IIpocnekr

JloroBopeH poun

Kb I'apanT




Acerc MeHHMAMMBHT
" [Ipocnext Ha noroopen ¢houa LIKb ['apant

JOT'OBOPEH ®OH/L

IOKbB I'apant

KOJNEKTHBHA CXeMa OT OTBOPEH THI
¢ puckoB npogua ¢poHa B 00Mranun

Ilpocnexmvm 3a nybauuno npeonazane Ha oanose na LIKB ['apanm cvO0vporca ysaiama
ungopmayus 3a J{ocosopnua DoHo, HeobXoouma 3a 83emane Ha peuweHue 3a UHBECMUpaHe 8
usoadenume om DoHOa 0sA108e, BKIOUUMENIHO OCHOBHUME PUCKO8e, c8bp3anu ¢ Donoa u
Hecosama Oelinocm. HMHeecmumopume mpabeéa oa pazdumam camo Ha UH@opmayusmd,
Koamo ce cvovpoca 6 Illpocnexma. L[KH 'apanm u Ynpaenaeawomo [pysxcecmeo He ca
oglacmuiy  HuUKoe Juye 0a nNpedoCmass paziuyHa umgopmayus. B ummepec Ha
uneecmumopume e oa ce 3anosnaam c llpocnekma, npeou O0a uneecmupam 8 0s108€ Ha
Jlocosoprus @ono.

Ynenoseme na Cveema Hna Oupexmopume Ha Ynpaesiasawomo [[pyscecmso
0me08apsam COAUOAPHO 3d 8pedume, NPUYUHEHU OM HEGePHU, 3A0IYICOAsaUU ULU HENbIHU
Ooannu 6 Ilpocnekma. Cvcmagumenume Ha 200uwHUMe PUHAHCOBU omyemu Ha J{02080pHUsL
DoHO omeosapam CoIUOAPHO C TUYAMa no nPeoxoOHOMO uzpedenue 3a peou, NPUYUHeHU Om
HeBepHU, 3a0yHcOasauju Uil HenviHu OAHHU 8b6 QuHancosume omuemu Ha Pownoa, a
PpecUCmpupanusam ooumop — 3a epeoume, NPULUHEHU OM 0OUMUPAHUMEe OM He20 (UHAHCOBU
omuemu.
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Horosopen @onpa “LIKb I'apant” (mapuuan no-gony “ LIKB I'apant”, “loroBopuust ®ouza”
wim camo “@oHaa’”), opraHU3upaH U yrpasisisad oT Ynpasisaiio [dpyxectso “LIKb Acerc
MennmxmbaT”  EAJl (“YmpaensBamoro  [IpykecTBo”), uW3maBa/mpomaBa  JISJIOBE,
MPEOCTABSIIN €JHAKBH MpaBa Ha TEXHUTE mpuTexarenu. Beexu paboren men LIKB Iapant
npejyiara Ha HHBECTUTOPHUTE CBOM JISJIOBE 3a MPOAak0a M M M3KyIyBa OOpaTHO IO TSXHO
xenmanue. bpost mamoBe Ha JloroBopHus (oHI ce TMpoMeHS B 3aBUCHMOCT OT obOema
M3BBPIICHN POIAXKON U 00paTHO M3KYITyBaHE Ha JSUIOBE.

1. THOOPMALIUA OTHOCHO YIIPABJIAABAIIOTO JAPYXKECTBO

1.1. Undopmauusi OTHOCHO YIIPABJISIBALLOTO APY:KeCTBO

Kato moroBopen ¢onz, LIKB 'apanT He € ropuandecko JUIe 1 HsIMa OpraHd Ha yIpaBIICHUE.
@oHIBT ce opraHuszvMpa W YyIpaBisiBa 0T Ynpasnaeawo [pyowcecmeo “LIKb Acemc
Menuoncmovum” EAJ], ¢ paspemenne, n3naneHo or KOH. OcHoBHUTE BBIPOCH OTHOCHO
CBUIECTBYBaHETO, (YHKLMOHUpAHETO U TpekparsBaHero Ha JloroBopHus Do,
uMmyIecTBoTo Ha @oHAa U mpaBaTa Ha IPUTEXKATEIUTE HA IAJI0BE OT HEIO CE€ ONPEAEHAT C
[IpaBuiata Ha @®oHAa, KOUTO ce IpueMar U HU3MEHAT oT CbBeTa Ha IJUPEKTOPUTE Ha
VYnpasasBamioro pyKecTBo.

Cerinacuo IlpaBunata Ha ®onaa, YmnpasnsapamoTo JlpykecTBo ympaBisia [loroBopHus
@®oHx, KkaTo B3eMa HEOOXOJUMMHTE pELICHUs, CBbpP3aHM C HEropaTa OpraHu3alus,
GbyHKIMOHUpPaHe U MpekpaTsaBaHe. Te3u pemieHus ce B3emar oT CbBeTa Ha AUPEKTOPUTE Ha
VYopasnsBamoro [pyxkectBo. PellleHusiTa OTHOCHO UWHBECTUPAaHE Ha aKTUBUTE Ha
HoroBopauss ®oHx ce B3eMaT OT HMHBECTHLHUOHHHMS KOHCYJITaHT — CIYXXHTEI Ha
VYnopasnsBamoro JpykecTBO B ChOTBETCTBHE C WHBECTHLMOHHHUTE II€JIM, CTpaTerusaTa
orpannyenusita Ha ®onpa. Pemenusta, cBbp3aHU € TEKYLIOTO ONEPATUBHO YNPABICHHUE HA
®onga, ce B3emar ot M3mbnHurennure wieHoBe Ha CbBeTa Ha  IUPEKTOPUTE
(M3banuTennute Jupexkropu) Ha YipasiaBamoTo JpyKecTBo.

Cernacho IlpaBunata va LIKb 'apanT, Ynpasnasamoro [pyxecTBo, QiCHOBETE HA HETOBUS
CpBeT Ha AUPEKTOPUTE M HETOBHUIT MHBECTULIMOHEH KOHCYJTAHT Ca JUIbXKHH J1a JEHCTBAT B
Hail-noOpusl MHTEpeC Ha BCHYKH NpuUTekartean Ha nsuioBe B JloroBopuust ®oHpa, kato ce
PBKOBOIAT CaMO OT TO3H UHTEPEC IpHU ynpasieHueTo Ha Donpa.

VYnpasnaBamoTo [IpykecTBo € ATbXKHO Ja ynpasisiBa JeiHocTTa Ha POoHA, KaTO U3BBPIIBA
HaOupaHe Ha MapU4YHM CPEJACTBAa upe3 MyOJIMYHO Mpe/ularaHe Ha JsioBe (mpoaax0a Ha
nsnose Ha @Donnma), MHBecTHpaHe Ha HaOpaHUTE MApUYHU CpeAcTBa B (DUHAHCOBH
UHCTPYMEHTH U JPyTU JIMKBUIHM (UHAHCOBM AaKTHBH, BKJIIOUUTEIHO HHCTPYMEHTH C
¢duKkcupaHa JOXOJHOCT, U 0OpaTHO M3KyIlyBaHe Ha asuioBere Ha PoHIa. YIpaBisBalioTO
Jlpy’ecTBO IpojaBa U HU3KymyBa oOpaTHO msuioBere Ha JloroBopuus donp, kaTo 3a menrta
OCUTYpsiBa Mpexka oT “runiera” (0hucH) 32 U3BBPIIBAHE HA TTIOCOUCHUTE JICHCTBUSI.
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OynkuuTe Ha YmpaBisBamoTo Jlpy)XecTBO TO WHBECTHpaHEe Ha HAOpaHWUTE MapHIHH
CpeicTBa BKJIIOYBAT aHAIM3 HA Ta3apa Ha (UHAHCOBM HMHCTPYMEHTH, (OpMHpaHe Ha
noptdein oT GUHAHCOBH MHCTPYMEHTH M APYTH JUKBUIHU (PUHAHCOBU aKTHUBH, PEBH3HS HA
dopmupanus moprdein u omeHka Ha HeroBata edekrtuBHOCT. [Ipm ochimecTBsiBaHe Ha
neiiHocTTa cu YmpaBisBamoto JlpyxkectBo (opmMupa WHBECTUIIMOHHH pEIICHUS W JlaBa
HapeKIaHWs 3a TIXHOTO H3MNBJIHEHHE HA YIBIHOMOIICHUTE OT HEro HHBECTHIIMOHHHU
MTOCPEIHUIIN TP CTIa3BaHe Ha M3UCKBaHuATa Ha wi. 87, an. 2 ot 3AKNCIIIKU.

VYrpaBnsBamoTo APYKECTBO Ha KOJEKTHMBHATa WHBECTHIIMOHHA cxema a0 10-0 dmcimo Ha
CHOTBETHHUSI MECEI[ OTOBECTSABAa Ha HWHTEPHET CTpaHHIara cu o0oOmieHa wmHbopMarus 3a
CTpyKTypaTa Ha moprdeiiina Ha KOJICKTUBHATA WHBECTUI[MOHHA CXEMa KbM ITOCIIC/HATA JaTa
Ha TMPEIXOJHUS MECEl, KOSTO ChAbpP)KAa Ha-MaIKO JaHHU 33 MNPOLEHTA OT AaKTUBHUTE Ha
(oHI1a, THBECTUPAHH B PA3IMYHUTE BHIOBE (PMHAHCOBH HHCTPYMCHTH.

Ilpu mnpomaxOata M OOpaTHOTO H3KyIyBaHe Ha JsUI0Be YMpaBisBailoTro JlpyxecTBo
U3YHCIIsIBa eMUCHOHHATa CTOMHOCT M LieHaTa Ha 0OpaTHO M3KyIyBaHe Ha JsutoBere Ha DoHJa
o KOHTpoja Ha bankara JlemosuTap, BOAM CYETOBOICTBOTO, NOANBPXKA MU CbXpaHsBa
OTYETHOCTTa M U3IBJIHSABA BCHYKM JPYyrd MNOJOOHM 3adb/KEHHA. 3a yIpaBisBaHaTa
KOJIEKTHBHA MHBECTUIMOHHA CX€Ma YIIPABIABALLIOTO JPYXKECTBO IIpHUjara CYETOBOJHH
NOJUTUKA M TPOLENypH, IPHETH, IPWIAraHd M TMOLABPKaHU B CHOTBETCTBHE C
MexnayHapogHUTE CYETOBOAHU cTaHmapTd cbriacHo § 1, 1. 8 or /[P ot 3akona 3a
cueToBoJCTBOTO (3CHu.), KOUTO rapaHTHpaT, Yye HETHaTa CTOMHOCT Ha AaKTUBUTE Ha BCSAKa
KOJIEKTHBHA WHBECTUIMOHHA CXEMa € TOYHO M3YMCIEHa Bb3 OCHOBA Ha CUYETOBOJHOTO
OTYUTAaHE M Y€ MOPHUYKUTE 3a MOKyNKa M 3a OOpaTHO H3KyIyBaHE Ha [sUIOBETE Ha
KOJICKTUBHATa MHBECTUIIMOHHA CXEMa Ce M3IBJIHABAT TOYHO Bb3 OCHOBA HA Taka M3YHUCIIEHATa
HETHA CTOMHOCT Ha aKTUBHUTE. Y IPABIISABALIOTO APYKECTBO € AIBKHO MOCTOSHHO Ja CIEAH 3a
JUKBUIHOCTTA HA BCAKA KOJIEKTHBHA MHBECTUIMOHHA CXEMa, KOATO yMpaBisiBa. AKTHUBH,
BBPXYy KOUTO € YUpPEIEH 3aJor WM MMa JIPYro OrpaHHMuYEHHUE 3a TIXHOTO M3MOJ3BAaHE OT
KOJIGKTHUBHATa HWHBECTHLIMOHHA CXeMa, HE C€ CUMTaT 3a JHUKBUIHHU. YIPaBIsSBaLIOTO
JpyXecTBO yIpaBisABa ISUIOCTHATA MAapKeTHHToBa JeHHOCT Ha JloroBopHus @oHLI.
VYupasnsaBamoTo /[pykecTBO M3BHPIIBA U BCUUKH JPYTH JEHHOCTH, KOUTO Ca HEOOXOIUMH
BBB BpB3Ka C 3aKOHOCHO0pa3HOTO (HYHKIIMOHHUPAHE U MpeKpaTsBane Ha PoHa.

[Ipu ochbuiecTBsiBaHE Ha ropenocoveHuTe (YHKIUK YpaisBamoTo J[pyskecTBo B3ema
pelIeHus: T0 BCUYKH BBIIPOCH, CBBP3aHM C OpraHu3aiusiTa, JEHHOCTTa U MPEKPATSIBAHETO Ha
®doH/1a, BKIIIOYUTEIHO:

e u3MeEHeHHe W JombiBaHe Ha IIpaBunara Ha @onpa, Ha IIpaBmiara 3a oneHka Ha
noptdeiina, [IpaBunara 3a ynpaBineHue Ha pUcKa U APYTH BHTPEIIHH aKTOBE, KAaKTO H
OTHOCHO aKTyajn3upaHe Ha To3u [Ipocrekr;

e CKIIOYBAHE, KOHTPOJ BBPXY MW3IBIHECHUETO, IPEKpaTsSBaHE U pa3BasIHE Ha
norosopute ¢ bankara /lemo3urap U MHBECTULMOHHUTE MOCPEIHULIN, M3IBIHIBAIIN
MHBECTUIIMOHHUTE HAPEKTAHUS OTHOCHO YIpaBJeHUETO Ha mopTdeiina Ha DoHpa;

e u300p 1 0cBOOOKAABaHE HA PErHCTpUpaHuTe oauTopu Ha PoHpa;

® [U3rOTBSHE HA TOMMINHUSA (UHAHCOB OTYET M INPHUEMAHETO My cJel 3aBepka oOT
U30paHNuTEe PErUCTPUPAHU OAUTOPH;

e CXEIHEBHO OIpe/essiHe Ha HeTHaTa cToMHOCT Ha akTuBuTe HA ®onnma, HCA Ha enun
JISUT, EMUCHOHHATA CTOMHOCT | IIeHaTa Ha 0OpaTHO U3KyIyBaHEe Ha HETOBUTE JISJIOBE;
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e B3eMaHe Ha pelleHUs 3a BPEMEHHO CHHpaHe/Bb300OHOBsIBAHE Ha OOPAaTHOTO
U3KyIyBaHE U 3a YAb/DKaBaHE CpOKa HAa BPEMEHHOTO CIUpaHe Ha OOpPaTHOTO
U3KYIyBaHe;

® B3CMAHC Ha pCHICHHUC 3a CKIIIOUBAHC Ha JOTOBOP 3a 3aCM;,

e B3¢MaHE Ha PEIICHUS OTHOCHO MpeoOpa3yBaHe U MpeKkpaTsIBaHe Ha JIoroBOpHUS
DonHp;

e n300p Ha IMKBUIATOP/U MPH HACTHIIBAHE HAa OCHOBAHME 3a IMpeKpatTsiBaHe Ha DoHTa.

HoroBopuust ®DoHn ce mnpeacTtaBisiBa Mped TPEeTH JHIA OT JHUATA, NPEACTABISBAIIN
YnpasnsBamoro [IpykecTBO, KOUTO AEHCTBAT OT UMETO Ha YmpapisBamoTo [pyxkecTBo,
KaTo MocoYBar, 4e AeicTnar 3a cmeTka Ha DoHja.

1.2. HaumeHoBaHue, MPAaBHO-OPTraHN3aNMOHHA GopMa, cerajnie 1 KOHTAKTH

“LIKBb Acerc MeanmxmbHT” EAJL, che cemanuiie u anpec Ha ynpasienue: rp. Codus, palion
Cnatuna, Oyn. “Llapurpanacko moce” Ne 87, aapec 3a xopecnonaenuus: rp. Codusi, paiion
Cnatuna, 0yn. “Iapurpancko moce” Ne 87; (+ 359 2) 9234712 , enextpoHeH aapec (e-mail):
office@ccbam.bg , enexkrponHa ctpanunia B HMHrepHer (web-site): www.ccbam.bg, e
VYmpasassamio [pyxectBo Ha JJoroBopaus ®oH.

1.3. J/laTa Ha perucTpanus Ha APy>KeCTBOTO

“LKB Acerc MennmmxmbHT’ EAJl € yupeneHo Mo pemieHrne Ha YUpeauTeTHOTO chOpaHue,
npoBeJieHo Ha 22.11.2006 r.; mputexkasa juren3 Ne 61 — VJ1/10.01.2019r. 3a uzBwpiBane Ha
NEHHOCT KaTo ympaBisaBamo ApyxectBo mo Pemenune na Komucusita Ne 42 — V]I ot
17.01.2007 r.; Buucano e B Tbproeekust peructsp npu CI'C ¢ Pemenne Ne 1 ot 05.02.2007 r.
mo ¢.a. Ne 1413/2007 r. ¢ maprugen Ne 114193, tom 1554, per. 1, ctp. 92, mma HNH
(unentudukanmoner koa mo peructbp BYJICTAT) 175225001.

CoOctBenuk Ha 100% or kanuTala Ha YHOpaBIsABaIIOTO JpyxecTBo ¢ lLleHTpanHa
Koomneparusna banka AJl, kosito npe3 4eTBbpTOTO TpuMeceuue Ha 201 1r. mpumoou 500 000
Opost 6e3HaNMYHH, OOMKHOBEHH, TOMMEHHH aKIMU C NIPaBO HA IJ1ac ¢ HOMUHAJIHA CTOMHOCT OT
0.51 eBpo BcsKa.

VYrpaBisBaoTo ApyKECTBO € YUpeIAeHO 3a HEOIIPEAEIIEH CPOK.
1.4. /Ipyru KoJIeKTUBHY MHBECTULMOHHU CXeMH, YIIPABJISABAHU OT YNPAaBJISIBAIOTO
ApyxecTBO
KbM natata Ha HACTOSIIMS MPOCHEKT YMpaBisiBaOTO Jpy>KeCcTBO ympapisiBa OIIE TPHU

KOJIEKTUBHU WHBeCTHIIHOHHU cxemu - JloroBopern ®oun “LIKb Jlumep”-, Horoopen doHT
“UKb Axtus” u JloroBopen ®oup ,,lIKb IlpaitBut”.
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KB Jlunep e morosopen ¢oux ¢ pemenne Ne 637 — J[d/09.05.2007r. na Komucusita 3a
¢urancoB Ham3op. OOEKT Ha MHBECTHIMU Ca MPEJUMHO aKIUH, TPHETH 3a THProBHA Ha
peryiaupaHy ma3apy B CTpaHaTa U Ipyry IbpkaBu. QOHIBT MOXKE 1a MTHBECTUPA U B TBITOBU
(MHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MApUYHUS T1a3ap Hai-Bede ¢ IeJl MOATbpiKaHe
Ha JUKBUAHOCT MU B MOMCHTH Ha Ia3apHU CBTPCCCHUA. HOI{XOI[HH_I € 3a HMHBECCTUTOPHU C
arp€CruBHa MHBCCTUIIMOHHA CTPATErusa, ThbpCCIIH IO BHCOK AOXOO 3a CIECTABAHUATA CU IIPU
MMOEMAHETO HA YMEPEH /10 BUCOK PHCK.

LIKb AxtuB e noroBopeH ¢oux c pemenue Ne 638-71d/09.05.2007r. na Kommcusra 3a
¢unancoB Hag3op. VHBeCTHIIMOHHATA CTpaTeTHs W TOJNUTHKA Ha (oHIA TpeaBIKIa
peaTM3upaHeTO Ha KAalMUTaJOBU NEYAIOHW, MPUXOAN OT AWBHICHTH, KAKTO M TEKYIIH JOXOIU
OT ABATOBU ()MHAHCOBM MHCTPYMEHTH M ApYyru (puHaHcoBu MHCTpyMeHTH. [loaxoxmsmy e 3a
MHBECTUTOPH C OalaHCUpaHa WHBECTHLMOHHATA CTpPATErus, ThPCEUIM CTAaOWJICH JIOXOI U
YMEpEH PacTeXk Ha CHECTABAHUATA CH IIPH TOEMAHETO HAa YMEPEH PHCK.

LKB Ilpaiteut e noroBopeH ¢oux ¢ pemenne Ne 290-/(D/30.04.2020 r. na Komucusira 3a
¢uHaHcoB Han3op. MHBecTnnnonHara crparerus u nonutuka Ha LIKbB IlpaiiBut npenBmwkaa
pasnpezaessiHe Ha 10X0] IPOIOPLUOHAIHO Ha IPUTEKAaBaHUTE OT HHBECTUTOPUTE ASJIOBE BbB
®onna (mocpeacTBOM MpepasnpeaesieHHe Ha MOJyYeHUTe JUBUICHTH OT aKLUH, BKIIOYCHH B
noprdeiina Ha PoHIa, KaKTO M 3ama3BaHe U IO BB3MOXKHOCT, HapacTBaHE Ha pealHaTa
CTOMHOCT Ha MHBECTHLIMUTE BBB BPEMETO, C Li€JI HapacTBaHE CTOMHOCTTa Ha €AMH sl
[lopxonsny e 3a MHBECTUTOPH, TOTOBH Ja MOEMAaT BHUCOK HMHBECTULMOHEH DPHUCK, C LT
peanm3upaHe Ha MO-BUCOK JIOXOA KakTo moj (opMaTa Ha peIOBEH TOXOJ OT HalpaBeHaTa
uHBecTHIM (pasnpenensiHus oT GoHxa 10X0A TPONOPLUUOHATHO HAa IPUTEKABAHUTE JIAJIOBE
BbB Donpa), Taka M mox Qopmara Ha KamuTajuoBa nedanda (mpu mpomaxkda Ha ISIOBETE
obpatHo Ha DOHIA).

1.5. UMeHa M UIBKHOCTH B [PY’KECTBOTO HA 4YjIeHOBeTe Ha AJMUHHUCTPATHBHUTE,
ynpaBjieHCKMTe U Haa30pHUTe opraHu. CBeleHUs] 32 TeXHHUTE OCHOBHU
AeHHOCTH U3BBH JIPY’KeCTBOTO

Unenose Ha ChBeTa Ha JUpEKTOpUTE Ha YmpasisBamoro pyxectBo ca Kpacumup Benkos
Mapunos, Casa Mapunos Cmotinos, Hopoan bopucos Xpucmos, Cmunen Kupuiog
Lunyapcku u IlInamen bopucoe Tonues.

Kpacumup Benxose Mapunos (ponen 1970 rop.) e Ilpencenaren Ha ChBeTa Ha JUPEKTOPUTE
Ha ,,lIKb Acerc MenumxmbHT EAJl oT anpuin 2023 ron.

3aBbpIBa BUCIIe HKOHOMHYECKO oOpasosanue BpB BUU ,Kapn Mapkc™ npesz 1993 roa. —
cnenmanHoct ,,Punancu u kpeaut:. Ot 20.10.1993 rox. mo 06.02.2000 rox. pabotu
nocnenoBatenHo B Thb Enexkrponunka AJ], Thb Codusbank AJ] mHa napxHocT Ekcmept
,BamyTHa HanuyHocT U Th buoxum AJl Ha mmexHoct Hunbsp B otaen ,,MMuBectunuu’. OT
07.02.2000 rox. e Ha padora B LlenTpanna Kooneparnsna banka A/l Ha mrexHOCT Bpokep Ha
LEeHHU KHIDKA, mbpBoHadanHo B Otmen «KopmopatuBHM IIGHHM KHUXa», a IIOCIE B
Hupexius «®DuHancoBH mazapw». l[lpurexaBa cepTUPHUKAT 3a MPABOCIIOCOOHOCT KAaTo
«bpoxep Ha nennu kamxka» - Ne 59-b ot 29.09.1998 rox..

‘ 1113 rp. Codmus, 6ya. “Ilapurpaacko moce” Ne 87, resn. 02/ 9234712, e-mail: office@ccbam.bg

6



2

Acerc MeHHMAMMBHT
" [Ipocnext Ha noroopen ¢houa LIKb ['apant

Hopoan Fopucos Xpucmos (poner 1966 r.) e 3amecTHHK-npencenaten Ha CbBeTa Ha
TUPEKTOPUTE Ha YTIpaBIABaIoOTO JpyKecTBo.

Wopnan XpHCTOB MMa BHCIIE HKOHOMHYECKO OOpasOBaHHME; 3aBhpIIMI ¢ Bucrms
nkoHoMuueckn HHCTHTYT “K. Mapkc”, rp. Codwus; criermansocT “CUeToBOICTBO U KOHTPOI .
Ot M. okroMBpr 2003 T. 10 MoMenTa Mopman Xpucros paGotu B “IlenTpanna KoonepaTusra
banka” AJl kaTo MIHPBOHAYATHO € OWJI TJIaBeH CHEIMAIUCT B JTUPEKIus “DOUHAHCOBO-
CUeTOBOJHA”, a BIOCIEJACTBHE TIJIaBeH cueToBoiauTen. WMopmam XpucroB e  Oun
MOCJIE0OBATEIIHO CUCTOBOJUTEN B ““3aBOJI 32 XJIAIMITHO MamuHocTpoeHe”, Op. bpesnuk (1990-
1993 r.), Hauanauk otaen “‘/loroBopu, AOCTaBKH, TNIACMEHT W pekjiaMHa JeiiHocT” B “Bpuct
xnaguino MammHocTtpoeHe” AJl, rp. bpesnuk (1993-1994 r.), rnaBen cueToBOAMTEN Ha
@unancoBa xpma “Dopryna” Al (1994-1997 r.), BBTpemieH (GUHAHCOB KOHTPOJ, a
BITOCJIC/ICTBYC U TJaBeH cueToBoauTen BB dunHancoBa kbima “Jendun 937 AJl (1997-2001
T.) 4 TJIaBEH eKCIepT B ceKTop “Meromonorus” KbM YnpasieHue “OHHaHCOBO-CUETOBOIHO”
Ha “IIspBa n3TouHa MexayHapoaHa 6anka” AJl (2002-2003 r.).

Casa Mapunoe Cmotinog (poaet 1961 r.) e u3mbiIHATENCH TUPEKTOp U wieH Ha ChBeTa Ha
TUpeKTopute Ha YmpasiasgBauoro [pyxectBo. CaBa CTOWHOB € MOJY4YWJI BHUCHIETO CHU
obOpazoBanne BHB Bucmms Wrxonomuueckun HWuctutyt, tp. Codumst (1983 - 1987 r.).
Crenmanusupan e B objactra Ha kopriopatuBHuTe punancu (1996 —1997) B YauBepcutera
Ha Tp. Pen —®pannua. Ot 1999 1. 1o momentra CaBa CroiiHoB pabotu B “llenTpamHa
Kooneparusna banka” A/l mocienoBatenHo KaTo Ha4adHUK Ha oTAen “MHBecTUIINN”, TIaBEeH
murbp B Hupexnus “Ilapuynu nmazapu v TUKBUAHOCT”, AupekTop Ha [upekuusa “Ananus u
yIOpaBleHHe Ha pucka, Jupektop Ha Jupekius “MHBecTMnnoHHO OaHKMpaHe”, omepaTHBEH
mupekrop Ha “Llenrpanmna KooneparuBna banka” AJl, kbM MOMEHTa 3aeMa UIBXHOCTTa
Wsnbnautenen mupekrop u  3amectHuk Ilpencemaren Ha VYmpaBuUTeNHHS CHBET Ha
“Hentpanna KooneparuBna banka” AJl. CaBa CroOiiHOB € OuMJ OWIBp 32 OINEPaLUU C
¢unancou uacTpyMeHTH B Th “Xemyc”AJl (1993-1994 r.), excniept B Hupekmus “Tlapuyen
n xanutanoB nazap” B Th “Co¢pusdank” ALl (1994-1995 r.) u e padorun B Th “buoxum™ A/l
KaTo TIJIaBeH eKCHepT, a BIOCIEACTBUE M KaTo HAavYadHUK Ha otnen “MHBecTHunu H
npuBatmzanus’ (1995-2000r.) .

Cmunen Kupunos Hunyapcku (ponen 1971 r.) e u3ambaIHUTENCH JUpEKTOp U uieH Ha CbBeTa
Ha TUPEKTOpUTE Ha YIpaBisBaoTo JpyxecTBo.

Cwmunen LHuHnapcku uma Buciie opuandecko obpazopanue; 3apbpiui € CY “Cs. Knument
Oxpuackn”, Codus; cnenmanuzanus “TlpaBopazmaBane”. Ot 1999 r. no m. aBryct 2002 .
Cmmiten Ilunnapcku e paborun B Komucusara mo neHHuTe KHMXa U (OHIOBUTE OopcH
(mpeuMeHyBaHa Ha JIbpaBHa KOMHCHS 10 LEHHUTE KHW)KA) KaTO IOPUCKOHCYIT, a
BIIOCJIEICTBHE U IVIaBEH IOPUCKOHCYAT B oTAen “[IpuHynuTenHu aAMUHUCTPAaTUBHU MEPKH -
opuckoncyatu”. Ot M. centemBpu 2002 1. go wmomeHta CwmmieHn UuHnapcku e
MOCJIEIOBATEIHO FOPUCKOHCYT, CTapliM IOPUCKOHCYJNT, HayaJlHUK oTaen ,,HopmaTtuBHO
cporBeTcTBHEe” B Jupekuus ,llpaBHa”, a mo HacrosdmeM - JuUpekTop Ha Jupexius
»HopMmaTtuBHO cboTBeTCTBHE  Ha “lleHTpanHa KoonepatuBHa 6anka” A/l

Ilnamen bopucoe Tonues (pomen 1970 r1.) e unmen Ha CbBeTa Ha JTUPEKTOPHUTE HaA
VYupasmsaBamoto /[pyxectBo. [lnamen ToHYeB € MOMydms BUCIIETO CH OOpa3oBaHWE B
YHUBEPCHUTET 3a HAIIMOHAIHO U CBETOBHO CTOMAHCTBO, rp. Codus (1992 - 1997 r.). Ot 2003
r. mo momenra [lmamen TonueB pabotm B “Llentpamna KoomeparuBna banka” AJl
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MOCJIEA0BATEIHO KAaTO AWITbP B JUPEKUMS ,,[[apiuHu mazapu u IMKBUAHOCT™, TJIABEH JUIIBD B
Hupexkuusa “Ilapuunu nazapu ¥ JUKBUAHOCT , gupektop Ha [dupekums “Tlapuunu nmazapu u
JUKBUIHOCT, KBM MOMEHTa 3aeMa MIBKHOCTTa aupekTtop Ha Jupekuus “OuHaHCOBU
nazapu” B “llenTpanna Koonepatusna banka” AJl. [Tnamen ToH4er € Oun Opokep, ThProBus
c nennu kamwka BB OBK “Harypemna ['pyn”EOO/ (1995-1997 r.), rnaBen Opokep, ThProBHs
¢ ueHHH kHmwkKa B ,,Mak Kan bpokepc” A/l (1998-2002 r.) u e padotun B Th “HUuBecrbank™
AJl xato guirsp (2002 2003 1.).

Hneecmuyuonen Koncynmanm

Pemenusita oTHOCHO MHBecTHpaHe Ha aktuBuTe Ha [IKB ["apaHT 111e 0b1aT B3eMaHu OT
Kupun Becenunos Anopees, UuBectuimonen Koncynrant Ha Ynpasnssamoro [JpyxecTso.

Kupun AnzapeeB mma BHUCIIE HKOHOMHYECKO OOpa3oBaHMe, OakajaBbp IO CIEIHMATHOCT
,»CueroBoactBo u koHTpon” oT HO3Y ,Heodput Puncku®, rp. bmaroeerpan (2011r.), u
MarucThp IO CHEUUaTHoCT ,,JIHBeCTUIIMOHEH MEHUIXXMBHT * 0T Cronancka Axagemus ,,/0. A.
Lenos“, rp. Cumon (2016r.). Ilpe3 nHoemBpu 2017r. monara m3nut npex Komwmcus 3a
¢unancoB Hag30p - PemyOnuka bbarapus u npugoOuBa npaBo 3a U3BbPIIBAHE HA JEHHOCT
KaTO MHBECTHLIMOHEH KOHcynTaHT. Kupuin AHapeeB e mpemuHan ycnemHo II-po HuBO Ha
mporpamata CFA (2021r.).

[Ipe3 oxromBpu 2012 T. cTapTupa cBoeTO MPO(hECHOHATHO Pa3BUTHE KAaTO CUETOBOJHUTEIN B
MBAIJI ,,CBetn Bpau“ EOOJ, rp. Canpmancku, ot HoemMBpu 2013r. mo mapt 2014r. e
KpeauTeH KOHCynTaHT B M3u Acer mennxMbHT A/Jl, rp. Cangancku, a mpe3 anpui 2014r.
nocTeiBa B LleHTpanHa koorepatnBHa 0aHKa Ha JUTHXHOCT Kacuep B KJIOH, rp. CaHIaHCKH.
Ot 2014r. no momenTa Kupun Anapees e ciyxuren B LlenTpanna kooneparuBHa 0aHKa KaTo
npe3 Tmepuoja € 3aeMall CIEAHUTE UIHKHOCTH: OAHKOB CIYXXHTENT Kachep B KIOH, Tp.
Canpmancku (ampun 2014r. - despyapu 2016r.), cnenmanuct nmpoaaxOun U oOCIyXBaHE B
kioH, rp. Codpus (mapt 2016r. - centemBpu 2017T.), CrieUamuCcT MPOJAKOM W KOHTPOJ B
kioH, p. Codus (okromepu 2017r. - anpun 2018r.), cenyagTucT HHBECTUITMOHHO OaHKHUpaHEe
B JHMpEKIHs ,, VIHBeCTHIMOHHO OaHKHMpaHe“ B IEHTpatHO ynpasineHue, rp. Codus (Mait
2018r. - mexemBpu 2023r.), dupexrop B dupexuus ,, IHBecTHIIMOHHO OaHKMpaHe ‘(IHyapH
2024r. no momenTa). OT derpyapu 2020r. ¢ Ha3HAYCH KaTO WHBECTUIIMOHCH KOHCYJITAHT Ha
VYnupasassamo [pyxectso ,,lIKb Acerc MeanmxmbuT EAJL.

Kupun AnnpeeB e nuieH3upaH MHBECTMIIMOHEH KOHCYJITAHT, NpUTEXaBall cepTudukar Ne
462 -UK/11.12.2017r. 32 mpuao0MTO MIPaBO 32 U3BHPIIBAHE HA JIEWHOCT KATO MHBECTHIIMOHEH
KOHCYJITaHT, u31a7eH oT Komucusra 3a GMHAHCOB HA/I30D.

1.6. Cyma Ha 3anMCaHUSl KATUTAJ

KbMm marata Ha TO3m mokymeHT karmmtansT Ha Y]l Kb Acerc MenumxmbsHT ™ EAJl €
U3ISUI0 BHECEH U € B pa3mep Ha 255 000 (nBecTta meTmeceT U MeT XWISIIN) eBpo, pa3npeaeiacH
B 500 000 (TeTcTOTHH XHUJIsIIM) OOMKHOBEHH TOMMEHHH O€3HAIMYHU aKIMH, C IMPaBO HA IJIac
n HOMHHANHA cToiHOCT 0,51 eBpo Beska.. EnHonmueH coOCTBEHUK (aKIMOHEP) Ha KamuTaja
Ha ympaBisiBamoTo ApyxecTBo € “Llentpanna KoomeparuBna banka” AJl, npurexasaiia
o6mo 100 % ot kanurana.
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2. UHBECTULIMOHHU HEJIU, CTPATEI'UM U IOJIUTUKHU

2.1. HammeHoBaHHe

Haunmenoanuero Ha JloroBopuus ®@ona e “LIKB I'apanTt”, kaTo To ce n3nucaa
JOMBJIHUTETHO Ha aHTNIHKCKH e3uk kato “ CCB Garant”.
2.2. /laTa Ha yupensiBaHe Ha /loroBopHus ®@oHj

KB T'apanTt ¢ goroBopeH ¢GOHJ MO CMHCHIA Ha WI. 5, a). 2 OT «3akoHa 3a JielfHOCTTa Ha
KOJICKTUBHUTE WHBECTHLIMOHHM CXeMH W Ha JAPYyrd NPEONpUsATUS 32 KOJEKTUBHO
uHBecTUpaHey». Ympasiasamoro apyxectBo “LIKb Acerc MenumxkmbaT” EA/l € momy4uiio
paspemieHue 3a opranuzupaHe u ynpasienue Ha JoroBopuus @oup Ne 715 — D ot
31.05.2007 r. or K®H. VnpasnsBamoro JpyxkectBo ympasisisa PoHIA MOA MOCTOSHHUS
Haa3op Ha KOH.

®ouast uma MH (upentudukannonen kog BYJICTAT) 175295932.

Horosopen donn LIKb I'apaHT e yupeneH 3a HeolpeneneH CpoK.

2.3. [locouBaHe Ha MSACTOTO, KBAETO MOrar Aa ObAAT MOJy4YeHHM NpaBWJjaTa Ha
(¢oHa, aKO He ca NPHIIOKEHH, M TIePHOANYHHUTE OTYETH

IonyyaBane Ha gonmbjaHuTenHa MHGopmanus 3a IIKb I'apanTt, npaBuiara Ha doHja,
NepUOAUYHUTE OTYETH, NOJUTHKHTE, KAKTO U 0e3MJIATHO NpeJoCcTaABsIHE HA HACTOS LU
NPOCIEKT M OCHOBHHUS HMH(OPMALMOHEH IOKYMEHT, NPH NOHNCKBAaHE OT CTPAaHA Ha
HHBECTUTOPHTE, 3AIIMCBAIIY JSIVIOBE, MOXKe 1a C€¢ OCHIIECTBH .
e B oducute Ha “[Jenmparna Koonepamusna Banxa” AJ], ocurypeHu oT YTpaBisBaIio
HpyxectBo “IKBE Acemc Menudscmvum” EAJ] v nocouenu B [Ipunoxenune Ne 1 kbm
[Ipocnexra;

e B oduca Ha YmpasmsBamo JpyxectBo “I{Kb Acemc Menuoxmcmoum” EAJl B Tp.
Codous, pation Cnatuna, 0y:1. “Llapurpanacko moce” Ne 87;

e Ha UHTepHeT cTpannna: www.ccbam.bg

logumauTe oautupanu (uHaHcoBH oOTueTH Ha JloroBopuust @®oHj Morar aa ObaaT
HAMEPECHU OCBEH Ha CJIEKTPOHHUTE CTPAaHUIM Ha YmpaBisBamioto JlpyxectBo (web-site):
www.ccbam.bg u Ha enexrponnuTe crpanunu Ha KOH (web-site): www.fsc.bg.

[lonmutukarta 3a omnpenensiHe Ha Bb3HarpaxaeHusta Ha Y] ,,IIKb Acerc MeHumXMBHT
EAJ] e mocreliHa Ha MHTEpHET CTpaHMIATa Ha JApyxkectBoro www.ccbam.bg. VY] ,, Kb
Acerc MenwmxmbHT EAJl nexnmapupa, ue xonme Ha [lommTukata 3a ompexpensiHe Ha
BB3HATPAKACHUATA 1€ ObC MPEIOCTABEHO HA XapTUEH HOCUTEN 0e3IUIaTHO NP MOMCKBAHE.
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B mHTepec Ha WHBECTUTOPHUTE € MpEAM MOJaBaHE Ha JOTOBOP-TMOPHYKA Jla CE 3alO3HasT C
[Nomutukata Ha LIKb Acetrc MenmmkmbaT EAJ] 3a pasriexiane Ha jxkanOu, mMofaieHH OT
WHBECTHUTOPUTE B YIPABISIBAHUTE OT APYKECTBOTO KOJCKTUBHU WHBECTHUIITMOHHU CXEMH,
KOSITO MOKEe J1a ObJie MpenocTaBeHa BbB Beeku opuc Ha “Llentpamna Koonepatusna banka”
AJl, kpJIeTO Cce 3amucBar JsUToBe Ha (hOHNA, KAaKTO U JOCTHITHA Ha VIHTEepHET cTpaHUIaTa Ha
Ipy’KecTBOTO Www.ccbam.bg.

2.4. Kpatko omnucaHue Ha YCJOBHSATA HA JaHBYHATA CHCTeMa, NMPWIOKMMA 3a
n0roBopHusl (oHJ, KOUTO ca OT 3HAUEHHE 32 MPUTENKATEJHTE Ha [sJIOBE.
IlocouBane Ha YIAPBKKHTE MPU H3TOYHHKA HA J0X0Aa M TOJIOKUTEJTHUTE
KANMUTAJIOBH PA3JIUKHU, U3IUIANIAHU OT J0TOBOPHUSA (OHI HA MpPUTEKATETUTE HA
pi§: ) (1):15

[lo-mony e mpencraBeH obuwaT ganbyeH pexkuMm Ha L[Kb [apanT u Ha mpurexarenute Ha
JSII0BE OTHOCHO JIOXOAMTE UM OT CHENKHU ¢ JsuioBeTe Ha POoHa ChIIIaCHO AEHCTBAIIOTO KbM
natata Ha To3u Ilpocmekr maHbuHO 3aKkoHOAaTeNcTBO. B Hall-moObp wuHTepec Ha
NPUTEKATEITUTE HA JIJIOBE M HA BCUUKU MHBECTUTOPH € Ja c€ KOHCYJITHUPAT 10 T€3U U APYTH
JAHBYHU BBIPOCH C JaHBYHU EKCIEPTH, BKIIOYHUTETHO OTHOCHO JaHBUYHUA €QEeKT B
3aBUCUMOCT OT KOHKPETHATa CUTYaLusl.

Kopnopatusno nanbuno odsaarane Ha LIKB I'apant
[Tewan6ara Ha LIKB ["apanT, xato moroBopeH ¢GoH, He ce o0iara ¢ KOpHOpaTuBEH JTaHbBK.
Oobus1arane 10X0AMTe HA MPUTEKATEIUTE HA JsiIoBe 0T DOH/Ia

Hetnuar noxon ot mHBectHpane Ha aktuBuTe Ha LIKB I"apaHT ce oTpa3sBa B HapacTBaHE Ha
HETHAaTa CTOMHOCT Ha akTuBuTE Ha JloroBopHus PoHA, a OTTaM M BBPXY CTOMHOCTTAa Ha
nsanoBere oT @onpa. Twil kato ceriaacHo cBoute IlpaBuna Kb T'apanT He pasmpenesns
JIOXOAW MEXKIy HHBECTUTOPHUTE, MPUTEXKATEIUTE Ha JsuoBe oT POHma MoraTr Ja yCBOAT
yBENTMYEHATa CTOWHOCT HAa WHBECTHIHUATA CH TOJ ¢opmara Ha KamuTagoBa Imedanda
(TToNOKUTENTHA pa3uKa MEXKAY MpoJakHATa [IeHa W [IeHaTa Ha MpUI00MBaHEe HA JSUIOBETE),
T.€. KaTo NPOJaJaT MPUTEkKaBaHUTE OT TAX AssIoBe 00paTHO Ha POHAA WM HA APYTO JINIIE.

Kanumanoea neuanoa

Jloxoaute oT caenku ¢ asutoBe Ha DoHma (peaqu3upaHaTa KamuTaloBa revainba) KakTo B
CllydauTe Ha 00paTHO M3KYyMyBaHE Ha AIIOBETE He ce oOmarat. Te3u moxXoau ca HeobaaraeMu
3a MECTHHUTC (1)I/I3I/I‘ICCKI/I Jyuna U 3a 9yXXIACCTPAaHHUTE JIMIa, CBOTBETHO C TAX CEC HaMallsiBa
CUETOBOIHUS (DMHAHCOB pE3yNTaT MpH ONpeAessiHe Ha NAaHbYHHS (PMHAHCOB pE3yNTaTr Ha
IOPUIUYCCKUTE JIMAa, KOUTO MOAJICKAT Ha 06naraHe Imo p€aa Ha 3akoHa 3a KOPIIOPATUBHOTO
nomoxoano obmarane (3KT10).

CrnenBa a ce mMa MpeaBu, e MMpH 3ary0a OT CHEJKH C JISII0BE, TUIAaTa, KOUTO MOJIeKaT Ha
obusarane no pena Ha 3KIIO, mie cnenBa 1a yBenuyaT CU€TOBOJHUS CU (PMHAHCOB PE3yJITaT C
oTpULIATeNHATa pa3uKa MEKIY IpoJakHaTa U MPUI0OMBHATA [IEHA Ha JsUUIOBETE.

Korato nsoBere ca npuioOUTH Ha pa3JIniyHU LEHU U BIOCIEICTBHE CE€ MPOJaBa 4yacT OT TsIX,
KaTo He Moke Ja ObAe JoKa3aHO KOM OT TAX ce IpOojaBaT, LleHaTa Ha NpuaoOHMBaHE Ha
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JISIJIOBETE € CPETHO TIpETeTieHaTa IeHa, OMpe/IelieHa Bb3 OCHOBA Ha I[eHATa Ha MPUI00NBaHe
Ha JIbPKAHUTE AJI0BE KbM MOMEHTA Ha Mpojiaxkoara.

H3knwuenue 3a Hakou Kamezcopuu jinuya

Hoxomute oT cuenku ¢ asutoBe Ha PoHpa (peanu3upaHara KanmuTaloBa IMedanda), KakTo H
300110 ¢ (PMHAHCOBM AKTWBH, MOJyYEHH OT (PU3MUECKH JIMIA OT TPETH IbpPKAaBU, U3BBH
TOpENoCOoYeHNUTE, ce O0JiaraT ¢ OKOHYaTeleH JaHbK B pazmep Ha 10% BbpXy obOmaraemmus
JOXOJ.

OOGnaraeMusiT JOXOA € CyMaTa OT peaju3UpaHHTEe Mpe3 TOAWHATA TeYalOn, ONpEIeIeHH 3a
BCSIKa KOHKPETHA CIIENIKa, HaMaJieHa ChC cyMara OT peallm3WpaHuTe Tpe3 TOAMHATa 3aryowu,
OTIpE/IeNICHH 3a BCSIKAa KOHKpETHA caenka. Peanmsupanara nevanba/3ary0a 3a Beska caeika ce
oIpenens, KaTo MpoAaXKHaTa IieHa ce HaMajsBa C LleHaTa Ha NpUIoOMBaHE Ha JASJIOBETE.
Korato nsoBere ca npuioOUTH Ha pa3IMiyHU LEHU U BIOCIEACTBHE CE€ MPOJaBa 4yacT OT TsIX,
KaTo He Moke Ja Objae JoKa3aHO KOM OT TAX c€ IpOjaBaT, LleHaTa Ha NpuAoOHMBaHE Ha
JSUTOBETE € CPEeHO MpeTeryieHara 1ieHa, Onpe/eieHa Bb3 OCHOBA Ha 1IeHaTa Ha MpUI00uBaHe
Ha Ibp>KaHUTE JsJI0BE KbM MOMEHTA Ha Npojaxkdara.

2.5. C4eTOBOJHY AAaTH M JATH HA pa3npeaeseHne HA 10X01a

HKB T'apant u3rotsst u npeactas Ha Komucusita u Ha 0OIECTBEHOCTTa TOAMIIEH OTYET B
cpok 90 mHUM OT 3aBBPIIBaHETO Ha (PUHAHCOBATAa TOJMHA W MIECTMECEYEH OTYET, 0OXBaIlall
IBPBUTE MIECT Mecela Ha (PUHAHCOBATa TOAMHA, B cpoK 30 THU OT Kpast Ha OTYETHHSI TICPUO/I,
ChC ChABpKaHMe, onpenencHo B Hapenbda Ne 44.

KB I'apanT He n3BbpiuBa pasnpeaencHue Ha nusuacHTH. LIKD I"apanTt He pasnpenens
JIOXOJ MEKIy MHBECTUTOpUTE cH. MHBecTuTOpUTE BHB DOHIa MOTAT J]a MOJy4daT JOXOJ
€IMHCTBEHO MpH 00paTHATHO U3KYIyBaHe Ha JsstoBeTe Ha PoHma mim nponaxoara UM Ha
npyro muue. [Ipurexarenure Ha qsamoBe oT POHIa MOTAT Jja YCBOAT YBEIMYEHATA CTOMHOCT
Ha MHBECTHILIMATA CH 1O/ (hopMaTa Ha KamuTajaoBa rmeyanoa (MOJI0KUTETHA pa3inKa MEeXITy
MpoJakKHaTa [IeHa U IIeHaTa Ha MpUI00uBaHe Ha JISUIOBETE).

2.6. Umenata Ha OIMTOpPUTE, OTrOBApPSINM 32 IMpPOBepKaTa MW 3aBepKaTra Ha
cYeTOoBOAHATA HH(poOpManNs

Y “UKbB Acerc MenumxmbaT” EAJ] € ckimtounsio 3a cmeTka Ha JloroBopuust ®oH]T JOTOBOP
¢ peructpupanus onutop .I'pant TopaTon” OO/l 3a nposepka u 3aBepka Ha ['omumiHusA
CUeTOBOJIEH oTueT Ha PoHIa B CHOTBETCTBHE ChC 3akoHa 3a CueTOBOJACTBOTO, 3aKOHA 3a
HE3aBUCUMUS (PMHAHCOB OJUT U MEKAyHAPOTHUTE CUETOBOJHH CTaHJAPTH.

.1 paaT Toputon” OO/] e peructpupano Ha 22.05.2000r. mo ¢.n. No 9558/1995 1. Ha
Codmiicku rpancku cbi, naptugeH Ne 25132 per. 1, tom 297, ctp. 30. No B peructsp
BYJICTAT 831716285

,I panT TopaTroH” OO/l € chc cemanmuine: W aapec 3a KOPeCIOHAEHIWs: bbiarapus, obmact
Codus, obm. Crommuna, rp.Codus x.k.Jlozenen, Oyn. Yepnum Bpwpx 26, m. kom 1421,
teaedon: (02) 980 55 00, enexrponen anpec (e-mail): office@gtbulgaria.com.

,I panT TopaTon” OO/ e ¢ mumen3 Ne 0321/1999 r., upe3 peructpupanus ogurop Mapwmii
AnocTonoB.
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2.7.CBeneHus 3a BUA0BeTe U OCHOBHHUTE XapaKTEePUCTUKH HA ISJIOBETE

HKbB TapanT e goroBoper (oHA MO CMHUCHIA Ha WiI. 5, an. 2 oT 3akoHa 3a JIEMHOCTTa Ha
KOJIEKTUBHUTE WHBECTHMLIIMOHHM CXEMM W Ha Jpyrd INPENIpUATUA 32 KOJEKTUBHO
uHBectupane. @OHIBT € KONEKTHBHA MHBECTUIIMOHHA CXEMa 3a MHBECTUpaHE B (hUHAHCOBH
UHCTPYMEHTH U APYTH JUKBUAHU (UHAHCOBU aKTUBH MO CMHCHJIA Ha wi. 38 or 3akoHa 3a
JNEMHOCTTa Ha KOJEKTUBHUTE WHBECTULMOHHU CXEMH W Ha JAPYyTH MPEANpUsATHS 3a
konekTuBHO uHBectupaHe. IIKb T'apanT He € ropuauyecko JMIE M IOpagud ToBa
MIPUTEKATEIUTE Ha JJI0BE B HErO HAMAT MPaBo Ha miac. GOHIBT MpeAcTaBiIsiBa KOJIEKTHUBHA
cXemMa OT OTBOPEH THIl 3a HHBECTHpPaHE OCHOBHO B OOJMranuu, ABITOBU (DUHAHCOBH
UHCTPYMEHTH M MHCTPYMEHTH ¢ (UKCHpaHa JOXOAHOCT, MIPUETH 3a ThProBUs Ha peryupaH
nasap B crpaHata. @OHIBT MOXKE Ja WHBECTUPAa U B CXOJHM (PMHAHCOBU MHCTPYMEHTH U
WHCTPYMEHTH, THPIYBaHM W Ha PETYJIMpPAaHU Ma3apH B APYTH ABP)KaBU WIEHKU U B TPETH
JbpKAaBH, TOCOYEHH B CHUCHK, omo0peH or K®H mo mpeminoxenne Ha  3aMECTHHK-
MpeceaaTes.

NmymectBoto Ha JoroBopHust @oHA € pa3AelicHO Ha Js0Be. HoMUHANIHATa CTOMHOCT Ha
nsutoBete Ha L[KB Tapant e 5.11 EUR. JdsutoBete Ha JloroBopHus ®DoHJ ce MPpUI0OUBAT O
€MUCHOHHA cTOMHOCT. bposT Ha nsamoBete Ha [loroBopHust GoHA ce MPOMEHs B pe3ynTar Ha
TAXHATa TMpojaxkOa winm obOpatHo wu3kymyBaHe. JloroBopuust DoHj wu37aBa caMo IETH
JISIIIOBE.

Hsimosete Ha JloroBopHust @oHA ca Ge3HATNYHU (PUHAHCOBU MHCTPYMEHTH, PETUCTPUPAHH 110
cmeTku B LlenTpanen neno3urap. Bcuuky AsoBe 1aBaT MoCOYEHUTE TO-10ITy MPaBa.

Ilpaso na obpammno uskynyeaue. ToBa € CIEIUAIIHO TPABO, XapaKTEpHO 3a [SUIOBETE Ha
JoroBOpHHTE (POHIOBE U 32 aKIIMUTE HA HHBECTUIIMOHHUTE APYy’KeCTBa OT OTBOpeH ThIl. Ciex
KaToO HETHATa CTOWHOCT Ha akTuBuTe Ha JloroBopuus ®onx mocturae 250 000 eBpo , Bcekn
nputexaten Ha fsutoBe oT LIKB I'apanT mo Bcsko Bpeme, B paMKuTE Ha paOOTHHUTE THH H
BpeMe, UMa MpaBo Ja MCKa JsII0BeTe My jaa ObaaT n3kynenu oopatao ot JJoroBopuust Ponp
npu ycnoBusTa, npensuaeHu B [lpasunata va @onna u [Ipocnexra, ocBeH KOraTto 00paTHOTO
M3KyIIyBaHE € CIPSHO B MPEABUACHUTE B 3aKOHA, B [IpaBmiiata Ha ®oHpa u B To3u [IpocmekT
ciydan. VickaHeTo 3a 00paTHO HM3KyIyBaHE MOXKE Jla C€ OTHACS 3a YacT WJIM 32 BCHYKH
NPUTEKaBaHU OT MHBECTUTOpA JssIoBe. Bcekn MHBECTHTOp MMa MpaBo Ja MOMUCKa 0OpaTHO
U3KYIyBaHE Ha [UIOBETE CH II0 BPEME Ha IpoLeAypara IO 3aMsHAa Ha YIpaBisIBalLO
Apy’KecTBO, 0€3 Ja IbJDKH MO-BUCOKM TakCM M 0e3 APYrM JONBJIHUTEIHH pa3sXxoau C
U3KIII0YEHUE Ha pa3XxoAuTe 3a oOpaTHO M3KymyBaHe. B mpaBuiaTta, chOTBETHO ycTaBa Ha
KOJIGKTUBHATa MHBECTUIIMOHHA CXeMa, MoraT Aa ObAaT NpeIBUACHU JOMBbIHUTEIHN MpaBuia
32 3alUTa Ha UHTEPECUTE Ha HHBECTUTOPUTE IIPU 3aMsIHA Ha yIPaBIIABaILOTO IPYXKECTBO.

Ilpaso na ungopmayusa. Bceku MHBECTUTOP MMa NpaBo Ha MH(OpMaIus, chAbpKalia ce B
[Ipocnekra u nepuoanyHutTe otdyeTH Ha JloroBopHuss ®oHA, KaKTO M Ha Apyra MmyOauMyHa
uHpopmanus oTHocHO DoHpa.

VYupasmsaBamoro [[pyxectBo omoBectsiBa mHMopManms 3a JloroBopauss DOHI CHITIACHO
W3MCKBAaHMATA HA 3aKOHA, BKIIOYUTETHO MOCICTHHS ITyOJMKYBaH TOJMIICH W IIECTMECEUeH
¢unrancoB ordyer Ha PoHAA, U IPETOCTaBs YBEIOMJICHHS OTHOCHO BBTPEIIHATa HH(POPMAITUS
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no cmuckia Ha Permament (EC) Ne 596/2014 na EBponeiickus mapiameHT u Ha ChBeTa OT
16 ampun 2014 roanHa OTHOCHO TTa3apHaTa 3JI0yNOTpeda, KOsATO Mpsko ce oTHacs 10 PoHpa,
W 332 HaCTBIIBAHETO Ha JIPYTHM OOCTOSTENCTBA, MOJICKAIIA HA BIUCBAHE BHB BOJCHUS OT
KOMHCHSITa PETUCTHP ChrilacHO Hapeabara mo wi. 30, am. 2 3KDH, kakTo u 3a HACTHIIIN
MPOMEHU B TE3W OOCTOSTENCTBA. YTpaBisBamoTo JpykecTBo mpemocTaBs Oe3IIaTHO, MPH
MOVCKBAaHE OT WHBECTUTOPHUTE 3alMCBAIIH JSJIOBE, TOPETIOCOYCHUTE OTYETH M MH(OpMAITHS
BbB BcHYKM o¢ucu (“rumera”’) Ha YmpaBusBamoTo J[pykecTBO, KBIETO CE€ H3BBHPIIBA
nponax0aTa/o0paTHOTO M3KYITyBaHE Ha JISJIOBETE, KAKTO W TH ONOBECTsBa 4pe3 MHTepHeT
cTpannnaTa Ha YmpasmsBamoto [pysxkectBo. [IpaBoTo Ha mH(pOpManus Ha HHBECTHTOPUTE
BbB DOHIa HE MOXE Ja NMPOTHBOpEYM Ha 3a0paHa WM OTPaHWYCHHE 3a pa3KpuUBaHE Ha
nHpOpMaLus, PEIBUACHO B HOPMAaTHBEH aKT, KAKTO U Ja BOJAU J0 Pa3KpHUBaHE HA THPTOBCKA
TallHa U HOYy-Xay Ha YIpaBisiBamoro JpyxecTso.

Ilpaso na nuxeuoayuonen osn. Ilpexpamseane na @onda. Beekn MHBECTUTOP MMa MIPaBoO Ha
YacT OT MMYILIeCTBOTO Ha DOHAA NP HEroBaTa JIMKBUAALMS, CHOTBETHA Ha MPUTEIKABAHUTE
OT Hero JsuioBe. ToBa MpaBo € YCIOBHO - TO Bb3HMKBA M MOXeE J1a ObJie yIIPaKHEHO caMo B
ciy4ail, 4e (M JIOKOJKOTO) NpW JMKBUaanusata Ha DoHJa, cieln yJIOBIETBOPSBAHETO Ha
NPETeHIIMUTe Ha BCHYKH KPEAUTOPH, € OCTaHAJIO HMYILIECTBO 3a PAa3NpEAeiIssHE MEXIy
NPUTEXKATEIUTE Ha ISUI0BE U JI0 pa3Mepa Ha TOBA UMYIIECTBO.

Ilpaso na nooagawne na dcanbu. Bcekn MHBECTUTOpP MMa MPaBO HA TOJABAaHE HA XKAJIOU H
Moxe na ce 3ano3Hae ¢ [lonutukara Ha ,lIKb Acerc MenmmxmbHT EAJ[ 3a pasriexnane
Ha xanou-,llonuTukaTa®, moganeHn OT MHBECTUTOPUTE B YMPABISIBAHUTE OT JPY>KECTBOTO
KOJICKTHUBHY HWHBECTUIIMOHHH CXEMH, Ha KinmeHTure, 4yuuto mnoprdeim ,IIKB Acerc
MenmmkmbHT EAJl ynpaBnsBa 0e3 CHelHUaTHi HAPSKIAHUS OT KJIUCHTAa U Ha KJIMCHTHUTE,
KOUTO Ca MOJyYaTeIM Ha WHBECTHIIMOHHH KOHCYJITAIlMK OTHOCHO ()MHAHCOBU MHCTPYMCHTH,
KOSITO € IMyOJIMKyBaHa Ha caiiTa Ha Jpy’KeCTBOTO wWww.ccbam.bg.

ChbBeTHT Ha TUPEKTOPHUTE HA YTIpaBisBanioTo /pyxkecTBo npreMa MOJUTHKA 32 Pa3yMHOTO H
0Bp30 00paboTBaHE Ha MOJAJCHU OT HMHBECTUTOPHUTE KaJIOH, chriacHo wi. 118 u riasa ceqMa
,»B“ oT Hapenba Ne 44,

IIpeqn cxmroyBaHe Ha TOTOBOP YIpPaBiIsABAIIOTO JpyXKECTBO € JUIBXKHO Jla IPEIOCTaBU Ha
MHBECTUTOpPUTE OE3MJIaTHO M MO JIECHOAOCTBIIEH HayMH HH(pOpMalus OTHOCHO pela 3a
nojaBaHe Ha ajalOu cwriacHo ,llomuTHkara® My W 3a MHTEpHET CTpaHMLaTa, Ha KOSTO
MOJMTHKATa € MMyOlIMKyBaHa, KaKTO U OTHOCHO BB3MOXKHOCTTA 3a IOJ[aBaHEe Ha »KaJlOW Ipen
K®H u apyru nbp:kaBHU OpraHu, KakTo M (OpMHUTE 3a HM3BBHCHIEOHO pasriexaaHe Ha
CIIOpOBE, KOMTO ca Ha Pa3NoJIoKeHHe Ha HHBecTUTopa B PenyOinka bbarapus.

WuBectuTopuTe MMAT MpaBo Ja MoJaBatr KajOw, 0e3 Ja 3aruramar TakCH. YTIPaBIISABalIOTO
JIpy>KecTBO € UIkKHO J1a PErHCTpupa, pasriiea i OTTOBOPU Ha BCAKA Kaylba 0e3 M3JIHIITHO
3a0aBsiHE, HO HE MO-KBCHO OT 10 paboTHHM JAHU OT IaTara Ha MmocThlBaHeTo M. Koraro B cpoka
MO TPEIXOJHOTO H3pEUYEHHE HE MOXe Ja ObJe H3NpaTeH OTroBOp, YTIIPaBISBAIIOTO
JlpyxecTBO yBenmomsiBa sxanmoomnonatens 1 KOH He3ab0aBHO 32 MpUYHMHUTE 3a 3a0aBSHETO U
MOCOYBA CPOK 3a MPHUKIIOYBAHE HA MPOBEPKATa U U3TOTBSHE HA OTTOBOP.

Jombnautenna wHQOpManus OTHOCHO pefa 3a ToJaBaHe, pPErucTpupaHe, pasriekaaHe
OTrOBapsiHE Ha XAIOM OT WHBECTHUTOPHUTE C€ ChIAbpXKa B MpHETaTa OT YIPaBIABaIIOTO
HpyxectBo ,,Ilomutnka®“, kakto u B wi. 118, rmaBa cenma ,,B* ot Hapenba Ne 44.
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Jorosopuusar @oHA ce mpekpaTsBa IO pelleHne Ha YhopaeisBamoTro /[lpyxkecTtso,
BKITIOUHTEIIHO B CiIy4as Ha OoOpaTHO W3KYIyBaHE HAa BCHYKH [SUIOBE, NMPH OTHEMAaHE Ha
pa3penieHneTo Ha Y IpaBisBaoTo JpykecTBo 3a opranusupaHne u ynpasieHne Ha @onpaa ot
K®H, ¢ u3kmoueHne Ha OTHEMaHe Ha pa3pelieHHeTo Ha OocHoBaHue wi. 19, am 2, T. 3
SAKUCAIIKU. HoroBopuusit PoHnx ce mpekparsBa M IMpU OTHEMaHe Ha JIMIEH3a Ha
VYopasnsBamoro [pyXxecTBO, IpH OTHEMaHE Ha pa3peUICHUETO 3a YNpaBieHHE Ha
Jorosopraust @oux mo wi. 19, am. 2, 1. 3 3AKUCIIIKHW, xakTo M mpu OpeKpaTsBaHE WA
OTKpUBAaHE Ha MPOU3BOJACTBO 10 HECHCTOSITETHOCT Ha Y PaBisIBaIIoTo JpyKecTBO, aKO HeE ce
OCBIIIECTBY 3aMsiHA Ha Y IPaBsBalioTo JpyKecTBO, KAKTO U B APYTH NMPEABUACHU B 3aKOHA
ciaydau. V3BbH ciyyasi HA OTHEMaHE Ha Pa3pelieHUETO 3a OpraHM3MpaHe M yNpaBieHUE Ha
®onna, npekparaBaHeTo Ha JloroBopHus PoHA ce M3BbpIIBaA C paspemenne Ha KOH, mpu
ycnoBus 1 1o pen, onpeaeneHu B 3JJKMCIIIKN u Hapenba Ne 44. KbMm 3asBneHHETO 110
K®H 3a u3gaBane Ha paspellieHHE 3a IIPEKpaTsABaHE ce NpuiaraT IJIaH 3a JMKBUAALMA Ha
@®oHna, B KOMTO 3aJbJDKUTENHO C€ NPENBMKIAT MEPKU 3a 3allMTa Ha IPUTEXAaTeIuTe Ha
JSI10BE, BKITFOUNTENTHO 3a0paHa Jja ce U3BBPIIBAT C/IENKH ¢ akTUBH Ha DOHJ1a, OCBEH aKo TOBa
ce Hajara oT JIMKBUJALUATA; JaHHU U JOKYMEHTH 3a IIpeajaraHus JukBupgatop Ha PoHna,
KaKkTO M JPYTH JaHHU M JJOKYMEHTH, onpeseneHu B Hapenoa Ne 44. Jlunata, onpeneneHu 3a
nukBuaaTopu Ha @oHpa, ce ogoopsiBar oT KOH.

2.8. ®ongoBa 60pca, HA KOSITO ca KOTHPAHM U ThHPIryBaHM asioBeTe HAa PoHaa

Hsmosere Ha LIKB I'apanT He ca peructpupanu 3a ThproBus Ha “bbiarapcka gonmoa 6opca”

AL

2.9. YciioBus U pej 32 eMUTHPaHe U NPoJaxda Ha AsJI0BeTe

JoroBopauar @oHA € pa3felieH Ha [JUI0BEe, KOMTO IOCTOSHHO C€ H3JaBaT/IpoaBaT Ha
MHBECTUTOPUTE MPH YCIOBUATA HA MyOJUMUHO Ipesiarade, karo @oHaa ru u3KynyBa oOpaTHO
MOCTOSIHHO OT MHBectuTopuTe. . JloroBopHusat ®oHj U3aBa, MpoAaBa U U3KyNyBa 0OpaTHO
CBOUTE JSJIOBE Upe3 YNpPaBIsABAILOTO APY>KECTBO Bb3 OCHOBA HA MHUCMEH JOrOBOP-NIOPHUKA C
KJIMEHTA.

WuBectutopute morat na 3akymst gsuioBe Ha LIKb [MapanT mnm na My mponaaatr oOpatHO
MPUTEKABAHUTE OT TSIX HETOBU JSUIOBE IO 1I€HA, OCHOBAaHA HAa HETHATA CTOMHOCT HA aKTUBUTE
(“HCA”) na HoroBopuaust @onn 3a enun st [Ipu npunoduBane Ha msumoe Ha LIKbB Mapant
OT JIPYTO JWIle, € HOPMAJTHO IIeHaTa Ha Te3! JsUTOBE ChINo fa ¢ onm3ka 10 HCA Ha enuH ma.
CnenoBatenno, nousituero HCA e xiro4oBo 3a pazbupaHe Ha mpoleca Ha MHBECTHPAHE B
HorosopHust ®onp.

Mpexara ot o¢ucu (“rumera’), KOWTO OCHTypsiBa YHpaBiaBamoTo JlpyxkecTBo 3a
OCBILIECTBIBAaHE Ha MpoxaxbaTa U oOpaTtHOTO M3KymyBaHe Ha fsutoBete Ha LIKB I'apanT u 3a
KOHTaKTH C MHBECTUTOpUTE, ca oducure Ha ‘‘Ilemmpanna xoonepamuena 6anxa” AJl, Tp.
Codus (Bux Ipunoxenue 1).

VYnpasnaBamoTo J[pyxecTBo cKIl0YBa JOroBOp 3a AUCTpUOYLMs Ha AsioBere Ha PoHpaa
“llenTpanna xoomnepatuBHa 6anka” AJl, ¢ KoiTo nejerupa Ha OaHKaTa OCHIIECTBSIBAHETO HA
CIIE/IHUTE OCHOBHM (QYHKLIMU M JAEHCTBMA: a) M3TOTBSIHE HAa MNOPBUYKU 10 yKa3aHHUsA Ha
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MHBECTUTOPHTE 32 MPOJak0a M oOpaTHO HM3KymyBaHe Ha 1sutoBe Ha DoHma, mpuemaHe Ha
MOPBYKM OT HWHBECTUTOPHTE, 3aCJHO C TNPWIOKEHUATa KbM TAX; O) mpenaBaHe Ha
WHBECTUTOPHUTE Ha TOKYMEHTH, CBBP3aHH C MpoJakdaTa 1 0OpaTHOTO U3KYITyBaHE Ha JSIOBE
Ha @onpa (HOTBBPXKIACHHUS 32 W3BBPLICHUTE CAEIKA OT YmpasisiBamoro [pyxectso,
JeKJIapay mo oOpaseln); B) MPEeIOCTaBsIHE Ha WHBECTUTOPUTE Ha IMyOinmdHa MH(pOpMAIms
OTHOCHO AeiHocTTa Ha POHJa W M3JaBaHUTE OT HETO IAJIOBE, BKIIOUUTEIHO IPOCIEKTa Ha
®onna, nHPOpPMAIUA 32 HETHATa CTOWHOCT Ha akTUBUTE Ha DOHIA, 32 EMHCHOHHA IIEHA H
[eHaTa Ha OOpaTHO Wu3KymyBaHe Ha [suioBe Ha DOHJA, NEPHOIUYHUTE OTYETH U
YBEIOMJICHUATA, ChIBPKAIIM BhTpelIHa nHpopmanus Ha PoHIa, MAPKETHHTOBU MaTepUalIi
Ha @Donpa u Ap. mo ykazaHus Ha YmpasisBamoro [IpyxkecTBo; r) Ipyrd NpaBHU H
TEXHUYECKU JEHCTBUSA, CBBP3aHU C TOPEMIOCOUCHUTE.

Ilokynka na oanoeeme oupexmno om @onoa

[lo mpaBmii0, MHBECTUTOPUTE MOTAT BCeKH paboTeH AeH aa 3akynsrt AsuioBe Ha LIKB [Mapant
aupekTHO oT PoHza, upe3 HeroBoTo YmpasisaBaiio JpyxectBo. HBecTuTOpUTE CiesBa aa
nojazaT AOroBOp-NOpbUKa 3a MOKYIKa Ha JSUIOBE 10 YMpaBisBauioTo JpyxecTBo /HapuuaH
[0-710JIy caMo ,,lIOpbYKa’/, 3a€AHO ¢ HEOOXOOUMMTE MPUIOKEHHUS KbM Hesd B oducUTE Ha
“Llenmpanna Koonepamuena banxa” AJ], ocurypenn ot Ympasmnssamo [Jpyxectso “I{Kb
Acemc Menudocmvum” EAJ] n nocouenu B [Ipunoxxenue Ne 1 kpm [Ipocniekra, B paMKkuTe Ha
pabOTHOTO BpeMe Ha KOHKPETHUS O(ucC.

Ilpy nomaBaHe Ha NOPBUKUTE 3a MOKYyNKa Ha JsJIOBE HMHBECTUTOpUTE ClleABa Ja cCe
JIETUTUMUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JMuHa Kaprta). Ilpm momaBaHe Ha mopbpYKa OT
MMETO Ha IOPUIUYECKO JIMLE WM B APYTH CIy4Yad Ha NPEICTaBUTEIICTBO, MPEACTABUTEIST
cle[iBa /12 YAOCTOBEPH CBOATA IPEACTaBUTENHA BJIACT C JOKYMEHTH CBhITIACHO 3aKOHA. (AKO
Ipy TOJaBaHE Ha TMOpPHYKATa HHBECTUTOPHT (U3WYECKO WM IOPUIAMYECKO JIUIE Ce
MpeJCTaBIsiBa OT IBJIHOMOIIHMK, TIOCIECOHUAT CJeABa Ja NPUJIOKH KbM TOpbUYKaTa
HOTAPHAIHO 3aBEPEHO IIBIHOMOIIHO (B OpHUIHHA] MJIM HOTApUAJIHO 3aBEPEH IMPEIHC).
[TemHOMOIITHOTO TPAOBA 2 CHABPIKA OBIACTSABAHE 32 MPUAO0OMBaHE (M3BBPIIBAHE HA CICIKH)
¢ (uHAHCOBH MHCTpyMEHTH. V3MCKBaHETO 3a IMBIHOMOIIHO HE Ce Mpwiara B CiIy4aidl Ha
MoJlaBaHe Ha MOpBYKATa Ype3 HMHBECTULMOHEH IMOCPEeOHUK. B pe3tome, HOKyMeHTHTE 3a
JIETUTHMAIS ¥ TIPEJCTaBUTEIICTBOTO MPH TOaBaHEe Ha MOPHUYKH 33 MPUIO0OMBAHE HA JISIIOBE
oT ®oHa, BKIIOYUTETHO NPH NMO-CHENU(DUIHN CUTyalnu (MIpeICTaBIsIBaHE Ha HEIIbJIHOJIETHU
u ap.) ce cpabpxar B [Iponenypara 3a gerurumanys 1 npeacTaBUTeNCTBO KbM [IpaBuiHuKa
Ha ,,llentpanen [enosurap” AJl. lombiHuTenna uHQOpMaIys B Ta3u Bpbh3Ka MOXE J1a ce
MOJy4YH B OopHUCHUTE, B KOUTO c€ IpueMaT MOPbUKUTE, KAKTO U OT VIHTepHeT cTpaHulata Ha
VYnpaBngBaioTo ApyKeCTBO.

HHBecTUTOPBT MOXKE /1a OTTEIIM (OTMEHH) MOJaJeHaTa MOpbUKa 3a MOKYNKa Ha JSUI0OBE OT
®onna Hal-kbcHO 70 16:00 4. B neHs Ha monaBaHeTo . IHBECTUTOPHT MOXKE Ja OTTETIU
(oTMeHM) TOpBYKA 32 TOKYMKa Ha AsyioBe, moaaneHa ciex 16:00 4., go 16:00 uwaca Ha
clie/iBalys paboOTeH JeH.

Emucuonna cmoiinocm (noKynna yena).

Hsanosere Ha LIKB I'apaHT ce 3akymyBaT OT HHBECTUTOPUTE IO EMHUCHOHHA CTOMHOCT, paBHA
Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHHa POHA HA €IUH JAI.
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JlsutoBeTe ce 3aKyllyBaT IO €MHCHOHHA CTOMHOCT 3a paOOTHMS JEH, CleABall JeHs Ha
nprueMaHe Ha MopbhYKaTta. EMUCHOHHATA CTOMHOCT Ha JSJIOBETE 3a CieaBaIius padOTeH JeH
ce m3uncnsiBa g0 11:30 vaca B neHs cienBain JeHs Ha mojaBaHe Ha mopbukara. Cymara
cpeuly npuaoOMBaHUTE JSUIOBE CE€ MpEBeKJa M0 OaHKOB MBT IO CIIELUATHATA CMETKA MPH
bankara Jlemo3uTtap, OTKpuTa OT YIpPaBISABAaIIOTO ApYXecTBO B moi3a Ha Ponga. Cymara
MOJKE Ja c€ BHECE U B OpOil Ha THILIETaTa, OCUTYPEHH OT Y IIPaBIISBALIOTO IPYKECTBO.
[loppukaTta 3a MOKyNKa ce HM3IBJIHABA MO €MHUCHOHHATa CTOMHOCT, ONpeiesieHa 3a JEeHS,
clefBall JaTara Ha NoJaBaHe Ha mopbukarta. [loppuku, nmomazenu ciuen 16:00 uaca, ce
U3IBJIHABAT IO €MHUCUOHHATAa CTOMHOCT 3a BTOpUSA pabOTEH JeH, CIeABAalll JIeHS, B KOWTO €
HaIpaBeHO NMHCMEHOTO uckaHe. lloppukara ce W3MBJIHSABA OO pa3Mepa Ha BHECeHara OT
WHBECTUTOpa CyMa, pa3jelieHa Ha OINpejAeieHaTa eMHCHOHHA CTOMHOCT Ha €OUH [sUI, KaTo
OposIT Ha 3aKyNEHUTE LETH [SI0BE CE€ 3aKPBIJIABA KbM M0-MAJKOTO ISUI0 YHCIO, @ OCTAThKa
OT BHECEHAaTa CyMa C€ Bb3CTAHOBSIBA HAa HMHBECTUTOpPAa B 3-IHEBEH CPOK OT JaTara Ha
U3IIBJIHEHHUE Ha OpPbUKaTa.

Honvanumennu pazxoou.

ToBa ca pa3xonuTe 3a U3AaBaHE HA YJOCTOBEPEHUE 3a MpPHUTEXKaBaHU (PUHAHCOBU
MHCTPYMEHTHU (YAOCTOBEpUTENCH JOKYMEHT 3a MpUTekaBaHe Ha JsuioBe Ha DoHIa, n3aBaH
or “Llentpanen Jemosutap” AJl), ako TakoBa € IMOWCKaHO OT HWHBECTHTOpA. Te3u
JOIBJIHUTEHU Pa3XoJlu HEe ce BKJIIOYBAT B €MHUCHOHHATa LI€HAa M C€ 3alllaliaT OTAEIHO OT
MHBECTUTOPUTE B pa3Mep, KaKTo cie/Ba:
® 32 U3JaBaHE Ha YJOCTOBEPEHUE 3a MPUTESKaBaHW (PMHAHCOBM MHCTPYMEHTH — Takca B
pasmep mpenBuaeH B Tapudara Ha , llenTpanen nenozurap” A/l;
® 32 IOUICHCKU Pa3XOJy — TaKCHU B pa3Mep Ha ChOTBETHATa MOILIEHCKA WIN Kypuepcka
ciyx0a

H3nvanenue na nopvuka 3a NOKynKa u npudoodusane Ha osiogeme.

[Topbukure 3a mokymnka Ha JsuoBe Ha DOHJIA c€ M3MBJIHABAT B CPOK A0 7 AHU OT Jarara Ha
MoJIaBaHe Ha TMOpBYKATa, Ype3 3aBepsBaHC Ha cCMeTKara 3a ()MHAHCOBM WHCTPYMCHTH Ha
naBectutopa B “Llentpanen nemosurtap” A/l ¢ Opost 3akynenu asuiose. [IoTBbpxkIeHNETO Ha
W3MBIHCHUETO Ha TMOpbhYKaTa (3a MpUIOOMBAHETO Ha JSUIOBETE) MOXKE Ja ObJie MOJIYy4eHO
JIMYHO WJIM Ype3 MMBJIHOMOIIHUK C HOTApHAIHO 3aBEPEHO MU3PUYHO IIBIHOMOIIHO Ha THILIETO,
KBJIETO € MpHueTa MophYKaTa, B CPOK JO Kpas Ha MbpBHS pabOTEH JeH, CielBanl JIeHs Ha
W3MBJIHEHHETO Ha mnopbukata. [lo kemaHwe Ha UWHBECTUTOPA TOTBBPKACHHETO Ha
W3MBIHEHUETO Ha TTOphUKaTa (3a MpUI00MBaHETO HA ASJIOBETE) MOXKeE J1a ObJiec TIOMYyUYeHO U Ha
MOCOYCHHS B MOpHUKATa €-MEWU B CPOK JIO Kpasi Ha MbPBUSl pabOTEH JIeH, cIe/IBalll JIeHs Ha
M3MBJIHEHUETO Ha MOpbhUKaTa.

B cnywait Ha BpeMEHHO cnupaHe Ha OOpaTHOTO HM3KYyNyBaHE Ha [SUIOBE MOphYKaTa 3a
MOKyIIKa Ha JSUTOBE, MOJa/ieHa Ciiel] MOMEHTa Ha CIUpaHe Ha OOpaTHOTO M3KYyIyBaHe, HeE
NOJ/UIEKHM Ha HW3IIBJIHEHHE, ThH KaTo, CBIVIACHO 3aKOHA, NpH CHUpaHe Ha OOpaTHOTO
U3KYyIlyBaHe ce MPEyCTaHOBSBA 3a ChIIUS CPOK M M3JaBaHeTO (Mpojakbara) Ha JsI0BE (BXK.
“BpeMeHHO cripaHe Ha 00paTHOTO M3KyIyBaHe”). Y IpaBIsBaIloTO APY>KECTBO BH3CTAHOBSBA
CyMHUTE Ha HMHBECTHTOpHTE, MOAAIM MOPHUKU 3a IMOKYyNKa Ha JsJI0Be, IO OaHKOBaTa UM
CMETKa WM Ha KacaTa Ha JAPYXKECTBOTO J0 Kpas Ha pabOTHUS AEH, CleABall JCHs, B KOWTO €
B3€TO pelLleHUE 3a CIIMPaHe Ha EMUTHPAHETO Ha JisioBe. B To3u ciyuail mokynkaTa Ha J0Be
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Ce W3BBpIIBA Ype3 IOJaBaHE Ha HOBAa IOpPBUYKA CIieJ BBH30OHOBSIBaHE HAa 0OPAaTHOTO
W3KYIyBaHE Ha JISIIOBE.

/Ipyzu nauunu 3a nokynka na oanoee na @onoa

HuBectutopure GU3HMUECKH JIMIAa MOraT Ja 3aKymsT JsoBe Ha JloroBopHus PoHA U NPSKO
OT JApyrd (U3MYECKH JHLA, KAaTO IOJ3BaT YCIYyTrUT€ Ha MHBECTULIMOHEH IOCPEAHUK —
peructpanroHex areHt (Bxk. “IIpexBbpnsue nsanose Ha @onpa. Bropuyna Thprosus’).

B cnyuaii, ye mHBectHTOpUTE 3aKymyBar nanoBe Ha L[Kb I'apaHT upe3 WHBECTHLIMOHHU
MOCPETHHIIN, T€ I ABJDKAT U JOMBIIHUTEITHH KOMACHOHHH M TAaKCH, CHIVIACHO TapuduTe Ha
CBOTBETHUTE MOCPEAHULIH U JOTOBOPHUTE, CKITFOUEHH C THX.

2.10. YcaoBusi 4 pea 3a o0paTHO M3KYIyBaHe Ha [slJIOBeTe H 00CTOSITeJICTBA, NPH
KOUTO MOKe 1a 0bjJe CIIPSIHO 00PATHOTO U3KYIyBaHe

[lo mpasuno, naBecturopure B LIKb I'apant morat na npomanar obpatno na @oHga cBoUTe
JSUI0BE Tpe3 Bceku paboteH AeH. HeoOxoaumo yciioBue 3a 00paTHO U3KYIyBaHE Ha ASIOBETE
€ Te Jja ca PETUCTPUPAHM IO KIMEHTCKA MOJCMETKA HAa MHBECTUTOpPA MPH YIPaBIISBAIIOTO
Jpy*xecTBO (aKo IsJIOBETE Ca PErMCTPUPAHU MO KJIMEHTCKA MOJCMEeTKa NMPH MHBECTUIIMOHEH
MOCPETHHUK, HEOOXOAMMO € Hail-Halpea MHBECTUTOPBHT Ja Hapeau NPEeXBBpPISHE Ha IAJI0BETE
10 CBOS MOJCMETKA MpHU YIIpaBisBamoro [pykecTBo).

[TpuTexaTenure Ha JsUI0BE ciellBa Aa MoAaaT JOroBOp-NopbhUKa 3a 00paTHO M3KYITyBaHE Ha
JSUI0BE /HapU4aH I0-J0JIy CaMo ,,[IOpbUKa’/, 3aeTHO ¢ HEOOXOAUMUTE NMPHIOKEHUS KbM Hed,
B opricUTE, KBJIETO CE MPUEMaT U MOPBUKH 3a MOKYIKa Ha AdioBe: opucute Ha “[lenmpanna
Koonepamusna banxka” AJ], ocurypenu ot YmpasmsBamo J[pyxectBo “IJKb Acemc
Menuosmcmoum” EAJ] m nocouenn B [lpunoxxkenue Ne 1 xwvm Ilpocmekta, B pamkuTe Ha
pabOTHOTO BpeMe Ha KOHKPETHUS O(ucC.

[Tpu moaBaHe Ha MOPBYKHUTE 32 OOPATHO M3KYIyBaHE MPUTSKATEIUTE HA JSUTOBE CIIC/ABA Ja
ce JISTUTUMHUpPAT ¢ JOKYMEHT 3a CAaMOJMYHOCT (JIngHa kapTa). [lpu mogaBane Ha mopbhUKa OT
MMETO Ha IOPHUIWYECKO JHIE WM B JAPYTH CIydaW Ha MPEJACTaBUTEIICTBO, MPEICTABUTEISAT
cleNBa Ja YAOCTOBEPH CBOATA MPEICTABUTENIHA BIACT CHITIACHO 3aKOHA. (AKO IIpH MOJaBaHE
Ha TOpBhYKATa HHBECTUTOPHT (UBWUYECKO MM IOPUAMYCCKO JIMIE C€ MPEACTaBIsABA OT
ITHTHOMOIITHUK, TIOCIEIHUAT CJIENBA /1a MPHJIOXKK KbM MOpPBYKATa W HOTAPUATHO 3aBEPEHO
MIBJIHOMOIITHO (B OPUTHHAJ WJIM HOTApUaIHO 3aBepeH npenuc). [IhiHOMOMHOTO TpsOBa na
CHIIbPIKa OBJIACTABAHE 3a pa3NopekaHe ¢ GUHAHCOBH MHCTPYMEHTH (Ipojak0a Ha JSUI0BE).
M3uckBaneTo 3a WTHIHOMOIIHO HE C€ Tpwiara TpH T0JaBaHE Ha TOpBYKA Upe3
WHBECTUIIMOHEH  TOCpelHUWK. B pe3tome, HOKyMeHTUTE 3a  JETUTUMAnUs |
MPEJICTABUTEIICTBOTO TpY MMOJaBaHe Ha TIOPHUKM 32 OOpaTHO W3KYINyBaHE Ha [SJIOBE OT
@doH/1a, BKIIOYUTEITHO NPHU MO-cieln(GUIHA CUTyaluu (TIpe/icTaBlsBaHe HAa HEMBJIHOJIETHU H
np.) ce chabpxat B [lponeaypara 3a nerutuManiusi ¥ peacTaBUTeNCTBO KbM [IpaBriHnka Ha
Hllearpanen emnosutap” AJl. HombnHurenna uHoOpMmanus B Ta3d Bpb3Ka MOXE Ja ce
MOJTy4r B OpHUCHTE Ha YTpaBisaBaimoTo JpykecTBo, B KOUTO ce MPHEeMaT MOPHhUKHUTE, KAKTO U
ot MHTepHeT cTpaHuiaTta Ha Y IpaBisBaIoTo APYIKECTBO.

HNuBecTUTOPBT MOXKE J1a OTTer | (OTMEHH) MoJIaZieHaTa Mophyka 3a 00paTHO M3KyIyBaHe Ha
nsioe Ha @onga o 16:00 4. B neHs Ha mojgaBaHeTo . IHBECTUTOPHT MOXKe Aa OTTErNH
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(oTMeHM) TIOpBUKA 3a 00paTHO W3KyIyBaHe, mojaaeHa ciex 16:00 4., mo 16:00 vaca Ha
clieBanys pabOTeH JeH.

I]ena na o6pamno uskynysane.

LIKB I'apanT n3kymyBa 0OpaTHO CBOMTE JSJIOBE 1O IIEHAa Ha OOpaTHO M3KYITyBaHE, paBHA Ha
HETHAaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHus DOHI Ha €IMH [, HAMAJICHA C PAa3XOJUTE
o o0paTHOTO M3KymyBaHe B pasmep Ha 0.5% (Hyna msu1o U meT JeceTd Ha CTO) OT HeTHATa
CTOMHOCT Ha aKTUBHUTE Ha eluH 5. [lsmoBere ce m3KymyBar ooparao ot @oHza 1o 1neHa Ha
00paTHO M3KYITyBaHe 3a paOOTHHS JICH, CII/IBAI ICHS Ha IpPHEeMaHe Ha opbhykara. [loppukw,
nonagenu cinen 16:00 gaca, ce M3MBIHSIBAT MO IieHaTa Ha OOpPaTHO M3KYyIyBaHE 32 BTOPHUS
paboTeH sieH, cleaBall JeHs, B KOMTO € HalmpaBeHO MUCMEHOTO HmckaHe.lleHara Ha oOpaTHO
U3KyIlyBaHe Ha JSUIOBETE 3a cienBaiius paboreH AeH ce u3uucisa 1o 11:30 yaca, B neHs
cJIe[Balll JIeHsI Ha II0JJaBaHE Ha TOPBHYKATA.

Honvanumennu pazxoou.

ToBa ca pasxoaure 3a H3JaBaHE Ha YJOCTOBEpEHHE 3a MpPUTEKaBaHUTE (HUHAHCOBU
UHCTPYMEHTH (YAOCTOBEpUTENEH JOKYMEHT 3a MpUTekaBaHe Ha JsuioBe Ha DoHIa, n3naBaH
ot “llentpanen Jleno3utap” AJl), ako TakoBa € MOWCKAaHO OT MHBECTHTOpA 32 OCTAHAIUTE
NPUTEKAaBaHU JAJI0BE, aKO MMa TaKWBa U aKO YIOCTOBEPEHHE € MOMCKAHO OT MHBECTUTODA.
Te3n NOMBIHUTETHM Pa3XoJu HE CE€ BKJIIOYBAT B I[€HaTa Ha OOpaTHO HU3KYyIyBaHE U ce
3aramar OTASIHO OT MHBECTUTOPA B pa3Mep, KaKTO CIeaBa:
- 3a W3JaBaHE HA YJIOCTOBEPEHHUE 3a NMPHUTEXKaBaHU (PMHAHCOBU MHCTPYMEHTH — TaKCa B
pasmep npenBuzaeH B Tapudara Ha ,,llenTpanen nenozurap” A/l;
- 3a MOILEHCKH Pa3xoJu — TAKCH B pa3Mep Ha ChOTBETHATa MOLICHCKA HIN KypHepcKa
ciy>xo0a.

H3nvinenue Ha nOpvYKU 3a 00pAMHO U3KYNY8AHe U NpPeXevbpiAHe HA 00pAMHO
u3Kynenume 0aoee.

[ToppukuTe 32 00paTHO U3KYITyBaHe Ha JsutoBe Ha DoHIA ce M3MBIHSBAT B CPOK 10 10 1HU OT
JaTaTa Ha MOJaBaHEe Ha MOpbBUYKAaTa Ce W3IIBJIHABAT U CMETKaTa 3a (PMHAHCOBH MHCTPYMEHTH
Ha uHBectuTOopa B “LlenTpanen nemosurtap” A/l ce 3ambmkaBa ¢ Opos 0OpaTHO M3KYIEHH
JSII0BE Ha IIbPBUS pabOTEH JIeH, cieBalll JeHs Ha I0JaBaHe Ha MOPBUYKATa, HO HE MO-KbCHO
oT 10 paGoTHU 1HU cie] IeHs Ha 110/1aBaHe Ha MOpbYKATa.

JbKuMata cyma cpelly oOpaTHO M3KYINEHUTE AAJI0BE ce 3allialia Ha MHBecTHTopa B 10-
JHEBEH CPOK OT JaTaTa Ha M3IIbJIHEHHE Ha MOpbhYKaTa Mo yKa3aHa OaHKOBa CMETKa WIH B
Opoif Ha TuieTaTra Ha YTpaBisBamoTo JpyxecTso.

[ToTBBpXK/AEHNETO HAa M3MIBIHEHUETO Ha MOpbUKaTa (3a mpojakbara Ha AsIIOBETE) MOXE Ja
ObA€ MNOIYYEHO JMYHO MJIM 4Ype3 MBJIHOMOUIHUK C HOTApHAJHO 3aBEPEHO H3PUYHO
I'BJIHOMOIITHO Ha TUIIETO, KBAETO € MpHeTa MopbyuKara, B CPOK 10 Kpas Ha MbpBUS pabOTEH
JIeH, cielBall JeHs Ha W3MBIHCHWETO Ha mnopbukata. [lo ’xenaHne Ha WHBECTUTOpA
MOTBBPKICHUETO HAa M3MBIHEHUETO HA MOphUKaTa (3a mpomakOara Ha IAIOBETE) MOXKE Ja
Ob/Ie MOMyYeHO W HA MOCOYCHHS B MOPBUYKATAa €-MEWJ B CPOK JI0 Kpas Ha IbPBUS pabOTEH
JIeH, CJIeBAIl JCHS Ha U3ITBIHECHUETO Ha MOPbUKATa.
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Bpemenno cnupane na oopamnomo usKynyeamne

B wumskmoudTenHM cioydam W ako OOCTOATENCTBaTa TO HajaraT, IO peleHHe Ha
VYnpasnsBamoro dpysxectBo, LIKb ['apant moxke BpeMeHHO a cripe 00paTHOTO M3KYITyBaHe
Ha qsutoBe. [loppukmTe 3a 00paTHO W3KYyIyBaHe, KOWTO Ca TOAAICHU CIEJ MOMEHTa Ha
cipaHe Ha OOpaTHOTO HM3KyIyBaHe, HE IMOJAJIeKAT Ha M3MBIHEHHE. B Te3m ciydam TO ce
W3BBPIIBA YPE3 NMOAABAHE HA HOBU MOPBYUKH CJ€]l HETOBOTO BH30OHOBSIBAHE.

[MpumepHO M30posiBaHE HA CIIyYau, MPH KOUTO MOXKE BPEMEHHO aa ObJe COpsSHO 0OpaTHOTO
n3KynyBaHe Ha asutoBere Ha DoHpa, ca:

e KOrato Ha peryjupad nasap, Ha KOUTO ChIIECTBEHA YaCT OT aKTUBUTE HA J[OroBOpHUS
@®oHJI ca AOMYCHATH WM C€ ThPIyBaT, CKJIIOUBAHETO Ha CAEIKH € MPEKPaTeHo, CIPSIHO
WJIH € MOJJI0KEHO Ha OTPaHUYEHUs — 33 CPOKA Ha CIIMPAHETO, UM OTPAHHYaBAHETO;

® Koraro HC Morar naa 6’b,I[aT OLOCHCHU IIPABHUJIHO AKTUBUTC WK IIACUBHUTC Ha
I[OFOBO]T)HI/I}I ®oHa unmm YHpaBH}IBaI]_[OTO APYKECTBO HC MOXKEC Oa CC pasmopexia C
AKTHUBUTC Ha CDOH,I[a, 0e3 Ja YBPEAN UHTCPECUTC HA MPHUTCKATCIUTC Ha AAJIOBC — 3a
CPOK, AOKATO Tpa€ HEBB3MOKHOCTTA,

® OT MOMEHTAa Ha B3eMaHE Ha pelIeHHEe 3a MpEeKpaTsBaHe WM MpeoOpazyBaHe upes3
CIMBaHEe, WM BJHMBaHe, MPH YCIOBUATA M MO peAa Ha TiaBa 4YEeTHPHUHAJECETa OT
SAKUCHIIKN — nmo mpuxirouBaHe Ha mpolenypara Ha JloroBopuus DoHA — 10
MPHUKITIOYBaHE Ha MPOIleypaTa;

® B cnyqal‘/'l Ha pa3BaJIAHEC Ha OAOIroBOpa C bankara I[eno3map, nopagd BUHOBHO HEIHO
INOBCACHUC, OTHEMAHC Ha JIMICH3a 3a OaHKOBa neitHocT Ha bankara I[CHOSI/ITap HJIN
Hajlarau¢ Ha [pyru OI'paHUYCHUSA Ha JIeitHocTTa I71, KOUTO IIpaBAT HCEBB3MOKHO
M3ITBIHEHUETO Ha 3aJbJDKCHHUATA U 1O A0TOBOpa 3a ACTIO3UTApHU YCIYI'U UJINW MOTraT
Aa YBPCAAT MHTCPCCUTC HaA MPUTCKATCIIMUTE HAa OSJIOBE Ha doHma — 3a MUHUMAIHUS
HCO6XOI[I/IM CpPOK, HO HC ITIOBCYC OT 2 Mecela.

IIpn BpemeHHO cnupaHe Ha OOpaTHOTO M3KyNyBaHe YmpaBisBauioTo [lpyskecTBo crnmpa
He3a0aBHO M U3JJaBaHETO Ha JsJ0Be M yBe#omsiBa 3a Te3u oOctosTtenctBa KPH wu
CBHOTBETHUTE KOMIIETEHTHY OpPTaHU Ha BCUYKHU ABP>KaBH WIEHKH, B KOUTO IIpe[ylara AsJIOBETE
cu (ako MMa TakuBa, pa3nuuHu oT PemyOmmka Bearapums), kakro m bankara Jlemosurap, u
“Llentpanen nemoszutap” A/l no kpast Ha paboTHuUS AeH. BpeMeHHOTO criupaHe Ha 00paTHOTO
M3KyIyBaHe ce 00sBSBa M BbB BCHUYKMA O(QUCH Ha YmpaBisBamoTo JpyxecTBO, KBAETO Ce
npeiaraT gssoBere Ha Ponga. YnpasnsBamoTo JpykecTBO yBenoMsiBa NPUTEKATEIUTE HA
nsumoBe oT PoHA 3a CITUPaHEeTO Ha 00PaTHOTO M3KYITyBaHE, CbOTBETHO 33 YIBIDKaBaHE CPOKA
Ha CIIMpaHe Ha OOpaTHOTO M3KYITyBaHE, He3a0aBHO ClIe]] B3EMAHETO HA PEIICHHE 33 TOBA H
ype3 MyOJuKalus Ha MHTEPHET CTPAaHULATa Ha YIIPABIISBALLOTO IPYKECTBO.

OOpaTHOTO W3KyIyBaHE c€ BH300OHOBSBA IO pEIICHHWE Ha YTIPaBIBAMIOTO J[pykecTBo ¢
W3TUYAHETO Ha CPOKa, ONpPENEICH B PEIIEHHUETO 3a CIUpaHe Ha OOpaTHOTO M3KYITyBaHE,
CbOTBETHO B PELICHUETO 3a YyAB/DKAaBaHE CpoKa Ha CIMpaHe Ha OOpaTHOTO M3KYIyBaHE.
VBenoMsBaHETO 3a Bb30OHOBSIBAHE CE€ M3BBPILBA 110 IOCOYEHUS 110-TOpe Pel.

KomucusiTa 3a prHaHCOB Ha30p CHIO MOXKE J1a B3€Ma pEIIeHHE 3a CIIUPAaHETO Ha 0OPaTHOTO
U3KYIlyBaHE, B Cllydail 4e MHTEPECUTE Ha IMPUTESKATEIUTE Ha [IOBE WIM Ha Ia3apa ro
Hajarart.
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/JIpyeu nauunu 3a npooarcoa na oanoee na Ponoa

WuBectutopute - GU3NIECKH JIMIIAa MOTAT Ja IPOAAIaT JsutoBe Ha JloroBopHUsS GOHI U TIPSKO
Ha Jpyrd (U3UYECKH JUIA, KAaTO TOJI3BAT YCIYTHTE HAa WHBECTUIIMOHEH MNOCPETHHK —
peructpauroHes areHt (Bx. “IIpexBbpnsue nsanose Ha @oxpa. Bropuyna Teprosus’).

B cny4aii, ye H”HBECTUTOPUTE MPOAABAT As110Be HA POHAA Upe3 MHBECTHIMOHHU ITOCPETHULH,
Te mIe ABJDKAT W JOIBIHUTEIIHN KOMUCHOHHU M TaKCH, ChITIACHO Tapu(UTEe HA CHOTBETHUTE
IIOCPEIHHLIA U JOTOBOPHTE, CKITFOUEHH C THX.

IIpexBbpasine Ha Asii10Be HA PoHaa. BropnyHa Thproeus

[Topamu BB3MOXKHOCTTA 3a MOCTOSHHO OOpaTHO HM3KYIyBaHE Ha JasioBeTe Ha JloroBOpHHS
®oHJ, peasTHOTO 3HAUCHHE Ha BTOPUYHATA ThProBus (IpexBbpisiHeTO) Ha AsioBere Ha LIKb
["apaHT e HecpaBHUMO MO-MaJKO, OTKOJIKOTO MPH aKIMU HAa UHBECTULMOHHM JPY’KECTBAa OT
3aTBOPEH TUI WIK IPU aKIIMK Ha OOMKHOBEHUTE MyOINYHU APYKECTBA.

NuBectutopure BbB POHJA, KOUTO BCE MaK XKeIasT Jia MpoJgajaT CBOUTE JSUI0OBE HA TPETO
JMle, @ He Ja TU HpedsBsT 3a 00paTHO M3KylyBaHe oT camusi DoHJ, ciieABa Ja 3HAsAT, 4ye
n3nanenure ot LIKb [MapanT asmoBe ce npexBbpiasaT cBOOOIHO, 6€3 OrpaHUYEHUs U YCIOBHS,
HO IIPHU ClIa3BaHE Ha OINpeesIeHM HOPMAaTUBHU pa3nope0H, MOCOYEHHU MO-10Ty.

duznyeckuTe TUIa UMaT MPaBo Jia CKIF0YBAT TAKMBA CJCIKH U MPSKO MOMEXKAY CH. 3a Jia ce
OCBIIIECTBH 00aue MPEeXBBPISHETO Ha asioBete B “TleHTpanien neno3utap” AJl, pusudeckurte
JUIa, CTpaHd MO CHENKaTa, cleABa Ja NPEACTaBiIT NaHHU M JOKYMEHTH Ha JHUICH3UpPaH
WHBECTUIMOHEH TMOCPEJHHUK, U3BBpIIBALl JEHHOCT KAaTO PErucTPallMOHEH  arcHr.
VHBECTUIIMOHHMST TIOCPEIHUK H3BHPIIBA HEOOXOAWMHUTE JEHCTBHSA 3a pErHCTpanus Ha
caenkata B “Llentpanen gemnosutap” AJl u HeliHust cerbiameHt. [lo anamoruueH pen, upes
WHBECTUIOHEH MOCPEIHUK-PETUCTPALMOHEH areHT, C€ W3BbpIIBA M NPEXBBPISHETO Ha
JSUIOBE B CITydauTe Ha JapeHue U HacjelsBaHe.

CximouBaneTo Ha cienku ¢ asuoBere Ha LIKB [MapaHT (kakTo ¢ akiuuTe Ha BCSIKO MyOJIMYHO
WM WHBECTHUIMOHHO NIPY’KECTBO) € CTPOTO M JIETAWIHO PETYIMpPaHO OT pa3nopenouTe Ha
3AKUCAIIKU u napendute mo npunaraneto my, u IlpaBunnuka Ha “llenTpanen neno3utap”
AJl. IToBeue nHpopMalKs OTHOCHO NPEXBBPIISIHE Ha IAJI0BETE MOKE Ja Ce MOIy4H OT JHIaTa
32 KOHTAaKT, mocoueH! B [IpocnekTa, KakTo U OT BCEKH MHBECTULMOHEH IIOCPEIHUK.

Pen 3a pasrieskgane Ha ’aja0u 0T HHBECTUTOPH B TOTOBOPHHS (POH

Y1 ,,UKB Acerc MeanmxmbpaT EAJl nHDOpMUpa HHBECTUTOPUTE B JIOTOBOPHHS (OHJ, Ue
MmoJlaBaHe Ha kajbu OT TSIX MOXKe Ja ce HampaBu nucMmeHno B oduca Ha LIKb AJl, B koiiTo
MHBECTUTOPBHT € MOJaJl CBOSI JIOTOBOP-MOPBUKA 3a MOKYNKa MM O00paTHO H3KYIyBaHE Ha
JsuToBe Ha hoHza.

Otnen “TlponmaxOu, oTHomieHHS ¢ kiueHTHTe W Mapketunr” Ha Y/ ,IIKB Acetc
MeanmxmbaT  EAJ, 3aBEXOa B CIOCUMAJACH [HEBHUK IIOCTHIMIUTE JKalIO0HM Ha
WHBECTUTOPUTE B YIPABIABAHUTE KOJEKTUBHM HWHBECTUIMOHHU CXEMH, KOWTO ChIbpKa
JTAHHHU 34 :

1113 rp. Codmus, 6ya. “Ilapurpaacko moce” Ne 87, resn. 02/ 9234712, e-mail: office@ccbam.bg

20



2

Acerc MeHHMAMMBHT
" [Ipocnext Ha noroopen ¢houa LIKb ['apant

a. JlaTaTa Ha TOJy4YaBaHe W YHUKATHUS HOMEp Ha )Kandara;

0. IMeTO/HanMEHOBaHUETO U HeHTHhuKaroHans HoMep Ha junero (ETH/EUK),
TO1aJ10 Kajrbara;

B. UMETO Ha CIIY>HUTEJIs, OTTOBOPEH 3a Pa3TJIeKIaHEeTO Ha KanbaTa;

T. MEPKHUTE, MPEANPHETH BHB BPb3Ka C Kanbdara;

JI. laTaTa, Ha KOATO € M3MpaTeH OTrOBOP Ha XKanbaTa, U Croco0 3a U3NpaiaHeTo My,
€. Opost OCBINIECTBEHN KOHTAKTH BBB Bph3Ka C M0J[a/ICHATA JKan0a;

K. KpaTKO ChIIbpXKaHUE Ha jkanbara, 00XBallaIlo Hai-MalKo BHJA YCIIyTa, OTUIaKBaHE
WJIM MCKaHE Ha JKaJ0oIomaTelis M Croco0 Ha MOCTHIIBAHE;

3. CIOCO0 3a KOMYHHKAITUS C KaJIOOMOaaTeNs, Ype3 KOUTO MOXKE TEKYIIO Jia MOoTyJaBa
nH(pOpMAITUS 32 X0/1a Ha pasrIekKaaHe Ha xanbarTa.

U. ChOTBETCTBAI] HOMEP HA ChbXPaHSIBAHUTE ITBPBUYHH JOKYMCHTH B apX1Ba Ha
YIPaBJISBAIIOTO JPYKECTBO, KAKTO U JAPYyTa JOMBIHUTEIHA HHPOPMAIIHS,

H. M€ U HOAIIMC Ha JIMIIETO, BIMCAIO JaHHHUTE 110 0. ,,a%, ,,0° 1 ,,u";

(13

K. M€ Ha JIMIIETO, BIIKCANIO JaHHHUTE 10 0. ,,B - 3%

Y1 ,,JUKb Acerc MenmmxmbaT EA ]l M3mpaiia oTroBOp Ha Kal0oMoiaTelNs He MO-KbCHO OT
10 paboTHM AHU OT TOJaBaHe Ha kanbara, a ako TOBa HE € BH3MOXKHO B PaMKUTE Ha TO3H
cpok yBenomsBart kandononatens u KOH 3a nmpuunauTe 3a 3a06aBsIHETO W MOCOYBA CPOK 32
MPUKITIOYBaHE Ha TMpOBEpKaTa M M3TOTBSHE Ha OTroBop. B oTroBopa mo xambomomatesns
33JIBJDKUTEITHO €€ BKJIIOYBA MH(OpPMANHS 332 HATMYHHTE BBH3MOXKHOCTH 3a JICHCTBHE BHB
BpBb3Ka C Xamdara, BKIIOYHUTEIHO OTHOCHO BB3MOXKHOCTTA >KalOOMOJATENsAT Ja OTHece
*Kanbara 10 CTPYKTypa 3a alTepHATHBHO pellaBaHe Ha CIIOPOBE, KAKTO U Y€ MOXKE /1a 3aBejic
TPpKJIAHCKH HCK.

Otnen “IlpomaxOu, oTHomieHWs ¢ kinueHTHTe W MapketuHr” Ha Y]/ ,IIKB Acetc
MennmxmbpHT EAJ] B cpok oT 10 paboTHH THH OT Kpasi Ha BCSIKO TPHMECEUHne, B KOETO UMa
MOCTHITWIA ’Kall0a W3rOTBS HOPMATHUBHO ONpejciicHTa WHGOpManus W s U3Mpaia Ha
Komucus 3a punancoB Hamz3op.

B mHTepec Ha WHBECTUTOPHUTE € MpEAM MOJaBaHE Ha JOTOBOP-TMOPHYKA Jla CE 3alO3HasT C
[Nomutukata na LIKb Acerc MenmmkmbaT EAJ] 3a pasriexiane Ha jxkanOu, mMofaieHH OT
WHBECTUTOPUTE B YIPABISBAHUTE OT JPYKECTBOTO KOJIEKTUBHM HHBECTUIIMOHHU CXEMH,
KOSITO MOKEe J1a ObJIe MpenocTaBeHa BbB Beeku opuc Ha “Llentpamna Koonepatusna banka”
A]l, kpJIeTO Ce 3amucBar JsUToBe Ha (HhOHJA, KAaKTO U JOCTHITHA Ha VIHTEepHET cTpaHUIlaTa Ha
Ipy’KecTBOTO Www.ccbam.bg.

WuBectutopure B MOTOBOpHUS (POHA MMAT BB3MOXKHOCT 3a TOJaBaHE Ha KalOW Tpex
Kommcust 3a ¢puHAHCOB HAI30p M IPYTH AbP’KaBHH OpPraHU, KaKTO M Ja M3IOJI3BAT APYTH
dopMHu 3a HM3BBHCHIEOHO pas3IiIekJaHEe Ha CIOPOBE, KOWUTO Ca Ha pa3MOJIOKCHHWE Ha
uHBectuTopa B Pemy6inuka bearapus.

IIpn HechbIIacHe OT CTPaHA HA KJMEHTA C TPEIOCTABCHHTE PA3siCHEHUS W OTrOBOp Ha
*Kasbata, TOI MOXKe Ja ce 00bpPHE KbM KOMIIETEHTHUTE IbP>KaBHU OpPraHH, KAaKTO U KbM:

Komucus 3a punancoB Hagzop - aapec: rp. Codus 1000, Y. ,,bBynanema” Nel6, nenrpana:
+3592 94 04 999, enexkrponna noma: delovodstvo@fsc.bg
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CexkTOopHa NOMHpHUTE]IHA KOMHCHUS 3a pasliielkJaHe Ha CHoOpoBe B oOjacTTa Ha
neriHoctute U ycnyrure no 3IIOU u Ha peiiHocTuTe M ycmyruTe nmo 4wi.86, am.l m 2 or
3AKUC u Ha apyrd OpennpusTud 3a KOJIEKTMBHO HWHBECTHPAHE, BKIIOYUTENHO W MpU
MpeJOCTaBsiHe Ha (PMHAHCOBU YCIYTH OT Pa3CTOSHUWE B Te3W cekTopu KbM Kommcusra 3a
3ammra Ha norpedurenure Ha anpec: ['p. Codwus, m.k. 1000, yi. ,,.Bpadua™ Nel, , Tenedon: +
359 2 933 05 65; exnekrponna momia: adr.finmarkets@kzp.bg; wHTEpHET CcTpaHuUIa:
www.kzp.bg

Oo0ma nmommpuTenHa komMucus KbM KomucusTa 3a 3ammTa Ha NOTpPeOMTENUTE ChHC
cenanuiie rp. Codus, Ha agpec: rp. Codus, mx. 1000, yu. ,,.Bpadua“ Nel, tenedon: + 359 2
933 05 65; enektponna noma: adr.sofia@kzp.bg; naTepHET cTpanuna: www.kzp.bg.

MenuaTop, BNHCAaH B €IMHHHAT PerUcTbP HAa MeIWATOPUTE 32 H3BBHCHACOHO

pasriexaaHe Ha CIOPOBE MO 3aKOHA 3a MeAMaIusATa: aapec - yi. AkcakoB Ne 5, tem. 02 / 92
37 345 uwHTepHET CTpaHMIIa: WWW.justice.government.bg.

2.11. OnucaHue HA NMPaBWJATA 3a oNpelesisiHe U HM3MO0J3BaHe (pasmnpenesisiHe) HA
aoxonaa

KB I'apanT He pasnpenens JOXOA MEXIYy WHBECTUTOPUTE CH. IIpurexarenuTe Ha AAI0BE OT
@®onnma Morar sa yCBOST yBEJIHMUYCHATa CTOMHOCT Ha WHBECTHLUATA CH Moja ¢opmara Ha
KanuTajioBa medanOa (MOJOKHUTETHA pa3iuKa MEXAy MpoJakKHaTa IieHa W IeHaTa Ha
npuaoOuBaHe Ha ASJIOBETE), T.€. KaTo MpoAagaT NpUTEKaBaHUTE OT TAX JsUI0BE 0OpaTHO Ha
®oHa UM Ha ApyTo JULE.

2.12. Onucanne HA MHBECTUIMOHHMTE IeJH HAa JA0roBopHHUS (OHA, B TOBA YHCJIO
HeropuTe (UHAHCOBH WeJM (HAPUMep HApacTBaHe Ha KaNMTaAJa WIH
peau3upaH [10X0[), HHBCCTHIHMOHHA IOJHMTHKA (HAIpHMep TepHUTOPHAJHA
WIM OTPacjioBa CHCOHAJIN3ANMA), OIPAHHYCHHS HAa MHBECTHIHOHHATA
NOJIUTHKA M NOCOYBAHE HA NOXBATHTE H HHCTPYMEHTHTE HJIH NPABOMOIIMATA
3a 3aeMaHe, KOHUTO MoOrar jAa ObIAT NpPHJAraHd B YNPABJICHHETO Ha
AOTOBOPHUSA (POHL

HNHBeCTHIIMOHHH LEJIH

OcunoBHarta nen Ha JloroBopuus DOHI € 3ama3BaHe HA CTOWHOCTTA HAa WHBECTHIIMHUTE Ha
NPUTEKATEIIUTE Ha AsuioBe BbB DOHAA M OCUTYpSBAaHEC HAa MAKCHMalHa JMKBUJIHOCT Ha
WHBECTULIMUTE HA IPUTEKATEITUTE HA JSJIOBE.

JIOKOJIKOTO € ChBMECTUMO C ropenocodyeHute ABe Lenu, DOHIBT LIEe ce CTPEMH U KbM
HapacTBaHE Ha CTOMHOCTTA HAa MHBECTULMUTE HAa MPUTEKATEIUTE HA JSIIOBE MOCPEICTBOM
peanu3vupaHe Ha MaKCHUMAalHHS Bb3MOXKeH noxoa or doHja mpu moemMaHe Ha MHUHHUMAJICH
pHCK.

Hsama curypuoct, ue LIKb ["apaHT 111€ mocTUTHE MHBECTUIIMOHHUTE CH LIEJTH.
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Hneecmuyuonna cmpamezusn u nonumuka. Kamezopuu akmueu, 6 koumo @onovm mosice
oa uneecmupa

NuBectnnmonnara ctparerus Ha LKb T'apaHT npenBmwkina peanu3npaHETO Ha TEKYIIH
JOXO/U OT IBIATOBH (PUHAHCOBM MHCTPYMEHTH U MHCTPYMEHTH, KaKTO ¥ aKTHBHO YIPaBJICHUE
Ha HEroBUs MOPTQEis OT (UHAHCOBM HHCTPYMEHTH U TIAPHYHH CPEICTBA.

C ornen mnocturane Ha wuHBecTuumoHHMTe uenu Ha LIKB Tapant, VYnpasnsBamoro
Jlpy>)kecTBO Ie WHBECTHpa HaOpaHuTe cpeactBa Ha doHAa NPEHMYIIECTBEHO BbHB
BHCOKOKAYECTBCHU JIBJITOBM (DMHAHCOBM WHCTPYMEHTH WM WHCTPYMEHTH C (HUKCHpaHa
JIOXOIHOCT.

[Mo-koukpeTHO, cwhriacHo [IpaBunara Ha JloroBopHus ®OHJ, HETOBUTEC aKTUBU Mg ObIAT
WHBECTUPAHU B CIICJHHUTE IPYNU (PUHAHCOBU MHCTPYMEHTH U APYTH (PUHAHCOBU aKTHBH, U B
paMKHTe Ha IOCOYEHUTE TM0-101y MAaKCUMAJIHH MPOLICHTH:

1. 06110 1o 95 Ha cto ot akTuBuTe HAa DOHAA:

a) pMHAHCOBM MHCTPYMEHTH M MHCTPYMEHTHU Ha MapU4HUA Ma3ap, eMUTHpaHHu oT PemyOiuka
Bbearapus unu npyra 1bpxasa 4jI€HKa;

0) ¢(uHAHCOBM HMHCTPYMEHTM M HHCTPYMEHTH Ha MApUYHUS I[1a3ap, TrapaHTHpaHu OT
Peny6nuka bbarapus wnm oT Ipyra qbpkaBa 4ieHKa (C U3KIIOUEHHE Ha Te3u 1o 0. “a” mo-
rope), eMUTHpaHu uiu rapantupanu ot bHB, oT nenTpanna GaHka Ha ipyra AbpkaBa WICHKA,
or EBpomneiickata uenTtpanHa Oanka, oT EBpomeiickus cbio3 uim oT EBpomeiickara
MHBECTUIIMOHHA OaHKa, OT TpeTa JbpiKaBa, a B CllyyauTe Ha (peepasiHa Ibpxkapa - OT €UH OT
YIICHOBETE Ha (eiepaiHara IbpikaBa, OT MyOJIMYHA MEXKIyHApOJHA OPTaHHW3alus, B KOATO
YJIEHyBa MOHE €JHa IbpKaBa YCHKA, IPU YCJIOBUE, Y€ ca JOIMYyCHATU A0 WIH Ca ThPryBaHH
Ha perynupa nazap no wi. 152 an. 1 u 2 ot 3[I®U unm ca TepryBaHu Ha Ipyr peryiupan
na3ap B PemyOmmka Bwiarapus wnm B Jbp)kaBa 4WieHKa, WIH JOIMYCHATH 32 THPrOBUS Ha
ourmmanen mazap Ha (oHmoBa Oopca WM THPTYBaHH Ha JPYT PETyJHpaH IMa3ap B TpeTa
JI'bp>KaBa, BKJIIOYEH B ciuchbka Ha KOH;

B) MHCTPYMEHTH Ha MAapUYHUS Ta3ap, U3/JaJCHU OT JIMIATa, IIOCOYEeHHU B 0. “0”, WM3BBH Te3HW,
THPryBaHH Ha PETYJUpPaH Ia3ap, aKO BbPXY €MHUCHATA WIIM EMUTEHTA HA T€3U MHCTPYMEHTHU
Ce OCBILECTBSBA HA/A30P C LIEJ 3allKUTa Ha BIOKUTEIINTE HIIN BIOTOBETE;

') BJIOTOBE B KPEIWTHU MHCTUTYLHH, INIATUMH IPU TOUCKBAHE WM 33 KOUTO CHILECTBYBA
MPaBOTO Aa OBbJAT U3TETJIEHH IO BCSAKO BpEMe, U ¢ JaTa [0 Majeka He moBede oT 12 mecena;
KpEeIMTHUTE UHCTUTYIIMU B TpEeTa AbpkaBa TpsiOBa Jja cria3BaT MpaBujIaTa U Jla ca 00eKT Ha
HaJ30p, KOUTO KOMMCHATA 110 IPEJIOKEHUE Ha 3aMECTHHK-NPEICENaTells € OlpeneInia 3a
€KBHUBAJICHTHH Ha TE€3H CBHIJIACHO IIPaBOTO HA EBponeickus cbhio3;

2. 06110 1o 20 Ha cTo ot akruBuTe Ha PoHMIA B:

a) (UHAHCOBM MHCTPYMEHTH M WHCTPYMEHTH Ha MapU4YHMs @a3ap, EMUTHPAHU WIIH
rapaHTUPaHU OT PETMOHAIHU WIM MECTHM opraHu Ha PemyOnuka bwiarapus, Ha abpkaBa
YIEHKa WIKM Ha TPeTa AbpKaBa, JOIyCHATU J0 WIM ThPryBaHHU HA PETYJIUpPAH Na3ap Mo Wi. 4Jl.
152 an.1 u 2 ot 3II®U unu ThpryBaHu Ha Apyr peryiupal nasap B bearapus umnu B npyra
IbpKaBa WIEHKa, WIN JIOMyCHATH 3a ThProBus Ha ouIMaieH na3ap Ha GoHmoBa 6opca UK
TBPryBaHH Ha JPYr pEryjHpaH Maszap B TpeTa Abp)KaBa, KOWTO € BKIIOYEH B CIHCBHKA,
onoopen ot KOH mo npeanoxxenue Ha 3aMeCTHUK-TIPEICEAATEIIS;

0) MHCTPYMEHTH Ha MapUYHUS Ta3ap, EMUTUPAHU WU TapaHTHUPAHU OT PETMOHAIHH WM
MeCTHHU opraHu Ha PenyOnmka beirapust uim Ha qbpkaBa WICHKA, U3BBH TE3H, THPTYBAHU HA
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peryivpan nma3ap, ako BbpXy €EMHUCHATA UJIN EMUTCHTA HA TE3W UHCTPYMCHTH C€ OCHIIECCTBABA
Haa30p € LECJI 3a1IUTa Ha BJIOKUTECINUTE U BJIOTOBETE

3. unoredyHu oONIMTAIMU W APYTH JBITOBA (DUHAHCOBH WHCTPYMEHTH, W3AaJCHU OT
OBJITapCKU WK 9yKIECTpaHHU OaHKH, TOyCHATH JI0 WM ThPIYBaHH HA PETyJIHpPaH Ma3ap 1o
1. 152 an.1 u 2 ot 3[1®U unm ThpryBanu Ha OpyT peryiupan maszap B PemyOnuka boiarapus
WK B IpyTa Jbp)KaBa WICHKA, WIN JOIMYCHATH 32 ThProBHA Ha O(UIIMAaJIeH na3ap Ha GpoHIoBa
O0opca WM THPryBaHH Ha JPYT pETyJUpaH Ma3ap B TPETa IbpXaBa, KOHTO € BKIIOYCH B
ciuchbka, ogobpern or KOH mo mpemnoxenne Ha 3amecTHHK-TIpencenarens — 10 50% ot
aktuBuTe HA DoHMa;

4. kopriopaTHBHU 00HTaNWU (M3BBH TE3H 1O T. 3), APYTH ABITOBA (PUHAHCOBH HHCTPYMEHTH
1 MHCTPYMEHTH Ha MapU4YHUS Ma3ap, AOMYCHATH 10 WM ThPryBaHH Ha PEryJupaH masap Io
1. 152, an. 1 u 2 or 3II®M wim TepryBaHu Ha Jpyr peryivdpaH naszap B PemyOnwka
Bearapus — no 70% ot aktuBute Ha PoHAA;

5. nmanoBe (aKkIuM) Ha JAPYTM KOJNEKTUBHM WHBECTUIMOHHM CXEMH W/MIU Ha JIPyTH
MPENNPUITUS 32 KOJIEKTUBHO MHBECTUPAHE, KOUTO OTTOBAPSIT HA yCIOBUATA HA Wi 4, an. 1 ot
SAKUCIIIKHY, He3aBMCHMMO OT TOBa, JalM Ca ChC CENAIHINE B Ibp)KaBa YJIEHKa,, MpHU
yCIIOBHE, Y€ Ca MONyYMIIHM ca pa3pelieHre 3a M3BBLPIIBaHE HA JICHHOCT MO 3aKOH, CHINIACHO
KOWTO BBPXY TIX C€ OChIIECTBABa Han30p, koiito KOH cmsTa 3a ekBUBajeHTEH Ha Hal30pa
CBIIIACHO MpaBoTo Ha EBpomelckust Chi03, U CHbTPYIHUYECTBOTO MEXKY HAJ30PHUTE OPraHy €
B JIOCTaTh4YHA CTENEH OCUTYPEHO, HUBOTO Ha 3alllUTa Ha MPUTEKATEIUTE HA JISUIOBE B TSIX,
BKJIIOUMTEIIHO TIpaBujara 3a paslpe/ieicHHeT0 Ha aKTUBHTE, 32 TMOJ3BAaHETO W
MPEIOCTABSIHETO HAa 3aeMH Ha MPEXBBHPIIIEMU (DMHAHCOBH WHCTPYMEHTH W MHCTPYMEHTH Ha
MapUYHUS TMa3ap, KakTo W 3a MpojaaxOara Ha (MHAHCOBU WHCTPYMECHTH M WHCTPYMCHTH Ha
MapUYHAS T1a3ap, KOWTO TMPEANPHUITHATA 32 KOJIEKTHBHO MHBECTHpPAaHE HE MPUTEXKAaBar, ca
E€KBUBAJICHTHU Ha TpaBWJiaTa W 3aIllUTaTa Ha MPUTEKATEIUTE Ha JSUTOBE HA KOJICKTHUBHU
WHBECTUIIMOHHU CXEMH; Pa3KpUBAT MEPUOINIHO WH(POPMAITUS, KATO U3TOTBAT U MyOJIUKYyBaT
TOAUIIHN W 6-MECCUHHM OTYCTH, JABalld BH3MOKHOCT 3a OIEHKA HAa aKTUBUTE, IMACHBHUTE,
MPUXOJUTE W HW3BBPIICHUTE OIEpAIlMU TMpe3 OTYCTHHS IMEePHUOA M CHIJIACHO YCTaBUTE W
MpaBujiaTa Ha TE€3W KOJICKTUBHU WHBECTHUIIMOHHHW CXEMH T€ MOTaT Jla MHBECTHUpPAT OOII0 HE
moBede oT 10 Ha CTO OT aKTHBUTE CH B JPYTd KOJICKTUBHHW WHBECTHIIMOHHHU CXEMH WA B
JOPYTU NPEeIIpUATHS 32 KOJIEKTUBHO HHBecTHpaHe — 10 10% ot aktuBuTe Ha DoHAa;

6. HACKOPO M3Ja/ICHH MPEXBBPIsieMU (PMHAHCOBH HHCTPYMEHTH, aKO yCIIOBUSATA HA EMUCHSTA
BKJTIOUBAT IMOEMaHe Ha 3abJKEHHE /1a Ce MCKa JOIMyCKaHe M J1a ObJaT JOIyCHATH B CPOK HE
MO-ABJIBI OT €HA TOJWHA OT M3/aBaHETO MM 3a ThproBus Ha “beiarapcka ¢onmoBa Gopca”
AJl win Ha apyr odunuaneH masap Ha npyra ¢ormoBa Oopca WM IpyT peryiaupaH masap,
BKJIFOUEH B CITUCHK, 0n00peH o KOH 1o npemnoxkenue Ha 3aMecTHUK-TIpeaceaaTens — 1o 10
Ha CTO OT akTuBUTE Ha DOH/A;

7. npyru, gonyctumu chriacao wi. 38, an. 1 3AKUCAIIKW ¢dbuHaHCOBH MHCTPYMEHTH H
HHCTPYMEHTH Ha napu4Hus naszap — 10 10% or aktusute Ha PoHJa;

8. YHpaBHHBaH_IOTO APYKECTBO HE MOKC Ja MHBECTHUPA IMOBCYUC OT 10 Ha CTO OT aKTUBUTE CH B

MPEeXBBHPIsSEeMU (UHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MAapUYHHUA Ma3ap, pa3indHu OT
Te3nmo ai. 2, T. 1 -7.
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9.. YnpaBisiBamoTo JAPYXKECTBO HE MOXe Ja MpuaoOmBa IIeHHW (OJIarOpoIHH) METaId H
cepTH(HUKATH BBPXY TAX.

10.. YmpaBnsBamoTro APYKECTBO MOXE Ja IbPKH JOIMBIHUTEIHHM JUKBUIHU AaKTHBH,
otroBapsimu Ha n3ucksanusara Ha 3AKWUCAIIKHY u Ha no3akOHOBUTE MYy aKTOBE.

11.. loroBopHHAT poHI MOXKE /1a MHBECTHPA B MPEXBBPISIEMU IEHHW KHIDKA ¥ HHCTPYMEHTH
Ha Napyu4HUs nas3ap, AOMyCHATH A0 ThPrOBHs WM ThPI'YBaHU OCBEH Ha PETYJIMPAHUTE Ma3apH
B AbprkaBy wieHkd Ha EC, w/umm npyru perynupanu nasapu B 1bpxkasu u3BbH EC, mocoueHu
B Cmmceka, ogobpern or Kommcusta 3a (uHAHCOB Haa30p, Taka M Ha CJICTHUTE Ma3apu
(He3aBHCUMO OT TOBA Janu ca BKiItodeHn B Crucbka, 000peH ot Komucusara 3a ¢puHaHCOB
HAJ30p WU HE):

Peryiimpanu na3apu B TpeTH IbpKaBU

ABcTpanus Australian Securities Exchange

AnGanus Bursa e Tiranés

ApkeHTHHA Buenos Aires Stock Exchange

Apmenus Armenia Securities Exchange

Baxpeiin Bahrain Bourse

Benapyc Belarusian Currency and Stock Exchange

bocHa n Xepreropuna

Sarajevo Stock Exchange

bpazunus

Sao Paulo Stock Exchange/BM&F Bovespa

BenukoOputanus u 33 JMOPCKU TEPUTOPUN

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange

AIM

Buernam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Erumner Egyptian Exchange
Uzpaen Tel Aviv Stock Exchange
WNunns Bombay Stock Exchange
National Stock Exchange of India
HNunonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanama Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
KyseiiT Kuwait Stock Exchange

1113 rp. Codus, 6ya. “Ilapurpaacko moce” Ne 87, rea. 02/9234712, e-mail: office@ccbam.bg

25



Acerc MeHHgWMBHT

[Ipocnext Ha noroopen ¢houa LIKb ['apant

Mamnaiizug

Bursa Malaysia

Mexkcuko

Mexican Stock Exchange/ Bolsa Mexicana
de Valores

Hosa 3enangus

New Zeland Stock Exchange

Hopgerus 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 thproscka cuctema RTS/ RTS Stock
Exchange
Moscow Exchange

Caynurcka Apabus Saudi Stock Exchange/Tadawul

CAILL NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepna MakenoHus

Macedonian Stock Exchange

Cunramyp Singapore Exchange
Copbus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnang Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
VYkpaiiana PFTS Stock Trading System
Ukrainian Exchange
OumunHU Philippine Stock Exchange
Philippine Dealing Exchange
UYepna ropa Montenegro Stock Exchange
Y Santiago Stock Exchange
IBeitmapust Zurich Stock Exchange/ SIX Swiss
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Exchange
IOAP JSE Securities Exchange South Africa
HO>xna Kopes Korea Exchange
SAnonns Tokyo Stock Exchange

LIKb T'apant BB3HamepsiBa Ja MHBECTHpPA OCHOBHO B KOPIOPATHBHU JBJITOBH (pHHAHCOBH
WHCTPYMEHTH (BKJIFOUMTETHO HWIOTEYHH OONWTaluH, H3NAJACHH OT OBITrapcku OaHKH),
THPryBaHH Ha peryympan naszap B PemyOnuka brirapus, kakto 1 B PMHAHCOBH HHCTPYMEHTH,
W3JaIeHN WM TapaHTHpaHH OT Objarapckarta abpxkaBa. QOHABT MOXE Ja WHBECTHPA W B
IBATOBH (PMHAHCOBY MHCTPYMEHTH W MHCTPYMEHTH, THPTYBaHU Ha PETYJIHPAH Maszap B APYTH
IbpKaBU YWICHKH, KAKTO U B TPETH ABP)KaBH, BKIIOYEHH B CNUCHK, 0J00peH or KOH mo
MpeIoXKeHNE Ha 3aMeCTHUK-TIPECeNaTes.

KOHerTHaTa CTPYKTYpa Ha aKTUBUTEC € 3aBUCH OT MOMCHTHHUTE IMa3apHU YCJIIOBUA U IIEC €
AWHAMHUYHa B 'PaHUOUTE HA OIpaHUYCHUATA, YCTAHOBCHU B HpaBHnaTa Ha DoHja.

/Jpyzu uneecmuyuonnu cmpamezuu u MEeXHUKU 3a eheKmugHo ynpaesieHue Ha
nopmeeiina na @onoa. Peno coenku

JloroBopHuat @oHA MOKE 2 U3I0JI3Ba TEXHUKU U MHCTPYMEHTH, CBBP3aHU C IPEXBbPIIAEMU
(MHAHCOBU MHCTPYMEHTH M MHCTPYMEHTH Ha MapUyHUs Ma3ap 3a €(peKTUBHO yIpaBJIeHUE Ha
noptdeiin, npeacTaBIsfBaIld JOrOBOPM 3a MOKyNKa WIM IpoAax0a Ha (UHAHCOBH
MHCTPYMEHTH C YTOBOPKa 32 00paTHO M3KYIyBaHe (peno-ClIeNIKN), TP YCIOBHE, Y€ CACITKUTE
ca HKOHOMHYECKHM TMOIXOJSIIMA, PHUCKOBETE, IMPOU3THYAILM OT TIX, Ca aJeKBaTHO
WACHTU(QHUIMPAHA B TIpolleca Ha YINpaBlicHWEe Ha PHCKA M TIPH YCIOBHE, Y€ CIyXKaT 3a
U3IBJIHCHHUE HA TOHE €IHA OT CICAHUTE LEIIH:

1. HamarnsiBaHEe Ha PUCKA;

2. HaMaJIABaHE Ha Pa3XOJIUTE;

3. reHepupaHe Ha AOMBIHUTENIHU IpUxoau 32 PoHJa ¢ HUBO HAa PUCKA, KOETO ChOTBETCTBA Ha
PHUCKOBUS My Ipo(rT 1 TipaBUIIaTa 3a AUBEPCU(UKALINS HA PUCKA.

(2) Usnom3BaHeTo Ha TEXHUKWTE MO ajl. | HE MOXe Ja BOAM JO TPOMSHA B
WHBECTUIIMOHHUTE [ENW W OTPAHMYCHHUS WIM 0 3aBHINABAaHE HA PHCKOBUS MPOQHI Ha
®PoHpa.

(3) HoroBopuuat @oHI MOXKeE Aa CKII0OUBA PEHO-CAEIKUTE CAMO aKo:

1. HacpeuHUTe CTPAaHU MO TAX ca KPEAUTHU WM (PUHAHCOBU MHCTUTYLIUH, KOUTO MOAJIEKAT
Ha MpYyACHIHAICH HaJA30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT AbprKaBa WIEHKa WM Apyra
IbpikaBa, cTpaHa o Cropasymenuero 3a OpraHu3anusaTa 3a HKOHOMHUYECKO ChbTPYAHUYECTBO
U pa3BUTHE;

2. Te ca ¢ (MHAHCOBU MHCTPYMEHTH, B KouTo DOHIa MOXKE Ja MHBECTHpA CBIACHO 4wil. 38
SAKNUCIIIKH, nactosmure [IpaBuna u Ilpocnekra cu.

(4) [HoroBopuusar ®Pona mnpenoctaBs B CBOMTE (UHAHCOBH OTYETH MOOTHAEIHO
uHpopMaLus 3a BCUUKM (MHAHCOBH HMHCTPYMEHTH, 3aKyNEHH, CHOTBETHO NPOJAJECHU B
pe3yiaTaT Ha pemno-cleNKH pa3sKpuBaku M oOllaTta cyma Ha JeicTBamiuTe KbM JaraTa Ha
W3TOTBSIHE HA OTYETa JOTOBOPHU.
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(5) Ipu cxarouBaHe Ha PEMO-CACIKUTE PUCKOBaTa ekcro3uiiis Ha MoHAa KbM BCSIKA
OTJeJIHAa HacpellHa CTpaHa HEe MoKe Ja HaaxBbpis 10 HA CTO OT aKTUBHTE MM, KOIaro
HacpenrHara crpaHa ¢ 6anka mo wi. 38, am. 1, 1. 6 3IKMCAIIKM u 5 Ha CTO OT aKTUBUTE B
OCTaHAJINTE CIIy4Yau.

(6) HoroBopuust ®oHI MOXKE Ja CKIIOYBA PETO-CIACIKU 3a MOKYyNKa Ha (PHHAHCOBH
MHCTPYMEHTH C YrOBOpPKa 3a 0OpaTHOTO MM HM3KYyIyBaHE OT IpojaBada Ha LEHa U B CPOK,
OTIPE/ICTICHHU B JOTOBOPA MEXAY JABETE CTPaHU, P Cla3BaHE HA CICTHUTE OTPaHUYCHUS:

1. JIoroBopbT M3pUYHO J1a MPEIBUKAA BB3MOKHOCT 38 IMPEACPOUYHOTO MY MpPEKpaTsBaHE OT
crpana Ha PoHIA, IPU KOETO CHIIMAT Ja M3KYNU OOpaTHO IaJeHHWTE B 3aeM (UHAHCOBH
WHCTPYMEHTH, IPEIMET Ha JOr0BOPA, HJIM Aa MOJIy4Yrd OOpPAaTHO MbJIHATA TApUYHA CyMa.

2. CroitHocTTa Ha cKmodeHuTe peno caenku oT Ponma He TpsOBa Oa BB3MPEISATCTBA
M3ITBIIHEHUETO Ha 33bJDKEHUETO MY IO BCSKO J1a M3KYIyBa 0OpaTHO JSUIOBETE CH 110 NCKaHEe
Ha TEXHUTE MPUTEKATEIIN;

2.a. Cpo4HHU peno cAeIKd U OOpaTHU Pero CHACNKU, YUATO MPOIBJKUTEIHOCT HEe HaJBHILIABa
CelleM [IHHU, C€ CUMTAT 3a CIEJKH, YUUTO yCJIOBHs N03BOJsABAaT POHIBT IO BCSIKO BpEME J1a
U3KyIH 00paTHO aKTUBUTE.

3. duHaHCOBUTE UHCTPYMEHTH, KOUTO MOTaT J1a Ob1aT 00EKT Ha peno-cieika ca:

a) MHCTPYMEHTH Ha TapUYHMSI 11a3ap Mo cMUchia Ha wi. 38, an. 1, 1. 9 3AKUCAIIKU;

0) obnuranuu, 3JaileHN WK rapaHTHPaHU OT AbprKaBa WICHKA WM Jpyra AbpkaBa, CTpaHa
no Cnopasymenuero 3a OpraHuzanysara 3a MKOHOMHUYECKO CHTPYIHUYECTBO M Pa3BUTHE,
TEXHU LIEHTpalIHU OaHKH, TEXHU OpraHM Ha MECTHOTO camoylpaBiieHue, oT EBpomneiickara
LeHTpanHa OaHka, EBpomnelickaTa MHBECTHIIMOHHA OaHKa WJIM OT IMyOJMYHA MEXIyHapoJIHa
OpraHu3anus, B KOATO 4IEHYBa IOHE €JHa [bpXKaBa YJICHKA, KaKTO M KBaIU(UIMpaHH
IBATOBH (PMHAHCOBM HMHCTPYMEHTH, W3[JaJCHH WIH TapaHTHPaHW OT TPETH Ibp)KaBU C
KpEAUTEH PEUTHHI, HE MO-HUCHK OT WHBECTHUIMOHEH, NPUCBHACH OT areHUus 3a KPEeIUTeH
pEeUTHHT, perucTpupana uin ceprudunupana ceriaacao Permament (EC) Ne 1060/2009;

B) aKI[WW WIIW JSUTOBE, W3/IaJICHU OT KOJICKTHBHA HHBECTUITMOHHA cxema 1o wir. 38, an. 1, 1. 5
SAKUCAIIKUY;

r) oOnuranuy, ThPryBaHW Ha peryJiMpaH Naszap B Abp)KaBa WICHKAa WINM Apyra IbpKaBa,
ctpaHa no Cnopadymenuero 3a OpraHm3alusarTa 3a HKOHOMHYECKO CBTPYAHHYECTBO H
pa3BUTHE, THPTOBUATA C KOUTO OOJIHMTalny € JOCTAThUHO JIHKBH/IHA;

1) aKII1H, THPTyBaHHU Ha PETYJIMPaH Ma3ap B AbpKaBa WIEHKA WM ApYyra Abp)KaBa, CTpaHa Io
Crnopazymenuero 3a OpraHusanusara 3a UKOHOMHYECKO CHTPYIHHUYECTBO M PA3BUTHE, MPH
YCIJIOBHE Y€ TE€3U aKIUU Ca BKIIOYEHH B HHIEKC MOAABPKAH OT TO3M Iasap.

(7) @oHABT MOXKE /A CKIIIOYBA PENO-CAEIKU 3a MpoAakba Ha (PMHAHCOBH MHCTPYMEHTHU C
yroBOpKa 3a 00paTHOTO MM M3KYITyBaHe OT cTpaHa Ha DOH/a Ha LIEHa U B CPOK, OINPEeIICHH
B JIOTOBOpPa MEXAY CTpaHHUTE, KaTO IPU HACThIIBaHE Ha NaJeXKa € IIBXKEH Jla pas3loliara c
JOCTaThYHO CPE/CTBA 3a M3IUIALIAHETO Ha CymMaTa, JOTOBOpEHa 3a 0OpaTHO M3KYIyBaHE Ha
(UHAHCOBUTE UHCTPYMEHTH.

(8) YmpaBnsBaioTro ApY’KECTBO, KOTaTO H3BBPIIBA CAEIKHM C H3BBHOOPCOBO THPIyBaHU
JIEpUBAaTUBHU HHCTPYMEHTH M KOTaTO H3II0J3BAa TEXHUKU 3a €(QEKTHBHO YIIPABICHHE Ha
nopTdein, npunara Bcuuku m3uckBaHus mo pena Ha 3JIKUC/IIKHU, noazakoHOBUTE MY
akrose u Te3u IlpaBuna.

J® IIKDB I'apanT HsAMa TEpUTOpHAITHA WIIH OTPACIOBA CHEUANTN3AINS.

Ot nauanoro Ha gaeitHoctra Ha J® LKDB lapant He e mos3Banm 3aeMu WM JIpYyr BUA
KpEeIUTHPAHE U HAMA 3aIbJDKCHHUS, IIPOU3TUYAIIN OT HaOMpaHe Ha CPENICTBA UPE3 3aEMH.
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Hneecmuuuomm 0ZpaHudenus

[To-nonty ca MOCOYEHM OrpaHUYCHHUSATA, NPUIOKUMUA MO OTHOUICHHWE HA MHBECTHUIIMUTE Ha
®onpa cwriacHo 3akoHa u [IpaBunara Ha @oHpa.

(1) YopasnsaBamoTo JpyKECTBO HE MOXeE Jla MHBECTUPA MOBEYE OT 5 HA CTO OT AKTUBUTE HA
@®onHna B MpexBbpIIIEMHU (HHAHCOBA MHCTPYMEHTH WM B HHCTPYMEHTH HA TTAPUYHUS 11a3ap,
W3JaJICHUA OT €HO JIMLIE.

(2) YopaBnsBaimoTo OpyKeCTBO HE MOKE J]a MHBECTHpa noseue oT 20 Ha CTO OT aKTUBUTE Ha
®donHga BBB BIOrOBE B eIHO julle 1mo wi. 38, ai. 1, 1. 6 ot 3AKMCAIIKI.

(3) PuckoBata excrio3unus Ha PoHIA MO CAENKA C JCPUBATUBHU (PMHAHCOBH HMHCTPYMEHTH
4pe3 IMEeHTPaJIeH KOHTPAreHT, JUIeH3upaH chriaacHo wi. 14 ot Permament (EC) Ne 648/2012
Ha EBpomneiickus mapmament u Ha CbBera oT 4 1onm 2012 r. OTHOCHO W3BHHOOPCOBUTE
JIepyBaTH, IIEHTPATHUTE KOHTPAareHT! U peructpure Ha Tpanzakiuu (OB, L 201/1 ot 27 1onu
2012 r.), mapuuyaH mo-HaTaTek ,,Permament (EC) No 648/2012", unm upe3 ueHTpajcH
KOHTpareHT, NPU3HAT ChIIACHO WI. 25 OT ChIIMS PErJIaMeHT, He MOJKe Jla HaJ(BUIlIaBa HUTO
€/IUH OT CJIETHUTE Mparose:

1. necer Ha CTO OT aKTUBHTE, KOraTO HacpelHaTa CTpaHa € KpeAUTHA MHCTUTYLUS 1o wi. 38,
an. 1, 1. 6 or 3AKUCIIIKU, nnn

2. IIeT Ha CTO OT aKTHBMTE - B OCTAHAINTE CIy4au

(4) YopaBnsaBamoTo JpyxKecTBO Moxe Ja nHBectupa a0 10 Ha cTo oT akTuBHTEe Ha POHJA B
NpexBbpIIsieMH (PUHAHCOBU MHCTPYMEHTH WJIM B MHCTPYMEHTHU Ha MapUyHUS M1a3ap, U31a1eHH
OT €JIHO JIMIe, caMO INpH ycJOBHE, 4Ye oO0IaTa CTOWHOCT Ha MHBECTHLIMUTE B JIMLATA, BHB
BCSKO OT KOWTO TS MHBECTHPA MOBEUYE OT 5 HA CTO OT CBOMTE aKTHBH, HE Haapumasa 40 Ha
cto oT aktuBuTe Ha DoHma. OrpaHMYEHUETO MO MPEIXOAHOTO M3PEUCHHE HE CE IMpuiiara
OTHOCHO BJIOTOBETE B KPEIUTHUTE MHCTUTYLIUH, BBPXY KOUTO CE€ OCBILECTBSBA NPYACHINAICH
HA/130p, KaKTO M KbM CJIEJIKHTE C JepPUBATHU (PMHAHCOBH MHCTPYMEHTH C Te3U MHCTHTYIIHU.
[lpn m3umcnsBane Ha OOmMAaTa CTOWHOCT HAa AKTUBUTE IO M3PEUYECHUE ITHPBO HE CE B3eMaT
TPEIBH] PEXBHPIIIEMUTE (PMHAHCOBH WHCTPYMEHTH M MHCTPYMEHTHUTE Ha TAPHYHUS T1a3ap
mo an. 6 u 7.

(5) OcBen orparnueHusTa 1Mo ain. 1 — 3, obmaTa CTOWHOCT Ha MHBECTHITMHUTE B IPEXBHPIIIEMHU
(MHAHCOBH MHCTPYMEHTH HWJIM MHCTPYMEHTH Ha TApUYHHS Ta3ap, W3AaJCHU OT €JHO JIHIIE,
BJIOTOBETE IIPH TOBA JIMLIE, KAKTO U EKCIO3UIMATA KbM CBIIOTO JIUIE, Bb3HUKHAJIA B PE3yJITaT
Ha CIEJKHU C JEepUBATUBHU (PUHAHCOBM MHCTPYMEHTH, KOUTO HE ca MPEMUHAIN LIEHTpaJleH
KIMPHUHT Ype3 IEHTPalIeH KOHTPAreHT, JulleH3upad chriacHo wi. 14 ot Permament (EC) Ne
648/2012 nnu 4ype3 NEHTpaNIeH KOHTPAreHT, MPU3HAT ChITIACHO Y. 25 OT CHITUS pErJiaMeHT,
KOraTo B pe3yiTaT Ha ToBa KOMOMHHUpaHe oOIiaTa CTOMHOCT Ha Te3M WHBECTUIMU I
Hazgsuiu 20 Ha cTo oT akTuBHUTE HAa DoHpa.

(6) YmpaBnsBamoTo JpyKecTBO MOXe Jla MHBECTUPA 10 35 Ha cTo OT akTuBHTE Ha DOHJA B
NpeXBbpIIsieMH (PMHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha MapU4yHMA Has3ap, U3IaJCHU OT
€/IHO JIMIIE, aKO IIEHHUTE KHUXa U MHCTPYMEHTHTE Ha MapU4yHMs Ma3ap ca W3JaJAeHU WM
rapantupanu ot Peny6nuka bearapus, apyra 1bpxaBa 4ieHKa, OT TEXHU MECTHH OpPTraHH, OT
TpeTa AbprkaBa WIM OT IyOIMYHAa MEXIyHapOAHA OpraHu3alus, B KOATO YiCHYyBa MOHE €/Ha
IbprKaBa YICHKA.

(7) ®oHnbT MOXE Na MHBECTHpA 1O 25 HAa CTO OT AKTUBUTE CH B MOKPUTH OOJIHMTaIlUH.
OOmiara CTOHHOCT Ha WHBECTUIIMHTE TI0 M3PEUEHHE ITbPBO, HAIXBBHPIISIINA OTPAaHHYSHHETO T10
an. 1 3a eKCo3UIMK KbM €IMH €MHUTEHT, He MOXe Jja HaaxBbpid 80 Ha CTO OT aKTUBUTE Ha
donma
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(8) IIpexBbpasieMuTe PUHAHCOBH MHCTPYMEHTH U MHCTPYMEHTUTE HA APUYHUS Ta3ap 1o aj.
6 1 7 He ce B3eMar MpeBU/I 3a LeJINTe Ha OTPAHUYCHHUETO 110 all. 4.
(9 ) aBecTHIMOHHUTE OTpaHUUYEHUs 1o an. 1— 7 He MoraT Aa ObAaT KOMOMHUPAHH. KOTaTo B
pe3yaTaT Ha TOBa KOMOWMHHpaH o0ImaTta CTOMHOCT Ha uHBecTuimure —Ha DoHma B
NpeXBBPIIsieMH (PMHAHCOBM MHCTPYMEHTH WM WHCTPYMEHTH Ha TMAapH4YHHA Ta3ap, W3JaJeHH
OT €IHO JHIle, BJIOTOBETE IMPH TOBa JHIE, KAKTO W EKCHO3ULMATA KbM CBILOTO JIUIE,
BB3HUKHAJIA B PE3YJITAT HA CACIKHU C IEPUBATUBHU (PMHAHCOBH MHCTPYMEHTH, CHIIIACHO ail. |
— 7, e HaABUIIM 35 Ha CTO OT akTUBHUTE Ha PoHAA.
(10) [pyxectBara, mpuHAmISKAMA KHbM e€IHA Tpyma 3a IeIWTE Ha CBhCTAaBIHE Ha
KOHCONUANPAH (UHAHCOB OTYET CBHIVIACHO MPU3HATUTE CYETOBOJHU CTAHIAPTH, CE€
pasriiexaaT KaTto €JHO JIMIIE MIPU MPUIaraHe Ha OrPaHUYEHUATA 10 —TIPEAXOIHUTE aTHHEH.
(11) O6maTa CTOHHOCT HAa MHBECTHLIUHUTE B MPEXBBHPISIEMA (PUHAHCOBH MHCTPYMEHTH HIIH
WHCTPYMEHTH Ha MAapUYHUS Ma3ap, EMUTHPAHU OT JIPYXKECTBAaTa B €AHA Ipymna, HE MOXeE Ja
HaaxBbpisA 20 HA CTO OT CTOMHOCTTa Ha akTUBUTE Ha DoHpa.
(12) HoroBopuusar @oH He MOKe /1a TpuI00MBa TOBEYE OT:

1. mecet Ha cTO OT aKIMUTE O€3 MPaBo Ha IJ1ac, U31aACHU OT €HO JIUIIE;

2. 7eceT Ha CTO OT OOJMralMUTe WM JAPYTM IBITOBH (PUHAHCOBHM HMHCTPYMEHTH,
U3JaJCHU OT €IHO JIULIE;

3. OBajZieceT U IeT Ha CTO OT JJI0BETE Ha €lHA KOJIEKTHBHA HHBECTUI[MOHHA CXEMa WIN
JpYyTo NPEeNpUaATHE 33 KOJIEKTUBHO MHBECTHPAaHE, KOETO OTrOBapsl Ha U3UCKBAHUATA Ha 4. 4,
an. 1 or 3BKJIMUCIIIKH,

4. neceT Ha CTO OT UHCTPYMEHTHUTE Ha TapU4HUA Nas3ap, U3JaJ€HU OT €AHO JIULE.
(13) Orpannuenusita mo an. 12, T. 2, 3 u 4 He ce mpuarar, Koraro B MOMEHTa Ha
npuao0uBaHe Ha TOCOYeHNTE WHCTpyMeHTH DoHa He MOKEe J1a M34MCIN OpyTHaTa cyma Ha
IBATOBUTE ()MHAHCOBH MHCTPYMEHTH, Ha WHCTPYMEHTUTE Ha TApHYHHS 1a3ap WM HETHATa
CTOMHOCT Ha eMUTHPAHNUTE (PUHAHCOBU HHCTPYMEHTH.
(14) YnpaBnsBamoTo OpyKECTBO MOXKE J1a MHBECTHpa He moBeue oT 10 Ha CTO OT aKTHUBUTE
Ha PoHJIA B IJI0BETE HA €IHO M CHLIO MPEANPHUSITHE 33 KOJICKTUBHO MHBECTUPAHE MO Wi. 38,
an. 1, t. 5 ot 3AKUCAIIKH, HE3aBUCHMO aiv € ChC CEIaIHINe B IbpKaBa YieHKA WIH He.
(15) OOmmaT pasMep Ha WHBECTHIIMHTE B JSJOBE Ha MPEANPHUATHS 3a KOJCKTUBHO
WHBECTUPAHE, Pa3IMYHM OT KOJEKTMBHA MHBECTUIIMOHHA CXEMa, HE MOXKe Ja Hajapumana 30
Ha CTO OT akThBHUTE Ha DoHAA.
(16) Obmara croifHocT Ha ekcro3unuATa Ha PoHMa, CBbp3aHa C JEPUBATUBHU (HUHAHCOBH
UHCTPYMEHTH, HE MOXe Ja Obje Mo-rosiiMa OT HETHaTa CTOMHOCT Ha akTuBUTE. DOHABT
MOX€E Ja HWHBECTHpa B JCpPUBATUBHU (MHAHCOBM MHCTPYMEHTH, IpH Cla3BaHE Ha
n3uckBanuATa Ha wi. 45, an. 9, 10 u 11 or 3AKNUCHIIKU u npu ycrnoBue 4e eKcro3uiusaTa
KbM 0a30BUTE aKTMBM OOIO HE HAIXBBPJSl MHBECTUIMOHHUTE OrpaHMYEHHs O 4. 45 oT
SAKUCATIKA

(17) OrpanudeHusitTa B TO3M WIEH HE ce NpuiaraT, korato PoHAa ynpaxHsBa IpaBa Ha
3alliCBaHe, NMPOU3TUYAIIN OT MPEXBBbPIIeMH (PUHAHCOBU MHCTPYMEHTH W MHCTPYMEHTH Ha
MapuyYHUsA Ma3ap, KOUTO ca YacT OT HErOBUTE aKTHBH.

(18) Ilpu HapymieHHMe Ha MHBECTHMLIMOHHUTE OI'PAaHMYEHMS] B TO3M WIEH IO MPUYHUHHU U3BBH
KOHTpOJa Ha YTPaBISABAIIOTO JIPYXKECTBO WIM B PE3yiTaT Ha YNpaXHSBAaHE IpaBa Ha
3alMcBaHe, TO TPHUOPUTETHO, HO HE IMO-KbCHO OT WIECT Mecela OT BH3HMKBAHE Ha
HApyIMICHUETO, 4Ype3 CHENKA 3a Mpoaakda MNpUBEXKIa AaKTUBUTE CH B CHOTBETCTBHE C
WHBECTUIIMOHHUTE OTPAaHWYCHHS, KaTO OTYNTA WHTEPECUTE Ha MPUTEKATEIUTE Ha IsoBe. B
CIly4auTe MO MPEAXOAHOTO M3PEUYCHHE, TOM € IIBKEH B 7-AHEBEH CPOK OT M3BBPIIBAHE HA
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Hapymenneto na yBemomu K®OH, karo mnpemocraBn wuHpopmanus 3a TPUYMHUTE 3a
BB3HHUKBAHETO MY U 3a NPEANPUETUTE MEPKH 33 OTCTPAHABAHETO

(19) VYmnpaBurenHus oOpraH Ha YOpPaBISBaUIOTO JPYKECTBO YCTAaHOBABA BBHTPELIHH
WHBECTUIIMOHHU OTPaHUYUTEIHH MPAroBe, KOUTO ca Ha HUBO 99% oT orpaHuyeHusITa 0 TO3H
wiieH, an. 1 — 15. Besko npeMuHaBaHe Ha MparoBeTe ce JOKYMEHTHpa OT OTAela 3a aHallu3 U
ynpaBpjeHHe HAa PUCKa M ce JOKJIAABAa HA yNPABUTEJHHUSI OPraH Ha YNPaBJsiBALIOTO
APY:KeCcTBO 3a NpeAlpMeMaHe HA KOPUTUPALLM AelCTBHS.

(20) MeToabT 3a W3YHUCIsABaHE Ha O0INATAa PUCKOBA CKCIIO3UIMS € METOABT HA TOCTUTE
3aIbJDKEHHS], chriacHO u3uckBaHeTo Ha Hacokute Ha CESR 32 m3mepBaHe Ha pucka u
M3UYNCIIsSIBaHE Ha OOIIaTa PUCKOBAa €KCIIO3UIMS M pUCKa Ha HacpemHarta ctpaHa npu KUC
/CESR/10-788/, 1.3.8.2., 6.“A%, xyTus 24, T.1.

Jpyzu ocpanuuenun

[Ipu ynpasnenue Ha LIKb T'apant YnpasnspamoTto HpyxecTBO cra3Ba BCUYKH HOPMATUBHU
U3MCKBAaHUS W OTPaHUYEHUS, BKIIOYMTENHO ompeneneHure c¢ pemieHus Ha KOH.
VYnpasnaBamoTo J[pyxecTBO He MOXe Ja MPOMEHS NpeaMera Ha AeHHocT Ha JloroBopHUs
®DoHJ.

VYnpaenssamioro pyxkecTBo, kakto U bankara Jlemo3urtap, korato JeHCTBaT 3a CMETKa Ha
HoroBopuust @oHJ, HE MOXKeE:

1. 1a mpegocTaBAT 3aeMH, HUTO J1a ObJaT TapaHTU Ha TPEeTH Juia; JeldcTBusTa, H3BBPUICHH B
HapylIeHHe Ha TMPEAXOJHOTO HM3pEeUeHHE ca HEJCUCTBUTEIHU CHPSIMO MPUTEKATEIUTE Ha
nsutoBe. HesaBuCHMO OT orpaHnueHUsITa 110 U3pPEUeHHE MBPBO YTpasisBamoTto pyxkecTso,
kakTo U bankata [lemo3uTap, Korato aeicTBar 3a cMeTka Ha JloroBopHus ®oHJ moraT na
npua0OMBaT MpeXBbpisieMd (GUHAHCOBU HHCTPYMEHTH, WHCTPYMEHTH Ha MapUYHHS Ta3ap
Wi Apyrd (pUHAHCOBM MHCTpyMeHTH mo wi. 38, an. 1, 1. 5, 7, 8 u 9 or 3AKUCAIIKU, B
CIIy4auTe KOTaTO CTOWHOCTTa UM HE € HaIThJTHO M3IIATCHA,

2. /a CKJII0YBAT JOTOBOP 32 KbCH HPOJAKOM Ha MPEXBbpiisieMH (PUHAHCOBH MHCTPYMEHTH,
MHCTPYMEHTH Ha NapUYHHUSA Ha3ap WK Ha APYrH GUHAHCOBU MHCTPYMEHTH 1o wi. 38, ain. 1, T.
5,7,8u9 or 3AKNCAIIKH.

VYnpasnaBamoTto [lpyxecTBo, AEHCTBAIl0O 3a CMETKa HAa BCHYKU YIPABISIBAHU OT HETO
JIOrOBOPHHU (POHIOBE WIM JAPYIM NPEANpPUSTUS 32 KOJEKTHBHO HWHBECTHPAHE HE MOXKeE Ja
npuo0MBa akIMU C NPaBO Ha IJIac KOMTO OMxXa My IO3BOJIM Ja YNPakKHsABAa 3HAYMTEIHO
BJIMSHUE BbPXY €MHUTEHTA. KaTo NPSKO WIN HEeMmpsKo mpuTexkaBa 20 Ha CTO WJIM HOBEYE OT
riiacoBete B 00110 chOpaHUe Ha EMUTEHT, ONlpe/ielieHn chriacHo 4. 145 u 146 ot 3ITILK..

JlorosopHusaT POHI HE MOXKE /1A TI0JI3BA 3a€MH, OCBEH B CIIy4auTe, TOCOYEHU IO-J0Jy WIH B
IPYTH CIIy4ad, OIPeNeIeH! OT JEHCTBAOTO 3aKOHOAATENICTBO.

(1) C uen edextuBHO ynpasieHue Ha pazxoaure Jloroopuusat @oHn Moxe aa npuaodbusa
qy)KJIeCTpaHHa BaJlyTa IMOCPEACTBOM KOMIIEHCALlMOHEH 3aeM, KOMTO BB3HUKBA B CIy4aWTe,
Korato ©0aHKa, C KOATO KOJEKTMBHaTa WHBECTUI[MOHHA CXEMa UMa JOr'OBOPHH
B3aMMOOTHOILIEHHS], CPELLy Jerno3upana BanyTa Ha JloroBopHUAT POHM, OCUTYpsiBa OT UyXJa
0aHKa KOHTpareHT IpEeJOCTaBIHETO Ha 3aéM Ha CXeMmaTa B ChOTBETHATa YYXKAECTPaHHA
BaJlyTa.
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(2) CpenctBara ot 3aema 1o ait. 1 morar na Ob/1aT H3MOI3BAHH 3!

l. nnamane Ha MOJaJCHUTE MOPBYKH 3a 0OpaTHO M3KYIyBaHE Ha JsIoBeTe Ha J[oroBOpHUAT
®onHj U3BBHH TepuTopusTa Ha PemmyOnuka brarapus;

2. mokymnka Ha wHCTpyMeHTH 1o wi. 38 3JIKNCIITKHU.

(3) Excnosunusra Ha KOJEKTHBHATAa MHBECTHLMOHHA CXEMa I10 3aeMa 1o ajl. | He MoXe aa
HaaxBbpisA 10 HA CTO OT akTUBHTE U

(4) 3amecTHUK-TIpeCcEAATENAT MOXe Ja pa3pern Ha JloroBopuust DoHT 1a OI3Ba 3aeM Ha
croitHOCT 710 10 Ha CTO OT aKTHBUTE i, aKO €THOBPEMEHHO Ca M3ITBITHEHU CIICTHUTE yCIOBUS:

1. 3aeMBT € 3a CpOK, HC€ MO-ABJBI' OT TpHU MECCLa, U € HCO6XOI[I/IM 3a TIOKPpUBAHC Ha
3abJIDKCHHUATA 10 06paTHOTO N3KYITyBaHC Ha JAJTOBETC HA CXeMarta,

2. yCcIOBHATA Ha JIOTOBOpA 3a 3a€M HE ca MO-HEOJIAaronpuiaTHU OT OOMYaifHUTE 3a mas3apa H
YCTaBBT WJIM NIpaBUIIaTa Ha KOJEKTHBHATA MHBECTUIIMOHHA CXEMa JIOMyCKAT CKIFOYBAHETO Ha
TaKbB JIOTOBOD.

(5) Horoopuusar ®oHa MOXe Na IMOI3Ba MOBEUYE OT €IWH 3ae€M CaMO aKO B €IUH W ChII]
nepuo o0IaTa CymMa Ha 3aeMHTE HE HaJBHINAaBa mocouenus B wi.27, an. 3 ot 3JJKMCIIKHA
pasmep.

(6) 3aemonaren mo 3aeMa Moxe Jia Objie caMo O0aHKa, ¢ M3KITIOUYCHHE Ha OaHKaTa JCeTo3uTap.
(7) Iom3BaneTo Ha 3aeM 0e3 MPEIBAPUTEIHO pa3pelleHNe Ha 3aMECTHHK-TIPEICENATENT €
HEJICHCTBUTEITHO CIPSMO NPUTEKATEITUTE HA JIAJIOBE. 3aeMBT HE CE€ B3eMa MPEABHUM TPHU
V3YHCIISIBAaHE Ha HETHATA CTOMHOCT Ha aKTUBHUTE HAa KOJIEKTUBHATA MHBECTUITMOHHA CXEMa.

(8) Cnmen momyuaBaHe Ha pa3pelICHHETO 3a TOJ3BaHE Ha 3aeM mo ail. | wim am. 2,
Vupasasgsamoro [pyxectso wim bankara [lemozutap ca amexHM na yBemomsaT KOH 3a
CKITIOUEHUS JIOTOBOP 3a 3a€M U J1a MPEAO0CTaBSIT KOMHE OT HEero B 3-THEBEH CPOK OT JlaTaTa Ha
CKJIIOUBAHETO MY.

(9) Ynpaemseamioro JpyxkectBo uinu bankara Jlemozurap ca ;rbxHU Aa npeactasat Ha KOH
BEJIHBXK MECEUHO, B cpoK 10 10-To yuciIo Ha cieaBaliys Mecell OTYET 3a U3Pa3XOABAHETO Ha
CpelcTBaTa Mo 3aeMHUTE Mo an. 1 | an. 2, KakTo U 3a TAXHOTO MoracsBaHe 10 OKOHYAaTEHO
M3IBbJIHEHHUE Ha 33IbJIKEHHUETO.

Hpomenu 6 UHeecmuUuyuoOHHa cmpameus, nOJiumuKa U 0Cpanuvienus

l'openocouenuTe TMONOXKEHUS OTHOCHO WHBECTHIMOHHATa CTpATerus, MOJUTHKA U
orpanndenus ca onpenenenu B [IpaBunarta Ha LIKB ['apaHT 1 chOTBETCTBAT Ha 3aKOHOBUTE
M3UCKBaHMUS KbM AaTara Ha [Ipocmekra. Ako TOBa HsAMa Ja MPOTHBOPEYM Ha JCHCTBAIIHS
3aKOH, HSKOM OT TE3W IIOJIOKEHUS MoraT jJa ObJaT NPOMEHSHU 110 pEIICHHe Ha
VYopasnsBamoro JlpykecTBO, NpU YCIOBUE, Y€ TOBa € B Hal-7oOBp HHTEpeC Ha
WHBECTHTOPUTE WK CJeaBa OT 3akoHa win pemenne Ha KOH. 3a ma uma nelictBue, TakaBa
NpoMsiHa ce M3HMCKBa Ja Obne omoOpena m or KOH mo mpemnoxkenue Ha 3aMECTHUK-
npeaceaaTes.

HezaBucuMo OT TrOpHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXKIY HWHBECTULMOHHATA
CTparterus, MOJUTHKA U orpaHndeHus Ha DoHma, Taka, KakTo ca m3yioxeHu B [Ipocmexra, u
nmocienBamy npomenn Ha 3AKWCHIIIKM u Ha mnOM3aKOHOBUTE AaKTOBE IO HETOBOTO
MpUJIaraHe OTHOCHO W3WCKBAaHMATA W OTPAHWUYEHUATa KBM CHCTaBa W CTPyKTypara Ha
nHBecturuuTe U KbM JerHocTTa Ha LIKb [Mapant, HeroBute IlpaBuina mpenBmxnar na ce
MpuiiaraT HOBHTE HOPMATHBHH pasnopeAdW OT BIM3aHETO MM B cwia. B Te3m ciyyau
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VYmupasasasamoto pyxectBo mie npusene IIpasunarta n IIpocnekra Ha JloroBopruss @oHI B
CBOTBETCTBHE C HOPMATUBHUTE TPOMEHH B HAW-KPATKHUA Pa3yMeH CPOK.

H3uckeanus KoM yeHHUmMeE KHUIICA, UHCIPYMEHMUMme Ha RapUYHusA nazap u opyzume
axkmueu no 4. 38 3/IKUC/IIKH u kbm cmpykmypama Ha KMUgume u nacugume u
aukeuonocmma na @onoa

1) IpexBeprsiemure (HUHAHCOBH MHCTPYMEHTH, B KOUTO MOXKE Ja MHBECTHpa J[OoroBOpHUST
®onp, TpsOBaA 12 OTrOBAPAT HA CICAHHUTE YCIIOBHS:

1. moreHmmamuuTe 3aryOm, komto PoHma MOXKE Ja TMOHECE OT MPUTESKABAHETO UM, ca
OTpaHUYECHH 0 pa3Mepa Ha IJIaTeHaTa 3a TSAX LIEHa;

2. TUKBUAHOCTTA UM He 3acsira cnocoOHocTTa Ha POHAA 1O MCKaHe Ha MPUTEKATEITUTE Ha
ISUTOBE 12 U3KYIyBa OOpaTHO JSUIOBETE CH;

3. UMaT HaJeKAHa OLICHKa:

a) LIGHHUTE KHMXa, TOMyCHATH 10 WIN ThPI'yBaHHW Ha peryjaupad nasap mno 4i. 38, ai. 1, T.
1 - 4 3AKUCIAIIKHY, umatr TOYHHU, HaNEKIHU U PEJOBHO yCTAHOBSIBAHU II€HHM, KOUTO ca
MPEOCTaBEHU OT Ma3apa WK OT HE3aBUCUMH OT EMUTEHTHTE CUCTEMHU 32 OLICHSIBAHE;

0) nennute karka mo wi. 38, an. 2 3AKUCAIIKY nmat neproaudHa olleHKa, W3BbPIIICHA
Bb3 OCHOBA Ha MH(oOpMalus, MpelocTaBeHa 0T EMUTEHTA, WK Bb3 OCHOBAa Ha KOMIIETEHTHO
MHBECTULMOHHO NPOYYBaHE;

4. 3a TAX € HaJIMIle MOIX0AA1Ia HHPOPMALUS:

a) 3a LIEHHUTE KHMXa, JOMyCHATH 10 UM ThPryBaHU Ha peryaupad naszap mo wi. 38, ai. 1,
1. 1 - 4 3AKUCHIIKHU, ce npenocTaBs penoBHO TOYHA U MOJpoOHA nH(POpMAIIKs KbM Mazapa
3a IIeHHAaTa KHUTA WK KOTaTo € MPUJI0KUMO, 3a TTIopT¢eiiia Ha [IeHHAaTa KHUTA;

0) 3a menHuTe kHmka 1o wi. 38, an. 2 3JAKUC/IIIKU ce mpemocTtaBs peoOBHO TOYHA
uHpopmanuss 10 PoHAa 3a IEHHATa KHWATA WM KOTaTo € MPWIOKHMO, 3a TopTrdeiina Ha
LIEHHATa KHUTa,;

5. ca cBOOOHO MPEXBBILISIEMH;

6. TIXHOTO MPHUIOOMBAHE CHOTBETCTBA HA WHBECTUIIMOHHHUTE SN W/ MHBECTHIIMOHHATA
nonuTuka Ha ®oHma;

7. pUCKBT, CBBP3aH C TAX, € aJeKBaTHO ycTaHOBeH B IIpaBunara 3a ympasiieHue Ha pucKa Ha
®oHpa.

(2) Cuaura ce, ue nennute kHmxa mo wi. 38, an. 1, . 1 - 3 3AKUCAIIKHN otrosapsT Ha
W3MCKBaHMATA 1O all. 1, T. 2 u 5, ako @OoHABT He pas3nonarar ¢ MHGopManus, KoSITo Ja 10BEe
710 IpYT U3BOJI.

(3) 3a mpexBbpasiemu ¢uHaHcoBu uHCTpyMeHTH 1o ui. 38 3AKUCAIIKU ce cuurar u
aKIMHUTE/ASJIOBETE Ha MHBECTULMOHHO JPY’KECTBO, JAOTOBOPEH (DOHI WM [JSUIOB TPBHCT OT
3aTBOPEH THII, aKO:

1. oTroBapsT Ha ycnoBusATa 1o ain. 1 u 2;

2. VHBECTHLIMOHHHUTE Jpy)KeCTBa M [AJIOBUTE TPHCTOBE ca OOEKT Ha IMpaBHUia 3a
KOPIIOPaTUBHO YTpaBJIeHHE, NPWIOKUMHU KbM JpYyXecTBaTa, a JOrOBOpHUTE (HOHIOBE ca
IpeMEeT Ha MpaBuja 3a KOPIOPATUBHO YINpaBl€HHE, €KBUBAJIEHTHU Ha TE3H, IPUIOKHUMH
KBM JIpy’KECTBATa;

3. IpyXecTBOTO, KOETO YIpaBisiBa JOTOBOPHHSA (OHI, CHOTBETHO IPYKECTBOTO, KOETO
YOpaBiisiBa aKTUBUTE Ha MHBECTHIIMOHHOTO OPYKECTBO U JSUIOBHUSI TPBCT, aKO MMa TaKOBa, €
MpeIMeT Ha HAllMOHAJIHA PETYJIalus C el 3allUTa Ha HHBECTUTOPHUTE.

(4) 3a mpexBbpasiemMu ¢puHaHcOBH WHCTpyMeHTH 1o uwi. 38 3JAKUCIAIIKU ce cuutar u
(MHAHCOBHTE WHCTPYMEHTH, KOUTO OTTOBAPSAT HA YCIOBHATA 1O al. 1 U 2 U ca rapaHTHpPaHH
OT WJIM Ca CBBP3aHU C MPEACTABSIHETO Ha APYTH aKTUBU, KOUTO MOXKE Jla ca Pa3iudHu OT TE3H
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mo ui. 38, am. 1 3JKHUCHAIIKU. Koraro meHHUTE KHIKA IO MPEAXOAHOTO H3PEUSHUE
CHIBPKAT BHEIPEH ACPUBATHBEH MHCTPYMEHT, IO OTHOILIEHHE HA BHEIPEHUS JACPUBATHUBECH
HHCTpyMeHT ce npuiara 4. 40-43 3 IKUCIIIKHA.

(4.a) KoraTo ynpasmisiBamio Apy>KecTBO 3a CMETKA Ha yNpaBisiBaHus OT Hero DoH U3BbPILBa
cyamn 3a 001Ia JOXOAHOCT MM WHBECTUPA B JPYTH JEPUBATHBHU (PMHAHCOBU WHCTPYMEHTH C
MOJOOHM XapaKTePHCTHKH, MO OTHOIICHHWE Ha Te3W aKTWBU OT mopTdeina Ha DoHma ce
mpunarat wr. 45 — 49 3JAKUCAIIKN.

(5) UacTpymMeHTHTE HAa TApUYHUS Ta3ap, B KOUTO MOXe /1a mHBecTHpa DOHIIBT, C€ cUMTaT 3a
00MYaifHO THPryBaHU HA TTAPUYHUS Ma3ap, aKO OTTOBAPAT HA €IHO OT CICTHUTE H3NCKBAHHUS:
1. umaT magex npu eMuTupanero 10 397 nHu, BKIL.;

2. IMaT OCTaTHhUCH CPOK JI0 Tajexa 10 397 qHu, BKIL.;

3. moanexxaT Ha PEJOBHH KOPEKLUMH Ha JAOXOAHOCTTA MPHU YCIOBHSTA HA MApUYHUS Ma3ap
TIoHEe Ha Bceku 397 nHu;

4. pUCKOBUAT UM HPOQUI, BKJI. IO OTHOIIEHHE Ha KPEAUTHUS MM PHCK M PHCKA, CBBP3aH C
JIMXBEHUS ITPOLIEHT, CbOTBETCTBA HA PUCKOBHSI PO HAa (PMHAHCOBU MHCTPYMEHTH C MAJEK
1o T. 1 ¥ 2 uiu ¢ KOpEeKIMH Ha JOXOAHOCTTA 1O T. 3.

(6) MHCTpyMEHTHTE Ha MapUyYHUS a3ap, B KOUTO MOXKe Ja MHBecTHpa DOHIBT, ca TUKBUIHU
MHCTPYMEHTH Ha MapU4yHMs Ma3ap, KOMUTO MoraT jga ObJaT NMpoJaJeHH NpPHU OrpaHUYEHH
pa3xonu M B aJIeKBaTHO KpaTbK BPEMEBU INEPUOJ NPEABH] 3aJbJDKEHUETO Ha JloroBopHus
®oHJ 10 UCKaHe Ha MPUTEKATEIUTE Ha JUI0BE J]a U3KYIyBa 00paTHO ASI0BETE CH.

(7) UnCcTpyMeHTHTE HAa MapUyYHUS Mas3ap, B KOMTO MOke Ja uHBectupa Jlorosopuusat doup,
ca CbC CTOMHOCT, KOATO MOXKE Jja ObJe TOUHO OMpeseseHa MO BCSIKO BpeMe, ako 3a TAX ca
HaJIUIE TOYHU M HAJESKIHU CUCTEMH 3a OLIEHKA, KOUTO OTTOBApsT HAa M3UCKBAHMATA MO YL
13, am. 2, 1.1 u 2 ot Hapen6a Ne 44/2011 r. na KOH (Hapen6a Nod4).

(8) Cuura ce, ye MHCTpYMEHTHUTE HA MapuuHus nazap no wi. 38, an. 1, 1. 1 - 3 3JKUCHIIKHA
OTroBapsAT Ha W3UCKBaHWsATa 1Mo wi. 13, am. 1 m 2 or Hapenba Ne 44, ako DoHIBT HE
pasnosnara ¢ mHGOpMAIHs, KOSITO J1a TOBEJE 0 APYT U3BOJ.

(9) Hnctpymentute Ha mapwdHus mazap mo wi. 38, am 1, T. 9 3JAKUCIIIKU, xouto ca
pa3IMyYHU OT TE3W, ThPIyBaHW Ha PEryJiMpaH Maszap, HO YHUSITO EMHCHS WIM E€MUTEHT ca
peryipaHu 3a IeJNTe Ha 3aIIMTa Ha HHBECTUTOPHUTE U CIECTABAHUATA, TPSAOBA J1a OTTOBAPAT
HAa CJICIHUTE yCIOBUSI:

1. oTroBapsT Ha MOHE €JTHO OT M3MCKBaHUATA MO WI. 12, ai. 1 ot Hapenba Ne 44 u Ha Bcyuku
m3uckBaHus mo wi. 13, an. 1-3 or Hapen6a Ne 44

2. cBOOOJHO MpPEXBBpJIAEMH Ca M 3a TAX Ja € HaJuyHa HoJXojsdma uHpopmauus,
BKJIIOUHUTEJIHO HH(pOpMalus, HEoOXOoJuMa 3a W3BBPIIBAHE HA IMOAXOJINA OLIEHKAa Ha
KPEIUTHUTE PUCKOBE, CBBP3aHU C MHBECTHIIMUTE B TAX, B3€MaWKU MPEIBU N3UCKBAHUATA 110
uit. 14, an 2-4 ot Hapenba 44 .

(10) 3a wHCTpyMeHTHMTE Ha mapuyHUs maszap no wi. 38, an. 1, 1. 9, Oyksu "6" u "r"
3AKUCAIIKY, 3a mHCTpyMEHTUTE Ha Mapu4HMs mazap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKUCAIIKY, kouTo ca eMHTHpaHW OT PETMOHAIHW WIJIM MECTHH opranu B PemyOnmka
bbarapus unm apyra nbpikaBa 4ieHKa MM OT IMyOJMYHA MEXAyHapoIHa OpraHu3alus, B
KOSITO WIEHYBa MOHE €JHa IbpXaBa 4YJECHKAa, HO KOUTO HE Ca TapaHTHUpPaHU OT AbpKaBa
YJIeHKa, KaKTO U B ClIydauTe Ha ¢esepaiHa Ibpakapa, KOATO € IbpXkKaBa YjeHKa - OT €UH OT
4JICHOBETE Ha (pefepanHaTa JbpikaBa, € HAIUIE MOAXoAdniaTa HHGopMays Mo CMHUCHIa Ha
an. 9, ako ca Crla3eHu M3UCKBaHUATA HA Wi. 14, am. 2, T. 1-4 ot Hapen6a Ne 44,

(11) 3a mHCTpYMEHTHTE HA TApUYHUS Ma3ap 1o wi. 38, an. 1, 1. 9, 6yksa "B" 3JJKUCAIIKU e
HaJIMIIE TTOIX0AsAIIaTa HHYOpMAIHs IO CMHUCHIIA Ha all. 9, ako ca ClTa3eHU M3MCKBAHUATA HA
it 14, an. 3, . 1-3 ot Hapenba Ne 44,
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(12) 3a mHCTpYMEHTHTE HA MapuIHMA mMazap no wi. 38, am. 1, 1. 9, 6yksa "a" 3JJKUCAIIKU,
pasnmuyHu OT n3bpoenute B wi. 14, an. 2 ot Hapenba Ne 44 u m3nanenute ot EBponeiickara
neHTpanHa OaHka, oT bbarapckara HapogHa OaHKa WM OT IIGHTpajdHa OaHKa Ha Apyra
IbpKaBa WICHKa, MOAX0/AImaTa nHpOopManus 10 CMUCHIA Ha ail. 9, T. 2 e nHpopmanus 3a
eMHCHSTA WU MporpaMara 3a eMHTHUpPAaHE WIH 32 IOPHINIECKOTO U (PUHAHCOBOTO CHCTOSHHE
Ha eMHUTEHTA NPEIy eMUTUPAHETO HA HUHCTPYMEHTA OT HapUYIHHMSI 11a3ap.

(13) 3a mumero mo wi. 38, am. 1, . 9, 6yksa "B" 3AKUCAIIKH, xoero cma3Ba mpaBuia,
0J0OpeHH OT CHOTBETHHS KOMIIETEHTEH OpraH, TapaHTHpPAIIld, 4€ OTroBaps Ha TOJKOBA
CTPOTM M3UCKBAaHHA, KOJKOTO Ca M3MCKBAHHUATA, ONPEIECICHNM OT NMpaBOTO Ha EBpomeiickus
CBI03, TPAOBA J1a € HAJUIIE €HO OT ycioBusATa 1mo wi. 15 ot Hapenba Ne 44.
(14)lorbTHUTEIHY W3WCKBAaHUS IO OTHOIICHWE HAa IEHHUTE KHIKA, WHCTPYMEHTHTE Ha
MApUYHUS T1a3ap, JCPUBATUBHUTE (DUHAHCOBM WHCTPYMEHTH W JIPYTUTE aKTUBH, B KOHTO
Horosopuusat QoHT MOXKE 1a UHBECTUPA, CE ChIbPXKAT B riaBa BTopa, Pasmen Il or Hapenba
Ne 44,

(15) bankoBara JTUHMS 32 OCUTYPsSBaHE HA JUKBUAHOCT € OAHKOBO yJIECHEHHE, OCUTYPEHO OT
WHCTUTYIUS, KOSITO W3IMBJIHABA WM3HCKBaHusTa mo wi. 38, am. 1, T. 9, OykBa ,B
3AKNCAIIKN.

(16) depuBatuBHUTEe (hHAHCOBH MHCTpYMeHTH 1o 4. 38, an. 1, 1. 7 u 1. 8§ 3JIKUC/IIKU ca
JUKBHJIHHU, aKO OTTOBAPAT Ha ycioBusTa 1o wi. 17, an. 1 or Hapen6a Ne 44. 3BrHOOpCcOBUTE
JIepUBaTHBHU MHCTPYMEHTH CJIeJ[Ba 1a OTIOBapAT U Ha W3MCKBaHUATA o ui. 38, an. 1, T. 8, 6.
“0“u 6. “B*“ 3AKUCAIIKN

(17) HepuBatuBHUTE (PUHAHCOBH MHCTpyMeHTH mo wi. 38, an. 1, 1. 7 u 8§ 3JJKUCHIIKHA
clle/iBa J1a BKJIIOYBAT MHCTPYMEHTH, KOMTO OTTOBapsAT Ha Kpurepuute mo wi. 18, am. 1 or
Hapenoa Ne 44,

(18) CnpaBeanuBara CTOWHOCT Ha JepUBAaTUBHUTE (PUHAHCOBU MHCTPYMEHTH 110 wi. 38, ai. 1,
1. 8, OykBa "B" 3JAKUCAIIKU e nieHara, 3a KOSITO aKTUBUTE MOraT Ja ObJIaT pa3MCHCHH, a
3aJbJDKEHUSTA 10 TAX - MOTAaCeHH MEXIy a00pe WHPOPMHpPAHW W W3PA3HIN CHIIIACHE
HECBBP3aHM CTPAHU B CACTIKA.

(19) HanmexxmHata W mOJie)Xalla Ha TpPOBEpKa OIEHKA Ha JIEPUBATUBHHUTE (DUHAHCOBH
nacTpyMmerTH 1o wi. 38, ai. 1, T. 8§ 3JIKUC/IIKU choTBeTCTBa Ha CIIpaBeInBaTa CTOMHOCT
no ai. 17, karo He ce 6a3upa caMo Ha IMa3apHu KOTHPOBKHU OT HACpPEIIHATa CTPpaHa U OTTOBapS
Ha Kputepuure o wi. 18, an. 3 ot Hapenba Ne 44.

(20) JlukBuguute ¢uHaHcoBH akTwBH 1o wi. 38, am. 1, 1. 8§ 3AKWCAIIKU He BKiIHOYBAT
JIepUBaTHBHU (PMHAHCOBU MHCTPYMEHTH € 6a30B aKTHUB - CTOKH.

(21) [dombaHuTenHUTe AUKBUAHM akThBU 1o wi. 38, am. 4 3JAKHUCHAIIKM Briarousat
MapUYHUTE CPEJCTBA HAa Kaca Ha KOJIEKTUBHATA MHBECTUIIMOHHA CXEMa.

(22) HdoroBopHust DOHI MOXKE Ja MHBECTHpA B JAECPUBATUBHU (DUHAHCOBM HMHCTPYMEHTHU C
0a30B akTHB ¢UHAHCOBU WHAECKCH 1o 4. 38, an. 1, T. 7 u 8 3AKUCAIIKU, ako ¢unancoBuTe
WHJICKCH OTTOBapsIT Ha ycioBuaTa mo wi. 19, an. 1 ot Hapenba Ne 44.

(23) Korato cbhCcTaBbT Ha akTMBHUTE, KOMUTO ca 0a30BM aKTHBU Ha JEPUBATUBHU (PUHAHCOBH
uHcTpymenTd no ui. 38, an. 1, 3AKUC/IIKH, ne orroBapst Ha u3uckBanusATa Ha wi. 19, an. 1
ot Hapenba Ne 44, Ho nepuBaTUBHUTE (PMHAHCOBU MHCTPYMEHTH OTIOBapsAT HAa M3MCKBAaHUATA
Ha wi. 17 ot Hapen6a Ne 44, To Te3u nepuBaTHBHU (PUHAHCOBH MHCTPYMEHTH CE€ CUMTAT 3a
JepUBAaTUBHU (PMHAHCOBU WHCTPYMEHTHU C 0a30B aKTHB - KOMOWHAIMA OT aKTUBUTE 10 WI. 17,
am. 1, 1. 1-3 or Hapenoa Ne 44,

(24) llpexBbpisieMd LEHHM KHUKAa W HMHCTPYMEHTH Ha NapUYHMS [a3ap C BrPaJeHU
JICpUBAaTUBHU MHCTpyMEHTH 1o 4. 43, an. 4 3JIKUCJIIKHN ca ¢puHaHCOBH MHCTPYMEHTH,
KOUTO M3MbJIHABAT Kputepuute 1o wi. 11 or Hapenba Ne 44 u chabpkaT KOMIIOHEHT, KOUTO
otroBaps Ha ycnosusTa Ha wi. 20, an. 1 or HapenOa Ne 44. He ce cunTa, ue npexBbpisiemMara
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[IEHHA KHUTA WJIH WHCTPYMEHTHT Ha APUUIHUSA 1a3ap ca ¢ BIPaJieH JSPUBATUB, aKO ChIBPIKAT
KOMITOHEHT, KOUTO MOXe /1a ObJie IPEeXBHPIICH C IOTOBOP OTAEITHO OT IEHHATa KHUTA WA
WHCTPYMEHTa HAa TApWYHUA MMa3ap. 103M KOMIIOHEHT C€ pa3liiek]a KaTro CaMOCTOSTENCH
(PMHAHCOB WHCTPYMCHT.

(25) BmampousBekjiaHe Ha ChCTAaB HA WHJACKC HAa aKIMWA WA OOJHTalWH/IbITOBU ICHHU
KHIDKA € HaJHIle B CIyYaWTe Ha BB3MPOM3BEXKIaHC HA ChCTaBa Ha 0a30BUTE aKTHBU Ha
WHJIEKCa, BKIIOYNUTEITHO M3MOI3BAHETO HA JEPUBATUBU WIIW JIPYTH TEXHUKA W WHCTPYMEHTH
mo wi. 50 ot Hapenoa Ne 44. ChcTaBbT Ha MHJACKCA € JOCTAThYHO JUBEpCU(DUIIMPAH, aKO €
CchOOpa3eH C mpaBwmiiaTa 3a AuBepcudukanus Ha pucka o wi. 46 3JAKUCIIKHN u wr. 19 ot
Hapenoa Ne 44,

(26) ManekcwT mpeacTaBisiBa aJckBaTeH OCHY-MapK, ako JIUIETO, KOSTO MOJIbpKa WHICKCA,
M3T0JI3Ba TpHU3HATa METOJIOJIOTHS, KOSTO KaTO ISUI0 HE BOAM JI0 M3KIIOYBAHE HA OCHOBCH
EMHUTCHT Ha Ta3apa, 3a KONTO WHACKCHT CC OTHACS M € MyOJUKYBaH 1O MOJXOIAI] HAUWH, aKo
ca M3IBITHEHU CIICTHUTE YCIIOBHUS:

1. nocThNeH e 3a my0nInKaTa;

2. DUIETO, KOeTO TMOJIbpXa WHJEKCa, HE € CBBbpP3aHO JIUIE C KOJCKTHBHATA
WHBECTHIIMOHHA CXEMa, KOSITO BB3MPOU3BEkK/Ia HHJEKCa. AKO ca HauIle e(heKTUBHA MEPKH 32
MpeloTBpaTsBaHe Ha KOH(JIMKT Ha WHTEPECH, IHUIETO, KOETO MOAIbpKa HHJEKCa, |
KOJICKTHBHATAa MHBECTUIIMOHHA CXEMa MOTaT Jia Ca 4acT OT €JIHa U ChIlla NKOHOMHYECKa Tpyma
(27) B cnyuante no T.26, DoHABT MOXKE J1a MHBECTHPA B aKI[MU WK B JBJITOBHU [ICHHU KHUXKA,
EMHUTHpPAaHU OT €IHO W CBIIO JIMIe, B pasMep 10 35 Ha CTO OT aKTUBHTE CH CaMO MpH
M3KIIOYUTENHA OOCTOSITENICTBA HA pEryiMpaHusi Mmazap, Ha KOWTO MpeobiaaaBamio ce
THPryBaT MPEXBLPINMUTE ICHHN KHMKA, Y4acTBalll B ChCTaBa Ha WHJekca. MHBecTunusara
JI0 TIOCOYEHUS pa3Mep € TOIMyCTUMa CaMo M0 OTHOIIEHHE Ha €MH EMUTEHT.

Hugopmauusa no Pecnamenm (EC) 2019/2088 na Esponeiickusa naparamenm u Ha Cveema
om 27 noemepu 2019 2. omHocHo onosecmsaganemo Ha UHPoOpMauus 6v6 6PB3IKA C
YCHOUYUGOCMMA 6 CEKMOPA HA PUHAHCOUME YCayzU

B3emaiiku mpeaBu akTyaTHUTE WHBECTHUITHOHHU 1ISITH, CTPATETUU U TIOJTUTHKH Ha IOTOBOPEH
¢onx ,,LIIKb I'apant®, kKakTo M MpUIOKUMHUTE MOMUTUKH H nporenypu Ha Y] ,,LIKB Acerc
MenumxmbpHT EAJl OTHOCHO OpraHM3arusTa 1o B3€MaHE Ha WHBECTHIIMOHHU PEIIESHUS 3a
¢donma, oOMeHa Ha WHpOpPMAIIHS, CBBP3aHA ¢ TAX W KOHTPOJ HA M3MBIHCHUETO, OTYUTAUKH
TEKYIUTE Pa3NoJlaraéMH TEXHUYECKU PECYpCH, Ma3apHUTE KOHIOHKTYypa M Mamad, obxBara
HAa HATUYHUS JOCTBI JO HAACKIHA W TMPEABAPUTEIHO BepuuIUpaHa HHPOpMAIHS OT
HE3aBHCHMHU M3TOYHHUIIM OTHOCHO KaKTO aKTyaJlHWTE WHBECTHUIIMH, TaKa W 3a MOTCHIIMATHU
BB3MOKHU MHBecTUluH, KbM MomeHTa Y/ ,,lIKb Acerc Menumxmbut EAJl He uHTerpupa
CTpOro crnenuUYHA U TPEBAPUTEIHO OMpPECICHN KPUTEPHH, OICHSIBAIIM PUCKOBETE 3a
YCTOMYMBOCTTA B MpOIleca CH Ha B3eMaHe Ha MHBECTHIIMOHHY PENICHUS 32 IOTOBOPHUS (OH/,
HO ce CTpeMH Ja clefBa Jo0puTe YNpaBIeHCKH NPAKTHKH KaTo B3eMa MpeIBU
HEONaronpusITHATE BB3ACUCTBUS BHPXY YCTOHYHBOCTTA.

VYrpaBngBaoTo Jpy>KECTBOTO pa3rpaHu4yaBa (OHAOBETE 3a YCTOWYMBO U OTTOBOPHO
WHBECTUPAaHE, Monafamy B o0xBara Ha wieH 8, maparpad 1 wimm wien 9, maparpad 1, 2 nm 3
ot Pernmament (EC) 2019/2088, ot TpanunmonHute (OHIOBE U B TO3M CMHCHII JCKJIapHupa, 4e
MHBECTUIIMMTE B OCHOBaTa Ha ()MHAHCOBMTE NPOIAYKTH, ymnpamisiBaHu or YJI, He ca
choOpasenu ¢ kpurepunTe Ha EC 3a €KOJIOTHYHO YCTOWYNBY MKOHOMUYECKH JICHHOCTH.

Kem momenta [I® ,IIKb I'apant® He ce kareropusupa KaTo cnenuanusupad QoHza 3a
YCTOWYHBO U OTTOBOPHO MHBECTHUPAHE.
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Y ,,UKb Acerc MenumxmpaT EAJ] € mpueno moiautuka OTHOCHO WHTETPUpaHE Ha
puckoBeTe 3a yctoWumBocTTa choOpazHo Permament (EC) 2019/2088 wa EBpomneiickus
napnameHT U Ha CobBera oT 27 HoemBpu 2019 roamHa OTHOCHO OIMOBECTSBAHETO Ha
uHpOpManus BbB BPB3Ka C YCTOHYMBOCTTA B CEKTOpa HAa (PMHAHCOBUTE YCIYTH, KaKTO H
[NonuTHkaTa 3a onpenessiHe Ha Bb3HArPaXICHUATA B CHOTBETCTBUE C Perjamenra, KouTo ca
JOCTBITHM HAa MHTEPHET CTpaHUIIaTa Ha APYKECTBOTO Www.ccbam.bg.

Mpuuunaute V]I ,,lIIKb Acerc MenumxmMbHT EAJl 1a HE OTYHTA ChC CTPOTO CHIECUDUIHH U
MpeIBAPUTEITHO onpeseneHn KpUTEpUU HEOMaronpusATHUTE BB3/IE€HCTBUSA Ha
WHBECTUIIMOHHUTE PEIIeHUsI BbPXY (aKTOpUTE HA YCTOMYMBOCT B Mpolleca Ha B3eMaHE Ha
WHBECTHUIIMOHHU PElICHNUS ca:

e Kp»Mm nmatara Ha mpueMaHe Ha [lonuThkata 3a MHTETPHPAHETO HAa PHUCKOBETE 3a
YCTOMYMBOCTTA HE € MPUET ITBJIHUS MMaKeT TeXHUYECKH CTaHIapTH KbM Permamenta
3a TAKCOHOMUSITA,

e Kp»Mm nmatara Ha mpuemaHe Ha [lonwThkata 3a MHTETPHPAHETO HAa PHUCKOBETE 3a
yCTOMUYMBOCTTA JIMIICBAa 0OpaTHa HHOpMaLUs OT CTpaHa Ha ApyXKecTBaTa EeMUTEHTH,
OTHOCHO BB3/ICHCTBUETO BHPXY YCTOMYMBOCTTA Ha TAXHATA JEHHOCT;

e KbMm natara Ha npuemaHe Ha [lonuThkara 3a MHTErpHpaHETO Ha PUCKOBETE 3a
YCTOMUYMBOCTTA JIUIICBA METOOJIOI U 3a U3BBPIIBAHE HA OLICHKA HAa BB3JIEHCTBUETO
BBpPXY YCTOHYMBOCTTa Ha JIEHHOCTTa Ha JApY)KecTBaTa — EMUTCHTH Ha (PMHAHCOBU
UHCTPYMEHTH;

e Kp»Mm nmatara Ha mpuemaHe Ha [lonWThkata 3a MHTETPHPAHETO HAa PHUCKOBETE 32
YCTOMYMBOCTTa YTPaBISIBALIOTO JPY>KECTBO HE pasmojara ¢ mHGOpMannoHHA Oa3a
JaHHU OT €MUTEHTH, WHBECTHIMHM B YUUTO (UHAHCOBU MPOAYKTH ca
NPENOpPbUYUTETHN IPU OLIEHKA Ha PUCKOBETE 3a YCTOMYMBOCTTA;

Cnen oTnagaHeTo Ha MPUYUHUTE MTOCOUEHH HO-TOpE U CJIe]] OTYUTAaHE Ha ObJCIIUTE MOI3H U
pa3xonu BbB Bpb3Ka C MOTEHIMAJIHATA MIPOMSIHA, KAKTO U cjel pa3paboTBaHETO Ha CTPOro
cneuuUYHd U [pEeIBapUTENHO ONpEAEIeHH KpPUTEPUM, OLEHSBAIIM pPUCKOBETE 32
yCTOWYHMBOCTTa, CbhOOpa3eHH c peryranuure Ha EBponeilicko HHMBO, YIIpaBisBalioTo
JPY>KECTBO 1€ 3all0YHE Ja pa3Iiiexk/aa PUCKOBETE 32 YyCTOWYMBOCTTA B Ipolieca Ha B3eMaHe
Ha MHBECTHLIMOHHUTE CU DELICHUs, ChOTBETHO NPHU NPEAOCTABIHETO HA HWHBECTULMOHHU
CBBETH.

YN ,JUKb Acerc MeanmxmbHT EAJ] akTHBHO OIleHSBa MOTEHIWATHUTE TPEIUMCTBA U
HEJIOCTAThIIH NMPU UMIUICMEHTUPAHETO HAa HOBU TEXHUKH OTHOCHO (DMHAHCOBYM WHCTPYMEHTH,
KaTo TIeNI TOJICUTYpsSBaHE MaKCHMAaJlHA 3allliTa Ha WHTEpEeCUTe Ha KiueHtute. Y /[ me ce
CTpeMH Ja OIleHSBa W B3WMa IOl BHMMAaHHE BBHB BB3MOXKHATAa CTEIICH PHCKOBETE 3a
YCTOWYHMBOCTTA, KAaTO MPHU B3EMaHE Ha PEIICHUE Ha YMPAaBIABAIIOTO JIPYKECTBO 32 OBICIIO
WHTETPUPAHE Ha CTPOTO CICHU(DHYHU U MPEIBAPUTEITHO ONMPEACIICHN KPUTEPUH, OICHSIBAIIH
puckoBere 3a ycroiumBoctTa, Y/ ,JIKHb Acerc MenumxmpaT EAJl me mnomcurypu
omoBecTsiBaHe Ha wuH(popmanuara mo PernmaMeHTa Ha CBOsATA HMHTEPHET CTpaHMIIA
www.ccbam.bg, KakTo ¥ Ie MPeaoCTaBH SICHO OOSCHEHWE HA MOTCHIMATHHUTE MPOMEHU B
CBHOTBETCTBHE C Pernamenra.
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2.13. IIpaBuJjia 3a OlleHKA HA AKTUBHUTE

[IpaBunara 3a oreHKa Ha MopTdeiina u 3a onpeAeIsIHe Ha HeTHaTa CTOMHOCT Ha aKTHBHUTE HA
noropoper ¢goun “ IIKb Tapant”, mpuetn ¢ mpotokon ot 13.02.2023 r. nHa CbBeTa Ha
mupekroputre Ha YmpasmsBamo JpyxkectBo “LIKB Acerc Menumxmbar” EAJ, ca
MPUJIOKEHH KbM HacTtosimusi [IpocriekT M mpeacTaBisBaT HeEpas3AenHa 4YacT OT Hero
(IIpunooicerue Ne 2).

2.14. OmpeaejsiHe HAa MPOJAKHATA WJIM €MHCHOHHATA IleHA M I[eHaTa Ha
00paTHO U3KyINYyBaHe WJIN HA OTKYNyBaHe HA JIsJIOBETE U B YACTHOCT:

2.14.1 MeToa ¥ 4ecTOTa HA U3YUCISIBAHE

Hemuna cmotinocm na akmusume na Jlocogopnusi @QoHo u HemHa CMmouHoCm Ha aKkmugume
Ha eOun 0si1. Memoou 3a oyenka Ha aKkmueu u nacueu

(1) Hernara croiiHoct Ha aktuBuTe Ha JloroBopHusi @oHI U HETHATA CTOMHOCT HA AKTHBHUTE
Ha €UH ST Ce OIPEIeNsAT BCEKH pabOTeH JeH NpH YCIOBUATA U MO pela Ha JACWCTBAIIOTO
3aKkoHOAaTencTBO, Te3u [lpaBuna, Ilpocnexkra u IlpaBuinara 3a ouenka mo an. 2. Hernara
CTOMHOCT Ha akTuBHTE Ha JloroBopHua DOHA ce onpenens B €Bpo.

(2) YapasnsBamoTto pyxectBo npuema IIpaBuna 3a omieHka Ha noptdeiina u 3a onpeaensHe
Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha JloroBopHus PoHA, ChABPKAIM HPUHIMIIUTE U
METOJUTE 3a OLICHKA Ha aKTUBUTE, KAKTO M CUCTEMaTa 3a OpraHu3alys Ha Ta3u JAeHHOCT.

(3) H3uncnsBaHeTo Ha HETHATa CTOMHOCT Ha aKTUBUTE CE HU3BBPIIBA KbM Kpasd Ha BCCKU
pa6OTCH ACH CBhIJIACHO MNPEABUIACHOTO B HpaBHnaTa 3a OIICHKA. HpI/I HU34YUCIIBaHCTO Ha
HETHAaTa CTOMHOCT Ha aKTHUBHUTE C€ U3BBpIIBA W HAYUCIKIBAHC Ha ABIDKUMUTC
BBb3HAIrpaXACHUA Ha YHpaBHﬂBaH_IOTO I[pymecmo, KaKTO U Ha APYTH pa3xoar B CbOTBETCTBUC
C HOPpMAaTUBHUTC U3UCKBAHUS U CKIIFOUCHUTC JOT'OBOPH.

(4) Ipu mepBOHavyanHO TpUmOOWMBaHe (NMpu3HaBaHe) akTuBHTe Ha JloroBopHusi ®oHnI ce
OLICHSBAT MO IIeHAa Ha MpPUAOOHMBaHE, BKIIOYBAIA W Pa3XOJHWTE MO crenkara. MoMeHTa Ha
OLICHKATa Ha KyNEHUTE WIH MPOAaJeHUTe (PUHAHCOBH MHCTPYMEHTH B mopTdeiina Ha D e
naTarta Ha ceThJIMeHT. [locnenBaiio oueHsiBaHe ce U3BBPLIBA 33 BCCKU aKTHB, BKIFOUUTEIHO U
32 MPPBOHAYAJIHO NMPHU3HATUTE KbM JaTaTa Ha OLEHKAaTa, 10 Peld M HauvH, NPEIBUICHHU B
IlpaBunara 3a oOlEHKA, NpU Cla3BaHe Ha U3UCKBAaHMATA HAa HOPMATUBHHUTE AaKTOBE,
MEKIYHapOJIHUTE CTaHAAPTU M MPAKTUKHU, U yKazaHusATa Ha KomucusTa, upes mpuiaraHe Ha
CJIEIHUTE METOAH , MOAPOOHO onncanu B Ilpuioxenne 2:

1. CnpaBennuBara cToiiHOCT HAa emuTupanurTe oT PenyOamka buiarapusi nenHm

KHWKA M1 MHCTPYMEHTH HA NMAPDWYHHSA NA3ap, KAKTO U Ha U3JaJICHUTEC OT JApyra AbpiKaBa
YICHKA UK OT TPCTa AbpiKaBa ICHHU KHUXXAa U HHCTPYMCHTHU Ha NaApUYHUA 11a3ap, TbpryBaHU

Ha MECTa 3a ThbProBHsI IPU aKTUBEH Ma3ap, ce ONpeess:

1.1. mo nena ,KymyBa” TpH 3aTBapsHE Ha Maszapa 3a JI€HS, KbM KOWTO ce H3BBpIIBa
OLIEHKaTa, 00sIBEHA B €JIEKTPOHHA CHCTEMa 3a IIeHOBa HH(pOopMalus;

1.2. B ciydait ye ma3zapbT He pabOTH B JA€HS, KbM KOHTO c€ MU3BBPILBA OLIEHKATA - IO LIeHa
,KyIyBa” TIpH 3aTBapsHE Ha Tasapa 3a MOCICTHHS pa0dOTeH JeH, OO0SBEHAa B EJIEKTPOHHA
crcTeMa 3a IIeHOBa WH(OpMaLHs;

1.3. B cirydaif ye neHara, M34ncieHa ceriaacHo Touku 1.1. — 1.2., e OpyTHa, T4 ce U3moi3Ba
Mmpsiko 3a mpeoneHka. [lpum ycrmoBue 4e meHara € 4YuCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
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XapaKTEPUCTUKU TI0 MEPUOTUIHOCT M PABHUINE HA JIMXBEHUTE KYIOHH, TA Ce IpeoOdpas3yBa B
OpyTHa U clief] TOBa CE U3I0JI3BA 32 IPEOLICHKA.

2. IIpu HEBB3MOXKHOCT Ja C€ MPHJIOXKH T. 1 ce M3MOoJI3Ba METOABT HA JTUCKOHTHPAHUTE

MapUyHHU NOTOLH, cbritacHO [Ipunoxenue 2

3. CnpaBeiIuBaTa CTOMHOCT HA NMpeXBbPJsieMH IIEHHU KHUKA U MHCTPYMEHTH
HA NApUYHHA 1a3ap, JONYCHATH /10 WM ThPIYBAHU HA MECTA 32 ThPIrOBUS NIPH aKTUBEH
masap, ce Olpees:

3.1 no ueHa Ha 3aTBapsiHE WIX IPYT aHAJIOTMYEH MOKa3aTell , OMOBECTSIBAH IMyOJINYHO KbM
JICHsI Ha OLIEHKaTa OT MECTa 3a ThPrOBHS;

3.2 mo 1eHa Ha 3aTBapsHE WIN JPYyT aHAJOTHYEH TOKa3aTell, OMIOBECTABAH MyOIMYHO KbM
JIeHs] Ha OLIEHKaTa OT MECTa 3a ThPrOBHUS, OT KOWTO 3a CHOTBETHHUS J€H € M3ThpPryBaH Hai-
rosiM 00eM TPEeXBBPISIeMU [IEHHN KHI)Ka M MHCTPYMEHTH Ha MApUYHUS Ta3ap B CIlydauTe,
KOraTo Te ca JOMYCHATH 10 ThPTrOBHs HA MOBEYE OT €AHO MSICTO 3a ThPIOBUS;

3.3. mo 1eHa Ha 3aTBapsiHE WM JIPYT aHAJOIMYeH MOKa3aTell, ONOBECTSIBAH MyOJNYHO OT
MecTa 3a ThProBUs 3a MOCJIEAHUS pabOTeH JIeH, ako MACTOTO 3a ThProBUs HE paboTH B JIeHS,
KBbM KOWTO Ce U3BBPIIBA OIICHKATA.

3.4. cmpaBeyiMBaTa CTOWHOCT Ha MNPEXBBPJSIEMU LIEHHU KHMXKA U HMHCTPYMEHTH Ha
MapuyYHus nasap, AOMYCHATH 10 WIM ThPryBaHM Ha MECTa 3a ThPrOBHs, B ClIydail 4e ¢ TAX
HSIMa CKJIFOYEHHU CIETIKU B JIeHs, KbM KOMTO ce M3BBbpILBA OLIEHKAaTa, CE ONpeesis M0 1IeHa Ha
3aTBapsHEe WIM JIpyT aHAJOTHMYEeH MOKa3aTell, OMOBECTSBaH MyOJUYHO OT MECTa 3a ThPrOBHS
3a Hal-OaM3kus JeH oT 30-IHeBHHs NEepHo, MPEAX0XKIalll JeHs, KbM KONTO ce M3BBpIIBa
OLICHKATA.

3.5. cmpaBeyiMBaTa CTOMHOCT Ha IMPEXBBPISEMUTE IICHHU KHHUXKA U MHCTPYMEHTH Ha
MapuyeH na3ap, JOMYCHATH A0 WM ThPIyBaHU Ha MECTa 32 ThPrOBHUSA, B CIly4auTe, KOraTo He
ce MpOBEXJa THProBHUsA HAa MECTa 3a ThProBHA B pabOTHM 3a CTpaHaTa JHM, € LEHaTa Ha
3aTBapsiHE 3a JIEHS Ha IOCJIEJHAaTa ThPrOBCKA CECHsl, MPEAXOKIall ACHA, KbM KOHTO ce
W3BBPIIBA OLEHKaTa. B ciyuail ue HsIMa CKIIOUYEHHU CICJIKHM B J€Hs Ha MOCJeAHAaTa ThProBCcKa
cecHsl, MPeIX0oXKAal] ICHS, KbM KOWTO CE M3BBPIIBA OLCHKATa, CIIpaBe/JIMBaTa CTOMHOCT Ha
TE3W MHCTPYMEHTH CE€ OIpeneis MO IeHa Ha 3aTBapsiHe WM APyl aHaJOTHMYeH IoKa3aTell,
OTIOBECTSIBaH IyOJIMYHO OT MECTa 32 ThPrOBHUS 3a HalH-OMm3kus 1neH oT 30-THEBHUS TEpHOI,
MpeIxoXaal] JeHs, KbM KOWTO ce W3BbpIIBa OleHKaTa. [Ipu oneHkata Ha oOIMrauuu u
apyru GOpMH Ha CEKIOPUTHU3UPAH ABIT (IBITOBM LEHHHW KHMKA) CE OTYHMTA M HATpyHaHaTa
JIUXBAa 32 ChOTBETHUTE JIHU.

3.6. (mpemumiHa T. 3.2.) akO HE MOXE Jla ce TPHUIOXHU T. 3.1, IleHaTa Ha aKIUHTE,
CbOTBETHO Ha IIpaBaTa € IlIeHaTa Ha 3aTBapsHE WIM Jpyr aHAJIOTMYEH IOKa3aTes 3a Haid-
Omu3Kkus neH npe3 nociequust 30-IHeBEeH Mepuo, NPeaXoXKaalll AeHs Ha OLIeHKaTa, 3a KOMTOo
uMa CKIIOYEHHM caenku. B cmyuwail, ye B mpenxoanus 30-aHeBeH MEpUOJ] € U3BBPLIBAHO
yBEJIMUEHHE Ha KamuTalda WIM pa3/ielsiHe Ha aKLUMUTe Ha EMHTEHTa I € OOSBEHO
U3IUTALIAHETO Ha JMBUJAEHT, LI€HaTa Ha 3aTBapsiHE WIM JPYTUsl aHaJOrM4eH IokKas3aTen Io
U3peUYCHUE IIBPBO CE KOPUI'HPA ChC CHOTHOLIEHUETO Ha YBEIWYEHNE Ha KaluTana, CbOTBETHO
Ha pasJelsHe Ha aKUUUTEe WIM pa3Mepa Ha IUBMJIEHTA, aKo Hal-ONM3KMUAT JEeH Ipe3
nocieaHust 30-1HEBeH Nepuol peIn AaTaTa Ha OLIEHKaTa, 32 KOMTO UMa CKIIIOYEHHU CJIENIKH, €
npeau JeHsd, ciel KOWTO NpUTeKaTeauTe Ha akIUM HAMaT MpaBo Ja ydyacTBaT B
YBEIMYEHUETO Ha KaluTala, CHhOTBETHO [IEHS HA pa3leNsHETO WIM JEHA, OT KOWUTO
MPUTEKATEIUTE HA aKLIUK HSAMAT MPaBoO HA AWBUJCHT.

4. Ilpy HEBB3MOXKHOCT J1a C€ MPUIOKAT HAUMHUTE 32 OLICHKA Ha aKIUH 1O T. 3 , KaKTO
M 3a aKUW{, KOUTO HE C€ ThPryBaT Ha PEryjHpaHH Mazapu WIA JAPYTH MEcTa 3a ThProBHS,
CIpaBeUIMBaTa CTOMHOCT C€ OINpeAessl Ype3 IOCIEIOBaTeTHO MpHIaraHe Ha CIECTHHUTE
METOIH:
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® METOJ Ha CHOTHOIICHHUETO IIeHA - Ievanda Ha JIPY’KeCTBa aHaJI03H;

e METOJ Ha HeTHaTa OajaHCcOBa CTOMHOCT Ha aKTHBHTE,

® METOJ Ha AUCKOHTHUPAHUTE HETHU MAPUYHH MOTOLH.

Te3n ™eromum ce mpwiarar B IOCIEJOBATEIHOCTTA, B KOSITO ca OIWCAaHU B
[Mpunoxenne 2 -IlpaBuia 3a oneHka Ha mopTdeina U 3a onpeeisHe HETHAa CTOMHOCT Ha
aKTUBUTE , MPH YCJIOBUE, Y€ IOCOUYCHHUSAT Ha IBPBO MACTO METOA HE MOXe Ja Obie
W3IIOI3BaH.

5. B cnyyaute Ha mpujoOMBaHe Ha MpaBa OT JIAJCHO JPYXKECTBO MPH yBEIWYaBaHE Ha
KamuTajga 4pe3 eMUCHsl Ha aklMM ce MpU3HaBa B3eMaHe (HA MpaBa) OT Jgarara, OT KOSTO
MIpUTEKATEIUTE HA aKIMKU B JAPY>KECTBOTO HSAMAT MpaBO Ja MOJIyyaT IpaBa 3a 3alKicBaHE Ha
aKIMW OT YBENMYaBAaHETO Ha KamuTaya (Jarara, cle/ KOSTO CKIFOUEHHU CIENKH C aKIIMUTE He
BB3JICHCTBAT BBPXY MPaBOTO 3a MpHI0OMBaHE HAa MpaBa), JO JlaTaTa Ha pPErucTpUpaHe Ha
rpaBaTa B Jeno3uTapHaTa MHCTUTYIHS. CTOWHOCTTa Ha B3€MaHETO CE€ M3YHUCISIBA CHIVIACHO
[Ipunoxenue 2.

5.1. Ilpu HEBB3MOXKHOCT J]a ce€ MPUIOKAT HAUMHUTE 3a OIlEHKa Mo T. 3, MocieaBalia
OIICHKA HallpaBa, C€ U3BBPILIBA IO I[€HA, IMPEICTaBIABAIlla pa3iuKaTa MEXIy IleHaTa Ha
CBILECTBYBAILIMTE aKIMU Ha APYKECTBOTO, OMpEJENeHa CIOpe] M3UCKBaHUATA Ha T. 3-4 U
E€MHCHOHHATa CTOMHOCT Ha HOBHUTE aKUUH OT YBEJIMYECHHWETO HAa KaluTaua, YMHOXKEHa IO
CHOTHOIIIEHHETO Ha OPOs aKIIUU B €THO TIPaBO.

5.2. Ot marara Ha 3amMCBaHE HA aKIUWATE B PE3yTaT HAa YIPaKHIBAHE HA TIpaBaTa J0
JaTaTa Ha PETUCTPUpaHE HA YBEIMYCHHETO Ha KaluTajla W BIIMCBAaHETO MY B JICTIO3WTApHATA
WHCTUTYLUS 3allMCAaHUTE aKIMH CE OTpa3sBaT KaTo B3eMaHe, KOETO ce (hopMmupa Kato OposT
Ha 3aMMCAaHUTE aKLIMK Ce YMHOXH IO CyMaTa OT CTOHHOCTTa Ha €JHO IPaBO MO MOCJeaHaTa
OLICHKAa Mpend 3allMCBAaHETO Ha aKIUHUTE, pa3jeieHa Ha Oposg akuud B €AHO NPaBO H
E€MHCHOHHATa CTOMHOCT Ha enHa akius. OT natara Ha 3alMCBaHE HA aKIUHUTE B PE3yiTar Ha
yIIpaXHSIBaHE HA MpaBaTa JI0 JlaTaTa Ha 3aruialaHe Ha eMUCHOHHATA UM CTOMHOCT BH3HHKBA
3aJbJDKEHHE Ha IOTOBOPHUS (POHI KBM JIPY>KECTBOTO — EMHTEHT.

6. CnipaBeIMBaTa CTOMHOCT HA JSJIOBE HA KOJIEKTHBHU HMHBECTHLIHOHHU CXeMH
MOJIYYMJIH pa3pelieHde 3a M3BbPIIBaHe HA JIeHHOCT chriacHo /IlupexkTtuBa 2009/65/EO
Ha EBponeiickusi napjaaMedT M _Ha CbBeTa W/WINM _Ha JPYId NpeINpUATHS 34
KOJIEKTHBHO MHBecTHpaHe mo wi. 38, aix. 1, 1. 5 or 3JJKHUC/AIIKHW, BKIIOYUTEIHO B
CllydanTe Ha BPEMEHHO CIIMpaHe Ha OOpaTHOTO M3KYIyBaHE, ce OMpesielis MO IMOcieaHaTa
1eHa Ha o0OpaTHO W3KyIyBaHe, 00siBEHA J0 Kpas Ha JIeHs MPEeAXOoKIall JeHs Ha olleHKara. B
ciydail 4e BPEMEHHOTO CIIMpaHe Ha OOpaTHOTO M3KYITyBaHE Ha JISJIOBETE € 3a MEepHUO/ Io-
IbeIbr OT 30 qHU, clipaBe[uiMBaTa CTOMHOCT Ha €IMH JsUI Ce OMpeNess upe3 MpujiaraHe Ha
METO/Ia Ha HETHaTa 0alaHCcoBa CTOWHOCT Ha akTUBHTE chriacHo 5.2 oT [IpaBunara 3a omeHka
Ha TopTQeiina u onpe/eNsHe HeTHA CTOMHOCT Ha aKTUBUTE.

6.1. CrpaBennuBaTa CTOWHOCT Ha aKIUM W [JSUIOBE, M3JaBaHU OT OOPCOBO THPIyBaHU
¢donmoBe u apyru GopoBo ThpryBanu mnpoxyktu (ETFs, ETNs u ETCs), BKIOYHTENIHO
JIS7I0BE Ha KOJIEKTUBHUA WHBECTUIMOHHU cxemu 1o wi. 38, an. 1, 1. 5 ot 3AKUCIIIKH, mpu
KOHWTO CBINECTBYBAT OTPAHMYEHUS 3a MOKYIKAa M OOpaTHO M3KYyIyBaHE 3a OIpEIeNCH Kiac
WHBECTUTOPH W/WJIHM ONpEACTICH pa3Mep Ha MOpbYKaTa, U B PE3yNTaT HA TE3W OTPaHUYCHUS
HoroBopauat (Goua/MTHBECTUIITMOHHOTO APYKECTBO HE MOXKE J1a 3aKyIH aKIUUTE U JISJIOBETE
JUPEKTHO OT M3JaTellsl U ChbOTBETHO J1a MPEAsBU 3a 00paTHO U3KyIyBaHE MPUTEKABAHUTE OT
HEro JSUIOBE, €€ OIpenes:

a) [lo uena Ha 3aTBapsHE HAa CKIIOYEHHUTE C TAX CHCJIKM Ha DPEryJupaHus Nasap Ha
(uHAHCOBH WHCTPYMEHTH, Ha KOMTO ce ThpryBar asuoBere u akuuute Ha ETFs, ETNs u
ETCs, obsiBeHa 4pe3 cucTemara 3a THPTOBUS WJIM B OOpCOBHsI OIONETHH, 3a TOCICTHUS
paboTeH JieH.
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0) Ilpn HEBB3MOXKHOHCT Ja ce MPWIOXKH T. a) msuoBere n aknuure Ha ETFs, ETNs u
ETCs ce omeHsBar 1Mo mociegHaTa U34uciieHaTa U 00sIBeHAa OT CHOTBETHHS PEryJIMpaH ma3ap
WHJVKATUBHA HETHA CTOMHOCT Ha akTUBHTE Ha euH 151 (iNA V-indicative net asset value).

B) [Ipy HEBB3MOXKHOCT Ja Ce MPUIIOKK HAYMHBT Ha OIEHKA 10 IIPEIX0JHATa TOYKA, KAKTO
W B CiIlydail Ha criupaHe Ha oOpaTHO u3KymyBaHe Ha JsutoBere/akuuute Ha ETFs, ETNs u
ETCs 3a nepuon mo-gbasr oT 30 JHHU, CHIIUTE CE OIEHSBAT MO TOCIEAHATA OMpEJeieHa U
00siBeHa OT CHOTBETHHS M3aTeNl HETHA CTOMHOCT HA aKTHBHUTE HA €IVH JISJ1/aKIINs.

6.2. CrmpaBemmBaTa CTOMHOCT Ha (PMHAHCOBUTE HMHCTPYMEHTH Ha KOJEKTHBHATA
MHBECTHUIIIOHHA CXE€Ma MPYW HEAaKTHBEH Ia3ap C€ OMpEenessi, KaTo Ce M3MOJ3BaT TEXHUKHU 3a
OIICHSIBaHE, KOUTO BKIFOYBAT M3MOJI3BaHE Ha IEHW OT CKOPOIIHU W CIPAaBEMINBY Ta3apHU
CHCTKM MEKIY WH(POPMHUpPAHU M IKEJaclld CTPaHH, CIpaBKa 3a TEKyllara CIHpaBeInBa
CTOMHOCT Ha JPYyr AaKTWB, KOWTO € B 3HAYHWTENHA CTENECH EKBUBAJICHTEH, W JPYTH
OOIIOTIPUETH METO/IH.

7. CHnpaBelJIuMBATA _CTOMHOCT _HA _OBJrapcKM M __4V)KJIeCTPAHHHU __ 00JIMIAllUH,
JOMYCHATH 10 WJIH _THLPI'VBAHHM HA PErvJMPAaH IA3ap WJIH JIPYIO MSCTO 32 ThPIrOBHS B
Penvouka Bnirapus, ce onpeesi:

a) TIO I|eHa Ha 3aTBapsHE WJH APYT aHaJOTHYeH MOoKa3aTell, OMOBECTIBaH MyOINYHO KbM
JIeHs] Ha OlleHKaTa, OT MecTa 3a ThProBUsA;0) CIIpaBeAuBaTa CTOWHOCT Ha OOIWTAIMUTE,
JIOMTyCHATH JI0 WM ThPIyBaHW Ha MECTa 3a THPTOBUS, B CIy4aid 4e C TAX HSAMa CKIIOUYCHH
C/ETIKW B JICHS, KbM KOWTO C€ M3BBPIIBA OIEHKATa, CE OMpE/IeNs MO0 [IeHa Ha 3aTBapsHEe WIIH
JpyT aHAJIOTUYEH MOKa3aTell, OTIOBECTABaH MyOJUYHO OT MeCTa 332 ThProBHUs 32 Hal-ONU3KHS
neH oT 30-THeBHUS MepHO/T, TPEAXO0KAAI ACHS, KbM KOMTO ce U3BBPIIIBA OIICHKATA;

B) B cmyuaute, xorato ce ompejens crnpaBeAsuBaTa CTOWHOCT Ha OONUTAINH, IO
KOUTO TMPEJCTOM IUIAIaHe Ha JIMXBa, U NMyOJIMKyBaHATA Ype3 CHCTEMAara 3a ThPrOBUS WM B
O0opcoBusi OIONETMH IIeHa HA CKJIIOYEHHM C TAX CACNKH WM Ha IeHa ~’KylyBa~ € HETHa,
CIpaBeJUINBaTa CTOWHOCT ce¢ (opMHUpa, KAaTO KbM IyOJUKyBaHaTa IICHA ce MpUOaBH
TBIDKAMUST JIUXBEH KYMOH KBbM JlaTaTa Ha W3BBLPIIBAHE HA OIEHKATa KAaTo HaTpyIlaHaTa
JIXBAa Ce ompeaers, chriacHo lpunoxenne 2:

r) AKo He MOXe Ja ce OIpejaeiu IigHa Mo pena Ha 0. ,,a“, ,,0° W ,,B“, KakTo H 3a
o0Hranuu, KOUTO HE Ce ThPryBaT Ha pEryJMpaHU IMa3apu - OIECHKATa CE¢ W3BBHPINBA IO
METO/a Ha TUCKOHTHPAHUTE HETHU MAPUIHHU TTOTOIH.

8. ChnpaBeliuBaTra CTOMHOCT HAa NpPEeXBbPJSEMH JAbJACOBH _IEHHH KHHUKA M
HMHCTPYMEHTH HAa TNAPHYHHMS 1a3ap, JAONYCHATH J0 WJM THLPIYBAHM HAa MeCcTa 3a
THPrOBHS, TP AKTHBEH NAa3ap, B 4yKOMHA, ce ONpPEIes M0 CICIHUSI HAUYUH:

8.1. 3a leHHU KHWXA, THPT'YBaHU Ha PETYJIUPAHH M1a3apH U JPYTU MECTa 38 ThPTOBHSL:

a) Mo TocjelHa IIeHa Ha CKJII0YEHA C TIX CAeNka Ha ChOTBETHHS Maszap 3a JICHS, KbM
KOWTO ce M3BBPIIBA OlEHKATA.

0) pu HEBH3MOXKHOCT JIa CE€ MPHJIOKMA HAYMHBT 3a OLEHKA Mo OyKBa ,,a~ OIICHKaTa ce
W3BBPIIBA MO IIeHA ,,KyMyBa~ TpU 3aTBapsHE Ha Masapa 3a JIeHS, KbM KOWTO C€ H3BBPIIBA
OIIeHKaTa, 00sIBEHA B €JICKTPOHHA CHCTEMA 32 IIEHOBa MHOpMAIIHs Ha IEHHU KHIDKA.

B) MPU HEBB3MOXKHOCT Jla C€ MPWIOKHM HAYMHBT 3a OICHKa Mo OykBa ,,0” OIleHKaTa ce
M3BBPIIBA 110 TIOCJIE/IHA IICHa Ha CKJII0YEHA C TsIX CeNKa B paMKUTe Ha mocneanus 30-1HeBeH
MEPHO/, TPEIXOXK AL ICHS, KbM KOWTO c€ U3BHPIIBA OIICHKATA.

T') B clay4ail ue 1jeHara Ha OOJHMTralui ¢ M3YKCICHA HA OCHOBaTa Ha OpYTHH IICHHU, TS CC
M3IMON3Ba TPSIKO 3a OleHKara. [Ipu ycrnoBue ye IieHaTa Ha OOJUTAlMUTE € WU3YUCIICHA Ha
OCHOBAaTa Ha HETHU I1€HU, ChOTBETHO Ce mpuyara . 7, 0. ,,B”.

8.2. AKO HEe MOXe J1a ce OTpeIeH IIeHa 1Mo peaa Ha Touka 8.1, 0. ,,a” — ,,B”, orleHKaTa Ha
[IEHHUTE KHIDKA CE U3BBPINBA, ChriaacHo [Ipunoxenne 2.
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9. CnpaBel/iuBATa CTOWHOCT HA JIepPUBATUBHM (MHAHCOBU MHCTPYMEHTH ¢ 0a30B
AKTHB LIEHHU KHMKAa, JONYCHATH 10 MJIU ThPrYBaHU HAa (YHKUMOHHMPAIIU PEIOBHO,
NPU3HATH NYOJWYHO JAOCThIHM _peryiaupanu mnasapu B Peny0iuka bniarapusi ce
ompenenss cbrimacio T. 3. ChopaBemnmBara CTOHHOCT Ha JIepUBAaTHBHU (DMHAHCOBH
WHCTPYMEHTH ¢ 0a30B aKTHUB IICHHW KHW)Ka, JOIMYCHATH JO WIM THPIyBaHH Ha
(GYHKIMOHUPAILIHA PEIOBHO, IPU3HATH M IYOJMYHO JOCTHITHU PETYJIMPAaHU Na3apu B 4y KOMHA
Ce OTpeIeNd 1Mo pena Ha T. 8.

10. [Ipu HEBB3MOKHOCT Ja C€ MPHIIOKH T. 9 TIpu PopMUpaHe HA CIpaBEITINBATA CTOHHOCT
Ha ONUMH, AOMYCHATH IO WM THPIYBaHM Ha PEryjHMpaHd Na3apu WM JAPYTH MecTa 3a
THPTrOBUS, CIIPaBeUIMBaTa CTOMHOCT C€ OINpeNeNs Karo Ce HM3IMoi3Ba moaxoabT Ha Black-
Scholes 3a onpexnensne Ha nena Ha ommust. MoxensT Black-Scholes Tpetupa onenkara Ha
OITIUH 32 MOKYIKa (KOJI OIIIMH), TOPaJX TOBa (POPMHUPAHETO HA CTOWHOCTTA HA ITyT OIIIUATA
me ¢ (yHKOHsS Ha IIeHaTa Ha KOJ ONIUSA 33 CHOTBETHHS aKTUB NPU CHIIUTE YCIOBH,
cbraacHo [Ipunoxxenue 2..

11. ChnpaBeanuBara CTOWHOCT HAa JePUBATHBHU _(MHAHCOBHM _HWHCTPYMEHTH,
THLPIYBAHM HA W3BHLHOOPCOBM MAa3apH, ce OMpenens Mo leHa "KymyBa' Ha MapKeT-MeUKbp
IpU 3aTBapsiHE Ha Ma3apa B paOOTHUS JEH, NPEAXOKAall jaaTara Ha oleHkata. [lpu
HEBB3MOXKHOCT J1a ObJie MPUIIOKEHO [TOCOUEHOTO MPABHIIO OLIEHKaTa Ce U3BBPIIBA CIOPEN T.
13al, 13.a.2 umm 13.a.3 or IlpaBumara 3a oneHka Ha TopTdeina U ompesensHe HeTHa
CTOMHOCT Ha akTtuBuUTE, llpunoxenue 2. 12. CnpaBeinuBaTa CTOHHOCT HAa (UHAHCOBH
HHCTPYMEHTH [ONYCHATH /10 ThPIrOBHsl HAa TOBe4Ye OT €IHO MSCTO 332 ThDPIOBHS, CE
ompenens MO ILeHa Ha 3aTBapsHE Ha Ia3apa B JIEHS Ha OLEHKaTa WIM JpYr aHaJOrM4yeH
MOKa3ares, OMOBECTSABaH MyOJIMYHO KbM JIeHS Ha OLIEHKaTa OT MecTa 3a ThProBUS, OT KOMTO
3a CHOTBETHHUS JIGH € H3THPryBaH Hal-TONSIM 00eM TpEeXBBPISEMH IICHHH KHIDKAa |
WHCTPYMEHTH Ha apu4HHUS 1asap , cbraacHo Ipunoxenue 2..

13. CnpaBesinBaTa CTOHOCT HA CPOYHMTE U Oe3cpoYHHTE OAHKOBU BIIOTOBE, NAPHUTE
HAa Kaca M KPaTKOCPOYHUTE B3eMaHHWs c€ Ompeneis KbM JIeHS, 32 KOMTO ce OTHAacs
MpeoLeHKaTa, KaKTo CJe/Ba:

a) cpouHuTe OAHKOBH BJIOTOBE - IO HOMHHAJHATA WM CTOWHOCT M IIOJaramara ce
CBIJIACHO JIOTOBOpA HATPYIaHa JINXBA;

0) mapure Ha Kaca - 10 HOMHHaJTHa CTOHHOCT;

B) Oe3cpouHUTE OAHKOBH BJIOTOBE - [0 HOMUHAJTHA CTOHHOCT;

I) KpPaTKOCPOYHHUTE B3eMaHHA Oe3 ONpeIeNieH JHMXBEH MPOLEHT WIM JO0XOX - IIO
ce0eCcTOIHOCT;

I) KpPaTKOCPOYHHMTE B3E€MaHHs C ONPEAEICH JIMXBEH NPOLEHT WIM JO0XOA - IIO0
ce0ecTOMHOCT, yBelMYeHa C I[ojaramaTa ce ChIVIACHO JO0roBopa HaTpylaHa JIMXBa WM
JOXOJI.

14. Hocaenpamara OMeHKAa HA WHCTPYMEHTUTE HA NapHYHHUS NA3ap, JONYCHATH
A0 WIH ThPIYBAHH HA PeryJHPAH Na3ap WJIW APYIro MSCTO 32 ThPIrOBHS C€ OIpeAess Mo
pena Ha T. 8. AKO HE MOXKE€ Ja ce NMPUIOXKH pelbT 3a OLEHKA M0 MPEAXOJHOTO U3pEUCHHUE,
KakTO M 3a MHCTPYMEHTHTE Ha MapU4yHMs Ia3ap, KOMUTO HE Ce ThpryBar, OLIEHKaTa ce
U3BBpIIBA Ha 0a3a HOMUHAJIHA CTOMHOCT, HaTpyNaHa JMXBa W KaluTaloBa redanbda/3aryba
KbM MOMEHTa Ha OIIEHKa, KaTo METOJUKaTa 3a TIXHOTO H3YHUCISABaHE Ce€ ONpeaeis B
[lpaBumata 3a oOmeHKa Ha MOpTQeia W OmpenensHe HETHA CTOMHOCT Ha AaKTHBHTE,
[Tpunoxenue 2.

15. ®duHaHcOBUTE AKTHBU, ACHOMHMHUPAHM BBHB BallyTa, pa3iuyHa OT €BpO, CE
MPEU3YHCIIBAT B PABHOCTOWHOCTTa MM B €BpO, KaTO CE HM3IOJ3BAT peEepeHTHUTE BAyTHH
KypcoBe Ha €BpOTO KbM UYXKACCTpaHHHTE BaJTyTH, MyOiuKyBaHu oT bearapckata HapoaHa
OaHKa Ha HeilHaTa UHTEPHET CTPAHMLIA, BAIKIHU 32 JICHS, 332 KOMTO Ce OTHACS OLICHKATa.
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(5) CroliHocTTa Ha TAcHBUTE € paBHa Ha cyMmMara OT OaJaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U JBITOCPOYHUTE 3abJDKEHHS 110 O0ajaHca. 3abDKSHUSTA, IEHOMUHUPAHH
BBB BalyTa, CE U3YUCIISABAT MO LEHTpaIHUs Kypc Ha bearapcka HapogHa OaHka, BalnueH 3a
JIeHsI, 32 KOUTO C€ OTHACS OLIEHKATa.

(6) Hernara croitHOCT Ha akTHBUTE Ha JloroBopHUs DOHJ ce M3UMCIABA, KATO OT CTOMHOCTTA
Ha BCUYKM aKTHBH, OLICHEHU MO peaa Ha [IpaBunarta 3a oueHka, ce M3Bagu CTOMHOCTTa Ha
BCUYKM MIACHBH, U3UMCIIEHA CHITIACHO al. 5.

(7) Hernara cToHOCT Ha aKTUBHUTE HA €IMH [IJ1 € paBHA Ha HETHATA CTOMHOCT HAa aKTUBUTE
Ha JloroBopuust ®oH, W3UKCIIEHA CHITIACHO MPEIXOAHUTE pas3nopendu, pasjesieHa Ha Opos
Ha asuoere Ha DoHpa B 0OpblIeHNEe KbM MOMEHTA Ha TOBA OIPEIEIISIHE.

(8) Beceku paboten aeH YmpasnsBamoro JpysxkecTBo o0sBsBa, B eBpo, B HCA, HCA Ha enun
57T, eMECHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHE Ha JsUIoBeTe Ha JlorOBOpHHS
®onn u ru mybnmka Ha mocoueHute B [IpaBunaTa 3a onenka Ha HCA mecra.

(9) Ilpu HechOTBETCTBHE HAa TOPHUTE AJIMHEH C IOCIEABAIM NPOMEHH B HOPMATHBHUTE
aKTOBE, Kacaelly ONpENeIHETO Ha HETHATA CTOMHOCT Ha akTuBHTE Ha JloroBopHus ®oHz, ce
npuiaraT HOBHUTE HOPMAaTUBHHU pas3nopeadu OT BIM3aHETO UM B cuia. B Tte3u ciyuau
VYopasasBamoro JpyxkectBo mnpusexzaa llpaBunata Ha @PoHIA B CHOTBETCTBHE C
HOPMAaTHUBHUTE IPOMEHU B Hall-KpaTKUs Pa3yMeH CpPOK.

Ilpu ocbliecTBsABaHEe Ha JeHHOCTTa MO Mpojaxkba M oOpaTHO M3KyNyBaHE YIIPaBISBAILOTO
HpyxecTBo:

- OCHI'ypsiBa, BKJIIOUMTEIHO 4pe3 CKJIIOYBAaHE Ha JOroBop ¢ OaHka MM (UHAHCOBA
MHCTUTYLUS, TTOJI3BaHE Ha Mpeka oT oducu (“rumera”), KbJETO ce MpUeMar MOpbUKUTE 3a
nponax0a M oOpaTHO M3KyNyBaHE Ha [SUIOBE M CE OCBILIECTBABAT KOHTAKTUTE C
MpuTex)aTeauTe Ha Jss10Be Ha JloroBopHust @oHA, KAKTO U OCUTYpsBA YCIOBHS 3a MpUEMaHe
U TIpUeMa TOPBUYKHUTE BCEKH pabOTeH JIeH;

- OTKpUBa KbM CBOsITa cMeTKa B LleHTpanHus neno3uTap MOACMETKU Ha MPHUTEXATeIUTe Ha
nsoBe oT JloroBopHusa DoHx;

- TpueMa OT WHBECTUTOPHTE BCEKH PAa0OTEH JEH MOPHUKM C HOPMATHBHO OIPEIEICHOTO
ChIBp)KaHUE 32 OKYIKa U 00paTHO M3KyITyBaHe Ha JsutoBe oT JloroBopuus ®oHx;

- BcekH paboTeH neH npenocrass Ha LlenTpanmnus Jlemo3utap cpriiacHO HeroBus [IpaBuitHuK
nHpOpPMaLUATA, HEOOXOIMMa 32 CETHIMEHTA Ha CKIIFOYCHUTE CIIENKH C TPOJaICHH/H3KYTICHH
obpatHo assioBe oT JloroBopuust DoH;

- Bceku paboreH aeH o 10:00 yaca m3npama Ha bankarta emo3uTtap, M3ducieHaTa HETHA
CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE HA €IUH [sJ, EMUCHOHHA CTOMHOCT U
LIeHa Ha OOpaTHO Wu3KymyBaHe Ha jsuoBere OT JloroBopHuss POHJ, KakTo M IpiaTa
uHpOpMaLUs 3a ONPEAETSIHETO WM, BKIIOYMTENHO Oposi Ha MNpOJaJeHUTE U 0OpaTHO
U3KYTIEHU JSJIOBE C IPUKIIIOUUIT CETHIIMEHT;

- pasrieska He3a0aBHO BCUUKU U3SBJICHUS, CTAHOBUINA U NTpenopbku Ha bankara Jleno3urap,
HaMpaBeHU WIN JIaJICHU NIPU OCHLIECTBABAHE HA HEHHUTE KOHTPOIHU (QYHKIUY;

- BCEKH pabOTEH JIeH OCUETOBOJsBa BCUYKU HM3BBPIIEHHU 3a cMeTka Ha JloroBopHus PoHA
CZEJIKU U OIIEpALIuU;

- U3BBPIIBA BCUUKU APYI'M NPaBHU U (aKTHUUECKH AESUCTBUS MO IpojaaxdaTa M oOpaTHOTO
U3KYIyBaHE CBIVIACHO IEHCTBAIIOTO 3aKoHonaTencTBo, Te3u llpaBuna u Ilpocnexra Ha
doHpa.

YnpasnaBamoTo pyKeCTBO € JTbKHO:

- J1a TIoJTydyaBa IUTAIIaHusl OT MHBECTHTOPH 3a MpojaxkOa Ha asioBe Ha JoroBopHus PoHA
caMo 1o 0aHKOBaTa CMETKa, CICIMATHO OTKPHUTA 3a Ta3u 1en B bankara Jlemosutap, 10 Kpas
Ha clie/IBaIus pabOTeH JICH;
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- Jl]a M3BBPIIBA CIACIKUTE 1O Mpoxaxda Ha assoBe Ha JoroBoprHus @OHI B CPOK 10 celeM
ITHY OT JaTaTa Ha M0/IaBaHe Ha MOPBUKATa, U J1a U3BBPILBA CACIKUTE IO 0OPAaTHO M3KYITyBaHe
Ha jasuoBe Ha DOHJA B CPOK 10 JIECeT JHU OT JaTaTa Ha I0JlaBaHe Ha MOPBHUKATa;

- Ja u3BBpIIBA MOKynkata Ha asuoBe Ha Ponga o 16:00 4. mo mepBara eMHCHOHHA
CTOIHOCT, 00sIBeHa CJe[ IeHs, B KOWTO MOpBhYKATa € MO/aeHa, a 00paTHOTO M3KYITyBaHE JI0
16:00 4. — mo mwpBara IeHa Ha OOpaTHO H3KyINyBaHe, OOSBEHA CIEA NICHS, B KOWTO
noppukaTa € momaneHa; [loppukm 3a TOKyIKa WIH OOpaTHO W3KyIyBaHE Ha JISJIOBE,
nomanenu ciuex 16:00 vaca, ce M3OBIHABAT CHOTBETHO IO €MHCHOHHATA CTOMHOCT HUIM 110
[IeHa Ha 00paTHO M3KYITyBaHE 3a BTOPHS PaOOTEH JEH, CIeBall JICHs, B KOWTO € HalpaBeHO
MUCMEHOTO HCKaHe.

2.14.2. UudopManmss OTHOCHO TAKCHTE, CBBP3aHHM ¢ Mpoaaxkdéara WM
9
eMHUTHPAHETO U 00PATHOTO U3KYNYBaHe WU MOracsiBaHeTO Ha JsJI0BeTe

ToBa ca pa3xoau, KOUTO CC 3aruiamar AUPEKTHO OT I/IHBCCTI/ITOpI/ITe/HpI/ITC)KaTeJ'II/ITe Ha
JAJI0BEC U Ca €AUMH OT HAKOJKOTO OCHOBHH (baKTopa, KOUTO TC CJI€ABAa Ja MPCUCHAT, KOraTo
HWHBECTHUPAT B A5JIOBEC Ha JOT'OBOPHU q)OHIlOBe.

YHpaBJ'IHBaH_IOTO ﬂpy)KCCTBO HsMa J1a BKJIIOYBA B €eMHCHUOHHATa CTOMHOCT Ha 3aKYyITyBaHUTC
JAJI0BC Haz[6aB1<a C ICJI IOKPUBAHE pa3xoauTe I10 npoz[a>K6aTa. Emucruonnara cTOMHOCT Ha
CAWH [J1 € paBHA HAa HETHATAa CTOMHOCT Ha aKTUBHUTE Ha €IUH JISIIL.

[Iputexarenure Ha asanoBe Ha LIKB T'apanT mie 3anmnaTsaT pa3xoaud MpH MOCIEABAIIOTO UM
oOpatHO m3KymyBaHe B pasMep Ha 0.5% (Hyna 150 M TMeT JeceTH Ha CTO) OT HeTHara
CTOMHOCT Ha aKTHBUTE Ha €AWH /U, C 1€ TOKPWBAaHE Ha pPa3xoJuTe MO OOpaTHOTO
M3KyIyBaHe.

[lpn BBBEXIAHE, CHOTBETHO MPOMSHA HA pa3Mepa Ha pa3XxoIUTe 3a M3/aBaHe (Mpomaxoa),
KaKTO W TIpH MPOMSHA HA pa3Mepa Ha pa3XxoauTe 3a 0o0paTHO M3KYIyBaHE HA JSJIOBETE Ha
Jorosopuust ®@oHA, YnpasisBamoTo JpyKecTBO YBEIOMsBA INPUTEKATEIUTE Ha MSIIOBE,
4pe3 chOOIIeHNe Ha MHTEPHET CTpaHHIIaTa Ha YTpaBisaBamoTo JpykecTBo, He3a0aBHO ciel
0J00pEeHNeTo Ha MPOMEHUTE B mpaBmiaTa Ha JloroBopaus DoHA, HO HE TO-KHCHO OT JICHS,
CJIeJBAIl Y3HABAHETO HA OJOOPEHUETO.

2.14.3. HaunHu, MecTa M 4ecTOTA HA MyOJHKYBaHEe HA eMUCHOHHATA IleHA M leHaTa
Ha 00paTHO U3KyINyBaHe

Jlo kpast Ha paOOTHHUS [IeH, B KOWTO ce M3BBPILIBA N3YHCIIBAHETO HA EMUCHOHHATA CTOMHOCT
U lleHaTa Ha oOpaTHO M3KyIlyBaHe Ha JsuloBere Ha Ponpaa, Ympasissaumoro J[pyxecTBo
00sBsIBa T€3U JIaHHU:

- Ha BCHYKHM ‘THIIETa”’, Ha KOUTO C€ TpHeMaT MOPHUKUTE 3a NIpoaaxkba u oOpaTHO
M3KyIIyBaHE HA JAJIOBE M CE€ OCBILECTBIBAT KOHTAKTHTE C MHBECTUTOPHUTE U IIPUTEKATEITUTE
Ha 1s10Be BEB DOoH/A;

-Ha MHTEPHET CTpaHuIlaTa Ha YTpaBisBaiioTo JpyxectBo - www.ccbam.bg;

-Ha MHTEpHET cTpanunara Ha Muasecrop BI'- www.investor.bg.

- Ha WHTEpHET cTpaHunara Ha bbarapcka Acommanus Ha YmnpasisBaute JlpyxecTtBa
(PAY 1)- www.baud.bg

O06o00mena nHpopMaIys 32 eMECHOHHUTE CTOHHOCTH U IIEHU Ha 00paTHO M3KYITyBaHE Ce
npenocrasst Ha Komucusita eauH mbT MECEYHO 10 pena Ha wi. 77, an. 1 ot Hapen6a Ne 44 u
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Ce OMOBECTABAT HA MHTEPHET CTPAHULIATA HA JPY>KECTBOTO. 3aABJKEHHUETO CE U3II'BIIHABA B
CpPOK TpH paOOTHH THH CYMTAHO OT Kpasi Ha CHOTBETHHUS OTUYETECH MEPUO/.

2.15.Undopmanusi OTHOCHO HAYMHA, pa3Mepa U U3YHUC/ISIBAHETO HA Bb3HATPAaKIEHHETO,
IUIATHMO OT OTOBOPHHSA (POHI HA YNPABJIABALIOTO APY/KECTBO, ACMO3UTAPS WU TPETH
JHIA, KAaKTO M Bb3CTAHOBABAHETO Ha Ppa3XxoguTe OT JAOrOBOPHUA (POHI Ha
YIPaBJIABALIOTO APYKECTBO, AEMO3UTAPS MM TPETH JIMIA

I'ogumHu onepaTuBHU pa3xoau

Te3u paszxoau ce mpucnagat ot aktuBute Ha LIKb I'apanT um Taka KOCBEHO ce moemaT OT
BCUYKHU MPUTEXKATENN HA AsI0BE. Te ca BTOpUS KOMIIOHEHT Pa3XoJu, KOUTO MHBECTUTOPUTE
clieqiBa J1a WMaT TpeABUa, WHBecTHpaiiku B JloroBopuust ®onx. B nmonmHara tabmuna ca
MIOCOYEHU MaKCHUMAaJIHUTE TOAUIIHY onepatuBHU pazxonu Ha LIKb I'apant, kato mpoueHT oT
rOoJIMIIHATA CpEeHa HETHA CTOMHOCT HAa HErOBUTE aKTHUBH, TaKa KaKTO TE3M pPa3XOJau ca
IJIaHUPaHU OT YTpaBisgBamoTo JpysxkecTsBo:

T'oouwnu onepamuenu pazxoou na Ponoa Kamo % om coouwnama
cpeona HCA na @onoa
Br3narpaxaeHue 3a ympaBisBamoTO IPYKECTBO  cecceeeveveereveesreneennns 0.25 % (a)
Jpyru oEpaTUBHU PA3XOOU e 1.10 % (6)
OOIIo OMEPATUBHU PABXOJU  eeeeseesee e 1.35 %

Ot akTUBUTE Ha JIOTOBOPHHsS (OHJ, HE Ce M3IUIAIIAT O] HUKaKBa (hopMa Bb3HATPAKICHHUS,
ctumyni, OoHycH m apyru oOmarm Ha wieHoBe Ha CJ m cmyxuremn Ha Y/ ,,JIKb Acerc
MennHKMBHT .

[lonmutukarta 3a omnpenensiHe Ha Bb3HarpaxaeHusta Ha Y] ,,IIKb Acerc MeHumXMBHT
EAJ] e mocrpiHa Ha MHTEPHET CTpaHHWIATa Ha JpykecTBoTo www.ccbam.bg. V]I ,,IIKb
Acerc MenumxmbHT EAJl nexnapupa, ue komume Ha Ilomutukara 3a ompenensHe Ha
Bb3HATrpaKA€HUATA 1€ ObJie MPEJOCTABEHO HA XapTUEH HOCUTEN 0e3IIaTHO NP MOUCKBAHE.

(a) Coraacuo I[IpaBunara Ha LIKb I'apanT, Yopasnssamoro pykecTBO MOXKe Ja Ce OTKaxKe
OT YacT OT IOCOYEHOTO Bb3HATPAXKACHHE.

(6) B “/Ipyru omepaTuBHM pa3xoau”’ c€ BKIIOYCHH OCHOBHHU OIEPATUBHHU Pa3XOIU Karo:
BB3HarpaxjaeHue Ha bankara Jlemo3uTap; Bb3HArpakJeHUs] U TaKCH HAa MHBECTULMOHHUS
nocpeaHuK, OaHku, bopcata u lleHTpanHus nemnosutap, M JIpyru MOJOOHH, CBBP3aHU C
UHBECTUpaHe Ha akTuBuTe Ha JloroBopHus @DoHI; Bb3HAIPaKICHUETO HAa OJUTOPUTE 3a
3aBepKka Ha rogumHus (uHaHCOB oTueT Ha JloroBopHus ®oHI, pa3xoauTe 3a peknama M
MapkeTHHI Ha POHJa, 32 KOHTAKTH C HHBECTUTOPUTE, TEKYIIUTE TAKCH 3a HAJ30p, YICHCTBO
u npyru nonobouu Ha Kommucusra, bopcara u LlenTpanHus pemo3urap u IpyTrd AbpiKaBHH
OpraHd W WHCTUTYLHH, CBBp3aHU c JeiHoctra Ha DoHmA; Apyrd pa3sxoAd, MOCOYCHHU B
[MpaBunara na ®oHAA 3a HEroBa CMETKa, ChACOHM M JPYTH Pa3XOIH, CBbP3aHU ChC 3aIIUTA
HWHTEPECUTE Ha MpHUTEekaTenuTe Ha JsioBe B JloroBopHus DoHA, KaKTO U APy U3BBHPEIHH
pa3xoau, CBbp3aHHu ¢ AeiHocTTa Ha POoHA.
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JdanHu 3a oneparuBHUTEe pa3xoau Ha Jloropopuust Pouja

B Tabnumara ca mpenctaBeHM pPa3XxOAWTE 3a YNpaBICHHE Ha ACHHOCTTa (ONEpaTUBHUTE
pasxoau) Ha [IKb I"apanT.

2025 r.
[IporieHTHO crIpsAMO
Pa3zxoau cBbp3aHu € JEHHOCTTA Cyma B cpeaia Hetha
EUR / BGN Oaaricona
CTOWHOCT Ha
AKTUBUTE
Br3narpaxaenue 3a Y EUR 3211 /BGN 6280 0.25%
Bob3HarpaxaeHue 3a ASNO3UTapHH YCIYTH EUR 2 656 / BGN 5 195 0.21%
/Ipyru aiMUHUCTPAaTUBHU Pa3xoau EUR 2 609/ BGN 5 103 0.20%
/Ipyru (vHAHCOBH pa3xou EUR 379/ BGN 741 0.03%
Pasxonu 3a Teprosus ¢ [IK EUR 141 /BGN 275 0.01%
Obuia cyma EUR 8 996 / BGN 17 594 0.70%

Ot akTUBUTE Ha JIOTOBOPHHsS (OHJI, HE C€ M3IUIAIIAT O] HUKaKBa (hopMa Bb3HATPAKICHHUS,
ctumyni, OoHycH u apyru oOmarm Ha wieHoBe Ha CJI m cmyxuremn Ha Y/ ,,JIKb Acerc
MesnmHKMBHT .

[lonutukaTta 3a omnpenensHe Ha Bb3HarpaxaeHusta Ha Y/ ,,IIKb Acerc MenmmxmbHT*
EAJl e nocTeniHa Ha MHTEpHET CTpaHUWIATa Ha JpyxkecTBoTo www.ccbam.bg. V]I ,.IIKb
Acerc MenumxmbHT® EAJl nexnapupa, ye konue Ha llonuTmkara 3a ompenensHe Ha
Bb3HATrpaXkJA€HUATA 1€ ObJie MPEJOCTABEHO HA XapTUEH HOCUTEN 0e3IUIaTHO NP MOUCKBaHE.

2.16. Undopmanus otHocHo [lonmTrkaTta 3a o0e3nedeHUATa U PEHHBECTUPAHETO HA
Napu4YHNTe 00e3MeYeHn st

Y1 ,,IUKb Acerc MenumxmbHT EAJ] mpuema u npunara llonutuka 3a obe3neueHve u
pEUHBECTHpaHEe HA MapUyHO OOE3MeueHue ¢ Iejl periaMeHTHpaHe pefia 3a ONpeleisiHe Ha
pa3Mepa Ha M3WUCKBAaHOTO O0e3MevYeHHWe MPH U3MOJI3BaHE Ha TEXHUKA 32 e(EeKTUBHO
yrnpaBieHue Ha noptdeiina Ha QoHJa ¥ CKIIOYBAHE HA CJCIKH C U3BHHOOPCOBO THPTyBaHU
JIEPUBATUBHYA WHCTPYMEHTH, KAKTO M TMOCIIEBAINIOTO CJICICHE W YIIpaBJICHHE HA CTOWHOCTTA
Ha 00€3MEeYCHUETO.

Benuku aktusu, nomydenu ot Ad ,IIKb I'apant® B pe3ynraT Ha U3MOA3BaHE Ha TEXHUKU 32
e(eKTHBHO yIpaBiIeHUE Ha MTOpTQeiina, ce pa3riaekaaT KaTo 00e3NeueHHe.

Ouenkara Ha obe3neueHusra, nmomydeHn ot D , IIKb I'apant™ B pesynrar Ha uU3moa3BaHe
Ha TEXHUKHU 32 €(EKTHBHO yIpaBJICHUE Ha MOpPTQeiia, KAKTO U Ha TAXHOTO PEHHBECTHUPAHE
ce U3BBPLIBAT OT ciykutenute Ha OTaen ,,AHanu3 U yrpaBjieHUE Ha pUCKa*™.

[Ipu m3uncnaBaneTo Ha mparosere mo wi. 45 u 46 3IKUC/IIKU ce BkirouBa pucKoBaTta
excriouiusi Ha @ ,IIKB Tapant* kbM HacpemiHa cTpaHa B pe3yJTaT Ha CHEJIKH C
M3BHHOOPCOBO THPTYBAaHU JEPUBATHBHU WHCTPYMEHTH U TEXHUKH 32 €()EKTUBHO yIpPaABICHUE
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Ha moptdein. Otmen ,,AHanu3 W YIpaBICHHE Ha PHUCKA™ ChC CBHACHCTBHETO HA OTAET
,»YTIpaBJICHUE HA MOPTHEHIH U KOJCKTUBHI HHBECTUITMOHHN CXEMH ™ CJICJTU 3a CIIa3BaHETO Ha
orpannueHusTa B noprdeitna va JJ® ,,IIKb 'apant.
B cayuait, we 1P ,IIKb 'apant* nmomydaBa obe3nedyenue 3a He mo-mManko ot 30 Ha CTO OT
CBOWTE AaKTHBH, YIPAaBISABaLIOTO APYKECTBO € HOTBXKHO Ja pa3padoTh M Ja mpuiara
MOJINTUKA, KOSTO Ja TapaHTUpa HM3BBPLIBAHE HAa CTPEC-TECTOBETE NPHU HOPMAJIHH H TPH
W3BBHPEIHU YCJOBHMS Ha JMKBHIHOCT, Taka 4Ye Ja c€ JAaJe BB3MOXKHOCT Ja CE OICHH
mukBuaHus puck BB 1D ,,IIKB "apant®, cBbp3an ¢ 00e31meyeHneTo .
B cmydaute, korato ot umero u 3a cmeTka Ha J® ,I[Kb 'apant* ce u3BwpmBaT cienku ¢
M3BHHOOPCOBY (PMHAHCOBU JIEPHBATH U CE MU3IIOJI3BAT TEXHUKH 33 €(EKTUBHO yIpaBJICHUE HA
noptdeiina, BCIKO oOe3redeHue, H3M0I3BaH0 3a HAMAISIBAHE HA PHCKOBATa CKCIIO3UIHS KbM
HacpellHara CTpaHa, 1o BCAKO BpeMe OTroBaps Ha CIEAHUTE KPUTEPHUH:
1. TMKBUITHOCT- BCSKO 0oOe3redeHune, KOeTo He € MONyuYeHO B TMapHUYHU CPENCTBA, CIEABa Ja
MMa BUCOKA JIMKBUAHOCT U J1a C€ ThPryBa Ha peryjupaH [1a3ap WIM B MHOIOCTPAHHA CUCTEMA
3a TBHPIrOBUs C MPO3pPAYHO OIpEJesHE Ha IIEHHWTE, Taka 4e Ja Moxe Ja Obae MpoaaZeHo
OBp30 Ha IIeHa, OJIM3Ka 10 OCTOMHOCTABAHETO Mpeay Mpojaxdara; MoJy4yeHoTo oOe3nedeHne
cienBa Ja oTroBaps Ha uanuckBanusara Ha wi. 49 3JJKUCAIIKH;
2. oLleHsIBaHE - TOJYYEHOTO 00e3MeueHHe clie/iBa Aa ObJie OLIEHABAHO Hal-MaJIkoO €MH IbT Ha
JI€H U aKTHUBH, IIOKa3Bally rojisiMa M3MEHYMBOCT Ha II€HATa, HE CJEJBAa Ja Ce IpHUEeMaT KaTo
o0e3neueHne, OCBEH aKO HE ca MPEeABHJCHM JOCTaThbYHO KOHCEpBAaTHBHM pAaBHUINA Ha
€BEHTYaJIHH 3aryou;
3. KauecTBO Ha EMHUTEHTa- MOJIy4E€HOTO 00e3MeueHHe ClIe/Ba JIa € C BUCOKO KayeCTBO;
4. xopenauus- o0€3MEUEHUETO, MOJIyUYEeHO OT KOJEKTHBHATa MHBECTHUIIMOHHA CXEMa, ClIeABa
na ObIe U3aeHO OT CyOeKT, KOMTO € He3aBHCHUM OT KOHTPAareHTa M OT KOWTO Ce OYakBa Ja
HE TPOSIBU CHJIHA 3aBUCUMOCT OT PE3yJITAaTUTE OT AEHHOCTTA HAa KOHTPAreHTa,
5. nuBepcuuKays Ha 00E3MEYCHUETO- 00E3IMEYCHUETO Clie/iBa Aa ObJe TUBEPCUPHUINPAHO
[0 OTHOLICHWE HAa ABbP)KaBU, MAa3apd U EMHUTCHTH, KaTO PHUCKBT 3a JNaJCH EMUTCHT He
HaaxBbpist 20 % OT HETHaTa CTOMHOCT Ha aKTUBHUTE HA KOJIEKTUBHATA MHBECTULIMOHHA CXEMA;
6. puUCKOBeTe, CBBbP3aHH C YNPaBICHHETO Ha 00E3MEUCHHETO- Te3M PUCKOBE CielBa Ja ca
UICHTU(QHUINPAHU, YNPaBISBAaHH W CMEKYCHH ITOCPEICTBOM IIpolleca 3a YIpaBIeHHE Ha
pHCKa;
7. TpU TPEXBBPISHE HA O TOIXYYEHOTO OO€3MedYeHHe ce Ibp)KA OT Jero3uTaps Ha
KOJICKTUBHATAa HHBECTUIIMOHHA CXEMa;
8. KOJEKTHMBHATa HHBECTHLIMOHHA CXEMa MOXE Ja IPUCTBIM KbM MW3IBIHEHHE BBPXY
MOJYYEHOTO 00e3NedyeHue Mo BCAKO Bpeme Oe3 MM030BaBaHE Ha HAcpellHaTa CTpaHa WM
oJ00peHue oT Hes;
9. Hemapu4YHOTO OOe3NeYeHrne He MOXKe Jja e MpoJiaBa, PEMHBECTUPA WU 3aJ1ara;
10. mapu4HOTO 0OE3MeYeHne MoXKe caMo Ja ObJe:
a) BJIIOYKEHO Ha Jeno3uT B juile mo wi. 38, an. 1, 1. 6 3SAKUCIIIKU;
0) MHBECTHUPAHO BbB BUCOKOKAYECTBEHH bp>KaBHU (PMHAHCOBU MHCTPYMEHTH;
B) M3MOJI3BaHO 3a IEUTe Ha OOpaTHHU Pero CAEIKH, MPHU YCIOBHE Y€ CHACJIKHUTE ca C
KPEIUTHU MHCTUTYLIMU, KOUTO ca 00EKT Ha MpyIeHLualeH Hal30p, U ue JloroBopHUs
(oHJ MOXe IO BCAKO BpeMe Ja MOJydyd OOpaTHO MbJIHATA MapuyHa CyMma 3aellHO C
IBIDKUMUTE JIMXBU;
') ’HBECTUPAHO B KPaTKOCPOUYHH (POHOBE HA MAPUIHUS T1a3ap.
[Mapuanotro obe3meuenne mo T. 10 ce WHBecTHpa, Karo ce cha3BaT NPUHIUIHNTE 32
nuBepcuUKanus, MPUIOKUMA KbM HEMAPUIHOTO 00e3IeUeHNE;
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[MapuunoTto obe3neuenwue mo T. 10, 0. ,,a“ ce UHBeCTHUpA caMo B OaHKH, 32 KOUTO HE ¢ HAITUIIC
nH(pOpMAIIUs, Ye Mpe3 MOCICTHUTE 3 KaJICHJapHU TOJIUHY CE ¢ Hajlarajia JMKBUIHA TOIKpena
OT CTpaHa HAa MECTHUTE MM MPABHUTEIICTBA.

JA®D KB 'apanT Mo’xe 1a HaJIBUIIA OTPAaHUYCHUATA 33 AUBEPCH(PHUKALIUS 110 T. 5 B CIIyJaH,
aKo 00E3MECYCHHUETO ¢ B PAa3INYHU MPEXBBHPIUMH (PUHAHCOBH WHCTPYMEHTH W HHCTPYMEHTH
Ha TApWYHMS [Ma3ap, W3AaJCHU OT HAKOoe OT Jjmnara nmo wi. 38, am. 1, 1. 9, Oyksa "a"
SAKUCIITIKHY mpu crazBane Ha u3nckBanusTa mo wi. 47, ain. 4 3AKNUCIIIKU.

JA® ,IIKB T'apant™ Moxke na mpuema Kato oOe3neueHne (UHAHCOBH aKTHUBH, HAJIXBBPIISIIN
20 Ha CTO OT HETHaTa CTOMHOCT Ha AKTHBUTE MY, KOraTo T€ Ca W3AaJCHH OT HSAKOS OT
nbpkaBuTe WieHKH Ha EC, KaKTo M HAa BCUUKM PETMOHAITHU UM MECTHUTE OPraHU B CTPAHUTE
YIICHKH, EMATHPALIH WIHA TapaHTUPAIIX GUHAHCOBA HHCTPYMEHTH.

JA® , KB T'apant™ Moke na mpuema Kato oOe3neueHne (UHAHCOBH aKTHUBH, HAJIXBBPIISIIN
20 Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE CH, MHCTPYMEHTH, U3aJCHU OT IyOJIMYHUTE
MEXIyHapOJHU OpraHu3allud C WHBECTULMOHEH KPEIUTEH pPEUTHHI Ha IIOHE €IHa OT
rojemMute Tpu pertunrosu areniuu — Standard & Poors, Fitch unmu Moody’s.

B cnyuait, we A® ,IIKb T'apant” npuaobue napuunoto obesmeuenue, Y[ ,,LIKb Acetc
MEeHWKMBHT®, OTIEN ,,YTIpaBieHre Ha TOPTHEHIN U KONEKTUBHA MHBECTHIIMOHHU CXEMH'
CE pas3lopex/a C HEro ChIVIACHO MHBECTUILIMOHHATA CTparerus, 3ajoxeHa B IIpocnekra u
[IpaBunara na J® ,,I1IKb I"'apant®.

2.17. Undopmanus otHocHo IlosmTHkaTa 3a mpeaBM:KIaHe HA €BEHTYAJHM 3ary0m ot
AKTHBH MOJIY4YeHH KATO 00e3NeveHne

Y] ,,UKb Acerc MenumxmpaT EAJ] mpuema m npmiara [lonmutruka 3a mpeaBuxaaHe Ha
EBEHTYAJIHU 3aryOu OT aKTUBH MOJYYEHHU KaTO 00e3eUCHNUE.
Ouenkara Ha obOe3neueHuara mpenu na Owpmar momydenun ot D ,IKB Tapant™ npu
M3IMOJI3BaHE HAa TEXHUKHU 32 ¢(PEKTHUBHO yIpaBlicHHUE Ha MOpTdeiia, KaKTo ¥ MepuoanIHaTa
YM TIPEOIleHKa Ce M3BBHPIIBAT OT ciayxutenute Ha OTnen ,,AHaIN3 1 yIIpaBIeHUE Ha pucka'.
[lazapHata cTOoMHOCT Ha 00Oe3MeUeHHsITa ce KOPUTHpa ChIIacHO pa3padOTEHUTE TEXHUYECKU
crangaptu 1o wi.11, 1.15 na Permament 648/2012 na EBponeiickus [TapramenT u va CpBeta
u 1o Gopmyrara:

C osesn. = C naz.* (1 - 3 mas.— 3 Ban)

KBJIETO:

C OBE3[1.—KOpUTHpaHa CTOWHOCT Ha 00€3MEYCHIETO;

C na3. - mazapHa CTOHHOCT Ha 00E3MEUECHUETO;

3 obE3M. - 3ary0a Ha 00e3MeueHUeTo, ChIIIacHO Tadmmm 1 u 2 ;

3 BaJL - 3ary0a Ha 00e3MeYeHUETO OT BATYyTHH HECHOTBETCTBUS — 8%.

Tabnuna 1 Kparkocpounu ¢puHaHCOBH HHCTPYMEHTH

Crened Ha
KpPEJUTHO Ka4eCTBO

3aryOu pHl JTbJITOBU LICHHH
KHIDKa u31ajienu ot Llentpaniu
Oanku 1 ipaButencTea Ha EC B
(%)

3aryOu rpy ABITOBH (PHHAHCOBU
WHCTPYMEHTH U3/IaJICHU OT
KpeauTan nHCTUTYIIMM Ha
ctpanu ot EC, xouTo ca o0eKT

1

0.5

1

2-3 WIIH [10-HUCKO

1

2

Tabmuua 2 JIsarocpouny prHAHCOBU HHCTPYMEHTH
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Crenen Ha |Cpok 10 3aryOu npul ABITOBU 3aryOu nipu BITOBH (PHHAHCOBU
KPEOUTHO  |MAJeX B LEHHU KHIWKA M3JaJICHN |  MHCTPYMEHTU M3JaJIeHH OT
Ka4eCTBO  |FOAMHH ot LlenTpannu GaHku 1 KpenutHu nHCTUTYIMM Ha

npasutenictBa Ha EC B | crpanu ot EC, konto ca 00eKT
1 >1<5 2 4
>5 4 8
2-3 >1 <5 3 6
>5 6 12

AKIMM OT TJIABHUTE MHJCKCH Ha cTpanuTe oT EC u o0iuranuu KOHBYPTHPYEMH B aKIUU OT
TIIaBHATE UHAEKCHU, UMaT 3 ope3mn. = 15 %.

JlsoBe Ha OTOBOPHU (OHJIOBE UMAT 3 OBE3I. PABHA HA CPEJHATA MPETEricHa CTOMHOCT Ha 3
OBE3IT. Ha IICHHUTE KHIKA, B KOUTO ()OHJIa € MHBECTUPAJL.

[TapuunauTte o0e3neuenus umar 3 opesn. = 0 %.

IIpn mpoBekmaHETO Ha CTPEC-TECTOBE, M3BBPIIEHW B CHOTBETCTBHME C wWi. 48a, am. 5 oT
Hapenba Ne 44, pesyaraturte OT TAX CE€ B3eMaT MPEIBUJ MPH TPEIBHKIAHETO Ha
€BEHTYaJIHUTE 3ary0H OT IOJIy4EeHOTO 00€3IeCUCHHUE.

V]I ,,UKBb Acerc MenumxmbuT EAJ] mpaBU M CIIEIHUTE IOIBIHUTE IPEOIECHKH, 3a Ja
MPEIBUIU BH3MOKHUTE €BEHTYAITHU 3aryOH Ha 00€3MEeYCHUSATA.

[IpenBrokaaHe Ha eBEHTYAIHH 3aryOM Ipy mapudHu obOe3neyeHus mo 4. 48a, an. 3, 1. 10 ot
Hapenba Ne 44
Onenkara Ha €BEHTyaJIHHUTE 3aryOH IO IEIO3HTH B €BPO CE M3BBHPIIBA KaTO HOMHHAIHATA
CTOMHOCT Ha 00C3IEYCHUETO C€ HaMallsiBa C €BCHTYAJTHUTE Pa3HOCKHU IO Pa3MOPEIKIAAHETO C
HETO.
OlLeHKaTa Ha €BEHTYAJHUTE 3aryOH 10 ICTIO3UTH B Uy’KJla BaayTa, C€ U3BBPIIBA KATO:
a) B3eMa ce TEKyII Kypc KyIlyBa Ha OaHKaTa, B KOSTO C€ ChXpaHsBa 00e3IeUESHUETO;
0) B3eMa ce CTaHAAPTHOTO OTKIIOHEHHE Ha BATyTHUS KypC CIIPSMO €BPO Ha MECEeUHa
6a3a 3a mocaeauuTe 12 Mecera;
B) IIpH OlICHKAaTa Ha EBEHTyaJHaTa 3aryda oT 00e3IeUeHHETO ce B3eMa OOMEHEH KypC
n3unciieH no popmynara TEKYII] BAJIYTEH KYPC KYIIYBA - CTAH/IAPTHO
OTKJIOHEHHE HA I'O/IHIIIHA bA3A (o) v ce B3UMa I10 — TOJIsIMara CTOMHOCT MEXITY
TaKa U34YMCIICHHS BATyTEH KypcC U 3 BAJL.
T') OIICHKAaTa Ha 00E3MEeYeHUETO 110 T. ,,B" ce HaMaJsiBa C EBEHTYATHUTE PA3HOCKH 110
pa3noOPEeKaAaHETO C HETO.
[IpenBmwxnane Ha eBEHTYAIHH 3aryou npu obesneuenus B JIIIK
OrieHKaTa Ha EBEHTYATHUTE 3ary0u OoT 00e3MeYcHNe, MHBECTHPAHO BhB BUCOKOKAUECTBCHU
JbpKaBHU (PMHAHCOBU MHCTPYMEHTH CE U3BBPIIBA KaTO CE€ OTUETE I[CHATA, Ha KOSTO UMa
THPCEHE 3a ChUIUTE KHIDKA U 00€3IeHKHTe B Tabmumm 1 u 2.

[To oTHOIIEHWE Ha OIlEHKA Ha BJIMSHHETO HAa BAJNyTHUS KYpPC, B KOWTO ca JICHOMHHUPAHH
KHIDKAaTa, Ce MpHUiara OICHKaTa Ha eBEHTYAIHUTE 3aryOu MpH MapyuyHu 00E3MeUeHMs M0 Yl
48a, an. 3, 1. 10 or Hapen6a Ne 44

TIpeaBmxaane Ha €BEHTYAIHH 3aryOn Ipu 00e3meueHusT B JOTOBOPHU (DOHIOBE Ha ITApUYEH
mnaszap

OreHKaTa Ha €BEHTYaJIHUTE 3aryOu OT 00e3leueHre, HHBECTUPAHO B KPaTKOCPOUHHU (DOHIOBE
Ha MapUYHUS T1a3ap, c€ U3BBPIIBAa Ha 0aza Ha TEKYIIMTE IIEHU 3a OOpaTHO M3KYyIyBaHE Ha
nmoco4yeHute GOHJIOBE.

OrneHkaTa ce KOpurupa Kato ce Hamalld ChC CTaHJIaPTHOTO OTKJIIOHEHHE Ha IieHaTa Ha QoH/Ia.
IIpeaBmknade Ha €BEHTVAIHM 3aryOm Ipu o0e3ledeHus B APYrd (HMHAHCOBH HHCTPYMEHTH,
cerinacuo Ilonurnkara 3a ooesneuennsta Ha JJd L IIKE 'apanr*
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OueHkara Ha €BEHTyaJIHUTE 3aryOM OT HEMapu4yHOTO 00e3MeUeHHEe Ce U3BBPIIBA ChOOPA3HO
XapaKTEPUCTUKHUTE Ha aKTUBUTE MOJTYYEHHU KaTo oOe3neueHne u Tabmmmm 1 u 2.

B caywail 4ye MHCTpYMEHTHTE MpPHUTEX,aBaT KPEAWTEH PEUTHHT, YTPABIABAIOTO APYKECTBO
OLICHsIBA BEPOATHOCTTA IPOMEHUTE B KPEAUTHUSI PEUTUHT Jja JOBENAT JO IIPOMEHH B LIEHUTE
Ha 00e3Me4YeHueTo.

OueHkaTa Ha €BEeHTYaJHUTE 3ary0u OT aKIMH, MPEI0CTaBeHN KaTo 00e3NneueHre ce U3BbPILBa
KaTo C€ OTYETE M3MEHUMBOCTTA B TEXHHUTE LieHU. OLIEHKaTa ce U3BbpILBA KAaTO CE B3EME IIO-
MaJIkaTa CTOMHOCT MEXKIY CTOMHOCTTAa, M3YMCIIEHA CBHIVIACHO TOBA, Y€ aKLMU OT IJIABHUTE
uHAekcu Ha ctpanHute oT EC u o0auranum KOHBYPTUPYEMHU B aKIMM OT IVIABHUTE MHJIEKCH,
uMmart 3 osesn. = 15 % , ¥ nocieqHaTa eHa, Ha KOSITO ca CKJIFOUEHHU CHIEJIKH Ha PETYJIMpaH nasap
C IIOCOYEHUTE aKLIMU, HaMaJIeHa C pa3Mepa Ha CTaHAAapTHOTO OTKJIOHEHUE HA LIEHATa Ha CBIIUTE
aKIMU Ha MecevHa 0a3a, N3YHCIIEHO 3a MoceqHus 12-MecedyeH Mepuos.

B caywail 4e MHCTpYMEHTHTE IpPUTEXKaBaT KPEAWTEH PEUTHHT, YTPaBIABAIIOTO APYKECTBO
OILICHSIBA BEPOATHOCTTA IIPOMEHUTE B KPEAUTHHS PEUTHHT J1a TOBEIAT 10 MPOMEHHU B IIEHUTE
Ha 00€3M1EeYEHUETO.

JlelicTBYSI IpY 3HAYMTEITHO HAMaJIeHHE Ha 00e3IeYCHHUETO

[Ipu HamansBaHe croifHocTTa Ha obe3nedeHue ¢ nmosede oT 20% PrroBomurenst Ha Otnen
»AHAIN3 W YIpaBJICHUE Ha pucka" yBeIoOMsBa OTIEN ,,YIpaBJicHUE Ha TOpPTHenu u
KOJIEKTUBHM WHBECTULMOHHU CXEMHU® C 1€l JOroBapsiHE C HacpellHaTra cTpaHa Ha
JIOTBITHUTETTHO o0e3MneveHrne. AKO TakoBa He ObJie JoroBopeHo, PrkoBoautensT Ha Otaen
»AHAIN3 W ynpaeieHUe Ha pucka' yBenomsisa W3nbaaurennure nupektopu Ha ,,lIKb Acerc
MennmxMbHT EAJI.

[Ipu HamansiBane cToiiHOCTTa Ha obe3neueHue ¢ moBede oT 30% PrwkoBoauTensT Ha Otnen
»AHAJIN3 U yIIpaBlIeHHE Ha pucka" yBenoMsiBa M3nbwiaautennute aupekrtopu Ha ,,lIKb Acerc
MenumxmMbHT EAJT

2.18. Undopmanuss OTHOCHO HaMepeHueTo Ha @DoHAa Ja H3M0JA3BA 3aBUIIIEHH
orpaHuYeHus 3a JUBepcu(UKAIU, MOCOYEeHH B Wi. 46, an. 1 3AKUCAIIKHU

YpaBisiBalIoTo APYKECTBO HE Bb3HAMepsiBa Aa MoJ3Ba BbB DOHA 3aBUILECHH OTPaHUYCHUS
3a quBepcudUKanms, mocodueHu B ui. 46, an. 1 or 3AKUCAIIKHN.

3. JEIIO3UTAP

3.1.HamMeHOBaHHMe WJIH BHJA, NPaBHO-OPraHM3alMOHHa ¢opMa, cegaaumine ©
KOPeCIOHACHIUSI MeXK1Y JIMIATA ¢ AelerHpaHu GyHKIUH

Ynpasassamoro [{pyxecTBo e nuzdpaso 3a Jemosurap Ha Jorosopuus ®onn “TEKCUM
BAHK” A/, rp. Codus.

Ha 25.08.1992 r. B rpax Codusi € mpoBelleHO yYpeIUTENIHO ChOpaHHe, Ha KOETO € B3ETO
pemieHue 3a ch3AaBaHe Ha aknuoHepHo npyxkectBo UIIb ,,Texkcum™ AJl u e oOsBeHa
MOJMNMCKa 3a HaOuWpaHe Ha KamuTana. J[py’kecTBOTO € BIMCAHO B THPrOBCKUS PETUCTBP Ha
Codmiicku rpaacku cba no naptuna 4542, tom 89, crp.180 mo dupmeno aemno Ne24103/1992
r. JIpy>KecTBOTO € MpeperucTpupaHo B TbproBCKUsl PETUCTbP KbM ATEHIMS MO BIIUCBAHUSTA
nog EMK: 040534040.

bankara momyyaBa ot BHB nmiiens ocemiectBsaBane Ha 6aHKoBa AeiHOCT mpe3 1992 T.

C pemenne No227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca pazpemienn u GaHkoBH
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omepanyu B uyxOuHa. [Ipe3 1997 r. bankara mony4daBa or BHbB mbieH OaHKOB JHIICH3.
JInueH3sT e akTyanusupan cboTBETHO che 3anoBen Nel00-0570 ot 23.12.1999 r.; 3anosen Ne
PJI 22-0852 ot 07.05.2007 . u 3anmoBen Ne PJI 22-2268 ot 16.11.2009 r. Ha ynpaBuTtens Ha
BHB. IlocnenausaT akTyanu3npan 0aHKOB JIMIIEH3 BKIIOUBA BCHUKU OankoBH yciayru mo 3KU.

C pemrenne Ha OOmoOTO chOpaHue Ha akiuoHepuTe oT 28.06.2012r. HAUMEHOBAHHUETO HA
JlpykecTBOTO € MpoMeHeHo oT YacTHa npennpruemMadecka Oanka ,,Tekcum™ AJl Ha ,, Tekcum
banx“A/l.

“Texcum 6ank” A/l e cve cemanmme: rp.Codust, obmmHa ,,CTonnyHa”, agpec Ha yrpaBlieHHE:
rp. Codus 1309, Paiion ,Bw3paxmane”, Oyn. ,,Tomop Anekcanapo” Ne 141, rten.:
02/9035501, dakc: 02/9311207, enekTpoHEH anpec: US@TEXIMBANK.BG M MIHTepHET cTpaHmIa
(web-site): http://www.teximbank.bg

KOpeCHOHI[eHLII/IHTa BbB BPB3Ka C H3NBIHCHUETO Ha CKIKOUYCHHUSA OOroBOp C bankara —
I[enoznTap CC BOJHU M CC CUMUTA BPBbUYCHA NIPHU U3NPALIAHETO 1 Ha CJeTHUTE aapecu:

3A BAHKATA-JEIIO3UTAP:

Texcum bank AJl, Otnen ,Iloneuntencku ycayru®

aapec: rp. Codus 1309, 6y, ,,Togop Anekcanapos® Ne 141

®dakc: 02 931 12 07;

Tenedon: 02 903 56 46;

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

JIuue 3a kontakTH: Mennmxbp Ha Otnen , IloneunTtencku ycmyru®

3A KUC/YIIPABJISIBALLIOTO JPYXECTBO:

anpec: rp.Codus, 0yn. ,,llapurpancko moce Ne 87

Tenedon: 02 9234 713

E-mail: office@ccbam.bg

Jlune 3a konTakTH: PHKOBOIMTEN CEKTOD ,,bek oduc™, oraen ,,OMHAHCOBO-CYETOBOICH

3.2. OcHOBHA JAeliHOCT

CpriacHo CKJIIOUEHHS JOrOBOp MEXAY YIpaBisBamoTo JpyKecTBO, NEHCTBAILO 32 CMETKa
Ha Donpa, oT enHa crpaHa, u bankara JlenosuTap, OT Opyra cTpaHa, IOCIeAHATa M€ OKa3Ba
Ha IIKb I'apaHT ciieqHUTE OCHOBHU YCIIyTH:

a/ cexpanenue Ha nputexaBanute or KWMC nmapuunu cpencrtsa, HaMWIHW (UHAHCOBU
WHCTPYMEHTH, BKJIIOUYHUTEIHO THPrYBaHHUTE B UYKOMHA, YJIOCTOBEPUTEIHH IOKYMEHTH 3a
Oe3HanMyHM (MHAHCOBH MHCTPYMEHTHU U IpyTHu nokymeHTd Ha KUC;

0/ BomeHe Ha Oe3HaNMYHM (UHAHCOBH HMHCTpyMeHTH, mnputexkaBanu ot KUC mo
noncmerka Ha/B peructbpa Ha BAHKATA-IIEIIO3UTAP B “Llentpanen nemosutap” A/,
brirapcka HapogHa OaHKa ¥ BBB (PMHAHCOBH MHCTUTYLWH, ¢ KouTo Texcum bank AJl mma
JOTOBOPHH OTHOIICHHS 32 ChXpaHEHUE Ha (PMHAHCOBU MHCTPYMEHTH Ha Uy>KIH Ma3apy.

B/ yopaxHsSBaHE Ha KOHTpol BbpXy JaeiiHocrra Ha YIIPABJISABAILIOTO
JAPYXXECTBO 3a m3uncnsgBade Ha HeTHA CTOMHOCT Ha aKTUBHTE, EMHUCHOHHATA CTOMHOCT M
LeHarta 3a o0paTHO M3KymyBaHe Ha jasioBeTe Ha KUC, ¢ nen ocurypsiBaHe Ha ChbOTBETCTBHUE
cbCc 3akoHa 3a nerHoctTa Ha KUC, npyroto oTHOCMMO 3aKOHOAATEJCTBO WM MpaBHUiiaTa Ha
KUC;

I/ W3BbpIIBaHE Ha BCUYKM IutamanHusa 3a cmerka Ha KUC u pasmopexnane cbe
COOCTBEHOCTTa Ha TocjenHaTa To HWHCTpykumu (Hapexaane) Ha YIIPABJISIBAIIOTO
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JAPYXXECTBO, npu ycnoBue ye ChlIuTe HE MPOTUBOpeUaT Ha 3akoHa 3a AeitHoctTa Ha KUC,
JPYTroTO OTHOCHMO 3aKOHOJAaTescTBO U npasuiata Ha KUC;

1/ M3BBPILBAHE HA APYTH YCIYTH, 32 KOUTO CTPAHUTE 110 TO3U AOTOBOP Ca MOCTUTHAIN
m3pudHO ciopazymenune niu 3a kouto BAHKATA-JIETIO3UTAP e nmnepatnBHO 3abDKEHA
chritacHo 3akoHa 3a nefiHoctTa Ha KMC 1 1pyroTo 0THOCMMO 3aKOHOATENCTBO.

®ounet 3amrama Ha BAHKATA-IEIIO3UTAP 3a neiiHoctTa i MO MOTOBOpa TakCH M
KOMHCHOHU 3a ChbXpaHeHHWEe W TpaHcpep Ha (pUHAHCOBM MHCTPYMEHTH, KaKTO M TAaKCH 3a
HSKOM JIONBJIHUTEIHA YCIyTH (3a KaHIeNHpaHe Ha TpaHcdepH, KOPMOpaTWBHU CHOUTHS U
BaIyTHH TpaHC(EpU Ha HIAKOU Mazapw), ceriacHo [punoxkenue 1 kpM goroBopa. OCHOBHUTE
IOBDKAMH TaKCM W KOMHCHOHHM Ca Te3W 3a ChXpaHeHHe W TpaHchep Ha (HUHAHCOBH
uHCTpyMeHTH. KomucnoHuTe 3a ChXpaHeHHE Ha ()MHAHCOBH MHCTPYMEHTH CE€ OIPEIeIIsT,
KaTo MPOIEHT Ha TO/AWIIHA 0a3a OT CpeTHOTHEBHUTE OaTaHCH Ha KHIYKAaTa, B3ETH 110 Ma3apHa
CTOMHOCT KBbM Kpasl Ha OT4YEeTHHs Mecell. Pa3MepbhT Ha MpOLEHTa Bapupa B 3aBHCHMOCT OT
BUJIa HA IICHHUTE KHWXKa U MHCTPYMEHTH, KaKTO U B 3aBUCUMOCT OT MsicTtoTo (bbarapus umu
yyxxOuHa). 3a Tpancdepn Ha GUHAHCOBH MHCTPYMEHTH (M3XOMSANIM U BXOAsmM) bankara nma
IPaBO Ha TaKCH, KOMTO CBIIO Ca Pa3IMYHU B 3aBUCHUMOCT OT BHMJAa Ha LIEHHUTE KHIKA U
MSCTOTO Ha TpaHcdepa.

Benuku abikuMu Takcu M komucuoHu 1o Ilpunoskenue 1 kM JloroBopa 3a Jeno3uTapHU
YCIIYTH ca 3aIianar eXXeMeceyHo — B Ha4aJloTO Ha BCEKHU Mecell — 3a IIPEXOIHUSI.

[Ipuetute or BAHKATA-JEIIO3UTAP nmapuunu cpenctBa u apyru aktuBu Ha KUC ce
ChXpaHsBaT U OTYUTAT OTAENHO OT coocTBenntTe akTBM Ha BAHKATA-JEITIO3UTAP u ot
npyrute knueHTckn aktuBH, kKaTo BAHKATA-JIEIIO3WTAP nHe oTroBaps 3a 3aAbiIKEHUATA
KbM cBoHTE Kpeautopu c¢ aktuBute Ha KHUC.

B ciyuaii Ha HECBHCTOSITEIIHOCT WIIM €KBHBAJICHTHA IPOLEAYPa CHIIACHO 3aKOHOJATEIICTBOTO
Ha ChOTBeTHaTa Jbprkara wicHka Ha BAHKATA-JIETIO3UTAP w/unmu TpeToTo JUIE mo 4.
37a or 3JIKUCHIKH, ma xoero BAHKATA-IEIIO3UTAP e nenerupana ompeneireHd
¢byHknuy, kakto u B ciaydaute Ha mocrtaBsiHe Ha BAHKATA-JIETIO3UTAP mon ocoGen
HAJ30p, AaKTHBHUTE, BKIOYMTENHO mnapuyHure cpernctsa Ha KMC nHe ™orar pma Obnar
pasmpenereHn Mexay Wi ocpeOpeHm B momsa Ha Kpexutopure Ha BAHKATA-
HEINO3UTAP w/mmu tperoto nmue, Ha koeto BAHKATA-JIETIO3UTAP e nemerupana
orpeneneHu (QyHKIHH.

KsectopsT nnu cuanuksT wim BpemMeHHUAT cuHIuK Ha BAHKATA-JIEIIO3UTAP e mnbxken
B CPOK HE MO-KbCHO OT 5 pabotHu gum oT 3amsHata Ha BAHKATA-JIEIIO3UTAP na
npexBbpiu aktuBuTe Ha KMC B HOBHS Jemo3uTap ChIVIACHO 3asiBIEHUE CBOOOAEH TEKCT OT
VIIPABJIABALIOTO APYXECTBO.

BAHKATA-JEIIO3UTAP mnonara rpuxara Ha J00bp THProBell, OCHIIECTBSIBA
3aJJbJDKEHUATa CHU 4YECTHO, CIpaBeUIMBO, NMPO(ECHOHAIHO, HE3aBUCHUMO M EIUHCTBEHO B
nntepec Ha KU C u Ha nputexarenure Ha Asnnose B KUC.

BAHKATA-JIEIIO3UTAP ©e wMoxe pga wusBbpmBa peiHoct 3a KUC wmm  3a
VIIPABJISIBAILIOTO APYXECTBO, peiictBamo ot umero Ha KHMC, kosto Moxke na
nopoau kKoHGUKT Ha uHTepecu Mexay KUC, nasecturopure B Hes, YIIPABJISIBAIIIOTO
JPYXKECTBO u camata BAHKA-JIEIIO3UTAP, ocBen ako He e Hanuie GyHKIIMOHATHO U
HepapXuyHO paseNieHne MEeXIy W3NbIHsBaHuTe oT Hes QyHkimuu 3a KUC u gpyrute i
(bYHKINH, KaKTO ¥ aKO KOH(IIMKTUTE HAa MHTEPECH, KOUTO MOJKE /1a BE3HUKHAT, Ca CHOTBETHO
YCTaHOBEHH, YIIPaBIIsIBaHU, HAOII0AaBaHU U pa3KpuBaHu npen uHBecruropute B KUC.

3.3 Cexpanenue Ha Bcuuku Bugoe aktuBu Ha KUC, noBepenn nHa BAHKATA-
JETIO3UTAP
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BAHKATA-AEIIO3UTAP cbxpansiBa Bcuuku aktuBu Ha KHUC, ocBeH B HOPMAaTHBHO
YCTaHOBEHUTE U3KIIIOUCHUS.

besnanmnyante ¢uHAHCOBM WHCTpyMeHTH, nputexkaBanun oT KHWC, ce cexpaHsBar 1mo
MOJICMETKA 32 ChXpaHeHHEe Ha (PMHAHCOBU MHCTPYMEHTH — OT/IETHA cMeTka Ha nmeTo Ha KMC
wim o0Imma cMeTKa 3a ChbXpaHeHHe Ha (MHAHCOBH WHCTPYMEHTH HA BCHYKH KIHCHTH.
W3non3BaneTo Ha o0IIa CMETKa ce TpHiara B IbP)KaBUTE, B KOUTO 3aKOHOJATEJICTBOTO €
MPUENIO KOHIETIHUATA 32 pa3No3HaBaHe Ha KpaliHus OeHeQHUIUeHT 0e3 HaTMIUeTO Ha OTIeITHA
cMeTKa WM npu u3puuHoto chriacue Ha KMC kHmwxkata ga ce AbpKaT Ha HUMETO Ha
BAHKATA-AEIIO3UTAP. HezaBucumo ot HaunHa Ha cbxpaneHue Ha cMmeTku BAHKATA-
JEITO3UTAP Bomu mpu cebe cu perucTbp 3a Bcuuku npurexaBanu ot KUC ¢unancosu
WHCTPYMEHTH, ChXPaHIBAHU TIPH MECTHH W/HITN YYyXKICCTPAHHH JACTIO3UTAPH.

Hamnunaute ¢punancoBn mHcTpyMeHTH, mputexaBann oT KHC, B ToBa 4nciIO 1 TOWMEHHUTE
cepTU(UKATH U APYr'H yIOCTOBEPUTEIHU JOKYMEHTH, YAOCTOBEpsBAIIM COOCTBEHOCTTa Ha
KHC Bbpxy ¢uHaHCOBM WHCTpYMEHTH, ce chbxpaHsBaT Ha wumero Ha KMC mo HauwH,
HEMO3BOJIABAIIl JOCTHIIA JI0 TAX OT HEOTOPU3UPAHU JINIA.

[TapuunuTte cpencrtsa Ha KUC ce neno3upar va umero Ha KUC no otkputu npu BAHKATA-
JETIO3UTAP pazmnamatesnu, 1eMO3UTHA W/WIH JPYTH NapUYHU CMETKH.

3.4. lenerupane Ha (yHKIIMU HA TPETH Jienia

BAHKATA-JAEIIO3UTAP He moxe na mejerupa Ha TpeTH juia (yHKIMHUTE, TTOCOUYEHHU B
ui1.35a, an. 3-6 ot 3akona 3a KMC.

BAHKATA-/JIEIIO3UTAP Moxe ma CKIFOYH JTOTOBOpP, C KOWTO Ja Aelierupa Ha TPETO JIUIES
mpu yciioBusiTa Ha 3akoHa 3a aeiiHoctta Ha KUC u Apyroro oTHOCHMO 3aKOHOAATENICTBO,
CeTHUTE QYHKITUUTE:

a/ cpxpaHeHne Ha (PMHAHCOBHUTE HHCTPYMEHTH U Apyrute aktusu Ha KUC;

0/ nelicTBYS 1O MPUKITIOYBAHE HA CIENKH ¢ puHaHCOBH MHCTpyMeHTH Ha KUC;

B/ gelicTBUS TO chOMpaHe Ha wuHOpMAIWs, H3MpallaHe Ha YBEAOMIJICHUS U
M3IIBJIHEHHE HAa WHCTPYKIMH CBBP3aHU C KOPIIOPAaTUBHU CHOWTHSA, CBBP3aHH C aKTHBH Ha
KHUC;

r/ neficTBUs 1O ChOMpaHe Ha JIOXOIH, BKIFOYUTEIHO JIMXBU, TIABHUIM U JTUBUIACHTH
oT ¢punancosu nuctpymentu Ha KUC;

A/ nedcTBUs MO IJlacyBaHe Ha OOLIM chOpaHMs Ha aKIMOHEpUTe/OOJUraloHepuTe
BBB Bpb3Ka C yIpakHsABaHE Ha MpaBarta 1o akuuu/odiauranun Ha KUC;

e/melicTBUA 10 W3NBJIHEHWE Ha WHCTPYKLUMH 3a IpWlaraHe Ha JaHbYHU
00JIeKYeHHUA/BB3CTaHOBSIBAaHE Ha JaHBK, CBbp3aHu ¢ Joxoau Ha KUC;

7/ NefcTBUSA MO M3rOTBsIHE Ha (DaKTypu U APYrM HMHGOPMALMOHHU M CIPaBOYHU
yeryru 3a KUC.

B cinyuaute Ha nenerupaHe Ha (QyHKIMM CbXpaHEHHE Ha (DUHAHCOBUTE HHCTPYMEHTH U
npyrute aktuBu Ha KUC ot ctpana Ha BAHKATA-JIEIIO3UTAP, cemara ce 3ambmkaBa ga
MpeJOoCTaBs TMOAPOOHAa HH(pOpMAIMA 3a TPETOTO JIHMIE, KAaKTO W TPH IOMCKBaHE Ja
npenoctasu Ha YIIPABJISIBAILIOTO JIPYXXECTBO wuH(opMamus OTHOCHO KpUTEPHHTE,
W3MOI3BAaHU MPHU M300pa Ha TPETOTO JIMIE W MEPKHUTE, MPEANPUETH 3a TEKyIl KOHTPOJ Ha
JenerupanuTe GyHKINHU, Taka 9e TPETOTO JIUIE J1a OTTOBAps HA CHIIUTE W3UCKBAHUS, KOUTO
ca npuwioxxkumu KkbM BAHKATA-IEITO3UTAP karo takasa.
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Cnucvk na auyama, HaAa Koumo ca de/zeeupanu d)yHKuuu no CvxparHeHue u eseHmydajinume
KOquJluKmu HAa unmepecu, kxoumo mozam 0a 8b3HUKHAM OM MO8d ()e/zeeupaﬂe

bankara [lemo3uTap u3mos3Ba ycinyrute Ha OaHKH moaeno3urapu. KeM natara Ha U3roTBsHE
Ha To3M npocnekT bankara Jlermo3urap U3Mo3Ba ClIeAHUTE OaHKH MOIICTIO3UTAPH:

1. Clearstream Banking;

2. Euroclear Bank;

3. Unicredit Bank Austria AG

4. Unicredit Tiriac Bank SA

5. NLB Turunska Banka AD Skopje

K®M narata Ha m3roTBsiHe Ha [IpocriexTa He ca U3BECTHH WM UACHTH(GHUIMpPAHN KOH(IUKTH
Ha MHTEPECH, CBBP3aHH C M3IOI3BAHETO HA YCIYTUTE HA OAaHKH MOJICTIO3UTAPH.

3.5. OTroBOpHOCT Ha CTpaHUTE

BAHKATA-JEITIO3UTAP otroBaps npen KMUC u npen npurtexartenute Ha gsnose Ha KUC
3a BCHUYKHM BpeAM, NPUYMHEHH OT Hes WM OT Tperoto june, Ha kKoero BAHKATA-
JNEIIO3UTAP e penerupana ¢yHKiuu mnpu 3aryba Ha (UHAHCOBHM WHCTPYMEHTH TIOJ
MOTIEYUTEIICTBO.

B ciyuail Ha 3ary6a Ha HSKOIl OT ()MHAHCOBMTE MHCTPYMEHTH IOJ HEHHO MONEYUTEICTBO
BAHKATA-JAEITIO3UTAP Bn3cranossBa Ha KUC ¢puHaHCOB MHCTPYMEHT OT CBHIIMS BUJI UIH
napu4HaTa My paBHOCTOMHOCT 0e3 MpeKoMepHO 3a0aBsHeE.

BAHKATA-JIEIIO3UTAP He HOCHM OTTrOBOPHOCT 3a 3aryoure, ako JOKaXe, 4e Te ca
BCJIE/ICTBME HA BBHIIHO ChOWTHE, KOETO € M3BBH HETOBUSI KOHTPOJ M YHUTO MOCIEIUIH ca
Hen30eXHH, HE3aBUCUMO OT MPEANPUETUTE MEPKHU 32 MIPEIOTBPATIBAHETO UM.
BAHKATA-AEIIO3UTAP otrosapst npex KMC u npexn npurexarennTe Ha AsUTOBE 32 BCHUKH
JpYTH TIPETHPIIEHU OT TAX BPEIH, MPUYMHEHU B PE3yNITAaT HAa MPOSBEHa HEOPEKHOCT WIIN
YMUNIUIEHO Hew3mbiHeHne Ha 3anabinkeHusTa Ha BAHKATA-IEIIO3UTAP mo 3akona 3a
KHUC ot cnyxxutenu Ha AeNO3UTapsl WIKM WICHOBE HA YNPABUTEIHUTE WM KOHTPOJIHUTE MY
OpraHu.

Jlenerupanero Ha GyHKIMH Ha Tpeto Jmie He ocBoboxkaaBa BAHKATA-JIETIOSUTAP ot
otroBopHoctTa . OtroBopHocTtta Ha bBAHKATA-JIEIIO3UTAP HEe MOXe /1a ce M3KIFOYBa
WM OTPaHUuaBa ChC CIIOPa3yMEHHE.

[Iputexarenure Ha AsoBe Moratr ga TbpcaT oTroBopHOCT oT BAHKATA-JAEIIO3UTAP
npsiko uian kocseHo upe3 YIIPABIISIBAIIOTO APYXECTBO, npu ycrnoBue 4e ToBa He
BOJM 10 M3IUIALAHE Ha OO0E3ILEeTeHUs, KOUTO Beue ca M3IUIATeHHU, WIK 10 HEPaBHOCTOWHO
TpeTupaHe Ha nputexarenure Ha Asuiose B KUC.

BAHKATA-JIEIIO3UTAP He HOCHM OTFOBOPHOCT 3a BB3HUKHAJIUTE PHUCKOBE WIIU
HacTerunute 3a KUC u/umn YIIPABJIABAILIOTO APYXXECTBO Bpenu u KakBUTO U J1a €
JpYyTH HEOJArONPHUATHYU MOCIEANLIH, KOTaTo :

a/ MoJaJeHOTO HapekAaHe, BbB BpPb3Ka C M3IBIHEHHWE HA HACTOAIIMS JOTOBOD,
MPOTUBOPEYH Ha 3aKoHa, npaBuiara Ha KMC nnu Ha HacTosIus J0roBOp;

0/ mojazeHo € HapekJaHe ChC 3aKbCHEHUE HJIM HApEXkKJAaHETO € HETOYHO, HESCHO,
IBYCMHCIICHO, C TPEUTHO ChIbPKaHUE /WK ChIBPIKAIIO HE'bJIHA WHCTPYKIINY;

B/ € JOomycHaTa rpelika MpH H3YUCIISIBAHE HA HETHATa CTOWHOCT HA AaKTUBUTE,
EMUCHOHHATA CTOMHOCT u/mid LeHata Ha exuH a1, koraro BAHKATA-JIEIIOSUTAP ¢
Ouna OOCKTHMBHO BB3MPEISITCTBAHA Ja YIPaKHSBAa KOHTPOJ BBPXY ONPEIENISHETO W OT
VYIIPABJIABALIOTO APYXECTBO;
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r/ ca BB3HUKHATH (QOpcMakOpHH OOCTOSITENICTBA W/WIM € HAJIUIEe BUHOBHO
neiicTBue/0e3neiicTBie HA TpeTH JuIa, 3a konto BAHKATA-JIETTO3UTAP He otroBaps.

3.6. Cpox Ha 1orOBOpA, MpEKpaTsABaHe Ha qoroBopa u 3amsHa Ha BAHKA-JIEITO3UTAP

JHoroBopsT ¢ BAHKA-JIETIOBUTAP e Ge3cpodeH u BiiM3a B CHJIa OT KaJICHAAPHUS MeECell
cleqBall MOJTy4YaBaHEe Ha pelieHuero 3a oxoOpssanero My oT KOH mo mpemnoxenue Ha
3aMECTHUK-IIPEICeIaTeNs, PbKOBOCIL yIpaBJieHue ,,Haa3op Ha HHBECTHIIMOHHATA IEHHOCT®.
B cnyuaii, ye Ha Tasu nmata KMC He pasmonara ¢ nuieH3, ChOTBETHO pa3pelIeHHE 3a
opranusupade u ympasinenne Ha KMC, To 1oroBopbT BiM3a B cuja U MMa JACWUCTBUE 32
CTpaHMTE CIIeJ TOoJlydyaBaHe Ha JjuueH3a / paspemenuero ot K®OH, BmmcBanero Ha
IPY>KECTBOTO B THPrOBCKUSL PETUCTBP NMPH ATEHIMs IO BIHMCBAHUATA, BIMCBAHETO MY B
peructepa mo uwin. 30, am. 1 1.4 or 3akona 3a Komucusara 3a ¢uHAHCOB HAA30p U
yOJIMKYyBaHETO Ha PEeIIEHUETO Ha UHTepHeT cTpaHuuaTa Ha KOH.

HoroeopsT ¢ BAHKA-JIEIIO3UTAP moxe na Obae npekpateH cien ogoopenue or KOH,
IIPY CIEIHUTE YCIIOBUA:

a)llo B3auMHO cbriacue Ha CTpaHUTE, U3PA3EHO B IUCMEH BUL;

0)EnHocTpaHHO OT CTpaHUTE, C TPUMECEUHO IIMCMEHO NPEAU3BECTHE;

B)[[py oTHemaHe Ha JWIleH3a 3a W3BBbpUIBaHE Ha OaHkoBa neiiHoct Ha BAHKATA-
JEIIO3UTAP;

r)lIpu oTHemaHe Ha pa3peLIeHUETO 3a OpraHU3UpPaHEe U yIpaBlIEeHUE HA JOTOBOPHHUS (OHJ,
PECIIEKTUBHO OTHEMAHE Ha JIMIEH3a HAa WHBECTHIIMOHHOTO APY’KECTBO, II0 OTHOIIECHHE Ha
cpoTBeTHara KMC, kakTo u npu xumnore3aTta Ha T.23.18.2. 0T HACTOALIMS TOTOBOP;

1) B npyru npeaBueHU OT 3aKOHA CIy4Yau.

3amsna Ha BAHKATA-JIEIIO3UTAP ce nomycka crmen omoOpenue or KOH u mpwm
yCIOBUSITA M MO pel ompeaesieHM oT mpasBwiara Ha chorBetHata KUC. B rte3m cimyuam
noroBopbT ce npekpatsBa ot YIIPABJISIBAILLIOTO JAPYXECTBO, 3a cmetka Ha KUC, ¢
TPUMECEYHO MPEAN3BECTHE CIIE] IOJTydaBaHe Ha 0JI00PEHUETO 32 3aMsIHA.
VYIIPABJIABAILIOTO JAPYXKECTBO ce 3anpmkaBa ga yBeagoMu npeaBapuTesnHo bankara-
JETIO3UTAap 3a JEHCTBUITA 10 3aMsHA, KOUTO CMsTa Ja IpeanprueMe; Aa U3MpaTh HCKaHEeTO CU
3a oj100penue Ha 3aMsHara 10 KOH ¢ konme no Bankara-neno3urap, KakTo U Ja NMPeaoCTaBy
Ha bankaTa-nenosutap, Hall-KbCHO Ha ciefBamusi paOOTeH JEH, clell MOJIy4yaBaHETO My,
3aBEpPEHO KOMHE Ha ChOTBETHHUS akT, ¢ koiWto KDH oTka3Ba mnm ono0psBa mouckaHarta
3aMsHa.

Crpanute ce cbhIylacaBaT M 3aJbJDKaBaT, B clydyail Ha 3aloyHaja MpoLeaypa 3a 3aMsHa Ha
bankaTa-geno3uTap, 1a crna3Bar npaBujiaTa 3a OCUTypsIBaHE Ha MHTEPECUTE Ha aKIMOHepUuTe/
NpUTEKAaTeIUTe Ha Js4J70Be, Ja Chas3BaT MpolLeaypaTa C YCIOBHATA, HEOOXOOUMH 3a
OCBIIIECTBABAHE U YJICCHSIBAaHE Ha 3aMsHAaTa, U 3a IPENOCTaBIHE Ha IsulaTa ChLIECTBEHA
nHdopMAaIus.

B cnydaii Ha mnpekpatsiBane Ha mgoroBopa u/mnu 3amsiHa Ha BAHKATA-JIETIO3UTAP,
BAHKATA-AEIIO3UTAP mpexsopisa aktuBure Ha KHMC, KakTo W BCHYKH HEOOXOIUMH
nokyMmeHTH Ha mocoudeHa oT YIIPABJISABAIIIOTO JAPYXXECTBO u omobpena ot KdH
Oanka-neno3utap. IIpexBbpisiHETO ce M3BBPIIBA BBB BB3MOKHHS HaW-KpaTbK CPOK ClEA
npeacraBsHe oT crpana Ha YIIPABJISIBAIIIOTO APYXECTBO nHa 3aBepeHO KOmHE OT
BJSI3BI B CHJIa JOTOBOP MEXKIy HEro W HoBara OaHKa-ICTMO3WUTap M MUCMEHU WHCTPYKIUH

‘ 1113 rp. Codmus, 6ya. “Ilapurpaacko moce” Ne 87, resn. 02/ 9234712, e-mail: office@ccbam.bg

55



2

Acerc MeHHMAMMBHT
" [Ipocnext Ha noroopen ¢houa LIKb ['apant

OTHOCHO [€NO3UTAPHUTE HMHCTUTYLHMH, KOWUTO INE H3MOJ3Ba HOBaTa OaHKa-Iero3uTap.
[IpexBBpisiHETO CE U3BBPILUBA B CICAHUTE CPOKOBE:

a/ Ha MapuUYHUTE CpPEACTBA B CPOK A0 S5 OHU OT IOCOYBaHE OT CTpaHa Ha
YITPABJIABAILIOTO APYXXECTBO nHa GaHKOBH CMETKH IIPU HOBaTa OaHKa-IeMO3HUTap;

0/ Ha Oe3HaNMMYHN (PMHAHCOBU MHCTPYMEHTH B CPOK JI0 5 THH OT ITOCOYBAHE OT CTpaHa
Ha YIIPABJIAABAIIIOTO JIPYXXECTBO Ha KIMEHTCKH TOJACMETKH 3a (UHAHCOBU
uHcTpyMeHTH B “LlenTpanen nenozurtap” A/l n/wnm Apyru qemo3nTapHA HHCTUTYIINH,

B/ Ha HanMyHH (UHAHCOBM WHCTPYMEHTH U JpPYyTd aKTUBH C€ W3BBPIIBA C
MpeaBaHeTO UM C MIPUEMHO-TIpeIaBaTeIeH IMPOTOKOJ Ha HOBaTa OaHKa-Iemo3uTap B CPOK JI0
5 nHA.

VI ,, Kb Acerc MennmxmbuT EAJl neknapupa, 4e npy MOMCKBAHE HA HHBECTUTOPUTE IIe
Oble TpelIocTaBeHa akTyalHa HWH(QOpPManus OTHOCHO  JIaHHH 3a HWACHTH(HKanus Ha
JIETIO3UTapsl ¥ ONMCAaHUE HA HErOBUTE 3aJbJDKEHUS M Ha KOHQIMKTUTE Ha MHTEPECH, KOUTO
Morar Jia Bb3HUKHAT,KaKTO M ONMCAHUE Ha BCUUKU (DYHKIMU 110 ChbXpaHEHUE, eIerupaHu OT
JIETIO3UTAPS,CIIUCHK Ha JINIATa, Ha KOUTO ca JEJIETUPAaHU WIM MpeaeierupaHd QYHKLIUH, U
eBEHTYaJHUTE KOH(IMKTH Ha HHTEPECH, KOUTO MOTraT J1a Bb3HUKHAT OT TOBA JeJIETUPAHe.

4. KOHCYJITAHCKU ®UPMHU WJIHN BBHIIHU KOHCYJITAHTH, KOHUTO
HNPEJOCTABAT CBBETH 110 1OI'OBOP U YUETO Bb3HAI'PAXKJIEHUE CE
M3IVIAIIA OT AKTUBUTE HA KOJEKTUBHATA HMHBECTULHHWOHHA
CXEMA

HoroBopen @onn LIKb T'apant He moiydaBa ChBETH IO JOTOBOP C KOHCYJITAHTCKH (PHPMH
WY BBHIITHY KOHCYJITaHTH, CbOTBETHO HE M3IUIAINA BE3HATPAXKACHHS OT aKTUBUTE CH.

5. TH®OOPMALUA OTHOCHO OPIAHM3ALUATA HA IUIAIIAHUSATA B
ITOJI3A HA NIPUTEXATEJIMTE HA JSAJOBE, OBPATHOTO N3KYIITYBAHE
HA JAJOBE U ITPEJOCTABSHE HA HHOOPMALIIUA OTHOCHO ®OHJA.

Cermacao IlpaBunata ma JloroBopHuss @OHI TOW HE pasmpenenas TOXOAN MEXITY
WHBECTUTOPHUTE.

ITopbukuTe 3a 00paTHO U3KYIyBaHE C€ U3MBJIHABAT U CMETKaTa 3a (PMHAHCOBU MHCTPYMEHTH
Ha uHBectuTOopa B “Llentpanen nemosurap” A/l ce 3ambmkaBa ¢ Opos 0oOpaTHO W3KYIEHH
JSLI0BE 110 BB3MOXKHOCT B CPOK 710 3 paOOTHM JIHU CJIeJ I€HS Ha MOJjaBaHe Ha MOpbUKaTa, HO
HE MO-KbCHO OT HOPMAaTHUBHO OIPENEICHUs MaKCHUMaJieH cpok — a0 10 guu cien parata Ha
nmoJaBaHe Ha TMopbukaTa./lbpknMaTa cyma cpemry oOpaTHOTO H3KYIEHHTE JJIOBE Ce
3amama Ha uHBecTHTOpa B 10-IHEBEH CPOK OT JAaraTa Ha M3MBJIHEHHE Ha MOPBYKATa IO
yKa3aHa OaHKOBa CMETKa.

YHpaBJ'IHBaH_IOTO I[py)KeCTBO CXKXCIHCBHO 00sIBsIBA HETHATa CTOMHOCT Ha aKTHBUTE Ha donpa:
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-Ha BCHYKM ‘THIIETa”, HA KOUTO C€ IMpHEMAaT MOPBYKHUTE 3a HpoJakda u 00paTHO
U3KYIyBaHE HA JSUIOBE M CE OCBILNECTBABAT KOHTAKTUTE C MHBECTUTOPUTE M MPUTEIKATCIUTE
Ha 1s10Be BEB DoHA;

- Ha MHTEPHET CTpaHUIlaTa Ha YTpaBisaBamoTo JpyxecTBo www.ccbam.bg

- Ha WHTEpHET CTpaHHWIaTa Ha bearapcka Acounuanus Ha  YIpaBlIsBaIlUTe
HpyxectBa(BAY J1)- www.baud.bg

- Ha WHTEPHET CTpaHMIla WWW.investor.bg

O06o0mena wHGOPMAIHS 32 EMUCHOHHHTE CTOMHOCTH W IICHW Ha OOpaTHO HM3KYITyBaHE CE
npenocrasst Ha Komucusita 1Ba mbTH MecEeUHO 1O peaa Ha ui. 77, an. 1 ot Hapen6a Ne 44 u
Ce OTIOBECTSABAT HA MHTEPHET CTPAHUIIATA HA JIPY>KECTBOTO.

YrpaBisBanioTo ApyKeCTBO Ha KOJIEKTHBHATA HHBECTUITMOHHA cxeMa a0 10-To uncmo Ha
CHOTBETHHS Mecell OTIOBECTIBA HA MHTEPHET CTpaHHUIaTa cl 0000IIeHa HHPopMaIus 3a
CTpYKTypaTa Ha opTdeiiia Ha KOJIEKTUBHATA HHBECTUIIMOHHA CXeMa KbM TOocieIHaTa aTa
Ha MPEeAXOJHMS MECell, KOSITO ChAbpKa Hall-MaJIKo JaHHU 3a MPOLIEHTA OT aKTUBUTE Ha
(dhoHIa, HTHBECTUPAHU B Pa3IMYHUTE BHI0BE (UHAHCOBH HHCTPYMEHTH.

Horosopausit @oun e mrbxkeH na npeacrasu Ha KOH u obmecTBeHOCTTA:

1. ronumieH ¢puHaHCOB OTYET B cpoK 90 HU OT 3aBBPILBAHETO HAa (PMHAHCOBATA FOJMHA;

2. MIeCTMECEYEeH OTYEeT, 00XBAalalll ITbPBUTE IIECT Mecella Ha (puHaHcoBaTa roanHa, B cpok 30
JIHU OT Kpas Ha OTUETHHUS NIEPUOTI;

K®H naBa my0nuyHOCT Ha mosrydeHaTa HH(popMaIiis ype3 BOJCHHS OT Hesl PETHCTBD.

JoroBopuust ®oHp e nubxeH aa npenactasu B KOH mo 10-to ymcmo Ha Mmecera, ciieaBarg
OTYETHHSI, MECeUeH OanaHc U HHpopMaIus 3a:

1. obema M CTpyKTypaTa Ha WHBECTHUIIMHUTE B MOpTdeiiyia Mo eMUTESHTH U BHJIOBE (PHHAHCOBU
WHCTPYMEHTH U IPYTH (PUHAHCOBU UHCTPYMECHTH;

2. BUIOBECTEC NECPHUBATUBHU MHCTPYMEHTHU, OCHOBHUTC PHUCKOBE, CBBP3aHU C 0a30BUTE aKTHUBU
Ha OCPHUBATUBHUTEC HWHCTPYMCHTHU, KOJIMYCCTBCHHUTEC OIpaHUYCHUSA U I/I36paHI/ITe METOOHU 3a
OIICHKAa Ha pHUCKa, CBbp3aHU CbC CACIKUTEC C ACPHBATUBHU UHCTPYMCHTH.

3a mpeCTaBsSIHETO HAa TOAUIIHUS MIIM IIECTMECEUHHUSI OTUYET, KAaKTO U 32 MACTOTO, BPEMETO H
HauMHA 3a 3all03HaBaHE C HEro, YmpapisBamoTo JlpykecTBo myOimKyBa CHOOIICHHE B
WHTEPHET CTPAaHNLIATa CH B 7-THEBEH CPOK OT npeacraBsiHeTo M Ha KOH.

FOI[I/IH_IHI/ITC OAUTUPAHU (1)I/IH3.HCOBI/I OTYCTU U NIEPUOJUIHUTE OTUECTH HA (DOH,[[a, ca 1OCTBIITHHU
3a UHBECTUTOPUTE HA CIICAHUTEC MECTA:

e EnexkrpoHHaTa CTpaHHIM Ha YTIpaBisBamoTo JpyxecTBo (web-site): www.ccbam.bg .

e B o¢puca na YupasmiBamo [pyxkectBo “LIKb Acerc MenumxmbaT” EAJ] B Tp.
Codus, paiion Crnaruna, Oyin. “Lapurpaacko moce” Ne 87;

e B oducure Ha “I{enmpanna Koonepamusna banka” AJ], ocurypeHu oT YTpaBIsABaIlo
HpyxectBo “LKB Acemc Menudscmvum” EAJ] v nocouenu B [Ipunoxenune Ne 1 kbm
[Ipocnexra;
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6. IPYI'A UH®OPMALUA OTHOCHO UHBECTULIUUTE

6.1. Pe3yarartum ot geitHocTTa HAa DOHAA 32 MPEAUIIIHA TOAMHH

@OHIBT OTUHTA CIICTHUTE pe3yJITaT OT MHBECTUIIMOHHATA CHU JefiHOCT:

2025 2024 2023
Cyma B Ha gsan Cyma B Ha pan Cyma B Ha gsan
EUR/BGN [EUR/BGN| EUR/BGN | EUR/BGN EUR / BGN EUR / BGN
Hetna neuyanba/(3ary0a) ot EUR 52 840 | EUR 0.39 | EUR 66 859 EUR 0.49 EURI115 045 EUR 0.87
MHBECTUIMH, BKJI.OT: BGN 103 346] BGN 0.76 | BGN 130 765 | BGN 0.96 BGN 225 009 BGN 1.71
EUR 2662 | EUR0.02 | EUR 11 024 EUR 0.08 EURS57 432 EUR 0.43
- npeoreHkd Ha [[K BGN 5206 | BGN 0.04 | BGN 21 562 BGN 0.16 BGN 112 327 BGN 0.85
EUR (2 453) [EUR (0.04)| EUR 2453 EUR 0.02 EUR 7 321 EUR (0.06)
- BaJIyTHH TPCOLICHKH BGN (4 797)|BGN (0.07)] BGN 4 797 BGN 0.04 | BGN (14319) | BGN (0.11)
EUR 53498 | EUR 0.39 | EUR 51 711 EUR 0.38 EUR41 718 EUR 0.32
- HAYKCIICHU JIUXBU BGN 104 633] BGN 0.77 | BGN 101 137 | BGN 0.74 BGN 81 593 BGN 0.62
EUR 1555 | EUR0.01 | EUR 1 671 EUR 0.01 EUR 1 570 EUR 0.01
- JIUBUJCHTH BGN 3041 | BGN 0.02 | BGN 3 269 BGN 0.02 BGN 3 071 BGN 0.02
0.00 0.00 EUR 21 647 EUR 0.16
- ot omeparmu ¢ LIK 0.00 0.00 BGN 42 337 BGN 0.32
Hetna nevyasioa/(3ary6a) or | EUR 43 844 | EUR 0.32 | EUR 58 907 EUR 0.44 EUR 104 526 EUR 0.79
ellHOCTTA, OT: BGN 85752 | BGN 0.63 | BGN 115212 | BGN 0.85 BGN 204 436 BGN 1.55
- HeTHa neyanba/(3ary6a) or | EUR 52 840 | EUR 0.39 | EUR 66 859 EUR 0.49 EUR 115 045 EUR 0.87
MHBECTUITUH BGN 103 346| BGN 0.76 | BGN 130 765 | BGN 0.96 BGN 225 009 BGN 1.71
- npyru paszxoau 3a aeiinoctra | EUR (8 996) |EUR (0.07)| EUR (7 952) | EUR (0.06) EUR 10 519) EUR (0.08)
Ha PoHga BGN (17 594)BGN (0.13)| BGN (15 553)| BGN (0.11) | BGN (20573) | BGN (0.16)

JIoOMbTHUTETHY JaHHU, TPEACTaBAIM oOIaTta W CpelHa CTOWHOCT Ha HETHUTE aKTHBH, U
HSKOU ChOTHOIIIEHUS, CBbP3aHU ChC CPEHATA CTOMHOCT HA HETHUTE aKTUBU:

* CbrAacHO HpaBI/IAaTa 32 OL€CHKA HA AKTUBHUTE IIOCACAHO U3YHNCACHATA 1 00sBeH2 HETHA CTOMHOCT HA

2025 2024 2023

OOI1110 HETHUTE aKTHUBH KBM EUR EUR EUR
31 nmexemBpu®* (EUR /| 1309 849.09 1265 758.50 1164 203.78
BGN) BGN 2 BGN 2 BGN

561 842.15 475 608.45 2276984.67
Hetna CTOMHOCT Ha EUR 9.6195
aKTUBUTE Ha emuH U1 | BGN 18.8142 EUR 9.2957 EUR 8.8399
(EUR / BGN) BGN 18.1809 BGN17.2893
Cpenna CTOMHOCT Ha | EUR 1284 462
HeTHHUTEe akTUBH 3a nepuona | BGN 2 512 190 | EUR 1 184260 | EUR 1 104 296
(EUR / BGN) BGN 2316212 | BGN 2 159 816
ChOTHOIIIEHME Ha HETHATa
nedanba/(3aryoa) KbM
cpenHa CTOMHOCT Ha
HETHUTE aKTUBHU 3.41% 4.97% 9.47%

aKTUBHTE Ha eAMH AfA 32 2025 1. e onpeaeaena 3a aara 29.12.2025 r. ma 30.12.2025r.

Ot nHauanoro Ha aeiiHoctta Ha J® ILIKB T'apant He e mom3Banm 3aeMu WIH APYT BUJ
KpeIuTHpaHe U HAMA 3a/IbJDKEHHUS, IPOU3TUYAIIN OT HaOMpaHe Ha CPeJICTBA YPE3 3aEMH.
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Hombaaurenna uadopmarms 3a LIKb ['apanT Moke 1a momyduTe OT MepHOANIHUTE OTYETH H
TOAMIIHATE OAUTUPAHH (PUHAHCOBHU OTYeTH Ha JloroBopHUAT POH/, TOCTHITHA Ha:

e EnexkrpoHHaTa CTpaHHIM Ha YTpaBisBamoTo JpyxecTBo (web-site): www.ccbam.bg .

e B o¢puca na YnpasmiBamo [pyxkectBo “LIKb Acerc MenumxmbaT” EAJ] B Tp.
Codus, paiion Cnaruna, Oyin. “Lapurpaacko moce” Ne 87;

o B oducure Ha “[[enmpanna Koonepamusna banka” AJ], ocurypeHu oT YTpaBIsBaIio
HpyxectBo “IKBE Acemc Menudscmvum” EAJ] v nocouenu B [Ipunoxenne Ne 1 kbm
IIpocnexra;

6.2. Ilpodu HA TUNUYHUS UHBECTUTOP

Nusectummonnust npoaykt Ha LIKB apant e mpennaznadeH 3a nuna (rpakiaand, GUpMH,
WHCTUTYLUH ), KOUTO:
®  TBHPCST UHBECTHUIIUS C HUCBK PUCK;
® [PEANOYMUTAT MHBECTHLIUA, KOSITO HOCU IIOCTOSIHEH JOXO/;
e KeJasT Ja HMMaT CUrypHa WU Obp3a JHMKBUAHOCT, 03 TOBa Ja HapyllaBa
MIOCTUTHATHS TOXOJ OT NHBECTHULIHSATA,
e ce CTpeMiT Ja MOBHUIIAT JO0XOAa OT CBOOOJHUTE CH IAPUYHU CpPEICTBA B
KpaTKOCpOYEH IIJIaH;
® yCKaT Ja JUBEpCH(PULUPAT pUCKA HA COOCTBEHUsSI CU MOPTQEIl;
e yCKaT HapuTe MM Ja C€ YyMNpaBisgBaT OT NPOQPECHOHATUCTH Ha (PUHAHCOBHUTE
nasapH.

Cunrame, ue nsmosere Ha LIKB I'apanT ca moaxoasiiy 3a MMPOK KPbI' ”HBECTUTOPHU - KAKTO
3a (M3MYECKU JIMIA, pa3Nojaraiiy C OTPaHWYCHHU JIOXOIH, MOpPaaNd KOETO Te€ He MoraT Ja
moeMar 3HAYMM WHBECTHIMOHEH pPHCK, Taka W 3a TBPrOBIOH C TOJNeMH (PUHAHCOBU
BB3MOKHOCTH, KOWTO JKEIasAT YacT OT HMMYIIECTBOTO MM Ja MpEJCTaBIsABa CUTypHa
WHBECTUIMS, HOCEMIa JIOXOA CBH3MEPUM C TO3M OT OaHKOB JICTIO3UT WM JKEJasT
nuBepcu(UKanus Ha HUICKO PUCKOBUTE MM WHBECTHUIIHH.

6.3.PuckoB npo¢ui u puckoBu paxkropu

Baxxno € ma ce nMa npeaBul, Y€ WHBECTHIHATA B AsutoBe Ha JloroBopuus ®oHT HE € OaHKOB
JIETIO3UT U CJIEJ0BATENHO TS HE € TapaHTUpaHa ChIIacHO 3aKOHA 3a TapaHTUpaHE BIOTOBETE B
O0ankute. HesaBucumo ot ToBa, ue Bojemia uHBectuimonHa 1en Ha L[KB Tapant e
HapacTBaHE Ha CTOMHOCTTAa Ha WHBECTUIUATA B JsUJIOBE, HSAMa I'bJIHA CUTYPHOCT, Ye
WHBECTUPAHKH B Jsut0Be Ha DOH/Ia, THBECTUTOPUTE HAMA Ja U3TyOsT mapu.

OCHOBHHTE PHUCKOBE, KOUTO MHBECTUTOPUTE Ill€ HOCAT NMpH MHBecTHpaHe B gsutoBe Ha L[Kb
l'apanr, ca:

JInxBeH puck. ToBa € pUCKBT IIPOMEHUTE B 1a3apHUTE JIMXBEHHU IIPOLEHTH Aa CE OTPas3sT
HEeOJaronpusaTHO BBPXY JOXOAAa WIM CTOWHOCTTa Ha akTuBuTe Ha JloroBopuus ®onp,
CBCTOSAMIN C€ MPEIMMHO OT JBITOBH (PMHAHCOBH MHCTPYMEHTH M HHCTPYMEHTH HA MapHIHHS
nazap. Ilo mpuHIMI, HapacTBaHETO HA JMXBEHUTE NPOLECHTH BOAW A0 IOHWKEHUE Ha
maszapHara IIeHa Ha JBJITOBUTE MHCTpYMEHTH. [lpyu MHBeCTHLMUTE B IBJITOBH MHCTPYMEHTH
JUXBEHUAT PUCK € MO-MaTbK IPHU KPATKOCPOUYHUTE (MHCTPYMEHTUTE Ha MapUYHMA Ma3ap) U
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MO-TOJIIM TPU  JIBJITOCPOYHHUTE IBJITOBH KHIDKA. YHpaBisBamoro JlpyxecTBo 1ie
muBepcudunmpa mopreeitia wHa LKB TapanTt, BriIOYHTENHO Ype3 WHBECTHpAaHE B
WHCTPYMEHTH C IUIaBalll JTOXOJ, KAaKTO M MOXKE /1a OCBIIECTBABA CAEIKU IO XEIKUpaHE Ha
JUXBEHUS PUCK. BbIpeku ToBa, BB3MOXKHO € Ja UMa NEPUOAH, HAIPUMEP NpPU MOBHUILABAHE
Ha JIMXBEHUTE NPOIECHTH, KOraTo IMOHM)XKaBAaHETO HAa HETHAaTa CTOWHOCT Ha aKTUBHUTE Ha
JloroBopraus Qo 11e € Hen30eKHa.

Kpeauten puck. ToBa € puUCKBT HU3ATENAT (OPYKECTBOTO — EMHUTEHT) Ha [IBJITOBH
(UHAHCOBH WHCTPYMEHTH M WHCTPYMEHTH HA NApUYHUS Tas3ap, CHOTBETHO JIMIIETO
MPeOCTaBUIO o0Oe3nedeHue, 1a ObJe B HEBB3MOXKHOCT Jla M3ITBJIHNA CBOWTE 3abJDKEHHS, B
YaCTHOCT Ja WM3IUIATH HaBpeMe TJaBHULATA W/WIM AbDKUMHTE nuxBu. [lpm moroBopum 3a
oOpaTHO wu3KymyBaHe, ako KoHTpareHTbT Ha LIKb Tapanr He Moxe na W3IBIHH
3aJJbJDKEHHETO CH J1a M3KYNU OOpaTHO LeHHWTE KHIKa, POHABT MOXE Ja TMoHece 3aryoa,
JIOKOJIKOTO TPHUXOJIUTE OT Mpojaxbara Ha OOE3MEUeHHETO ca IMO-MAJKM OT IleHaTa Ha
00paTHOTO U3KymyBaHe, Korato T8 € ¢ukcupaHa. Korato KoHKpeTHUTE (DUHAHCOBU
UHCTPYMEHTH U MHCTPYMEHTH Ha MapU4HUA na3ap, B Kouto POHIBT € MHBECTHpal, UMaT
KpEOUTEH PEUTHUHT, KPEAUTHUAT PUCK BKJIIOYBA BH3MO)KHOCTTA 32 ITOHWKEHUE Ha KPEIUTHUS
pPEUTHUHT.

Onenkute Ha peiituHroBuTe areHimu Crannapt edn [lyspc, Myyanc u @utu (Standard and
Poor’s, Moody’s, Fitch) ca mexayHnapogHo mpuzHaT OapoMeTBp 3a KpEAWTHHUS PHUCK Ha
¢unaHcoBU MHCTpYMEeHTH. Ho 1 Te3u peHTHHIM He ca nep(deKTHHU: Te ca HalpaBeHH Ha 6a3a
MHUHaJIM CHOMTUS W HE OTpa3siBaT B ChIIaTa CTENEH Ha TOYHOCT BB3MOXKHU ObICLIH
obcTosTencTRA.

OuakBame roysiMata yactT oT uHBecTmnmure Ha [[KB T[apant na Obaar BB (DMHAHCOBH
WHCTPYMEHTH M MHCTPYMEHTHM Ha MApUYHUS Ma3ap, KOUTO HAMAT KPEAUTEH PEHTHUHI.
YupasnsBamoTo JpyKecTBO 1Ie ce€ CTPEMU Aa peAylupa KPpeAUTHUS PUCK MIPU UHBECTUPAHE
B MHCTPYMEHTH 03 KPEeIUTEH PEHTHHT, MOCPEACTBOM H3BBPIIBAHEC HA KPEAWTCH aHAIU3,
nuBepcu(UKaMsg HAa WHBSCTHIMATE W HAONIOJCHHWE HA CHOUTHATA W TCHICHIUUTE B
HKOHOMUYECKUTE M IMOJUTUYECKU YycioBus. Hsma curypHoct, 4e Te3d MACHCTBUS Ha
VYupasnsaBamoTo JpykecTBo I1e IpeaoTBPaTsT 3aryOH.

JIukBunen puck. ToBa € pUCKBT NpU ONpPENENCHM YCIOBHUSA Ja CE€ OKaXKe TPYTHO WU
HEBB3MOXKHO YTpasisBamoro /lpyxecTBo na nponaae nputexkaBaHu oT PoHaa GruHAHCOBU
MHCTPYMEHTH WJIM MHCTPYMEHTH Ha MapU4yHMs Ia3ap Ha M3rofHa IieHa. B wacTHOCT, TO3M
pPHCK € Hal-royiiM OTHOCHO HENpHETUTE 3a THPrOBHs Ha peryjupaH mnaszap (pUHAHCOBU
MHCTPYMEHTH M HHCTPYMEHTH Ha NMapu4Hus Hasap.

Banyten puck. HBecTMLIMUTE B MHCTPYMEHTH, ICHOMUHHMPAHHU B Uy)KJECTpaHHA BayTa,
Morar Jja Ob1aT HeOIaronpuaTHO 3aCerHaTH OT MOHMKEHHE Ha Kypca Ha Ta3u BalyTa CIPSIMO
eBpoTo. [lo100HN KypcOoBU MpoMeHH OMXa 3acerHajin HeTHaTa cTOHHOCT Ha aktusute Ha [IKb
I'apanT u HeroBus poxoX. B Tasm Bpb3ka, YnpasisBamoro JpyxecTBO MOXe J1a U3BBPIIH
OTIPE/ICTICHU CHCJIKHM 3a XCIKMPAaHE Ha BAJyTHHUSA PHUCK (HAIp. BaJIYTHU OIIUH, MOKYNKa H
nponax0a Ha BallyTa MPH CHOT U (GOPYBPIHH CACIKH), KOUTO CaMH TI0 ce0e CH CHII0 HOCST
OIIPEJCIICHH PUCKOBE.

YnpasieHckn puck. Bb3HMKBAa NOpagyd aKkTHBHOTO YIPABICHWE HA WHBECTHIMOHHUA
noprdeiin Ha KB Tapant. YmpasmsBamoto JlpyXecTBO IIe NpwiIara WHBECTULIHOHHH
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TEXHUKA W AHAIU3 HA PUCKOBETE NpPU B3€MAHETO HA WHBECTULIMOHHU PEUICHUS, HO HsMa
CUTYPHOCT, 4€ JKEJIAHUAT PE3yJITar Iie Ob/ie TOCTUTHAT.

HNudaanuonen puck. Bp3M0OXHO € pbCTHT Ha HHDIANUATA Ja KOMIICHCHPA 3HAYUTEIHA YacT
WM LeNAd JOXOJ Ha IMPUTEKATEeIUTe Ha Ism0Be oT DOHa, MOopaau KOETO NHBECTUTOPUTE B
LKbB I'apanT ga He moxydvar peajieH 10X0A (HapacHala NOKyMaTelHa CIOCOOHOCT) WM TOW Ja
€ He3HauuTeleH. KaTo mpoTUBOJECHCTBUME HA TO3U PUCK YHOpaBisiBamoTo [pyxecTBo mie ce
CTpeMH Ja MOJIbpKa MOAX0ms] OaaHc, ChoOpa3eH ¢ MHBECTHLIMOHHUTE 1SN U CTPATETHs
Ha PoHJIa, MEXIY HETOBUTE aKTUBU C (PUKCHUpPaHa U IPOMEHIIMBA JTOXOIHOCT.

ITasapeHn puck. B neproau Ha HECUTYPHOCT CpeA Ma3apHUTE YYACTHHULIM [ICHUTE HA LIEHHUTE
KHI)Ka MoraT Ja BapupaT 3HauuTenHo. [locpeacTtBoMm nuBepcuduKanus Ha aKTUBUTE
VYupasnsBamioto J[py)ecTBo 1mie ce CTpeMH Jia HEYyTpaau3upa CIeHuUIHIS Ma3apeH PUCK Ha
OTIEJIHUTE MHBecTUIIMM Ha PoHpa. Bb3MOXHO €, Makap M MajKO BEPOATHO, C OINIE] Ha
unBectuioHHus npodun Ha LIKB "apaHT u chcTOsHUETO Ha OBJIrapcKkaTa MKOHOMUKA, CIaj
B CTOIHOCTTa Ha MOBEYETO (PUHAHCOBH aKTUBH, B KOMTO € HHBecTUpan PoHja.

PuckoBe npu m3nosn3BaHeTro Ha JepuBaTh. OCBEH TrOperoOCOYEHUTE Ma3apeH, KPEeOUuTeH U
JUKBHUJIEH PUCK, JEPUBATUTE HOCAT M JONBIHUTEIHHU, CHeUU(UIHH 32 TSIX PHCKOBE.
Ynpasenencku puck. JlepuBaTuTe ca CHJIHO CIHEUHATU3UPAHU MHCTPYMEHTH, YHETO
M3IMOI3BaHE U3MCKBA pa3OupaHe KakTo Ha 0a30BUs aKTHUB, TaKa M HA MEXaHU3Ma Ha JICHCTBHE
Ha camus jgepuBar. CIOXXHOCTTa Ha JepUBaTUTE W3UCKBA aJeKBaTHU CpeACTBa 3a
HaOOJIcHUE Ha CACIKUTE C TAX, aHAIHM3 HA CHEIM(PUYHUTE PUCKOBE M CIIOCOOHOCT Jia ce
MPOTHO3UpaT NeHuTe. Puck Ha nocmoesus eghpexm. HebnaronpusTHa mpoMsiHa B IIeHATa Ha
0a30BUs aKTUB, KypC WM WHIEKC MOXE Jia JOBEE 0 3aryda Ha cyma, MO-ToJIsiMa OTKOJIKOTO
€ WHBECTHpaHa B JepuBaTa. Hakow nepwBaTH MMAaT TOTCHIMAJ 3a HEOTpaHWYeHa 3aryoa.
CrpuiectByBa cbio U Puck om nozpewino oyenagane na oepueama. MHOTO OT JepuUBaTUTE
ca CJIOXXHU WHCTPYMCHTH M 4eCTO OlleHKaTa MM ¢ cyOekTuBHA. Bceneacteue Ha ToBa L[KbB
lapanT MoXxe Ja MpeThply 3aryOu Mpu MOKYNKa Ha HaAICHEHHW JepuBaTH. B 3akiioucHue,
M3II0JI3BAHETO HA ACPHUBATU MOKE HE BUHATH Ja € YCIIEIIHO.

HosmTHYecKH pUCK. 3aKOHOIATEIHU IPOMEHHU.

IMonmutnueckure PUCKOBE ca  CBbp3aHU C BB3MOXKHOCTTAa  OT BB3HHUKBAHC Ha
BBTPCUHIHOINMOJIUTHYCCKH  CBTPCCCHUA U HC6J’I31"OHpI/IﬂTHa IpoMssiHAa B  CTOIIAHCKOTO
3aKOHOAATENCTBO. To3u PUCK € CBBbP3aH C Bb3MOKHOCTTA IMPABUTCIICTBOTO HA €1HA AbpiKaBa
BHC3AaIIHO [a CMCHHU IIOJHUTHKATa CHM U B PE3yJITaT HAa TOBa Cpelara, B KOATO pa60T5[T
ApyKeCTBaTa na €€ IIPOMCHHU HC6HaFOHpI/I}ITHO, a HHBCCTUTOPUTC Ja IIOHCCAT 3aFY6I/I.
HpaBI/ITeJ'ICTBaTa Ha HAKOU CTpaHH MOTaT Aa NpeANprueMaT MEPKHU, BKIIFOYUTCIIHO YBCJIIMUCHUC
Ha JaHBYHOTO O6J'IaFaH€, OrpaHn4aBaHC pCriaTpupaHeTO Ha meyangba u Ap., KOUTO MOrarT ga
nmartr HC6J’IaFOHpI/I}ITHO BJIUSAHUC BBPXY donpa.

[Nonacrosimem mewanbata Ha L[KB T'apant He ce obmara ¢ KopHopaTHBEH AaHBK. (BXK.
HaubueH pexxum ...). [IpomsiHaTta B JaHbYHUTE 3aKOHH, KAKTO M HA APYTH TPUIIOKUMH 3aKOHH
Y HOPMAaTHBHU aKTOBE, MOXKE J[a C€ OTPa3H HeOIaronpusTHO BBPXY (PMHAHCOBUTE PE3YNTaTH
Ha [IKb I'apaHT.

Apyru cucremHu puckoBe. [[pyrm pUCKOBE, MOPOACHU OT CBETOBHATA MOJHUTUYECKA U
WKOHOMUYECKA KOHIOHKTYpa, Ca BB3MOXHATa HECTAOMIHOCT WJIM BOCHHHM JICHCTBUS B
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pernoHa. bexctBusita u aBapuuTe ca (pakTopu, yCIOKHIBALIN BCSIKA CUCTEMA 33 YIPaBICHUE
Ha puckoBere. IlocmencTBuara ca TPYOHO NMPEIBUANMH, HO JOCTBIBT 10 MH(DOpMAIus H
MIPUJIAraHeTO Ha CHCTEMA 3a IPOTHO3UPAHE U ACHCTBUSA B EKCTPEMHU CUTYAIMH Ca BE3MOYKHU
HAYMHH 32 MUHAMHU3MPaHE Ha OTPULIATEITHHS e(EKT.

B 3akir0ueHne, HHBECTUTOPHUTE CJIeABa A2 MMAT IpPeABH/, Ye CTOMHOCTTA Ha JsljloBeTe
Ha JloroBopHuss @oHA M A0XOABT OT TAX MOraT Ja ce NOHMKAT, Neyajndara He e
rapaHTHPaHa U MHBECTUTOPHUTE MOEMAT PUCKA /Ia He Bb3CTAHOBAT MHBECTHIUATA CH B
nbjedH pasmep. MaBecrnumuure B asiioBe Ha IIKB I'apaHt He ca rapaHTupaHu oT
rapasuuoHed GoHa MM no Apyr HauumH. IIpeaxoanurte pe3yaraTd OT AeHHOCTTa HA
JoroBopHusi @oH/ HAMAT Bpb3Ka ¢ ObJeluTe Pe3y/JTATH OT HeropaTa JeiHoCT.

6.4. KpaTtka undgopmanus 3a ocHoBaute nuBectuniuu Ha LIKb I'apanrt

Jloporcasuu  punancosu  uncmpymenmu  (“JIK”). JUK ca npparoBu (UHAHCOBH
WHCTPYMEHTH, W3/JaBaHU M TapaHTHpaHU OT [AbpkaBara. llpurexaTtensiT Ha TakuBa
(MHAHCOBH MHCTPYMEHTH € KpeIuTOop Ha JAbpkaBara. beirapckara nmppxasa m3nasa 1K 3a
MOKpUBAHE HA CBOM KPAaTKOCPOYHH, CPETHOCPOUYHH WM TBITOCPOYHU HYKAH OT (PMHAHCOB
pecypc. AbpxkaBHuTEe (pUHAHCOBM WHCTPYMEHTH MOTaT Aa OBJAT ACHOMHHUPAHU KaKTO B
€BpO, Taka M B IIATCKA JAONapd WiIK B apyra Bainyta. Beuukm Obarapcku LK ca
rapantupand oTr PemyOnmka beiarapus w ce cuuTar 3a HHCKOPHUCKOB WIH OE3pHUCKOB
WHCTPYMEHT.

QuHnancosu uncmpymenmu (obaueayuu), u30a0eHU OMm pPeSUOHATHU UTU MECMHU Op2aHu Ha
Odadena ovparcasa. bvreapckume obuunu uzoasam odowuncku obaueayuu. OOGUKHOBEHO Ype3
EeMUTHPAHETO UM CE€ LIeJIM HAOMPAHETO Ha CPEJICTBA 32 OCHILICCTBSIBAHE HA MHBECTUI[HOHHA
nporpama, moxoOpeHus B OOLIMHCKaTa MHAPACTPYKTypa W Momo0OHH AeiHocTH. Morar jaa
Opaar obe3nedeHn (C OOUIMHCKA UMOTH WJIM JIPYTH aKTHBH) M HEoOe3MedeHH (TapaHTHpaHH
caMo ¢ pemyranusaTa Ha oOmumHara-m3garen). [lpm noOpo ¢QuHAHCOBO ChCTOSIHHE Ha
OOLIMHATA - EMUTEHT WM Ka4eCTBEHO OOE3IECYCHHUE TO3M BHJ IBITOBH (DUHAHCOBU
MHCTPYMEHTH CHILO Ca CMITAHH 32 HUICKOPUCKOBU (PMHAHCOBU HHCTPYMEHTH.

Kopnopamuenu obaueayuu, mvpaysanu na pecynupan nasap 6 buvicapus. Kopnopatushure
obyiuranuy ca CpeicTBO 3a HaOMpaHe Ha (MHAHCOB pecypc OT CTpaHa Ha AKLUUOHEPHUTE
Apy’kecTBa Mmoja ¢opmara Ha 3aeM. PUCKBT Ha BcAka eMHCUS OOJMralMy 3aBHCH OT
JeWHOCTTa, (PMHAHCOBOTO CHCTOSHUE M KPEIUTHUS PEHTHHT Ha KOMIIAHUSATA-€MHUTEHT, KaKTO
¥ OT HAJIMYMETO WM BUA HA 00E3MEUSHUETO MO0 eMUCHITa. JJOXOIUTE OT TAX OOMKHOBEHO ca
MO-BHCOKU OT JOXOJUTE MO chu3Mepumute no cpounHoct HLIK, umorednu mim OOUIMHCKH
0o0JIUranu.

Hnomeunu obaueayuu. CbriiacHO OBITapcKOTO 3aKOHOAATENICTBO, UIIOTEYHU OOJIMraluu ce
u3gaBaT caMo OT OaHKU. baHkHWTe eMUTHpaT Te3u KHMXKa 3a peMHAHCHUPAaHE Ha OIepaluuTe
CH M 3a yBeJMYaBaHE Ha KpEeIUTHUTE cH HopTdeinu. XapakTepHOTO 3a HIIOTEUHUTE
obsiuranuu e, 4e ca o0e3MedeHH ¢ B3eMaHus 110 UMOTEYHU KPEAUTH, OTIIyCHAaTH OT OaHKara-
nznaren. [Tokpurrero Ha HIOTEYHUTE OOIMrallMK OT AaJeHa EMHUCHSI HE MOXeE Jla € II0-MaJIKo
OT o0I11aTa CTOMHOCT Ha 3aABJKCHHATA 110 TJIaBHULM Ha HaMHUpAILUTe ce B 00palleHne U3BbH
OaHKaTa-u3aTe] WMIOTEYHH OONMTanmuu OT Ta3u emucusa. CienoBaTesHO, B3EMaHHATA Ha
OOJIMTAlIMOHEPUTE MOTaT Ja Ce CYMTAT 3a “TPOHHO” 00e3MeueHH: MbPBO, ChC 3aJ0Ta BHPXY
B3eMaHMsTa Ha OaHKaTa 10 CAaMUTE MITIOTEYHU KPEIUTH; BTOPO, KOCBEHO, C 00€3MeUeHUTA 110
UTIOTEYHUTE KPEANUTH; M TPETO, [UTHKHUK 110 OOJMTAUHUTE € OaHKa, KOSTO CIa3Ba CIICIUATHH
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M3UCKBAHMS 3a KallTaJoBa aJeKBATHOCT M JIMKBUIHOCT, OCBUIECTBSBA JEWHOCTTA CH IOJ
Haj3opa Ha BHB 1 ce cunTta mpuHOMIHO 3a HAIEXKICH [UIHKHUK cama 1o cebe cu. [lopaam
TOBA UTIOTEYHUTE OOJIUTANINU Ca HUICKOPHCKOB (PMHAHCOB HHCTPYMEHT.

Qunancosu uncmpymenmu, mvpey8anu Ha pe2yaupan na3ap 6 0vbpixcasa YieHKa uiu 6 mpema
ovporcasa. Bramoxkno e 1IKb ['apaHT na mHBecTHpa B HSKOW BUAOBE JBITOBH (DMHAHCOBH
UHCTPYMEHTH, ThPIryBaHU Ha peryjupaH nasap B 4ykOMHA, KaKTO U B JBJITOBU (PMHAHCOBU
UHCTPYMEHTH, M3JaJI€HH OT UYXKAU AbP’KaBH, TEXHH PETMOHAIHU M MECTHU OpraHy,
MEKIYHapOIHU OpraHU3alluy U Jp.IOJ., IPU Cla3BaHe Ha M3MCKBAHUATA U OTPAaHUYEHUSTA,
npeaBueHH B 3akoHa u IIpaBunata Ha DoHpa.

bankosu oenozumu. baHKOB HEMO3UT ca Mapu4yHU CPEJICTBA, OCTABEHW HAa ChXpPaHCHHE B
0aHKUTE W TOJUICKAIIM HAa BH3CTAHOBABAHE HA BHECIOTO T'H JHMIE NIPU MPEABAPUTEIHO
YTOBOPEHH YCIIOBHA. BaHKOBHTE IEMO3UTH MOraT 1a ObJaT CpOYHH WM O€3CpPOYHH, C
($UKCHpaH WM TUTaBall JMXBEH INPOLEHT, B €BPO WM UyXKISCTpaHHA BaiyTa. bankurte ce
munensupar or bHbB, ako oTroBapsaT Ha M3MCKBaHUATAa Ha 3aKoHAa. Te moxjIekaT Ha
HEMpeKbCHAT KOHTPOJI OTHOCHO (PMHAHCOBO UM ChCTOSIHUE OT YTpaBiieHue ,,bankos Haxzop”
Ha bHb. Ilopagu ToBa TO3M BUA HWHBECTHMLIMOHHM HHCTPYMEHTU CBIIO C€ CMATaT 3a
HUCKOPHUCKOBH.

7. HKOHOMMNYECKA NTH®OPMALIUA

7.1. Pa3xoam W TakcH, Pa3jJiM4YHU OT NMOCOYeHHMTEe B T. 2.14., KOMTO ce MJIAAT OT
npuTeKaTesl HA I5IJI0BE

I/IHBGCTI/ITOPI/ITG ABJDKAT CIACAHUTE TaKCU 3a AOONBJIHUTCIIHHU YCIYIrd, OKa3sBaHM HM OT
VYrpaBisaBamoTo ApyKeCTBO:

- 3a M3/1aBaHE Ha YJOCTOBEPEHUE 3a MPUTEKABaHU (PMHAHCOBU MHCTPYMEHTH — TaKca B
pasmep npenBuzaeH B Tapudara Ha ,,llenTpanen nenozurap” A/l;

7.2. Pa3xoaM M Takcu Ha 0a3a Ha aKTHBUTe Ha (POHJA, KOUTO ca 3a CMeTKAa Ha
BCHYKHM NPUTEKATEIH HA Is1JI0BE.

Corinacio IlpaBunmata Ha @PoHJa, TOAUINHOTO Bb3HArPAaXJICHHE HaA YIPaBISABALIOTO
HpyxectBo € B pazmep A0 0.25 (Hyna LsiI0 U ABajieceT U MeT) Ha CTO OT CpeiHaTa roJuIlHA
HETHa CTOMHOCT Ha akTuBuTe Ha JloroBopHus Gonx. Ympasnsasamoro [pykecTBo MoXxe ja ce
OTKaXKe OT 4acT OT TOBa Bb3HarpaxkJeHue. Bp3HarpaxJeHneTo ce HauuciIsABa BCEKH pabOTeH
neH. Ilo cBos mpeleHka B ompeieneHH IHU YrpasisBaumoTo /[lpykecTBo Moxke 1a He
HAuuCJIM HHUKAKBO WJIM Ja HAYUCIM HO-MaJKO OT JOMYyCTHUMOTO Bb3HarpaxiceHue.
Hauucnenure mnpe3 Mmecena JHEBHHM BBb3HArpaXaeHWs ce 3alliallaT Ha YIIPaBisABalIOTO
JIpy’KecTBO CyMapHO 3a LIEJIHsI MeCell, B IbPBUs paOOTEH J€H Ha CIeBAlIs MECell.
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OcBeH BB3HArpaXxJIEeHUETO Ha YMpaBisBamoTo [lpyxkecTBo, pa3xonuTte 3a IEHHOCTTa Ha
HoroBopHust oA BKIIOUBAT:

e BB3HarpaxaeHne Ha bankara J[lemozurap — cwrimacHo pgoroeopa ¢ bankara
Heno3surap;

e BB3HATPAXKICHHUS W TaKCH HAa WHBECTHIIMOHHUTE MOCPEIHUNH, OaHKH U LleHTpamHus
JIETIO3UTAp, W IPYTH MOJ00HH, CBEP3aHU C HHBECTHPAHE HAa aKTUBHUTE Ha JoroBOpHUS
Donp;

® BB3HATPAKICHUETO HA OIUTOPUTE 3a 3aBEpKa Ha TOAMIIHHUA (UHAHCOB OTYET HA
Horosopans @oHA, pa3xoAuTe 3a pekiiaMa U MapkeTHHr Ha DOHIa, 3a KOHTAKTH C
MHBECTUTOPHTE, TEKYIIUTE TAKCH 3a HAI30p, WICHCTBO W Apyru nmoaodonu Ha KOH,
b®b u LlenTpanHus neno3uTap U ApyTH IbPKABHU OPTraHW U MHCTUTYLUU, CBBP3aHU
¢ meiritHoctTa HA DoHA;

® DPa3XOIUTE MO OCHIIECTBEHH CICIKN C (PMHAHCOBM HMHCTPYMEHTH U IIPH MPEOIIEHKA Ha
WHBECTUIIMATE B (PMHAHCOBM WHCTPYMEHTH, DPa3XOIUTE OT OTPHIATEIHU KypCOBU
pa3nMKU, U3BBHPEAHU PA3X0Jd, KOUTO HE ca 10 BUHA Ha AJIBXKHOCTHHM JIMLA, KAKTO U
JIPYTH Pa3xou, ONPEAEIICHH IO MPEIABUICHUS B 3aKOHA PELT;

e Jpyru pasxoau, nocoyeHu B I[lpaBumara 3a cmerka Ha PoHna, cbACOHH U IPYyTH
pa3xoay, CBBpP3aHM CBC 3aIUTAa HHTEPECHTE HA NPUTEKATEIUTE HA IAJIOBE B
Horosopans ®oHA, KaKTO M APYTH U3BBHPEIHU PA3XOIH, CBBP3aHU C JIEHHOCTTA HA
DoHpa.

Bcewuku paszxonu, HenocoueHH B [IpaBunata Ha @oHIA KaTO pa3XxoAM 3a HETOBA CMETKA, ca 3a
cMmeTka Ha YnpasnsBamoTto JpyxecrBo. CoeriacHo IlpaBunara na ®onnpa, YnpapnsBamoTo
JpyXeCTBO MOXKE IO CBOSI IIPELIEHKA Ja TOEME 4acT OT Pa3XOJNUTe, KOUTO MO IPHUHIMI ca 3a
cmetka Ha DoHAa.

Ot akTUBHUTE Ha JOrOBOpHUS (DOHI, HE ce M3IUIalaT o] HUKaKkBa (hopMa Bb3HATrpaKACHUS,
cTUMYNH, OoHycH W Apyru obnaru Ha uineHoBe Ha CJI u ciyxurenu na Y] ,,LIKb Acerc
MeHuIKMBHT .

CeBerbT Ha qupektopute Ha Y/ ,,lIIKb Acerc MeHHKMBHT OTroBaps 3a MpuUiaraHeTo Ha
ITonuTrkaTa 3a ompeAcisHE HA Bb3HAPAXKICHUATA U 32 MEPUOJUYHOTO M MOpEriexKIaHe.
Bb3HarpaxaeHusta ce pa3neNiaT HAa IOCTOSHHM W HpoMeHnuBH. [locTOSSHHOTO
BB3HATPaXICHIE MPEICTABIsABA TJIANIaHuITa KbM dieHOBeTe Ha ChBeTa Ha JUPEKTOPUTE H
JNPYTHUTE CITY>KUTEIH, KOUTO He ce (opMUpaT Bb3 OCHOBAa Ha OICHKA 33 W3ITBJIHCHHETO Ha
3aJbJDKCHUSITA U B HErO C€ BKJIKOYBAT OCHOBHATA 3aIulaTa U AOMBJIHUTEIHUTE TPYIAOBHU
BB3HATPAXKACHUS W/WIW JPYrH BB3HATPAXKIEHUS C TOCTOSSHEH XapakTep, ChIIacHO
JEHCTBAIIOTO 3aKOHOJATENICTBO. [IpOMEHIMBOTO BB3HATPAXKACHHE € OOBBP3aHO C
pe3ynTaTuTe OT JEHHOCTTa, KaTO HErOBUAT OOIN pa3Mep ce OCHOBaBa Ha KOMOWHAIMS OT
OIICHKHUTE 3a IEWHOCTTAa Ha OTJAEITHOTO JUIE, HA CbOTBETHOTO CTPYKTYPHO 3BEHO, KaKTO U Ha
LAJIOCTHUTE pe3ydTaTH Ha YIPaBISABALIOTO ApyxKecTBO. IIpu oleHKaTta Ha JeHHOCTTa Ha
OTJICTHOTO JIMIIE CE B3eMaT MPEABH] KakTo (MHAHCOBH, TaKa U He(UHAHCOBU KPUTEPUH.

[lonutukarta 3a omnpenensiHe Ha Bb3HarpaxaeHusita Ha Y] ,,IIKb Acerc MeHumXMBHT
EAJ] e mocreriHa Ha MHTEpHET CTpaHMIATa Ha JApyxkectBoro www.ccbam.bg. VY] ,, Kb
Acerc MenumxmbHT EAJl nexnapupa, ue komue Ha Ilomutukara 3a ompenensHe Ha
BB3HATPAKACHUATA 1€ ObC MPEIOCTABEHO HA XapTUEH HOCUTEN 0e3IUIaTHO NP MOMCKBAHE.
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Bo3Harpaxnenuero 3a THBECTULIMOHHUTE MOCPEIHULIM € 32 CMETKAa Ha akTuBUTE Ha DoHAA,
KaTo TPH TOKYIKa Ha (PMHAHCOBU aKTUBU C HETO CE yBEIHMUYaBa IMMOKyMHATA IICHA, a TPU
nmpojaxba ¢ HEro ce HaMalsiBa cymara MmocThITBaIa 1o cMetkara Ha onja.

VYnpaenssamioro [pyxectBo e u3dpano “Llenrpanna Koomeparusua banka” AJl, UII “Pean
®dunanc” AJl, ,,ABB WuaBectumuu“ EOOJ wu ,, Kanman” AJl 3a HMHBeCTHLHOHHHU
ITocpenuuun Ha @oOHAA, KOWTO Ja U3IIBJIHABAT WMHBECTHULMOHHUTE HAPEKAAHUS Ha
VYnpasnaBamoTo J[py*ecTBo U 4pe3 KOMTO Ja H3IBJIHABAT MHBECTULIMOHHUTE HapexXIaHUs
Ha YnpasiBamoTo J[pyecTBO M upe3 KOMTO Jja C€ CKJIIYBAT U M3IBJIHABAT CHEIKHUTE C
(MHAHCOBU UHCTPYMEHTH.

o “Pean @Quuanc” AJ[ e cbC cemanuie W aapec Ha ympasieHue: rp. Bapna, ym. “Llap
Cumeon” Ne 31, aapec 3a kopecnonaeHuus: rp. Bapna, yn. “An. C. Ilymkun” Ne 24,
er. 2, ten.: (+ 359 52) 653-830, 653-828, 603-830, daxc: (+ 359 52) 603-828,
enekTpoHeH anpec (e-mail): real-finance@real-finance.net, enexTpoHHa cTpaHWIa B
Untepuer (web-site): www.real-finance.net. “Pean ®unanc” AJl e yupeneHno mpes
2000 r., BMCaHO € B THPrOBCKHUS PETUCTHP Ha BapHEHCKH OKpBkKEeH ChI MO ¢.1. No
2265/2000 T. ¥ mpUTEkKaBa JUICH3 33 U3BBPIIBAHE HA JICHHOCT KATO WHBECTHIIMOHCH
nocpenuuk mo Pemenne na KOH Ne 301 — UIT ot 27.04.2006 1.

o  “Vuukpeaut bynbank” AJl e cbc ceganunie u agpec Ha ynpasienue: rp. Codus, 1.
«CBera Henemns» Ne 7, TeN.: (+ 359 2) 923 2111,
tbakc: (+ 359 2988 4636, CJIEKTPOHEH azipec (e-mail):
CallCentre@UniCreditGroup.Bg, enextponna crtpanunia B HWHTepHer (web-site):
www.bulbank.bg. “Yuukpenutr byndank” AJl e yupenena npe3 1990 r., Biucana e B
ThproBekusi peructsp Ha CI'C mo ¢.m. Ne 2010/1990 r. m mpurtexkaBa mpaBo jaa
U3BBbpILIBA OaHKOBA JEHHOCT, BKIIOYUTEIHO WHBECTHLMOHHU YCIYI'M U AEHHOCTH,
cwriacHo 3amoBen Ne PJ122-0841/07.05.2007T., uzgagena ot bHB.

o APB Hneecmuyuu“ EOQO/] e chC cepanwine W aapec Ha ymnparieHue: Tp. Bapha,

paiion ,,Onmecoc”, ya. ,,Ilap Acer” Ne 5, eT. 2, aapec 3a KopecnoHaeHuus: rp. Bapha,
pation ,,Onecoc®, yi. ,,llap Acen” Ne 5, er.2, Tem.: + 359 52 601 594, + 359 899 90 93
91, enektpoHeH anpec (e-mail): office@abvinvest.cu, enekTpoHHa cTpaHHWIA B
Wntepner (website): www.abvinvest.eu. ,,ABB UuBectunmn EOO/] e peructpupano
B Twproeeku peructsp Ne 4900/1999 r, maptuna 50552, Tom 549, ctp. 46, mma EMK
121886369.
»ABB MuBectuniun® EOO/] e nuuieH3upaH NHBECTULIMOHEH MOCPEAHUK C peiieHre Ne
21-MI1/31.03.1999 r. na Komucusita no neHHUTE KHIKA U GoHI0BUTE OopcH. ,,ABB
NuBectuinn” EOQ/] e BnucaH B perucTbpa 3a WHBECTHIIMOHHUTE MOCPETHUIIUA C
VYnocrosepenue Ne PI'-03-0190/06.04.2000 r. Ha /IbpkaBHaTa KOMHCHS MO IICHHUTE
KHIKa. JlpyxkecTtBoTo e mpenuiieH3upaHo oT Komwucusta 3a (UHAHCOB Haa30p ¢
muren3 Ne PI'-03-0190/10.04.2006 r.

o _Kanman“ A7, EWK: 121273188, e nuueH3upaH HHBECTHLHUOHEH IOCPEIHHUK,
BIUcaH B perucrbpa Ha Komucus 3a ¢uHancoB Ham3op ¢ Jlumen3 NePI'-03-
0072/13.10.2015 ron. ,,Kanman“ AJ] € cbCc ceqaiuviie W aapec Ha yIpaBJICHUE: Tp.
Codust, paiion Tpuaanna, yi. ,,Tpu ymm™ Ne§, anpec 3a kopecnonaenius: rp. Codus,
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pation Tpuamuma, yiu. ,,Tpu ymm” Ne8, tem.: +359 2 40 30 200, enexrponen aapec (e-
mail):  mail@capman.bg, emekrpoHHa crpanuna B WHTepHer  (website):
www.capman.bg.

CpriacHO CKIIOUYEHUTE JOTOBOPH, BCEKHM OT WHBECTHIHMOHHUTE MOCPEIHUIM TpHEMa Jaa
MOCPETHUYN 32 CKIIIOYBAHETO, KAKTO M Ja CKII0OYBA M H3IIBJIHSABA CHCIKUA C (pruHAHCOBU
WHCTPYMEHTH (TIOCOYEHH B T. 2 OT BCEKHM JOTOBOP), IO HAapekAaHe Ha YIpaBsABALIOTO
HpyxecTBo, neficTBamo 3a cMeTka Ha JloroBopHus @OHJ, KaTo yCIOBHUATA HAa BCSKA CHEIKA
CE OTPEJEIAT B OTAEIIHA TOPhUKA.

3a wu3BBpIIBaHE Ha cHenkuTe, npeamer Ha goroopa, LIKB Tapant 3ammama Ha
NuBectnnmonnns [locpenHUK BBb3HArpaKACHUE, YUHTO pa3Mep ce Ompeneis B MPOLEHT OT
CTOMHOCTTA Ha C/IEJNKHTE, ChIaacHo Tapuda, mpeacTaisBania MpUiIoKeHNE KbM JT0TOBOPA.
Bceku ot norosopure ¢ MaBectunnonaute [locpeaHnuny € CKIItOYEH 3a CPOK OT €JHA FOJIUHA.
JlelicTBUETO Ha AOTOBOPUTE CE€ MPOABIDKABA 32 OILE €JHAa TOAMHA, aKO HUKOS OT CTPAHUTE HE
U3SBU M3PUYHO JKEJIaHUE 3a IpeKpaTsBaHeTo UM. Bceku oT noroBopure Moxe aa Obie
IIPEKPATEH C €IHOMECEYHO MUCMEHO IPEIU3BECTUE OT BCAKA OT CTPAHUTE 110 CHOTBETHMS
JIOTOBOP.
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JEOUHUNIIUN U CBKPAIEHU A

B Te3u [IpaBuna gosynocoueHure 1yMH M U3pa3u UMaT 3Hau€HUE KaKTO CIe/Ba:

1.”3AKUCATIKI” e 3akoHa 3a OEHHOCTTa HA KOJEKTUBHUTE WHBECTUIMOHHU CXEMU WU Ha JPYTH
MPEANPHUITHS 32 KOJIEKTUBHO HHBECTHPAHE

2. “3MIMLIK” e 3akoH 3a myOIMYHOTO NpejiaraHe Ha [eHHN KHIXa

3. “BIIDU” e 3akoH 3a MazapuTe Ha GUHAHCOBU UHCTPYMCHTH;

4. “JToroopuusat ®oun” wnu “Donna” e Jloroeoper poun “LIKB INapant”, yupeneH u W3BbpIiBalil
IEWHOCT chriTacHo Wi. 5, an.2 u ¢it. ot 3AKWUCIIIKU;

5. “YmpasnsBanioro JpyxectBo” e YmpasnsBamio apyxectso “LIKb Acerc MennmxmbaT” EA/JL, Tp.
Codusi, KOeTo € yIpaBJIsBallo APYKECTBO Mo cMuchiia Ha wi. 86 ot 3AKUCATIKU,

6. “K®H” e Komucwust 3a ¢prHaHCOB Haa30p;

7. “Jleno3uTtapAT”’ € HHCTUTYLUS, OTTOBApSIA Ha YCIOBUATA M M3IIBJIHABAIIA (YHKIUUTE 1O Wi. 34 U
91.35 ot 3AKMCAIIKH;

8. “3amectHuk-npencenarenst na KOH” e 3amectHuk-npencenarenst Ha Komucusra 3a ¢puHaHCcOB
Ha/30p, pbKOBoOeI ynpasieHue “Han3op Ha HHBECTUIIMOHHATA JeHHOCT;

9. “b®bB” e “brarapcka pongosa 6opca” AJl;

10. “IenTpannust aenoszutap” e “LlenTpanen aeno3utap” AJl, opranu3upaH U U3BBPIIBAIL ACHHOCT
chriacHo wi. 127 u ca. ot SIIIIK.;

11. “IIpocniekta” e IIpocnekTsT 3a MyOAMYHO Npeasiarane Ha asuioBe Ha JloroBopaus QoHA ChriIacHO
. 53 u cin. ot 3AKUCHIIKU;

12. “IlpaBunata 3a oueHka” ca [lpaBunara 3a oLeHKa Ha TMOpTQeiiia W ompeneNssHe Ha HETHATa
CTOMHOCT Ha akTHBHTE Ha [loroBopaust PoHT;

13. “Paboten neH” e JCHAT, KOWTO € paboTeH 3a oducute (“ruiierara”), KbAETO ce NPOJABAT U
n3KyIyBaT o6paTHO asuioBere Ha JloroBopHust DoH, U B paMKUTE Ha pabOTHOTO BpeMe Ha O(HCHTE.
14. “JIppkaBa ujeHKa” € JbpaKaBa, KOATO € WieHKa Ha EBporneickus chio3 WM IpyTa Jbp)kaBa, KOsITO
IIpUHAIIEkKH KbM EBpOneickoTo HKOHOMUYECKO IPOCTPAHCTBO.

15, “Tperta nppxaBa” € Ibp*KaBa, KOATO HE € WIEHKA [0 CMUCHIIA HA T. 14.

16. “Perynupan nazap mo 4. 152, an. 1 ot 3[IOU e MHOrOCTpaHHA cHCTeMa, OpraHU3UpaHa H/WITH
yhpaBisiBaHa OT Ma3apeH ONepaTop, KOATO cpella WM ChASHCTBA 3a CpPElIaHeTO Ha MHTEPECHTE 3a
MOKYTIKa U pofax0a Ha (MHAHCOBH MHCTPYMEHTH Ha MHOXKECTBO TPETH CTPaHH Upe3 CHCTEMarTa U B
CBHOTBETCTBHE C HEMHUTE HEAUCKPELIMOHHY IIPaBWIIa 110 HAYMH, PE3YNTATHT OT KOWTO € CKIII0YBAHETO
Ha JOTOBOP BBB BPb3Ka C ()MHAHCOBUTE MHCTPYMEHTH, JOIIYCHAaTH O THPIOBHs ChIVIACHO HEHHUTE
MpaBUJIa W/WIA CUCTEMH, JIMICH3UPaHa U (PYHKIIMOHHUPAIIA PEAOBHO B ChOTBETCTBHE C M3UCKBAHUITA
Ha 3[I®U u akToBeTe no npuiaraHeTro My. Perynupan nasap ceriacto wi. 152, an. 2 3[I®OU e u Beska
MHOTOCTpaHHA CHCTEMa, KOATO € JIMLEH3UpaHa U (YyHKIHMOHHPA B CHOTBETCTBUE C M3UCKBAHMATA HA
Hupextusa 2014/65/EC na EBporneiickust napiameHT U Ha CbBerTa;

17. “lpyr perynupan ma3ap” € peryjiupaH naszap, pa3jiiieH oT To3u 1o wi. 152, am. 1 u 2 3I1OU,
(YHKIMOHUpAI PEAOBHO, IPU3HAT U MyOJIUYHO AOCTHIICH.

18. “IlenHu KHMKA” ca MPEXBBPJIMMH NIpaBa, PErUCTPUPAHU 110 CMETKU B LIEHTPAJIEH JENO3UTap IO
cMmuchia Ha wi. 2, maparpad 1, T. 1 ot Pernament (EC) Ne 909/2014, xouTo Morar Ja ce ThbpryBar Ha
KaIlUTaJIOBUS Ta3ap, ¢ U3KIIOUYCHHE Ha IUIATSKHUTE WHCTPYMEHTH, KaTo: aKIUU B APYKECTBA U IPYyTH
LIEHHN KHWKA, €KBUBAJICHTHH HA aKLIUU B KAIUTAJIOBU JPY>KECTBA U IPYTU IOPHIUYECKH JIULA, KAKTO
U JCTO3WTAPHU PA3NUCKH 33 aKIWW; OONWranmmu W IpyrH (GopMH Ha CEKIOPUTH3UpPAH MIBIT,
BKJIIOUHUTENIHO JEMO3UTAPHU Pa3NMCKU 3a TaKUBA LIEHHW KHWXKA; APYI'M LIEHHU KHMXKA, KOUTO JaBatr
[IPaBO 3a MpUA0OMBaHE WIM Npojax0a Ha TaKWBa MPEXBBPIMMHU LIEHHU KHIDKA WM KOUTO BOIAT 10
[IapUYeH CETHIMEHT, ONpelesieH Bb3 OCHOBAa Ha MPEXBBbPJIMMHU LEHHU KHIDKA, BAIYTHU KypCOBE,
JUXBEHH MPOLIEHTH WX JOXOJHOCT, CTOKH WM APYTH MHIEKCH WM IIOKa3aTellu;

19. “MHCTpyMEHTH Ha MapU4HUs Ma3ap” ca MHCTPYMEHTH, KOUTO 0OMYaiiHO ce ThbpI'yBaT Ha MapUyHUS
na3zap (Kato KpaTKOCPOYHH JbP>KaBHU LIEHHHU KHWXKA (CHKPOBHUIHE OOHOBE), ACTIO3UTHH CEPTU(PHUKATH
U THPrOBCKM LIEHHU KHMXKa, KOUTO UMaT XapakrepucTukute no wi. 11 ot Jenerupan pernament (EC)
2017/565, ¢ u3KiItOUeHNE Ha TUIATEKHUTE HHCTPYMEHTH.
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20."]IsmoBe Ha KOJEKTUBHA WHBECTHIIMOHHA cxema' ca (UHAHCOBH WHCTPYMEHTH, W3IaJICHU OT
KOJIGKTUBHA MHBECTHUI[MOHHA CXEMa, KOWTO H3pa3sBaT IpaBaTa Ha TEXHHUTE IPUTEKATEIH BBPXY
HEHUTe aKTHUBHU. /[s10Be Ha KOJNEKTUBHA MHBECTUIOHHA CXeMa O3HAa4YaBa M aKIMH HA KOJICKTHBHA
WHBECTUIIMOHHA CXeMa.

21."KnueHT" e BCAKO (U3MYECKO WM IOPUIUYECKO JUIE U BCAKO JPYXKECTBO, BKIIOUYHUTEITHO
KOJICKTUBHAWHBECTUIIMOHHA CXEMa, YHUATO JEHHOCT Ce YIpaBisABa OT YNpPaBJsABALIO IPY>KECTBO WIH
KOETO Ce MOJI3Ba OT yciyrute no wi. 86, an. 2 ot 3JJKMCIITKN.

22."KonexkTBHa WHBECTHIIMOHHA cxeMa" € TpEeANpHUsITHe, OPraHU3UPaHO KAaTo HHBECTUIIMOHHO
JIPY>KECTBO, TOTOBOPEH (HOHJ WU ISUIOB TPHCT, MOMYUYHUIIO pa3pelieHne 3a U3BbPIIBAaHE Ha JEHHOCT
cprinacHo Jupextusa 2009/65/EO.

23."KomnereHTHH opraHu" ca oOpraHuTe Ha CbOTBETHATa Jbp)KaBa, KOUTO HMAaT HaA30pHU
IIPaBOMOILKUS 110 OTHOLIEHHUE HAa ChOTBETHATA MHCTUTYLIUS.

24."TIpexBbpisieMu IIEHHU KHIKA" ca:

a) aKI1M B IPY’KECTBA U APYI'H LIEHHU KHWXKA, eKBUBAJICHTHH Ha aKIIHY;

0) obmuranyu U Jpyru GopMu Ha CEKIOPUTH3UPAH ABIT (IBIATOBU IIEHHU KHIXKA);

B) APYTH MPEXBHPISEMH [IEHHU KHIDKA, KOUTO JaBaT MPaBo 3a MPUI0OMBAHE Ha MPEXBBPIIAEMH LIECHHN
KHIKa 4pe3

3allMCBaHe WM U3BBPLIBAHE HA 3aMsHA.

25. ,Hapenba Ne 44“ e Hapenba Ne 44 ot 20.10.2011 r. 3a m3nuckBaHMATa KbM JEHHOCTTa Ha
KOJICKTUBHUTE MHBECTHLIIMOHHHM CXEMH, YNPABJISABAIIUTE IPY>KECTBA, HAIIMOHAIHUTE WHBECTUIIMOHHU
(doHIOBE , aNTepHATHBHUTE WHBECTHULMOHHM (OHIOBE U JIMIATa, YNPaBISBAIlU AITEPHATHBHU
MHBECTUIIMOHHH (DOHJIOBE.

26. ,,Jlenerupan pernament (EC) 2016/438 e Jlenerupan pernament (EC) 2016/438 na Komucusita
ot 17 nexemBpu 2015 roaunHa 3a nonpiaaenue Ha Jupextusa 2009/65/EO na Eporneiickus napiaMeHT
u Ha CbBeTa 110 OTHOLLEHHE Ha 3abJDKEHHUATA Ha IeTIO3UTapUTe.

27. ,,Jupextusa 2009/65/EO* e lupexktuna 2009/65/EO na EBpornetickus napaament u Ha CbBera OT
13 tomm 2009 romwHa OTHOCHO KOOPAWHHUPAHETO HAa 3aKOHOBUTE, TIOJ3aKOHOBHTE W
aIMUHUCTPATUBHHUTE PA3NoOpe0M OTHOCHO NPEANPHUATHIATa 3a KOJEKTHBHO WHBECTHpPaHE B
npexBbpiaumu nenHu kamka (ITKUTILK).

28. "MaBecTuTOp" € MHBECTUTOP MO CMUCHIA HA § 1, T. 1 OT mOMBIHUTENHUTE pa3nopendu Ha 3aKoHa
3a MyOJMYHOTO NpeAJaraHe Ha LIEHHU KHIDKA.

29. ,Herna croifHOCT Ha akTWBUTE' € 0OmaTa CTOWHOCT Ha BCHYKH aKTUBU B ToOpTdeina Ha
KOJIGKTMBHATa MHBECTULMOHHA CX€Ma, HAMaJleHa ¢ BCUUKU 3aIbJIXKCHUS.

30. "IIpurexaren Ha Asut0Be" € BCAKO (PU3NIECKO WM IOPUINIECKO JIMIE, KOETO MPUTEKaBa eIUH MIN
MoBeYe Jis171a B KOJIGKTUBHA MHBECTHIIMOHHA CXeMa

3a Ynpasasasamorto [dpyxkecrso “LIKB Acerc MenngxmbaT” EAJ],
aelicTBamo 3a cmeTka Ha Jloroopen @ona “ Kb I'apant”:

CMWJIEH IUHOAPCKH CABA CTOMHOB
W3 bJIHATEJEH JUPEKTOP M3 BbJIHUATEJEH JUPEKTOP
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HPUJIOKEHHUE Ne 1: MECTA 3A TIPOJAXKBA / UBKYITYBAHE HA JISIJIOBE

B tabnumara ca mocouenu opucure Ha “LlenTpanmna KoonepatuBna banka” AJl, xpaero ce
mpeziaraT 3a mpojaxkda W ce MpHeMaT IMOPBYKH 3a 00paTHO M3KyIyBaHe Ha fstoBe Ha [P

HKB I'apaut

HaumeHogaHue Ha
pad Adpec/TeneghoH KnoH
6aHKoeus1 KiloH/oghbuc

AceHoBrpapg KnoH AceHoBrpap, yn. PeyHa Ne 8 /7en.033120612

yn. Bacun Jleecku Ne 13/7en.073882961

BnaroeBrpap KnoH Bnarosrpag

KnoH Byprac yn. KoHT AHgpoBaHTu Ne 4/1en.056874513

Byprac Ocbuc MepeH pyaHuk kB.MegeH pyaHuk 6n.294 naptep

KnoH BapHa oyn. CvbopHn Ne 58 A/Ten.052660025

yn. eH. NapeHcos 3
yn. Lap CumeoH | Ne 31
yn. Knas Bopuc | Ne 13

yn.KHas Bopuc 46

Odumc YepseHusa nnowian
MPM Llap CumeoH
BapHa MPM BapHa

MPM YepHo mope

MPM YepHomopel, 6yn.Ocmu MNpumopcku nonk 55

NPM Bnagucnas oyn.Bnagucnae —BapHeHuuk 18

Benuko TbpHOBO KnoH Benuko TbpHOBO yn. Hukona Mabposcku Ne 4/1en.062621531

yn.Llap CvmeoH Benunku Ne1-knoH/Ten.094600152

BuauH KnoHn BuauH
Bpaua KnoH Bpaua yn. Jlywakos Ne 5/1en.092622539

pau Odmc Xpucto boter yn.Xpucto botee 35
yn. bpsaHcka Ne 54/1en.066817021

Ma6bpoBo KnoH Mabposo
FNopHa OpsixoBuua | [1-Bo NopHa OpsixoBuua

yn.Cs.KHs3 Bopuc | 10

yn. KHs3 An. bateH6epr Ne 4A

MNypkoBo Odwmc Nypkoso
OumuTpoBrpag Odomc dumuTposrpag 6yn.PakoBckn Ne136
Oo6puy Knon Jobpuny 6yn. bvnrapus Ne 1/1en.058653672
OpsaHoBo M-s8o ApsiHoBO yn.Wwnka 144
EnxoBo Odumc Enxoso yn. Teproscka 65A
KaBapHa M-Bo KaBapHa yn.bwnrapms 65
KasaHnbk KnoH KasaHnbk yn. Puna Ne 8/7en.043168246
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Knon Kapnoso

rp. Kapnoso, yn."l'eHepan Kapuos " 57/7en.033590477

KapnoBo
KocteHen KnoH KocteHel, yn. Teproscka Ne 11A/ten.071423080
Kbpmkanu KnoH Kbpmkanu yn. Peny6nukarcka Ne 47/036160912
Noseu KrnoH Jloeey yn. MNpod. Nwmpkos Ne 10/1en.068600575
Odomc Ocbm yn. Teproscka Ne 28 A
MoHTaHa KnoH MoHTaHa oyn. Tpetn mapT Ne 59/1en.096300810
Mnowaga-
Hece6bp KnoH Hecebbp » "Kynueta lWnwmaHosa“-KyntypeH LeHTbp
LApTNymM“/Ten.055429960
MaBnukeHun Odumc MaenukeHn yn. CbeanHeHne Ne 4
Mazapaxuk KnoH Masapguk yn. Ecnepax Ne7/1en.034401616
Muppon Odomc Mupgon nn. Togop Bnavikos 651. 9 naptep
MneBeH Knon MNneseH yn. Bacun Jlesckn Ne150/1en.064882301
KroH MNMnoeaus yn. betoseH Ne 5/Ten.032654969
Mnosaus
KnoH MNnosave Bvnrapus 6yn.Bwnrapusi Ne 31/1en.032921138
Pasrpaa KnoH Pasrpag yn. CtecaH Kapagxa Ne 7/1en.084661287
Pyce KrnoH Pyce nn. XaH Kybpat Ne 1/1en.082826075
CamokoB Krnon CamokoB yn. Teproscka 33/1en.072268915
CsuneHrpap Oduc Ceunerrpag 6yn.Bvnrapusa Ne114
CeuwwoB KnoH CuuioB yn. Uap Ocso6oauten 104/1en.063161254
CeBnuneBo Knon CeBnuneBo yn. Ctapa nnaHuHa Ne 70/1en.067585055
KnoH Cunuctpa yn. Pakosckn 1/1en.086821236
Cunuctpa Odpuc Liap Cumeok yn. Lap CumeoH Benukn Ne 29
Benuku
CnuBeH KnoH CrnveeH An.Ctambonuncku Ne1/ten.044589333
KnoH LieHTpaneH yn. MNyprynat Ne 18/1en.029263056
Odwumc MaTprapx o
EBTVMMIA yn.MNatprnapx EBTvMun 20
Knon LienTpanto 6yn. Llapurpancko woce Ne87/ren.029234732
ynpaBneHue
KnoHn Cocpms - rpag yn. I.C.Pakoscku Ne 103/7en.029266114
Codpus ) X.K. JTionvH 6yn. M. Bnagurepos
Knor Codpua-3anaa 611.442/7en. 020238022
Odmc XumumnopTt yn. Ctedpan Kapagxa Ne 2
Odumc HapopeH Teatsp yn.VBaH Basos 2
i rp.Codpus, kK’ Xnnogpyma”, yn.”"EmuHe”Ne
Knok Cocpus-HOr 23/028188081
Knox Magpug oyn. Magpug 39/1en.028144921
KnoH Bb3paxpgaHe nn. Be3paxgaHe Ne 3/1en.029234817
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Knon JoHaykoB

oyn. Kuas An.Jlongykos Ne 76/1en.029306914

Odbuc Eksapx Vocnd

yn. Exsapx Mocud 23

Knon ObpBeHuua

oyn.“Cs.KnumeHT Oxpuacku” Ne 8/1en.028167950

Crapa 3aropa Odwmc Bepes yn. NeHepan Nypko Ne 58/1en.042220368
Crpangxa Odmc Ctpangxa yn. Xemyc 21
TepBen Odmc Tepeen yn.Cs.Kvpun n Metogun 6
TposH Odwmc TposH yn. [.C.Pakosckn Ne 44
Tbproeuwe KnoH Twprosulle oyn. Bacun Jlesckn Ne 5/7en.060169111
XapmaHnu Odomc XapmaHnu oyn.Bwnrapusa Ne3A
XackoBo KrnoH XackoBo yn. Ckonune Ne 1/1en.038607830
LWymen KnoHn WymeH oyn. CnaesaHcka Ne 13A/Ten.054830406
y Odmc NaTtnenHa yn. Natnerina 10
Amoon KnoH Ambon nn. OcBoboxaeHue 7/1en.046662045
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HPUJIOKEHMUE Ne 2:

IIpaBuia 3a oneHka Ha noprdeiiaa v 3a onpee/siHe HAa HETHATA CTOMHOCT HA aKTHBUTE
Ha aorosopeH ¢ona " LIKb I'apanTt ", npuern no pewenue ot 22.12.2025 r. na CbBera
Ha qupexrTopute Ha Y/ “IIKb Acerc MennmkMbHT” EAJ]

INPABUJIA
3A OIIEHKA HA IMIOPT®EMJIA U 3A ONPEJIEJISTHE HA HETHATA CTOMHOCT
HA AKTUBUMTE HA
JOI'OBOPEH ®OH/ "UKBb I'APAHT"

C nacrosummre [IpaBuna ce ypexaaT NPUHLUUINTE M METOAUTE 3a OLIEHKA Ha aKTHUBHUTE,
MacUBUTE M U3YUCISIBaHE HAa HETHaTa CTOMHOCT Ha akTtuBuUTe Ha JloroBopen ®doup “LIKb
Iapant” (“HoroBopuaus @oun” unu “@onHya”), opraHU3upaH U yIpaBisBaH OT Y IPaBISIBAIIO
HpyxectBo “UKb Acerc MenmmkmbHT” EAJ] (“YrpasnsiBamoTo pysxecTBo”).

HacrosmuTe HpaBHna ypexaar IMnpoueaypara M oOpraHudanusaTa Ha HU3YUCIIABAHCTO Ha
HETHATa CTOMHOCT Ha aKTUBUTE 3a LICIIUTE Ha:

e OIpeneNsHE Ha HETHAaTa CTOMHOCT HAa AKTUBHUTE HAa €IWH [AJ, OIpEAeNsiHE Ha
€MHUCHOHHATAa CTOMHOCT M LieHaTa Ha 00paTHO M3KyIyBaHe Ha JsutoBe Ha DoHpa;

e yIOpaXHSIBAaHE HAa KOHTPOJ BBPXY pazMepa Ha paszxomuTe 3a cMmeTka Ha PoHOa B
CBOTBETCTBHE C NMPEABUIAECHOTO B YCTPOUCTBEHUTE akToBe Ha DOHAA M B TOTOBOPUTE C
Jeno3nTtaps M ¢ ”HBECTULMOHHUTE TTOCPETHUIIN, YpE3 KOUTO C€ CKITFOUBAT M U3ITBJIHIABAT
VHBECTHULIIMOHHHTE CHEIIKY;

e Cra3BaHE€ Ha WHBECTUIMOHHATA TMOJHUTHKA, OrPAHWYCHMITA 334 WHBECTHpPAaHE H
pasnpeneNeHneT0 Ha aKTUBUTE B MOpT(deina, KaKTo W W3UCKBAaHHATA 32 MHHUMAITHU
JUKBUIHU CPEACTBA U CTPYKTYypaTa Ha akTUBUTE U nacuBuTe Ha DoHAA;

e cma3Bane Ha paznopenoute Ha 3JAKNC/IITKH, moa3akoHOBHATE aKTOBE MO MPIIIATAHETO
My ¥ BCUYKH JPYTH HOPMATHBHU U3UCKBAHUS.

I. (M3m. -15.06.2021 r.) IlpyHIUNEA U METOAM 32 OLEHKA HA AKTHUBUTE M MACUBHTE.
HeTHa cToiiHOCT HA aKTHBHUTE

Onenkata Ha akTUBUTE W mnacuBuTe Ha DoHgA cXemMa ce U3BBPIIBA CHIVIACHO
MexayHapogHUTE CYETOBOJHM cTaHAapTH. Metonukara ce ocHoBaBa Ha IlpaBuiata Ha
HoroBopuust ®OHI U HOPMATHUBHUTE aKTOBE, CBbP3aHM C HEropara JeHHOCT. Meroaukara
BKJIIOYBA MPUHIIMIIMTE U METOAUTE 32 OLICHKA Ha aKTUBUTE U macuBuTe Ha DoHJa.

A. OnleHKa HA AKTHBHTE:

MeTtoau 32 OlleHKA HA AKTHBHUTE

B croifHOCTTa HA aKTUBUTE C€ BKIIFOUBA CTOMHOCTTA HA BCEKU €IUH OT MPUTCIKABAHUTEC OT
KOJICKTUBHaTa MHBCCTUIIMOHHA CX€Ma aKTUBHU II0 OamaHca KbM JaTrarta, 3a KOATO CC OTHACiA
olleHKaTa. TsAaXHaTa CTOMHOCT ce N349uCJisiBa, KakKTO CJICABA:

1. (u3m.02.2023 1.) CHopaBeinuBaTa CTOHHOCT Ha w3inajeHurte orT Penyoauka

Brarapus neHHyU KHMKA M MHCTPYMEHTH HA NAPUYHUS NA3ap, KAKTO U HA U3JaJICHUTE OT
Ipyra AbprKaBa WiICHKa WM OT TPEeTa Abp)KaBa LIEHHU KHUKA U MHCTPYMEHTU HA TapUIHHS

masap, ThPTryBaHU Ha MECTa 3a ThPTOBHUS IPU aKTUBEH Ia3ap, Ce OMPEIeIIs:
1.1. mo mena ,,kynmyBa” Tpu 3aTBapsHE Ha Masapa 3a JI€HSA, KbM KONTO ce H3BBpIIBA
OLICHKATa, 00sIBEHA B €JICKTPOHHA CHCTEMa 3a IIEHOBa HH(OPMAIINS;
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1.2. B ciry4aii ue ma3apbT HE pabOTH B JACHS, KbM KOHTO C€ M3BBPIIBA OIIEHKATA - TIO LIeHA
,KyIyBa” TIpH 3aTBapsHE Ha Ta3apa 3a MOCICTHHS pa0dOTeH JeH, OO0SBEHAa B EJIEKTPOHHA
crcTeMa 3a IIeHOBa WH(OpMAaLs;

1.3. B ciyudaii de nieHara, M34MciieHa chriiacHo Touku 1.1. — 1.2., e OpyTHa, TS ce U3MoI3Ba
mpsiko 3a mpeoneHka. [lpuw ycrmoBue 4e meHara € 4YuMCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
XapaKTEPUCTUKH TI0 MEPUOJTUIHOCT M PABHUINE HA JIMXBEHUTE KYTOHH, TA ce IpeoOpas3yBa B
OpyTHa U clief] TOBa CE U3I0JI3BA 32 IPEOLICHKA.

2. (13m.02.2023 1.) Ilpu HEBB3MOXKHOCT /1a C€ MPUJIOKH T. 1 Ce M3MOJI3Ba METOABT Ha
JUCKOHTHPAHUTE NapuyHU NOoTonHu. KaTro OCHOBa 3a W3YMCIICHHATA CE€ M3IO0JI3BAT LECHH
,»KylyBa” Ha TOCIEAHUTE H3IaJCHH €MHCHUU ChC CHOTBETEH MaTypuTeT. Te3u Hail-HOBH
E€MHICHH ChC CHOTBETEH MAaTyPUTET MO-HATAThK Ca HAPUYAHU 33 KPATKOCT “‘OCHOBHU €MHUCHH .
Emucusira, unsito nena tpsaOBa ga Oblie onpenesieHa, ce Hapuya “TbpceHa eMUCHs .

3a uenrta Ha U3YHMCICHUTA IEHUTE HAa OCHOBHUTE EMUCHH CE€ M3YUCIIABAT 1O pena Ha T. 1.

2.1. M3uucieHuneTo Ha LEHUTE Ha CHOTBETHUTE EMHUCHM 4Ype3 MeTojla Ha JIMHEeiHa
MHTEPIOJIAIMs IPEMUHAaBa MIPe3 CIeJHUTE eTaIu:

a) Ha ocHoBaTa Ha ycpeiHEeHH 1IeHH Ha OCHOBHUTE €eMHUCUH ce popMHUpa KpHBa Ha J10X0/1a;

6) B 3aBucHMOCT OT OCTaThUHUS CPOK JI0 MaJeKa Ha ThPpCEHAaTa EMUCHS CE ONpeaes
MECTOIOJIOKEHUETO 1 CIpsIMO Half-OIM3KaTa Mpeaxoskaalia 1 Hail-0au3KaTa cieasaia 1no
CPOK OCHOBHHM €MHUCHH;

B) Ompenens ce pa3nukaTa (B IHH) MEXIY CpoKa JI0 Ia/ie)ka Ha JIBET€ OCHOBHU €MUCHH,
KaKTO U pa3jMKaTa B I0X0Ja UM JI0 NaJIexKa;

r) W3umcnsgBa ce MHOXMTEN, KaTo pas3iuKaTa B J0XOJa 1O Majeka ce pasjens Ha
pasinkaTta B JJHUTE JI0 MaJIeXKa;

n) Ompenenst ce pa3nukara B JHUTE [0 TMafeka Ha ThpCcEHAaTa EMHUCHATA H
MPEeIX0XKAAIaTa 1 OCHOBHA €MHCHSI;

e) [lomyuenaTa pas3ivka ce yMHOXaBa C MHOXXHUTEJS OT IPEIXOAHATa CTBHIKA, 32 Ja Ce
W3YUCIH pa3idKaTa B J0X0Ja [0 Majeka Ha ThPCeHaTa 1 OCHOBHATA EMHCHSI,;

) JoxonbT 10 Majexa Ha ThPCEHATa eMHCHS Ce TI0JIy4aBa, KaTo U3YHCIeHaTa B
MpeIXoIHaTa CTHIIKA pa3IuKa B JOXOAUTE ce 100aBH KbM JOXOIHOCTTa HA OCHOBHATA
eMHCHSI, TPEeIX0XKAala ThPCEHATa;

3) Ha ocmosama na nonyuenus 0oxo0 00 naoedca HA MbPCEHAMA eMUCUS Ce UHUCTABA
bpymHama i yena, upes u3nozéane na cileonama opmyna:

u C/n F
P= E , ,
pr (1 + r/n)z—ler + (1 + r/n)l—Hw

Ksaero:

P — nienara Ha nenHHara KHUra;

F — rmaBuumaTa Ha 1ieHHaTa KHATA;

C — roIMIIHKAT KYTIOH Ha OOJIUTAIHSITA;

n — Opo¥i Ha TMXBEHUTE TUIAIIAHKS 33 TOJUHA;

N — 0011 Opoit Ha JIMXBEHUTE TIIAAHS;

I — IPOTICHT Ha TUCKOHTHpaHe (PaBEH Ha JOXO0/a JI0 IMaiexkKa);
1 — MOpEeJICH HOMEP Ha JIMXBEHOTO TUTAIaHE.
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OHU 00 Clled8aul0mo IUXE6EHO NIAWaAHe

06w Opotl OHU MedHcOy 08¢ TUXGEHU NAAUWAHUSL

2.2. M3uncneHara no opMynara LeHa € OpyTHa U ce M3II0JI3Ba MPSIKO 3a MOC/IEBAIIA IIPEOLICHKA Ha ChOTBETHATA [bIT0OBA LIEHHA
KHUTa.

3. (U3m. 15.06.2021r., u3m.01.2023 1., 0TM.02.2023 1)

4. (U3m.- 15.06.2021r., u3m.02.2023 1.) CipaBeianBara CTOHOCT HA NMPEXBBLPJIsieMHU
IEeHHN KHHKA M WHCTPYMEHTH HA NMAPHYHUS 1Aa3ap, JIONYCHATH 0 WJIH ThPIYBaHW Ha

MeCTa 32 ThbProBHs NPH AKTHBEH 11a3ap, ce ONpeaess:

4.1 no ueHa Ha 3aTBapsiHE WIK APYT aHAJIOTUYEH MOKa3aTel , ONOBECTSIBaH MyOIMYHO KbM
JIeHs Ha OLIEHKAaTa OT MECTa 3a ThProBHUS;

4.2. (moBa 02.2023 r1.) mo meHa Ha 3aTBapsiHE WJIM JAPYr aHAJIOTHYEH I[OKasaTen,
OINOBECTSABAaH IMyOJIMYHO KBbM JI€HS Ha OLEHKara OT MecTa 3a ThProBUs, OT KOWTO 3a
CBHOTBETHHUS JICH € U3ThPryBaH Hai-royisiM 00eM MPeXBbpIIieMH LIEHHU KHUKA U UHCTPYMEHTH
Ha MapUYHHUS Ma3zap B ClIydyauTe, KOraro Te ca AOMYCHATH JO THProBHUs Ha MOBEYE OT €IHO
MSICTO 32 ThPTOBHSI;

4.3. (moBa 02.2023 r.) mo meHa Ha 3aTBapsHE WJIM JAPYr aHAJIOTHYEH IOKa3aTell,
OTIOBECTSIBAH IyOJMYHO OT MECTa 3a THPTOBHS 3a MOCIEIHUS padOTEeH JIeH, aKO MSCTOTO 32
THProBusi He pabOTH B JIEHs, KbM KONTO C€ U3BBPIIBA OLECHKATA.

4.4. (moBa 02.2023 r.) cmpaBeqIMBaTa CTOMHOCT Ha NPEXBBPISIEMHU LEHHU KHUXKA H
WHCTPYMEHTH Ha MapU4YHUS Ia3ap, AOMYCHATH O WM ThPryBaHH Ha MECTa 3a THPrOBHS, B
clydaid 4e ¢ TAX HAMa CKIIOYEHH CHENKH B JCHSA, KbM KOHTO Ce M3BBPIIBA OLIEHKATa, CE
OTIpesieNisl IO LIeHa Ha 3aTBapsHE WU JAPYT aHAJIOTHYEH IMOKa3aTels, OTMOBECTSABAH ITyOJIUYIHO
OT MECTa 3a ThProBHA 3a Hal-ONMM3Kus JeH OT 30-THEBHUS MEPUOJ, MPEIXOKIAN] JCHS, KbM
KOMTO ce U3BBbpIIBA OLIEHKATA.

4.5. (moBa 02.2023 r.) cmpaBelIMBaTa CTOMHOCT Ha MPEXBBPISIEMUTE IEHHH KHUXKA U
MHCTPYMEHTH Ha MapuyeH Iasap, JOMYCHATH 10 WIM ThPryBaHM Ha MECTa 3a ThProBHUS, B
CllyyauTe, KOraTo He ce MpOBEX/Ja ThProBHs Ha MECTa 3a ThPrOBUS B PaOOTHM 3a CTpaHaTa
JIHU, € IIeHaTa Ha 3aTBapsHe 3a JEeHs Ha IocjlegHaTa ThPrOBCKAa CECcHs, MPEAXOKAall JeHS,
KbM KOMTO ce HU3BBbpIIBAa OLEHKaTa. B ciyuail ue HsAMa CKIIOUEHM CICIKM B JEHSA Ha
nocjeaHaTa ThProBCKAa CECHs, MPEIXOKAall NeHs, KbM KOMTO ce M3BBpILIBA OICHKATa,
CrpaBeUIMBaTa CTOMHOCT Ha T€3U MHCTPYMEHTH ce OIPEeNs 10 1IeHa Ha 3aTBapsHe WU JIPyT
aHaJIOTMYEH IoKa3aTes, OMOBECTABaH IyOJUYHO OT MECTa 3a ThProBUs 3a Hal-ONM3KUS JIeH
oT 30-gHeBHHUS NeEpHOA, NPEAXOXKAAll JEeHsd, KbM KOWHTO ce W3BBbpLIBA oOleHkara. [Ipu
OLICHKATa Ha OONUTalyu U JAPYrH (HOpMHU HA CEKIOPUTH3UPAH IBJT (IBITOBH IIEHHU KHIXA)
Ce OTYMTa M HAaTpyIlaHaTa JMXBAa 32 CbOTBETHUTE JIHU.

4.6. (mpenumua T. 4.2.) aK0O HE MOXeE Ja Ce MPWIOXKH T. 3(a), IleHaTa Ha aKIUHTe,
CHOTBETHO Ha MpaBaTa € LieHa Ha 3aTBApsSHE WM IPYT aHAJIOTHMYEH IOKa3aTesl, ONOBECTSABAH
MyOJIMYHO OT MECTa 3a THPTOBUsI 3a Hal-OMM3KHs JeH oT 30-IHEBHUS MEPUOT, TPEIXOMKIAI
JIeHs. KbM KOMTO ce M3BBpLIBA OLEHKara. B ciydaii, ye B npeaxonnus 30-AHEBEH MEpHOJ €
U3BBPIIBAHO YBEJIMYEHUE HA KalMTaja WIM pas[elsiHe Ha aKkIMUTe Ha eMUTEHTa WIN €
00sIBEHO M3IUIAIAHETO Ha JUBUJAEHT, Il€HaTa Ha 3aTBapsiHE WIM JpYTHUs aHaJOIMyeH
[oKa3aTea MO M3PEYEHUE IBbPBO CE KOPUTHpa CbC CHOTHOIIEHHETO Ha YyBEIMYEHHE Ha
KanuTtanaa, ChOTBETHO Ha pa3fefisiHe Ha akUUUTEe WM pa3Mepa Ha IMBHJIIEHTa, aKO Hai-
ONMM3KUAT AeH npe3 nocieqHus 30-aHeBeH Nepuol MPEear AaTaTa Ha OLIEHKAaTa, 3a KOUTO uMa
CKJIIFOYCHH CHETKH, € Mpenrd ACHS, CJIe] KOWTO MPUTEKATENUTE Ha akUMW HAMAT MpaBo Ja
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y4dacTBaT B YBCJIMYCHUCTO HA KalluTalla, CbOTBETHO JACHA Ha pa3ACIAHETO WIN JCHA, OT KOHUTO
MPUTCKATCIINTEC HAa aKIIUWU HAMAT IIpaBO Ha JUBUACHT.

5. Ilpy_HeBBH3MOKHOCT JIa C€ HNPHJI0KAT HAYMHHMTE 32 OllEHKA HA aAKIMH 110 T. 4,
KAaKTO0 M 32 AaKIIMHUTEC, KOUTO HE C€ THPIryBaT HA PEIrYJIMPAHU IMa3apy WK IPYIrM MeCTa 3a
Tbprosus, cCIpaBcIajiMBaTa CTOMHOCT c€ onpeacisA 4pe€3 MOCICAOBATCIIHO ITpUJIaraHe Ha
CICIHUTC MCTOOM:

- MCTOJ Ha CbOTHOLICHUCTO IICHA - revaaba Ha APYKECTBA aHAJIO3H,

- MCTO/J Ha HCTHATa 0ajaHCOBa CTOMHOCT Ha AKTHUBHUTC,

- METOJ Ha TUCKOHTUPAHUTEC HETHU ITAPpUYHU IIOTOIIH.

Te3n METOU CE€ IpuiaaraT B MOCJIEAOBATCIHOCTTA, B KOATO Ca OIMMCAaHH IIO-I0JYy, IIPpU
YCIIOBHUE, Y€ ITOCOYCHHUAT HA ITBbPBO MACTO METOJ HE MOXKE 1a 6”[;,[[6 H3II0JI3BAaH.

5.1. (U3m. 15.06.2021r.) MeToapT Ha CHOTHOIIEHHUETO IICHA — Iedanda Ha JPYKeCTBO
aHaJIOT CE ChCTOU B CIIEIHOTO:

a) M3umcnsBaHe Ha CTOWHOCTTA Ha AakKIMUTE HA OLEHSABAHOTO JAPYXKECTBO 4Ype3
YMHO’KaBaHe Ha Heropara Iedasnba Ha akuus c Ma3apeH MHOXuTelsl. [lazapHUSAT MHOXKHUTEN
u3pas3siBa CbOTHOIIEHUETO MEXKIy LieHaTa Ha JAPYXKECTBO aHAJOI M HEropara mnevyauba Ha
aKL .

6) Ileyanbara Ha Ipy>KECTBOTO aHAJOr W Ha OLEHSIBAHOTO JPY’KECTBO CE OINpenels Ha
0a3ara Ha ()MHAHCOBU OTYETH, OOXBaIlalIM Hal-ONM3KHS €THOTOAMIIEH MEpUoJl, CYUUTaH OT
nocieaHus myoauKkyBaH ¢uHaHcoB ordeT. Ileuanbara Ha akuus ce ompenens KaTo yucTara
neyanba Ha JIpy’KECTBOTO C€ pa3ziesiy Ha oomus Opoil akuuu.

B) MHOXUTENST ce U3YUCIIABA HA OCHOBATa Ha LI€HA Ha 3aTBapsiHE WIM APYT aHAJIOTHYEH
MoKasaren 3a MocleHusT paboTeH JIeH C aKIUUTE Ha JPYKECTBOTO aHAJIOT. AKO HE MOXKE Ja
ce OMpezeN LIeHa M0 MPEeIXOJHOTO U3PEUCHHUE, LIeHaTa Ha aKIIMHUTE Ha JAPY>KECTBOTO aHAJIOT
€ IleHaTa Ha 3aTBapsHE WM Jpyr aHAJIOTMYEH IIOKa3aTel 3a Hal-ONMM3Kus JeH Tmpes3
nocneaaust 30-AHEBEH MEPUOA, MPEIXOXKAall JeHs Ha OIEHKaTa, 3a KOHTO MMa CKIIOYCHH
CHIEJIKH...

r) 3TouHNK Ha mbpBUYHATA HHPOPMALIUS 32 U3BBPIIBAHE HA MOCOUYCHUTE U3UHCIICHUS Ca
CUETOBOJHUTE OTYETH Ha IMyOJIMYHHUTE ApYXKecTBa, BrucaHu B peructpure Ha KOH u BB,
nyOJIMKyBaHW Ha MHTEPHET CTPAHHWIM Ha MEIUIHU MOCPETHHUIN WIH JOCTOBEPEH M3TOYHHK
Ha WHQPOpPMAIUS 33 CHOTBETHHS UY)XKIECTPAaHEH pETYJIHpaH Ma3ap WIH JPYro MSCTO 3a
THProBusl.

1) Hauun u xpurepuu 3a onpezessiHe Ha Jpy>KeCTBO aHAJIOT:

. JIpy>KecTBO aHAJIOT € TaKoBa APY>KECTBO, KOETO OCUTYpsBa 1OCTaThYHO 100pa Oaza
32 CPaBHEHUE CIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKU Ha OLEHSABAHOTO JPYKECTBO;

. N360pbT Ha JpykecTBa aHANO3W TpsOBa na Obae 0OOCHOBAH 4Ype3 CPaBHUTEICH
aHaJIU3 U OLICHKAa Ha TEXHUTE XapaKTEPUCTUKU U CTEIIEHTA HAa CXOJACTBO C XapaKTEPUCTUKUTE
Ha OLIEHSBAHOTO JPYKECTBO;

o JIpy’KecTBOTO aHajor ce u30upa CBITACHO TMIOCOUYCHHUTE KPHUTEPUU MEKIY
Ipy>KecTBaTa, JOIMyCHATH A0 WIM ThPryBaHU Ha PEryJMpaH Ma3ap WM MSICTO 3a ThPTOBHS B
IbprKaBaTa 1o CeAaluIIeTO HA EMUTEHTA;

. Kpurepunte, Ha KOMTO 3abJDKUTENIHO TPSOBA J1a OTroBaps APY>KECTBOTO aHAJOT,
ca:

- CekTop OT UKOHOMHKATa, B KOWTO JIPYyKECTBOTO OIEPUPA;

- CxoHa IpOoAyKTOBA raMa;

- la uma nyOsukyBaHU (PMHAHCOBM OTYETH, AABAIIM BB3MOXKHOCT Aa ObJae oOXBaHAT
Hali-OM3KNs €IHOTOJUILICH MEPUOJT;
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- Jla uMa CKJITFOUEHH CIETKU C aKIUUTE Ha JPY>KECTBOTO Tpe3 TEKyIIHs pabOTeH JeH.

e Jlpyru KpUTEpHH, KOUTO C€ U3MOJI3BAT IIPU apryMEHTAlUATa Ha U300p Ha JIPY>KECTBO
aHaJIorT, ca CPaBHUM OCHOBEH KalMTall U CXOJHU (PMHAHCOBHU ITOKA3aTelu.

5.2. MeToabT Ha HeTHaTa OalaHCOBAa CTOMHOCT Ha aKTUBUTE CE CCTOM B M3YMCIISIBAHE HA
CTOMHOCTTa Ha AaKIMUTE HA OLEHIBAHOTO JPYXKECTBO, KAaTO COOCTBEHHMAT KamHWTal Ha
JpyXecTBOTO (Bb3 OCHOBa Ha TOCIeAHHUA (DMHAHCOB OTYET) Ce pa3felid Ha oOmms Opoit
aKIuu B oOpaleHue.

KBJIETO: P — cToiiHOCTTa HAa OOMKHOBEHUTE aKIIMH HA OI[CHSIBAHOTO JIPY>KECTBO;
A — aKTUBU,
L — 3agpmKeHus;
PS — cToliHOCT Ha IPUBUJIETUPOBAHUTE AKIIHH;
N — o611 Opoit Ha OOMKHOBEHHTE aKIMH B OOpaIIeHHe.

5.3. MeroxbT Ha TUCKOHTHPAHUTE HETHW MapHYHM MOTOIM CE€ M3IIOJI3BA 3a ONpEEIIsSTHE
Ha CTOMHOCTTA Ha eHa OOMKHOBEHA aKIMs Ha JAPY)KECTBOTO, KaTO CTOHHOCTTAa Ha KamuTasa
Ha TPHUTEXATEeIUTE Ha OOMKHOBEHHM aKIMH CE pa3/esd Ha Opos Ha OOMKHOBEHHTE aKIMU B
oOparteHue.

CroifHOCTTa Ha KanuTaja Ha MPUTEKATEINTEe Ha OOMKHOBEHH aKIMU Ce 3YHCIISABA T10 /1B
HayWHa:

5.3.1. Meroa Ha JMCKOHTHPAHWUTE HETHH MApHYHU MOTOLH 32 OOMKHOBEHHUTE aKIIMOHEPH
(Free Cash Flows to Equity) - 4upe3 AMCKOHTHUpaHE Ha HETHUTE MApUYHH TOTOIM, KOUTO
OCTaBaT 3a aKIMOHEPUTE CJIEJ TOCpellaHe Ha BCUYKU Pa3XoJH, (UHAHCOBH 3aIbJDKEHHS,
HEOOXOAMMH MHBECTHLIMH ¥ TPOMEHH B 0OOPOTHUSI KalIUTaI:

a) IIpm TO3m MeTon ce H3MON3BAT HETHUTE MAapHYHH TOTOLHM, KOWTO OCTaBaT CIel
MOCpenIaHe Ha BCHYKHM Pa3xoad, TMOKpPHBAaHE Ha (PMHAHCOBUTE 3aIbJDKEHUS (BKIIOYHTEIHO
TJIABHHUIY | JIMXBH TI0 IBJITOBE Ha JPYKECTBOTO), HEOOXOJMMHUTE WHBECTUIINH M TPOMECHHUTE
B 00OPOTHMS KamuTal.

06) HeTHuTe mapwyHHM TOTOIM C€ M3YHCIABAT, KaTO MPOTHO3HATAa HETHA medanda cien
JMXBU ¥ JAHBIM BBPXY Teyanoara:

- C€ YBEJIMYH C MPOTHO3ZHUTE PAa3X0/IH 32 aMOPTU3AIHS,
- C€ HaMaJIi ChC CTOMHOCTTA HA MIPOTHO3HATA MTPOMSIHA B HETHUSI 00OPOTEH KaIHUTal,
- Cce YBEIWYM C TMPOTHO3HATAa CTOWHOCT HA HOB JBJT, KAKTO W TOCTBIUICHUS OT

U3IaBaHETO HA EMHICHHU TIPUBUIICTHPOBAHU aKIIUH,

- Ce HaMaJIu ¢ IPOTHO3HUTE WHBECTHLIUH B ABJITOTPaiHU aKTHBH,
- Ce HAMaJIu ¢ IPOTHO3HMUTE MOTALICHUS M0 TJIaBHULIUTE Ha JIbJITa,
- Ce HaMaJIu C IPOTHO3HHUTE JMBUACHTH 32 IPUBUIICTUPOBAHU AKIIHH.

N3non3Ba ce cneanata popmysa:

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

KBJETO: FCFE — HeTHU TIapUYHU TIOTOIH 32 OOMKHOBCHUTE aKI[UOHEPH;
NI — HeTHa neyainoa;
Dep — amopTuzanuy;
FClInv — vHBECTUINY B TBJITOTPAWHN aKTHBH;
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AWCInv — npoMsiHa B HETHUSI 000OPOTEH KaIlHTaT;
PP — noramiesuns o TJIaBHUIIH,
PD — nuBUEHTH 33 TPUBWICTUPOBAHU AKLIUH;

ND — w©HOB ABJII, KaKTO H IIOCTBINICHHA OT HW3JaBAaHCTO Ha CMHCHHU
IIPUBUJICTUPOBAHU aKIIHHU.

B) [Ipy TO3M MeTOl HETHUTE MAPUIHM MTOTOIM CE TUCKOHTHUPAT C [IeHaTa Ha (pMHAaHCHpaHe
CBhC COOCTBEH KalUTallL.
r) llenmata Ha (QHUHAHCHpaHE ChC COOCTBEH KamWTajl € H3MCKyemMara HOpMa Ha
BL3BpaH_[aeMOCT Ha O6I/IKHOBGHI/ITG aKL[I/IOHepI/I U CC ,E[e(bI/IHI/Ipa 10 CJICAHUTC HAYUHU:
- ype3 0e3pUCKOBUS JIMXBEH MPOIEHT IUTFOC PHCKOBA ITPEMUSI:

k, =k, +RP,

KbIETO k. - IICHaTa HA (PUHAHCHPAHE ChC COOCTBEH KaIUTAT;
krr — GE3pHCKOB JIMXBEH IPOLICHT;
RP — puckoBa npeMus.

- upe3 Metona Ha omeHka Ha KanutainoBute akTuBu (Capital Asset Pricing Model -
CAPM):

k, = kg +(km _kRF)XIBa

KbeTO k. - IeHaTa Ha UHAHCHpaHEe ChC COOCTBEH KaIMTAl;
krr — GE3pPUCKOB JTUXBEH MPOIICHT;
(km - krr) — Ia3apHa PUCKOBA MPEMHUS;
km —O4YaKBaHaTa BB3BPAIIAEMOCT Ha 11a3apa;
S — 6era koepuIIneHT.

- Ype€3 METOAa Ha ATUCKOHTUPAHUTEC MapUIHU IMOTOIM:

k, = % +g,
0
KBJIETO k. - llcHaTa HA (PUHAHCHPAHE ChC COOCTBECH KAIUTAT,
D — ouakBaH cieABall JUBUIEHT 33 €lHa OOMKHOBEHA aKI[Hs;
Py — 1eHa Ha efjHa OOMKHOBEHA aKIIMS;
g - OYaKBaH TEMIT Ha PaCTEX.

5.3.2. MeToj Ha TUcKOHTHpaHUTe nmapuyHu notomy 3a ¢pupmara (Free Cash Flows to the
Firm) - upe3 AucKOHTHpaHE Ha HETHUTE MAPUYHU MOTOLMU 33 BCHYKH AKIMOHEPU M JAPYTU
WHBECTUTOPH, HAMAJICHW C BCHYKHM IBJITOBE HAa KOMIIAHMATA W JPYTH B3eMaHUs Ha
MHBECTUTOPHUTE, PA3IUYHU OT aKnuoHepuTe. V3mois3BarT ce HETHUTE Mapu4HU IMOTOLM 3a
BCHYKH WHBECTHTOPH BBB (pupMaTta — HpUTEXaTeNH Ha aKUUH, TBIT U NpedepeHIInaTHN
akuuu. HeTHUTe mapu4Hu MOTOLM ce M3YHCIIABAT 0 Ba HAYHMHA!

a) Ilpu mepBHS HAYWH HETHUTE TMAPHYHHU IOTONM CE€ W3YHCISABAT, KaTO NPOTHO3HATA
nedanda rmpeay JNXBU U CIIe]] TaHbIU BbpPXY Mevanoara:
- C€ YBEJIMYH C TIPOTHOZHUTE PA3XO0.IH 32 aMOPTH3ALHS,
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- C€ HaMaJIM C MMPOTHO3HATAa MIPOMSHA B HETHHSI 0OOPOTEH KaluTal,
- C€ HaMaJI C TIPOTHO3HUTE UHBECTUIINY B IBJITOTPAHU aKTHBH.

Hsnonssa ce cnepnara popmyna:
FCFF = EBIT x(1—TR)+ Dep — FCInv— AWCInv ,

KbBJIETO: FCFF — HeTHU mapu4HU NIOTOIHM 32 pupmara;
EBIT-neuanba npeau TUXBU U JaHBIIH;
TR — nanpyHa CTaBKa 3a pUpMarTa;
Dep — amopTuzanuuu;
FClInv — uaBecTUIINN B OIBJTOTPAHU aKTHUBH;
AWCInv — npoMsiHa B HETHHS 00OPOTEH KalMTal;

6) IIpu BTOpUS MOAXO] CE U3IO3Ba cieHaTa popmMya:

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

KbJIETO FCFF — HeTHM mapu4HU NOTOIHM 32 pupmara;
FCFE — HeTHW mapu4HU TIOTOIM 32 OOMKHOBEHUTE aKI[MOHEPH,
Int— pa3xoau 3a JINXBU;
TR — nanpyuHa CTaBKa 3a pUpMaTa;
PP — noramienus 1o riaBHULY;
PD — nuBuaeHTH 3a IPUBUIIETUPOBAHU aKIHH;

ND — HOB OB, KaKTO MW IIOCTBINICHHUA OT HUW3JaBAaHCTO Ha CMHCHUHU
NPUBUJICTUPOBAHU aKIIUU

B) HerHuTe mapuuHM NOTOIM c€ IUCKOHTHpPAT CBhC CpPENHONpETErjeHaTa IeHa Ha
KamuTalla Ha APYXKECTBOTO. HpI/I ONpEACIAHETO HAa OTHOCUTCIIHUTE OAJIOBE HAa PA3JIMYHUTE
HU3TOYHHIHN HA KalluTaJl C€ U3I0JI3BaT MMa3apHUTE UM CTOMHOCTH.

r) CpenHompeTerieHaTa I[eHa Ha KalmuTalla Ha JAPYKECTBOTO CE OMpeess Ype3 ClieHaTa
bopmymna:

WACC =k, x £ +kd><(l—t)><(D +k, % PS],
E+D+PS E+D+PS E+D+PS

kpaeTo: WACC — cpepHonpereriieHaTa LieHa Ha Kanuraa;
k. - neHara Ha (PMHAHCHpPAHE ChC COOCTBEH KaIlUTa,

kq e TieHaTa Ha (PUHAHCHPAHE C JIBJIT, TIPE/H J1a ¢ OTUCTCH NaHBUYHUAT e(HEKT OT
pa3XxoJIUTE 3a JIUXBU;

{ - TaHbYHATA CTAaBKa 3a (UpMaTa;

kps - 1eHaTa Ha (UHAHCHUpPAHE C TPUBWICTHPOBAHU AKIINY;

E — mazapHaTa CTOMHOCT Ha aKIMUTE HA KOMITAHUATA,

D — na3apHaTa CTOMHOCT Ha JbJIra HA KOMITaHUSITA;

PS — na3apHata CTOHHOCT Ha IPUBUIICTHPOBAHUTE aKIIUU HA KOMITAHUSTA.

Korato mnazapnata CTOWHOCT Ha JIbira He MOXe Ja ObJe ONpelesieHa, ce H3IO0JI3Ba
OanaHcoBaTa My CTOMHOCT.
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5.3.3. Bceku eMH OT METOJUTE 32 ONPE/ICISIHE Ha CTOMHOCTTA HA aKIIMOHEPHUS KaIUTAal
MOJKE JIa U3IOJI3Ba CJIMH OT JIBaTa MOJIeja Ha JIUCKOHTHUPAHE:

a) IlocrosHEeH TeMm Ha pacTek, NMpU KOHUTO ce TmpueMa, 4e PbCThT Ha (upMara e
IIOCTOSIHEH U CTaOMIIEH.

dopMyIara, KOATO CE U3ITOJI3BA €:

FCF,

F, = ’
r—-g

KBACTO: Py — HacTosmaTa cTOMHOCT Ha CBOOOTHUTE MAPUYHH MTOTOIH;
FCF e unn FCFE nnu FCFF;
7 - CbOTBETHATa HOpMa Ha JUCKOHTHUPAHE;
g - IOCTOSIHHUSIT TEMIT Ha PACTEK Ha KOMITaHUSTA.

6) /IByeraneH TeMn Ha pacTexX, IPU KOWTO ce MpHeMa, Ye ChIIECTBYBAT JIBa Nepuoja. 3a
I'bPBUS NIEPUOJ C€ MpaBU INPOTHO3a HAa HETHUTE MapUYHM TOTOLM 3a BCsKa TIOAMHA
MOOT/IEJIHO. 32 BTOpHs NEpHUOJ| ce€ IpUeMa, Y€ HETHUTE NapU4HU MOTOLM 1€ HapacTBaT C
YCTOWYHB TEMIT WIH I11€ OCTaHAT MOCTOSHHU.

CDOpMy.]'[aTa, KOsATO CC U3II0JI3Ba, €, KAKTO CJIICABA.

t=n
P FCF, N P
[ 1 n 2
P (1 +7) (1 + r)
KBJIETO: Py — HacTosmara CTOMHOCT Ha CBOOOAHUTE MAPUIHU TTOTOIH;
FCF; e wu FCFE wmn FCFF npes ronuna t;
7 - ChOTBETHATa HOPMa Ha TUCKOHTHUPAHE TPe3 TbPBUS IEPHOT;
P, - croiiHOCTTa Ha CBOOOJIHWTE TAPWYHHM IOTOIM B HAYAJIOTO HA BTOPHS
MEepUOJT HAa YCTOWYUB pbeT; Py ce n3uncnsaBa 1o clieJHUs HaYyuH:
_ FCE1+1
n 2
I, — &,
KBJIETO:

Im € CbOTBETHATA HOPMA Ha JUCKOHTHPAHC MPE3 NEPHOJa Ha ITOCTOSAHCH PBCT,
gn € MNOCTOAHHUAT TEMII Ha PACTCIK HA KOMITAHUATA. Koraro ce npuema, 4¢ Ipe3
BTOpUA NICPUOA HCTHUTEC MapUYHU MOTOLH III€ OCTaHAT MMOCTOSIHHU, TOraBa gn = 0.

5.4. locnenBaia oneHKa Ha aKIMH, TPUIOOUTH BCIEACTBHE OT YBEIMUYCHUE HA KalUTala
ChC CpEACTBa Ha APYKECTBOTO €MUTEHT WJIM OT pa3ZelisiHe Ha CHIIECTBYBAIIUTE AKIHUH, CE
U3BBPIIBA, KAKTO CIICIBA!

a) B ciayvanTte Ha npupoOuBaHe Ha (HOBM) aKIMHU OT JaJCHO IPY’KECTBO BCIICACTBUE HA
yBEIMUYEHUE Ha KaluTajla CbhC CPEACTBA HA JPYKECTBOTO, C€ IIPU3HABA B3€MaHe OT JaTaTa, OT
KOSITO MPHUTEKATENUTE Ha aKIMK HA APYKECTBOTO HSIMAT MPABO HA aKLUU OT yBEIWYCHHETO
Ha KamWrajga — JaraTa, clel KOSTO CKIIOYEHH CACIKU C aKIUHUTE HE Bb3ACUCTBAT BBPXY
MPaBOTO 3a MPUI00MBAaHE Ha HOBU aKIHH, IO JaTaTa Ha PETHCTPHUPAaHE HA yBEIMUCHHETO Ha
KanuTaia v BIIUCBAHETO MY B JACTIO3UTAPHATA HHCTUTYLIHSL.
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CroiiHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT OpOs Ha HOBHUTE AKIMH H
LIeHaTa Ha €IHa HOBA aKIIHA.

R=N,xP,

KBJIETO R — B3eMmane;
N, — Opoii Ha HOBHUTE aKIUH;
P, — 11eHa Ha elHa HOBA aKLUA.

Ilenata Ha eaHa HOBa akIUsl Ce MOJy4aBa KaTo TOcJeaHAaTa IIeHa Ha OlleHKAa Ha eJHa
»CTapa” akmusi ObAe paszjelieHa Ha cyMara OT Oposl HOBU akIWH, MPUJAOOWTH Cpelly eJaHa
»CTapa” akius, u enHa 1 ,,crapa” aknus.

PO
P =—-:
(N, +1)

KBJIETO P, — 1ieHa Ha eJTHA HOBA aKIys;
Py — nocnenna nieHa Ha OIleHKa Ha €HA ,,cTapa’” aKIus;
N, — Opoif HOBY aKIMH 3a €/1HA ,,cTapa’ aKIhs.

Ot patara Ha BOMCBAaHE HA HOBUTE aKIMM B JIEMIO3UTapHATa MHCTHUTYLHs IO JaraTa Ha
BBBEXK/IAHETO MM 3a ThPrOBUS HA PETYJHUPaH Ma3ap WM JPYro MSCTO 3a ThPTOBUS HOBUTE
aKIMM ce MPU3HABAT I10 1I€Ha, N3YUCIICHA 0 clieaHaTa (hopMmya:

__h
" (N, +1)

KBJIETO P, — 11eHa Ha eHa HOBA aKIIKA;
Py —nocneana 1ieHa Ha olleHKa Ha eHa ,,cTapa’ aKlus;
N, — Opoil Ha HOBHUTE aKIIUU 32 €/IHA ,,cTapa’ aKIIHsl.

Crnen BbBEXIAaHE 3a THPrOBUS Ha CHOTBETHOTO MSCTO 32 THPIOBHS Ha HOBUTE aKIWH,
HocJjeABallaTa UM OLIEHKa CE€ U3BBPILBA CHIJIACHO METOAMTE 3a OLIEHKA HAa IICHHW KHMXKA,
JOITyCHATH A0 WJIK ThPIYBaHU Ha PETyJIHpaH Ma3ap Wi APYro MsCTO 3a ThProBUsl.

6) Cnyvante Ha mpumoOuBaHe Ha (HOBHM) aKIMU OT JAJCHO JPYKECTBO B PE3yNTAT OT
pa3neNsiHEeTO Ha Beue CHILECTBYBAIIUTE aKUWH (CIUIUT) ce MPU3HABa B3eMaHE OT JAarara, OT
KOSITO HOBHUTE aKLMU Ca BEY€ OTHEJIEHH OT CHIIECTBYBALIMTE aKLUWU — JaTaTa, Cliel KOSATO
CKJIFOUCHH CHIEJIKH C aKIUUTE HE BB3IACHCTBAT BBPXY MPABOTO 3a MPHUIOOMBAHE HA HOBUTE
aKIMH JI0 1aTaTa Ha PeTHCTPUpaHe Ha HOBHS OpO aKIMH B ACTIO3UTapHATA HHCTHTYIIUS:

CroiiHOCTTa Ha B3€MaHETO € PaBHO HAa MPOM3BEICHUETO Ha Opos Ha HOBUTE aKUUU U
LIeHaTa Ha €IHa HOBA aKIIMA.

Llenata Ha egHa HOBa akUus Ce MOJydYaBa KaTo IOCJTEAHATa IIeHa HA OLIEHKA Ha €JHa
,»CTapa” akius ObJe pas3zieneHa Ha Opos HOBU aKIMU, MPUIOOUTH CpeLLy elHa ,,cTapa’ aKIusl.

R=N, x P, x——,
N,

7

KbJACTO R- B3€MaHC;
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N, — Opoii Ha HOBHTE aKIUH;
Py — nocnenna nieHa Ha OTleHKa Ha eHa ,,cTapa’ aKIus;
N, — CHOTHOIIICHUE HA CIUINTA.

Ot patara Ha BOMCBAaHE HA HOBUTE aKIMM B JIEMIO3UTApHATa MHCTHUTYLHs IO JaraTa Ha
BBBEKJIAHETO MM 3a TBHPrOBHsS HAa CHOTBETHOTO MACTO 33 TBPIOBHS HOBHUTE akKIUU Ce
MPU3HABAT 110 [IeHa, N3YHCIICHA 110 cleHaTa Gopmya:

P:P()XI/Nr,

KBJIETO P — 11eHa HA HOBA aKIUS;
Py — nocneqna neHa Ha OIleHKA Ha €Ha ,,cTapa’ aKITus;
N, — chOTHOIIIEHYE HA CILJINTA.

Cnen BbBEXAaHE 3a THProBus Ha HOBUTC aKIWH, IMOCJICABAIlaTa UM OLI€CHKA CC U3BBbPIIBA
CbhINIaCHO METOAMTEC 3a OLICHKA Ha ICHHU KHHXXA, JOIYCHATU A0 WJIW ThbPTyBAaHU Ha PEryJjiupaH
nasap ujin Apyro MsCTo 3a TbProBHs.

5.5. (m3m.02.2023 r.) Metoaute o T. 5.1, 5.2, 5.3 u 5.4 3a onpezaensiHe Ha clIpaBeAIBaTa
CTOMHOCT Ha LIEHHUTE KHIKa MOTraT Jia ObJaT KOPUIHMpPaHH ¢ KOe(UIIMEHTH, 000CHOBAHU Ha
0a3ata Ha JaHHM U OOCTOSITENCTBA, MPEJCTABISABAILM CHOTBETHO pa3KpUTa BBTPEIIHA
nHpopmarus o Hapenda Ne 2 ot 09.11.2021 r. 32 mbpBOHAYATIHO U TIOCJIEIBAIIO Pa3KpUBaHE
Ha UHQPOpMaIH Ipy MyOIMYHO MpeUlaraHe Ha IIeHHU KHUKA U JTOIyCKaHe Ha EHHH KHIDKA
JI0 THPTOBHSI HA PETYJIUPaH naszap..

6. B ciaywante Ha mpuaoOMBaHE HaA MpaBa OT JNAJACHO APYXKECTBO INMpPH yBeIWYaBaHE Ha
KamuTajga 4pe3 €MUCHsl Ha aKklIM{ ce MpU3HaBa B3eMaHe (Ha mpaBa) OT JaraTa, OT KOSTO
MPUTEKATEIUTE HA aKIUK B APYKECTBOTO HSAMAT MPABO Jla MOJIy4yaT MpaBa 3a 3alliCBaHEe Ha
aKLMU OT YBEIWYaBAaHETO HA KamuTasa (Jarara, cjej KOSTO CKIIOUEHHU CICNKH C aKIIUUTE He
BB3ICHCTBAT BHPXY MPaBOTO 3a MpHUIOOMBAHE Ha TpaBa), JO JaTaTa Ha PErHCTpUpaHe Ha
MpaBara B ACTIO3UTAPHATA HHCTHTYIIHSL.

CroifHOCTTa Ha B3€MaHETO CE U3YHCIsIBA HA OCHOBATA Ha cienHara popMmya:

R =NxE,

Ksaero:

Rr — B3emaneTo;

N — Oposr Ha npaBaTa;
Pr — uenara Ha npaBoTo.

HeHaTa Ha IpaBOTO CC€ U3YUCIIsIBA UPE3 CJICAHATA (I)OpMYJ'IaI

P +P xN,

P =P
N, +1

7

Ksaero:
Pr — uenara Ha nmpaBoTo;
Pl — nienara Ha mocJieyHaTa OIEHKA Ha akiusaTa (IPeIy OTACIISTHETO Ha TpaBaTa);
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Pi - emucronHaTa CTOMHOCT Ha HOBUTE aKIUH;
Nr — OposIT Ha aKIMUKUTE B €THO MPaBO.

Ot parata Ha perucTpanus Ha IpaBaTa B JACMO3UTapHATa HMHCTUTYLUS, CBLIUTE CE
npu3HaBaT KaTo akTuB B moptdeita ma WJ/A® mo mena, ompeneneHa mo IOcOYeHATa
¢dopmymara mo-rope.

6.1. Ilpu HEBB3MOXKHOCT J1a C€ MPIJIOKAT HAYWHUTE 3a OIeHKa 1o T. 4 TmocieaBanara
OIICHKAa Ha TMpaBa C€ W3BBPIIBA MO I[€HA, MPEJCTaBIABaIlla pa3linKa MEXIy IleHaTa Ha
CBINECTBYBAIIUTE AaKIMA Ha JPYKECTBOTO, OMPEICIICHAa CIOpe] W3WCKBaHWAITa Ha T. 4
CBOTBETHO T. 5, I €eMHCHOHHATa CTOMHOCT Ha HOBHUTE aKIMH OT YBEIIMUYCHUETO HA KAHTala,
YMHOX€HA 110 ChOTHOIICHUETO Ha OpOs HA aKIUUTE B €HO MPaBo.

6.2. OT nataTta Ha 3alKMCBaHE HAa aKIMHUTE B PE3yJTAT Ha YNpaKHABaHE Ha IMpaBaTa J0
JaTaTta Ha perucTpUpaHe Ha YBEJIMYECHUETO Ha KamuTaja W BIMCBAHETO MY B JIeMIO3UTapHAaTa
WHCTUTYIUS 3alMCAHNUTE aKIMK Ce OTpa3siBaT KaTo B3eMaHe, KoeTo ce hopMupa, KaTo OposiT
Ha 3aMUCaHUTE aKIMKU Ce YMHOXH 10 CyMaTa OT CTOHHOCTTa Ha €HO MPaBo MO MOCJeaHaTa
OIICHKA TMpeIy 3aliCBAaHETO Ha akKIUWTE, pasjieliecHa Ha Opos Ha akKIMUTE B €HO MPaBO H
E€MHCHOHHATa CTOMHOCT Ha €Ha aKIHs.

R=Nn>< })i+Pr ’
N

I

KBACTO: R — B3emaneTo;
N, — OposIT Ha 3aITUCAHNUTE aKIUK;
P; — emucroHHaTa CTOMHOCT HA €/THA aKITHs;
P, — cTOliHOCTTA HA €IHO IPaBO;
N, — OposIT Ha aKIUKUTE B €HO TPABO.

Ot pmatara Ha 3amMCBaHE HAa aKLMWTE B Pe3yJITaT Ha YHOPaKHSIBaHE Ha MpaBaTa 10 Aarara
Ha 3alUlalllaHe Ha €MHUCHUOHHATa UM CTOMHOCT BB3HHKBA 33aJBJDKEHHE KbM IPYKECTBOTO —
E€MUTCHT.

6.3. Ot garara Ha BOMCBaHE HA HOBUTE aKLMHU B JIETIO3UTApHATa HHCTUTYLH 10 1aTaTa Ha
BBBEXK/IaHE 32 THPrOBHUS HA CHOTBETHOTO MSICTO 33 THPTOBHSI, HOBUTE aKIUH CE MPU3HABAT IO
[IeHa, M3YMCIICHA T10 ceaHaTa popMya:

Ksnero:

P — nienara Ha aknusra;

Pi — emucroHHaTa CTOMHOCT Ha €IHA aKIHS;
Pr — cToliHOCTTa Ha €THO IIPaBo;

Nr — OposiT akuu B €THO TIPaBO.

CJ'IC):[ BBBCXKIAHE 3a THProBHA Ha CBHOTBCTHOTO MACTO 3a THPIrOBHA HAa HOBUTC aKIUH

[IOCJIE/IBAIATAa UM OLIEHKA C€ M3BBPIIBA CBHITIACHO METOAWTE 3a OLEHKAa Ha IIEHHU KHIXKA,
JOITyCHATH A0 WJIN ThPIYBaHU Ha PETryJIHpaH ma3ap Wi APYro MsICTO 3a ThProBUsl.
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6.4. B cnmyyante, B KOUTO ce MPUIOOMBAT AKX OT HEMyOIMIHO aKIIHOHEPHO IPY>KECTBO
BCJICZICTBUE HA THPBUYHO IyOJIMYHO MpeuiaraHe, akIUWTE Ce TPH3HABaT OT JaTara Ha
perucTpauysaTa UM B JETO3UTapHAaTa MHCTUTYLHWs (OT JaraTa Ha 3alKMCBaHE HA aKIUUTE IO
JaTaTta Ha perucTpanuiara UM B JEMO3UTapHaTa MHCTUTYLHMS 3allMCAHUTE aKLIUU CE OTPa3siBaT
KaTo B3€MaHE B pa3Mep, paBeH Ha IUIaTeHaTa eMUCHOHHA cToifHocT). [locnenBamara oneHka
Ha aKIUUTe OT JaTaTa Ha PErucTpanusTa UM B ACTO3UTApPHATA MHCTUTYLHS OO JaTara Ha
JIOITyCKaHEe Ha aKLIMUTE 32 ThPTOBUS HA CHOTBETHOTO MSICTO 332 ThPIOBUS PETYIHMPaHUs Ma3ap
ce M3BBPILBA M0 IIeHa, paBHA HA eMUCHOHHATa CTOMHOCT Ha enHa akuus. Ciex BbBEXXIaHe Ha
aKLMUTE 32 THPrOBUS HA CHOTBETHOTO MSICTO 3a THPrOBHS IOCIEABAIlaTa UM OLEHKa ce
U3BBPIIIBA CHIVIACHO METOAMTE 3a OLEHKA HA IEHHHU KHIKA, JOIYCHATH O UM ThPryBaHU Ha
peryivpas nasap Wi Apyro MscTo 3a ThbProBUsl.

[IpenxoguuTe mnpaBujia ce NOpujaraT ChOTBETHO W NpPH 3alUCBaHE HAa AakKUUU OT
HEMyOJIMYHO aKIIMOHEPHO JIPY’KECTBO, 32 KOUTO HE CE MPEABIK/IA MOCIIEeIBAIa PETUCTPAIIHS
3a THProBHsS Ha pEryjMpaH Iasap WM Jpyro MsCTO 3a TbProBHs (JIOKOJIKOTO TOBa €
JOIYCTUMO OT npaBuiiata Ha PoHza), KaTo OT JaraTa Ha 3alllCBaHE Ha aKIIMUTE /10 BIHCBaHE
Ha YBEJINYABAHETO HA KalUTajla B THPIOBCKHs PETHCTBD 3allMCaHUTE aKLUHU CE OTpa3sBaT
KaTo B3€MaHE B pa3Mep, paBeH Ha IUIaT€HaTa €MHCHOHHAa CTOMHOCT, a clel, JaraTa Ha
BIIMCBAHE Ha yBEJINYABAHETO Ha KAaIlUTaJla B ThPTOBCKUS PETUCTHP, IOCIEABAIIATA OICHKA Ha
aKLMUTE CE€ U3BBPILBA 10 pea Ha T. 5, IO-TOpeE.

6.5. B ciydaute, B KOUTO ce MpUIOOMBAT aKLUU MPHU yUpeasBaHE Ha HOBO aKI[MOHEPHO
JpYy>KECTBO, aKIIMUTE CE OLIEHABAT 10 EMUCUOHHATA UM CTOMHOCT J10 aTara Ha JIOoMyCcKaHe Ha
AKIIUHUTE 3a ThbPTrOBUA HAa CBOTBETHOTO MACTO 3a ThPrOBUs. CJ'IC,I[ BBBCKIAHC HA aKIINMUTEC 3a
THProBusi Ha CBHOTBCTHOTO MJACTO 3a THPIrOBUA IIOCJICABAIIaTa MM OLCHKa C€ H3BHPIIBa
ChIJIaCHO METOAMTE 3a OI€CHKA Ha ICHHU KHHXXa, JOITYCHATH A0 WKW ThbpTyBaHU Ha PEryjiupaH
rasap Wik APyro MICTO 3a THPrOBHSL.

B cnyuaii, 4e ce 3amucBaT akUpdW NpH YUIpEIsSBaHE HAa HOBO aKIMOHEPHO IPYXKECTBO, 3a
KOUTO HE C€ IPEABIKIA IIOCIIENBAIla PErUCTpalysl 3a THPIOBUS Ha PEryJupaH Ia3ap WIA
JIPyro MACTO 3a ThProBUsl (JOKOJKOTO TOBA € JOMYCTUMO OT mpaBuiara Ha DoHpaa), Te ce
OICHsJBAT IIO C€MHCHOHHATa WM CTOMHOCT A0 JaTtaTa Ha BIIMCBAHE Ha MOPYXKCCTBOTO B
TBHProBCKUsA PETHUCTBHP. CJ'ICI[ BIHMCBAHCTO, IMOCJICABAIaTa OLICHKA Ha aKOUUTEC CC HU3BBHPIIBA
IO pelia Ha T. 5, Mo-Tope.

6.6. B ciyuante Ha mpupoOuBaHe Ha IpaBa OT JAAZCHO JPYKECTBO HpPU €MHCHS Ha
BapaHTH ¢ 0a30B akTUB Ob/EIIa eMUCHS OT aKI[MM Ha JPY’KECTBOTO c€ IpU3HaBa B3eMaHe (Ha
npaBa) OT JaTaTa, OT KOATO NpUTEXaTelIuTe Ha aKUMU B JPYKECTBOTO HsSMAaT IpPaBO Ja
MOJIyYaT MpaBa 3a 3alMCBaHe Ha BapaHTH (JaTara, cjiel KOATO CKIIOUEHH CAEIKH C aKIMHUTE
HE BB3JIeIicTBAaT BbPXY MPaBOTO 3a NMpHUI0OMBaHE Ha IIpaBa), 70 JaTaTa Ha perucTpUpaHe Ha
IpaBaTa B JCNO3UTapHaTa MHCTUTYIIHSL.

CroiiHoCTTa Ha B3€MaHETO Ce U3YMCIsIBa HA OCHOBAaTa Ha cielHaTa ¢popmyna:

R =NxP,
Kbpero:
Rr — B3emanero;

N — Oposr Ha npaBaTa;
Pr — nenara Ha nmpaBoTo.
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[lenaTa Ha MpPaBOTO ce U3YKCIIABA Upe3 cieqHaTa Gpopmya:

_B+(P+P)xN,

P =P
N, +1

r

Ksaero:

Pr — nenara Ha nmpaBoTo;

Pl — nenara Ha nocyieiHaTa OLIEHKA Ha aKkLUsATa (MpeIu OTAEISHETO Ha [IpaBaTa);

Pi - emucrnoHHaTa CTOMHOCT Ha akIMUTE OT 0a30BUs aKTHB (LIEHATa Ha YIPaXHSIBaHE Ha
BapaHTHTE);

Pw - eMucuoHHaTa CTOHHOCT Ha BapaHTUTE;

Nr — OposiT Ha BapaHTUTE B €JHO MPaBO.

Ot parata Ha perucrpanus Ha IpaBaTa B JACMO3UTapHATa HMHCTUTYLUS, CBLIUTE CE
MpU3HABaT KaTo akTHB B moprdeiina va 1D mo meHa, omnpeneneHa mo nocoyenara Gopmynara
HO-Tope.

6.6.1. Ilpu HEBB3MOXKHOCT Ja C€ MPUIIOKAT HAUMHUTE 32 OLEHKA 10 T. 4 crpaBeauBaTa
CTOMHOCT Ha IpaBa MPHU EMUCHS Ha BapaHTH CE OTpEAes 10 IIeHa, PeCTaBIsIBalla pa3inka
MEXKIy IIeHaTa Ha CBHIIECTBYBAIIUTE AaKIUM HAa JPY)KECTBOTO, OMNpEACTCHa CIIOPEeX
M3WCKBAaHMATA HA T. 4 CHOTBETHO T. 5, M cOOpa Ha eMHUCHOHHATAa CTOWHOCT Ha AKIUUTE OT
0a30BUS aKTHB UM €MHCHOHHATa CTOMHOCT Ha BapaHTHTE, YMHOKEHA 1O CHOTHOIICHHETO Ha
Oposi Ha BapaHTUTE B €THO MPABO.

6.6.2. Ot naraTa Ha 3alMCBaHE HAa BAPaHTHTE B PE3yJTAT HA YIPAKHSABAHE HA IpaBarta 10
JaraTa Ha PErHCTPHpaHE Ha BApAaHTUTE M BIMCBAHETO UM B JIEMO3WTapHATAa WHCTUTYLHUS
3alMCaHUTE BapaHTH ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce ¢opmupa, Kato OposT Ha
3alMCaHUTEe BapaHTH C€ YMHOXHM IO CyMara OT CTOMHOCTTa Ha €JHO MpaBO IO MOCJeaHaTa
OLICHKA MPE/X 3allMCBAaHETO HA BApaHTHUTE, pa3ZieeHa Ha Opos Ha BapaHTUTE B €IHO MPABO U
€MUCHOHHATA CTOMHOCT Ha €MH BapaHT.

R=N x|P +L |
N

r

KBJETO: R — B3eManero;
N, — OpOsIT Ha 3aITUCAHHUTE BaPaHTH;
P,, — eMucrnonHarta CTOHHOCT Ha €JTUH BapaHT;
P, — cToliHOCTTa Ha €IHO TPaBo;
N, — OpOSIT Ha BapaHTHUTE B €JTHO MPARO.

Ot paraTta Ha 3aKMCBAaHE HA BapaHTUTE B PE3yJITAT HA YIPAXHIBAHE HA MIpaBara 10 Aarara
Ha 3alUlalllaHe HAa €MUCHOHHATa MM CTOWHOCT BB3HHMKBA 3aJBIDKEHHE KBM IPYKECTBOTO —
E€MUTEHT.

6.6.3. OT marara Ha BOMCBaHE HAa BapaHTUTE B JCMIO3UTAPHATA HMHCTHTYIHA JO JaTaTa Ha

BBBEKIAHE 32 THPTOBHS Ha CHOTBETHOTO MSCTO 3a THPTOBHS, BAPAaHTUTE CE MPHU3HABAT IO
[[eHa, M3YMCIICHA T10 ceaHaTa popMya:
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P=P + £ s
N

r
Ksaero:

P — uenara Ha BapaHTa;

Pw — emucronHaTa CTOWHOCT Ha €IWH BapaHT;
Pr — cToiiHOCTTa Ha €THO MPaBo;

Nr — OposT BapaHTH B €THO MPABO.

Crnen BBbBEXKJaHE HAa BapaHTUTE 3a THPrOBUS HAa CBOTBETHOTO MSCTO 3a THProBUS
CrpaBeJUIMBaTa UM CTOHHOCT ce€ OIpe/ess ChIJIaCHO METOJUTE 3a OLICHKAa Ha IICHHU KHMXKa,
JOIYCHATH A0 WM ThPI'yBaHU Ha pEeryJupaH Mazap WiH Jpyro MsACTO 3a ThPrOBUS.

6.7. (moBa 01.2023 r., m3m. 02.2023 r.) 3a crnpaBequBaTa CTOWHOCT Ha (PUHAHCOBU
WHCTPYMEHTH Ha Jpy>KeCTBa, KOMTO ca OOSBEHW B HECHCTOSTEIHOCT, CE€ H3MON3Ba
Koe(UIIMEeHT HyJa, ChOTBETHO ce IMpHeMa, Ye TsIXHATa ClpaBeAiuBa CTOMHOCT € Hyna. 3a
Yy)KIU €MHTEHTH CHpaBeIInBaTa CTOWHOCT C€ OMpEeJAeNisi, CYUTAHO OT MO-KbCHATa Jara —
JlaTaTa Ha BIMCBAaHE HA OOSBIBAHETO B HECHCTOSATEIHOCT B CHOTBETHUS PETUCTHP WITH JIaTaTa
Ha y3HaBaHE HA TOBA 0OCTOSATENICTBO OT Y /], MOKyMEHTHPaHO OT O(UIMaNICH U3TOYHHK (HArp.
YBEIOMSBAHE OT TIONEYUTEN, HOBUHA 32 O0SBSBAaHE B HECHCTOSTEIHOCT, JIP. TTOJTIO0HN).

7. (m3m. 02.2023 r.)CnpaBeliMBaTa CTOWHOCT Ha JIAJ0Be HA KOJEKTHBHH
HHBECTHIIMOHHU CXE€MHU, MOJIYYWJIN pa3pellieHHe 32 U3BbPIIBAHE HA JIEHHOCT CHIJIACHO
AupextuBa 2009/65/EQ na EBponeiickusi napjaMeHT U _Ha CbBeTa W/MJIH_HA JAPYVIU
NpPEeANPUATHS 32 KOJEKTHBHO HMHBecTHpaHe mo wi. 38, aix. 1, 1. 5 or 3IKMCAIIKHA,
BKJTFOUUTEITHO B CIIy9aWTe HAa BPEMEHHO CIIUPaHe Ha 00paTHOTO M3KYITyBaHE, CE OMPENes 1Mo
MOCJIeTHATa IIeHa Ha 0OpaTHO M3KyIyBaHe, OOSBEHA /IO Kpas Ha JEHs, MPEAXOKIall JeHs Ha
olleHKara. B ciyuwaii, ue BpeMEHHOTO CIMpaHe Ha 0OpaTHOTO M3KYyIyBaHE Ha JSJIOBETE € 32
nepuoa mo-aeiabr oT 30 1HU, mMocienaBamiata UM OIEHKa Ce HM3BBPIIBA 1O CIPaBe/INBa
CTOWHOCT Ha €JMH JsUI 4Ype3 MpuiaraHe Ha MeTo/Ja Ha HeTHara OajaHcoBa CTOMHOCT Ha
aKTUBHUTE ChITIACHO 5.2.

7.1. CnpaBeanvBa CTOMHOCT HAa AKIMHU W JAS1J10Be, H3AaBAHW OT 0OPCOBO THPIYBaHU
_bonnose u apyru 60poBo ThpryBand npoaykTu (ETFs, ETNs u ETCs), BKJIIOYHTEJIHO
ISJI0BE HA KOJEKTHBHY MHBECTHIIMOHHU cxeMH mo wi. 38, axa. 1, 1. 5 ot 3IJIKUCJIIIKH,
MPH KOWTO ChHINECTBYBAT OrPaHUYCHHUS 33 MOKYNKa W OOpaTHO W3KYIyBaHe 3a OmpejelicH
KJIaC WHBECTUTOPW W/WIM OMNpeAeNieH pa3Mep Ha MopbhYKaTa, W B PeE3yiTaT Ha Te3H
orpannyeHust JJoroBopHUAT GOHJ HE MOXKE J1a 3aKylH aKIUWUTE W JSUIOBETe TUPEKTHO OT
M3aTeNs U ChOTBETHO Ja MPEIsBH 3a 00paTHO M3KyIyBaHE MPUTEKABAHUTE OT HETO JSUIOBE,
TO (PMHAHCOBUTE HHCTPYMEHTH CE OIICHSBAT:

a) Ilo miena Ha 3aTBapsiHE HA CKIIFOYCHUTE C TSX CHCTKHA Ha PEryJIUpaHUs Mazap Ha IEHHU
KHIKa, Ha KOWUTO ce Thprysar asiosere u akuuure Ha ETFs, ETNs u ETCs, ob6sBeHa upe3
CUCTeMaTa 3a ThPTOBUS WIN B OOPCOBHS OIOJICTHH, 3a MOCICTHUS paOOTEeH JIcH.

0) [Ipu HEBB3MOKHOCT 11a ce mpuiioxku T. a) nsuioBete u akuuute Ha ETFs, ETNs u ETCs
ce OIICHABAT MO IOCIEHATa HM3YKcleHaTa M OOsSBEHAa OT CHOTBETHHUS PETYIMpaH mazap
MHJIMKaTHBHA HETHA CTOMHOCT Ha akTUBUTE Ha eauH 151 (iINAV-indicative net asset value).

B) IIpy HEBB3MOKHOCT J1a C€ TPUIIOKHN HAYMHBT Ha OIICHKA 1O MPEJX0AHATa TOUKa, KAKTO
W B CiIlydail Ha criupaHe Ha oOpaTHO m3KymyBaHe Ha msutoBere/akuuute Ha ETFs, ETNs u
ETCs 3a nepuon mo-gbasr oT 30 JHHU, CHIIUTE CE OIEHSBAT IO TOCIEAHATA OMPEeICHa U
00sIBeHa OT ChOTBETHHS M3/1aTE/I HETHA CTOMHOCT Ha aKTUBHUTE HA SJTUH JISJI/aKIusl.

7.2. CnpaBeyiiBata CTOMHOCT Ha ()MHAHCOBHTEC WHCTPYMEHTH Ha KOJICKTHBHATA
MHBECTHUIIIOHHA CXE€Ma P HEAaKTHBEH Ia3ap C€ OMpEeNessi, KaTo Ce M3MOJ3BaT TEXHUKHU 3a
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OLICHABAHC, KOMTO BKJIIOYBAT HM3IIOJI3BAHC HAa LEHU OT CKOPOLIHHW W CHPAaBCAJIMBU ITa3apHU
CHIENKH MEXAy WHGOPMHpPAHM W JKENaelld CTpaHW, CIpaBKa 3a TEKyllaTa CIpaBeInBa
CTOMHOCT Ha Apyr aKTuBs, KOUTO € B 3HAUYHWTEIHA CTEIeH CKBUBAJICHTCH, W JpPYyIu
OOIIONIPUETH METO/IH.

8. (U3m. 15.06.2021r., 13m.02.2023 1.) CHpaBelanBaTa CTOHHOCT HA OLJArApCKH M

YY:KIECTPAHHU 00JIMIalliy, AONYCHATH 10 WJIM ThPIrYBAHHM HA peryjHMpaH na3ap WM
ApYro MsicTo 3a Thbproeus B Penyoaunka buirapus, ce onpenes:

a) TI0 IICHA Ha 3aTBapsSHE WIH JAPYT aHAJIOTHYEH MOKA3aTesl, OTMOBECTSABAH IMyOIMIHO KbM
JICHsI Ha OLIEHKAaTa, OT MECTa 33 ThPTOBHSI;

0) cpaBeayTMBaTa CTOWHOCT Ha OOJNUTALMUTE, JOMTyCHATH 10 WM ThPTYBaHU HA MecTa 3a
TBProBUsi, B CIy4ail Y€ C TAX HSAMA CKIIOYEHHM CHEJIKM B JICHS, KbM KOWTO CE€ HM3BBHPIIBA
OLICHKAaTa, ce OMpeess M0 [IeHa Ha 3aTBapsHE WM APYT aHaJOTHYEH I10Ka3aTell, ONOBECTABaH
nyOJIMYHO OT MecTa 3a ThpProBUs 3a Hail-Onmu3kus 1eH oT 30-IHeBHUS NEepHOJ, MPEaX0XkKaalll
JI€Hs1, KbM KOITO C€ U3BbPIIBA OLIEHKATA;

B) B CllyyauTe, KOraTo ce OIpeaelis CIpaBeArBaTa CTOWHOCT Ha OOJIMTaluH, 10 KOUTO
NpEeJCTOM IUTAalllaHe Ha JIMXBa, W MyOJMKyBaHaTa 4pe3 cHUcTeMara 3a ThPrOBUS HIU B
O6opcoBus OIOJIETHH IIeHAa Ha CKJIIOYEHHU C TAX CHEJKM WIM Ha lleHa ~KymyBa’ € HETHa,
crpaBe/UIMBaTa CTOMHOCT ce ¢opmHpa, Karo KbM IyOJMKyBaHaTa ILieHa ce MpuOaBH
IBJDKUMMSAT JIMXBEH KYIIOH KbM J1aTaTa Ha U3BBPILIBAHE Ha OLIEHKATA!

CroiiHocTTa Ha HaTpylaHaTa JMXBa C€ OINpenens 4Ype3 H3MOJ3BAHETO Ha CllefHaTta

dbopmyna:

b

Acclnt = F *

3 [0
SIS

Ksnero:

Acclnt — e HaTpynaHUAT JIUXBEH KYIIOH;

F — rnaBHunara (HoMMHaIHaTa CTOMHOCT) Ha OOIMTralusTa;

C — roAMIIHUAT JTUXBEH KYIIOH;

n — OposT Ha JTMXBEHHUTE IUIAIIAHKS B TOAMHATA.

A — M3MMHaJIWTE JMXBO-JAHM OT HAYaJloOTO Ha JIMXBEHUS IMEpPHOA A0 JaraTta Ha
n3umciaeHusaTa. Jaure ce m3umcnsBar Ha Oa3a 30 nHM B Mecell MM peajieH Opodl THU B
3aBHCHMOCT OT perjlaMeHTalXATa B IPOCIEKTa 3a ChOTBETHATA EMHUCHSI.

E — Oposr nxu B Tekyims TUXBeHUA nepuo. Jnute ce n3uncissaT Ha 0aza 360, 364,
365 wim 366 mHU B roaMHATA, WM peasieH Opoil THU B 3aBUCHMOCT OT pPETJIaMEHTAIUATa B
MPOCIEKTa 32 CbOTBETHATA EMHCHS.

KbM HeTHaTa meHa ce m1o0aBsi HaTPYMAHUAT JTUXBEH KyIOH KbM JICHS Ha W3BBPIIBAaHE HA
OLICHKATa M M3YMCIIeHaTa OpyTHA [IeHa Ce M3II0JI3Ba 3a TOCIeABAIIa OIICHKA Ha OOIUraIisiTa.

9. Ilpu_HeBB3MOKHOCT j1a Obje NPUJIOMkKeH peabT N0 T. 8, OYKBH ..a” — ,,0” npu
dopMupaHe Ha cIpaBelJIMBATA CTOHHOCT HA 00U ALMU, IONIYCHATH 10 WJIH ThPITYBAHH
HA_ peryjupaH na3ap WM JIPYIO MSCTO 32 ThProBHs, KAKTO M 3a ompejejisHe Ha
cIpaBe/IMBaTa CTOHHOCT HA 00JIUIallMH, KOMTO He ce ThPIyBAT U He €a JIONYCHATH /10
ThProBHUS HA PeryJaupaHy Na3apy WM APYIH MecTa 32 ThbProBHUsl, Ce Npujara MeToIbT Ha
JMCKOHTHPAHUTE HETHU MapUyYHU MOTOIHM 110 (hopMyIIaTa 1o-10y C HopMa Ha IUCKOHTUpPAHE:

a) HacTosIlaTa JOXOJHOCT /0 Majeka Ha IIEHHU KHU)KA ChC CXOAHM XapaKTepUCTUKU
(B[, ycI0OBHS Ha IJAllaHE M Majex), JOMYCHATH 10 WIN ThPryBaHU Ha PETYJIMpaHU Ma3apH
WIN Jpyrd MecTa 3a ThProBHs, KOPUTMpaHa C PHUCKOBA NpeMHs, OTpas3siBallla pHUCKa Ha
emuTeHTa. M300pbT Ha LIEHHAaTa KHUra, YUATO JOXOJHOCT /10 MaJieska Ile ce U3IMOoJI3Ba KaTo
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HOpMa Ha JUCKOHTHpPAaHE, KaKTO M PHCKOBAaTa IPEMHs, OTpas3siBalla PHUCKAa Ha EMUTEHTA, C
KOSTO IIe ce Kopurupa uz0dpaHata HOpMa Ha JUCKOHTHpaHe, ce OOOCHOBaBaT dUpe3
CpaBHHTEJNCH aHanmm3. M3TOWHWMK Ha HWH(pOpMAIMA 32 CPABHUTECITHHUTE XapaKTEPUCTHKH €
exxeHeBHUAT OrostetnH Ha BOB, opunmananTe OrONeTHHH Ha YyKIESCTPAHHUTE PETyIHpPaHH
mazapd WIM ChOTBETHM MECTa 3a ThPrOBHS, HA KOUTO ca JONYCHATH WM CE€ TbpPryBaT
KHW)KaTa, WK Apyra eIeKTPOHHA CUCTEeMa 3a [IeHOBa MH(opMaIs;

0) HacTosAmaTa TOXOTHOCT O Ma/eka Ha Jbp)KaBHU IIEHHH KHU)KA ChC CXOTHH yCIIOBHS
Ha IJIalllaHe W NaJeX, KOPUTHpaHa C PUCKOBA MPEMHs, OTpa3sBalla PUCKa Ha €MHUTEHTa H
JazieHaTa IeHHa KHUTa;

B) IPH METOAAa Ha JIUCKOHTHPAHUTE HETHUW MAapUYHU MOTOLM CE€ H3I0J3Ba CIlEAHATa

bopmymna:

u C/n F
P= , , ,
; (1 + r/n)z—ler + (1 + r/n)l—Hw

Ksaero:

P — nienara Ha neHHara KHUra;

F — rmaBuumaTa Ha 1ieHHaTa KHATA;

C — roIMIIHKAAT KYTIOH Ha OOJIUTAIHsITa;

n — OpOSIT Ha IMXBEHUTE IJIAIIAHUS 32 TOANHA;

N — obmusT Opoii Ha INXBEHUTE TIIAIAHUS;

I — IPOIICHTHT Ha JUCKOHTUPaHE (PaBEH Ha JOX0/a J0 Majexa);
1 — MOPEHUST HOMEP Ha JIMXBEHOTO TUIAIIAHE.

OHU 00 CIe08aUjOMO UXBEHO NIAUAHE

06w Opoill OHU MedHcdy 08e TUXBEHU NAAUAHUS

10. (13m.02.2023 1.) CnpaBesinBaTa CTOMHOCT HA MPEXBBLPJsieMU AHJITOBU IEHHU
KHU’KA M1 UHCTPYMEHTH Ha MapUYHUA Ma3ap, J0NyCHATH J0 WIH THPryBaHu Ha MecTa 3a
THProOBHs, MPU AKTUBEH NMAa3ap, B 4y:KOMHA, CE ONPEACIS 10 CICTHUS HAYUH:

10.1. 3a ueHHU KHIKA, THPTYBAaHU HA PETYJIMPAHHU [1A3apH U APYTH MECTa 38 ThPrOBUSL:

a) Mo TocjelHa IIeHa Ha CKJIIOYEHA C TIX CJAeNKka Ha ChOTBETHHS Maszap 3a JICHS, KbM
KOHTO ce M3BBPIIBA OlIEHKATA.

0) Ipu HEBH3MOXKHOCT JIa CE€ MPHJIOKMA HAYMHBT 3a OLIEHKA Mo OyKBa ,,a~ OIICHKaTa ce
W3BBPIIBA MO IIeHA ,,KylMyBa~ TpU 3aTBapsHE Ha Masapa 3a JICHd, KbM KOWTO ce H3BBPIIBA
OIIeHKaTa, 00sIBEHA B €JICKTPOHHA CHCTEMA 32 [ICHOBa MHOpMAIIHs Ha IEHHU KHIDKA.

B) MPU HEBB3MOXKHOCT Jla C€ MPWIOKHM HAYMHBT 3a OICHKa Mo OykBa ,,0” OIleHKaTa ce
M3BBPIIBA 110 TIOCJE/IHA IICHa Ha CKJII0YEHA C TsIX CZelika B paMKUTe Ha nmocneanus 30-1HeBeH
MEPHO/, TPEIXOXKAAI ICHS, KbM KOWTO ce U3BHPIIBA OIICHKATA.

T) B CJIy4ail 4e IieHata Ha OOJMTalliy € W3YMCIIeHA Ha OCHOBaTa Ha OpYTHH ILIEHU, TS Ce
W3MON3Ba TPSIKO 3a oleHkara. [Ipu ycnoBue 4e 1ieHata Ha OONUTALMUTE € W3YHCIIEHA Ha
OCHOBAaTa Ha HETHU I1€HU, ChOTBETHO Ce mpujara . §, 0. ,,B”.

10.2. Ako He MOXe JIa ce ONpeaenu IieHa 1o pena Ha Touka 10.1, 6. ,,a” — ,,B”, oleHkara
Ha IICHHUTE KHUXAa CE U3BHPIIBA NIPU ChOTBETHOTO MpHUIaraHe Ha T. 9.

11 CopaBeanuBata CTOWHOCT_Ha JIepUBATHBHU (PMHAHCOBU HMHCTPYMEHTH ¢ 0a3oB
AKTHB LIEHHU KHMKAa, JONYCHATH 10 MJIU ThPrYBaHU HA (YHKUMOHMPAIIU PEIOBHO,
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NPU3HATH M _NY0JUYHO JOCTBIIHM peryiupanu mnazapu B Peny6auka bwarapus ce
OTIpesesisi ChIIACHO T. 4.

11a. CopaBemuBaTa CTOMHOCT HA JIepUBATUBHU (PUHAHCOBH MHCTPYMEHTH ¢ 0a3oB
AKTHB LIEHHU KHMKA, JONYCHATH 10 WJIU ThPrYBaHU HA (YHKUMOHHMPAIIM PEIOBHO,
NPU3HATH U NY0JIUYHO JOCThIIHU PEryJIUPAHM NA3aPH B YY:KOUHA, CE ONpPEAETs ChIIIACHO
1. 10.1.

12. Tlpm HeBB3MOXKHOCT na Obmar mpuioxkeHn T. 11 m lla mpu ¢opmupane Ha
CrpaBeJINBaTa CTOMHOCT Ha OIIIWH, JOMYCHATH JI0 WJIM ThPTYBAaHW HA PETyJHpaHU Ta3apu
WM JPYTH MECTa 3a ThPrOBHs, CIpaBeJIMBaTa CTOMHOCT C€ OMpEAess KaTro ce HW3I0JI3Ba
nonxoabT Ha Black-Scholes 3a onpenensne Ha 1nena Ha omusa. Moxenst Black-Scholes
TpeTHpa OIICHKATa Ha ONIMHM 3a MOKymnKa (KOJ OMNIHMH), Topaau ToBa (HOpPMHUpAHETO Ha
CTOWHOCTTa Ha MYT OMIMATA IIe ¢ (PYHKIUS Ha IIeHaTa Ha KOJI OMIHUS 32 ChOTBETHHS aKTHB
MIPH CBHIIUTE YCIOBUS.

®dopmynara 3a onpesieNisiHe Ha [IeHaTa Ha YT OMIHS €, KAKTO CIIe/IBa:
P=C+Xe™-S,,
Ksaero:

C — llenaTa Ha KOl onuusATa, M3YKCIeHa Mo Mozeia Ha Black-Scholes;

X — llenara Ha ynpaxasBane Ha omusTa (Strike price);

e —2.71828, ocHOBaTa Ha HaTypaJHATA JIOTAPUTMHYHA ()yHKIIHS;

r — be3puckoB TUXBEH MPOLEHT;

T — Cpox®bT 10 mMajie’ka Ha OMIIUITA B TOIUHH;

Xe™ =PV (X) — HacTosimara CTOHHOCT Ha IleHaTa Ha YPaKHABAHE HA OIIIUATA;
So — Tekymiara neHa Ha 0a30BUs aKTUB (TO3H, 32 KOWTO OMUUAITA € KOHCTPyHpaHa)

W3uncnsBane Ha— neHara Ha kou onuusaTa (“C”) 3a ChbOTBETHHUSI aKTHUB ChC CHIIUTE
napamertpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d>),

Ksaero:

_In(So/ X)+(r+02 /2T

dl )
o T

d,=d, —o~T

U KBIETO:
Co — Tekymara cTOIHOCT Ha KOJ OMIHUATA;
So — Texymara 1iena Ha 0a30BUS aKTHB.
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N(d) — BeposiTHOCTTa €IWH CIy4aeH ONHT BBPXY CTAHAAPTHOTO HOPMAIHO
pasmnpezneneHne ga uMa CTOHHOCT mo-manka oT d. ChOTBETHHUTE CTOMHOCTH MOTaTr Ja ce
HaMepsIT B TAOIHIN ChC CTOWHOCTUTE HAa HOPMAITHOTO Pa3Ipe/ieeHue.

X —llenara Ha ynpaXxHsBaHE Ha OILMATA;

e —2.71828, ocHOBaTa Ha HaTypaJHATA JIOTAPUTMHYHA ()yHKIIHS;

r — be3puckoB TUXBEH MPOLEHT;

T — CpokbT A0 nasexa Ha ONUUATA B TOAUHY;

Xe™ =PV (X) — HacTosimara CTOHHOCT Ha IleHaTa Ha YIPaKHABAHE HA ONIUATA;

In — dyHKIMATA HATYPAJICH JIOTAPUTHM;

G - CraHaapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpallaeMOCT Ha TroAuiIHa 0aza
(IOCTOSIHHO KanuTaau3upana) Ha 0a30BUS aKTUB (BOJIATUIHOCT).

CraHmapTHOTO OTKJIOHEHHE Ha HOpPMAara Ha BB3BPAIIaeMOCT 3a N HaOJIONEHHS ce
n34mcisaBa mo popmynara:

—\2
n <~ -r

o= Z(z ) ,
n—-173 n

KbJIETO # € CpeJHaTa BbB3BpallaeMOCT 3a Iepuoja Ha wu3Baakata. Hopmara Ha
BB3BpAIIAEMOCT B JICHS t c€ OmpeAessi B ChOTBETCTBHE C MOCTOSHHATA KAaUTATW3aLus KaTo
rt=1n(St/ St-l).

12a. Tlpu HeBB3MOXKHOCT na ObmaT mpwiokeHn T. 11 m lla mpm Qopmupane Ha
CIpaBeUIMBaTa CTOMHOCT Ha BapaHTH, AOMYCHATH 10 WIM ThPTYBaHU Ha PETYJIMPAHH Nazapu
WIN JPYTH MeCTa 3a ThPrOBHs, WJIM THPIYBaHH Ha M3BBHOOPCOBM Ia3zapH, CIpaBeIIMBaTa
CTOMHOCT Cce ompeneis KaTo ce M3moi3Ba (opMmyrara 1mo T.12 3a n3dymucisgBaHe Ha [eHAaTa Ha
OTLIMY 32 MOKYTIKA (KOJI OTILIHH).

13. Tlpu HeBB3MOXKHOCT na Obme mpuioxkeHa 1. 11 m lla npu dopmupane Ha
CIpaBeUIMBaTa CTOMHOCT Ha (ProubPCH, JOMYCHATH A0 WM ThPI'yBaHH Ha PeryJIMpaHu Ma3apu
WIN APYTH MECTa 3a ThPrOBUs, CIPaBEIJINBATa CTOMHOCT C€ ONpEIess M0 CICIHHUS HauMH:

F={S—PV(D,0,T)}* (1+RN",

Ksnero:

F — nenara Ha ¢proubpc KOHTPAKT;

S — cmot 1eHara Ha 0a30B aKTHB;

PV(D,0,T) — HacTosmaTa CTOMHOCT Ha OYaKBaH AUBUJICHT;
Rf — 6e3pHcKOB INXBEH MPOLICHT;

T — Opoit THE Ha KOHTpaKTa, pa3nerneH Ha 365.

13a. ChnpapeiuBaTa CTOWHOCT HA JIePUBATHBHY__(MHAHCOBU MHCTPYMEHTH,
ThPIYBAHM HA M3BHLHOOPCOBM Ia3apH, ce ONpeAess Mo HeHa "KymyBa' Ha MapKeT-MEHKbD

Mpu 3aTBapsiHE Ha masapa B paOOTHHMS JAEH, NpeaxoKiaml naTara Ha oueHkara. [lpu
HEBB3MOKHOCT Ja ObJIe MPUI0KEHO MTOCOUYSHOTO TIPABUIIO:

13a.1. CnpaBeanuBaTa cTOWHOCT HA ONIMM, THPIyBaHW Ha M3BBHOOPCOBH Mazapw, ce
OTIpesIeNisi KaTo ce M3Mmoi3Ba GopmynaTa mo T.12;

13a.2. CopaBelsinBaTa CTOMHOCT HA BAJVTHHUTE (DOPVLPIHHU JIOTOBOPH CE OMpEaes

KaTo ce u3Mnoi3Ba GpopMmynara nmo—aoiy. Korato cpokbT 10 nmajsexa Ha BalyTHUTE GOpPYBPIHU
JIOTOBOPH € IMOo-MallbK OT 1 Mecell M B ciy4aild, ye ca HaJIMIE HE3HAUUTEIHU Pa3IMKH IO
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OTHOILICHWE Ha CTOMHOCTUTE Ha JIMXBCHHTE NPOICHTH, TIOPaAd KpATKUsS CpPOK H
MpeHeOPEeKUMO MAJIKOTO BIUSHHE Ha TUCKOHTOBUTE (hakTopH, ce mpuema, dye (GpopybpaHUsIT
BAIyTeH KypCc KbM JaTara Ha ONpeesiHe Ha ClpaBeiuBaTa CTOMHOCT (t) € paBeH Ha
TEKYIIHS CIIOT BAIYTEH KypC.

C P
(1+i) TV (1+i) TV

Vi=N x

KBJETO:
V't - croliHocT Ha (GOPYBPIHHS JOTOBOP;

N — pa3mep Ha (HopyBpIHUS TOTOBOP;

C - TeKyIus CIOT Kypc MEKAY JIBETE BaIyTH;

P — dopybpaeH BalyTeH Kypc, JOrOBOPEH IIPU CKJIIOYBAHETO HA GOPYBPAHUS 10TOBOD;

WM nBaTta BalyTHM Kypca ce M3pa3sBaT KaTo eIMHMLU BajlyTa B 3a eqHa eanHuna BaiyTa

14 — GE3pHCKOB JIMXBEH MPOIICHT 32 BalyTa A;

I3 — OE3pUCKOB JINXBEH MPOIICHT 3a BanyTa B;
T — mata Ha magex Ha GOPYBPIAHUS JOTOBOP;
t — TeKylla gaTa.

13a.3. CnpaBeanuBara CTOMHOCT Ha (pOpybpAU, pa3IudHU OT TocodeHuTe 1o T.13a.2., ce
OTIpesIeNisi KaTo ce u3moi3Ba GopmynaTa mo T.13;

136. (um3m. 02.2023 r.) ChnpaBenJuBara CTOWHOCT HA (UHAHCOBW WHCTPYMEHTH

JONYCHATH /10 THPIrOoBUA HA NOBEYE OT €/IHO MSACTO 34 THPIroBUsl, CC OIIPEACIIA IO [ICHA Ha
3aTBApPsHC Ha I1as3apa B JCHA Ha OLCHKATa WJIK APYT aHAJIOTMYCH ITOKAa3aTeCl, OIMOBECTsIBAH

nyOJIMYHO KbM JIEHS Ha OLIEHKaTa OT MecTa 3a ThPrOBUS, OT KOHTO 3a CHOTBETHHS JIEH €
U3THhPryBaH Hal-rojIiM 00E€M INpPEXBbPISEMH LIEHHU KHU)KA U WHCTPYMEHTH Ha NapUYHUS
nasap.

14. (m3m. 02.2023 r.) B ciydanTte, KoraTo He ce MPOBEXIA THPrOBHS Ha MACTO 3a
ThProBusi B paOOTHU JHU 3a CTpaHaTa , € IIeHaTa Ha 3aTBapsHE 3a JIeHS Ha IocieqHara
THProBCKa Cecusl, Ipeaxoxkaall AeHs, KbM KONTO ce U3BBbPILIBA OliCHKaTa. B ciyuail ye Hiama
CKJIIOYUCHHU CACNKH B JICHS Ha MOCJIeqHAaTa ThProBCKa CecHs, MPEIX0XKaall IeHs, KbM KOITO ce
W3BBPIIBA OLICHKATa, CIIPaBeIMBaTa CTOMHOCT HA T€3W MHCTPYMEHTH C€ OIpeness 1O LeHa
Ha 3aTBapsHE WIH JpPyr AHAJOTHYCH IIOKa3aTell, OIOBECTABAH MNyOJMYHO OT MecTa 3a
THProBus 3a HaW-Onu3kus neH oT 30-IHEBHUS NEpUoA, NMPEeaXOoXkaall IeHs, KbM KOWUTO ce
M3BBpIIBa oleHKaTa. [Ipu orneHkara Ha oOnuranuu U Apyru (GOPMH Ha CEKIOPUTH3UPAH JIBJIT
('BITOBY LIEHHU KHMYKA) Ce OTYMTA M HATpyTNaHaTa JIMXBa 3a CboTBeTHUTE qHM IlpaBmiioro ce
IIpUJIara U B CIIy4auTe, KOTaTO Ha PETYJIUPAH Ia3ap HE ce IPOBEXk/1a ThProBCcKa CeCUs Opaau
HepaboTeH B ChOTBETHATA CTpaHa JIeH, KOiTo e paboreH B PenmyOnuka bbirapus.

IIpaBuoTo He ce mpuiara, KoraTo Ha MsCTO 3a ThPrOBHUs HE C€ IIPOBEXKAAT ThPrOBCKU
cecuu 3a mosede OT 5 paboTHU JHU. B TO3M cirydaii mocneBamniara omneHKa ce U3BbPIIBA MPH
CBOTBETHOTO IpwJiarae Ha T. 5, 6, 9, 12 u 13.
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15. (13m.02.2023 r.) CnpaBelJuBaTa CTOHHOCT HA CPOYHUTE M 0€3CPOUYHUTE OAHKOBHU
BJIOTOBE, MAPHTE HA KACa U KPATKOCPOYHHUTE B3eMAHMS CE ONpPENers KbM JICHS, 32 KONTO

Ce OTHACs MPEOIICHKATa, KAKTO CJIC/IBA:

a) CpoyHHTEe OAaHKOBHM BJIOTOBE - MO HOMHHAJIHATA UM CTOHHOCT W Tojlaramara ce
CBIJIACHO JIOTOBOpA HATPYIIaHA JINXBA;

0) mapuTe Ha Kaca - 10 HOMUHAJIHa CTOWHOCT;

B) Oe3cpouHUTEe OAHKOBH BJIOTOBE - [T0 HOMUHAJTHA CTOHHOCT;

T) KpaTKOCPOYHHUTE B3EMaHHUs 0c3 OmpeaeiicH JIMXBEH TPOICHT WIH JOXOJA - IO
ce0ecTolHOCT;

J) KpaTKOCPOYHHUTE B3EMaHUs C OINPEJACICH JUXBEH MPOIEHT WIW JO0XOA - IO
ceOeCTOWHOCT, YBEJMYCHA ¢ TIojiaramiara ce ChIJIACHO JOTOBOpa HATpylaHa JIMXBa WM
TOXOI.

16. (m3m. 12.2025 1.) ®UHAHCOBUTE AKTHBH, 1€HOMUHUPAHHU BHB BalyTa, Pa3inyHa OT
€BpO, C€ MPEU3YHUCIIBAT B PABHOCTOMHOCTTA UM B €BpPO, KaTo Ce€ M3MOJI3BaT peepeHTHUTE
BaJlyTHU KypCOBE Ha €BPOTO KbM UYXKIECTPaHHUTE BalTyTH, IMyOJuKyBaHu oT bwarapckarta
HapoaHa OaHKa Ha HeWHaTa MHTEPHET CTPaHMLA, BAIMIHM 3a JCHs, 3a KOMTO ce OTHacs
OLICHKATA.

17. HocjaeaBamaTa ONEHKA HA MHCTPYMEHTHTE HA NAPWYHUSA Na3ap, AONYCHATH A0
WIH ThPIYBAaHW HA PperyJupaH na3ap WiH JAPYro MsicTO 32 ThPrOBMsl, C€ ONpEAess
cbraacHo T. 10.1. ITpu HeBB3MOKHOCT Aa ce mpmioku T. 10.1, KakTO ¥ 32 MHCTPYMEHTHUTE Ha
MapuyYHUs Na3zap, KOUTO HE ce ThPryBaT Ha peryJupaH na3ap Wik APYro MsCcTO 3a ThbProBus,
Cce M3ION3BAT CIeIHUTE (POPMYIIH:

CrolfHOCTTa Ha IETIO3UTHHS CEPTH(HKAT Ce OTPeIes Mo ciieanaTa Gopmyna:
MV
Fep =

565)]
1+ ix—
365

KbJACTO:

My =Nx| 14l S x4
100 365

Pcp e cToiiHOCTTa HA IENO3UTHUS CCpTPI(i)I/IKaT;

MYV — cToiiHOCTTa Ha ACTO3UTHUS CepTI/I(I)I/IKaT Ha mmajgcixa,

N — HOMHHAJIHATa CTOMHOCT Ha JCTIO3UTHUS CepTI/I(bI/IKaT;

d- 6p01>i AHU OT JaTaTa Ha NPCOLCHKA 0 MaaciKa,

1— JAUCKOHTOB IIPOLICHT;

C — JIMXBara, Ij1aTuMa BbpXYy ACIO3MpaHaTa CyMa, IOCOUCHA BbPXY CCpTI/I(bI/IKaTa.

Kpatkocpounute abpKaBHH IICHHM KHH)XXKA (CHKPOBHMIIHM OOHOBE) CE OLEHSABAT IO
¢dopmymara:

d
P, =N|1-|ix—/||,
” ( 365)

Prb € 1ieHaTa Ha CHKPOBUIIIHUS OOH;

N — HOMHHaJTHaTa CTOMHOCT;

1 — JIMCKOHTOR TIPOIICHT;

d — Opoii 1HM OT JaTaTa Ha MPEOICHKA JI0 TaIeKa.
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JlucKOHTOBaTa HOpMa B TOPHHUTE (POPMYIIH CE OTIpees ChIIIacHO T. 9, OykBa ,,a”° HiIu T. 9,
Oyksa ,,0”.

Bb. Onenka Ha nacusure Ha PoHna

CroliHocTTa Ha macuBuTe Ha POHIA € paBHa Ha cyMaTa OT OaJlaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOUHUTE U JBITOCPOYHUTE 3abJKEHHS 10 OanaHca. 3abKeHUTa, IeHOMUHUPAHH
B UyXKJECTpaHHa BaylyTa, ce€ M3UUCIsABaT Mo IeHTpaieH Kypc Ha BHB xbM narata Ha
oueHsBaHe. IlacuBuTe ce oOLEHSABAT CBIJIACHO JEHCTBAIUTE CUETOBOJHHM TPAKTHKH B
MOMEHTA Ha U3BBPIIBAHE Ha OIICHKATA.

B. Onpenesisine Ha HETHATA CTOHHOCT HA AKTHBHUTE

Hernara croiinoct Ha aktuBure (HCA) ce ompenenst kaTo CTOHHOCTTa HAa BCHYKH aKTUBH,
W3YUCIIEHA CbIiacHO HacrosimuTe [lpaBuna, ce Hamalim CbC CTOMHOCTTa HAa BCHYKH
3aIbJDKEHHS], W34YMcieHa cbriaacHo Hactosmute [Ipasuna (§1, 1. 13 ot JdombaHuTenHuTe
pasnopenou va 3JIKUCAIIKN).

I'. PonsiTa Ha oquTopuTe HA DOHIA 32 olleHKA HA opTdeiauTe u onpeaeasine Ha HCA

Ponsra Ha omuTopuTe 3a olleHKa Ha TmopTdeitmute u ompenensue Ha HCA e na nmanar
OJIMTOPCKO MHEHHE B CHOTBETCTBHE ChC 3aKOHA 3a HE3aBUCHMHUS (UHAHCOB OJHUT H
Mpo(heCHOHATHUTE W3WUCKBaHMS Ha MEXKIYHAPOIHUTE OJUTOPCKU CTAHIAPTH, 3a TOBA, 4e
W3TOTBSIHUTE OT YmpaBisiBamoro JpyxectBo ¢uHaHcoBu oTuetd Ha DoHAA HE CHIBPKAT
CBIIIECTBEHU HETOUYHOCTH, OTKJIOHEHHS M HEChOTBETCTBUA. OOUTHT BKIIOYBA MPOBEpKa Ha
0azaTa Ha TECTOBE Ha JIOKA3aTEJICTBATA OTHOCHO CYMHUTE W OIOBECTSABAHUSATA, MPEJICTABCHH
BbB (hMHAHCOBHTE OTUeTH Ha DOHIAa U OICHKA Ha TMpUJAraHWUTe CYETOBOJHU MPHHIUIMU U
CBILIECTBEHUTE OLIEHKH, HAPABEHU OT PHKOBOJICTBOTO, KAKTO U LSIIOCTHOTO MPE/ICTABSIHE BB
(DMHAHCOBUTE OTYETH.

II. ( M3m. - 21.11.2016 1.) Ilpoueaypa 3a ompejaejsiHe Ha HeTHATA CTOWHOCT Ha
AKTHMBHTE, HETHATA CTOMHOCT HA AKTHUBHTE HA eMH 5V, eMUCHOHHATA CTOWHOCT H
LleHATAa Ha 00paTHO u3KynyBaHe Ha AsioBere Ha JloroBopen @oua "LHKbB I'apant"

Ta3u mpouenypa ce OCHOBaBa Ha HU3UCKBaHUATA Ha 3akoHa W IlpaBunara Ha DoHpa.
Jlemo3urapsT ochIIeCTBsABa OOIIMS KOHTPOJ O clia3BaHe Ha 3akoHa, [IpaBunara Ha ®onpa u
HacrosuTe [IpaBuia mpu onpeAensHe Ha HETHAaTa CTOMHOCT Ha aKTHBUTE, HETHATAa CTOMHOCT
Ha aKTUBUTE Ha €IWH JAsJI, EMHCHOHHATa CTOMHOCT M LI€HaTa Ha O0paTHO M3KyIyBaHE Ha
nsmoBere Ha Donma. YmpasnsgBamoro JpykecTBO OChIIECTBSABA ACHHOCTTA 1O CHOMpPAHE H
aHaJNM3MpaHe HAa BCHUYKH JOKYMEHTH W BCSKa HWHQPOpPMALUsA, KOHTO MIe IOCIYXaT 3a
OTIPEIEISTHETO HA HETHATA CTOMHOCT Ha aKTHBUTE, HETHATA CTOWHOCT Ha aKTMBUTE HA €AUH
57T, eMECHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHE Ha JsUIoBeTe Ha JlorOBOpHHS
®oHJ, KaKTO M 32 U3BBPIIBAHETO HA BCHYKU HEOOXOMMH CYETOBOIHU OTEPALlU BHB BPB3Ka
C Ta3u JEHHOCT.

1. JInua, onpenesasimiy ¥ yOpakHsIBALIM KOHTPoJI npu onpeaenassHero Ha HCA, HCA nHa
€/IMH /I51J1, eMHCUOHHA CTOMHOCT U LleHA Ha 00PaTHO U3KYNyBaHe

‘ 1113 rp. Codmus, 6ya. “Ilapurpaacko moce” Ne 87, resn. 02/ 9234712, e-mail: office@ccbam.bg

92



2

Acerc MeHHMAMMBHT
" [Ipocnext Ha noroopen ¢houa LIKb ['apant

HerHarta CTOMHOCT Ha aKTHBUTE, HETHATA CTOMHOCT HA AKTUBHUTE HAa €IWH JIsJI, EMHUCHOHHATA
CTOMHOCT W IIeHaTa Ha OOpaTHO WM3KyNyBaHe Ha AsuioBeTe Ha DOHAA ce M3YUCIABAT OT
VYpasasBamoro JpyXecTBO MMoJ KOHTposa Ha Jlemo3utaps Npu cHa3BaHe Ha HACTOSILHTE
[MpaBuna. 3agpokeHue Ha YTpaBisBamoTo JpykecTBo € IMyOJMKyBaHETO HAa €MHCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO U3KYIyBaHe.

2. (U3m. - 15.06.2021r.) Texnosorusi 3a ompeneassie Ha HCA, HCA na eaun nasaJj,
€MHCHOHHA CTOMHOCT U leHAa HA 00PaTHO U3KYNyBaHe

2.1. Hernara cToifHOCT Ha akTuBUTE Ha JJoroBopHus DOH/ U HETHATA CTOMHOCT HAa aKTHBUTE
Ha €IMH JsU1 Ce ONMPEAeIsiT BCeKH paboTeH JeH, He no-KbCHO OT 11:30 yaca npu ycnoBusita u
o pena Ha Hacrosmure I1IpaBuia, CbrIacHO NEHWCTBAIIOTO 3aKOHOAATENCTBO, IIpaBunara u
[Mpocmekra 3a myOnmyHO TpemiaraHe Ha assioBe Ha PoHpma. YmpasnsBamorto JpyxkecTBo
M3BBpIIBA OLlIEHKA Ha mopTdeiina Ha PoHma, ompenens HeTHaTa CTOMHOCT Ha aKTHBUTE HA
®oHpa, HETHaTa CTOMHOCT HAa aKTUBUTE Ha €IMH IS, U U3YMCIIIBA EMUCHOHHATA CTOMHOCT U
LIeHaTa Ha 00paTHO U3KYIyBaHe MOJ KOHTpoJa Ha Jlenmo3uTaps.

2.2. Ilpouemypa 3a ompenemnsiHe HAa HETHATA CTOWHOCT Ha akTuBnuTe HA DOH/A, HETHATA
CTOWHOCT Ha aKTUBUTE HA €IWH J5UI, ESMUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO

M3KyIyBaHE:

e 10 16:00 yaca Ymopasnspamoro dpyxkectBo monyuaBa oT Llenrpanen nenosutap A/l
UHPOpPMAIUS OTHOCHO CHEIKUTE 3a MpojakOa M o0paTHO W3KyIyBaHE Ha [SUIOBE C
NPUKITIOYMIT CETHIMEHT 1 3a Opost assioBe Ha PoHa B oOpaieHue;

Mexny 8:30 u 10:00 vaca Ha cienBamyst pabOTEH JIEH Ce U3BBPIIBA CIEIHOTO:

® OIPEIeNAT CE aKTUBUTE U IIEHATa HA aKTUBUTE, CHIIIACHO HACTOSIIIUTE MTPaBUIIA;

® U3BBPIIBA C€ OCUETOBOMASBAHETO HA BCUUYKM omnepanuu Ha PoHAA U MpeoleHKaTa Ha
MapUYHUTE CPEACTBA U MACUBUTE, ICHOMUHUPAHU BbB BalyTa;

® OIpeeNsaT ce HETHATa CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €IMH
JSUT U ce MpHeMa pelieHre OTHOCHO €MHCHOHHATa CTOWHOCT W IIeHaTa Ha OOpaTHO
W3KyIlyBaHe Ha JsuioBete Ha PoHpa. HeTHaTa CTOMHOCT HAa aKTUBUTE HA €OUH 51 CE
ompenens Karo HeTHaTa CTOWHOCT Ha akTuBuTe Ha DoHMA ce pa3jenu Ha Opos Ha
JII0BEeTE B oOpaleHHe B MOMEHTa Ha TOBa omnperelisHe. EMUCHOHHATa CTOWHOCT €
paBHa Ha HCA Ha eiuH Js1 onpe/eiieHa 3a paboTHUS JIeH, CJICBAII JICHS Ha MOoJIaBaHe
Ha JoroBopa-nmopbuka. [leHara Ha oOparHo m3kynyBaHe ¢ paBHa Ha HCA Ha equH I,
HaMaJieHa C pa3XoIuTe Mo 00paTHOTO M3KymyBaHe B pazmep Ha 0.5% or HCA na enun
I OTpeNeNieHa 3a paOOTHHWS JEH, CIeABall JeHS Ha MOoJaBaHe Ha TMOPbHYKa.
EmucronHaTa CTOWHOCT U 1ileHaTa Ha 00paTHO M3KYIyBaHE c€ 3aKPBIJIIT 10 YETBBPTOTO
YHCIIO CJIE]T NIECETHYHHS 3HaK.

e He no-xbcHo ot 10:00 yaca ce n3npaimia Ha Jlenmo3urapst U34UCIEHATa HETHA CTOMHOCT
Ha aKTHBUTE, HETHA CTOMHOCT HA aKTUBUTE HA CJIWH AAJ1, EMHUCHOHHA CTOMHOCT U II€HA
Ha OOpaTHO W3KyINyBaHe Ha JsuioBeTe Ha DOHAA, KAKTO W Ha IisAIaTa WHpOpMAIUs 3a
OTIPEICIITHETO MM, BKITFOUMTEITHO 32 OpOs Ha MPOJIAJICHUTE U OOPaTHO M3KYTICHH JISJIOBE
C TIPUKITIOYNI CETHIMEHT;

e 10 11:00 vaca ce m3uakBa MOTBbpXkACHUE OT Jlemo3uraps 3a MpaBUITHOCTTAa Ha Taka
M3YMCIICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTHMBHTE HA €IUH I,
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E€MHUCHOHHA CTOWHOCT M IleHa Ha o0paTHO HM3KyIyBaHe Ha JsioBere Ha Donnma (mpu
KOHCTaTHpaHU HApYIICHHsI CE€ U3BHPIIBAT KOPEKIIMHA HA HEChOTBETCTBUATA);

e 10 11:30 gaca 3aBbpIIBa MPOIECHT MO OMPE/EITHE Ha HETHATA CTOMHOCT Ha aKTUBUTE.
AKO 3a HSKOHM OT masapuTe NEHST, KbM KOWTO ce MpaBH OLEHKAaTa, € HepaboTeH ce
npuiara pasnopenodara Ha 1. [.A.4 ot te3u [IpaBua.

e Jlo xpas Ha paOOTHHUS JEH, B KOWTO C€ M3BBPIIBA W3YHCISIBAHETO HA €MHCHOHHATA
CTOHMHOCT M IIeHaTa Ha oOpaTHO M3KyITyBaHe Ha asutoBere Ha DoHma, YrpaBisBamoTo
JlpyxecTBO 00SIBSABA TE3W JAHHU:

“* Ha BCHYKM MecCTa 3a II0JIaBaHE Ha MOPBYKH, HA KOUTO CE NMpUeMaT MOPHUYKHUTE 32
npospax0a ¥ oOpaTHO M3KYyIyBaHE Ha [JSUIOBE M CE€ OCBIIECTBABAT KOHTAKTUTE C
MHBECTUTOPUTE U MIPUTEKATEIUTE Ha Js10Be BB DoHA;

% Ha MHTEpHET CTpaHWIaTa Ha YTpaBisBamoTo JpyxkecTBo — www.ccbam.bg.

¢+ Ha MHTEpHET cTpaHuIlara Ha beirapcka Acommanus Ha YmpasisBamute [pykecTa
(BAY]]) - www.baud.bg

¢ Ha mHTepHeT cTpanunata Ha MaBectop.bl” A/l - www.investor.bg.

(m3m.01.2023 1. , u3m.02.2023 r.) O6006mIeHa HHPOPMAITHS 32 EMECHOHHUTE CTOWHOCTH U
[IEHH Ha 00paTHO M3KYIyBaHe ce npenocrass Ha KomucusaTa euH IbT MECEYHO I10
ompeneneau B Hapen6a Ne 44 ¢popma u pea. 3aabKEHHETO ¢€ H3ITBIHABA B CPOK TPH
pabOTHU THU CYMTAHO OT Kpasi Ha ChOTBETHUS OTUYETECH MEPUO/I.

VYupasnaBamoTo Jpy)ecTBO BOJH MPOTOKOIH 32 00CHKIAHUATA, PEIICHUITA U U3TOYHHUIIUTE
Ha MHQOpMaIMs, CBbP3aHU C ONPEACIIHETO Ha HETHaTa CTOMHOCT Ha akTHBMTE Ha DoHa.
K®M npoTokonute ce npuiaaraT HHGOpMaIHITa U JOKYMEHTAIUATa, KOUTO ca U3IOJI3BaHH 3a
B3eMaHe Ha pemeHusaTa. [IpoTokonuTe ce chbXpaHsBaT MUHMUMYM IeT roauHu. LlsnoctHaTta
JIOKyMeHTalMs u uHpopmamus, cBbp3aHa ¢ omnpenensHe Ha HCA nHa PoHja u HeTHaTa
CTOMHOCT Ha €JJMH JsUI CE€ ChbXpaHsIBa Ha XapTUEH U MarHUTEH HOCUTE (2 KOmus).

PeroBomuTensaT Ha otaen ,,HopmMaTHBHO CHOTBETCTBHE Ha YTPAaBISIBAIIOTO J[pykecTBO €
OTTOBOPEH 3a ChXPAHIBAHETO HA IOKYMEHTHUTE, CBhp3aHu ¢ nzuucienneto Ha HCA na ®onna
U OIPEIEIsIHE HA HETHATA CTOMHOCT HA aKTUBUTE HA €IUH AL

KoHTponbsT BBpXy mpolieca Ha cChbXpaHsiBaHEe Ha JOKYMEHTHUTE, CBbP3aHH C U3UMCICHUETO Ha
HCA na ®onza u omnpenensiHe Ha HETHAaTa CTOMHOCT Ha aKTHBUTE Ha €IUH A7 Ce
ochiecTBaBa oT M3meaauTenante wieHoBe Ha CwBera Ha mupekropute (M3mbiHUTETHUTE
Hupekropun) Ha YnpasnsBauoro [pyxecTso.

W3rounuuuTte Ha mHopmaius, onpenendma 3a uzuuciasiBaie Ha HCA, ca oduuumanHust
OronetnH Ha “bwearapcka ¢ougoBa O6opca” AJl, mepBuunute murspu Ha JILK, Poiirepc,
Bloomberg, CEDEL, EUROCLEAR koTupoBKH Ha IIeHHH KHHXa, IpefiocTaBeH OT LIeHTHp
3a IIeHOBa HMH(OpMaLUs Ha IEHCHOHHOOCUTYPUTEIHUTE JpYKeCTBa, HH(POPMALMOHHU
M3TOYHUIIN KaTo www.finance.yahoo.com; www.euroland.com; www.morningstar.com u Jp.

VYrpaBnsBamoTo JApYXKECTBO CHUCTEMAaTH3HMpa, KiIacH(UIMpa M TOCOYBA H3IIOJII3BAHUTE
M3TOYHHUIN HAa UHPOpMAITHSL.

(m13m.01.2023 1.) VYmpansBamotro JlpyXkecTBo H3MON3Ba MNPOrpaMeH MPOIYKT MpH
W3UYNCIISIBAHE HAa HETHAaTa CTOMHOCT HA AKTWBHUTE, €MHUCHOHHATa CTOMHOCT M II€HaTa Ha
oOpaTHO u3KymyBaHe. [IporpaMHUST MPOIYKT € CBBp3aH ChC CUCTOBOJHATA CHCTEMa Ha
@doHza, KOETO MO3BOJIsIBA 3aJlaraHe Ha MAKETH 3a OCUETOBO/SBAHE HA PA3IUYHHUTE OIEPaLUH
W TOCJICABAILO aBTOMAaTUYHO T€HEPUPAHE Ha CUETOBOAHUTE 3alMCH, KOUTO CE MpUEMAT B
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CYETOBOJHATa cHCTeMa. [03M THUIl CBBP3AHOCT EIMMUHHUPA JABOMHOTO BBBEXKAaHE Ha
uHpOpManusi, KaKTo M JONMpPHUHACS 3a M30STBaHETO HA TPEIIKHA IpPU MOBTOPHO BHBEKTAHE.
CodtyepbT paszunrta AHeBHHTE (haiiiioBe Ha Bbhirapcka ¢onmoBa 6opca AJl U TM BKIFOYBA B
MHPOPMALMOHHNS MacuB Ha cucreMaTa. Ha 0as3a Ha Te3u JaHHHM ce M3YUCISABA €KEIHEBHO
(Bcexu paboTeH JIeH) Ma3apHaTa LieHa Ha Mo3uLuuTe, ThpryBanu Ha bDb u Ha npyrure mecra
3a TBHPrOBUS, NPH CHOJIOJAaBaHE HA MPHUTEKaBaHUS O0EM OT CBHOTBETHHTE TO3WIUH B
noptdeiina Ha JloroBopHus GOHI U IPH crIa3BaHe HA YPEICHNUTE B TE3U TpaBHIIa KPUTSPUH 32
HaJIMYME Ha Ma3apHa L€Ha U ce BKIIIOYBA B HETHATa CTOMHOCT Ha akTUBHTE. [lazapHuTe 1IeHN
Ha JPYTUTE aKTHBH IIe ObAaT UMIIOPTUPAHH O €JIEKTPOHEH IbT. [IporpaMHUST NPOAYKT € C
pa3IMyYHU HUBA Ha JIOCTHII, KOETO rapaHTHpa 3alluTa Ha AaHHUTE npu u3unciasBade Ha HCA.
[IporpamaTa cbxpaHsBa JaHHUTE, CBbp3aHu ¢ n3uuciaBane Ha HCA, eMrucronHara CTOMHOCT
U IIeHaTa Ha 00paTHO M3KYITyBaHE U MO3BOJISIBA IPOBEPKATAa UM 32 IPEIXOAHH MIEPUOIH.

[{sanata noxymeHTanus U MHGOpMaIUs, U3M0I3BaHa 3a ONpe/esIsHe HAa HeTHAaTa CTOMHOCT Ha
aKTUBUTE, €MHCHOHHATa CTOMHOCT M LieHaTa Ha OOpaTHO HM3KYIlyBaHE CE ChXpaHsiBa Ha
XapTHEH U €JIEKTPOHEH HOCUTEI OT YNPABIABAILIOTO IPYKECTBO MUHMUMYM 5 roauHu. [lopann
OTIACHOCT OT 3aryOBaHE MO TEXHHYECKHU NMPHYUHHM, TSI C€ ChXpaHSBA U HAa BTOPH €JICKTPOHEH
HOCHTEIL.

I ( U3m. - 21.11.2016 r.) Opraauzanus Ha JAeiiHOCTTAa MO OLEHKA HA mopTdeiya u
omnpeaesisiHe HA HETHATA CTOMHOCT HA akTUBHUTE HA DOHIA

1. YnopasasBamoTo Jpy>kecTBO OTroBaps 3a MPUEMaHETO, U3MEHEHUETO U JAOM'BIHEHUETO Ha
HacrosmuTe [IpaBuia. YnpasnasamoTto [[py»kecTBO OChIIECTBABA KOHTPOII 32 CIIAa3BAaHETO U
npuiaranero Ha IlpaBunaTa OT BCHUYKH JHIA, KOUTO y4acTBaT B M3UMCIISIBAHETO Ha HETHATa
CTOMHOCT Ha AaKTMBMTE, BKJIIOUUTENHO U JlemosuTapsr. PpkoBoauTensT Ha OTAEN OTHEN
,»HOpPMaTUBHO CBHOTBETCBME” Ha YmpaBisBamoTro JlpyXecTBO NEPHOJUYECKH H3BBPIIBA
IIPOBEPKA 3a OCBIIECTBABAHE HA KOHTPOJI HAa M3YMCIEHATa HETHA CTOMHOCT Ha aKTUBHTE,
€MHUCHOHHATa CTOMHOCT M IIeHaTa Ha o0paTHO M3KyIlyBaHe Ha JsioBere Ha DoHJa, KaKTo U
BOJCHETO HAa CUETOBOJICTBOTO, CBBbp3aHO c ompenensHero Ha HCA. Ilpu xoHcTraTupaHe Ha
HECHOTBETCTBHSA ChC 3akoHa, [IpaBmmarta wim [IpocmexTra 3a mMyOMMYHO NpeAyaraHe Ha
JSUI0BE, TOBA JIMLE YBeAOMsIBa M3IbIHUTETHUTE TUPEKTOPH Ha YTIpaBisiBaoTo [pyKecTBo.

YHpaBJ'IHBaH_IOTO I[py)l(CCTBO nMa CICOHUTC IpaBOMOIIMWA U  OTTOBOPHOCTU  IIpHU
KOHTPOJIMPAHECTO Ha JIETHOCTTa 10 OIICHSBAHETO HA aKTUBUTE OT HOpT(i)GfIJ'I& Ha DoHga u
OIIpCACIAHCTO Ha HCTHATA CTOMHOCT Ha aKTUBUTE:

e VmpasnaBamoro JlpyxecrBo pasriexia IOHE BEOHBX MECEYHO OTYETUTE Ha
Jlemo3uTapss M BCHUYKM JOKYMEHTH M HHQOpMAIMs, CBBbP3aHU C HU3II'BIHEHUETO Ha
Jorosopute ¢ Jlemosuraps, KaTo MOXE JAa IOMCKa OT Jlemosuraps HONBJIHUTEIIHU
JOKYMEHTH, CBeACHHMs U passicHeHus. Ilpu HempexacraBgHe Ha IIOUCKAHUTE
JOMBJIHUTEIHH JOKYMEHTH, CBEICHHMS W DAa3siICHEHUA  YIPABISABALIOTO IPYKECTBO
yBeZioMsBa He3abaBHO KomMucusiTa 3a puHAHCOB HA30D;

e VYmpapnsBamoTo JlpykecTBo € IIBXKHO na yBemomMu He3zabaBHO Kowmmcusita 3a
(¢uHaHcoB Ham3op, ympasineHue “Ham3op Ha WHBECTHIIMOHHATa JAEHHOCT MpHU
YCTaHOBSIBAHE Ha HapylllaBaHE Ha METOJUTE U MpoLEeLypaTa [0 ONpeAcsHE Ha HETHATa
CTOWHOCT Ha aKTUBUTE WM KOHTPOJIA BBPXY TSIX;

e VYIpaBnsBaIoTo JAPYKECTBO € [UTHKHO SKEMECETHO J1a 0100psIBa pa3XxoauTe, CBbp3aHu
c neitHoctta Ha QPOHIA, C Orjex yHOpaXKHSBaHE HAa KOHTPOJ BBPXY pa3Mepa UM B
CBOTBETCTBUE C YCTPOWCTBEHUTE akToBe Ha OHJA M YrOBOPEHOTO B JOTOBOPHUTE C
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Jemo3uTaps v ¢ MHBECTUIIMOHHUTE TIOCPEIHUIIH, Ype3 KOUTO C€ CKIIFOYBAT U U3IBIHIBAT
WHBECTUIIMOHHHUTE CJICIIKH;

e VYmpapnsBamoro JIpy)xecTBO BeIHBK TOAMIIHO pEBU3Upa Ipoledypara 3a
OINpeNIeJITHETO Ha CTOMHOCTTAa Ha akTuBUTe Ha @OHIAa MM HpU BH3HUKBAHE Ha
00CTOSTENCTBA, CBBP3aHHU C M1a3apa Ha LIEHHU KHU)Ka, KOUTO U3UCKBAT TOBA.

2. Yopasnasamoto JpyxecTBo B3eMa pemieHusita, cebp3anu ¢ onpenensae Ha HCA, HCA na
€/IMH JsJ1, EeMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHE ChIVIACHO JACHCTBAIOTO
3akoHozmarencTtso, IlpaBunmata u Ilpocnekra Ha @onga, u Hactosummre IIpasuna.
VYuopasnsBauoro JpykecTBO ompeaesnsi CTOMHOCTTa Ha aKTUBHUTE, U ChOMpa M aHAIW3Mpa
JaHHUTE, HEOOXOIUMHU 32 OCBHILIECTBSIBAHE Ha Ta3u JeHHOCT. To OTroBaps M 3a MOJIy4aBaHETO
Ha Ta3apHUTE KOTHPOBKH, OpOsl Ha ISUIOBETE B OOpalleHHe W BaTyTHHS Kypce 3a LEIHTE Ha
M3YNCIISIBAHE HAa HETHATa CTOMHOCT Ha aKTMBUTE. YTPaBsABamIoOTO /[[pyKecTBO M3BBPIIBA U
BCUYKHM CUETOBOJHH ONEPAllMU BbB BpPb3Ka C MPEOLCHKATa Ha aKTUBUTE.

3. Jleno3utapsAT KOHTpOJMpa W3YMCIABAaHETO HAa EMHUCHOHHATa CTOMHOCT M IieHaTa Ha
00paTHO M3KyIyBaHe Ha JsioBeTe Ha POHAA OT CTpaHa Ha YIPABISABAIOTO JPYXKECTBO J1a Ce
n3BbpiIBa B cboTBeTcTBHE che 3AKMCIAIIKU, akToBeTe no mpunaranero my, [IpaBunarta u
IIpocnexta Ha Ponpma m Hacrosumre IIpaBwia. Jlemo3uTapsT HpoBepsiBa H3BBHPIICHATA
OLIEHKA U OIpeJiesIeHaTa HETHA CTOMHOCT U YBEIOMsIBa IMCMEHO Y IIPaBJIsABaILOTO JpyKecTBO
3a pe3ynrara otT npoBepkara a0 11:00 yaca B AeHs Ha onleHKkaTa. B ciayuail Ha KOHCTaTHpaHO
HapylieHue, Jlemo3urapsaTt yBeaomsisa YmpasisiBanioro JpysxkectBo no 11:00 yaca B neHs Ha
OLICHKaTa U M3UCKBA OTCTpaHsBaHE Ha HECHOTBETCTBUATA. IIpM KOHCTaTHpaHW HapyLIEHUs
WIA TPEeIIKd NpU H3YUCIIABAHETO HAa EMHCHOHHAaTa CTOMHOCT M IleHaTa Ha oOpaTHO
U3KYIlyBaHE Ha JsuloBeTe, JlemosuTapsAT yBenomsiBa YIIpaBisBamoTo JlpyxkecTBo U BHacs
KOPEKLMH B €eMHCHOHHATa CTOMHOCT M LieHaTa Ha oOpaTHO u3KymyBaHe. Ilpu ycraHoBsiBaHe
Ha pa3nuka oT nosede oT 0.5% oT HeTHaTa CTOMHOCT HAa aKTMBUTE Ha €IUH Ul IIpH
n3uMcisaBaHeto uM, Jemosurtapsar ysemomsisa KOH wu VYmpasassamoro [lpykecTso.
Jleno3urapsar yBe#oMsABa YIpamisBamoTO JlpyKeCTBO M H3UCKBAa OTCTPaHsABAHE Ha
HEChOTBETCTBUATA. YTIPaBIABAILIOTO J[pykecTBO He3a0aBHO OTCTpaHsIBAa HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOIUMUTE YBEAOMIICHUS.

IV.(HoB- 15.06.2021 r.) bazucHu npaBujia 3a n30sirsane Ha KOHQJINKT HA HHTEPECH M 3a
OCUTYpsIBaHE HA 3alIUTA Cpelly Pa3KpHBaHeTO HAa BbTpelHa nHopManus

VYupasmnsaBamoTo JlpyxecTBo e mnpueno u npmiara [lomuTuka 3a n30srBaHe Ha KOHQIUKT Ha
MHTEPECH W 3a OCHUTYpSBaHE Ha 3aIUTa CPEUly Pa3KpHBaHETO HA BHTPEIIHA MHPOPMAIUS C
el MAHAMHM3UpPAaHE Ha PHUCKa WM HaMalsABaHE HA CTOMHOcTTa Ha akTuBHUTe Ha DoHAa B
pe3ynTaT Ha 3710ynorpeda, u3Mama, JIOIO yIpPaBIeHHE, JIUICAa HA OTYETHOCT WM MPOsBa Ha
HEOpEKHOCT OT CTpaHa Ha YmpapisBamoro J[pykecTBO W/WiIM JUIA, KOUTO PabOTAT IO
JIOTOBOP 32 YTpaBisABaIlOTO JpyKECTBO WJIM Ha JIMLA CBBbP3aHU IPSKO MM KOCBEHO UpE3
yIpaXkHsBaHE Ha KOHTPOJI BbpXy YIIpaBisiBaoTo [pyxecTso.

VYupasnsaBamoTo JpykecTBo mpeamnpruemMa BCHUYKA HEOOXOAMMU MEPKH, 3a Jia TapaHTHpa, de
nunara, paboTemy Mo JOTOBOP 32 HETO M YYacTBAaIld B Pa3iIMYHH JEHHOCTH, CBBP3aHU C
KOH(JIMKT Ha HHTEPECH, BOJCI] 0 PUCK OT yBpeKIaHEe Ha MHTEPECUTE Ha €AWH WM MOBEYE
KIMEHTH Ha YmpasisgBamoro /[[pyxecTBo W/uiu MHBeCTUTOpU BHB DOHMA, H3BBPIIBAT TE3H
JCWHOCTH TIPH CTENEeH Ha HE3aBHCHUMOCT, KOSTO CHOTBETCTBA Ha Mamiaba M JEHHOCTTa Ha
VmpasnagBamoro Jlpy)KecTBO M TIpylnara, KbM KOSATO TO NPHUHAMIEKH, YCTaHOBEHAaTa
CTPYKTypa U BbTpEIIHA OpraHu3alysl, KAKTO U HAa 3HAYUMOCTTa Ha PUCKa OT YBpEXKIaHE Ha
HUHTEPECUTE Ha KIIMEHTUTE, B T.4. DOHJIa 1 HHBECTUTOPUTE B HETO.
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Berpemnata moimTHKa 3a W30ATBAaHE W TPETUPAHE HAa KOHQJIMKTH Ha HWHTEpPECH W
OCHUTYpSIBAHE Ha 3alliTa Cpelly Pa3sKpHUBAaHETO Ha BBHTpENIHA WH(GOPMAIUs ClIeJBa Jia CE
pasriexaa W mpujara BbB BPB3Ka C OCTAHAIWTE BBTPEIIHM aKTOBE Ha YIPaBISABAIIOTO
JlpyxecTBo, B T.4. [IpaBuia 3a IMYHUTE CICIKH ¢ (UHAHCOBH MHCTPYMEHTH Ha WICHOBETE Ha
ChBETA, HA WHBECTHUIMOHHUS KOHCYJTAHT, HA CIy>)KUTEIIUTE W JIPYTH JHUIa, paboTen u 1o
moroBop ¢ Y/ “IIKb Acerc MenumxmbpaT’ EAJ] n1 Ha cBBp3aHuTe C TAx Jmna, U [lomuTika
3a omnpenensiae Ha Br3HarpaxaeHusTa Ha Y /| “IIKb Acerc MeammkmbeaT” EAJL.
YrpaBieHUETO Ha KOHDIUKTUTE HA HHTEPECH CE U3BBPIIBA UPe3 CICIHUTE MEPKU:

1. PaskpuBane Ha wuHpoOpMamus OT JHUIaTa, KOUTO pPabOTAT MO JOroBOp 3a
VYnpasasaBamoro [IpyxecTBo, OTHOCHO:

- TIpUTEXaBaHU NPSAKO W/WIIK Ype3 CBbP3aHHU A (UHAHCOBU UHCTPYMEHTH,

- cBbp3anu guua no cmucswiaa Ha 3JKVUCAIIKUA u 3[1OU,

- CEMEMHO IOJIOKEHUE,

- KBaMM(UIMPAHHU ydacTUs B JPYTH YUYACTHUIM HA KAIMTAIOBHS Ma3ap, EMUTCHTH WJIH
MyOJINYHU IPYKECTBA,

- TPYAOBHU WJIH IPa)XTaHCKONPABHU OTHOLICHHUS C IPYTH IOPUINUYECKH JUIA, KITUCHTH Ha
YOPaBISIBALIOTO JPY’KECTBO MJIM HETOBU KOHKYPEHTH,

- ydYacTHe B YIPaBUTEIHU M KOHTPOJIHHU OPraHU Ha ThPrOBCKHU APY>KECTBA, PhKOBOJICTBA
Ha OTJIEIM WJIM 3BEHA, KAKTO M 3a€MaHETO Ha JAPYTH MO3UIUH, MMO3BOJISIBAILM B3€MAaHETO Ha
YIpaBIEHCKU PELICHHUS,

- HaJIM4Yue Ha KPEIWTHHU OTHOUICHUS C IOPUAMYECKH WM (PU3MYECKH JIHIa, KIMSHTH Ha
VYpasaaBamoTto pyXecTBO, WU CBBP3aHU C KIMEHTH Ha Y TIpaBiIsaBamoTo [pyxecTso,

- OCBIIECTBABaHE Ha [EWHOCT, €IHAKBa WJIM TOJOOHA C Ta3W Ha KIHEHT Ha
VYnpasasBamioro pyxecTBo,

- TOJy4aBaHETO Ha HEIB/DKUMH IUJIAlllaHUA OT TPEeTO JUIle, NpU YCIOoBHE, 4e Obae
Ipe0CTaBeHa ONpeielieHa yciayra Ha KIMeHTa (XOHOpapH, OOHYCH, CTUMYJIH U JIp.), KaKTO U
NOoJy4YaBaHE Ha KakBUTO M Ja OWIO CTUMYJIM B HapylleHHE Ha MNPUI0KHUMOTO
3aKOHOJATEJICTBO U MpaBuiaTta no paszjnen VIla oT BeTpemHaTa nmoiauTuka 3a U30sArBaHe U
TpeTUpaHe Ha KOH(IMKTH HAa MHTEPECH M OCUIYpsIBaHE Ha 3alllUTa CpPelly pa3KpUBaHETO Ha
BBbTpEIlHA HH(pOpMALUs,

- ZIpyru oOCTOSITENCTBA, ChITIACHO 3aKOHA MJIU BHTPEIIHUTE aKTOBE.

2. Usrpaxngane Ha edeKTUBHA BBTPEIIHA OpraHu3anus /“KATAWCKA CTeHH /,
IpensTCcTBalla 370ynoTpedaTa ¢ HH(GOpMaIMsl, IpeAcTaBIIsABalla CiIy:keOHa TalHa.

3. CaM00TBOA M BB3ABP)KaHE OT JCHCTBHE — KOTaTO NPHU NPEAOCTaBSHETO HAa JaseHa
yciyra 3a Juie, paboTeIio mo J0roBop 3a YIpaBisBamoTo JpykecTBo, B3HUKHE CHTYyalus,
kBaymuduuupana karo koH(GmukT Ha uHTepecu mo 3AKUCAIIKU nmm 3[1OU, otHOCHMUTE
MOJJ3aKOHOBH aKTOBE IO MPUJIATaHETO UM M BBTPEITHATA TIOJIUTHKA 32 H30sTBaHE U TPETUPAHE
Ha KOH()JMKTH Ha MHTEPECH M OCUTYpSBAaHE HA 3alIUTa CPEIly pa3KpUBAaHETO Ha BHTPEIIHA
uHpOpPMaLHs, TO € JUTHKHO J1a Ce OTBEJC M J1a HE yJacTBa BbB B3€MaHETO Ha PEIICHUS WU B
NEHCTBUATA O MPEIOCTABSIHETO HA ChOTBETHATA YCIIyTa.

4. (moBa 01.2023 r.) VYmpasnsBamoro JlpykecTBo mpuema, Opuiara U MOAIbpPKa
aJleKkBaTHa OpraHu3alys U MEpKHU C 1l Ja IPeAoTBPaTH BCAKO JIMLE, pabOTeIo MO 10T0BOP
3a HEro M aHraKUPaHO B JAEWHOCTH, KOUTO MOraT Jia MOpoaAT KOH(MIMKT HAa UHTEPECH, WIIH
MMAIIo JOCTHI 10 BBTPEIIHA HHPOPMAIIUs 0 CMHCHIIA Ha Wwi. 7, maparpad 1 ot Permament
(EC) Ne 596/2014 wnm mo apyra moBepuTenHa wH(popManusi, cBbp3ana ¢ DoHIa WK ChC
cnenkn Ha PoHAA, ChOOPAa3HO M3BBPIIBAHATA OT HETO JCHHOCT W (YHKIUU OT UMETO Ha
VYnopasnsBamoro /[IpyxecTBo, na W3BBpIIBA JUYHU CHACIKKA M JIEHHOCTH, 3a0paHeHH OT
Pernament (EC) Ne 596/2014, 3AKUCAIIKHW 1 Hapenba 44.
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Besiko nmme, pabdoremo no moroBop ¢ Y/, yBemomsiBa He3a0aBHO PBKOBOIMTENS HA OTAET
,,HOpPMaTHBHO CHOTBETCTBHE  IIPH YCTAHOBSIBAHE HA BH3HUKHAJ MU MOTCHIUAIECH KOH(IUKT
Ha UHTEPECH.

PproBogurenar Ha oTtmen ,,HopMaruBHO CHOTBETCTBHE aHAIM3HMpa IOJydeHATa
uHpOpMaLus, TpEHeHsBa JajdH € HaJule KOH()INKTHA CUTYalus U UISHTH(OUIINpPA MEPKHTE,
KOHWTO ClIeZiBa J1a OBJAaT NMPHJIOKEHHW 3a M30srBaHE HAa HACTHIIBAHETO HA CBEHTYAJCH WIIH
MPEyCTaHOBSBAHETO HAa BB3HMKHANT KOH(IIMKT Ha WHTEPECH, a aKO HE3aBUCHMO OT TOBa
KOH(JIMKTHA CHTyalusi MPOABIDKaBa Jia CHIIECTBYBA, B3€Ma PEUICHHWE 3a PAa3KPUBAHETO M
npe]] KIIMEHTa, YUUTO WHTEPECH MOTarT J1a ObJaT 3aCerHaTh OT Ta3H CUTYAaIHs.

B cnyyaii ue KOH(IIMKT Ha WHTEpECH clie/iBa 1a ObJe Pa3KpUT Ha KIMEHTA, pa3KPUBAHETO CE
M3BBPIIBA TIOCPEACTBOM TIPEIOCTAaBSIHE HAa TPACH HOCHUTEN Ha WH(POPMAIUS OTHOCHO
KOH(JIMKTA Ha MHTEPECH, BKIIOYUTEITHO KOHKPETHO OIMCAHWE Ha KOH(MJIMKTAa HAa MHTEPECH,
OIMCAaHNE Ha OOIINS XapaKTep W/WIIM U3TOYHUIIUTE Ha KOH(IINKTA Ha MHTEPECH, PICKOBETE 32
KJIMEHTa U MpeIIpueTUTe MEpKU 3a orpaHunyaBaHeTo uM. MHpopmarusaTa ce cro0passBa
XapaKTePUCTUKUTE M BB3MOKHOCTHUTE Ha KJIMEHTa U BB3MOXKHOCTTa Bb3 OCHOBA Ha Hes
KJIMEHTHT Ja B3eMe NH(OPMHUPAHO PelIeHne OTHOCHO yciyraTa Win JeHHOCTTa, BbB BPb3Ka C
KOSITO Bb3HUKBA KOHQIUKTHT. [lpu paskpuBaHeTo ce IOCOYBA M3PUYHO, Y€
OpPraHM3allMOHHUTE W  AJMMHUCTPATHMBHUTE MEXaHU3MH, YycTaHOBeHM oT Y]l 3a
NPEOTBPATABAHETO MM YNPaBICHUETO HAa TO3UW KOHQUIMKT, HE ca JOCTaThbUHH, 3a Ja Ce
rapaHTUpa ¢ pa3yMHa YBEPEHOCT, Y€ PUCKOBETE 32 YBpEKJaHEe HA MHTEPECUTE Ha KIMEHTa 1I1e
ObAaT NpeoTBPaTEHU.

Pa3kpuBaHeTo 1o mpeaxoAHus ab3all ce U3BbPILBA MPeIu MPEJOCTaBsIHETO Ha yciyrara WiH
CBhOTBETHO 3all0YBAHETO HAa M3BBPIIBAHETO HA JEWHOCT 3a KJIMEHT, a aKo KOH(IMKTHa
CHTyalusi BB3HUKHE WIM ObJe HWACHTH(QHUIMpPAaHA BIIOCICACTBHE — He3a0aBHO Clea
BB3HUKBaHE Ha OCHOBaHHE 3a pa3KpuBaHETO M. Y/ He mpemocTaBs yciayrara U ChOTBETHO HE
W3BBpIIBA JEHHOCTTA, TPEANM KIUCHTHT Ja NPEJOCTaBU JCKIapaiys, 4e € YBEAOMEH 3a
KOH(JIMKTAa HAa HMHTEPECH, pazOMpa CUTyalsITa W PHCKOBETE, NMPOU3THUYAINN OT HEs, W €
cpriaaceH Y/| ga My mpenocTaBH yciyTara, CbOTBETHO Ja M3BBPIIBA JEHHOCTTAa 3a HETOBA
CMeTKa.

Hacrosimute [IpaBuna morar 1a 0bJ1aT U3MEHEHH, TOMBJIHEHY WJTH 3aMEHEHU TI0 PEIICHUE Ha
CpBeTa Ha JUPEKTOpUTE HA YMPABISABAIIOTO J[py’KecTBO, KOETO BIM3a B CHJa CIET
onoOpeHne OT 3aMeCTHHK-TIpeJcenarens, pbKkoBoaenr YmpasineHue “Ham3op Ha
WHBECTHUIIMOHHATa JieiiHocT” Ha KomucusTa 3a puHaHCOB HAI30D.

3a BCHYKHU BBIIPOCH, KOUTO HE Ca U3PUYHO ypeleHHu B Te3u lIpaBmia, HamMmupaT mpuiIoKeHUe
pasnopenoure Ha 3JIKMC/IIKU, 3akoHa 3a 3aIbJDKEHHSATA W JIOTOBOPUTE W OCTAHAIOTO
MIPUIIOKUMO 3aKOHOIATEICTBO.

B cnyuaii Ha HechOTBETCTBHE MEXAY pasnopeadu Ha Te3u [IpaBuiia 1 Ha HOpMATHBEH aKT,
npuiara ce mociemHus, 0e3 ma € HeoOxoaumo m3MeHeHue B IIpaBmiiaTa, OCBEH ako TOBa
W3PHUYHO HE C€ MPEABMKIA OT HOPMAaTUBHHUS aKT WK Te3u [IpaBuia.

Tesu IlpaBuma ca mpuetm Ha 21.11.2016r.,m3menenn wa 15.06.2021r., m3MeHeHU Ha
10.01.2023r., wu3menenu Ha 13.02.2023 r., u usMeHenu Ha 22.12.2025r., B cmia oT
01.01.2026r. or CwBera Ha nupekToputre Ha YmupamisBamo JpyxkectBo “IIKb Acerc
MenumxmbaT” EA/L..
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