO HMMa
ThPCEHE 3a ChIUTE KHUKA U 00e31eHKuTe B Tabmunu 1 u 2.

[lo oTHomIeHME Ha OIlEHKA HA BIUSHUETO HAa BAayTHUS KypC, B KOWTO ca JICHOMHHUpPAHHU
KHM)KaTa, ce Mpujara oleHKaTa Ha €BEHTyaJHUTe 3aryOu Mpu mapuyHU oOe3NeyeHus Mo 4Jl.
48a, an. 3, . 10 or Hapen6a Ne 44

[IpenBmkaaHe Ha €BEHTYaJHU 3aryou mpu o0e3nedyeHus B JIOTOBOPHU ()OHIOBE Ha MapHyeH
nasap

OneHkara Ha €BEHTyaJIHUTE 3ary0M OT 00e3NevyeHrne, MHBECTUPAHO B KPATKOCPOUHU (POHIOBE
Ha TIApUYHUS Ta3ap, ce M3BBPIIBA Ha 0a3a Ha TEKYUIUTE IIEHU 3a O0paTHO HM3KyIyBaHE Ha
nocoueHuTe (HOHJI0BE.

Orenkara ce KOpUrupa KaTo c€ Hamalld CbC CTAaHAAPTHOTO OTKIOHEHUE Ha IIeHaTa Ha OoHa.
[IpenBmwxkaHe Ha €BEHTYaJTHHW 3aryOu mpu oOe3meueHus B JAPYrd (PUHAHCOBH WHCTPYMEHTH,
chriacHo [lonuTnkara 3a o6e3nevenusta Ha 1P , JIKb AxkTus*

OrneHkaTa Ha €BEHTYAJIHUTE 3aryOM OT HEMapUYHOTO OOE3MEYEeHHE CE€ M3BBHPIIBA CHOOPa3HO
XapaKTEPUCTUKUTE HA aKTHUBUTE, MOJTYUYEHHU KaTo oOe3neueHne u tTadmmmm 1 u 2.

B ciy4ail 4e MHCTPYMEHTUTE NPUTEXABaT KPEAWTEH PEUTHHI, YIIPABIABALIOTO JPYKECTBO
OIICHSIBA BEPOSTHOCTTA TPOMEHHUTE B KPEAUTHUS PEUTHHT J1a TOBEJAT A0 MPOMEHU B IICHUTE HA
00e3MneyeHuneTo.
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OrneHkara Ha €BEHTYJIHUTE 3aryOu OT aKIMH, MPEIOCTaBEHH KaTo 00e3NeueHune, ce N3BbpIIBa
KaTo ce OTYETe U3MEHYMBOCTTA B TeXHUTE LieHH. OLEHKara ce M3BbpIUBA KaTo C€ B3EMeE IO-
MaJIKaTa CTOMHOCT MEKAY CTOMHOCTTAa, M3YMCIEHA CBIVIACHO TOBA, Y€ aKUUU OT IJIABHUTE
uHaekcu Ha ctpanute oT EC u oOnuranuu, KOHBYPTHUPYEMH B aKLUU OT TJIABHUTE MHIIEKCH,
umart 3 osesn. = 15 % , ¥ mocnenHara 1eHa, Ha KOATO ca CKIIIOYEHH CIIEJIKHA Ha PETYJIMPaH masap ¢
IIOCOYCHUTE AKIMM, HAMAJIEHA C pa3Mepa Ha CTaHJAPTHOTO OTKJIOHEHHME HA IICHATA Ha CHIIUTE
aKIMM Ha MeceyHa 6a3a, M3YHCIICHO 3a IocieiHusl 12-MeceueH nepuo.

B ciywail 4e MHCTpYMEHTUTE IIPUTEKABAT KPEAWTEH PEUTHHI, YIIPABIABALIOTO IPYKECTBO
OLICHsIBA BEPOSTHOCTTA IIPOMEHUTE B KPEAUTHUS PEUTUHT J1a JOBEJAT 10 IPOMEHM B LICHUTE HA
00e3Ie4eHueTo.

JelicTBYs TpY 3HAYUTEITHO HAMAJICHHE Ha 00E3IEYESHUETO

[Ipu HamamsiBaHe cToifHOCTTAa Ha obOe3nedeHue ¢ moseue oT 20% PwroBogutensar Ha Otaen
»~AHaIU3 H yIpaBJIeHHE Ha puCKa" yBeIOMsBa OTIEN ,,YINPaBICHUE Ha MOPTHEHIn u
KOJICKTUBHH MHBECTUIIMOHHM CXEMH C IeJ JOroBapsHe C HacpellHara CcTpaHa Ha
JMOIIBJIHUTENIHO oOe3medeHrne. AKO TakoBa He ObjAe I0roBopeHo, PrkoBomuTensat Ha Otaen
»AHaIu3 M ynpapiieHue Ha pucka" yBeaomsiBa M3nbiaaurennure nupexkropu Ha ,,lIIKb Acerc
MenumxmMbHT EAJL.

[Ipu nHamansiBane croifHocTTa Ha obOe3nedyeHue c¢ moseue oT 30% PwvkoBomurenst Ha Otaen
»~AHQJIN3 U ynpaBieHHe Ha pucka" yBenomsBa M3nbianutennure aupekropu Ha ,,[IKb Acerc
MenumxmMbHT EA ]

2.18. Undpopmauuss OTHOCHO HaMepeHueTo Ha @oHga a2 U3N0JA3BAa 3aBHILIEHU
OrpaHMYeHUs 32 JUBepcuPpuKANNs, IOCOYeHH B Wi. 46, a;. 1 3/IKUCAIIKHA
VYrpapnsBamoTo APYKECTBO HE Bb3HaMepsiBa Ja 1oi3Ba BB DOHAA 3aBUIICHH OTPaHUYCHHS
3a nquBepcudukaims, nocoueHu B wi. 46, an. 1 ot 3AKUCIIIKHA.

3. JEMO3UTAP

3.1. HaumeHOoBaHHe WJIM BHJA, MPaBHO-OPraHUW3allMOHHA (¢opma, cegaauie |
KOpecHOHAeHIMS MeKAY JMIATA ¢ AeJerHpaHd PyHKIMH

VYnpaBasBamoro JlpyxkecrBo e wu3dpaso 3a  Jlemosurap Ha [loroBopHus Doujg
“TEKCUM BAHK” A/, rp. Co¢us.

Ha 25.08.1992 r. B rpan Co¢usi € npoBeJeHO YyUpeIuTesHO ChOpaHUe, Ha KOETO € B3eTO
pelieHue 3a ch3iaBane Ha akimoHepHo npysxkectBo UIIb ,, Texkcum” AJl u e 00siBeHa OANKCKA
3a HaOupaHe Ha KamuTaja. J[py>KeCTBOTO € BIMCAHO B THProBCKHUs peructbp Ha Coduiicku
rpaacku cpa no maptuga 4542, tom 89, ctp.180 mo dupmeno gemno Ne24103/1992 r.
JpyXecTBOTO € NpeperucTpupato B TbproBcKus perucTbp KbM ATEHIUS 110 BOUCBAHUATA IO
EUK: 040534040.

bankara nomydasa ot BHB nuiien3 ochiecTsiBane Ha OaHKoBa JeiHOCT npe3 1992 r.

C pemenue Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca paspemienu u 6aHKOBH
onepauuu B uyxOuna. Ilpe3 1997 r. bankara nonyuyaBa or BHB mbnen 6aHkoB muiieH3.
JInuenssT e akryanusupad cboTBETHO cbe 3anoBen Nel00-0570 ot 23.12.1999 r.; 3anosex Ne
PJ1 22-0852 ot 07.05.2007 r. u 3anoBex Ne PJ[ 22-2268 ot 16.11.2009 r. Ha ynpaBuTens Ha
BHB. [TocnennusaT aktyanu3npad 0aHKOB JIMIIEH3 BKJIIOYBA BCUUKU OaHKOBU yciayru o 3KU.

C pemenue Ha OOmoOTO chOpanue Ha akuuoHepute oT 28.06.2012r. HaMMEHOBAaHUETO Ha
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JlpykecTBOTO € mpoMeHeHo OoT YacTHa mpennpuemadecka Oanka ,,Texcum* AJl Ha ,,Tekcum
bauk“A/l.

”Texcum 6ank” A/l e cve cepamuie: rp.Codusi, obmmHa ,,CTonnyHa”, aapec Ha yIpaBICHHE:
rp. Cobus 1309, Paiion ,Bw3paxmane”, Oyn. , Tomop Anekcanmpo” Ne 141, Ten.:
02/9035501, daxc: 02/9311207, enekTpoHeH aapec: US@TEXIMBANK.BG u MHTepHeT cTpaHuIla
(web-site): http://www.teximbank.bg

KOpeCHOHHeHHI/IHTa BbB BpPbB3Ka C HU3NBIHCHHUCTO HaA CKIIOYCHHUA OOroBOp C bankara —
I[CHOSI/ITap CC BOIM U C€ CUHTA BPbUCHA IIPH U3IPaAIaHETO i Ha CICOIHUTE apCCu:

3A BAHKATA-JIEINIO3UTAP:

Texcum bank AJl, Otnen ,,IloneunTtencku yciayru

anpec: rp. Codus 1309, 6yin. ,,Tomop Anekcanapon* Ne 141

®daxkc: 02 931 12 07;

Tenedon: 02 903 56 46;

E-mail: custody@teximbank.bg, f.indjev@teximbank.bg;

Jlune 3a kontaktu: Menumxsp Ha Otaen , Jloneunrencku ycmyru®

3A KUC/YIIPABJISIBALLIOTO APYXECTBO:

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

Tenedon: 02 9234 713

E-mail: office@ccbam.bg

Jluie 3a KOHTaKTU: PBKOBOIUTEN CEKTOD ,,bek oduc™, oTnen ,,OMHAHCOBO-CUETOBOICH

3.2. OcHoBHA JeHHOCT

CprilacHO CKIIIOUEHHS JTIOTOBOp MEXIy YmpasisaBamoTo JlpykecTBo, AeicTBamo 3a
cmerka Ha Donpa, oT enHa cTpaHa, U bankara Jlemo3surtap, oT Apyra cTpaHa, MocjieaHaTa Iie
oka3Ba Ha [IKb AKTHUB ciieqHUTE OCHOBHHM YCIIyTH::

a/ cpxpanenue Ha npurexaBaHuTe or KMC nmapuunu cpenctBa, HanMuHU (DUHAHCOBU
UHCTPYMEHTH, BKJIIOYMTEIHO THPIyBaHUTE B YYyXKOWHA, YJOCTOBEPUTEIHM JIOKYMEHTH 3a
Oe3HaNnMyHU (UHAHCOBU MHCTPYMEHTH U Apyru AokyMeHTH Ha KUC;

0/ BosjeHe Ha Oe3HaNMYHM (UHAHCOBM HWHCTpYMeHTH, nputexxkaBanu ot KUC mno
noacmerka Ha/B peructbpa Ha BAHKATA-IAEIIO3UTAP B “Llentpanen aenosutap” A/l
brirapcka HapogHa 6aHka W BBB (PMHAHCOBHM MHCTUTYLUH, ¢ KouTo Texcum bank AJl mma
JIOTOBOPHU OTHOILIEHUS 33 CbXPAHEHNE HAa (PMHAHCOBU MHCTPYMEHTH Ha UYXKIU Ma3apH.

B/ ynpaxHsIBaHE Ha KOHTPOJI BbpXy AerHocTTa Ha YIIPABJISIBAIIIOTO JAPYXECTBO
3a U34MCIISIBaHE HAa HETHA CTOMHOCT HAa aKTUBHUTE, EMUCHOHHATA CTOMHOCT U IIeHaTa 3a 00paTHO
n3kynyBaHe Ha pasutoBete Ha KHC, ¢ men ocurypsiBaHe Ha CBOTBETCTBHE ChC 3aKOHa 3a
neitHoctta Ha KUC, npyroro otHocuMo 3akoHoAaTencTBo U npasunarta Ha KUC;

r/ W3BBpIIBAaHE HAa BCUYKM IutamaHusa 3a cMmetka Ha KUC wu pasnopexngaHe cbe
coOCTBEHOCTTa Ha IocieqHaTa Mo HHCTpykuuu (Hapexxnane) Ha YIIPABJISIBAIIIOTO
JAPYXECTBO, npu ycnoBue 4e CbIIUTE HE IPOTHBOpeYaT Ha 3akoHa 3a aeitHocrra Ha KUC,
JIPyrOTO OTHOCUMO 3aKOHOAATENCTBO U npaBmiara Ha KNG,

A/ N3BBpLIBAHE Ha JAPYTU YCIYTH, 332 KOUTO CTPAHUTE IO TO3M JIOTOBOP €A MOCTUTHAIH
u3puyHo crniopazymenue win 3a kouto BAHKATA-JIEIIO3UTAP e umnepatuBHO 3aabiiKeHa
cbriacHo 3akoHa 3a aeiiHocrTa Ha KMC u 1pyroro 0THOCMMO 3aKOHOJIATENICTBO.
®onapr 3amnama Ha BAHKATA-JEIIO3UTAP 3a neiinocTra ¥t 1o J0roBOpa TakCH H
KOMHCHOHH 32 CbXpaHEHHE U TpaHc(hep Ha (MHAHCOBU MHCTPYMEHTH, KaKTO U TaKCH 33 HAKOU
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JOIBITHUTEITHU YCIyTH (3a KaHIenupaHe Ha TpaHc(hepH, KOPIOPATUBHU CHOUTHS U BATyTHH
TpaHcdepu Ha HIKOM ma3apH), cbriacHo Ilpunoxxkenue 1 kbM noroBopa. OCHOBHUTE ABIKUMHU
TaKCH ¥ KOMHCHUOHHM Ca TE3HW 3a ChXpaHCHHE W TpaHCcpep Ha (PUHAHCOBU HHCTPYMEHTH.
Komucuonure 3a chbxpaHeHHe Ha (PMHAHCOBM MHCTPYMEHTH C€ ONPEIENST, KaTO MPOIEHT Ha
roguniHa 0a3za OT CpPeJIHOJAHEBHHUTE OallaHCH Ha KHUXKATa, B3€TU IO Ma3apHa CTOWHOCT KbM
Kpas Ha OTYETHHUS Mecell. PasmepbT Ha mpoleHTa Bapupa B 3aBUCHUMOCT OT BHJIa HA LIEHHUTE
KHIKAa U MHCTPYMEHTH, KaKTO M B 3aBUCHUMOCT OT MscToro (bwarapus wnm uyxOuna). 3a
Tpancepn Ha (PUHAHCOBM WHCTPYMEHTH (M3XOISAIIM W BXonsn) baHkara mMa mpaBo Ha
TaKCH, KOMTO CBUIO Ca Pa3ju4yHU B 3aBUCUMOCT OT BHJA Ha LIEHHUTE KHHM)KAa U MACTOTO Ha
Tparcdepa.

Benuku abipkuMu Takcu M KomucuoHH 1o [Ipunoxkenue 1 kpm JloroBopa 3a neno3utapHu
YCIIYTH ca 3aIialiar eKeMeCceuyHO — B Ha4aJl0TO Ha BCEKH MeCel] — 3a MPEXOIHHUSL.

IIpuetnte ot BAHKATA-JIEIIO3UTAP nmapuunu cpenctsa u apyru aktuBu Ha KUC ce
ChXpaHsaBaT U oTyuTar OTAENHO OoT codoctBeHuTEe akTuBU Ha BAHKATA-/IEIIO3UTAP u ot
apyrute kiaueHTcku akthBu, kKaTo BAHKATA-JIEIIO3UTAP He oTroBaps 3a 3aabiKeHHUsSITA
KbM CBOMTE KpeauTopu ¢ aktuute Ha KUC.

B ciyuaii Ha HECHCTOSATENHOCT WM €KBUBAJIEHTHA MPOLEAYpa ChIJIACHO 3aKOHOJATEICTBOTO
Ha choTBeTHaTa IbprkaBa wieHka Ha BAHKATA-JIEITO3UTAP w/umu Tperoto swmie mo wi. 37a
or 3AKUCHIIKN, Ha koeto BAHKATA-IEIIO3UTAP e nenerupana omnpeneneHu (yHKIUH,
kKakTo u B ciydaute Ha nocraBsHe Ha BAHKATA-JIEIIO3UTAP mox ocoben Hag3op,
aKTUBUTE, BKIIOYMTENTHO mapuyHute cpenactBa Ha KMC ne morar ma Obaar pasmpeneicHH
MexXIy uin ocpedpenu B nonsa Ha kpeauropute Ha BAHKATA-AEITO3UTAP u/unu tpetoTo
nune, Ha koeTo BAHKATA-JIETIO3UTAP e nenerupana onpezaeneHu GyHKIUH.

KBectopbT unu cunauksbT uin BpemeHHUSIT cuHauK Ha BAHKATA-JIEIIO3UTAP e nibxkeH B
CPOK HE T0-KbCHO OT 5 pabotHu nHU OT 3amsHaTa Ha BAHKATA-JIETIO3UTAP na npexBbpiau
aktuButre Ha KUWC B HOBHS JAemo3uTap ChIVIACHO 3asBIEHHE CBOOOJEH TEKCT OT
VIIPABJISIBAIIOTO APYXXECTBO.

BAHKATA-JIEIIO3UTAP mnonara rpuxkaTa Ha 100bp ThProBell, OCHIIECTBSABA 3aIbIIKEHHUAITA
CH YECTHO, CIIPaBeTMBO, MPOo(HEeCUOHATHO, HE3aBUCUMO U eauHCTBeHO B nHTEepec Ha KMC u Ha
npurexarenure Ha gsose B KMC.

BAHKATA-JIEIIO3BUTAP He w™oxe ga wu3BbpmBa JgeitHoct 3a KUC wmm  3a
VIIPABJISIBAIIOTO JAPYXECTBO, neiictBamio ot umero Ha KUC, xosTo Moke Aa mopoaun
koHQIMKT Ha uHTepecu Mexay KUWUC, wunBectutopute B Hed, YIIPABJISABAIILIOTO
JPYXECTBO u camata BAHKA-JIEIIO3UTAP, ocBen ako He € Hanuile (yHKIIMOHATHO H
HepapXxuyHO pa3/ieleHne MeXAy M3NbiaHsABaHUTe oT Hes ¢QyHkuuu 3a KUC wu ngpyrure i
GYHKIIUH, KAKTO U aKo KOH(GIMKTUTE HA MHTEPECH, KOUTO MOKE J1a Bh3HUKHAT, Ca ChOTBETHO
YCTaHOBEHH, YNpaBIIIBaHHU, HAOJt01aBaHU U pa3kpuBaHu rpes naBectutopute B KHC.

3.3 Coexpanenue Ha Bcuuku BunoBe aktuBu Ha KUC, moBepenn na BAHKATA- JIETTO3UTAP

BAHKATA-JIEIIO3BUTAP cwxpansiBa Bcuuku aktuBu Ha KHWC, ocBeH B HOPMAaTHBHO
YCTAaHOBEHUTE U3KIIOYCHHUS.

be3nanuunutre QuHaHCOBM HWHCTpyMeHTH, nputTexaBanu or KUC, ce cbxpansBaT 1o
MOJICMETKA 32 ChbXpaHEHHe Ha ()MHAHCOBU MHCTPYMEHTH — OTJeNHa cMeTka Ha umero Ha KMC
Wi o0lla cMeTKa 3a ChbXpaHeHHMe Ha (PUHAHCOBM HWHCTPYMEHTH HA BCHUYKU KIUEHTH.
M3non3BaneTo Ha o0Ila CMETKa ce Mpuiara B JIbpXKAaBUTE, B KOMTO 3aKOHOJATENICTBOTO €
MpHUENI0 KOHUENIMATA 3a pa3lio3HaBaHe Ha KpaliHUs OeHeQUIIMEeHT 0e3 HaJU4YMeTO Ha OT/eNIHA
cMeTKa WM npu u3puuHoto cbriaacue Ha KUMC kHmkata na ce AppkaT Ha HMMETO Ha

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

52


mailto:office@ccbam.bg

(9

Acerc MeHnaXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

BAHKATA-JIEITO3UTAP. He3aBucumo oT HaurnHa Ha cbxpaHeHue Ha cMeTku BAHKATA-
JEITO3UTAP Boau mpu cebe cu peructbp 3a Bcuuku nputekaBanu ot KUC dunancoBu
UHCTPYMEHTH, CbXPaHsABAaHH IIPH MECTHU W/UIIU Yy>KIACCTPAHHU JICO3UTAPH.

Hanmuyaure ¢gunancoBu unctpymeHntH, nputexkaBanu or KHC, B ToBa 4McI0 ¥ OMMEHHHUTE
ceptuukaT W OPYrd YJOCTOBEPHUTEITHU IOKYMEHTH, YIOCTOBEpsBalld COOCTBEHOCTTa Ha
KUC Bbpxy (uHAHCOBM HHCTPYMEHTH, ce cbhxpaHsBar Ha umero Ha KHWC mo Hauwmw,
HEI03BOJISABAILl JOCTHIIA 0 TSIX OT HEOTOPU3UPAHU JIMLIA.

[Tapuunute cpencra Ha KMC ce neno3upat Ha umero Ha KMC no otkputu npu bAHKATA-
JEITO3UTAP paszmiamaTenau, 1eMO3UTHA W/ WK APYTH TApUIHA CMETKH.

3.4. Jlenerupane Ha (PyHKIIMU HA TPETH JIUIIA

BAHKATA-JIEITO3UTAP He Moxe na aenerupa Ha TpeTH Jula GyHKIUUTE, TOCOYSHHU B YJl.
35a, ai. 3-6 ot 3akona 3a KHC.

BAHKATA-JIEIIO3UTAP mMoxe na CKIIOYM JOTOBOp, C KOWTO J1a JIeJIETUpa Ha TPETO JIUIIE
Ipu ycioBusTa Ha 3akoHa 3a aerHoctra Ha KHMC u Apyroto OTHOCHMMO 3aKOHOAATENCTBO,
CIeIHUTE (PYHKIIUUTE:

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

0/ eficTBUS 110 MPUKIIIOUBAHE Ha ClIeKU ¢ puHaHcoBU uHCTpyMeHTH Ha KUC;

B/ 1eficTBU 110 chOMpaHe Ha MH(OpMaIus, H3NpallaHe Ha YBEJOMIICHUS U U3IbJIHEHUE
Ha MHCTPYKIMHU CBbP3aHU C KOPIIOPATUBHU ChOUTHS, cBbp3aHu ¢ akThuBU Ha KUC;

r/ neicTBus Mo chOMpaHe Ha JOXOIH, BKIFOUUTENIHO JIUXBU, [NIABHUIM U TUBUAECHTH OT
¢unancoBu nuctpyMmenta Ha KUC;

A/ necTBuUs MO IilacyBaHe Ha OOLIM ChbOpaHUs Ha aKLMOHEPUTE/00IUralliOHEpUTE BbB
BpB3Ka C yNpaKHsABaHE Ha mpaBarta no akuuu/oomuranuu Ha KUC;

e/neficTBUsl 1O HM3MBIHEHHME HAa MHCTPYKIMM 3a [pWIaraHe Ha JaHbYHU
00JIeKUYeHMsI/B3CTAaHOBSIBAHE Ha JaHbBK, CBhp3anu ¢ goxoau Ha KUC;

7/ IeWCTBUS 1O U3rOTBSAHE HA (DaKTypu U Ipyru HH(GOPMAIIMOHHU U CIIPAaBOYHH YCIyTH
3a KUC.
B cnyuaute Ha nenerupaHe Ha (DyHKUMM CbhXpaHEeHHE Ha ()MHAHCOBUTE HHCTPYMEHTH U
npyrure aktuBd Ha KUC ot crpana na BAHKATA-JIEIIO3UTAP, ceumata ce 3aabpimkaBa aa
npesocTaBs NoapoOHa nHpopMalMs 3a TPETOTO JIMLE, KAKTO M IPU MOUCKBAHE J1a IPEJOCTaBH
Ha YIIPABJISAIBAIIOTO JAPYXECTBO undopmanusi OTHOCHO KPUTEPUUTE, U3MOI3BAHU IIPU
u300pa Ha TPETOTO JIMIE M MEpPKHUTEe, MPEIIpPUETH 3a TEKyIl KOHTPOJ Ha JelerHpaHuTe
(GyHKIMM, Taka 4e TPETOTO JIMLE /1a OTTOBaps Ha CHIIUTE U3UCKBAHMS, KOUTO Cca IPUIIOKUMU
kbM BAHKATA-JIEITO3UTAP karo Takasa.

Cnucvx Ha auyama, Ha Koumo ca deﬂeeupanu ¢yHKL;MM no CoubXpaHeHue U eeeHmydalHume
KOH(ﬁJluKmu Ha unmepecu, Koumo mozcam 0a 8b3HUKHAM OM MO8d OeﬂeeupaHe

bankara Jlemo3utap m3non3Ba yciIyruTe Ha OaHKH mojjieno3uTapu. KbM gatata Ha U3TOTBSHE
Ha To3u npocrekT bankara Jlemo3utap u3mon3Ba caeHUTE OAHKU MOJICTIO3UTAPH:

1. Clearstream Banking;

2. Euroclear Bank;

3. Unicredit Bank Austria AG

4. Unicredit Tiriac Bank SA

5. NLB Turunska Banka AD Skopje

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

53


mailto:office@ccbam.bg

(9

Acerc MeHnaXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

Ksm JaraTta Ha U3roTBsSIHEC Ha HpocneKTa HE Ca U3BCCTHHU HIIN I/I,I[GHTI/I(i)I/II_II/IpaHI/I KOH(l)J'II/IKTI/I Ha
HHTCPCCHU, CBBP3aHU C U3IOJI3BAHCTO HA YCIIYTUTC Ha OaHKu MOAACIIO3UTAPU.

3.5. OTroBOpHOCT Ha CTPAHUTE

BAHKATA-JIETIO3UTAP otroBaps npen KMC u nipen nputexarenute Ha nsuioBe Ha KUC 3a
BCUYKH BpEIH, IPUYUHEHHU OT Hesl Ui oT TpetoTo auile, Ha koeto BAHKATA-JIEIIO3UTAP
e nenervpana GyHKIUU Npu 3ary0a Ha (UHAHCOBU MHCTPYMEHTH IOJ1 TOTIEYUTENICTBO.

B ciyuwaii Ha 3ary0a Ha HSKOW OT (PMHAHCOBUTE WHCTPYMEHTH O]l HEHHO IOMEYUTEIICTBO
BAHKATA-JIEITO3UTAP Bb3cranoBsBa Ha KC puHaHCOB MHCTPYMEHT OT CBHITUS BUJ WM
napu4HaTa My paBHOCTOMHOCT 6€3 MPEeKOMEpHO 3a0aBsHe.

BAHKATA-JIEIIO3UTAP He HOCHM OTrOBOPHOCT 3a 3aryoWTe, ako JOKaxke, 4e Te ca
BCJIC/ICTBUE HAa BBHIIHO CHOUTHE, KOETO € M3BbH HEroBUS KOHTPOJ UM YHUUTO IMOCIETUIM ca
H€H366)KHI/I, HE3aBUCUMO OT MMPCANPUCTUTE MCPKHU 3a IPCAOTBPATABAHCTO M.

BAHKATA-JIEIIO3UTAP otrosaps npeg KMC u npen nputexarenure Ha JAsUI0BE 32 BCUYKU
JIpYTH TMPEThPIEHH OT TAX BpPEO, MPUYMHEHU B PE3yiTaT Ha MPOsiBEHA HEOPEKHOCT WM
YMUILJIEHO Hen3nbiaHeHue Ha 3aabipkenusTa Ha BAHKATA-JIEIIO3UTAP no 3akona 3a KUC
OT CIIY)KUTEIIM Ha JICTIO3UTaps WM WICHOBE Ha YIIPABUTEIHUTE WM KOHTPOJIHUTE MY OpPTaHH.
Jenerupanero Ha QyHKIUM Ha TpeTo Juie He ocBoOoxaaBa BAHKATA-JIEITIO3UTAP ot
otroBopHoctTa . OtropopHoctra Ha BAHKATA-JIEIIO3UTAP He Moxke n1a ce U3KI04YBa WiIn
OrpaHHyaBa ChC CIIOPa3yMEHUE.

[Iputexxarenure Ha JsoBe morar na Tepciat ortroBopHocT or BAHKATA-JAEIIO3UTAP
npsiko uiu kocseHo upe3 YIIPABIISIBAIIIOTO APYXXECTBO, npu ycioBue 4ye ToBa HE BOAU
710 M3IIIalaHe Ha 00e31IeTeH s, KOUTO Bede ca U3IIIATEHH, UM 10 HEPABHOCTOMHO TPETUPaHE
Ha nputexarenute Ha gsuiose B KUC.

BAHKATA-/JIEIIO3UTAP He HOCH OTTOBOPHOCT 3a Bb3HUKHAJIUTE PUCKOBE UM HACTHIIUIIUTE
3a KUC wwmwm VYIIPABJIIBALIOTO JAPYXECTBO Bpeam M KakBUTO M J1a € JpYId
HEeOJIaronpusITHU NOCIEIUIIH, KOTaTo :

a/ TOJNaJeHOTO HapeXJaHe, BbB BpPb3KAa C HU3IBIHEHHE Ha HACTOSALIUS JOTOBOP,
IIPOTUBOPEYM Ha 3aKoHa, mpasuiaTa Ha KMC win Ha HacToAmMs TOTOBOP;

0/ momaneHo € HapeX/JaHe ChC 3aKbCHEHHWE WM HApeXJaHETO € HETOYHO, HESICHO,
JIBYCMHCIIEHO, C IPEIIHO ChAbP)KaHUE U/WIIH ChIIbPAKAIO HEMbJIHU HHCTPYKIIUH;

B/ € JOIycHaTa Tpelika IpH HW3YMCIsIBAaHE HAa HETHaTa CTOMHOCT Ha aKTUBHTE,
€MHCHOHHATa CTOMHOCT /MM 1ieHaTa Ha enauH asu1, korato BAHKATA-JIETIO3UTAP e 6uma
O0EKTUBHO BB3MIPENATCTBAHA Ja YyHOpPaXHSIBA KOHTPOJI BBPXY ONpEeAeNsHeT0 ¥ oT
VIIPABJIBAIIIOTO APYXXECTBO;

r/ ca BB3HUKHaIM (HOPCMaKOPHU OOCTOSTENICTBA W/WIM € HaJlWle BHUHOBHO
neiicrBue/6e3neiicTBue Ha Tpetu Jnna, 3a Kouto BAHKATA-JIEITO3UTAP ne otrosaps.

3.6. Cpok Ha oroBopa, npekpatsiBaHe Ha Jorosopa u 3amsiHa Ha BAHKA-JIEITIO3UTAP
HoroBopbsT ¢ BAHKA-JIETIO3UTAP e Ge3cpoueH U Biu3a B cujla OT KaJeHIApHUS Mecell,
cilenmBall IMOJydaBaHe Ha pemeHuero 3a oxoOpsBanero My or K®H mo mpemnmoxenue Ha

3aMCCTHUK-TIPCACCAATCIIA, PbKOBOJCII YIIPABJICHUC ,,Ha;[:«:op Ha MHBCCTUIIMOHHATa HeﬁHOCT“.
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B cayuaii ye Ha Tasm mara KMC He pasmonara ¢ JMIEH3, CbOTBETHO pa3pellieHue 3a
opranusupane n ynpasiaeHue Ha KHC, To noroBopsT Biu3a B cHila U UMa JCHCTBHE 3a
CTpaHHTE CleJ] ToJlydaBaHe Ha JuueH3a / paspemennero or K®OH, BmnmcBanero Ha
JPYKECTBOTO B TBPrOBCKUS PETUCTBP IpU ATEHLMsS IO BIMCBaHUATA, BIUCBAHETO MYy B
peructbpa mo ui. 30, am. 1, 1. 4 or 3akoHa 3a Komucusra 3a (UHAHCOB HAA30p H
yOJIMKyBaHETO Ha PEIEHUETO Ha MHTEpHET cTpaHunaTa Ha KOH.

HorosopsT ¢ BAHKA-JIEITO3UTAP moxe na 6bae npekpatex cien onodpenne or KOH, npu
CJIEJHUTE YCIIOBUS:

a)llo B3auMHO chIiIacue Ha CTpPAHHUTE, U3PA3EHO B MUCMEH BUT,

0)EnHOCTpaHHO OT CTpaHUTE, C TPUMECEYHO MHCMEHO IPEAU3BECTHUE;

B)[I[py oTHemMaHe Ha JHMIleH3a 3a U3BBPIIBaHEe Ha OaHkoBa neiiHoct Ha BAHKATA-
JEIIO3UTAP;

r)lIpu oTHemMaHe Ha pa3pemIeHHETO 3a OpraHU3UpaHe W YIpPaBJICHHWE HA JOTOBOPHHSA (OH],
PECIIEKTUBHO OTHEMaHe Ha JIMIEH3a Ha HMHBECTULHMOHHOTO JPY’KECTBO, IO OTHOILEHHE Ha
cporBeTHaTa KN C, KakTO U npu xunore3aTta Ha T.23.18.2. OT HACTOALIMS 10TOBOP;

a) B npyru npeaBuaeHu ot 3akoHa CIydau.

3amsina Ha BAHKATA-JIEIIO3UTAP ce nomycka cien ogoopenue ot KOH u npu ycnosusita
U 0 pel ompenesneHu oT mpaswiata Ha cborBeTHata KMC. B Te3u ciayuan noroBopsT ce
npekpatsisa oT YIIPABJIAABAILIOTO APYXECTBO, 3a cmerka Ha KUC, ¢ TpumecedyHo
MpEeAN3BECTHE CIIe] TOJTyYaBaHe Ha OJOOPEHUETO 3a 3aMsiHa.

VIIPABJIAABAILIOTO APYXECTBO ce 3agbmkaBa Aa yBeAOMHU HpenBaputenHo bankara-
JIETIO3UTAap 3a JACHCTBUATA IO 3aMsIHA, KOUTO CMSTA Ja MpEeANpUeMe; J1a U3IMPaTH UCKAHETO CH
3a ogoOpenue Ha 3amsHara 7o KOH ¢ konme mo bankara-nmenosurap, KakTo U Aa MPeaoCTaBH
Ha bankara-nmenosurtap, Hal-KbCHO Ha CieABAIIUs paOOTEH JIEH, Cle]l MOJy4aBaHETO My,
3aBEpEHO KOIMHE Ha CbOTBETHHS akT, ¢ KoiTo KMH oTka3Ba i ogo0psiBa mouckaHaTta 3aMsiHa.
CrtpaHute ce cbriacsiBaT M 3aabJDKaBaT, B CIyyall Ha 3alouyHaja TMpolleaypa 3a 3amsiHa Ha
bankara-gemno3urap, na cra3Bar MpaBWiIaTa 3a OCUTYpsiIBAaHE Ha MHTEPECHTE Ha aKIIMOHEpUTe/
MpUTSKATEIIUTE Ha JSJI0BE, Ja Cha3BaT Mpoleaypara C YCIOBUATA, HEOOXOIUMH 3a
OCBILIECTBSIBAHE UM YJIECHSBAHE Ha 3aMsHaTa, U 3a MPEAOCTaBsSHE Ha LsJlaTa ChIIECTBEHA
uH(popManus.

B cnyuaii Ha mpekpatsiBane Ha goroBopa w/miu 3amsHa Ha BAHKATA-IEIIO3UTAP,
BAHKATA-JZIETIO3UTAP mnpexsbpis aktuBure Ha KWC, KakTo W BCHUKH HEOOXOJIUMH
nokymeHtd Ha mocoueHa ot YIIPABJIAABAIIOTO APYXECTBO wu omobpena or KOH
OaHka-geno3utap. [IpexBBbpISIHETO Ce W3BBPIIBA BbB BB3MOXKHHUS Hal-KpPaThbK CPOK Clel
npencraBsiHe or crpaHa Ha YIIPABJISIBAIIIOTO APYXECTBO Ha 3aBepeHO Komue oOT
BJISI3BJI B CHJIA JIOTOBOP MEXJAy HEro M HoBaTa OaHKa-Aemo3UTap W NMUCMEHH HHCTPYKLUHU
OTHOCHO JIETIO3UTAapHUTE WHCTUTYLMH, KOUTO Ill€ H3MOJ3Ba HOBara OaHKa-Ierno3uTap.
[TpexBBpPIISHETO C€ U3BBPIIBA B CIEAHUTE CPOKOBE!

a/ Ha TMapUYHUTE CPEACTBA B CPOK JO 5 JOHU OT I[OCOYBAaHE OT CTpaHa Ha
VITPABJISABAILIOTO APYXXECTBO Ha 6aHKOBM CMETKH MpU HOBaTa OaHKa-AeTo3UTap;

0/ Ha Oe3HaIMYHU (PMHAHCOBU MHCTPYMEHTH B CPOK J0 5 THU OT MOCOYBAHE OT CTpaHa
Ha YIIPABJIABAIIIOTO JAPYXECTBO Ha KIMEHTCKA TOJACMETKH 3a (UHAHCOBH
uHcTpyMeHTH B “LlenTpanen nenosutap” AJl u/unu Apyru AeNO3UTapHU HHCTUTYLINN;

B/ Ha HAJIMYHU (PUHAHCOBU MHCTPYMEHTH U JPYTH aKTUBH CE€ U3BBPIIBA C NPEAABAHETO
UM C IPUEMHO-IIpeIaBaTelIeH IPOTOKOJI Ha HOBaTa OaHKa-/1eno3uTap B CPOK J10 5 THU.
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Y1 ,,JIUKb Acerc MennmxmbHT EAJ] nexnapupa, 4e npu NOMCKBAHE HA MHBECTUTOPUTE L€
Oble IpenocTaBeHa akTyajdHa HWHGOpMalus OTHOCHO  JIaHHM 33 WAEGHTU(QUKALMs Ha
JIeTIO3UTapsi M ONMHMCAaHUE HA HETOBUTE 3aJbJDKCHHUS M HAa KOH(DIUKTUTE HAa WHTEPECH, KOHTO
MOrar Jia Bb3HUKHAT,KaKTO W OMMCAHWE Ha BCUYKU (PYHKUUU 10 ChXpAaHEHHUE, JICICTHPAHH OT
JIeTIO3UTaps,CIIMChK Ha JIMLATa, Ha KOUTO ca JEeNErupaHd WU IpeAererupaHu (QyHKUHUU, U
€BEHTyaJIHUTE KOH(QIMKTU Ha HHTEPECH, KOUTO MOTAT Jla Bb3HUKHAT OT TOBA JIeJIETHPAHE.

4. KOHCYJITAHCKH ®UPMHU WM BBHIIHU KOHCYJITAHTH, KOUTO
INPEJOCTABAT CBBETH 110 JOI'OBOP U YUETO Bb3HAI'PAKIAEHUE CE
M3IVIAIIA OT AKTUBUTE HA KOJIEKTUBHATA HWHBECTHIMOHHA
CXEMA

JHorosopen @oun UKb AKTHB He moiy4yaBa ChbBETH MO JAOTOBOP C KOHCYIATAHTCKU (PUPMU WIH
BBHIITHYA KOHCYJITAHTH, ChOTBETHO HE M3IJIAIlla Bb3HATPAXKICHUS OT AKTUBUTE CH.

5. HHOOPMAIIUAA OTHOCHO OPIAHM3ALOUMATA HA IIVIAIIAHUATA B
ITOJI3A HA NPUTEXATEJIMTE HA JAJIOBE, OBPATHOTO HU3KYIIYBAHE
HA JAJIOBE U TIPEJOCTABSAHE HA UHOOPMALIUA OTHOCHO ®OH/A.

CerinacHo IlIpaBmwinara Ha JloroBopHusa @oHA TOW HE pasnpeneias HOOXOAU MEKIY
uHBectuTopuTe. [loppukuTe 32 00paTHO U3KYITyBaHE C€ U3MBIHSABAT U CMETKaTa 3a (PMHAHCOBU
MHCTPYMEHTH Ha MHBecTUTOpa B “LleHTpanen nemosurap” AJl ce 3axbikaBa ¢ 6post 0OpaTHO
U3KYIIEHU [IAJI0BE IO BB3MOXKHOCT B CpPOK 10 3 pabOTHU NHU cJej JI€Hd Ha I0JlaBaHE Ha
NOpBYKATA, HO HE MO-KBCHO OT HOPMATUBHO ONpEACIECHUS MaKCUMaleH cpok — 10 10 auu cnen
JaTaTta Ha I0/IaBaHE Ha MopbukaTa. /[bipkumaTa cyma cpeuly oOpaTHOTO M3KYIEHUTE JSI0BE
ce 3aIulalla Ha MHBeCTUTOpa B 10-IHEBEH CpPOK OT Aarara Ha M3NBJIHEHUE HA MOpBYKaTa I0
yKa3aHa OaHKOBa CMETKa.

VYnpasisaBamoro [[pyxecTBo exXeJHEeBHO 00sBsBa HETHATa CTOWHOCT Ha akTuBUTE HAa DoHna:

- Ha BCHYKHM “THIIETa”’, Ha KOWTO C€ MpHEeMaT MOPBUYKUTE 3a TpoJaxkda u oOpaTHO
M3KYITyBaHE Ha JSUIOBE U C€ OCBUIECTBSBAT KOHTAKTUTE C MHBECTUTOPUTE U NPUTEKATEIUTE HA
nsmoBe BBB DoHA;

- Ha MHTEpHEeT CTpaHMIaTa Ha YrpasisaBaoTo JpyxkecTtBo www.ccbam.bg

- Ha MHTEpHET cTpaHulaTa Ha bbarapcka Acornuanus Ha Y npasisBamure JpykecTBa

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

O6o06mena wHpOpMaIMs 3a €MHUCHOHHHUTE CTOMHOCTH M IIEHHM Ha OOpaTHO H3KYIyBaHE ce
npenocTass Ha Komucusita 18a mbTu MeceyHo 1o peaa Ha wi. 77, an. 1 or Hapen6a Ne 44 u ce
OTIOBECTSIBAT HA MHTEPHET CTPAHUIIATa HA JIPYKECTBOTO.
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VYipapngBamoTo ApPY>KECTBO Ha KOJEKTHBHATa WHBECTHIMOHHA cxeMa 10 10-To uucino Ha
CBbOTBETHHSI MECEl| OIIOBECTSIBA Ha HMHTEPHET CTpaHULaTa cU 0000ueHa uHpopmanus 3a
CTPYKTypara Ha nopT(eiina Ha KOJIEKTUBHATA MHBECTHUIIMOHHA CXeMa KbM IOCIIe/IHATa J1aTa Ha
NPEIXOIHUSI MEcell, KOATO ChAbpiKa Hal-MaJKO JaHHU 3a MPOLEHTa OT aKTHBHUTE Ha (hoH/a,
MHBECTUPAHU B Pa3JIMYHUTE BUAOBE (PMHAHCOBU HHCTPYMEHTH.

Horosopuust @oHJ e anbxeH 1a npeacrasi Ha KOH u obimecTBeHoCTTA!

1. roguiieH ¢puHaHCOB OTYET B CpoK 90 AHM OT 3aBBpIIBAHETO HA (PMHAHCOBATA T'OMHA;

2. IeCTMECEYeH OTYeT, 0OXBaIlall MbPBUTE MIECT Mecena Ha (PMHaHCOBaTa TOAMHA, B CPoK 30
JTHU OT Kpasi Ha OTYETHUS IEPUOT;

K®H naBa ny6nnyHOCT Ha nojxy4yeHara nHGOpMalus Ype3 BOJCHUS OT Hesl pETUCThD.

Horoopuust ®@oup e mibxed na npeactaBu B KOH go 10-to yucio Ha mecena, ciaeaBalll
OTYETHHUSI, MECeUeH OallanCc U uH(opManus 3a:

1. obema u cTpyKTypaTa Ha MHBECTULIUUTE B MopT(deiia Mo eMUTEHTH U BUIOBE (PMHAHCOBU
WHCTPYMEHTH U JAPyTH (PUHAHCOBU HHCTPYMECHTH;

2. BUJIOBETE JIEPUBATUBHU MHCTPYMEHTH, OCHOBHUTE PUCKOBE, CBHP3aHU ¢ 0a30BUTE aKTHBU Ha
JEPUBATUBHUTE MHCTPYMEHTH, KOJMYCCTBEHUTE OTPAaHUYCHUS U M30paHUTE METOAM 33 OIICHKA
Ha PHUCKa, CBbP3aHU ChC CACIKUTE C IEPUBATUBHU UHCTPYMEHTH.

3a mpeACTaBsiHETO HA TOMUIIHUS WM MIECTMECEYHHS OTYET, KAaKTO M 3a MACTOTO, BPEMETO U
HauMHa 3a 3all03HAaBaHE C HEro, YmpamisaBamoro J[pykecTBo myOiMKyBa CHOOIIEHHE B
MHTEPHET CTpaHuIaTa Ci B 7-THEBEH CPOK OT mpenacTaBsHero uMm Ha KOH.

I'oguimHuTe OIUTHPAHU (I)I/IHaHCOBI/I OTUCTH U NCPUOJUIHHUTC OTYCTU HaA doHga ca JOCTHIHU
3a MHBECCTUTOPUTEC HA CIICAHUTEC MECTA:

e Enexrponnara crpanuniu Ha YnpasisBamoTo JpyxkecTBo (web-site): www.ccbam.bg .

e B oduca Ha Ynpasisasaio JpyxectBo “LIKb Acerc MennmxmbaTr” EAJL B rp. Codus,
pation Cnatuna, 6yn. “Ilapurpaacko moce” Ne 87;

e B obducure Ha “IJenmpanna Koonepamuena banxa” AJ/], ocurypeHu oT YTpaBIsiBaIIO
HpyxectBo “I[KB Acemc Menuoxcmovum” EAJ[ v mocouenu B [lpunoxenune Ne 1 kpm
IIpocnexra;

6. JPYI'A UHO®OOPMALIUA OTHOCHO HHBECTUIIUUTE

6.1. Pesyararu ot AeiliHocTTa HAa DOH/AA 32 NPEAUILIHN T'OAMHHI

q)OH)I’bT OT4YUTa CICAHUTEC PE3YJITATH OT MHBCCTHUIIMOHHATA CHU HeﬁHOCTZ

2025 2024 2023
Cyma B Ha nan Cyma B Ha pan Cyma B Ha nsan
EUR/BGN [EUR/BGN| EUR/BGN EUR/ EUR /BGN EUR/
BGN BGN
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HertHa neuan6a/(3ary6a) OT HHBECTHULINH, EUR 239 862 | EUR 0.09 [EUR 1 044 289| EUR 0.46 |[EUR 1 204 887 | EUR 0.46
BKJL.OT: BGN 469 129 | BGN 0.18 [BGN 2 042 451| BGN 0.90 |[BGN 2 356 555 | BGN 0.90
EUR 235090 | EUR 0.09 | EUR 747 560 | EUR 0.37 | EUR 970 176 | EUR 0.37
- npeoneHkn Ha LK BGN 459 796 | BGN 0.18 [BGN 1462 101|{ BGN 0.72 |BGN 1 897 500 | BGN 0.72
EUR (717) EUR (33) EUR (214)
- BQJIYTHU MPEOLICHKU BGN (1 403) (0.00) BGN (64) 0.00 BGN (419) 0.00
EUR 133 515 | EUR 0.05 | EUR 174 732 | EUR 0.05 | EUR 136 000 | EUR 0.05
- HAYMCJICHU JINXBHU BGN 261 133 | BGN 0.10 | BGN 341 747 | BGN 0.10 | BGN 265 993 | BGN 0.10
EUR 73043 | EUR 0.03 | EUR 122 028 | EUR 0.04 | EUR 101 883 | EUR 0.04
- JIMBUICHTH BGN 142 860 | BGN 0.05 | BGN 238 667 | BGN 0.08 | BGN 199 266 | BGN 0.08
EUR (201 069)|EUR (0.08) EUR (3 180)
- ot omneparyu ¢ [IK BGN (393 257)|BGN (0.15) 0.00 0.00 BGN (6 219) 0.00
EUR 222
- JApyru 0.00 0.00 0.00 0.00 BGN 434 0
EUR 625 621
HetHna meuan6a/(3aryoa) ot geiinocrra, |EUR (188 452) EUR (0.07)) BGN 1223 | EUR0.24 | EUR 798 177 | EUR 0.30
oT: BGN (368 581) BGN (0.14) 609 BGN 0.47 | BGN 1561098 | BGN 0.59
EUR 239 862 | EUR 0.09 |EUR 1 044 289| EUR 0.40 |EUR 1204 887 | EUR 0.46
- HeTHa nevanoa/(3aryba) OT MHBECTHIIMU BGN 469 129 | BGN 0.18 IBGN 2 042 451] BGN 0.78 |BGN 2 356 555| BGN 0.90
EUR (428 314)|EUR (0.16)|EUR (418 667)|EUR (0.16)| EUR (406 711) | EUR 0.15
- IPYTH pa3xoJiM 3a AeiHocTTa Ha DoHIa BGN (837 710)|BGN (0.32)[BGN (818 842)|BGN (0.31)[ BGN (795 457) |BGN -0.30

I[OH’[)JIHI/ITCJIHI/I JaHHH, MTPEACTaBAIIN 06maTa " CpClHa CTOMHOCT Ha HCTHUTE AKTHUBHU, U HIKOU
CbOTHOIICHUA CBbP3aHU CbC CpeaHara CTOMHOCT Ha HETHHUTEC aKTUBH:

2025 2024 2023
OO0mo  HETHHUTE aKTHBH KbM 31 EUR 15922 661 EUR 16 100 815 EURI15 477 297.36
nekemBpu* (EUR / BGN) BGN 31 142 018 BGN 31 490 457 BGN 30 270-962.49
HeTtHa cTOIHOCT Ha aKTUBUTE Ha €IUH [T EUR 6.0684 EUR 6.1127 EUR 5.8955
(EUR / BGN) BGN 11.8687 BGN11.9954 BGN 11.5305
Cpenna CTOMHOCT Ha HETHUTE aKTHBU 3a EUR 16 155 947 EUR 15996 569 EUR 15 167 438
neproga (EUR / BGN) BGN 31 598 285 BGN 31 286 570 BGN 29 664 930
ChoTHOIIICHUE HA HeTHaTa
nedanba/(3aryba) KM cpemHa CTOHHOCT
Ha HETHUTE aKTHBH (1.17% 3.91% 5.26%

* Coraacao [1paBraara 3a OIleHKA HA aKTHBUTE IIOCACAHO M3YHNCACHATA U OOABEHA HETHA CTOMHOCT Ha
aKTHUBHTE Ha eAUH AfAA 32 2025 1. e onpeaesena 3a aara 29.12.2025 r. ma 30.12.2025

Ot Hauvanoro Ha gedHoctra Ha JI® IIKB AKTMB He € moJ3Bal 3aeMU WM JIPYr BH]

KpeAUTHUPAHE U HAMA 3aIbJKEHUS, IPOU3THYAIIN OT HAOMpaHe Ha CPEJCTBA UpE3 3aeMHU.

Jonbnaaurenna uapopmanus 3a [IKb AxtuB Moxxe 1a mojayyuTe OT NEPUOAUYHUTE OTUETH U
TOJMIIHUTE OUTUPaHH (PMHAHCOBU OTYETH Ha JloroBopHUAT DOH/, TOCTHIIHM Ha!

e EnexTpoHHaTa CTpaHUIM Ha YmpasisBauioro pysxecTtBo (web-site): www.ccbam.bg .

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

e B oducure Ha “I{enmparna Koonepamusena banka” AJ], ocurypeHu oT YTpasisBaiio
HpyxectBo “I[Kb Acemc Menuoxcmvum” EAJ] u nocouenu B [Ipmnoxenue Ne 1 kpm

IIpocnexra;
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6.2. IIpo¢u1 Ha THNINYHUSI HHBECTUTOP

OcHoBHara rpyna UHBECTUTOPH, KbM KOUTO € HacoueHa JelHOCTTa Ha POHJIa, ca UHBECTUTOPU
C OKOJIO U HaJl CPEIHUTE 3a CTpaHaTa JOXO0JH, ¢ 100pa MHBECTULMOHHA KYJITYypa U MOCTaBSIIH
CU NPEAUMHO CIIECTOBHH, a HE CIEKYJATUBHHU LIEJIM NPU B3€MaHE HA CBOMTE MHBECTULIMOHHU
pemienus. [leiiHocTTa Ha POHAA 1€ € HACOYEHA U KbM WHCTUTYLIMOHAJIHUTE WHBECTUTOPU -
NEHCUOHHU (OHJOBE, 3IPaBHO-OCUTYPUTEIIHU JPYXKECTBa, 3acCTPaxoBaTeIHU KOMIIAHUH,
WHBECTULIMOHHU JIPYKECTBA U JPYTH JOTOBOPHH (HOHJIOBE.

WNuBectunmonnusaT npoaykt Ha LIKB AxkTtuB e mpeanasnadyen 3a jmua (Tpaxkaanu, GupMHu,
MHCTUTYLIUH ), KOUTO:

e Ca TOTOBU Jia TOEMaT yMEPEH MHBECTUIIMOHEH PHCK, C 1LIeJ pealu3upaHe Ha TOo-
BHCOK JOXOJI;

e KenasT Jja UMaT CUrypHa U Obp3a JIMKBUIHOCT, 0€3 TOBa Ja HapyIllaBa MOCTUTHATHS
JIOXOJl OT MHBECTHUITHATA;

® CaTrOTOBM J]a MHBECTHPAT MapHUYHH CPEJICTBA B ABITOCPOUYCH ILIAH;
® WCKaT J1a IuBepCcu(UIMpAT PUCKa Ha COOCTBEHUS CH OPTQEI;

® UCKaT MapuTe UM Ja ce YIPABIABAT OT MPO(HECHOHAINCTH HAa (MHAHCOBHTE Ma3apH.

Cunrame, ye gsutoBere Ha LIKB AkTuB ca momxomsmy 3a OBIATapcKH W Uy>KAECTPaHHU
¢du3nyecku auna, GUPMU U UHCTUTYLIMU, KOMTO JKeJIasT Ja MHBECTUPAT YacT OT CPe/ICcTBaTa CU
Ha (PMHAHCOBHTE Ma3apH, B TUBEPCUPUIIMPAH TPOIYKT, CTPYKTypUpPaH KaKTO OT aKIUH, TaKa U
OT ABJITOBH (PMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTHU HA IApUYHUSA 11a3ap, IPU CPEAHO HUBO
Ha PUCK ¥ Bb3MOKHOCT 3a IIOCTUT'AHE HA I10-BUCOKA IOXOJHOCT.

6.3.PuckoB npo¢gui u puckoBu Gpakropu

Baxno e 1a ce uma nipeaBu, ye MHBECTULIMATA B IsuioBe Ha JloroBopHus MoH HE € OaHKOB
JIETIO3UT U CIIEJOBATEIHO TS HE € TapaHTHpaHa ChIJIaCHO 3aKOHA 3a TapaHTHpaHE BIOTOBETE B
Oankute. HezaBucumo ot ToBa, 4ye Bojenia uuBectuimonHa nen Ha [IKb AktuB e HapacTBaHe
Ha CTOMHOCTTAa Ha HMHBECTHULIMATA B JAJOBE, HAMA ITbJIHA CUTYPHOCT, Y€ WHBECTUPAWKU B
nsimoBe Ha DoOHIa, THBECTUTOPHUTE HIMA J1a U3TYOST TapH.

OCHOBHHTE PHCKOBE, KOUTO MHBECTUTOPHUTE L€ HOCAT Npu HHBecTHpaHe B JsuioBe Ha LIKDB
AxTuB, ca:

IMazapen puck. [lazapuure nenu Ha uHBecTMUMUTE Ha POHIA MOrar Ja Bapupar Iopaiau
BB3HUKHAJIM TNPOMEHM B HMKOHOMHYECKaTa M Ia3apHaTa Cpena, MapudyHaTa IOJIUTHKAa Ha
HEHTpaJHUTEe OaHKM, JleloBaTa aKTUBHOCT HA EMUTEHTUTE, CEKTOpa, B KOWTO omepupa
€MUTeHTa ¥ TBPCEHETO W TMpeJJiaraHeTO Ha Ma3apa Ha (UHAHCOBM MHCTPYMEHTH. B
OIpesielIeHd MOMEHTH LIEHHTE Ha aKIMWUTEe Ha ma3apa (¢onHaoBara Oopca) Morar Ja Bapupar
3HaunTeNnHO. To3M Ma3apeH pHUCK 3acsira HEeTHaTa CTOMHOCT Ha akTUBHUTEe Ha DOHIa, KOSTO
CBIIO W€ Bapupa B pe3yJITaT Ha IPOMECHUTE Ha MAa3apHUTE LEHU Ha aKLHUWUTE U JPYTUTE
(GbuHAHCOBH WHCTpyMEHTH, B kouto PoHAa € MHBeCTHpal. 3a LlacThe, HE BCHUYKH aKIIHH,
THPTyBaHH Ha JaJicH ma3ap (6opca) U He BCHYKHU Ma3apy Ha aKIHMH MPOMEHST [IEHUTE CU B €Ha
U Chla MOCOKA B J]aJICH MOMEHT U Hail-pa3iuyHu ca (pakTopuTe, KOUTO BIUSAT HA MazapHaTa
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[ICHa Ha OMNpEeNeNeHN aKIuH (Hampumep, (UHAHCOBH OTYETH, Pa3KpHBALIM HAMaJCHUE Ha
neyanbata Ha JPY’KECTBOTO, M3JA0 aKLIMHUTE, 3ary0a Ha OCHOBEH KIIMEHT, ChJeOCH MCK Ha
rojisiMa CTOMHOCT, IPEAsSBEH CpPelly APY’KECTBOTO, MIPOMSHA HAa pETyJalluuTe B OIpe/eseHa
unaycrpusi). He Bcnuku monoOHu akTopu Morar fa Ob1aT MpeIBUICHU.

VYnpasmisBamoro J[pykecTBo MOKe J1a HamMalli, HO HE MOXKE J1a eTMMHHHPA HAIIBJIHO e(heKTa OT
JIBIDKEHUETO Ha IIEHUTE Ha MHBECTULMMTE, 4pe3 AuBepcudukanus Ha noprdeitna Ha Donna,
KaTo 110 TO3M HaYMH HETHATa CTOMHOCT HA aKTUBUTE 3a /U1 MOXKE J1a HaMajlee B ONPEIEIICHU
nepuoau. 3a JuBepcUMKAIMs HAa HMHBECTHLMUTE B aKLUMU YHpaBisBamoro JlpyxecTBo
npeaBIKIa akuuuTe B nopTdeiina Ha oHma 1a ca OT KOMIIAaHUH, ONEPHpAIU B pa3IMYHH
CEKTOpU Ha MKOHOMHKATA, KAKTO M OIpaHMYaBaHE HAa MAKCHUMAaJIHaTa MHBECTULIMS B aKLUM Ha
€7lHa KOMITaHUS.

JInxBen puck. ToBa € pUCKbT MPOMEHUTE B NA3apHUTE JIUXBEHU IPOLIEHTU Ja CE OTPas3siT
HEONMaronpusITHO BBPXY J0XOJa WM CTOMHOCTTa Ha akTuBuTe Ha J[loroBopHuss @Douf,
CBCTOSIIIM CE€ OT ABJATOBU (PMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha mapudHus maszap. [lo
MPUHLUII, HAPACTBAHETO HA JINXBEHUTE MPOLIEHTH BOJM /10 NOHM)KEHHE Ha Ia3apHaTa IieHa Ha
JBJIFOBUTE UHCTPYMEHTHU. [Ipy MHBECTUIIMUTE B IBJITOBU MHCTPYMEHTH JIMXBEHUSAT PUCK € IMO-
MaJbK TMpPU KPATKOCPOUYHUTE (MHCTPYMEHTH Ha TMapUyYHUs Ta3ap) U MO-TONAM IIpH
JTBITOCPOYHUTE TBITOBH KHIDKA. YTIpaBIsiBamoTo JpyxkecTBo 1me auBepcuduurpa noprdeiina
Ha [IKDb AKTHB, BKIIOYUTEIHO Ype3 UHBECTUPAHE B aKLIMM U B MHCTPYMEHTH C IIaBal] JOXO/,
KaKTO U MOYKE J1a OCBLIECTBSIBA C/IEIKHU 110 XEPKUPAHE HA JINXBEHUS PUCK.

Kpenuten puck. ToBa € puCKbT U3IATENAT (APYKECTBOTO — EMUTEHT) Ha IBJITOBH (PUHAHCOBU
MHCTPYMEHTM U MHCTPYMEHTHM Ha NApUYHUA [a3ap, CBOTBETHO JIMLETO IIPEIOCTABUIIO
oOe3neueHue, 1a ObAEe B HEBB3MOXKHOCT Ja W3IBJIHU CBOUTE 3aJbJDKEHHS, B YAaCTHOCT Ja
U3IUTaTH HaBpeMe IJIAaBHUIATa W/WIM AbKUMHTE JuxBU. [lpu nmoroBopu 3a oOpaTHO
U3KynyBaHe, ako KOHTpareHTsT Ha [[Kb AKTUB He MOXe 1a M3NBJIHM 3aJbDKEHUETO CH Aa
U3KyIH 00paTHO IIEHHUTE KHIbKa, POHABT MOXKE J]a IOHEece 3ary0a, TOKOJIKOTO MPUXOAUTE OT
npojaax0aTa Ha 00€3MEYEHUETO ca M0-MaJKU OT LIEHaTa Ha 0OpaTHOTO M3KYITyBaHe, KOraTo Ts
e ¢ukcupana. Korato KOHKpeTHUTE (PUHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH Ha MapUUHUS
naszap, B Kouto @OHIBT € MHBECTHPAJ, UMAT KPEIUTEH PEUTUHT, KPEAUTHUAT PUCK BKIIFOUBA
BB3MOKHOCTTA 32 IOHWKCHUE HA KPEAUTHUSA PEUTHHT.

Onenkure Ha peituHrosure arenuuu Crannapt ena Ilyspc, Myyauc u @utu (Standard and
Poor’s, Moody’s, Fitch) ca mexnyHaponHo mnpuszHaT OGapoMeThp 3a KpEOUTHHS PUCK Ha
¢uHaHCOBH MHCTpyMEHTH. HOo u Te3u pedTHHIM He ca mepdeKTHHU: Te ca HalpaBeHU Ha 0a3a
MHHAIM CHLOUTHS U HE OoTpasdBaT B CbllaTa CTCICH Ha TOYHOCT BB3MOXHU 6T)I[GHII/I
00CTOsTENCTBA.

OuakBame rossiMaTa vact oT uHBectuimure Ha LIKB AxtuB na Obaar BbB (pUHAHCOBU
MHCTPYMEHTH M HWHCTPYMEHTH Ha Napu4yHHUs ma3ap, KOUTO HAMAT KPEIUTEH pPEUTHHT.
VYpasnaBamoTto [pykKecTBo 11e ce CTpeMHU J1a peAylupa KpeAUTHUS PUCK NP WHBECTUPAHE B
UHCTPYMEHTH 0€3 KpeIWTeH PEeWTUHI, MOCPEACTBOM H3BBHPIIBAHE HA KPEIUTEH aHaju3,
IUBepCcUpUKAIMS Ha HWHBECTULMHUTE M HAOIIOJEHWE Ha CHOUTHSATA W TEHACHIUHUTE B
MKOHOMMYECKUTE U TONUTHYECKH YycioBus. Hsama curypHoct, d4e Te3u JAeWcTBUA Ha
VYnpasmnsaBamoro [[pyxecTBo 111e npeJoTBpaTAT 3aryou.
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JlukBuaen puck. ToBa € PUCKBT MPHU OMPENEICHH YCIOBHUS J1a CE OKa)Xe TPYIHO WIH
HEBB3MOXKHO YTIpaBIsiBamoTo JpyxecTtBo na mpojane nputexkaBanu or @onpa GuHaHCOBU
WHCTPYMEHTH WJIM MHCTPYMEHTH Ha apU4YHUS Ma3ap Ha U3rojHa IieHa. B 9acTHOCT, TO3H pUCK
€ HAl-TOJIIM OTHOCHO HEMPUETUTE 3a THPTOBHS Ha PEryJIUpaH rna3ap (UHAHCOBU WHCTPYMEHTH
Y MHCTPYMEHTH Ha MapH4HMs 1Ma3ap. YparisBanioTo J[pykXecTBo MpenBmkia Ja HMHBECTUPA B
aKIUU Ha JPY>KECTBA, ThPIYBaHH HA PETYJIMPaHU Ma3apu kKakTo B Pemybnuka beiarapus, Taka u
B Uy>KOHWHa.

Banyren puck. MHBecTHIMHTE B WHCTPYMEHTH, ICHOMUHUPAHM B YyXKIECTpaHHa BallyTa,
Morar Aa ObJaT HeOJIaronmpHusITHO 3aCErHATH OT MOHIKEHHE Ha Kypca Ha Ta3H BalyTa CHPSMO
eBpoTo. [1o100HM KypcOBH POMEHH OMXa 3acerHajd HeTHaTa CTOMHOCT Ha akTuBuTe Ha [IKbB
AKTHB U Heroeus noxoiA. B Tazu Bpb3ka, YmpaisBamoro J[py’KecTBO MOE€ Ja W3BbpIIU
OTpe/ieNIeHN CHEJIKM 3a XE/DKHpaHe Ha BATYyTHHsI PUCK (HAmp. BalyTHU OILMHU, MOKYNKa U
npojaxk0a Ha BajdyTa MPHU CHOT U GPOPYBPAHU CICIKH), KOUTO CaMH 1O ce0e CH ChINO HOCST
OTpefieNieHU PUCKOBE.

YupasieHcku PpuCK. Bb3HUKBA MOpaad AakTUBHOTO YHIPAaBIECHWE HA WHBECTULIMOHHUSA
noptdeiin Ha [IKb Aktu. YnpasmsiBamoTo [IpyKecTBo Iie nmpuiara MHBECTUIIMOHHN TEXHUKH
Y aHaJIM3 Ha PUCKOBETE IIPU B3€MAaHETO HA MHBECTUIIMOHHM PEIICHMS, HO HSIMa CUTYPHOCT, Y€
KEJAHUST Pe3yTar 1me Ob/1e TOCTUTHAT.

HNudpnannonen puck. Bp3M0KXHO € pbCTHT Ha MHQIIAIMATA 1a KOMIICHCHpA 3HAYUTEIHA YacT
WIM LeJUs T0OXOJ Ha MpUTEKaTenuTe Ha AsinoBe oT DoHaa, mopagu KOETO MHBECTUTOPUTE B
[IKb AxTHB 1a HE MoyJar peasieH J0X0] (HapacHayIa MoKymnareiHa CriocOOHOCT) WM TOH J1a €
He3HauuTeseH. KaTo mpoTuBozelicTBHE Ha TO3M PHUCK YMpasisBamoro /[IpyxectBo mie ce
CTpEMH J1a TIOJIbprKa MOAXO01AM OaaHc, choOpa3eH ¢ MHBECTUIIMOHHUTE LIEJH U CTpaTeTus Ha
®oHza, MeXAy HETOBUTE aKTHBH ¢ (PUKCHpaHa U IPOMEHJIMBA JJOXOIHOCT.

PuckoBe npu u3noa3BaHero Ha gepuBaTh. OCBEH rOpPENOCOYEHUTE NA3apeH, KPEOUTEH U
JUKBUJIEH PUCK, JEPUBATUTE HOCIT U JAONBJIHUTEIHM, CHEHU(PUYHH 32 TSIX PHUCKOBE.
Ynpaenencku puck. JlepuBaTtute ca CUIIHO CIIELHAIN3UPAHA HHCTPYMEHTH, YAETO U3I0JI3BaHE
M3MCKBa pa30MpaHe KakTo Ha 0a30BMs aKTHB, Taka M Ha MEXaHHM3Ma Ha JEWCTBHE Ha caMus
nepuBaT. CIOXHOCTTa Ha JI€PUBATUTE H3MCKBAa aJE€KBAaTHU CpEACTBA 3a HAONIOJIEHHE Ha
CHENKUTE C TSX, aHAJINU3 Ha CHEU(PUUHUTE PUCKOBE U CIIOCOOHOCT J1a C€ MPOrHO3UPAT LIEHUTE.
Puck na nocmoeusa epexm. HeGnaronpusarHa NpoMsiHa B IIeHaTa Ha 0a30BUS aKTUB, KypC WIH
MHJEKC MOJKe Ja JI0BeJEe 10 3aryda Ha cyma, Mo-ToJIsiMa OTKOJIKOTO € MHBECTHpaHa B IepuBaTa.
Hsxou pepuBaTu MMaT MOTEHIMAT 32 HeorpaHuWdeHa 3aryba. ChlecTByBa cbillo U Puck om
nozpewino oyenagéane na oepugama. MHOTO OT 1€pUBATUTE Ca CI0KHU UHCTPYMEHTH M YECTO
olleHKaTa UM e cyOekTuBHa. Benencrue Ha ToBa LIKB AkTHB Moske a mpeTbpnu 3aryou npu
MOKYyNKa Ha HaJLIEHEHU JepuBaTu. B 3akioueHue, M3MOJI3BAHETO Ha JEPUBATH MOXKE HE
BHHAru J1a € yCIEIIHO.

ITonuTHYeCcKHN PHCK. 3aKOHOIlaTeJIHI/I MMPOMECHH.

[TonutHuyeckure PUCKOBC ca CBbpP3aHU C BB3MOXHOCTTA oT BB3HHUKBAHC Ha
BBTPCIIHOMMOJIUTUICCKHU CBTPCCCHUMA u He6nar0npm{THa ImpoMsiHa B CTOIIAaHCKOTO
3aKOHOAATENCTBO. To3: PUCK € CBBbP3aH C Bb3MOXHOCTTA IPABUTCIICTBOTO HA C€JHA ABbprKaBa
BHEC3aIllHO Oa CMCHU IIOJIMTHKATa CH W B PE3YJTAT HA TOBa Cpc€aara, B KOATO pa6OT$IT
APYyKECTBATa Ja CC IMPOMCHU He6J'IaFOHpI/IHTHO, a4 HHBCCTUTOPUTC Ja IIOHECAT 38.Fy6I/I.
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[IpaBuTencTBara Ha HAKOW CTPAHU MOTAT Jia MPEAIPUEMAT MEPKH, BKIFOUUTEIIHO YBEINUYCHUE
Ha JIaHBYHOTO oOJaraHe, OorpaHMYaBaHE peMaTpUpaHeTO Ha medanda U JAp., KOUTO MOrar ja
MMat HeOIaronpusTHO BiMsHUE BBpXY DoHa.

[Tonacrosimem nevanbara Ha [IKb AkTuB He ce obiara ¢ KOpmopaTUBEH JAaHbK. (BXK. JlaHbueH
pexum ...). [lpomssHata B JaHBUYHUTE 3aKOHHM, KaKTO W Ha JAPYTH NPWIOKUMHU 3aKOHU M
HOPMAaTUBHU aKTOBE, MOKE /1a C€ OTpa3H HEOJAroNpHUsATHO BbPXY (UHAHCOBUTE PE3YJITATH HA
Kb AkTuB.

JIpyru cucTeMHH pHCKOBe. [[pyru puckoBe, IOPOJEHH OT CBETOBHATa IIOJIUTUYECKA M
MKOHOMHMYECKA KOHIOHKTYpPa, ca Bb3MO)KHATa HECTAOMIIHOCT WJIM BOGHHHU JICHCTBUS B PErHOHA.
BencrBusra m aBapumute ca (aKTOPH, YCIOXKHSBAIIM BCSKAa CHCTEMa 3a YIpPaBICHHE Ha
puckoBere. IlocnencTBusita ca TpyOHO NPEABHIMMH, HO JOCTBIIBT 10 HHpoOpMauus u
IIPUJIAraHEeTO Ha CUCTEMa 3a MPOTHO3UpPAHE U JCHCTBUS B €KCTPEMHHU CUTYyallMM Ca Bb3MOKHU
HAYMHU 32 MUHUMM3HpAHE Ha OTPULIATETHUS e(EeKT.

[ToBeue nHpopmanus Moxe na nomyuute ot [IpaBuia 3a olleHKa M yInpaBlieHHE Ha pUCKa Ha
noroBoped ¢oua IIKB AxTuB, JOCTBIIHM Ha HWHTEPHET CTpaHUIATA HA YIPABISABAIIOTO
JIPYKECTBOTO WWW.ccbam.bg

B 3ak/04uenne, MHBECTUTOPUTE CJIeABA J1a UMAT NPEABU/L, Ye CTOHHOCTTA HA JSJI0BeTe HA
JoroBopuuss ®oHa M A0XOABT OT TAX MOratr jJa ce MNOHMKAT, Nedajdara He e
rapaHTHPaHA ¥ WHBECTUTOPHUTE MOEMAT PHCKA /1a He Bb3CTAHOBAT MHBECTUIMSATA CH B
nbjeH pa3mep. UuBecruuuute B AsiioBe Ha LIKb AxTuB He ca rapantupanu oT
rapanuuoned ¢gona uwiaum nmo aApyr HaumH. I[lpeaxoaHurte pe3yaraTd OT JeHOCTTA Ha
JoroBopHust @oH HAMAT BPb3Ka ¢ ObjJeIINTE Pe3yJITATH OT HErOBaTa JeiHOCT.

6.4. Kparka nngopmanus 3a ocHopaute nusectunnu Ha IIKb Axktus

Axyuu. Axuunte ca (pUHAHCOBM WHCTPYMEHTH, JaBallld HA TMPUTEKATEIUTE UM IPaBO HaA
COOCTBEHOCT Ha OMNpeeNieH 471 OT €AHO JApykecTBo. OOMKHOBEHHMTE AaKIUMU JaBaT Ha
MPUTEKATENUTE CH MIPABO Ha IJIac B OOIIOTO chOpaHue Ha aKIIMOHEPUTE, TPABO HA TUBUICHT U
JIMKBUJAIMUOHCH I4JI, CbPasMEPHO C HOMHWHAJIHATA CTOMHOCT Ha aKnusTa. HpI/IBI/IJ'IeFI/IPOBaHI/ITe
aKIUY, W3/1aBaHU OT MyONWYHH APYKECTBA, MOTAT Ja JaBaT MpaBO Ha JOMBIHUTEICH WM
rapaHTUpaH AWBUIACHT, WJIW TapaHTHUPAH JIMKBUAAOWOHCH O5JI, WJIW HNPUBUIICTUA 34 06paTHO
M3KyIyBaHE; YacCTHUTE JPY>KECTBa MoraT Ja HW3/4aBaT aKUMM U C JPYrd MPUBUIIETHH.
[IpuBunerupoBaHuTe akuu Morat na Obaar O6e3 mpaBo Ha riac. [Ipu yBennuaBane Ha
KanuTalla Ha APYKECTBOTO, HA aKIIMOHEPUTE ChHILIO TaKa CE MoJjiaraT U MpaBa 3a 3allMCBAaHE Ha
HOBHU aKIOWH, IPOMOPLHUOHATIHO HaA MNPUTCKABAHHUA OT TAX [OAJ1 NOPEAU YBCIWMYCHHCETO.
[IpuTexartenure Ha aKIUU B JTAJICHO APYKECTBO MOraT Jia MEeUessAT KaKTO J0X0Jl OT AUBUACHT,
aKo JIpY>KeCTBOTO pa3Npeiesid TaKbB, Taka M OT MOKaYBaHE Ha Ma3apHaTa 1IeHa Ha aKI[UUTe.

Hvporcasnu gpunancoseu uncmpymenmu (“LK”). ALK ca n1paroBu (GUHAHCOBU MHCTPYMEHTH,
W3JIaBaHU ¥ TapaHTHPaHM OT JbpikaBara. [IpuTexarensaT Ha TakuBa (PUHAHCOBH WHCTPYMEHTH €
KpeAUTOp Ha JabpkaBara. bbirapckara appxkaBa u3maBa JIIK 3a mokpuBane Ha CBOU
KPaTKOCPOYHH, CPEITHOCPOYHH WIIH JBITOCPOYHU HYXJIH OT (PUHAHCOB pecypc. IbpKaBHHUTE
(UHAHCOBH MHCTPYMEHTH MoraT Ja ObJaT JCHOMHHHpPAaHU KaKTO B €BpO, Taka U B IIATCKU
noylapu wiam B Apyra BamyTta. Bewmukwm Obarapcku JIIIK ca rapantupanum ot PemyGnuka
bobarapus u ce cunTar 3a HUCKOPUCKOB UITH O€3pHUCKOB MHCTPYMEHT.
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Qunancosu uHcmpymenmu (obaueayuu), uz0a0eHu Om pPecUOHANHU UTU MECMHU OP2aHu HA
odaoena Ovpacasa. bvreapckume obwunu uzoasam oowuncku ooaueayuy. OOUKHOBEHO Ype3
EMHUTHUPAHETO UM C€ IIeld HaOMpaHeTO Ha CPEACTBA 3a OCHUICCTBABAHE HAa MHBECTUIMOHHA
nporpama, mogoOpeHust B OOIIMHCKaTa HWHGPACTPYKTypa W MOAOO0HM aerHocTu. MoraT na
Obaar obe3nedeHu (¢ OOMIMHCKM MMOTH WM JIPYTHM aKTHBHM) W HeoOe3nedeHH (rapaHTUpaHU
caMmo c peryTanusaTa Ha obmuHara-uznaten). [Ipu 106po puHaHCOBO ChCTOsIHUE Ha OOIIMHATA
- EMUTEHT WJIM Ka4eCTBEHO 00e3MeYeHUE TO3U BUJI JIBITOBU (DMHAHCOBH HHCTPYMEHTH CHIIO ca
CMSITaHU 32 HUICKOPUCKOBU (PMHAHCOBU WHCTPYMEHTH.

Kopnopamuenu obaueayuu, mvpeyeanu na pez2ynupan nasap 6 bwaecapus. KopnopatuBaure
o0nuranuy ca CpeincTBO 3a HabuWpaHe Ha (PMHAHCOB pecypc OT CTpaHa Ha aKIMOHEPHUTE
JpyxecTBa noj popmara Ha 3aeM. PUCKBT Ha BCsika eMHcHs OOJUTaluK 3aBUCH OT J€HHOCTTA,
(DMHAHCOBOTO CBHCTOSIHWE M KPEAWTHHS PEUTHHI Ha KOMIIAHUATA-€MUTEHT, KaKTO U OT
HAJIMYMETO WIM BHJA Ha 00€3MeYeHUeTo o eMucusara. JJoxoaure oT TAX OOMKHOBEHO ca MOo-
BUCOKH OT JOXOAMTE IO cbudMepumute no cpouyHoct JIIK, unoreynu wim oOOIIMHCKU
oOJranum.

Hnomeunu obaueayuu. CbriacHO OBJITapCKOTO 3aKOHOJATEJICTBO, UIOTEYHH OOJIMrallud ce
U3JIaBaT caMO OT OaHKH. BaHKHTe eMUTHpAT Te3U KHIKA 32 peuHAHCHPAHE Ha ONEPALIMHUTE CU
U 32 yBeITMYaBaHe Ha KPEOUTHUTE CH MOpTheim. XapaKTepHOTO 32 UTIOTEYHUTE OOJIMTALINH €,
4ye ca 00E3MEYCHM C B3EMaHHUs 10 HMIIOTCYHU KPEIAHWTH, OTIIyCHATH OT OaHKaTa-W3/aTell.
[TokpuTHETO Ha WIIOTEYHHUTE OOJMTalMK OT JaJICHa EMHCHS HE MOXE Ja € IO-MaJKO OT
o0IaTa CTOMHOCT Ha 3aJb/DKCHHUATA 110 IJIABHUIIM HAa HAMHUPAIIUTE C€ B OOpAIlCHHE H3BBH
OaHKaTa-u3JaTe]l MIIOTCYHM OOJMIralMu OT Ta3u emucusa. CleaoBaTeiaHO, B3eMaHHATA Ha
O0JIMTallMOHEPUTE MOTaT Ja Ce CYMTAT 3a “TPOHHO” 00E3MEeUeHH: MBPBO, ChC 3aJl0Ta BHPXY
B3CMaHHTA Ha O0aHKaTa MO0 CaMHUTE MIIOTCUYHH KPEIUTH; BTOPO, KOCBEHO, C 00C3IMECUCHUATA TIO
UIIOTCYHUTE KPEIUTH; U TPETO, [UTHKHUK 0 0OJUranuuTe ¢ 0aHKa, KOSATO Cla3Ba CICIHAIHU
HU3UCKBAHUA 3a KalluTaJoBa aJCKBATHOCT MW JIMKBUJIHOCT, OCBIICCTBABA HeﬁHOCTTa CHU I10[1
Haa3opa Ha BHB u ce cunTa npuHIMIHO 3a HAaJEKIeH ANHKHUK caMa 1o cebe cu. [Topanu ToBa
UTIOTEYHHUTE OOJIMTalliK Ca HUCKOPHUCKOB (PMHAHCOB UHCTPYMEHT.

Qunancosu UuHCMpyMeHmu, mvp2y8aHu HA pe2yiupan nazap 8 ObpiHcasa YieHKa ulu 6 mpema
ovporcasa. LIKb AxTuB Bb3HaMepsiBa Ja MHBECTHPA B HAKOU BUJI0BE ()MHAHCOBU MHCTPYMEHTH,
ThpPryBaHU Ha PEryJMpaH nasap B 4yyOHHa, Hali-ueCTO B aKI[MH U CBbP3aHUTE C TAX ThPryBaHU
IpaBa, U B [I0-MaJIKa CTEIIEH - B IbJIITOBH (PMHAHCOBU UHCTPYMEHTH.

bankoeu oenozumu. BaHKOB HENO3UT ca MapUYHU CPEACTBA, OCTAaBEHH HAa ChXpPaHEHUE B
OaHKUTE M TMOJUIekKAIIM Ha BB3CTAHOBSABAHE HA BHECIOTO TW JIMIE IPU IPEIBAPUTEITHO
YrOBOpPEHU YycloBHs. baHkoBHUTE aemo3uTH MoraT Aa ObAaT CpPOYHHM WIM O€3CpPOYHH, C
¢ukcupaH WM IUIaBall JIMXBEH MPOLIEHT B €BPO WM YyKJeCTpaHHa BaiyTa. baHkute ce
munensupar ot bHDB, ako orroBapsaT Ha wu3nuckBaHMATa Ha 3akoHa. Te momyiexar Ha
HENPEKbCHAT KOHTPOJI OTHOCHO (DMHAHCOBO UM ChCTOSIHHE OT YmpasieHue ,,bankos Hanzop”
Ha bHB. Ilopamm ToBa TO3M BHJA WHBECTULMOHHM HHCTPYMEHTH CBIIO CE€ CMATAT 3a
HUCKOPHUCKOBH.

7. AKOHOMHNYECKA HTH®OPMALIUA
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7.1. Pa3xonm M Takcu, pa3jidyHM OT MOcoYeHHTe B T. 2.14., KOUTO ce IJIAIIAT OT
NMPUTEekKATENISA HA IA10Be

WNuBectuTOpuTe IBIKAT CIEIHUTE TAKCH 3a JIOMBIHUTEIHH YCIYT'H, OKa3BaHU WM OT
YpaBisBaIoTo APY>KECTBO:

- 32 U3/[aBaHE Ha yJIOCTOBEPEHHE 32 MPUTECIKABAaHH (PMHAHCOBH MHCTPYMEHTH — TaKca B
pa3mep, penBuieH B Tapudara Ha ,,l{enTpanen genozurap” A/l;

- 3a TIONICHCKU Pa3XOJiy - TAKCH B pa3Mep Ha ChOTBETHATA TOIICHCKA WM KypHepcKa
ciyxo0a.

7.2. Pa3xoam M Takcu Ha 0a3a HA AaKTHBUTe HA (POHIA, KOMTO ca 32 CMETKA HA BCHYKH
NpUTeKATEH Ha I51JI0Be.

Cerinacio IlpaBunara Ha @oHJa, TOIUINHOTO Bb3HArpaXIEHHE HaA YIPaBIsABAIOTO
pyxectBo € B pasmep 10 2.5 (ABE L5UI0 U MET JECETH) Ha CTO OT CpPEeJHATa IOJUIIHA HETHA
CTOMHOCT Ha akTHBUTE Ha JloroBopHus Gouxa. YnpasmsaBamoro [pyxkecTBO MOXe Ja Ce OTKaxKe
OT 4acT OT TOBA Bb3HArpaXkJeHue. Br3HarpaxxaeHneTo ce HauucisABa BcekHu padboTeH neH. Ilo
CBOs NPELIEHKA B ONPEAEIeHN THU YIIPaBsABaIloTo Jpy>KecTBO MOXe J1a He HAYMCIU HUKaKBO
WIA J1a HaYHCIM TO-MalIKo OT JONMYCTHMOTO BB3HarpaxjaeHue. Hauucienure mpe3 mecerna
JTHEBHM BB3HArpaXKJEHHUs Ce 3aIulallaT Ha YHIpapisaBamoTo J[py>KecTBO CyMapHO 3a LEJHs
Mecell, B ITbpBUs paOOTEH JIeH Ha CIIEBAIIHs MeCell.

OcBeH Bb3HarpaXACHUETO Ha YmpasisiBailoTo JlpykecTBo, pa3xoauTe 3a JEHMHOCTTa Ha
HoroBopuus @oHJ BKIKOYBAT:

¢ BB3HAI'PAKACHUC HaA bankara I[enosnTap — ChINIaCHO JOTOBOpa € bankara HCHO?»I/ITap;

e BB3HArPaXICHUS U TaKCH HAa MHBECTULIMOHHHUTE MOCPEAHUIM, OaHKU, U LleHTpanHus
JeTNO3UTap, U APYTU NMOJ00HHU, CBBP3aHU C UHBECTUPAHE HA aKTUBUTE Ha J[OroBopHUS
domnp;

e BB3HArpaXJIECHUETO HAa OJUTOPUTE 3a 3aBepKa Ha TOJMIIHMS (PUHAHCOB OTYET Ha
Jorosopuuss @oHI, pa3xoauTe 3a peknama U MapkeTuHr Ha DoHIa, 3a KOHTAKTH C
MHBECTUTOPHUTE, TEKYIIUTE TaKCH 3a HAA30p, WIEHCTBO U Apyru nonodbnu Ha KOH, u
IenTpanuus aenosurap U IpYyrd IAbP’KaBHU OPraHM W WHCTUTYLHH, CBBP3aHU C
netinocTra Ha DoHIA;

® pa3xoJuUTE MO OCHIIECTBEHU CHEIKU C (PUHAHCOBU MHCTPYMEHTHU U IPH MPEOLIEHKA Ha
WHBECTULIMUTE B (PUHAHCOBUM WHCTPYMEHTH, pa3XOAMTE OT OTPULATEHH KypPCOBH
Pa3iIMKU, U3BBHPEIHU PA3X0JM, KOUTO HE Ca MO BHHA HA JUIBKHOCTHU JIMIA, KAKTO U
JAPYTHU pa3sXxou, ONPEIEIICHH 110 IPEABUICHUS B 3aKOHA PELL;

e Jpyru pasxonau, mocoueHu B IlpaBmmara 3a cmetrka Ha DoHAa, ChACOHH U JPYTH
pa3xolid, CBBpP3aHU CBHC 3AlIUTA HHTEPECUTE HA NPUTEKATEIUTE HA JAJIOBE B
JloroBopHuss @OoHA, KAaKTO M IPYT'H U3BBHPEIHMU Pa3XOJU, CBbpP3aHU C JEWHOCTTA HA
donna.
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Bceuuku pasxonu, nHenocoyenu B [IpaBunara Ha @oHga kaTo pa3xoau 3a HEroBa CMETKa, ca 3a
cMeTka Ha YmpabisiBamoTo pysxkectBo. CeriaacHo IlpaBunata na ®@oHpaa, YmpapisiBauoTo
Hpy>kecTBO MOXKe MO CBOS MPELIEHKA Ja MOEME YacT OT Pa3XOAUTe, KOUTO IO MPUHIMUII ca 3a
cmerka Ha DoHpa.

Ot akTHBHUTE Ha JOTOBOpPHUS (POHI, HE Cce M3IUIANIAT TOJI HHKaKBa (opMa Bb3HATrpPaKICHUS,
cTuMynH, OoHycu u apyru obiaru Ha wieHoBe Ha CJI m cmyxwurenu Ha Y] ,,IIKb Acerc
MeHuKMBHT.

CoBerbT Ha aupekropute Ha Y/l ,,JIKb Acerc MeHMIKMBHT® OTroBaps 3a MpUiaraHeTo Ha
[lonutukara 3a oOmnpeAessHe Ha Bb3HATPAXKICHUATA U 32 NEPUOJUYHOTO W MperyiexiaaHe.
Bo3narpaxaenusita ce  paszgensT Ha I[OCTOSHHM U NpoMeHiauBU. IlocTossHHOTO
Bb3HArpaXJAeHUE MPEACTABISIBA IUIAlAaHUATA KbM ujeHOBeTe Ha CbhbBeTa Ha JIUPEKTOPUTE U
JIPYTUTE CIY>)KUTEIH, KOUTO HE ce (GopMuUpaT B3 OCHOBA HAa OICHKA 3a U3MBIHEHHETO Ha
3aJbJDKEHUSATA U B HETO CE€ BKJIIOYBAT OCHOBHAaTa 3aIjiaTa U JOMBIHUTEIHUTE TPYIOBHU
BB3HATPAKIACHUS W/WIM JPYTM BB3HATPaXKICHUS C TIOCTOSHEH XapakTep, ChIIIACHO
JIEMCTBAILlOTO 3aKOHO1ATeNICTBO. [IpOMEHINBOTO Bbh3HArpakJieHUE € 0OBBP3aHO C pPe3yITaTUTE
OT ACMHOCTTa, KaTO HEroBHST OO pa3Mep ce OCHOBaBa Ha KOMOHMHAIMS OT OIICHKUTE 3a
JIEHHOCTTa HA OTACIHOTO JIHMIE, HA ChOTBETHOTO CTPYKTYPHO 3BEHO, KAKTO M Ha ILISUIOCTHUTE
pe3yJNITaTH Ha YIpaBIIABAIIOTO ApYykecTBO. [Ipu olieHkaTa Ha JeifHOCTTa HAa OTAETHOTO JIULIE Ce
B3eMarT MPeJIBHU] KaKTO (PMHAHCOBH, TaKa U HE(PHUHAHCOBU KPUTECPHUH.

[TonuTukata 3a onpenensHe Ha Bb3HarpaxaeHusara Ha Y/ ,,lIIKb Acerc MennmxmbHT EAJ]
€ JOCThITHA HA WHTEPHET CTpaHMIATa Ha Jpyx)ecTBoro www.ccbam.bg. VY] ,IIKB Acerc
MeunmpxmbHT  EAJl  neknapupa, dye konue Ha [lomuthkara 3a onpenensHe Ha
BB3HATPAKIACHHUITA e OBJIC MPEIOCTABCHO HA XaPTHECH HOCUTEN OE3IIATHO MIPH MMOMCKBAHE.

B’BSHaI‘pa)K,I[eHI/ICTO 3a UTHBECTULIMOHHUTE IOoCpCAHUIN € 3a CMCTKAa Ha aKTHBUTC Ha CDOH,I[a,
KaTO IIpU IIOKYIIKa Ha (1)I/IHaHCOBI/I AKTUBU C HETO CC€ YyBCJIIMYaBa IOKYyIIHAaTa LC€HA, a IIpU
npoz[a>K6a C HCI'0 C€ HaMaJIsIBa CyMaTa MOCThIIBAlla IO CMCTKAaTa Ha ®doHpa.

VYnpasnsBamoto JpyxectBo e nzbpano Ul “ITepa dunancora bpokepcka Kvma” OO/, UIT
“bankancka Koncynrantcka Kommanus” EAJl, WUII “Pean ®unanc” AJl, “LlenTpanna
Koonepatusna banka” A/, Yuukpeaur bynOank AJl, EFG “Eurobank Securities” S.A. —
I'spuust, EFG “Eurobank Securities” S.A- Pymbhus , “Cronancka 6anka A/l Ckomje” , ,,AbB
Nusecturuu® EOO/L, “Kanman™ A/l u ,,Tekcum Oank* AJ] 3a UuBectunmonnu Ilocpeanuim
Ha QDoHJa, KOMTO Ja U3MBIHSIBAT HWHBECTHIIMOHHUTE HapeXJaHWs Ha YIPaBIsIBAIIOTO
HpyxxecTBO W uYpe3 KOUTO Ja C€ CKIYBAT U U3MBJIHIBAT CHCJIKUTE C (PUHAHCOBHU
WHCTPYMEHTH.

o “Pean @umanc” AJ] e chc cepanuie U ajapec Ha ympasieHue: rp. Bapua, yn. “Llap
Cumeon” Ne 31, anpec 3a kopecnonneHuus: rp. Bapna, yin. “An. C. ITymkun” Ne 24, er. 2,
ten.: (+ 359 52) 653-830, 653-828, 603-830, dakc: (+ 359 52) 603-828, enekTpoHeH aapec
(e-mail): real-finance(@real-finance.net, enekrponHa ctpanunia B MHTepHeT (web-site):
www.real-finance.net. “Pean ®unanc” AJl e yupeneno mpe3 2000 r., BoucaHo € B
TBHPrOBCKHUSI PErHCThp Ha BapHeHCkH okpBkeH cba 1o ¢.a. Ne 2265/2000 r. u nputexana
JIMIIEH3 3a U3BBPIIBAHE HA JEHHOCT KaTO MHBECTUIIMOHEH nocpenHuk no Pemenune na KOH
Ne 301 — MII ot 27.04.2006 .

o  “Vuuxpeoum Bynbanx” AJ] e cbc cenanuiie U aapec Ha ympasienue: rp. Codwus, .
«Cseta Henensa» Ne 7, TeN.: (+ 359 2) 923 2111,
dakc: (+ 359 2988 4636, enexrpoHen aapec (e-mail): CallCentre@UniCreditGroup.Bg,

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

65


mailto:office@ccbam.bg
http://www.ccbam.bg/
mailto:real-finance@real-finance.net
http://www.ffbh.bg/
mailto:CallCentre@UniCreditGroup.Bg

(9

Acerc MeHnaXMBHT
" [Tpocnekt Ha noroBopeH ¢poua LIKb AxTtus

enekTpoHHa crpanunia B MHTepHer (web-site): www.bulbank.bg. “Vwuxpeoum Byrbanx”
A/l e yapenena mnipe3 1990 r., Bnucana ¢ B Tbprockus peructbp Ha CI'C mo ¢.a. Ne
2010/1990 r. m mnpuTekaBa TPaBO Ja HU3BBPIIBA OaHKOBA JEHHOCT, BKIIFOUUTEITHO
WHBECTUIIMOHHU YCIyTM M JAEWHOCTH, chriacHo 3amoBex Ne PJ122-0841/07.05.2007r.,
n3nanena ot bHB.

e  “Cmonancrxa o6aunka AJ] Ckonje”, ¢ nanbueH Homep 4030996116744, EMBC 4065549 u
anpec Ha ympaBiaeHue PemnyOnmka Makenonuja m.¢d. 582 1000, Ckomje, yn. 11 6poj 7,
tenedon: +389 (0)2 3295-295, dakc: +389 (0)2 3114-503, enexrpoHeHn aapec (e-mail):
sbank@stb.com.mk ; http:// www.stb.com.mk

o ABB HUneecmuyuu“ EOO/] e cbe cenanuilie U aapec Ha yrpasiieHue: rp. BapHa, paiion

»Onecoc”, yn. ,Ilap Acen” Ne 5, er. 2, aapec 3a kopecnonjeHuus: rp. Bapna, paiion
,»Onecoc”, yi. ,Ilap Acen” Ne 5, er.2, Tten.: + 359 52 601 594, + 359 899 90 93 91,
enekTpoHeH anapec (e-mail): office@abvinvest.eu, enexkrponHa crpanuna B HHTEpHET
(website): www.abvinvest.eu. ,,ABB WuBectunuu* EOO/l e peructpupano B Thprobcku
peructbp Ne 4900/1999 r, maptuma 50552, Tom 549, ctp. 46, uma EMK 121886369.
»ABB MuBectunun® EOO/] e nuieH3upal MHBECTULIMOHEH MOCPEIHUK ¢ perieHne Ne 21-
NI1/31.03.1999 r. na Komucusra mo ueHHure KHwxka u (onmosure Oopcu. ,,ABB
HNuBectuimn” EOOJ] e BmHMcaH B perucrbpa 3a HWHBECTULHOHHHUTE TIOCPETHUIM C
VYnocrosepenne Ne PI'-03-0190/06.04.2000 r. Ha JIbpkaBHaTa KOMHCHS IO IICHHHUTE
KHIDKA. J[pykecTBOTO € mpenuiieH3upano ot Komucusra 3a ¢uHaHCOB HA30p C JHIIEH3 Ne
PI’-03-0190/10.04.2006 r.

e  Kanman*“ AJ] EUK: 121273188, e nuneH3upaH MHBECTULMOHEH MOCPEIHUK, BIUCAH B
peructbpa Ha Komucus 3a ¢unancoB Hamzop c¢ Jlumens NePI'-03-0072/13.10.2015 roa.
,, Kanman“ AJ[ e cbe cenanuine u aapec Ha ynpasienue: rp. Codus, paiion Tpuanuua, yi.
»Ipu ymm” Ne8, anpec 3a kopecnionnenuus: rp. Codus, paiton Tpuaauna, yi. ,,Tpu ymm”
Ne8, ten.: +359 2 40 30 200, enekrpoHeH aapec (e-mail): mail@capman.bg, enekrpoHHa
ctpanuna B aTepHet (website): www.capman.bg.

o Texcum banx*“ A/], EUK: 040534040 e nuiieH3upaH WHBECTUIIMOHEH MOCpeTHUK. bankaTa
nosy4yaBa oT bHbB nuiien3 ocwiectBsiBane Ha 6ankoBa aeiHocT mipe3 1992 r. C pemenue
Ne227 /mucmo 411-00050 ot 01.10.1993 r. Ha BHB/ ca pa3pemnienn 1 6aHKOBU onepanuu B
yyxO6una. Ilpe3 1997 r. bankara nonyuyaBa or bHb nbiien 6ankoB nuueHs. JIuueHs3sT e
aKTyanu3upaH cboTBETHO cbe 3anoBed Nel00-0570 ot 23.12.1999 r.; 3anoBen Ne PJ[ 22-
0852 ot 07.05.2007 r. u 3anoBen Ne PJ] 22-2268 ot 16.11.2009 r. Ha ynpasurens Ha BHb.
[TocneaHuAT akTyanu3upaH OAaHKOB JIMIIEH3 BKJIIOYBA BCHYKU OaHkoBu yciyru mo 3KU.
“Texkcum Oank” AJl e cbc cenmamumie: tp.Codusi, obmumua ,,CtonmnyHa”, aapec Ha
ynpasnenue: rp. Codusa 1309, Paiion ,,.Br3paxkaane”, Oyi. ,,Tonop Anexkcannpos” Ne 141,
ten.: 02/9035501, dake: 02/9311207, enextponen anpec: US@TEXIMBANK.BG wu
WNutepHet cTpanuna (web-site): http://www.teximbank.bg

CpIyIacHO CKJIIOYEHHMTE [OTOBOPH, BCEKM OT HHBECTULMOHHUTE IOCPEIHHUIM IpHUEMa Ja
MOCPEAHUYM 3a CKJIIOUYBAHETO, KAaKTO W Jla CKJII0YBA M H3MBJIHSABA CHENKU C (DUHAHCOBU
UHCTPYMEHTH (ITIOCOYEHH B T. 2 OT BCEKH JIOTOBOP), MO HApeXkJaHe Ha YNPaBiIsABaIlOTO
HpyxecTBo, nerictBanio 3a cMeTka Ha JloroBopHus DOHI, KaTO yCIOBUATA HA BCSKa CAEIKA CEe
OIPEAEIIAT B OTJEJIHA OPBUKA.

3a U3BBpPIIBAHE HA CHEIKHUTE, NMpeameT Ha Bceku oT poroopute, LIKb AxTuB 3amnama Ha
WNuBectuimonnute Ilocpeauuuy Bb3HArpakJI€HUE, YUHTO pa3Mep Ce ONpeness B MPOLEHT OT
CTOMHOCTTA Ha C/EJKUTE, chIlacHO Tapudu, npeacTapisBalli NPUIOKEHUS KbM JI0TOBOPUTE C
WHBECTUIIMOHHUTE MOCPEIHULIN.
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Bceeku ot noroBopure ¢ MuBecTunronHuTe IlocpeqHuun € CKIIF0YEH 3a CPOK OT €/IHA FOJAUHA.
[elicTBUETO HA AOrOBOPUTE C€ MPOIBJIKABA 32 OLLIE €4HA I'OAMHA, AKO HUKOS OT CTPAaHUTE HE
U3SIBM M3PUYHO JKETAHWE 3a TPEKpaTsSBaHETO WM. BCEKkHM OT JOToBOpUTE MOXE Ja Objae
MPEKPATEH C €IHOMECEYHO NMUCMEHO IPEIU3BECTHUE OT BCSAKA OT CTPAHUTE MO CHOTBETHHUS
JIOTOBOD.
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JEOUHUIMA U CBbKPALLIEHU A

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

24."IIpexBBpIIsieMH [ICHHH KHIDKA" ca:

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

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

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

3aMMCBaHe WX U3BHPIIBAHE HA 3aMsHA.

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

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

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

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

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

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

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

CMMWJIEH HIMHIOAPCKH CABA CTOMHOB
N3ITBbJIHUTEJIEH TUPEKTOP N3ITBbJIHUTEJIEH JUPEKTOP
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IMPHJIOKEHUE Ne 1: MECTA 3A ITPOJAKBA / UBKYIITYBAHE HA JIAAJIOBE

B tabaunara ca mocoyenu oducure Ha “llentpanna Kooneparusna banka” AJl, kbuero ce
npejuiaraT 3a npoaakda U ce mprueMaT MOpPbUKH 32 00paTHO U3KYIyBaHE Ha Js10Be Ha D

LIKBb AxTus.
HaumeHoeaHue Ha
Tpad 6aHkoeus KiioH/oghuc Adpec/TenedpoH knoH
AceHoBrpag KnoH AceHoBrpag yn. Peuna Ne 8 /1en.033120612
Bnaroesrpapn Knon Bnarosrpag yn. Bacun Jlesckn Ne 13/17en.073882961
KnoH Byprac yn. KoHT AHgpoBaHTn Ne 4/1en.056874513
Byprac Odmc MegeH pyaHuK kB.MegaeH pyaHuk 6n.294 naptep
KrnoH BapHa oyn. CbbopHu Ne 58 A/Ten.052660025
Oduc YepeeHus nnowan yn. l'eH. MNapeHcos 3
VPM Lap CnmeoH yn. Llap CumeoH | Ne 31
BapHa VPM BapHa yn. Knusiz bopuc | Ne 13

MPM YepHo mope

yn.Kuas bopuc 46

MPM YepHomopey,

6yn.Ocmu MNpumopcku nonk 55

NPM BrnagucnaB

6yn.Brnagucnas —BapHeH4unk 18

Benuko TbpHOBO

KnoH Benuko TbpHOBO

yn. Hukona Ma6poscku Ne 4/1en.062621531

yn.Llap CumeoH Benvkn Ne1-knoH/Ten.094600152

BuauH KnoH Bugux
Bpaua KnoH Bpaua yn. INlywakos Ne 5/1en.092622539
pau Oduc Xpucto botes yn.Xpucto botes 35
Fa6bpoBo Knon Mabposo yn. BpsiHcka Ne 54/1en.066817021

NopHa OpsixoBuua

M-Bo NopHa OpsixoBuua

yn.Cs.KHsa3 Bopuc | 10

FN'ypkoBo Oduc NypkoBo yn. Kuas An. bateH6epr Ne 4A
OumutpoBrpag Odomc Oumutposrpag 6yn.PakoBcku Ne136
Hdobpny Krnox [Jo6puy 6yn. bbnrapus Ne 1/1en.058653672
OpsiHOBO M-so OdpsiHoBO yn.Wwunka 144
EnxoBo Oduc Enxoso yn. Tbproescka 65A
KaBapHa M-Bo KaBapHa yn.benrapus 65
KazaHnbk Krnon KasaHnbk yn. Puna Ne 8/1en.043168246
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rp. Kapnogo, yn."l"eHepan Kapuos " 57/1en.033590477

Kapnoso Knon Kapnoso
KocTteHen KnoH KocTteHel yn. Tbprocka Ne 11A/ten.071423080
Kbpaxanu KnoH Kbpokanm yn. Penybnukarncka Ne 47/036160912
Noseu KnoH JloBey yn. Mpod. Nwmpkos Ne 10/1en.068600575
Oduc Ocbm yn. ToproBcka Ne 28 A
MoHTaHa KnoH MoHTaHa oyn. Tpetu mapt Ne 59/1en.096300810
Mnowapn-
Hecebbp KnoH Hecebbp » Kynueta WnwmaHoa“-KyntypeH LeHTbp
LAPTNYM*/Ten.055429960
MaBnukeHn Odomc MaBnukeHn yn. CreguHeHne Ne 4
Masappxuk KnoH Masapaxuk yn. Ecnepax Ne7/1en.034401616
Mupaon Odouc MNupgon nn. Togop BnaiikoB 6n. 9 napTep
MneBeH KnoH lNneseH yn. Bacun lleeckn Ne150/1en.064882301
KnoH MNnosavs yn. betoseH Ne 5/1en.032654969
Mnosgus
KnoH MNnosave bwnrapus 6yn.bunrapusa Ne 31/1en.032921138
Pasrpan KnoH Pasrpag yn. CtedaH Kapagxa Ne 7/1en.084661287
Pyce KnoH Pyce nn. XaH Kybpart Ne 1/7en.082826075
CamokoB Knon CamokoB yn. Tbproecka 33/1en.072268915
CeuneHrpapg Oduc CeuneHrpaa oyn.Bvnrapus Ne114
CeuwoB KnoH CeuwoB yn. Llap Ocso6oguten 104/1en.063161254
CeBnueBo Knon CeBnuneso yn. Ctapa nnaHuHa Ne 70/Ten.067585055
Knon Cunuctpa yn. PakoBcku 1/7en.086821236
Cunuctpa quchLl,ap CumeoH yn. Uap CumeoH Benukn Ne 29
ernunku
CnuBeH KrnoH CnuseH An.Ctambonuickmn Ne1/1en.044589333
KnoH LieHTpaneH yn. Myprynat Ne 18/1en.029263056
Oduc MNaTpmapx .
EBTAMII yn.Matpuapx EsTumun 20
Know Liertpanto 6yn. Llapurpaacko woce Ne87/1en.029234732
yrnpaBreHue
KnoH Codus - rpag yn. .C.PakoBcku Ne 103/7en.029266114
Cocpua X.K. Jllonmn 6yn. M. Bnagurepos

Krnon Cochua-3anag

6n.442/7en.029238022

Odmc XvimmumnopT

yn. CtecaH Kapagxa Ne 2

Oduc HapogeH Teatsbp

yn.MeaH Basos 2

Knon Codousa-tOr

rp.Cocpus, XK’ Xunogpyma”, yn.”"EmnHe”Ne
23/028188081

oyn. Magpwg 39/ten.028144921

KrnoH Magpug
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KnoH Bb3paxgaHe

nn. Be3paxgaHe Ne 3/7en.029234817

Krnon JoHaykos

6yn. Kuas An.Jonaykos Ne 76/1en.029306914

Odpuic Exsapx Mocud

yn. Exsapx Mocud 23

KnoH ObpBeHuua

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

Crapa 3aropa Oduc Bepes yn. l'eHepan Nypko Ne 58/1en.042220368
Crtpangxa Odomc Ctpangxa yn. Xemyc 21
TepBen Odmc Tepeen yn.Ce.Kupun n Metogun 6
TposiH Oduc TposH yn. .C.PakoBcku Ne 44
TbproBuuie KnoH Tbprosuiie 6yn. Bacun Jlesckun Ne 5/1en.060169111
XapmaHnu Odmc XapmaHnum oyn.Bbnrapus Ne3A
XackoBo KnoHn XackoBo yn. Ckonne Ne 1/7en.038607830
Uvmen KnoH LymeH 6yn. CnassaHcka Ne 13A/1en.054830406
y Odwmc MNaTnerHa yn. MNatnennHa 10
Amb6on Knon Ambon nn. OcBoboxaeHne 7/1en.046662045
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IMPUJIOKEHUE Ne 2:

IIpaBuiia 3a oueHka Ha nmoptgeiijia U 3a onpeaessHe HA HETHATA CTOMHOCT HA AKTHUBHTE
Ha aorosopeH ¢onn " IIKb Axtus ", npuern no pemenue or 22.12.2025 r. na CbBera Ha
nupexktopure Ha Y] “IIKb Acerc MennaxmbaT” EAJ]

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

C nacrossmute [IpaBuna ce ypexnaT NPUHLMIIMTE M METOAUTE 3a OLEHKA Ha aKTHUBUTE

2
MacMBUTE U H3YMCISABAaHE HA HETHATa CTOMHOCT Ha akTuBUTe Ha JloroBopen ®ona “LIKb
AxtuB” (“oroBopuust @oun” win “@onaa’), opraHU3UpPaH U YIPABISIBAH OT YIIPaBIISABAIIO
HpyxectBo “LIKb Acerc MenumxmbaT” EAJL (“YmpasnsBamoTto [dpyxectBo”).

Hacrosmure HpaBI/IJIa ypexKaar mnmpoueaypara u oOpranmu3aluiaTa Ha U3YUCIISIBAHCTO HAa HETHATA
CTOMHOCT Ha aKTHBHTE 3a ISJIUTE Ha:

® OmnpcacidHe Ha HETHATa CTOMHOCT Ha aKTHUBUTEC Ha CIAUH [O4J1, OHNpCACIAHEC Ha
€MHUCHOHHATa CTOMHOCT U ncHarTa Ha O6paTHO H3KYIIyBaHC Ha JAJIOBC HA (DOHI[a;

® VIIPAXHABAHC Ha KOHTPOJ BBPXY pa3Mepa Ha pa3xoduTE 3a CMCETKa Ha CDOH)I& B
CbOTBCTCTBUC C MPECABHUICHOTO B yCTpOfICTB@HPITG aKTOBC Ha CDOHIIa U B JOI'OBOPHUTEC C
HGHOSI/ITapH U C MHBCCTUIIMOHHUTC IMOCPCAHUIHN, YPE3 KOUTO CC CKIIIOYBAT WU U3ITBJIHABAT
MHBCCTUIMOHHHUTC CACIIKHU,

e (Cla3BaHE Ha WHBECTUIMOHHATA IIOJUTHKA, OIPAHUYECHUATA 34 WHBECTUPAHE U
pasnpeeseHMeT0 Ha aKTUBUTE B MOpT(eisia, KaKTo M HM3UCKBAHUATA 332 MHHHUMAJHU
JIMKBUJHU CPEJICTBA U CTPYKTypaTa Ha aKTUBUTE U nacuBruTe Ha POHA;

e crna3Bane Ha pasnopenoute Ha 3JJKWCJIITKU, moa3zakoHOBUTE aKTOBE IO MPHIIATaHETO
My U BCUYKU JPYTH HOPMATUBHU U3UCKBAHMUSL.

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

Onenkara Ha axkTHUBUTE M nacuBuTe Ha @DoHJAa cxemMa C€ U3BbpLIBA CHIJVIACHO
MexayHapoaHUTE CYETOBOJHU CTaHAapTu. Merogukara ce ocHoBaBa Ha IlpaBuiata Ha
JoroBopauss @OHI M HOPMATHBHUTE AKTOBE, CBBP3aHM C Heromara JeWHOCT. Meronmkara
BKJIFOYBA IIPUHIUIIUTE U METOAUTE 3a OLIEHKA HA aKTUBUTE U ntacuBuTe Ha PoHma.

A. OneHka Ha AKTUBUTE:

MeToau 3a OlleHKA HA aKTUBUTE

B croifHOCTTa Ha AKTUBUTE CE€ BKIIFOYBA CTOMHOCTTA HA BCEKH €IMH OT MPUTEKABAHUTE OT
KOJIEKTHBHATA HMHBECTHIIMOHHA CXE€Ma aKTHBM II0 OajlaHca KBM JaraTa, 3a KOSATO C€ OTHAacsd
oreHkara. TsSXHATa CTOMHOCT Ce M3YMCIISIBA, KaKTO CIEIBA:

1. (13m.02.2023 r.) CpaBelJinBaTa CTOMHOCT HA M3aajeHuTe oT Penyoanka buiarapus
LHEHHU KHUKA M _MHCTPYMEHTH HAa NAPUYHHUS Na3ap, KakTO W Ha M3JaJICHUTE OT Jpyra
JbprKaBa WICHKA WM OT TPeTa JIbp)KaBa IICHHW KHW)XKA M WHCTPYMCHTH Ha TIAPUIHHS Ta3ap,
THPTyBaHHU HAa MECTAa 32 ThPTOBUS MIPHU aKTUBEH Ia3ap, Ce OMPeeis:
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1.1. mo mewna ,,KymyBa” Tpu 3aTBapsHE Ha Mas3apa 3a JCHSA, KbM KOWTO Ce€ HM3BbpIIBA
OlleHKaTa, 00sBeHa B €JIeKTPOHHA cHCcTeMa 3a IIeHOBa HH(popmanus;

1.2. B cimy4aii ye ma3apbT He pabOTH B JCHSA, KbM KOWTO Ce U3BBPIIBA OLIEHKATA - 10 [eHA
»KyIyBa” TIpH 3aTBapsHE Ha Maszapa 3a MOCIEAHHS paboTeH JeH, o0sBeHa B eNEeKTPOHHA
CUCTEMa 3a LIeHOBa HH(pOpMaIHS;

1.3. B cimyuait ye nieHaTa, U34ncieHa chriaacHo Touku 1.1. — 1.2., e OpyTHa, TS ce U3Moi3Ba
npsko 3a mpeoueHka. [lpu ycnoBue ye IieHaTa € 4YKWCTa, Ha OCHOBAaTa Ha JIMXBEHHUTE
XapaKTePUCTHKHU MO TEPUOJAUYHOCT M PaBHHUIIE HA JIMXBEHUTE KYIOHH, TS Ce MpeobpasyBa B
OpyTHa U cJieJl TOBa Ce U3I0JI3Ba 3a MPEOIICHKA.

2. (u3m.02.2023 1.) Ilpu HEBB3MOXKHOCT Ja C€ MPWIOKHU T. | ce M3MOI3Ba METOIBT HA
JUCKOHTHpAaHUTEe NapuyHu mnotonu. Karo ocHOBa 3a W3YUCIEHUATA C€ M3MOJ3BAT IIEHU
,»KyllyBa” Ha IOCIEAHUTE W3JaJ€HHM E€MUCHUU CbC CBOTBETEH MAaTypuTeT. Te3u Hal-HOBU
E€MHUCHH ChC ChOTBETEH MaTypUTET MO-HATaThK Ca HAPUYAHU 332 KPATKOCT “OCHOBHU E€MHCHH .
Emucusra, uynsito nena tpsioBa na 6b1ie onpeneneHa, ce Hapuia “TbpCeHa eMUCHST .

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

2.1. M3uucieHweTo Ha LEHUTE HA CHOTBETHUTE EMHUCUM YpE3 METO/Ja Ha JIMHEelHa
MHTEPIIONALKs TPEMHUHABA [IPE3 CICTHUTE €TaIlu:

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

0) B 3aBuCHMOCT OT OCTaThUHUS CPOK JI0 MaJeKa HA ThPCEHATa EMUCHS CE OIpeens
MECTOIT0JIOKEHHUETO | CIIPsIMO Hall-OJM3KaTa Mmpeaxoaalla 1 Hai-0n3KaTa cieasalia 1o
CPOK OCHOBHH €MHUCHU;

B) Omipezens ce paznukara (B IHA) MEXAY CpoKa J0 TMajeka Ha IBET€ OCHOBHU EMUCHH,
KaKTO U pa3liiKara B JOX0Ja UM JI0 MaJIexKa;

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

n) Onpenens ce pa3iukara B JHUTE JI0 Ia/Ie’Ka HA ThpCEHaTa EMUCHATA U MIPeIXoKaaliaTa
s OCHOBHA EMUCHS;

e) Ilomydyenara paznanka ce yMHOXaBa C MHOXHUTENS OT IpeaXofHaTa CThIKa, 3a Ja ce
M3YHUCIH pa3iuKaTa B 0X0/1a J0 Majieka Ha ThpCeHaTa U OCHOBHATA EMUCHS;

x) JloxoIbT 10 majiexka Ha ThpceHaTa EMUCHUS Ce TOIy4yaBa, KaTo U3YUCIIeHaTa B
MpeIxoHaTa CThIIKA Pa3livKa B JOXOAUTE ce 100aBU KbM JJOXOJIHOCTTA HA OCHOBHATA EMUCHS,
MpeIXoXkaalla ThpceHara;

3) Ha ocnosama Ha nonyuerus 00x00 00 nadexica Ha MbpceHama eMucus ce u34ucisga opymuama
Ul YyeHa, upe3 U3NON38aHe HA clleOHama gopmyna:

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

Ksaero:

P — menara Ha neHHaTa KHUTA,

F — rimaBHMIIaTa Ha IIEHHATA KHUTA;

C — roIMITHUAT KYIIOH Ha OOJTUTaINATA;

n — Opoif Ha TMXBEHUTE TUIAIIAHUS 32 TOJIUHA;

N — o011 6poit Ha JIMXBEHHUTE TUIANIIAHUS;

r — IPOIEHT Ha JUCKOHTHUpaHe (paBeH Ha JOX0JIa J0 MaIexka);
1 — IMOpeIcH HOMEep Ha JIMXBEHOTO TUTAIIaHe.
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OHU 00 CIed8aAUOMO TUXBEHO NIAWAHE

- 00w OpoUl OHU MedHCOY 08e TUXBEHU NIAUWAHUSL

2.2. I3uucnenara mno Q)opMynaTa I€Ha € 6pyTHa 1 C€ U3I0JI3Ba MIPSAKO 3a MocjaeABaIla MpeoneHKa Ha CbOTBETHATA ABJIIOBa IIEHHA
KHHTa.

3. (U3m. 15.06.2021r., u3m.01.2023 r., 01M.02.2023 1.)

4. (U3m.- 15.06.2021r., n3m.02.2023 1.) CnipaBe/LIMBATA CTOMHOCT HA NpEXBbPJsieMH
LeHHH KHUKA M MHCTPYMEHTH HA NAPUYHUS [Aa3ap, JONYCHATH 10 MJIU ThbPIrYBAHW HA
MeCTa 32 ThbPIrOBHS NIPH AKTHBEH 11a3ap, CE ONPeeIs:

4.1 o ueHa Ha 3aTBapsHE WM JPYT aHAJOTHYEH IMOKa3aTes, OMOBECTSIBaH MyOJINYHO KbM
JICHsI Ha OIIEHKATa OT MECTa 3a ThProBU;

4.2 (moBa 02.2023 r.) mo meHa Ha 3aTBapsHE WM JPYr AaHAJIOTWYEH IOKa3aTell,
OTIOBECTSIBaH MyOJIMYHO KbM JICHS Ha OIlEHKAaTa OT MECTa 3a ThPrOBHs, OT KOMTO 32 ChOTBETHUS
JIEH € U3ThPryBaH Hal-ToOJIIM 00€M MPEXBHPIIIEMH LIEHHU KHUKA U MHCTPYMEHTH Ha MapUYHUS
nasap B CiIy4yauTe, KOraTo T€ ca JIONyCHaTH 1O THPrOBUS Ha IOBEYE OT E€JHO MSCTO 3a
THPrOBUS;

4.3. (moBa 02.2023 r.) mo 1eHa Ha 3aTBapsHE WIM JAPYyTr AaHAJIOTHMYEH IOKa3aTed,
OTOBECTSIBaH MyOJIMYHO OT MECTa 3a ThPrOBHs 3a MOCHeAHHs] pabOTeH JeH, ako MSICTOTO 3a
THPTOBUsI HE padOTH B JIEHS, KbM KOMTO C€ M3BBPIIBA OI[EHKATA.

4.4, (mora 02.2023 r.) cmpaBemiauBaTa CTOMHOCT Ha MPEXBBPISEMH IICHHU KHIDKA M
WHCTPYMEHTH Ha MAapU4HUs Taszap, AOMYCHATH JO WU ThPryBaHUW Ha MeECTa 3a ThProBuUsi, B
ClIy4ail 4e C TSIX HsAMa CKIIIOUEHU CJIENIKH B JIeHA, KbM KOHTO Ce M3BBPIIBA OLIEHKATa, Ce
OmpeJess 1Mo IIeHa Ha 3aTBapsHE WIH JAPYT aHAJOTUYEH MOKa3aTesl, OMOBECTSIBAH MyOJUYHO OT
MecTa 3a ThProBus 3a Hail-Omu3kust 1eH oT 30-1HEeBHUS NTEPHOJ], MPEAXO0KIAI ACHS, KbM KOWTO
Ce U3BBPIIBA OIIEHKATA.

4.5. (mosa 02.2023 r.) cmpaBeyiuBaTa CTOMHOCT Ha NPEXBbPJIAEMHUTE LEHHU KHUXKA U
WHCTPYMEHTH Ha TMMapuyeH Mas3ap, JOMYCHATH 10 WM THPTYBaHM Ha MeCTa 3a THPIrOBHS, B
clIy4auTe, KOraTo He ce MPOBEXJa THPrOBUS HAa MECTa 3a ThpProBUs B pabOTHHU 3a cTpaHara
JTHU, € [IeHaTa Ha 3aTBAapsHE 3a JIEHs Ha MOoceaHaTa ThProBCKa CECHsl, MPEAX0XK Al eHs, KbM
KOWTO c€ M3BBpIIBA OLEHKAaTa. B ciydail ye HsIMa CKJIIOYEHHU CIIEJKU B JIEHA Ha IOCJe/HATa
THPTOBCKA CECHsl, MPEIXOXKIall JCHS, KbM KOWTO C€ M3BBHPIIBA OIICHKATa, CIpaBeIIMBaTa
CTOMHOCT Ha T€3M MHCTPYMEHTH C€ ONpEAesis IO LIeHa Ha 3aTBapsiHe WIM JPYr aHAJIOTMYeH
MOKa3aTell, OMOBECTABAH MyOJIMYHO OT MECTa 3a ThPTroBHs 3a Hal-Onm3kus fAeH oT 30-THEBHUS
nepUo, MPeaxoxkaam] JeHs, KbM KOWTO ce U3BBpIIIBA OlleHKaTa. [Ipu oneHkara Ha oOIUranuu
U apyrd GOpMH Ha CEKIOPUTU3UPAH ABAT (IBJITOBU 1IEHHU KHUXA) CE OTYMTA U HATpyIlaHaTa
JNXBa 32 ChOTBETHUTE JHH.

4.6. (mpemumHa T. 4.2.) aKO HE MOXE Ja ce Npuioxu T. 3(a), IeHaTa Ha AaKIUHUTE,
ChOTBETHO Ha IMpaBaTa € IIeHa Ha 3aTBapsHE WIM JPYr aHAJIOTMYEH MOKa3aTell, OMOBECTABaH
MyOJIMYHO OT MECTa 3a ThProBUs 3a HaW-OMM3KusA neH oT 30-THEBHUS MEPUOJ, TPEIXO0KIAI]
JIeHs. KbM KOWTO C€ U3BBPIIBA OlleHKata. B ciyuail, ye B npeaxoanus 30-IHEBEH MEpUOI €
U3BBPIIBAHO YBEIMYCHHE HA KallUTala WM pa3/ielisiHe Ha aKIIMUTE Ha eMUTEHTA WK € 00SBEHO
M3IUIANAHETO HAa JUBHJICHT, II€HATa Ha 3aTBApsAHE WIW APYTUs aHAJIOTHYECH IOKa3aTes Io
U3peUYeHUe MIbPBO CE KOPUTHPA ChC ChOTHOIICHUETO HAa YBEIMYECHHE Ha KaluTala, CbOTBETHO
Ha pa3JiesTHe Ha aKI[MUTE WM pa3Mepa Ha AUBUEHTA, aKO Hal-OJU3KUAT JI€H TIPE3 MOCIIESTHUS
30-aHEeBeH Mepuo/ Mpeau AaTaTta Ha OLEHKaTa, 3a KOMTO UMa CKJIIOYEHU CIENKH, € IPEeIU JIeHH,
CJIe/T KOMTO MPUTEXKATEIUTE HAa aKIUU HSAMAT MPABO J1a y9acTBaT B yBEIMYCHUETO HA KamuTaia,
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CBOTBETHO JICHS HAa PA3CIISIHETO WJIU JICHS, OT KONTO MPUTEKATEIUTE HA aKIIMU HSIMAT MPaBO
Ha TUBUCHT.

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

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

- METOJI Ha HeTHAaTa OajlaHCcoBa CTOMHOCT Ha aKTUBUTE, U

- METOJ] Ha TUCKOHTUPAHUTE HETHH IMAPUYHU TTOTOIH.

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

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

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

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

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

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

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

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

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

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

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

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

- CxoHa mpoayKTOBA rama;

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

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

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

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

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

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

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

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

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

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

U3/JaBaHETO HA €eMUCHUH NIPUBUIETHPOBAHU aAKIINH,

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

M3non3ea ce cneanata hopmya:

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

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

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

k, =kgp. +RP,

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

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

ke :kRF +(km _kRF)Xﬂ9

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

- gpe3 METOJa Ha JUCKOHTUPAHUTC MMApUYIHHU IOTOIH:

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

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

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

- C€ YBEJMYM C IPOTHO3HUTE PA3XOU 3a aMOPTHU3aLIKS,

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

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

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

0) IIpu BTOpHS MOIXO ce M3MO3Ba cienHaTa hopmyna:

FCFF = FCFE + Intx(1-TR)+ PP—ND+ PD,

KBIETO FCFF — HeTHY Tapyu4HHM MTOTOIH 3a GUpmMara;

FCFE — HeTHU apyu4YHH MTOTOLHU 32 OOMKHOBEHUTE aKI[MOHEPH;

Int—pa3zxoau 3a JIMXBH;

TR — nanb4Ha CTaBKa 3a pupmara;

PP — mioraiieHus 10 TJIaBHUIIN,

PD — nuBueHTH 3a NPUBUIIETUPOBAHU aKIUU;

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

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

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

dopmyna:

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

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

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

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

®opmynara, KOSTO Ce H3I0J3Ba €:

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

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

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

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

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

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

FCF; e wiu FCFE unu FCFF npe3 roauna t;

7 - CbOTBETHaTa HOpMa Ha JAUCKOHTUPAHE Mpe3 MbpPBUSI IEPUOL;

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

FCF
Pn — C n+l ,
rn_gn

KBACTO:

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

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

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

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

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

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

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

5
P, = :
(N, +1)

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

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

__ kK
" (N, +1)

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

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

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

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

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

R=Nn><P0><L,
N

”

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

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

P=Pyx1/N,

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

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

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

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

CroifHOoCTTa Ha B3EMaHETO ce U3YMCIsiBa HA OCHOBATa Ha cieHaTa popmya:

R =NxP,

Ksaero:

Rr — B3eManero;

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

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

P +P xN,

P =P
N, +1

r

Ksaero:

Pr — nenara Ha mpaBoro;

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

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

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

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

P
R:]vn>< B"‘ . D)
N

Iz

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

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

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

P=P+ ]{;’ ,
r

Ksnero:

P — nienara Ha akimsra;

Pi — eMHrcHOHHATa CTOMHOCT Ha €IHA aKIIHI;

Pr — cToitHOCTTa Ha €IHO TPaBo;

Nr — OposT aKIuu B €IHO MPaBO.

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

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

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

6.5. B ciydaute, B KOUTO ce MpUIOOMBAT aKIUH MPHU y4peAsBaHE HA HOBO aKI[MOHEPHO
JIPY>KECTBO, aKIIUUTE C€ OLICHSIBAT M0 €MHCHOHHATAa UM CTOMHOCT JO JaTaTra Ha JOIyCKaHe Ha
aKIMUTE 32 THPrOBHUS HAa CHOTBETHOTO MSCTO 3a ThproBus. Ciel BbBEKIaHE HA aKIMHUTE 3a
ThProBusd Ha CBOTBECTHOTO MACTO 3a THProBUA IIOCACABAIIATAa MM OLCHKa CC€ H3BHpPIIBA
CBIJIACHO METOJUTE 32 OIICHKA HA IIEHHHU KHUXA, JOMYCHATH JI0 WIH ThPryBaHU HA PEryIupaH
masap MM Jpyro MsCTO 3a TbProBus.

B ciyuaif, ye ce 3amucBaT akIUM MpH y4peAsBaHEe HAa HOBO aKIMOHEPHO JAPYKECTBO, 3a
KOUTO HE C€ MPEABMXa MOCIEBaIlla PEruCTpals 3a ThProBUsS Ha PETYJIUpaH Tazap WU
JIPYro MsCTO 3a ThProBUs (JOKOJIKOTO TOBa € JIOMyCTUMO OT mpaBwiata Ha donpma), Te ce
OLI€HABaT II0O €MHCHOHHATa UM CTOMHOCT A0 JaTtaTa Ha BIHCBAHC Ha JPYKCCTBOTO B
TBPTrOBCKUs perucThbp. Cies BOUCBAHETO, MTOCIEIBAIlAaTa OLICHKA Ha aKI[MUTE CE€ U3BBPIIBA 1O
pena Ha T. 5, mo-rope.

6.6. B cnyuyaute Ha npuoOMBaHe Ha IpaBa OT JIaJCHO JPYKECTBO MPU EMUCHS HA BapaHTU
¢ 6a30B akTUB OBJIEIIa EMUCHS OT aKLIMU Ha JIPYKECTBOTO Ce MPU3HABa B3eMaHe (Ha Mpasa) OT
Jarara, OT KOSITO MPUTEKATENNTE Ha aKI[MK B APYKECTBOTO HAMAT MPABO J1a MOJyyar mpasa 3a
3alMCBaHe Ha BapaHTU (JaraTa, ciel KOSTO CKIIOYEHU CHEIKU C aKUUHUTe He Bb3JeicTBaT
BBPXY IPABOTO 3a MpHIoOWBaHE Ha MpaBa), JO JaTara Ha PETUCTPUpaHE Ha IpaBaTa B
JIeTI03UTapHaTa HHCTUTYLIUS.

CrolfHOCTTa Ha B3€MaHETO Cce M3UHUCIIsIBA HA OCHOBATa Ha cieaHara Gopmya:

R =NxP,
Kbaero:

Rr — B3emanero;

N — OposT Ha TpaBara;

Pr — nenara na npaBoto.

IlenaTa Ha MPaBOTO ce U3YKCIISIBA Upe3 cieaHara Gopmya:
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_B+(R+B)xN,

P =P
N, +1

r

Ksnero:

Pr — nenara Ha npaBoTo;

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

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

Pw - emrcrnoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — OposAT Ha BapaHTUTE B €IHO MPABO.

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

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

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

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

r

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

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

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

P:Pw+£,
N,

Ksaero:
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P — uenara Ha BapanTa;

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

Nr — 6poAT BapaHTH B €IHO MPABO.

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

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

7. (u3m. 02.2023 r1.) ChnpaBeliuBaTa CTOWHOCT HA [5J10Be€ HA KOJEKTUBHU
HHBECTUIMOHHU CXEMH, NMOJYYHIH pa3penieHHe 3a M3BbPUIBAHE HA JCHHOCT ChIJACHO
JupextuBa 2009/65/EQ na EBpomneiickus napjaMeHT M _Ha CbhbBeTa W/WJIN _HAa JIPYIH
NPEeINPUATHS 32 KOJEKTHBHO HMHBecTHpaHe mo wi. 38, aix. 1, 1. 5 or 3IJIKUCAIIKH,
BKIIFOUMTEITHO B CIIy9anTe Ha BPEMEHHO CIUPAHE HAa OOPATHOTO M3KYITyBaHE, C€ OMPEAes I0
noclie/iHaTa [eHa Ha oOpaTHO M3KYIyBaHe, 00siBEHA J0 Kpas Ha JCHs, MPEeIX0oxaall ACHsS Ha
OIlICHKaTa. B cirydaii, 4e BpeMEHHOTO CIIHpaHe Ha OOpaTHOTO HM3KYIyBaHE Ha JSUIOBETE € 32
nepuoa no-aeabr ot 30 AHM, MOcienBallaTa UM OLIEHKAa CE€ H3BBbpIIBA [0 CHPABEAIMBA
CTOWHOCT Ha €IWH [T 4Ype3 MpHIaraHe Ha METOJa Ha HeTHaTa OallaHCOBa CTOMHOCT Ha
aKTHBUTE ChIIIACHO 5.2.

7.1. CipaBeIMBa CTOMHOCT HA AKIIMM M JIsSJIOBEe, U31ABAHU OT OOPCOBO THPIrYBAHHU
donnose u apyru 60poBo ThpryBanu npoaykTu (ETFs, ETNs u ETCs), BKIKYHUTEIHO
IS1JI0BE Ha KOJEKTHBHH MWHBECTHIMOHHM cxeMH mo 4. 38, an. 1, 1. 5 or 3SAKUCAIIKH,
IIPU KOUTO CHIIECTBYBAT OIPaHUYCHHSI 32 MOKYIKa U 0OpaTHO U3KYIyBaHE 3a OMpeeNieH Kiac
WHBECTUTOPH W/WJIM OMpEJENIeH pa3Mep Ha MOophUKara, U B pe3yiTaT Ha Te3U OrpaHUYCHUS
JloroBopHuAT (OHI HE MOXKE JAa 3aKynu akKIUWUTE U [SJI0BETEe TUPEKTHO OT U3JaTeNs U
CHOTBETHO Jia TPEIsBH 3a OOpaTHO W3KYIyBaHE MPUTEKABAHUTE OT HETO SJIOBE, TO
(bUHAHCOBHUTE UHCTPYMEHTH C€ OLICHSABAT:

a) Ilo ieHa Ha 3aTBapsiHE Ha CKIIIOUEHHUTE C TAX CAEIKH Ha pEryJMpaHus mazap Ha IEeHHU
KHIXKa, Ha KoWTo ce Thprysar asuoBere u akuuure Ha ETFs, ETNs u ETCs, o6sBena upes
CUCTEMaTa 3a ThProBHs WK B OOPCOBUS OIOJIETHH, 3a OCIEAHUS] pabOTeH JeH.

6) IIpu HEBB3MOXKHOCT J1a ce MpMIoku T. a) nsoBeTe U akuuute Ha ETFs, ETNs u ETCs
ce OIEHsBAT MO TMOCJeAHaTa W3YMCICHATa W OO0sBEHAa OT CBHOTBETHHUS peryjupaH Tasap
WHJIUKaTHBHA HETHA CTOMHOCT Ha akTuBHTE Ha eauH A1 (INAV-indicative net asset value).

B) [Ipu HEBB3MOKHOCT /1a c€ MIPUIIOKK HAYMHBT HA OIEHKA 10 MPEAX0AHATa TOUKA, KAKTO U
B Cllyuyail Ha ciupaHe Ha 0OpaTHO u3KymyBaHe Ha jasoBere/akiuute Ha ETFs, ETNs u ETCs 3a
nepuo mo-abiasr oT 30 AHH, CHIIMTE C€ OICHSIBAT IO MOCeAHAaTa ONpesesieHa U 00siIBeHa OT
CHOTBETHUS U3JaTell HETHA CTOMHOCT Ha aKTUBUTE HA €IUH JISUT/aKITHsl.

7.2. ChopaBennuBaTa CTOWHOCT Ha (MHAHCOBUTE MHCTPYMEHTH Ha KOJIEKTHBHaTa
WHBECTUIIMOHHA CXE€Ma MPU HEAKTUBEH Ia3ap CE OINpeJens, KaTo C€ M3MOJ3BaT TEXHHUKHU 3a
OIICHSIBAaHE, KOWUTO BKJIIOYBAT W3IMOJ3BaHE HA I[E€HW OT CKOPOIIHU W CHPABEIJIMBH Ia3apHU
CHCNKH MEXIy HH(POPMUPAHH M JKETaelld CTpPaHH, CIpaBKa 3a TEKyllaTa CIpaBeanBa
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CTOMHOCT Ha APYT aKTUB, KONTO € B 3HAYUTEJIHA CTENIEH EKBUBAJIEHTEH, U JPYTH OOLIONPHUETH
METOU.

8. (M3m. 15.06.2021r., n3m.02.2023 r.) CnpaBeJIMBATA CTOWHOCT HAa OBJITapCKU U
YYKAeCTPAHHU OOJMIalMM, JONYCHATH 0 WJIM ThPIYBAHM HA PeryJUpPAaH Na3ap WIH
APYIo MSICTO 3a Thpropus B Peny0jauka buarapus, ce onpeaens:

a) MO LieHa Ha 3aTBapsHE WIN JpPyr aHAJIOTWYEH I10Ka3aTell, OMOBECTSBAH IyOJUYHO KbM
JICHS Ha OLIEHKaTa OT MECTa 3a ThProBUs;

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

B) B Clly4aWTe, KOraTo C€ OIpejaess CIpaBeiMBaTa CTOMHOCT Ha OOJUralMH, M0 KOWUTO
IPEICTOM IUIAIlaHe Ha JIMXBa, U MyOJUKyBaHaTa 4pe3 CUCTeMara 3a ThProBUs UM B OOpCOBUS
OIOJIETHH 1I€HAa Ha CKJIIOYEHM C TAX CHEJKU WM Ha LieHa ’KylyBa~ € HETHa, CIpaBe/uIuBara
CTOMHOCT ce (opMHUpa, KaTo KbM IyOJUKyBaHaTa IIeHa ce NPUOaBU IBJKUMUAT JIUXBEH KYIOH
KbM JlaTaTa Ha U3BbPIIBAHE HA OLEHKATA!

CroiiHocTTa Ha HaTpynaHara JIMXBa C€ OIpeless 4Ype3 M3MOI3BAaHeTO Ha ciegHara

dbopmyna:

Acclnt = F *

Shie

x4
E,

Ksnero:

Acclnt — e HaTpynaHUAT JTUXBEH KYTIOH;

F — rnaBHuimara (HomMuHaiIHaTa CTOWHOCT) Ha OOJIUTALMTA;

C — roAUIIHUAT TUXBEH KYTIOH;

n — OpoAT Ha TUXBEHUTE TUTAIIAHUS B TOAMHATA.

A — M3MHHQJIWTE JUXBO-AHM OT HAUYaJIOTO Ha JIMXBEHHUs IEpUOJ JI0 Jararta Ha
u3uucieHuara. JlHute ce m3uucnsBar Ha 0a3a 30 IHUM B Mecell WM pealeH Opoil NHU B
3aBUCHUMOCT OT PETJIAMEHTAIMATA B IPOCIIEKTA 332 ChOTBETHATA EMUCHSI.

E — Oposar nuu B Tekyuus JuxBeHUs nepuoj. /IlHure ce nzuncisBaT Ha 0a3za 360, 364,
365 unu 366 mHU B TOAMHATA, WM peajeH Opoil THU B 3aBHCHMOCT OT perjaMeHTalusTa B
MIPOCTIEKTA 32 ChOTBETHATA EMUCHSI.

KbM HeTHaTa 1ieHa ce A00aBsi HATPYMAHUSAT JTUXBEH KYNMOH KbM JIEHS Ha U3BBPIIBAHE HA
OIIEHKATa U M3YMCIieHaTa OpyTHA I[eHa Ce M3IO0JI3Ba 3a MOoceABaIla OleHKa Ha OOJIUraiusTa.

9. Ilpy_HeBBL3MOKHOCT A 0bje NMPHUJIOKEH peabT mo T. 8, OYykBH ,.2”° — ..0” mpm
¢dopMupaHe HA CIpPaBeUIMBATA CTOMHOCT HA 00JMIalMH, JONYCHATH JI0 WJIH THPIYBaHHU
HA_PperyJupaH_Ina3ap WIH_JIPYIro MSICTO 332 THhPrOBHS, KAKTO W _3a ompeaejsiHe Ha
CHIPABEJIMBATA CTOHHOCT HA 00JUralii, KOUTO He ce ThLPIryYBaT M He ca JONYCHATH JI0
THLPIrOBHUSI HA PEryJHpPaHy Na3apy WJIH JIPYTH MecTa 32 ThProBHsl, CE MpHJiara METOIbT Ha
JTUCKOHTUPAHWUTE HETHU TTAPUYHHM MTOTOIH 10 (hopMyJiaTa mo-101y ¢ HOpMa Ha TIUCKOHTHPAHE:

a) HacTosIIaTa TOXOAHOCT 0 Majieka Ha IIEHHU KHUXa ChC CXOJHU XapaKTepUCTUKHU (BU],
YCJIOBHS Ha TJIAIAaHE W TaJeX), JOIMYCHATH J0 WM THPTYBAaHH HA PETYIHMPAHU Ta3apu WU
JIpYTH MecTa 3a ThProBHs, KOPUTHpAHA C PUCKOBA MPEMUs, OTpa3siBallla PUCKa HA eMUTEHTA.
N360pbT Ha LIEHHATA KHUTA, YUSATO JTOXOJHOCT JI0 Majeka IIe Ce M3I0JI3Ba KaTo HOpMa Ha
JTUCKOHTHpaHe, KaKTO M PHUCKOBaTa MpeMHUs, OTpa3siBalla pucka Ha €MHUTEHTA, C KOSTO IIe Ce
KOpUTHpa u30paHaTa HOpMa Ha JUCKOHTHpPAHE, c€ O0OCHOBABAT 4YPe3 CPABHUTEIICH aHAJIN3.
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N3TrouHnk Ha MHGpOpPMALUsS 32 CPAaBHUTEIHHUTE XapaKTEPUCTHKH € CKEAHEBHUAT OIOJICTHH Ha
bOB, odunmanauTe OIONIETHHN HA UyKICCTPAHHUTE PETYJIMPAHU M1a3apy WM ChOTBETHU MECTa
3a TbhpPTrOBHA, HA KOUTO Ca AOIMYCHATU HWJIM CC TbpPryBaT KHHWIXKATA, WK Apyra CJICKTPOHHA
cucTeMa 3a [IeHOBa HH(POpMAIIHS;

0) HacTosIIaTa TOXOAHOCT A0 Majeka Ha Abp’KaBHU [ICHHU KHIDKA ChC CXOIHU YCIOBHS Ha
IUTAl[aHe M TaJeX, KOPUTHMpaHa C PUCKOBA NpPEMHs, OTpa3sBallla pUCKAa HAa EMUTCHTA H
JlaJIeHaTa [ICHHA KHUTa,

B) NpH METOJa Ha JAWCKOHTUPAHWUTE HETHU MapUYHH MOTOIM CE€ H3IOJI3Ba CJeIHATa

dbopmyna:

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

Knaero:

P — nmenara Ha meHHaTa KHUTQ,

F — rimaBHMIIaTa HA IIEHHATA KHUTQ;

C — roauIIHUAT KyIIOH Ha OOJIMTanusTa;

n — OpOAT Ha JTUXBEHUTE TUIAIAHUS 3 TOAUHA,;

N — oOmmumsT O6po¥t Ha TMXBEHUTE TUTALIAHMS;

r — IPOIICHTHT Ha TUCKOHTHpaHE (paBeH Ha JI0X0/1a J0 IMajexa);
1 — TOPETHUAT HOMED Ha JINXBEHOTO TUIAIIAHE.

OHU 00 CNe08au0mo JUXEEHO NAAUAHE

- 00w Opotl OHU MedHcOy 08e TUXBEHU NAAUJAHUS

10. (13m.02.2023 r.) CnpaBeqyiuBaTa CTOMHOCT HA NMPeXBBLPJsieMU AHJITOBU IEHHU
KHUKA M1 MHCTPYMEHTH HA MapUYHHS Na3ap, JOMYCHATH 10 WJIH ThPryBaHU HAa MecTa 3a
THProBUsi, IPU aKTHBEH Ma3ap, B 4YKOMHA, CE OTPEICIIS 110 CIICHMS HAYNH:

10.1. 3a eHHU KHUXAa, ThPTYBaHU Ha PETYIUPAHU MTA3apu U JPYTH MECTa 3a ThPTOBHUS:

a) TO TOCJIeTHA TIeHa Ha CKJIF0YCHA C TAX CJeNIKa Ha ChOTBETHUS Tasap 3a JIeHs, KbM KOUTO
CE M3BBPIIIBA OIICHKATA.

0) mpu HEBB3MOXKHOCT J1a C€ NMPHJIOKH HAuYMHBT 3a OIlEHKa 1o OykBa ,,a”° OIIEHKaTa ce
U3BBPIIBA MO IIE€HA ,,KymyBa~ MpHU 3aTBapsHE Ha Mas3apa 3a JEeHsA, KbM KOWTO Ce HM3BBPIIBa
OIICHKaTa, OOSIBEHA B €JICKTPOHHA CHCTEMa 32 IIeHOBa HH(OpMAIHsI Ha IIEHHU KHUXKA.

B) IIPU HEBB3MOXKHOCT Jla C€ MPUJIOKM HAYMHBT 3a OlLleHKa 1o OykBa ,,0” OIleHKaTa ce
W3BBPIIBA IO TIOCIIEHA IICHA Ha CKITIOYCHA C TAX CICNIKa B paMKHUTE Ha Tocieaaus 30-1HeBeH
NepUo, MPEeaXoXKIall AeHs, KbM KOWTO C€ U3BBPILIBA OIICHKATA.

r) B ciy4yail 4e IieHaTa Ha OOJUTAlMK € M3YHCIIEHA Ha OCHOBAaTa Ha OPYTHH IICHH, TS CE
U3ION3Ba TPSAKO 3a oleHkara. [lpu ycrmoBue ue meHara Ha OONUTAIMHUTE € HM3YHCIeHA Ha
OCHOBaTa Ha HETHH IIEHH, ChOTBETHO ce mpujaraT. 8, 0. ,,B”.

10.2. Ako He MOKe Jla ce oIpeieNu IieHa mo pena Ha Touka 10.1, 6. ,,2” — ,,B”, olleHKaTa Ha
[IEHHUTE KHIDKA Ce M3BBPINBA IIPH CHOTBETHOTO MIPHJIAraHe Ha T. 9.

11 CnpaBepimBara CTOWHOCT HA JAepUBATHBHH (MHAHCOBH HMHCTPYMEHTH ¢ 0a30B
AKTUB LICHHM KHUW’KA, JONYCHATH J0 WJIHM TbPIYBaHHM HAa (PYHKUMOHMpAIIM PEIOBHO,
NMPU3HATH M NY0JMYHO JOCTLIHHM peryaupanu mnaszapu B Penyoamka Bunjarapusi ce
onpeens CbIaacHo T. 4.
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l11la. CopaBeainBaTa CTOWHOCT Ha AePUBATHBHHN (GHUHAHCOBU HHCTPYMEHTH ¢ 0a30B
AKTHB IIeHHH KHWKA, JONYCHATH 0 MJIH _ThPrYBaHM Ha (VHKIHMOHUPAIIUA PEIOBHO,
NPU3HATH U NYOJMYHO JIOCTHIIHN PEryJMpPaHy Ma3apu B 4y:KOMHA, C€ ONpeiessi ChbIIacHO
1. 10.1.

12. Ilpu HeBB3MOXHOCT na ObmaT npwioxkeHun T. 11 m lla nmpu Qopmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha OIIIWH, JIOMYCHATH JI0 WIH ThPTyBaHHU HA PETYJIMPAHU MMa3apy WK
JIpYyTH MecTa 3a ThProBus, CIIpaBe/INBaTa CTOMHOCT Ce OMpeesis KaTo ce U3IM0JI3Ba MOAXOIbT
Ha Black-Scholes 3a omnpenensive Ha nena Ha ommwms. Moxenst Black-Scholes Tperupa
OILICHKaTa Ha OMNIUH 3a MOKYINKa (KOJ OMIMK), Topaau ToBa (OPMUPAHETO HA CTOMHOCTTA Ha
OyT OMIUATa e ¢ (YHKIUS Ha I[eHaTa Ha KOJI OIIUS 32 ChOTBETHUS AKTHUB TPU CHIIHUTE
YCIIOBUSL.

®dopmynaTa 3a onpenesHE Ha [eHaTa Ha MyT OMIHS €, KaKTO ClIeBa:
P=C+Xe -8,
Konero:

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

X — Ilenara Ha ynpaxxasiane Ha omnusta (Strike price);

e —2.71828, ocHoBaTa Ha HaTypaJlHaTa JOrapUTMUYHA QYHKIUS;

r — be3pucKoB IMXBEH IIPOLIEHT;

T — CpokbT 10 ajiexa Ha ONLHUATA B TOAUHH,

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

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

Co=SoN(d))- Xe"™N(d»),

Kvnero:

In(So/ X)+(r+c’/2)T

dl 9
oNT

d,=d,—oT

U KbJIETO:
Co — TekymiaTa CTOMHOCT Ha KOJI OIIIUSTA;
So — TexymaTa 1ieHa Ha 6a30BUS aKTUB.
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N(d) — BeposTHOCTTa €IuH CIy4aeH ONUT BBPXY CTAHJAPTHOTO HOPMAIHO
pasmpeneneHue na uMa croifHocT mo-manka oT d. ChOTBETHHUTE CTOMHOCTH MoraT Ja ce
HaMepsT B TAOJIUIM ChC CTOWHOCTUTE HA HOPMAJIHOTO pasIipe/ielieHue.

X — llenaTa Ha ynpaxHsIBaHE HA OILUATA;

e —2.71828, ocHOBaTa Ha HaTypaJlHAaTa JOTapUTMUIHA QYHKIINS,

r — be3pucKoB JIMXBEH IIPOLIEHT;

T — CpoxbT 10 ajiexa Ha ONLHUATA B TOAUHH,

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

In — ®yHKuMsITa HATYpaJeH JOrapUuTHhM;

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

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

—\ 2
n (@ —r

o= Z(z ) ,
n—-143 n

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

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

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

F={S—PV(D,0,T)}* (1+Rf)T,

Ksnero:

F — nenara Ha Qroubpc KOHTPAKT;

S — cnoT neHara Ha 0a30B aKTHUB;

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

T — Opoii THU HA KOHTPAKTa, pa3zeiieH Ha 365.

13a. CripaBeyiBaTa CTOWHOCT Ha A€PUMBATHBHY (PMHAHCOBM MHCTPYMEHTH, ThPIYBAHHU
Ha M3BLHOOPCOBH NA3apH, CE ONpeeNis Mo 1eHa "KymnyBa" Ha MapKeT-MeHKbp NP 3aTBapsiHE
Ha Masapa B pabOTHUS JeH, MpeaXoKIall JaTtaTta Ha olneHkarta. [Ipy HeBb3MOXKHOCT aa Obie
MPUJIOKEHO MMOCOYEHOTO MPABUIIO:

13a.1. ChopaBennuBata CTOMHOCT Ha ONIMH, THPTYBaHM Ha WM3BHHOOPCOBU Ta3apu, ce
ompeens KaTto ce u3noi3sa ¢popmMynara mo T.12;

13a.2. CripaBeyBaTa CTOMHOCT Ha BaTyTHUTE GOPYBPIHH TOTOBOPH C€ OMPEIeisi KaTo ce
usnomBa ¢opmynata mo—jaory. Korato cpokbT A0 Taaexa Ha BalyTHUTE GOPYBPIAHU
JIOTOBOPU € MO-Ma’bK OT | Mecell W B Cilydail, 4e ca HalWlle HE3HAUUTEIHH Pa3iIMKH IO
OTHOIICHHE Ha CTOMHOCTHUTE Ha TUXBEHUTE MPOLIEHTH, MMOPAJId KPATKUs CPOK M MPEHEOPEKIMO
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MaJIKOTO BIMSHHE HA AUCKOHTOBUTE (PaKTOpH, ce MpueMa, 4e GopybpAHUAT BATYTEH KYpPC KbM
JaTata Ha OINpeJAessiHE Ha CIpaBeAsiuBaTa CTOMHOCT (t) € paBeH Ha TEKYIIHs CIOT BayTeH

KypC.

C P
(1+J‘:A)(T_tj (1—H:3)[:T_t:]

Vi=Nx

KBJIETO:

V't - croitHOCT Ha GOPYBPIAHUS JOTOBOP;

N — pa3mep Ha HOpyBPIHHS TOTOBOD;

C - TekymMs CIIOT KypC MEXKy IBETE BAILyTH;

P — dhopybpeH BayTeH Kypc, JOTOBOPEH IPH CKIIFOYBAHETO Ha (GOpybPAHHS JOTOBOD;

U nBara BamyTHH Kypca ce M3pa3siBaT KaTo eMHUIIM BayTa B 3a enHa equHuia Baiyra A.
14 — GE3PHCKOB JIMXBEH MPOIIEHT 3a BAIyTa A;

ip— 0OEe3pUCKOB JTUXBEH MPOLICHT 3a BatyTa B;
T — nara Ha mamex Ha GOPYBPIHUS JOTOBOD;
t — TekyIla jgara.

13a.3. CropaBeinBara CTOMHOCT Ha (HOPYyBPIH, pa3NIudyHHU OT mocodyenute mno T.13a.2., ce
oTpesieIis KaTo ce u3moia3Ba ¢popmysiara o T.13;

136. (u3m. 02.2023 r.) CrpaBeanuBaTa CTOMHOCT Ha ()MHAHCOBU MHCTPYMEHTH JOIyCHATH
JI0 THPTOBHUsSl Ha MOBEYE OT €AHO MACTO 3a ThPrOBMsI, CE OIpENENs IO LIeHa Ha 3aTBapsiHE Ha
naszapa B JICHS Ha OIIEHKaTa WJIM JPYT aHaJOTHYeH IOKa3aTels, OMOBECTSIBAH MyOJIMYHO KbM
JICHs] Ha OLIEHKaTa OT MecCTa 3a ThProBHUS, OT KOWTO 3a ChOTBETHHS JEH € U3ThpPryBaH Hail-
roJisiM 00eM MPEeXBBbPISEMU [ICHHU KHIKAa U HHCTPYMEHTH Ha MapuvHUS [1a3ap.

14. (u3m. 02.2023 r.) B cimyuauTe, KOraTo He ce MPOBEX]IAa ThPrOBUs HA MSCTO 3a ThPrOBUS
B pa0OTHU JIHU 3a CTpaHaTa, € I[eHaTa Ha 3aTBapsHe 3a JIEHS Ha MOoCcJe/IHaTa ThPrOBCKa CECUs,
IPEIX0XAAll AeHs, KbM KOWTO ce M3BBPIIBA OlIEHKaTa. B ciayuail ue HAMa CKIIIOYEHH CIENKHU B
JIEHS Ha NOCIIEAHATa ThProBCKa CECHsl, MPEIX0XKAALL JEH, KbM KONTO CE€ U3BBPILBA OLCHKATA,
CIpaBeIMBaTa CTOMHOCT Ha T€3U MHCTPYMEHTHU CE€ OIpeAess IO 1IeHa Ha 3aTBapsiHe WK ApPYT
aHaJIOTMYEH MoKa3aTes, OMOBECTABAaH MyOJIMYHO OT MECTa 3a ThbpProBUs 3a Hal-OJMU3KUA JIEH OT
30-1HEeBHHUS NEPUOJI, MPEIX0XK Al I€Hs, KbM KOWTO ce U3BbpIIBa olleHKaTa. [Ipu ouienkara Ha
obnuranuu u apyru (GopMU Ha CEKIOPUTHU3HMPAH IBJT (IBITOBHU IIEHHW KHIKA) C€ OTYUTA U
HaTpylnaHaTa JIUXBa 3a CbOTBeTHHUTE NHUllpaBMIIOTO ce mpuiara ¥ B cilyd4auTe, KOraro Ha
peryiupaH rnasap He ce MPOBEeX/Ja ThProBCKa CecUs Mopaau HepabOTeH B ChbOTBETHATa CTpaHa
JIeH, KOWTo € paboTeH B Penybnuka bearapus.

[IpaBunoTo He ce mpuiara, KOraro Ha MSACTO 3a ThPIOBHS HE CE€ MPOBEXKIAT ThPrOBCKU
CECHHM 3a MoBede oT 5 paboTHU IHU. B TO3M ciyyail mocneaBaiiara OLeHKa ce U3BbPILIBA MpU
CBOTBETHOTO MpHJIaraie Ha T. 5, 6,9, 12 u 13.

15. (13m.02.2023 r.) CrnpaBennmBaTta CTOMHOCT Ha CPOYHUTE M _0€3CPOYHUTE OAHKOBH
BJIOTOBE, IAPUTE HA KAca M KPATKOCPOUYHUTE B3eMAaHMS CE ONPENENsi KbM JICHs, 32 KOWTO ce
OTHAcs MpeoleHKaTa, KaKTo clie/Ba:

a) CpoYHUTE OAaHKOBU BIIOTOBE - 0 HOMHHAIHATA UM CTOWHOCT M TOJIaraiiara ce ChIriiacHO
JIOTOBOpa HATpYIIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAIHA CTOMHOCT;

B) 6e3cpouHHUTE OAHKOBH BJIOTOBE - 10 HOMHUHATHA CTOWHOCT;
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I') KpPaTKOCPOYHHTE B3eMaHHUs O€3 OIpelNeleH JMXBEH MPOIEHT WM JIOXOA - IO
cebecTOIHOCT;
) KPaTKOCPOYHHTE B3EMaHUs C ONPEICNICH JIMXBEH TMPOICHT WIA JOXOJ - IO

ce0ecTOMHOCT, YBEIMUEHA C MoJjaraiara ce CbIiIacHO J10r0BOpa HAaTpyIaHa JIMXBa WU J0XO/.

16. (13m.12.2025 r.)dPMHAHCOBUTE AKTHBH, JICHOMHHUPAHHW BHB BallyTa, pa3judyHa OT
€BpO, CE MPEU3UYUCISIBAT B PAaBHOCTOMHOCTTa UM B €BPO, KaTO c€ M3MOI3BaT pedepeHTHUTE
BAJlyTHU KypCOBE Ha €BPOTO KbM UYXKJIECTpaHHUTE BaJIyTH, NMyOJHMKyBaHUW OT bwiarapckara
HapoAHa OaHKa Ha HeWHaTa WHTEPHET CTpPAaHMLA, BaJIUIHU 3a JCHs, 3a KONTO ce OTHacs
OIICHKATA.

17. IlocaenBamara OLEHKA HA MHCTPYMEHTHUTE HA NMAPUYHUA NA3ap, AONYCHATH J0
WIH_THPIYBAHW HA pPeryJMpaH [a3ap WJIM JAPYro MSCTO 33 TbPrOBHS, C€ OIpeeis
ceritacHo T. 10.1. IIpu HEBB3MOXKHOCT J1a ce npuiioku T. 10.1, KaKTO ¥ 32 UHCTPYMEHTHUTE Ha
NMapUYHMS Ta3ap, KOUTO HE C€ ThPryBaT Ha peryjupaH naszap Wiu Jpyro MsICTO 3a ThProBuUs, Ce
U3IOJI3BAT CICAHUTE (DOPMYIIH:

CroitHOCTTa Ha IENO3UTHHSI CEPTHQPHUKAT CE& OIPELIIs 10 clieaHaTa (opMyia:

P, = MV ,
Cod
1+ ix—
365]
KBJIETO:
c d
MV =Nx|1+| —x——
L 100 365

Pcp e croitHOCTTa Ha AENO3UTHUS CEPTUPUKAT;

MYV — croiiHOCTTa Ha AETIO3UTHUS CEPTU(UKAT Ha MaJeKa;

N — HOMHMHAJIHAaTa CTOWHOCT Ha JETIO3UTHHS CepTU(UKAT;

d — Opoil 1HM OT naTaTa Ha MPEOLIEHKa JI0 Ma/exKa;

1 — IMCKOHTOB TPOILIEHT;

C — JIMXBarTa, IJIaTUMa BbpXY JeNo3upaHaTa cyMa, I0CoUeHa BbpXY cepTudukara.

KpaTkocpouHnuTe Abp:KaBHU LIEHHU KHUXka (CHKPOBUILHU OOHOBE) C€ OLIEHSBAT IO (popmyIarTa:

d
P, =N 1-|ix-2 ],
g (Z 365j

Pty € 11eHaTa Ha CHKpOBUIIHUS OOH;

N — HoMHHaJIHaTa CTOMHOCT;

1 — IUCKOHTOB TMPOIIEHT;

d — Opoii THU OT JaTaTa Ha MPeoLeHKa JI0 MajeKa.

JluckoHTOBaTa HOpMa B TOpHUTE (GOPMYIIU CE OMpPEENs ChriacHo T. 9, Oyksa ,,a”° Win T. 9,
OykBa ,,0”.

b. Onenka Ha nacusurte Ha Ponga

CTolHOCTTAa HA IIACHBHUTE Ha CDOHIla € paBHa Ha CyMarTra OT 0aJlaHCOBHTE CTOMHOCTH Ha
KpPaTKOCPOUYHUTE U ABJTOCPOYHUTE 3aABJIKCHUS 110 OanaHca. 3a)IT)J'I)KeHI/I5ITa, JCHOMUWHHPAHU B
qyKACCTpaHHa BajlyTa, C€ U3YHUCIIABAT 11O HCHTPAJICH KYpC Ha BHb xbM JaTtara Ha OLICHABAHC.
ITacuBuTe cCe OLICHABAT CBIJIACHO )IefICTBaIIIHTe CUCTOBOAHM IIPAKTHKKM B MOMCHTA Ha
HU3BBPIIBAHC HA OLICHKATA.
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B. Onpenesisine Ha HETHATA CTOMHOCT HA AKTHBHUTE

Hernata croiinoct Ha aktuBute (HCA) ce ompenens karo CTOMHOCTTa Ha BCUYKHU AKTHBH,
M3UMCIieHAa ChIVIaCHO Hacrosmurte IlpaBuma, ce Hamanum CbC CTOMHOCTTAa HA BCHYKH
3aIbJDKCHUS, WM34MclieHa cbriiacHo Hactosmurte [lpaBuna (§1, 1. 13 ot JombaHuTenHuTE
pasnopenou Ha 3JIKUCIIIKN).

I'. Poasita Ha oputopuTe HAa PoHAA 3a onleHKa HA nopTdeiunTte u onpenensne Ha HCA

Ponsta Ha omuTopuTe 3a oleHKa Ha mopTdeinute u onpenensne Ha HCA e ma magar
OJIUTOPCKO MHEHHE B CBOTBETCTBHE CHC 3aKOHa 3a HE3aBUCHUMHS ()UHAHCOB OJUT H
poEeCHOHATHUTE HW3WCKBaHMS Ha MEXIYHApOJAHUTE OIUTOPCKH CTaHIApPTH, 3a TOBa, Y€
W3TOTBAHUTE OT YmpasisBamoro JpyxectBo (guHaHcoBu oTtuetd Ha DoHma HE ChIbpKaT
CBIIECTBEHU HETOYHOCTHU, OTKJIOHEHHS M HEChOTBETCTBMSA. OIUTHT BKIKOYBA MPOBEPKAa Ha
0a3ara Ha TECTOBE Ha JJOKA3aTeJICTBaTa OTHOCHO CYMHUTE U OIOBECTSBAHUSATA, IIPEICTABECHH BHB
¢uHaHcoBuTe OT4YeTH Ha DOHIA W OICHKA Ha TNPWIAraHUTE CYCTOBOJAHH TPUHIMIHA U
CBIIECTBEHUTE OLICHKH, HAIIPABEHH OT PHKOBOJCTBOTO, KAKTO U ISJIOCTHOTO IMPECTaBsSIHE BHB
(DMHAHCOBHTE OTYCTH.

II. (U3m. - 21.11.2016 1.) IIpouenypa 3a onpee/isiHe HA HETHATA CTOIHOCT HA AKTHBUTE,
HETHATA CTOWHOCT HAa AKTHBUTE HA €IUH [slJI, eMHCHOHHATA CTOWHOCT W I€HATA Ha
o0paTHO u3KynmyBaHe Ha AsiiioBeTe HA JloroBopen @onpg "LIKB Axktus"

Tasu mpomeaypa ce OCHOBaBa Ha U3HMCKBaHMATa Ha 3akoHa u IlpaBmiiara Ha Donpa.
Jlenmo3utapsT ochIIecTBsIBa OOIIKS KOHTPOJ IO Cra3BaHe Ha 3akoHa, [IpaBuiara na @oHga u
HacrosimuTe [IpaBuna npu omnpenensiHe Ha HETHATA CTOWHOCT Ha aKTUBUTE, HETHATa CTOMHOCT
Ha aKTHBUTE HA €IWH [IJ, EMUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO H3KYyMyBaHE Ha
nsmoBete Ha Donpa. YmnpapnsBamoTo JpyXecTBO OCBIIECTBABA JCHHOCTTA MO CHOUpaHEe U
aHaIM3MpaHe Ha BCHUYKM JOKYMEHTH M BCSKa HHQpOpMAIMSA, KOUTO II€ TMOCIyXar 3a
OTIPENIETITHETO Ha HETHATa CTOMHOCT Ha aKTHBUTE, HETHATa CTOMHOCT HAa aKTHUBUTE Ha €IMH
JIS1, eMUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe Ha JsiioBeTe Ha J[oroBopHus
®DoH/1, KAKTO U 32 U3BBPIIBAHETO HA BCUUKH HEOOXOJAMMH CUETOBOHU OTEPAIMH BHB BPBH3Ka C
Ta3u JIEHUHOCT.

1. JInua, onpene/silmy U YHpaKHABAIIM KOHTPoJ npu onpeneasinero Ha HCA, HCA na
e/IMH /1)1, eMUCHOHHA CTOMHOCT M LleHa HA 00paTHO U3KyNyBaHe

HerHara cTOMHOCT Ha aKTHMBUTE, HETHATAa CTOMHOCT Ha aKTUBHUTE Ha €AWH s, EMHUCHOHHATA
CTOMHOCT W lleHaTa Ha oOpaTHO M3KyIlyBaHe Ha JsuioBere Ha (DoHAa ce M3UYUCHIsSIBAT OT
VnpasnsBamoTto JpyxkecTBo moj KoHTposa Ha /[lemo3urtaps mpu cra3BaHE HAa HACTOSIIMTE
[IpaBuna. 3agpmxkeHue Ha YmpaBiasBamoTo JpyXecTBO € MyONMKyBaHETO HAa €MHCHOHHATa
CTOWHOCT U IIeHaTa Ha 0OpaTHO U3KYITyBaHE.

2. (U3m. - 15.06.2021r.) Texnosorus 3a ompeaeasine Ha HCA, HCA na eaun as,
€MHCHOHHA CTOMHOCT M LIeHA HA 00PAaTHO U3KYIyBaHe

2.1. HetHata ctoiiHOCT Ha akTuBUTE Ha [loroBopHust @OH U HETHATa CTOMHOCT HA aKTUBUTE
Ha €JWH JISUT C€ ONpEeNSIT BCEKU paboTeH JeH, He mo-KbCcHO oT 11:30 vaca mpu yciaoBusita U
1o pena Ha Hacrtosumre [IpaBuia, ceriacHoO AEHMCTBAIIOTO 3aKOHOAATENCTBO, lIpaBuiara u
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[Ipocniekra 3a myOnuuyHO TpeasaraHe Ha fsuioBe Ha Ponpa. YmnpasisBamoro J[pyxecTBo
U3BBpIIBA OLIEHKAa Ha moprdeina Ha DoHza, onpenens HETHaTa CTOMHOCT Ha aKTMBHUTE Ha
(DOHI[a, HeTHaTa CTOMHOCT Ha aKTHBUTE Ha CAUH [4JI, U U34ucCiIidiBa CMHUCHOHHATAa CTOMHOCT U
LIeHaTa Ha 00paTHO M3KYITyBaHe MO KOHTpoJia Ha Jlermo3uTaps.

2.2. llpouenypa 3a onpenesnsiHe Ha HETHATa CTOMHOCT Ha akTuBUTE Ha DoHa, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €IMH JIsUT, ECMUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO

U3KYIlyBaHe:

e 10 16:00 yaca YmpasnsBamoto pyxkectBo mony4yaBa ot Llentpanen nemnosutap A/l
nH(popManus OTHOCHO CIEIKUTE 3a NpojakOa ¥ OOpaTHO HM3KYIyBaHE Ha [ISJIOBE C
MIPUKJTFOYHII CETHIMEHT U 32 Opost asutoBe Ha DoHa B oOpaiieHue;

Mexny 8:30 u 10:00 yaca Ha crneaBamius pabOTEH JIeH Ce U3BBPIIBA CIETHOTO:

® OIpeAeiAT CE aKTUBUTE U LIEHaTa Ha aKTUBUTE, ChIVIACHO HACTOSILNUTE IIPABUIIA;

e U3BBpIIBA CE OCUETOBOJSBAHETO HAa BCUYKM omepauuu Ha PoHIa M NIpeolcHKaTa Ha
MapUYHUTE CPEACTBA U NACUBUTE, IEHOMUHUPAHU BbB BaJyTa;

® OIpeeNsaT Ce HeTHaTa CTOMHOCT Ha aKTMBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha €UH
ISU1 U ce IpueMa pelleHHe OTHOCHO E€MHUCHMOHHATa CTOMHOCT M lieHaTa Ha oOpaTHO
n3KynyBaHe Ha JsnoBere Ha Ponpa. HerHara CTOMHOCT Ha aKTMBUTE Ha €QUH IS CE
oIrpeJiesis KaTo HETHaTa CTOMHOCT Ha akTuBuTe Ha PoHJa ce paszjenn Ha Opos Ha
JSUI0BETE B 0OpallleHre B MOMEHTa Ha TOBa orpejeisiHe. EMucronHaTa CTOWHOCT € paBHa
Ha HCA Ha enuH gs1 ompenesneHa 3a paOOTHMS JeH, cielBalll JIeHs Ha MOJaBaHe Ha
noropopa-nopbuka. llenara Ha oOpaTHO u3kymnyBaHe € paBHa Ha HCA nHa eaun s,
HaMaJieHa ¢ pa3XxoAuTe Mo oO0paTHOTO M3KymyBaHe B pazMep Ha 0.5% ot HCA nHa enun
JISUT onpejiesieHa 3a paboTHHS JIeH, ClIeJBalll JIeHs Ha MojjaBaHe Ha nopbuka. EMucnonnara
CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIYyBaHE C€ 3aKPbBIVIAT J0 YETBBPTOTO YMCIO Clej
JIECETUYHUS 3HAK.

e He no-xbscHO ot 10:00 yaca ce n3npamia Ha Jleno3uraps u34uciaeHaTa HETHA CTOMHOCT Ha
aKTUBUTE, HETHA CTOWHOCT Ha aKTHBMUTE HA €IMH i), EMUCHOHHA CTOMHOCT U II€Ha Ha
o0paTHO H3KymyBaHe Ha jsuioBere Ha DoHIa, KaKTO M Ha IpUIaTa MHQOpManus 3a
OTIpeEITHETO UM, BKIIOUUTEIHO 3a Oposi Ha MPOJAJICHUTE U 00paTHO U3KYIIEHH JSUIOBE C
MIPUKJIFOYMII CETHIMEHT;

e 10 11:00 gaca ce u3yakBa MOTBBp)KACHHE OT [lemo3utaps 3a NpaBWJIHOCTTA Ha Taka
M3UYUCIIEHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha €IUH I,
€MHCHOHHAa CTOMHOCT M IIeHa Ha OoOpaTHO M3KynyBaHe Ha JsioBere Ha Donpa (mpu
KOHCTaTHpaHU HapyIIEHUs C€ U3BBPILIBAT KOPEKIMU Ha HECHOTBETCTBUSATA);

e 50 11:30 yaca 3aBbpiIBa IPOLECHT MO ONpPEAEISTHE HAa HETHATA CTOMHOCT HA aKTUBUTE.
AKo 3a HSKOH OT maszapure JIEHST, KbM KOWTO ce IpaBM OllIEHKaTa, € HepaboTeH ce
npuiiara pasnopenoara Ha 1. LA.4 ot te3u IlpaBuina.

e Jlo kpas Ha pabOTHHS JIeH, B KOWTO CE€ M3BBHPIIBA H3YUCIISIBAHETO HA €MHCHOHHATA
CTOMHOCT M IIeHaTa Ha oOpaTHO M3KyIyBaHE Ha suioBeTe Ha DoHAA, YIPaBISABAIIOTO
Jpy»xecTBo 00sBsIBA TE3W JIAHHU:

¢ Ha BCMYKM MECTa 3a II0JJaBaHE Ha IMOPBUYKH, HA KOUTO CE€ INpUEMAT MOPBUYKUTE 3a
npofaxkba ¥ 00paTHO M3KYIyBaHE Ha JsUIOBE M C€ OCBIIECTBSIBAT KOHTAKTUTE C
MHBECTUTOPHUTE U MIPUTEkKATEIUTE Ha Js710Be BbB DOH/A;

¢ Ha MHTEpHEeT CTpaHHIaTa Ha YrpasisgBamoro [pyxecTBo — www.ccbam.bg.
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¢ Ha WHTEpPHET CTpaHMIaTa Ha bbiarapcka Acorumanus Ha YnupasisBamure J[pyskecTBa
(BAY ) - www.baud.bg

¢ Ha uHTepHeT cTpanuiara Ha Musectop.bI” AJl - www.investor.bg.

(m3m.01.2023 r., 13m.02.2023 r.) O60011eHa HHPOPMALIHS 32 EMUCUOHHUTE CTOMHOCTH U IIEHU
Ha 00paTHO M3KyIyBaHE ce mpenoctaBs Ha KomucusaTa eMH BT MECEYHO IO OIPECIICHU B
Hapen6a Ned4 ¢popma u pen. 3aabKEHHETO C€ U3MBJIHABA B CPOK TPU PaOOTHHU JHHU, CUUTAHO
OT Kpasi Ha CbOTBETHUS OTYETEH IIEPUOJ.

VYnpasinsBamoro JpykecTBO BOJIU MPOTOKOJN 32 O0CHKAAHUATA, PEIICHUSATA U U3TOUYHUIUTE
Ha MHPOpPMAIHs, CBBP3aHU C ONPEACISTHETO HA HETHATA CTOMHOCT Ha akTuBHTE HA PoHIa. KbM
MIPOTOKOJUTE ce NIpuiarat uHbopManusaTa U JOKYMEHTAlUATa, KOUTO ca H3IOJI3BAaHU 3a
B3eMaHe Ha pemieHusTa. [IporokonuTe ce chbXxpaHABaT MUHUMYM HeT roauHu. llsuiocTHara
JoKyMeHTanuss M uHpopmanusa, cBbp3aHa c ompenensie Ha HCA na ®onHga u HeTHara
CTOMHOCT Ha €MH 571 CE€ ChbXpaHsIBa Ha XapTUEH U MarHuTeH HocuTel (2 Konus).

PvkoBonurensat Ha otnen ,,HopmaTuBHO cbhoTBeTcBHE” Ha YmpaBisgBamoro /[lpyxkecTtBo e
OTTOBOPEH 3a ChXPAHSIBAHETO HA JOKYMEHTHTE, CBbp3aHu ¢ uzunciennero Ha HCA na ®onna
Y OIIpEJENIsiHE HA HETHATA CTOMHOCT HA aKTUBUTE HA €IUH JISLL.

KoHTposbT BBpXy mIpolieca Ha ChXpaHsBaHE HA JIOKYMEHTUTE, CBbP3aHU C U3YMCICHUETO Ha
HCA na ®oHja u onpeensiHe Ha HETHaTa CTOWHOCT Ha aKTUBUTE HA €/IUH J5J1 CE OChIIECTBSBA
ot U3nbauurennute wieHoBe Ha ChbBera Ha aupekropute (M3mbauurennute dupexropu) Ha
VYnpasisiBaioro JpyxecTBo.

W3rounnnure Ha wHpoOpmanus, ompenensma 3a uzuucisBaHe Ha HCA, ca odunmamnust
OronetuH Ha “bbarapcka ¢onmoBa Oopca” AJl, mbpBuunuTe muabpu Ha JILK, Poiitepc,
Bloomberg, CEDEL, EUROCLEAR KOTHpOBKM Ha IIEHHU KHWXXa, IpeAocTaBeHu ot LleHTsp
3a 1eHoBa WHopMalus Ha TMEHCHOHHOOCUTYPUTEITHHUTE JpyKecTBa, HWH(HOOPMAIUMOHHU
U3TOYHUIM Kato www.finance.yahoo.com; www.euroland.com; www.morningstar.com u jp.

yr[paBJ'IHBaH_[OTO APYXKECTBO CHUCTEMATU3HPA, Knacmbﬂunpa H TI0COYBa M3IIOJ3BAHUTC
HU3TOYHHIIM Ha I/IH(l)OpMaIII/IfL

(13m.01.2023 r.) Ynpasnssauioro [pykecTBO U3I0I3Ba NIPOTrpaMeH MPOIYKT MPHU U3YHCIIIBAHE
Ha HeTHaTa CTOMHOCT Ha aKTUBHUTE, EMUCHOHHATA CTOMHOCT U IleHaTa Ha 0OpaTHO U3KYITyBaHe.
ITporpaMHUAT NPOAYKT € CBBP3aH ChC CUYETOBOJHATA cUcTeMa Ha POHJa, KOETO MO3BOJISBA
3aJlaraHe Ha MaKeTH 3a OCYETOBOJSBAHE Ha paA3IMYHUTE OINEepaluy W IOCJEABaIlo
ABTOMATUYHO TE€HEPUPAHE Ha CYETOBOJHUTE 3allMCH, KOMTO CE€ IPUEMaT B CYETOBOAHATA
cuctema. To3u TUI CBBP3aHOCT €IMMHHHMpA JBOMHOTO BBBEXJAAaHE HA MHPOpMAIUs, KaKTO U
JIOTIpUHACS 3a M304rBaHETO Ha TPElIKM NpU THOBTOpHO BbBexJIaHe. CodTyepbT pazuura
nHeBHHTE (haiimoBe Ha bwarapcka doumoBa 6opca AJl W ru BKIOYBA B WH(MOPMAITMOHHUS
MacuB Ha cuctemara. Ha 6a3a Ha Te3u AaHHU ce U3YMCIsIBa €XKEeTHEBHO (BCEKH pabOTEH JIeH)
Ia3apHaTa [eHa Ha No3unuure, ThpryBaHn Ha b®db m Ha apyrute mecra 3a ThproBus, IpHU
cbOIII0/1aBaHe Ha MPUTEKaBaHU 00eM OT ChbOTBETHUTE MO3MLIMU B nopTdeitna Ha JloroBopHUS
¢dboHI U NpU crla3BaHe Ha ypeJeHUTE B TE3U MpaBuiia KPUTEPUU 3a HAJIM4YKE Ha MazapHa IieHa 1
ce BKJIIOYBA B HETHATa CTOWHOCT Ha akTuBHUTE. [la3apHuUTE 1IeHU Ha APYTUTE aKTHUBHU Ie ObJatr
UMIIOPTUPAHU IO €JIEKTPOHEH MbT. [IporpaMHUAT MPOAYKT € ¢ pa3iIMyHU HUBA Ha JOCTBHII,
KOETO rapaHTHpa 3amuTa Ha gaHHuTe npu usuuciasBaHe Ha HCA. Ilporpamara chxpaHsiBa
JaHHUTE, cBbp3aHu ¢ u3uucisBaHe Ha HCA, emucumoHHaTa CTOMHOCT U IIeHAaTa Ha OOpaTHO
M3KYIyBaHE U M103BOJISIBA IPOBEPKATA UM 3a IIPEIXOJHU EPUOJIH.
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[{snara moKyMeHTanus U WHQOpPMAIH, U3MO0JI3BaHa 3a ONpe/AelissHe HAa HEeTHaTa CTOMHOCT Ha
aKTHUBUTE, EMHUCHOHHATA CTOMHOCT U IleHaTa Ha OOpaTHO M3KYITyBaHE ce ChbXpaHsIBa Ha XapTUEH
U €JIEKTPOHEH HOCUTEN OT YIPaBJISBALIOTO JPY>KECTBO MUHUMYM 5 roauuu. [lopaau onacHocT
OT 3aryOBaHe M0 TEXHUYECKU MIPUUMHU, TS CE€ ChbXPaHsIBa U Ha BTOPU €IEKTPOHEH HOCHUTEIL.

II. ( U3m. - 21.11.2016 r.) Opranu3anusi Ha JeHHOCTTA MO OLEHKAa Ha mopTdeiia u
omnpeje/isiHe HA HETHATA CTOMHOCT HA aKTUBUTE HA DoHIA

1. YopasnsBamioro JpykecTBO OTroBaps 3a MPUEMaHETO, U3MEHEHUETO U JIOMBJIIHEHUETO Ha
HactossmuTe [IpaBuna. YnpasnsaBamoro /[[pykecTBO ochLIECTBABA KOHTPOJ 3a CIA3BAHETO U
npujarasero Ha [IpaBuiata OT BCMUKM JIMIA, KOUTO y4acTBAaT B M3YMCIISIBAHETO HAa HETHATa
CTOMHOCT HAa AaKTUBHTE, BKJIIOYUTEIHO M Jlemo3utapAr. PbKoBOAMTENAT Ha OTAEN OTAEI
,»HOpPMaTUBHO CBHOTBETCBHE’ Ha YIpaBisBamoTo [[py’KecTBO NEPUOJUYECKUA HU3BBPILIBA
MIPOBEPKA 3a OCBHUIECTBABAHE HA KOHTPOJI HA M3YMCIEHaTa HETHAa CTOMHOCT Ha aKTHUBUTE,
€MHCHOHHATa CTOMHOCT M 1I€HaTa Ha OOpaTHO M3KyIyBaHe Ha jsuioBeTe Ha DoHIa, KaKToO U
BOJICHETO Ha CUETOBOJACTBOTO, cBbp3aHO ¢ omnpenensHero Ha HCA. Ilpu koHcratupane Ha
HECHOTBETCTBUS ChC 3aKoHa, [IpaBunara mim [IpocnekTa 3a myOIMyHO Mpeiarane Ha JsUIoBe,
TOBA JIALIE YBeAOMsABa M3nbiIHUTETHUTE IUPEKTOPU HA YIpaBisaBaioTo [IpyxecTso.

VnopasinsaBamoro  Jlpy)kecTBO MMa  CIEIHHATE IPaBOMOIIMS W OTTOBOPHOCTU  IIPH
KOHTPOJIMPAHETO Ha JCHHOCTTA IO OLEHSIBAHETO Ha aKTHUBHUTE OT mopTdeiina Ha PoHma u
OIPECIITHETO Ha HETHATA CTOMHOCT HAa aKTUBUTE:

e VYmpapisaBamoTo JlpyXecTBo pasriexjga IOHE BEIHBX MECEYHO OTYeTHTE Ha
Jlemo3uTapss M BCHUYKM JIOKYMEHTH U HH(pOpMalMs, CBbP3aHH C H3IIBIHEHUETO Ha
noropopute ¢ JlemosuTaps, KaTo MoKe Ja moucka otT Jlemozurtapsi JONBIHUTEIHU
JOKYMEHTH, CBEICHUS U pas3sicHeHus. [Ipu HenmpencTraBsHe HAa MOMCKAHUTE JOMBIHUTEIHU
JOKYMEHTH, CBEJICHHS U Pa3siCHEHUS YIPABISBAIIOTO JPYKECTBO yBEIOMsIBA HE3a0aBHO
Komucusra 3a ¢puHaHcoB Hai30p;

e VYmpasinsaBaioTo [py’KecTBo € AIBKHO J1a yBeJoMHU He3abaBHO KomucusiTa 3a ¢puHaHCOB
Haa30p, ynpasieHue “Han3op Ha WMHBECTUMIIMOHHATA JE€HHOCT’ MpPHU YCTAaHOBSBAaHE Ha
HapyllaBaHe Ha METOJUTE W IpoledypaTa IO OINpEAEIsHE Ha HETHaTa CTOMHOCT Ha
AKTUBUTC WM KOHTPOJIA BbPXY TAX;

e YIpaBisBaIlOTO APYKECTBO € JUIBKHO €KEMECEUHO Jja 0100psiBa pa3XxoquTe, CBbP3aHU C
neitHoctta Ha @oHpa, ¢ orjex ynpaxHSABaHE Ha KOHTPOJ BBPXY pa3sMepa UM B
CbOTBETCTBUE C YCTpOHCTBEHUTE akToBe Ha DOHAA M YroOBOPEHOTO B JIOTOBOPUTE C
Jleno3uraps U ¢ MHBECTULIMOHHUTE NOCPEAHMIIN, YPE3 KOUTO CE CKIHOYBAT U U3IIBJIHABAT
MHBCCTUIIMOHHUTE CACIKHU,

e VYmpasisBamoTo Jpy’KecTBO BEAHBXK FOJUIIHO PEBU3UPA POLeLypaTa 3a ONpeAeIsIHETO
Ha CTOMHOCTTa Ha akTuBUTE Ha DOHMA MM NTPU BB3HUKBAHE HAa 00CTOSATENCTBA, CBbP3aHU
C Ima3apa Ha ECHHU KHHKA, KOUTO U3MCKBAT TOBA.

2. YupasnsBamoro JpykecTBo B3eMma pelieHusara, cebp3anu ¢ onpeaensHe Ha HCA, HCA Ha
€IMH 571, EMUCUOHHATA CTOMHOCT U IIeHaTa Ha o0paTHO M3KYIyBaHe ChIJIACHO JEHCTBAILIOTO
3akoHozarencTBo, IlpaBunata u Ilpocmexkra Ha @onma, u Hacrosmure IlpaBuna.
VYnpasnsBamoTto JpyXecTBO ompenenss CTOWHOCTTa Ha aKTUBUTE, W ChOMpa M aHAIHM3Upa
JIAHHUTE, HEOOXOAMMH 32 OCBHINECTBSIBAHE HA Ta3W JEWHOCT. To OTroBaps W 3a MOJyYaBaHETO
Ha Ia3apHUTE KOTUPOBKHU, Oposi Ha Jsj0BeTe B oOpallleHHe M BAaJYTHHUS Kypc 3a IeJTUTe Ha
M3YHUCIISIBAHE HAa HETHATa CTOMHOCT Ha akTUBUTE. YIpaBisBamoTo Jlpy»XecTBO M3BBPILBA U
BCUYKHU CUETOBOJIHYU OII€pallM BbB Bpb3Ka C IPEOLIEHKATa HAa aKTUBUTE.
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3. Jleno3uTapAT KOHTPOJIUPA U3YKUCISABAHETO HA EMUCHOHHATA CTOMHOCT U IleHaTa Ha 00OpaTHO
U3KYIlyBaHe Ha AsuioBeTe Ha DOHa OT CTpaHa Ha yIpaBJIsBALIOTO APY>KECTBO Ja CE U3BBPILIBA
B choTBeTcTBHE ChC 3JKMCAIIKN, akToBeTe 1o npunaranero My, [IpaBuiiara u [Ipocnekra Ha
®onga u  Hacroswure IIpaBuna. Jlemo3utapsT NpoBEPsiIBA H3BBPIICHATA OLEHKA H
omnpeleseHaTa HETHa CTOMHOCT M yBEIOMSBa IMHUCMEHO YmpasisBamoro /[lpyxkecTtBo 3a
pesynarata ot npoBepkaTta g0 11:00 yaca B aeHs Ha oueHkata. B ciayuyall Ha KOHCTaTUpaHO
HapyuieHue, Jlenmo3utapsar yBegomsia YnpasisBamoTo pyxkectBo qo 11:00 yaca B aeHs Ha
OIICHKATa M U3MCKBA OTCTPAHsIBAaHE HA HECHOTBETCTBUsATA. [Ipy KOHCTaTHpaHU HAPYIICHUS WU
IPEUIKU MpPU U3YHUCIIBAHETO HA €eMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha
nsmoBete, Jlemo3uTapsaT yBeAoMsiBa YMpaBisBamoro JlpyXkecTBO M BHAcCSd — KOPEKIUU B
€MHUCHOHHATA CTOMHOCT | IIeHaTa Ha 00paTHO M3KymyBaHe. [Ipu ycTaHOBsIBAaHE Ha pas3iinKa OT
noBeye oT 0.5% OT HeTHaTa CTOMHOCT HA AKTUBHUTE HA €QUH I IPU U3UYUCISBAHETO UM,
Henosutapsar ysegomsiBa KOH wu VYnpasnasamoro [pyxkectBo. [lemo3urapar yBeaomsiBa
VYpasnsBamoTo JpykecTBO M U3UCKBA OTCTPAHSABAHE HA HEChOTBETCTBUATA. Y IPABISABALLOTO
HpyxxecTBO He3a0aBHO OTCTpaHsBa HECHOTBETCTBUATA M HU3BBPIIBA HEOOXOAUMUTE
YBEJOMIICHHS.

IV. (HoB- 15.06.2021 r.) basucHu npasujia 3a n30sirsaHe Ha KOH()IMKT HA HHTEPeCH W 3a
OCUTYypsiBaHe HA 3a1MTA CPelly Pa3KpHUBaHETO HA BbTPelIHA HH(opMauus

VYnpasnsBamoro JpyxectBo € npueno u npuiara [lonuTthka 3a u3baraHe Ha KOHMIUKT Ha
MHTEPECH U 332 OCUTYpSIBAHE Ha 3aIMTa CPEIly pa3KpHUBAHETO HA BhTPEIIHA HHPOPMAIUS C 1eT
MUHUMU3HAPAHE HA PUCKA WIM HaMaJlsiBaHE HAa CTOMHOCTTA Ha akTuBUTE Ha DoHAA B pe3ynTar
Ha 3J10y1oTpeda, u3Mama, JIOIIO YIIPABICHHE, JITICA Ha OTYETHOCT MJIH MPOsIBa HAa HEOPEKHOCT
0T cTpaHa Ha YmpariasBamoro JlpyKecTBO W/MiM JMLA, KOUTO paboTAT MO JOroBOp 3a
VYnpasnsaBamoTo [pykecTBO WM Ha JINIA CBBP3aHU MPSKO WM KOCBEHO 4Ype3 YIPAXKHIBAHE HA
KOHTPOJI BbpXY Y TIpasisaBaimoTo [pyxecTso.

VYnpasnsBamoTto pyxkecTBo mpeanpueMa BCUIKA HEOOXOJAMMH MEPKH, 3a Jla TapaHTupa, 4ye
aunara, paboTenly Mo JOTOBOP 32 HEro M y4YacTBallM B Pa3IMYHU JEHHOCTH, CBBP3aHU C
KOH()JIUKT Ha MHTEPECH, BOJCII JI0 PUCK OT YBpEXJaHE HAa MHTEPECUTE Ha €JIMH WM MOBEYe
KIMEHTH Ha YmpaBiaBamoTo JlpykecTBO /WM UHBECTUTOPH BbB (DOHAA, M3BBPIIBAT TE3U
JIEWHOCTH TPU CTENEH Ha HE3aBHCHMOCT, KOSTO CHOTBETCTBA Ha Mamiaba M JEHHOCTTa Ha
VYnpasnsBamoTo JpyXecTBO U rpymnara, KbM KOSITO TO NPUHAJJIEKH, YCTAHOBEHATA CTPYKTypa
Y BBTPEIIHA OPraHU3allns, KAaKTO U Ha 3HAUUMOCTTA Ha PUCKA OT YBPEXK/IaHE HA UHTEPECUTE Ha
KJIIMEHTUTE, B T.4. DOHJa U UHBECTUTOPUTE B HETO.

BobTpemnara nonuTuka 3a n30srBaHe U TPETUPaHE Ha KOH(MIUKTH HA HHTEPECH U OCUTYPSIBaHE
Ha 3al[UTa Cpelly pa3KpHBaHETO Ha BBTPEIIHA HHQPOpMAIUS CleaBa Ja Ce pasriexiaa u
npujiara BbB Bph3Ka C OCTAHAIMTE BHTPEIIHM aKTOBE Ha YmpaBigBaimoro JpyxecTBo, B T.d.
[IpaBuna 3a NTUYHUTE CHOENKH C (PUHAHCOBM HMHCTPYMEHTH Ha YJICHOBETE HAa ChBETa, Ha
WHBECTHIIMOHHMS KOHCYJITAHT, Ha CIYXKUTEIUTE W JIPYTH JIWIA, paboTemu mo a0roBop ¢ Y /I
“IKb Acerc MenuxmMbHT EAJL 11 Ha cBBp3aHuTe ¢ TAX Juua, U [lonuTrka 3a onpeaensHe Ha
Be3HarpaxaeHusTa Ha Y /[ “ILIKb Acerc MeanmxmbuaT” EAL.

YmpaBieHrnero Ha KOHQIMKTUTE Ha UHTEPECH CE U3BBPIIIBA UPe3 CICTHUTE MEPKHU:

1. PaskpuBane Ha wuHpopMaIUs OT JMIaTa, KOUTO pabOTAT MO JOroBOp 3a
VYnpasisaBamoro [pykecTBo, OTHOCHO:

- TIpUTEXaBaHU MPSKO U/WIN Ype3 CBbP3aHu Jinla GMHAHCOBH HHCTPYMEHTH,

- cBbp3anu Juua no cmucwia Ha 3AKUCATIKU u 110U,

- CeMEHHO MOJIOKEHUE,
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- KBaMU(UIMPAHU Y4YaCTHsl B JPYTH YYACTHUIM HA KAITUTAIIOBUS IMa3ap, EMUTEHTH WIIH
myOJIMYHU APYKECTBa,

- TPYJIOBU WJIM TPaKIaHCKOIPABHHU OTHOIICHUS C APYTH IOPUIAYECKU JIHUIA, KIUEHTH Ha
YIPaBISBALIOTO APYHKECTBO WM HETOBU KOHKYPEHTH,

- yyacTHie B yNPaBUTEIHH U KOHTPOJHU OPraHHU HA THPTOBCKU APY>KECTBA, PHKOBOACTBA
Ha OTJIENM WIM 3BEHA, KaKTO U 3a€MaHETO Ha JPYrd MO3WIMHU, MO3BOJISBAIIM B3EMAHETO Ha
YIOPaBIEHCKU pelIeHus,

- HaJIWYUE HA KPEAWTHU OTHOIICHUS C IOPUIAMYSCKUA WU (DU3MYECKH JIUIA, KIUCHTH Ha
YnpasinsaBamorto Jpy>kecTBo, WM CBbP3aHU C KIMEHTU Ha YTpasisBamoTo [pyxecTso,

- OCBIIECTBSIBAHE HA JEHHOCT, €IHAaKBa WM TOJ00HA C Ta3W Ha KIUEHT Ha
VYnpasnsaamoro JpyxecTBo,

-  TONyYaBaHETO HA HEIBIDKUMH IUJIAIlaHWs OT TPETO JIMIE, MPHU YCJIOBUE, 4e Obae
IIPeI0CTaBeHa ONpE/esieHa yCllyra Ha KIMeHTa (XOHOpapu, OOHYCH, CTUMYJHU U Ap.), KaKTO U
MOJTy9aBaHe Ha KAKBUTO U Jla OMJIO CTUMYJIH B HAPYIICHHE HA TIPUIIOKUMOTO 3aKOHOIATEIICTBO
U npaBunata mo pasfen VIla or BbTpemHara MOMUTHKA 3a HM30sirBaHe M TpPETHpaHE Ha
KOH(JIMKTH HAa WHTEPECH M OCUTYpSBaHE Ha 3allUTa CPEIly pPa3KpPUBAHETO HA BBTPEIIHA
uHpopmanus,

- JApyru oOCTOSITENICTBA, ChIVIACHO 3aKOHA WUJIM BHTPEIIHUTE aKTOBE.

2. WMsrpaxngane Ha edekTMBHA BBTpPEIIHA OpraHu3amus /“KUTalCKU  CTCHH 7/,
IpersTCTBaIIa 3oynorpedara ¢ mHGopMaIys, mpeacTapisBaila ciykeOHa TaiHa.

3. CamMo00TBOA U BB3IBpP)KAHE OT JIEHCTBUE — KOTaTo IMPH MPEAOCTaBSIHETO Ha JajieHa
ycilyra 3a Juile, paboTelo 1o JA0roBop 3a YipasispamoTo JpykecTBo, Bb3HUKHE CUTYyalus,
kBanupunupana karo kKoHGmuUkT Ha uHTepecu no 3AKWUCAIIKU wnu 3I1OU, otHOCUMUTE
MI0JI3AKOHOBY aKTOBE TI0 MPUJIAraHETO MM U BHTPEIIHATA MOJIMTHKA 33 U30SITrBaHE U TPETUPAHE
Ha KOH(JIMKTH HAa MHTEPECH U OCUTYpsIBaHE Ha 3allliTa CpPelly Pa3KpHUBAaHETO Ha BHTPEIIHA
uH(pOpMAIIKs, TO € JUTEKHO J]a C€ OTBEJIC U JIa HE y4acTBa BB B3€MAHETO HA PEIICHUS WIH B
JIEMCTBUSATA MO MPEAOCTABIHETO HA ChOTBETHATA YCIIyTa.

4. (moBa 01.2023 r.) YmopasnsBamioro JpyKecTBO npuemMa, mpujiara U MoJIbpka ajeKkBaTHa
OpraHu3alisl ¥ MEpKU ¢ L€ Jla MPEeJOTBPAaTH BCAKO JIHIlE, paboTemo MO JIOTOBOP 3a HEro H
aHTQXHUPAHO B JIEHHOCTH, KOMTO MOTAT Jla MOPOAAT KOH(DIUKT HAa MHTEPECH, WM HMAIIO0
JOCTBI 10 BBhTpelIHa nHdopmanus no cMuchia Ha 4i. 7, maparpad 1 ot Pernmament (EC) Ne
596/2014 unu no npyra moBepuTenHa uH(oOpManus, cBbp3aHa ¢ MoHIA WM ChC CHETKH Ha
®oHza, cb0Opa3HO U3BBPIIBAHATA OT HETO JEHHOCT U (DYHKIIMM OT UMETO Ha YTPaBISIBAILOTO
JpyxecTBO, 1a U3BBPIIBA JHMYHU CHEIKUH M JeiiHocTH, 3a0paHeHu oT Permament (EC) Ne
596/2014, 3AKUCAITKHN u Hapenba 44.

Bcesiko nune, paborento mo goroBop ¢ Y/, yBemomsiBa He3a0aBHO PHKOBOAMTENS Ha OTIET
,,HOPMaTUBHO CHOTBETCTBHE  MPHU yCTAHOBSIBAHE HAa BBH3HUKHAJ WM MOTEHIMATICH KOH(IUKT
Ha UHTEPECH.

PwroBoauTensaT HA OTAET ,,HOpMaTUBHO CHOTBETCTBUE™ aHATM3Upa MOMyuyeHaTa WH(OpMaIIns,
MMpeUcHsBa OaJIM € HAJIUIEC KOH(i)J'II/IKTHa cuTyauusa u I/IHeHTI/I(bI/IIII/Ipa MCPKUTE, KOUTO CJICABA Ja
ObJIaT MPUIIOKEHU 32 U30ATBaHE HAa HACTHIIBAHETO HAa €BEHTYAJICH WJIM MPEYCTAaHOBSIBAHETO HA
BB3HUKHAJI KOH(i)J'II/IKT Ha HMHTCPECHU, a aKO HE3aBUCHMMO OT TOBa KOH(bJ'II/IKTHa CUTyalus
MpoJIbbKaBa Jla ChIIECTBYBAa, B3€Ma pEIICHHE 3a Pa3KPUBAHETO M Mpea KIUEHTa, YUHUTO
HHTEPCCHU MOTaT aa 6T)JIaT 34CCrHaTHu OT Ta3u CUTyalus.

B cnyuaii ye KOH(QIUKT Ha WHTEpeCH cieqBa Jga ObJe pa3KpHUT Ha KIMEHTa, Pa3KPUBAHETO CE
U3BBPIIBA IIOCPEACTBOM IMPENOCTaBSIHE HA TpaeH HOCUTEN Ha HHQPOpMAIUs OTHOCHO
KOH(JIMKTAa HAa MHTEPECH, BKIIOYUTEITHO KOHKPETHO OMHCaHWE HAa KOH(IMKTAa Ha MHTEPECH,
OIMIKMCaHUEC Ha 06HII/I$I XapakTep W/nm U3TOYHHUIIUTEC HaA KOH(bJ'IHKTa Ha MHTCPECH, PUCKOBETC 3a
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KJIMEHTa U TNpPEANpPHETUTe MEpPKU 3a orpaHuyaBanero M. WHdopmanusara ce cpoOpassiBa C
XapaKTePUCTUKUTE M BB3MOKHOCTUTE Ha KJIMEHTAa M BB3MOXKHOCTTa Bb3 OCHOBA Ha Hes
KJIMEHTHT Ja B3eMe MH()OPMUPAHO pelIeHHe OTHOCHO yCIyraTa WIN JeHHOCTTa, BbB BPB3Ka C
KOSITO Bb3HUKBA KOHQIUKTHT. [IpH paskpuBaHETO ce MOCOYBa U3PUYHO, Y€ OPTaHU3alMOHHUTE
U aJIMUHUCTPAaTUBHUTE MEXaHU3MHU, YCTaHOBeHM oOT Y] 3a npenoTBpaTsSBaHETO WIH
YIOpaBJICHUETO Ha TO3M KOH(IMKT, HE ca JOCTaTh4YHM, 32 Ja Ce rapaHThpa C pa3yMHa
YBEPEHOCT, Y€ PUCKOBETE 3a YBpEekK/1aHE HAa MHTEPECUTE Ha KIIMEHTA Iie ObAaT Mpel0TBpaTeHU.
PaskpuBaneTo 1o npenxogHus ads3al ce U3BBPIIBA MPEAU MPEAOCTaBIHETO Ha yciayraTa WIH
CbOTBETHO 3all0YBAHETO HAa U3BBPIIBAHETO HA JCHHOCT 3a KJIMEHT, a aKo KOH(IMKTHA
CUTYyallsl Bb3HUKHE WM Obae UACHTU(UIIUpaHa BIOCIEICTBHE — HE3a0aBHO Cie]] Bb3HUKBAHE
Ha OCHOBaHME 3a paskpuBaHeTo U. Y]l He mpenocTaBs yciayraTa U CbOTBETHO HE M3BBHPILBA
JNeMHOCTTa, Mpeau KIMEHTHT Ja NPEAOCTaBH JEKJIapalus, Y€ € yBeIOMEH 3a KOH(IMKTa Ha
UMHTEpecH, pa3dupa cUTyalusTa U pUCKOBETE, MPOU3THYAIIM OT Hesl, U € chriaced Y/ na my
IIPEJIOCTAaBH yCIIyrara, CbOTBETHO Jla U3BbPILBA JEHHOCTTA 3a HETOBA CMETKA.

Hactosute [IpaBuna mMorar aa 0b1aT U3MEHEHH, JOMBIHEHA WM 3aMEHEHU 10 pellieHUe Ha
CbBera Ha AUPEKTOPUTE HA YIPaBIsABaIOTO J[py>KeCTBO, KOETO BiIM3a B cuja ciie] 0Jo0OpeHue
OT 3aMeCTHUK-NpeaceaaTess, pbKoBoAell YnpasieHue “Ham3op Ha MHBECTHIIMOHHATA
neitHocT” Ha KomucusTa 3a GuHAHCOB HAI30D.

3a BCHMUYKHM BBIPOCH, KOUTO HE ca U3PUYHO ypelneHu B Te3u [IpaBuiia, HaMupar MpuioKeHHe
pasnopenoutre Ha 3JIKMCIIIKM, 3akoHa 3a 3aIbDKEHUSITA W JIOTOBOPUTE W OCTAHAIOTO
NPUIIOKKMO 3aKOHOIATEIICTRBO.

B cnyqaﬁ Ha HECBHOTBCTCTBUC MCIKIAY pa3nopezl61/1 Ha TC3HU HpaBI/IJ'Ia W Ha HOPMATHBCH AaKT,
npujara c€ IMOCJICOHUA, oe3 Ja € H€O6XOIII/IMO HN3MCHCHHC B HpaBI/IJIaTa, OCB€H akKoO TOBa
HU3PHUYHO HC CC IIPCABUIKIA OT HOPMATHBHUA AKT UJIU TC3U HpaBI/ma.

Te3su IlpaBuna ca mpuetn Ha 21.11.2016r., wusmenenu Ha 15.06.2021r., U3MeHeHH Ha

10.01.2023r., usmenenu Ha 13.02.2023 1., 1 u3menenu Ha 22.12.2025r., B crita ot 01.01.2026r.
ot CbBera Ha aupekropute Ha Ynpasiasawmo JpyxectBo “LIKb Acerc MenumxmbpHT” EAJ]
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