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AOI'OBOPEH ®OH/T
IIKb Ipaiigum

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

pasnpeodenauia 00x00 6 NON3a HA nPpumMedcamenume Ha OA106e

’

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

“IIKF Ilpatisum” ew3uamepsasa 0a uHeecmupa NpeouMHO 6 aKyuu HA KOMNAHUU,
MBbPSYBAHU HA pe2YIUPanu na3apu 6 uYyicOuHd, KOumo ce o4akeéd 0d pasnpeoensm peodosHO
ousudenm, Kakmo u 6 O0s106e Ha Opyau KOJIeKMUBHU UHBECMUYUOHHU CcXeMu U Ha opyeu
npeonpusmus 3a KoJ1eKmugHo UHEeCUpaHne, TUYeH3UpaHu U U38bPuleauyu OetHOCH 8 YyiucOuHa, u
pasnpeoensyu Ousudenm/00xo0. 3a nocmueame Ha yeaume DoHOBLM npunraea cmpameus 3d
aKmueHo ynpasieHue u ousepcuguyupane Ha nopmeeiina, npu noemane Ha UCOKO HUBO HA PUCK
npeosuo npeseca Ha 0s108uUme YeHHU KHuxica 6 nopmepetina na Powuoa.

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

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

1.1. Hudopmauus 0THOCHO YIPABJIABAIIOTO JPYKECTBO
Karto noroopen dona, “LIKb IIpailBuT” HE € FOPUANMYECKO JHUIE U HAMA OpraHU Ha yIpPaBIICHHE.
DoHABT ce opraHuzupa U ympaeisBa OT Ynpasnasawo [pyscecmeo “LIKE Acemc
Menuooxemvum” EAJ], ¢ paspemenne, u3gaaeHo ot KDH. OcHOBHUTE BBIPOCH OTHOCHO
CBILECTBYBaHETO, (DYHKIIMOHUPAHETO U MpeKparsBaneTo Ha JloroBopuust @oHA, IMYIIECTBOTO Ha
@doHja U mpaBaTa Ha MPUTEKATEIUTE Ha JsUI0BE OT Hero ce onpeaenst c¢ [IpaBunara Ha PoHna,
KOUTO ce IpuemMar U u3MeHAT oT ChBeTa Ha JUPEKTOPUTE Ha YTpaBisBauioro JpyxecTso.

CoranacHo IIpaBunara Ha ®onpa, YnpasisiBamoto dpyxkectBo ympabisiBa JloroBopuus Donf,
KaTro B3eMa HEOOXOJUMHTE pEIICHHWS, CBBP3aHM C HEroBaTa OpraHu3anus, (pyHKIHOHUpaHE U
npekpatsiBaHe. Te3un pemeHuss ce B3emar or (CbBera Ha JUPEKTOPUTE HA YIPaBISABALIOTO
HpyxectBo. IlpennoxenusTa 3a ”HBeCTUpaHe Ha akTuBuTe Ha [loroBopHuss @OHJ ce MpaBsT OT
MHBECTUIIMOHHUS KOHCYJTAHT - CIY>)KUTEJ Ha YHOpaBisBauloTo J[pyKeCcTBO B CbOTBETCTBHUE C
WHBECTULIMOHHUTE 1LI€JIM, CTpAaTErusiTa U orpaHnyeHusTa Ha MoHjaa, a pelieHusTa ce B3eMar OT
W3nbnautennute uneHoBe Ha CobBeta Ha aupektopute (MB3OBIHUTENHUTE AUPEKTOPU) Ha
VYnpasnaBamoro /[pyxkectBo. M3nmbaHuTenHuTe IUpEeKTOpU Ha YIpasiasBamoTo /JlpykecTBo
B3€MAaT U PELICHUATA, CBbP3aHU C TEKYIIOTO ONEPATUBHO yIpaBieHue Ha DoHja.

Cerinacno IlpaBunara na “LIKbB IlpaitBut”, YopasmsBamoro pyxecTBo, WiEHOBETE HA HETOBUS
CbBeT Ha IUPEKTOPUTE U HETOBUAT MHBECTUIIMOHEH KOHCYJTAHT Ca JJIBXHH J1a JEeHCTBAT B HaMi-
no0pusi MHTEpPEC HA BCUYKU MPUTEKATETU Ha AsuioBe B JloroBopHus PoHI, KaTO c€ PHKOBOIAT
caMmo OT TO3U UHTepec Mpu ynpasieHueto Ha DoHa.

VYnpasnsasamoro JpykecTBo € IIbXHO J1a yrpasiisiBa AerdHocTTa Ha DoHma, KaTo HM3BbHpIIBA
HabupaHe Ha MapUYHU CPEACTBa Upe3 MyOIMUYHO MpeJyiaraHe Ha JsuioBe (Ipojax0a Ha 40Be Ha
®doHaa), ”HBECTUPaHE Ha HAOpaHWTE MApPUYHU CPEACTBA BbB (DMHAHCOBU MHCTPYMEHTU U JIPYTH
JUKBUIHU (PMHAHCOBU aKTHUBH, BKIIOYUTEITHO MHCTPYMEHTH C (PUKCHpaHa TIOXOJHOCT, U 00paTHO
U3KymyBaHe Ha JsanoBere Ha @oHga. YmpasnsBamoTo [pyxkecTBo mpoaaBa U U3KyIyBa 0OpaTHO
nsanoBere Ha JloroBopHus DoHI.

OyHKIMUTEe Ha YIpapiasgBamoTo Jpy>kecTBO M0 MHBECTUPaHE HAa HAaOpaHWTE MApUYHU CPeNCTBa
BKJIIOYBAT aHAJIM3 Ha Ta3zapa Ha (UHAHCOBM HWHCTPYMEHTH, (opMupaHe Ha mopTdensa ot
(UHAHCOBM HMHCTPYMEHTH W JAPYTH JIMKBUJIHM (PUHAHCOBM AKTUBH, PEBU3USA Ha (OpMHpaHHS
noprdeln u oreHka Ha HeroBara edexkTtuBHOCT. IIpu ochliecTBsiBaHE Ha JeMHOCTTa CH
VYnpasisBaoro JpyxecTBo popMHUpa HHBECTUIIMOHHH PEIICHUS U JaBa HApEXAaHUs 32 TAXHOTO
U3MBJIHEHUE Ha YMBIHOMOIIEHUTE OT HEr0 WHBECTHIIMOHHU IOCPEIHUIIM, C H3KIIOYEHHE Ha
CllyyauTe Ha IbPBUYHO MyOJIMYHO MpeUlaraHe WM CAEIKH ¢ (UHAHCOBH HHCTPYMEHTH U
MHCTPYMEHTH Ha MapuuHus mazap mo wi. 38, an. 1, 1. 9, 6yksa “a” u an. 2 or 3JKUCAIIKH,
KOraTo CIEJIKUTE MOraT J1a Ce U3IbJIHABAT NPSKO OT Y IIpaBiaBamoTo pyKecTBo.

VYmpasnsaBamoTro ApyxectBo Ha Ponma 10 10-0 ynMcno Ha CHOTBETHHS MecCel] ONOBECTSABA Ha
MHTEpHET CTpaHHIaTa cu 00o00IeHa nHpopMalms 3a CTpyKTypara Ha noprdeina Ha PoHaa KbM
nocieHara Jara Ha NPEAXOJHMSI Mecell, KOATO ChIbpXa Hal-MajKo JaHHU 3a IMPOILEHTa OT
akTuBUTE Ha DOHA, UHBECTUPAHU B PA3IMUYHUTE BUAOBE (PMHAHCOBH HHCTPYMEHTH.
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[Tpu mponaxxkb6ata M 0OpaTHOTO W3KYIyBaHE Ha JSUIOBE YTPaBIsABAIIOTO J[pyKeCTBO M3UMCISIBA
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KyIlyBaHE Ha jasuioBeTe Ha POHAA TOJ KOHTpOJA
Ha bankara /leno3urap, BoJM CU€TOBOACTBOTO, MOJIbPKA U ChbXPaHsIBa OTYETHOCTTA U U3ITIBIHIBA
BCHUKH ApyrH moaoonu 3aabipkeHus. 3a “LIKb IlpaitButr” YnpasnsBamoTo JpyxkecTBo npuiara
CUYETOBOJHHU TMOJUTHUKA WU MPOUEAYpU, MPUETH, NMPWIATaHU U TMOJIbPKAHU B CHOTBETCTBHE C
MexyHapoaHuTe CYETOBOAHU cTaHaaptd cbriacio § 1, 1. 8 or JIP or 3akoHa 3a
CYETOBOJICTBOTO, KOUTO TrapaHTHUpAT, Y€ HETHaTa CTOMHOCT Ha akTuBuTe Ha DoHAA € TOYHO
M3UYMCIIEHa Bb3 OCHOBA Ha CYETOBOJHOTO OTYMTAHE U Y€ MOPBHUKUTE 3a MOKYNKa U 3a 00paTHO
M3KyIyBaHe Ha JsiioBeTe Ha POHIA ce U3MBJIHIBAT TOYHO Bb3 OCHOBA HA TaKa M3YMCIIEHATA HETHA
CTOMHOCT Ha aKTHUBHUTE. YTMPaBisABaUIOTO JIpy>KECTBO € UIBXKHO IOCTOSHHO Jla Cleau 3a
nukBuaHOCTTa HA DOHA. AKTHBH, BHPXY KOUTO € YUPEACH 3aJI0T WM UMa JIPYro OrpaHuYCHHUE 3a
TAXHOTO wu3non3Bane ot DoHpa, HE ce CUYMTAT 3a JIMKBUIHU. YTpaBiIsBamoTo JlpyxkecTBo
yOpaBisiBa IUIOCTHaTa MapKeTUHrora jeitHoct Ha JloroBopuuss ®oHa. YmpaBisBaioTo
Jpy>ecTBO H3BBpIIBA U BCUYKU APYTHd JEUHOCTH, KOUTO ca HEOOXOJAMMH BBHB BPB3KA ChC
3aKOHOCHOOPA3HOTO PYHKIIMOHUPAHE U MpekpaTsiBaHe Ha DoHa.

[Ipu ochliecTBsiBaHE Ha ropernocovyeHuTe GyHKIMU YTpaBisBalioTo JpyxkecTBO B3eMa pelieHus
[0 BCUYKU BBIIPOCH, CBBP3aHU C OpraHM3alusaTa, JAEWHOCTTa M IpekparsBaHero Ha Donna,
BKJIFOUUTENHO:

* u3MeHeHue UM JonbiBaHe Ha IIpaBunata ma ®onpa, Ha IlpaBunara 3a OLEHKa Ha
noptdeiina, [IpaBuiata 3a ynpaBieHHe HAa PUCKA M JPYTH BBTPEIIHH aKTOBE, KAKTO U OTHOCHO
aKTyanusupase Ha To3u lIpocnekr;

* CKJIIOYBAHE, KOHTPOJI BBPXY U3IIBIIHEHUETO, IPEKPATSABaHE U pa3BaJIiHE HA JOIOBOPUTE C
bankara /[leno3sutap M WHBECTULUMOHHUTE IIOCPEIHULIMA, W3IBJIHIBAIIA HWHBECTULMOHHUTE
HapeXJaHUsl OTHOCHO YIIpaBJIeHHEeTo Ha nopTdeiiina Ha DoHpa;

* 1300p 1 0CBOOOKIaBaHe Ha PETUCTPUPAHUTE OUTOpH Ha DoHJa;

* W3rOTBSIHE HA TOAMIIHUSA (PUHAHCOB OTUET U MIPUEMAHETO MY Clie]] 3aBepKa OT U30paHuTe
pEerucTpupaHu OJIUTOPH;

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

* B3eMaHe Ha PElLleHUs 32 BPEMEHHO CIIMpaHe/Bb300HOBsIBaHE HA OOPAaTHOTO U3KYITyBaHE U
3a yJIbJKaBaHE CpOKa Ha BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO U3KYIyBaHE;

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

* B3eMaHe Ha pelleHus] OTHOCHO IpeoOpa3yBaHe U mpekpatsBaHe Ha [loroBopHust ®onx;

* 1300p Ha JIMKBUJIATOP/M MIPU HACTHIIBAaHE HA OCHOBaHUE 3a MpekpaTsaBaHe Ha DoHJa.
Horoopuust @oHA ce MpeAcTaBisBa Mpel TPeTH JMLa OT JMIATa, MPEeACTaBIIsABAIN
VYnpasnsaBaioro Jpy>kecTBo, KOUTO JEHCTBAT OT UMETO U 3a cMeTKa Ha PoHJa.

1.2. HaumeHoBaHuHe, NPABHO-OpPraHu3aluoHHa ¢opma, cexaauiie u
KOHTAKTH
“LIKb Acerc MenumxmbaT” EAJl, cbe cemanumie u anpec Ha ynpasienue: rp. Codusi, paiion
Cnatuna, Oyn. “Llapurpaacko moce” Ne 87, ampec 3a kopecnonmeHius: rp. Codusi, paiioH
Cnaruna, 0yn. “Llapurpaacko moce” Ne 87; ten.:, (+ 359 2) 9234712 , enexrponeH aapec (e-mail):
office@ccbam.bg , enekrponna crpanuna B Marepuer (website): www.ccham.bg, e YnpasinsBaio
HpyxectBo Ha JloroBopHus ®oHx.

|
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1.3. /laTa Ha perucTpamnusi Ha JpPYyKeCTBOTO

“LIKb Acerc MenumpxkmbHT” EAJl € yupeneHO MO peuieHHe Ha YUpeAuTeNIHOTO ChOpaHue,
npoBeaeHo Ha 22.11.2006 r.; npurexaba aunen3 Ne 61 - V/1/10.01.2019 r. 3a uzBbpiBaHe Ha
JEMHOCT KaTo ynpasisaBailo Apyxectso 1o Pemenne Ha Komucusta Ne 42 - V]I ot 17.01.2007 r.;
BnrcaHo € B Thprockus peructsp npu CI'C ¢ Pemenme Ne 1 ot 05.02.2007 r. mo ¢.a. Ne
1413/2007 r. ¢ maptugen Ne 114193, Tom 1554, per. 1, ctp. 92, npepeructpupano € B TbproBckust
perucTep npu AreHuusTa 10 BIHUCBAaHUATA U uUMa eAuHeH uaeHTtudukanmoneH koj (EUK)
175225001.

Cob6ctBenuk Ha 100% ot kanurtana Ha YnpasisiBamoTo [pyxectBo e “lLlentpanna Koonepatusua
banka” AJl.

VYpaBisBamoTo APYKECTBO € yUPEACHO 32 HEONPEICIICH CPOK.

1.4, JIlpyru KOJeKTHBHM HWHBECTHIHOHHHM CXeMH, YNOPABJISIBAaHU OT
YupasasiBamoro JIpyxecTrso
KbMm parata Ha Hacrosuusi NOpOCHEKT YmpaBisBamoTo JlpyKecTBO yIpaBisBa oOIle TpH
KOJIEKTUBHU MHBECTULIMOHHU cxemU - JloroBopen ®@oun “LIKb Axtus”, JloroBopen ®onxa “IIKb
l'apant” u oroBopen ®oun ,,I1IKb JIugep*.

“LIKB” AxtuB e noroBopeH (oHI, opraHu3upaH U ymnpasisiBaH OT YIpaBisBamoro [pyxecTBo ¢
pasperienue, uznanaeHo ot Komucusira 3a ¢punancoB Hamz3op ¢ Pemenune Ne 638-/10/09.05.2007 r.
WuBecTUIIMOHHATA CTpATETHs M MOJIMTHKA HAa (DOHIA MPEABIDKIA PEeaTH3UPAHETO HA KAITUTAIIOBU
nevyanou, NPUXoau OT AUBUACHTH, KAKTO U TEKYIIU JOXOAU OT ABITOBH ()MHAHCOBH MHCTPYMEHTHU
U Ipyru (UHAHCOBU MHCTpyMeHTH. [1oaXos1] € 3a MHBECTUTOPH ¢ OaraHCHUpaHa MHBECTUIIMOHHA
CTpaTerusi, TbpCelln CTa0WJIeH JOXO0J U YMEPEH PacTeX Ha CIECTABAHUSITA CH MIPHU TTOEMaHETO Ha
YMEpEH PHUCK.

“LIKB I'apant” e noroBopeH (poH[, OpraHu3upaH U yrnpasisiBaH OT YpaBisBalloTo Jpy>kecTBo C
pasperienue, uznaneHo or Komucusra 3a ¢punancoB Haazop ¢ Pemenue Ne 715-11d/31.05.2007 r.
NuBectunmonnara crparerus u nonutuka Ha L{IKb ["apant npensukaa peamsupaHeTo Ha TEKYIIH
JOXOAH OT JIBJITOBU (DPMHAHCOBU MHCTPYMEHTH U MHCTPYMEHTH C (PMKCHpaHa JOXOAHOCT, KaKTO U
aKTUBHO YyIpaBJeHHE HAa HEroBUs MOpTHena oT PUHAHCOBU MHCTPYMEHTH U MapUYHU CPEJICTBA.
IToxxoasiy e 32 UHBECTUTOPU ¢ KOHCEpBAaTHMBHA MHBECTUIIMOHHATA CTPATETHUsl, ThPCEIN CTa0MIIeH
JI0XO/]1 Ha CTIECTSABAHUATA CH MPU IIOEMaHe HAa HUCHK PUCK.

“LIKb Jlunep” e noroBopeH (oHJI, OpraHU3MpaH U YIpaBisBaH OT YIpaBisBaiioTo [[pyxecTBo c
paspenienue, u3aaaeHo ot Komucusira 3a punancor Hagzop ¢ Pemenune Ne 637-/10/09.05.2007 r.
WNuBectunmonnara crparerus Ha LKb Jlugep mnpenBwkiaa peanu3upaHeTO OCHOBHO Ha
KalnuTajJoBH Nevaadou OoT (PMHAHCOBH MHCTPYMEHTH, IPUXOIU OT IHUBHUIEHTH/IOXOAN OT ISJIOBU
(UHAHCOBM WHCTPYMEHTH, KAaKTO M TEKYIIHd JOXOAH OT ABITOBU (PMHAHCOBH WHCTPYMEHTH U
Ipyrd (UHAHCOBU aKTHBH. 3a OCTUTaHEe HA MHBECTULIMOHHUTE 1LI€JIH I Ce Mpuiara CTpaTerus 3a
aKTHBHO yIpaBJIEHUE HAa HETOBUS MOPTQEis 0T (pUHAHCOBH MHCTPYMEHTH M MApUYHU CPEACTBA.
[Tonxonduy € 3a MHBECTUTOPU C HAJ| CPEIHUTE 3a CTpaHaTa JOXOJHU, ¢ JoOpa MHBECTHIIMOHHA
KyJATypa ! CbC CPEAHA U BUCOKA PUCKOBA TOHOCUMOCT.
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1.5, HNmMena ®W [IBKHOCTH B JIPYKeCTBOTO HAa  4YJeHOBeTe Ha
AIMMHUCTPATUBHUTE, YIPABJICHCKUTE W HAA30pHUTe opranu. CBeJleHUN 32 TEXHHUTE
OCHOBHH JICHHOCTH U3BBH JIPYKECTBOTO
UnenoBe Ha ChbBeTa Ha JuUpeKkTopuTe Ha YmpamisBamoro pyxkectBo ca Kpacumup Benxos
Mapunos, Casa Mapunoe Cmoiinos, Hopoan Bopucoe Xpucmos, Cmunen Kupunoe Llunyapcku u
Ilnamen bopucos Tonues.

Kpacumup Benxkos Mapurnos (ponen 1970 rox.) e Ilpencenaren Ha CbBeTa Ha AMPEKTOPUTE Ha
»LUKb Acerc MenuwmxmbHT EAJl or anpun 2023 roa. 3aBbpiiBa BUCIIE HWKOHOMHUYECKO
obpazoBanne BB BUU ,, Kapn Mapkc* nipe3 1993 ron. — cnienuanuoct ,,dunancu u kpeaut*. Ot
20.10.1993 rox. mo 06.02.2000 rox. paboru mocnemoBatenHo B Thb Enekrponmka AJl, Th
Codusbank A/l Ha miexHOCT Excniept ,,Banytna nanuunoct™ u Th buoxum A/l Ha AnBKHOCT
Hunsp B otnen ,,Musectunmu®. Ot 07.02.2000 ron. e na padora B llentpanna KooneparusHa
banka AJl Ha anwmxHOCT bpokep Ha meHHHM KHUXka, mbpBoHayanHo B Otmen «KopropaTuBHu
IIEHHU KHIKa», a mociae B Jlupekuus «DunancoBu mazapm». [lputexkaBa ceprudukar 3a
mpaBociocoOHocT Kato «bpokep Ha nieHHUK HIka» - Ne 59-b ot 29.09.1998 rog..

Casa Mapunose Cmotuinog (poaen 1961 r.) e u3nbJIHUTENEH AUpPEKTOp U wieH Ha CbBeTra Ha
nupekropure Ha YmnpasisgBamorto JlpyxkectBo. CaBa CTOHHOB € IOJy4WsJ BHCHIETO CHU
oOpa3zoBanue BbB Bucmusa Ukonomuuecku Uuctutyt, rp. Codus (1983 - 1987 r.).
Crienianm3upan € B oosactra Ha Koproparusaute Gurancu (1996 -1997) B YHuBepcurera Ha rp.
Pen -®panmusa. Ot 1999 r. no momenta CaBa CroitHoB pabotu B “lLlentpanna KoomepatuBHa
banka” AJl nocienoBarenHo KaTo HaYaJIHUK Ha oTAen “MHBectunun’”, riaaBeH Auabp B Jupexuus
“[TapuuHK ma3zapu W JUKBUAHOCT , AUPEKTOp Ha Jlupekuus “AHanu3 U ylpaBJICHHME Ha PHUCKAa,
mupexktop Ha Jupexnus “VuBecTunoHHo OaHKMpaHe”, omepaTuBeH AupekTtop Ha “LleHTpanHa
KoonepatuBna banka” AJ[, kbM MOMEHTa 3aeMa JIBXKHOCTTa W3MBIHHUTENEH AUPEKTOP H
3amectHuk lIpeacenaren Ha Ynpasurennus cbBeT Ha “Llentpanna KoonepatuBHa banka” AJl.
CaBa CroifHOB € Oms1 quibp 3a onepanuu ¢ ¢puHaHcoBu MHCTpyMeHTUB Th “Xemyc”AJl (1993-
1994 r.), excnept B upekuus “Ilapuden u karnmranos nmazap” B Th “Codusidank” AJl (1994-1995
r.) u e padorun B Th “buoxum™ AJ] xaTo riaBeH eKCIepT, a BIOCIEACTBUE U KAaTO HAYaTHUK Ha
ornen “UuBectunnu u npuBatuzaius’ (1995-2000 r.) .

Hopoan Bopucos Xpucmos (poner 1966 r.) e 3aMecTHUK-TIpesicenaTen Ha ChBETa Ha IMPEKTOPHTE
Ha Ympapnasamoto JpyxecTBo. HMopaan XpHCTOB MMa BHCIIE MKOHOMHYECKO OOPa3OBAHIE;
3apbpuiyl € Bucmms ukoHommuecku wuHCTHTYT “K. Mapkc”, rp. Codus; cneunamHocT
“CueToBOACTBO M KOHTpon”. OT M. oktomspu 2003 r. 10 MomenTa Mopnan Xpucros paGotu B
“Llentpanna KoomneparuBHa banka” AJl kaTo NmbpBOHAYaJIHO € OWJI TJIaBEH CIELUUAINCT B
mupeKius “DUHAHCOBO-CYETOBOIHA”, a BIIOCIECTBHE TIIaBeH cueToBoauTeN. Mopnan Xpucros e
OWJI TTOCTIEIOBATEITHO CYETOBOIUTEN B “3aBOJ 3a XJIAIUITHO MaImHHOCTpoeHe”, Op. bpesnuk (1990-
1 993 r.), HavanHuk otaen “JloroBopu, MOCTAaBKH, MIACMEHT M pekiaMHa AerHocT’ B “bpuct
xmanuiaHo MamuHoctpoene” AJl, rp. bpesnwmk (1993-1994 r.), riaBeH cuyeTOBOAMTEN Ha
@unancosa kbiia “@opryna” Al (1994-1997 r.), BpTpelieH pruHAHCOB KOHTPOJI, a BIIOCIIEACTBUE
Y TJIaBeH cueTtoBoauTeN BbB @uHaHcoBa kbma “Jlendunr 93 Al (1997-2001 r.) u r1aBeH ekcnepT
B cexkrtop “Metogonorus” kbpM YmpasieHue “@uHaHCOBO-cueTOBOJHO  Ha “IIbpBa mM3TOYHA
MexayHapoaHa 6anka” AJl (2002-2003 r.).
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Cmunen Kupunos Lunyapcku (poaen 1971 r.) e U3mbJIHUTENIEH AUPEKTOp U wieH Ha ChbBeTa Ha
IUpeKTopuTe Ha YmpasisBauoro JpyxkectBo. CmuieH lluHIapcku MMa BUCHIE OPUIUYECKO
obpazoBanme; 3aBbpumn e CY “Cp. Kimment Oxpuncku”, Codus; crnenuanuzamus
“ITpaBopazgaBane”. Ot 1999 r. no m. aBryct 2002 r. Cmuien Luamapcku e padotwit B Komucusira
10 IIEHHUTE KHIKa U (GoHaoBUTE OOpcu (mpeuMeHyBaHa Ha JIbp)kaBHa KOMHUCHS IO IEHHHUTE
KHIKa) KaTO IOPHCKOHCYJIT, a BIIOCJIEJICTBUE W IJIaBEH IOPUCKOHCYAT B otnen “Ilpunynutentu
aJMMHHUCTPaTUBHU MeEpPKHU - topuckoHcyaTn”. Ot M. centemBpu 2002 r. no momenta CmuieH
[MuHuapcku € MOoCleOBaTeTHO IOPUCKOHCYINT, CTapllid IOPUCKOHCYJIT, HadallHUK OTIel
,HopmaTtuBHO cboTBeTcTBUE” B [lupekuus ,,[lpaBHa”, a mo HacrosmeMm - qupekTop Ha Jupexkuus
,HopmaruBHO choTBeTCcTBHE Ha “lleHTpanna kooneparuBHa 6anka” AJl.

Ilnamen bopucos Tonues (ponen 1970 r.) e wien Ha CbBeTa Ha TUPEKTOPUTE HA YTPABIIABAIIOTO
HpyxectBo. Ilnmamen ToHYeB € mMOMy4YWsa BHCHIETO CH 00pa3oBaHUE B YHUBEPCHUTET 3a
HAI[MOHAJTHO W CBETOBHO cTomaHcTBO, rp. Codus (1992 - 1997 r.). Or 2003 r. 1o MOMeHTa
[Inamen TonueB pabotu B “llenTpasina KooneparuBHua banka” A/l mociaeqoBaTeIHO KaToO JUIBP
B aupekuus ,llapuunu naszapu u nukBUIHOCT®, riaBeH quibp B JAupekuusa “Ilapuunu nmazapu u
JIUKBUAHOCT”, AupekTop Ha Jupexkuus “Ilapuynu mazapu v JUMKBUIHOCT , KbM MOMEHTa 3aema
JUTbAKHOCTTA AupekTop Ha Jupekuus “@unancoBu nazapu” B “Llentpanna Kooneparusna banka”
A/l. Ilnamen TonueB e Oun 6pokep, Thprous ¢ neHHu kHika BbB OBK “Harypena ['pyn”EOO/]
(1995-1997 r.), rnaBen Opokep, THProBus ¢ lieHHU KHUXKa B ,,Mak Kam Bpokepc” AJl (1998-2002
r.) u e pabotun B Th “UuBectdank™ AJl kato nuasp (2002 —2003 1.)”.

Hneecmuyuonen Koncynmanm

Pemenusita otTHOCHO MHBecTUpaHe Ha aktuBuTe Ha LIKb IlpaiiBuT me Obaat B3emanu ot Kupuin
BecennHoB AHpeeB, MHBECTUIIMOHEH KOHCYJITAHT Ha Y IIPaBIIsABaIOTO Jpy>KecTBo.

Kupun Anopees uma BuUCIIE HMKOHOMHUYECKO o00Opa3zoBaHMe, OakalaBbp MO CHELHUATHOCT
,,CuetoBoacTBO U KoHTposr” oT Y03V ,Heoput Puncku®, rp. bnaroesrpazg (2011r.), u Mmaructsp
M0 CIEUUATHOCT ,, IlHBeCTHUIIMOHEH MEHUKMBHT® 0T Ctonancka Akanemus ,,J[. A. LleHoB®, rp.
CaumoB (2016r.). [Ipe3 noemBpu 2017r. nonara u3nut npea Komucusra 3a puHaHCOB HAaI30p Ha
PenyGnuka bbiarapus u npuaobuBa mpaBo 3a M3BBPLIBAHE Ha JEWHOCT KaTO HMHBECTHLIMOHEH
koHcynTaHT. Kupun Arnpees e npemunan ycremso [1-po auBo Ha nporpamara CFA (2021 r.).
[Ipe3 oxTomBpu 2012 1. cTapTupa cBoeTo MpodheCHOoHATHO pa3BUTHE KaTo cueToBoauTen B MBAJI
,»CBetn Bpau®“ EOOJ, rp. Cammancku, or HoemBpu 2013r. mo mapt 2014r. e kpemuteH
KoHCynTaHT B M3u Acer mennmxmbHT AJl, rp. Canpancku, a npe3 ampui 2014r. mocTenBa B
[lenTpanna koomepatuBHa OaHKa Ha JTHKHOCT Kacwep B KioH, rp. Canmancku. Ot 2014r. mo
MomeHTa Kupun AnzapeeB e ciayxuren B LleHTpanHa koonepatuBHa O0aHka KaTo Ipe3 MepHoja e
3aeMaJl CIeJHUTE JIBKHOCTH: OAaHKOB CIY>KUTEN Kacuep B KJoH, Tp. Cannancku (anpun 2014r.
¢deBpyapu 2016r.), cnenuanuct nponaxou u oOciyxBaHe B kioH, rp. Codus (mapt 2016r.
centemBpu 2017r.), cnenuanuct NpoaaxOou U KOHTpod B KJoH, rp. Codust (okromspu 2017r.
anpun  2018r.), cHeUUMaJIUCT MHBECTUIMOHHO OaHKHpaHe B JAUpEKIHs ,,IHBECTHIIMOHHO
OaHKupaHe™ B LEHTpaaHO ympasienue, rp. Codus (mait 2018r. - nekemspu 2023r.), upekrop B
JHupekuus ,, MuBecturmonno 6ankupane B UKB AJl (sayapu 2024r. 1o momenTa). Ot deBpyapu
2020r. e Ha3HAa4YeH KaTO MHBECTUIMOHEH KOHCYJTAHT Ha Ympasisasamo [pyxecrso ,,lIKb Acerc
MennmxmMbHT EAJI.

|
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Kupun AanpeeB e TUIICH3MpaH WHBECTHLIMOHEH KOHCYJTAHT, MpUTEkaBall cepTudurar Ne 462 -
HK/11.12.2017r. 3a mpuaoOWTO TpaBO 3a HU3BBPIIBAHE HA JEWHOCT KAaTO HWHBECTHIIMOHCH
KOHCYJITaHT, u3nanaeH ot Komucusra 3a GuHaHCOB HA30D.

1.6. Cyma Ha 3anMcaHUsl KANTUTAJ
Kbm natata Ha TO3u nokymenT kanutansT Ha Y/ ,JIKBb Acerc Menumxmbat” EAJl € usisuio
BHECEH U ¢ B pa3mep Ha Ha 255 000 (xBecta meTmeceT u et Xuisan) eBpo, pasnpeaeneH B 500 000
(meTcToTHH XWIIsAM) OOMKHOBEHH TTOMMEHHH OC3HAMYHK aKIMU, C MPAaBO Ha IJlac ¥ HOMHHAJIHA
croitHocT 0,51 eBpo Beska. EqHonmueHn cOOCTBEHMK (aKIIMOHEP) Ha KaluTajaa Ha YTIPaBsIBAIIIOTO
HpyxectBo € “LlenTpanna Kooneparusna banka” AJl.

1.7. TlonuTHKa 32 Bb3HAIPAKAEHUATA HA YNpaBasaBamoTo /pyxecTBo
CoBerpr Ha mgupekroputre Ha Y]l ,,JIIKb Acerc MeHWIKMBHT OTroBaps 3a NpUaraHeTo Ha
ITosnnTukara 3a onpezeisHe Ha Bb3HArPa)kICHUATA U 3a IEPUOJUYHOTO M IPEIIICKAAHE.
Bo3narpaxxaeHusTa ce paszensT Ha MOCTOSHHU M NMPOMEHIUBHU. [IOCTOSHHOTO Bb3HArpaxjaceHue
IIpe/CTaBiIsABa IUIAIIAHUATA KbM WieHoBeTe Ha CbhBeTa Ha JUPEKTOPUTE U APYTUTE CIIYKUTENH,
KOUTO HE ce (popMupar Bb3 OCHOBA Ha OIEHKA 32 M3ITBIHEHHETO Ha 3aIBbJDKCHUATA U B HETO ce
BKJIIOYBAT OCHOBHATa 3amjara M JONBIHUTEIHUTE TPYAOBU BbB3HAIPAXKICHHUS W/WIN Jpyrd
BB3HATPAKICHUS C IIOCTOSSHEH  XapakTep, ChIVIACHO JEHCTBAIIOTO  3aKOHOAATEJICTBO.
JIObJIHUTEIHUTE Bb3HArPAXIEHUs HEe Morar ja ObJaT 1moBede OT 3 IMbTH 3a KaJeHJapHa IoJ1Ha
KaTo BCSAKO OT TSX HE MOJKE Ja HaJBUIIaBa | MeceyHa OpyTHa paboTHa 3aruiara. JlonbIHUTEIHUTE
Bb3HArpaKJIeHUs Ca €IHAKBU 3a BCUYKH CIIY’KUTEIU WIH ce (OpMHUpAT KaTO €IHAKBB MPOLEHT OT
OpyTHOTO BB3HATPAKICHHE.

»LIKb Acerc MennxmbHT EAJl HE mpuiiara MpOMEHIMBO Bb3HArpakJACHUE HA CITYKUTEIIUTE.

Bb3narpaxaenuara Ha uneHoBeTe Ha CbBeTa HaA JAMPEKTOPUTE M JPYTUTE CIYXKUTEIH Ha
VYnpasnsasamoro pyxkecTBo ce 3ariamar oT Y npasiasaBanioTo JpyKecTBO U ca 32 HEroBa CMETKa.
Ot axktuBute Ha JloroBopuuss PoHA moJa HUKakBa (opma He ce 3aruiamiaT Bb3HArpakJIeHUs,
OOHyCH, CTUMYJIU WK Jpyrd oOnaru Ha wieHoBeTe Ha ChBeTa HA JUPEKTOPUTE WM Ha
CIIYKUTEIUTE Ha Y paBlsABaIloTo JpyxecTBo.

[TonuTtukara 3a onpexnensHe Ha Bb3Harpaxaenusta Ha Y/ ,,JIIKb Acerc MenumxkmbHT EAJ] €
JOCTBhIIHA HA HWHTEPHET CTpaHMIATa Ha JpyxkecTBoTo: Www.ccham.bg. V] KB Acerc
MenumxmbaT EAJ] nexmapupa, ye konue Ha [lonuTukara 3a onpeaensHe Ha Bb3HATPAXKICHUATA
11e Ob/e MPeI0CTaBEHO Ha XapTUEH HOCUTEIN Oe3IJIaTHO MU MOMCKBaHE.
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2. TH®OPMALUA 3A JOI'OBOPHUS ®OH/I

2.1. HaummenoBanme
HaumenoBanuero na Jlorosopuust @onp ¢ “LIKb IlpaidBut”, kaTo TO c€ U3MKUCBA JIOMBIHUTEIIHO
Ha aHrMicky e3uk karo < CCB Private”.

2.2. JlaTa na yupensiBaHe Ha [loroBopHusi ®oH/
“LKb IlpaitBut” € moroBopeH (GoHI MO CMHCHIA HA 4i. 5, al. 2 oT ,,3aKoHa 3a JACHHOCTTAa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHHU CXEMU U Ha JIPYTU MPEINPUATUS 32 KOJICKTUBHO UHBECTUPAHE™, U
Ce CUMTa 3a y4peIeH C BIUCBAHETO MYy B PETUCTbpPA 32 KOJEKTHUBHUTE WHBECTHIIMOHHU CXEMH,
BojacH ot KOH.

VYuopasnasaworo apyxectso “LIKb Acerc MenumxmbHT’ EAJ[ € momyuywsio paspelieHue 3a
opranuzupane u ynpasienue Ha Jloropopuus ®ounpg no Pemenne Ne 290 - /1® ot 30.04.2020 r. Ha
K®H. ®oHapT € BiMcaH B perucTbpa 3a KOJEKTUBHUTE WHBECTULIMOHHU cXeMH, BojieH or KOH
no Pasnmopexmane 3a BnmcBane Ne 223 ot 12.05.2020 r. mox Homep 05-1693. YmpapnsBamioro
HpyxectBo ynpasisisa @oHaa noja noctossHHusa Haazop Ha KOH.

®onabt uMa MH (maentuduxamuonen kox bYJICTAT) 177435518.

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

2.3. TlocouBaHe Ha MSCTOTO, Kb/IETO MOraT jJa 0bIAT MOJy4YeHH MPaBUJIaTa
Ha DoHIa ¥ IEPUOANYHHUTE OTYETH
[TonyuyaBane Ha pombiaHutenHa uH@opmanus 3a ,,lIKb IlpaiiBut®, mpaBmiata Ha @oHza,
NEPUOIMYHUTE OTUYETH, MOJUTUKHUTE, KAKTO U 0€3IUIaTHO MPEAOCTaBIHE HAa HACTOAIINS MPOCIIEKT,
IIPpY IOMCKBAHE OT CTPAHA Ha NMHBECTUTOPUTE, 3alIMCBAILHN JSJI0BE, MOXKE Ja CE OCBHIIECTBU

® Ha MHTEPHET CTpaHMIaTa Ha YmpasisBaimoro JpyxecTtBo: Www.ccham.bg;

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

lonumauTe ogutupanu (uHaHCOBH oT4eTH Ha JloroBopHus PoHa morar jga ObJaT HaMEpeHH
OCBEH Ha €JIEKTPOHHUTE CTPAaHUIM Ha YmpasisBamoto JpyxectBo (web-site): www.ccham.bg u
Ha enekTpoHHuTe crpanuiy Ha KOH (web-site): www.fsc.bg .

[TonuTtukara 3a onpenensae Ha Bbh3Harpaxaenusta Ha Y/ ,,JIKb Acerc MenumxkmbHT EAJ] €
JIOCTBIIHA HA WHTEPHET CTpaHuWIata Ha JpyxecrBoro Www.ccham.bg. Y ,IUKb Acerc
MenumxmbaT EAJ] nexmapupa, ye korue Ha [lonuTukara 3a onpeaensHe Ha Bb3HATPAXKICHUATA
11e O’b/1e MPeI0CTaBEHO Ha XapTHUEH HOCUTEIN OE3IIaTHO MPH ITOMCKBaHE.

B wuHTEepec Ha MHBECTUTOPUTE € MpEaH I0JaBaHE Ha JOrOBOP-NIOPBUYKA Ja CE€ 3al0o3HasAT C
[Tomutukara Ha ,IIKb Acerc MenmmxmbHT EAJ] 3a pasriexnane Ha KajOu, MOJaAEeHU OT
WHBECTUTOPUTE B YIPABIIBAHUTE OT APYKECTBOTO KOJEKTUBHU WHBECTULIMOHHHU CXEMH, KOSATO
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MOXe Ja ObJie MpeJocTaBeHa B ropenocoveHust o(uc, KbIACTO Ce 3allMCBaT JsUI0OBE Ha (OHIA,
KaKTO U I0CThITHA Ha VIHTepHEeT cTpaHuIiaTa Ha Apyx)ecTtBoTo: WWW.ccham.bg.

2.4. Kparko onucaHue Ha YCJIOBHUSITA HA JaHbYHATA CHUCTeMAa, MPUJIOKHUMA
3a JloroBopHuss @®oHI, KOMTO ca OT 3HAYeHHe 3a NPHUTEKATEJIUTEe HA [AJIO0BE.
IlocouBane Ha yApPb:KKHTE TPH HN3TOYHMKA HA /10X0Ja U TMOJOKUTETHHUTE
KANUTAJIOBU Pa3iuKu, M3mjiamanu ot doroBopuuss ®@oHI Ha NMpUTeKATEIUTE HA
AsIJIOBE

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

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

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

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

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

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

Kanumanoea neuanoa

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

Te3u moxonu ca HeobmaraemMu 3a MECTHUTE (U3MUYECKU JUIA U 32 UYKIECTPaHHUTE (PU3UUECKH
JIUIa, YCTAHOBEHU 3a JAaHBYHU IIEJU B JbpKaBa — WICHKAa Ha EBpomneicKus ChIO3 WM B Jpyra
IbpKaBa — WieHKa Ha EBpomeiickoTo HKOHOMHYECKO MPOCTPAHCTBO (un. 13, an. 1, m. 3 6v6 6p. §
1, m. 11 om J[lonvanumennume pasznopeddbu na 3axoma 3a Oauwbvyume 6bpxy 00Xo0ume Hd
Quszuneckume nuya (3AADJI) u un. 37, an. 7 6v6 8p. un. 13, an. 1, m. 3 om 3JADJI).

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

CrnenBa na ce WMma MPENBHI, Y€ MPHU 3aryda OT CACIKH C JIAJIOBE, JIMIATa, KOUTO IMOAJIekKAT Ha
obmarane no pena Ha 3KIIO, mie cienBa ga yBenu4ar CUETOBOJHHUS CH (PHHAHCOB PE3yJTaT C
OTpHUIaTeNIHATA pa3jiMKa MEXIy MpoJaxkHaTa W MPHUAOOMBHATA IIeHA Ha JsUIOBeTE (1. 44, an. 2
3KII0).

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

Hoxomute oT caenku ¢ asnoe Ha DoHpa (peanu3upaHaTa KanuTaioBa revyanda) He ce odarar ¢
JTAHBK MPU U3TOYHUKA (w1. 196 6ve 6p. § 1, m. 21 om [onvinumennume paznopeoou na 3KI10).

Hzxnrouenue 3a nakou Kamezopuu auya

Jloxomute OT caenku ¢ asutoBe Ha @oHa (peann3upaHaTa KaluTaioBa rnedanda), KakTo | H3001110
¢ (PMHAHCOBM aKTHBH, MOJYYCHU OT (PU3UUECKH JIMIIA OT TPETH JAbPIKABH, H3BBH TOPEIIOCOUCHHTE,
ce obnarat ¢ OKOHYaTeJeH JaHbK B pazmep Ha 10% Bbpxy obnmaraemus noxon (wi. 37, an. 1, m. 12
u un. 46, an. 1 37J7IDJI).

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

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

JoxonsT, pasnpenensH or @oHma B 10132 HA MIPUTEKATEINUTE HA JSUTOBE, € 00IaraeM ¢ TaHbK Ipu
W3TOYHMKA B pa3smep Ha 5% BBpXy OpyTHaTa cyma, pasmpelensHa KaTo JOXOJ, KOrato
MOJyYaTessIT € MECTHO WM YYXKIECTPaHHO (U3WYECKO IIUIe;, MECTHO HOPUANYECKO IHUIE -
HETHPIOBell, YYXKIECTPAaHHO IOPUAWYECKO JHIle, KOETO HsAMa MsCTO Ha CTOMAaHCKa JEHHOCT B
bwnrapus (un. 38 37®JI; un. 194 3KI10).

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

2.5. CyeTOBOJHM JaTH M IaTH HA pa3npejaejieHUe HA 10X01a
,LIKb IlpaiiBut* usrorsst u npexacraBs Ha Komucusita 1 Ha oOIIECTBEHOCTTa TOAMILIEH OTYET B
cpok 90 nmHU OT 3aBBbpIIBaHETO Ha (PUHAHCOBATAa TOAMHA M IIECTMECEYeH OTYeT, OOXBallall
I'BPBUTE ILIECT Mecella Ha (MHaHCOBaTa rojinHa, B cpok 30 THU OT Kpast Ha OTYETHHSI IEPUOJI, ChC
ChIbpKaHue, onpenenacHo B Hapenda Ne 44.

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

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

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

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

2.7. CseneHus 3a BUJOBeTe U OCHOBHUTE XapPAKTEPUCTUKH HA [IJI0BeTe

,LIKb TlpaiiBut® e noroBopeH ¢oHA Mo cMHchia Ha wi. 5, al. 2 oT 3aKkoHa 3a JEeHHOCTTa Ha
KOJIEKTUBHUTE MHBECTHIIMOHHU CXEMHU U Ha JAPYTU MPEANpPHUATHS 32 KOJIEKTHMBHO MHBECTHUPAHE.
@OHIBT € KOJIEKTHBHA MHBECTHIIMOHHA CXEMa 3a MHBECTUPAHE BbB (DMHAHCOBH MHCTPYMEHTU U
JApyrd JUKBUIAHM (UHAHCOBM AKTUBU 10 CMHUChJIa Ha wi. 38 oT 3akoHa 3a JAeWHOCTTa Ha
KOJIEKTUBHUTE WHBECTHUIIMOHHU CXEMH M Ha JIPYIH NPEINpUATHs 32 KOJEKTUBHO HHBECTHpaHE
GBAKUCAIIKN). ,,1UKb IlpaiiBut* He € opHIMYecKo JUIle U Mopaau TOBa MPUTEKATEIUTE Ha
JSI0BE B HETO HAMAT NpaBo Ha riac. @oHabT npeicTaBisiBa KOJEKTHBHA CXeMa OT OTBOPEH THI 3a
MHBECTHPaHEe MPEUMYIIECTBEHO B aKI[MH, ThPI'yBaHH Ha PEeryJUpaHu Na3apu B 4ykOMHa, KOUTO ce
OyYakBa Ja pasnpeleNsT pPEeIOBHO IUBUACHT, KAaKTO W B JAJOBE HA JPYrM KOJEKTHUBHU
WHBECTULIMOHHU CXEMH W Ha JPYr'W NPEINpPUATHS 3a KOJIEKTUBHO WHBECTHpAHE, JIMLIEH3UPAHU U
U3BBpUIBAIIM JEHHOCT B uyXOWHA, M pasnpeaensimu TuBUACHT/noxoa. POHIBT MOXe Ja
MHBECTHpa M B JPYTd aKUUH, IBJITOBU LEHHM KHIKA, MHCTPYMEHTH C (PUKCHpaH [0XO[,
MHCTPYMEHTH Ha MapUy4HUs Ma3ap, CbOOpa3HO NEHCTBAIIOTO 3aKOHOIATENICTBO U MPEABUIACHUTE B
[IpaBuiaTta My orpaHMuYEHUSI.

NmymectBoto Ha J[loroBopHuss @oHI € pasfeneHo Ha pAsuoBe. HoMuHamHata CTOMHOCT Ha
nsuoere Ha L, IIKB IlpaitBut e /0.51 EUR. JIsnosete Ha JloroBopaust PoHJ ce mpuaoOuBar mo
€MHUCHOHHA CTOWMHOCT. bposTt Ha nsamoBere Ha JloroBopHusi DoHA ce mpoMeHst B pe3yiTaT Ha
TAXHATA Mpojax0a wim odpaTHo u3KymyBaHe. JloroBopuust @oHa U3/1aBa caMo LeJH JISI0Be.

Hsnosere Ha JloroBopuuss @oHJ ca Oe3HATMYHM (PUHAHCOBU WMHCTPYMEHTH, PETHCTPUPAHU IO
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cmetku B LlenTparnen neno3urap. Bcuuku fsutoBe JaBaT mocoueHUTE MO-0Ty IpaBa.
IIpaso na 00xo00, paznpeodensin om Donoa.

[Ipurexxarenure Ha [AsUI0BE HUMAaT MpaBo Ha jaoxox, pasmnpenensH ot L, IUKb IlpaiiBut®,
IIPONIOPLIOHAIIHO HA IIPUTEKABAHUTE OT TAX JIs10Be. Ha pasnpenensHe noanexu MbJIHUAT pasmMep
Ha peanu3upanus oT PoHAa JOXOA OT AUBUICHTH OT aKIIWH, BKIIIOYEHH B mnoprdeitna na Oonsa,
KAKTO U OT IUBUJCHTH WM JOXOAM, PA3IpElessiHU 10 IpuTexaBaHu oT DoHJa I47I0BE B IPYTU
KOJIEKTUBHU UHBECTULIMOHHU CXEMH WU APYTU NPEAIPUITHS 32 KOJIEKTUBHO NHBECTUPAHE.
JloxoasT ce pasmpenens ABa IbTU TOAMIIHO — mpe3 (eBpyapu M Ipe3 aBryCcT, KaTo Ipe3
(beBpyapu ce pasnpenensiT AMBUACHTUTE, nonydeHn oT ®onna npes nepuoaa 01.07. — 31.12. nHa
IIpeIXoJHaTa rOJUHa, a MIPe3 aBryCT CE PasNpelesaT AUBHACHTUTE, noiaydeHu oT PoHna mpes
nepuoga 01.01. — 30.06. Ha TekyaTa roguHa.

JloxoIbT ce pasnpenens B [10J13a Ha npurexarenute Ha asainose B ,,LIKD IlpaiiBut® o pemenue Ha
CbBeTa Ha AUPEKTOPUTE HA YTPaBISIBAIIOTO JpyKeCTBO, KOETO c€ B3eMa Clie]l MPUKIIOYBAHE Ha
CbOTBETHHUS IIECTMECEUEH MEpPHOA IO MPEAXOJHOTO M3PEYEHHE M Ce ONOBECTsABa He3a0aBHO Ha
HHTEPHET CTpaHuIaTa Ha YnpasiasBamoro JlpyxkecrBo: Www.ccham.bg u B oduca nHa
VYnpansaBamoro JlpykecTBo, KbIAETO ce IpueMaT MOPBUYKUTE 3a Mpoaaxda u oOpaTHO
M3KyIlyBaHe Ha JsuioBe Ha PoHa.

IIpaBo na momywaT 10X0A, MPONOPLUOHAIHO Ha Asu10BOTO UM yuactue B ,,[IKb IIpaiiBut®, nmar
MIPUTEKATEINTE HA AsuI0BE BbB POHJIa, BHUCAHU B perucTpute Ha LlenTpanuus nemnosurap B J€Hs,
B KOWTO € B3eTO peuieHHETO OT (CbBETa Ha JUPEKTOPUTE IO NIPEAXOAHOTO H3PEUEHHUE 3a
pasmpenesnsHe Ha I0X0/1a, KaTo TOBAa 00CTOSTENICTBO CE OCOUBA U3PUYHO B perieHnero Ha CbBeTa
Ha JIUPEKTOpUTE Ha Y1paBisBaoTo Jpy>KecTBo 3a paslpeelisHe Ha J0X04a U B ChOOIIEHUETO 3a
pasmpenesnsHe Ha J0X0/1a, KOETO CE€ OMOBECTSABA 10 TOPEOCOYCHHSI HAUUH.

VYnopasnaBamoro [Ipy’KecTBO € IIBbKHO Ja OCHTYpH H3IUIAIIAHETO 3a cMeTka Ha PoHja Ha
orpezeNieHus] 0XO0/ B I0JI3a Ha MPUTEKATEIIUTE Ha JIAJI0BE HE MO-KbCHO OT 7 pabOTHHU JAHU OT
IIPUEMAHETO HA PEIIEHUETO 3a paslpeneisiHe Ha foxoa oT CpBeTa Ha JUPEKTOPUTE.

@OoHIBT 1€ 3all0OYHE Ja paslpeaess JOXOJ B I0Ji3a Ha MPUTEKATEINUTE Ha JsUIOBE CIlIE] KaTo
HETHaTa CTOMHOCT Ha akTuBuTe My gocturHe 250 000 eBpo. Jloxonx OT Is10BO yuyacTue ILe ce
pasmpenens B 10J13a Ha MPUTEKATEJINTE Ha JISJI0BE CaMO ako TOBa HsAMA Jia JOBEJE 70 ClaJaHe Ha
HETHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHus @OoHJ MO yCTaHOBEHU B 3akoHA U B [IpaBuiara
Ha @®onna muaumyMm ot 250 000 eBpo .

IIpaso na obpamno uskynyseane.

ToBa e cnenmaiaHO MpaBo, XapaKTEPHO 3a JSJIOBETE HAa JOTOBOPHUTE (OHJOBE M 3a aKIMHUTE Ha
MHBECTUIIMOHHUTE JIPY’KECTBA OT OTBOPEH THII. Beeku npurexkaren Ha asuiose ot ,,LIKb [IpaiiBur
[0 BCSKO BpEMe, B paMKHUTE Ha paOOTHUTE JHU M BpeMe, MMa IpaBo Ja MCKa JsJIOBETE My Ja
O0baaT u3KyneHu odpatHo ot JloroBopuust QoHJ mpu ycinoBuara, npeasuaeHu B [IpaBunara Ha
®onpa u [lpocnekra, ocBEH KOrato 00OpaTHOTO U3KYITyBaHE € CIPSHO B MPEABUICHUTE B 3aKOHA, B
IIpaBunara Ha @onzaa u B To3u IIpocnekt ciydaun. Mckanero 3a 00paTHO M3KYyIyBaHE MOXKeE J1a c€
OTHACH 3a 4acT WJIM 3a BCUYKHU IIPUTEKABAHU OT UHBECTUTOpPA JSIOBE.

IIpaso na nuxeuoayuonen osn. Ilpexkpamseane na @ownoa.

Bcexu HHBCCTUTOP MMa IpPaBO Ha 4aCT OT UMYLIICCTBOTO Ha q)OH)]a IIpy HEroBaTa JTUKBUAALMA,
CbOTBCTHA HA NMPUTCIKABAHUTC OT HEI'O JAJIOBC. Tosa mpaBO € YCJIOBHO - TO Bb3HUKBA U MOKC a
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ObJle YNpaXHEHO caMO B Ciy4ail, 4e (M JOKOJIKOTO) NpH JHKBUAanusaTa Ha DoHma, cief
YIOBJIETBOPSABAHETO HA MPETEHUMHUTE HA BCUYKU KPEAUTOPU, € OCTAaHAJIO HMYILECTBO 3a
pasnpenensHe M1y IMPUTEKATEIIUTE Ha JASJI0BE U IO pa3Mepa Ha TOBA UMYIIECTBO.

JloroBopHHAT (DOHJ ce MpeKpaTsBa Mo pPelIeHre Ha Y paBisaBamoTo JpyXecTBO, BKIOUUTEITHO B
cly4ass Ha OOpaTHO W3KyIyBaHE Ha BCUYKHU [SUIOBE, NPH OTHEMAaHE Ha pa3pelicHHEeTO Ha
VYnpapnsBamoTo ApYy>KEeCTBO 3a opraHuzupanHe u ymnpasieHue Ha donpma or Komucusra, npu
OTHEMAHE HA JMLEH3a Ha YNPaBIABAILOTO JAPYXKECTBO, aKO HE CE€ OCBHLIECTBM 3aMsHa Ha
VYnpasnsaBamoro pykecTBo, KakTO U B JPYry MPEIBUACHU B 3aKOHA ciydau. V3BBH ciydas Ha
OTHEMAHE Ha PA3pPELICHHETO 3a OpraHu3upaHe W ynpasieHue Ha DOHIa, MPEKPATSIBAHETO Ha
JloroBopuust (oHI ce u3BBpIIBA C pa3pemieHrue Ha Komucusta, NmMpu yCiaoBHUS M 10 DEI,
ompejeNieHW B 3akoHa. Jlumara, ompezneneHu 3a nukBumatopu Ha DoHma, ce 0m00psABaT OT
Komucnsra.

IIpaso na ungopmayus.

Bcekn mHBECTHUTOp MMa mpaBo Ha MH(OpMaIus, Chabpxama ce B [Ipocnekra U nmepuognyHUTE
oryetu Ha JloroBopHust PoHJ, KakTO U Ha Apyra nmyonuyHa nHdopmanus otHocHo PoHfa.
VYopasnaBaworo [lpyxkectBo onosecTsiBa HH@opmanus 3a JloroBopHus @OHJ CHIIACHO
W3MCKBAHUATA HA 3aKOHA, BKIIOYMTEIHO IOCIEAHUs NyOJMKYyBaH TOJIUILEH M IIECTMEceueH
¢unancoB oryer Ha PoHma. YnpasisBamoTo JpyxkecTBo npeaocTaBs 0€3MIaTHO, IPH OMCKBaHE
OT UHBECTUTOPHUTE 3aIllUCBALLM JAJ0BE, FOPENOCOYEHUTE OT4eTH M HMHpopMmanus B oduca Ha
VupasnsBamoro /JlpykecTBo, KbIETO C€ H3BBPIIBA IMPOAaX0aTa/o0paTHOTO HU3KyIyBaHE Ha
JTI0BETE, KAKTO U TH ONOBECTABA upe3 MHTepHET cTpaHuLiaTa Ha YIIpaBisaBaloTo [pykecTBo.

IIpaso na nooasane na snanoa.

Bcexku nHBecTUTOp MMa MpaBo Ja nojaBa xaiba 0e3 a 3amama takca. [lonutrkara 3a nogaBaHe
Ha xanou Ha Y| ,,JIKb Acerc MennmxmbpHT EAJl € my0OnMKyBaHa HAa HHTEpHET CTpaHMIIaTa Ha
YupasisiBamioro [pyskectBo: Www.ccbam.bg.

2.8. ®oHgoBa Oopca, HA KOSITO ca KOTHPAHM W THPryBaHW /sJIOBeTe HA
®oHga
He ce mpensmxna asnosere Ha ,,lIKB IpaiiBut® na OpaaT KOTHpaHU W THPryBaHH Ha (OHIIOBA
Oopca uam Ipyr nasap.

2.9. VYcJjoBud M pel 32 eMUTHPAHE U MPOJaxk0a HA I10BeTe
WuBectutopute MoraT na 3akynsar gsuiose Ha ,JIKb IlpaiiBut® uam na My mpojaaar oOpaTHO
MIPUTEKABAaHUTE OT TSAX HErOBU JSUIOBE IO 1I€HA, OCHOBAaHA Ha HETHATa CTOWHOCT Ha aKTUBUTE
(“HCA”) na loroBopuust ®onx 3a equn nsi. [Ipu npunoduBane Ha nsmose Ha ,,LIKB IlpaiiBut™
OT JIpYyro JIMIE, € HOPMAaJIHO IIeHaTa Ha Te3u JssioBe cblio aa e 6nuska 1o HCA Ha enuH nsm.
Crnenosarenno, nouatuero HCA e kmo4oBOo 3a pazOupaHe Ha Ipolieca Ha WHBECTHpaHE B
JoroBopuust @oH/I.

Ilokynka (3anuceane) na o0anose oupexmno om @onoa. I1o npaBuiIO, HHBECTUTOPUTE MOTAT
BCEKU paboTeH JeH jAa 3akynst jsuioBe Ha ,,LIKb IlpaiiBut* nupextHo ot ®oHaa, upe3 HETOBOTO
VYnpasnsasamo JpyxecTso.
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WuBecTuTopuTe CiieBa Jia MoAa aT JOroBOP-MopbYKa 3a MOKYIKa Ha JJIOBE A0 YIPaBIsSBAIIOTO
JIpy>KecTBO /HapH4aH MO-I0JIy camo ,,IOphUKa’/, 3aeJHO ¢ HEOOXOAMMHUTE MPUIIOKCHUS KbM Hes,
B opuca Ha YnpasmsBamo pyxectBo “LIKb Acerc Mennmxmbat” EA/L:
e Ha anpec: rp. Codus 1113, 6yn. ,Ilapurpaacko moce™ Ne 87, ten.: 02/ 923 47 12, e-
mail:office@ccbam.bg, Bceku paboTen neH, B pamkute Ha paboTHOTO Bpeme: oT 8:30 vaca
1o 17:30 gaca.

[Ipu mogaBaHe Ha MOPBHUKUTE 32 TMOKYIKA HA JISUIOBE MHBECTUTOPUTE CIIEJBA JIa CE JISTUTUMHUPAT C
JOKYMEHT 33 CAMOJIMYHOCT ChIJIACHO 3aKOHA.

[Ipn mopmaBaHe Ha TOpBYKA OT HMMETO HAa IOPUIUYECKO JIMIE WM B JPYyTH CiIydad Ha
MPEACTaBUTEICTBO, MPEICTABUTENAT Clie/iBa Ja YAOCTOBEPU CBOSITA IPEACTaBUTEIHA BJIACT C
JAHHU W JIOKYMEHTH CBIVIACHO 3aKoHa - kato nocoun EMK 1o oTHoIIeHHWE Ha FOPHIUYECKHUTE
JUIa, BIIMCAHU B THPrOBCKHS PETUCTHD WM B PerucTepa 3a IOpUAMUECKUATE JIUIA C HECTOTIAHCKA
1ea npu Obarapckata ATEHIMS 10 BIMCBAHMATA, ChOTBETHO 3a UYXKJIECTPAHHUTE HOPUIUYECKU
JUIA - ¢ OPUTHHAJ WM HOTAPUAIHO 3aBEPEH MPENHC OT YAOCTOBEPEHHUE 3a aKTyaIHO ChCTOSIHHE,
W3/1aJICHO OT ChOTBETHHS PETHCTBP HE MO-paHo oT 3 Mecena. [IpeacTaBuTensaT Ha IOPUIUIECKOTO
JIUILIE CJIe/IBa J1a MPEACTaBU U CBOSI JOKYMEHT 32 CAMOJIMYHOCT.

AKO TpHM TOJIaBaHe Ha TOpPbYKATa HMHBECTUTOPHT (PU3NYECKO WM IOPUIWYECKO JIUIE Ce
MIPEJICTaBIsIBA OT ITBJIHOMOIIHHK, TTOCISIHHUSIT CIIe/ABA Ja MPUJIOKHU KbM IOpPhUYKaTa HOTAPHUAIHO
3aBEPEHO II'BJIHOMOITHO (B OPUTHHAI WM HOTAPUAIHO 3aBepeH mnpenuc). [IbaHoMomHoTO TpsOBa
Jla ChABPIKA OBJIACTSBAHE 3a MPHUI0OMBaHE (M3BBPIIBAHE HA CNIEIKH) ¢ (UHAHCOBU MHCTPYMECHTH.
N3uckBaHeTo 3a MBIHOMOIIHO HE CE€ Mpujara B Cly4all Ha IOJaBaHE Ha IOpbYKaTa upe3
WHBECTUIIMOHCH TTOCPEIHHK.

JlombiHUTEeTHA WHOOPMAIUMs OTHOCHO JIOKYMEHTHUTE 3a HWIACHTH(UKALMS M IPEICTaBUTEICTBO
MOXKE Jia Ce€ IOJIy4Yd B OQHUCHUTE, B KOWTO C€ NPHEMAT TOPHUKHTE, KakTo W oT MHTepHer
CTpaHHUIaTa Ha YTIPaBIABaloTo Jpy>KecTBoO.

[Topbuka, monanena npeau 16:00 yaca Ha paOOTHUS JIeH, CE€ CUMTA MOJAJeHa B CHIIUS TO3U JIEH U
MOXKe Ja ObJe oTMeHeHa oT MHBecTtuTopa A0 16:00 ywaca B meHs Ha momaBaHero M. [lopbuka,
noganena cien 16:00 yaca Ha paOOTHUS JieH, C€ CUMTA MOJaJeHa Ha CleABanius paboTeH JeH U
MO3Ke Ja Ob/ie OTMEHEHa OT nHBecTuTOopa A0 16:00 yaca Ha cneaBamus paboOTeH JeH.

Emucuonna cmounocm (noxkynna uyena). [lsanosere Ha LIKb IlpaiiBur ce 3akymyBar oOT
WHBECTUTOPUTE IO EMHCHOHHAa CTOMHOCT, paBHa Ha HETHAaTa CTOMHOCT Ha AaKTHUBUTE Ha
Jorosopaus @oHx Ha eauH Jsul. M34ncisBaHeTO HA EMUCHOHHATAa CTOMHOCT CE€ M3BBPIIBA BCEKU
paboteH neH. [{dmoBere ce 3aKymyBar [0 €eMHCHOHHA CTOMHOCT 3a paOOTHUS JEH, CleBalll JIeHs
Ha [pUeMaHe Ha NmopbukaTa. EMUCHOHHAaTa CTOMHOCT Ha JIAI0BETe 3a cie/Balius paboTeH JIeH ce
n3umncisea 10 12:00 yaca B fieHs ciaeaBail A€Hs Ha MojaBaHe Ha nopbykata. [loppuku, mogaaeHu
cien 16:00 yaca, ce U3MBIHABAT IO €MHUCHOHHATAa CTOMHOCT 3a BTOpHs pabOTEeH JEH, cieJBalll
JIeHsl, B KOWTO € HallpaBeHO MHCMEHOTO HckaHe. llopbukara ce M3MBJIHSBA A0 pa3Mepa Ha
BHECEHAaTa OT MHBECTUTOpA CyMa, pa3J/iejieHa Ha OIpeielleHaTa EMUCUOHHA CTOMHOCT Ha €IUH I,
KaTo OposT Ha 3aKyNEeHUTE LIeNHU JSI0BE CE 3aKPBIJIiBAa KbM MO-MAJIKOTO IISJI0 YHCIIO, @ OCTaThKa
OT BHECEHATa CyMa C€ Bb3CTAHOBSIBA HA MHBECTUTOPA B 3-AHEBEH CPOK OT JaTaTa Ha U3IbJIIHEHUE
Ha TIopbUKara.

Cywmara cperty npu00MBaHUTE ASJIOBE c€ MPeBeXk/1a Mo 0AHKOB BT MO CHEIMaIHaTa CMEeTKa MpU
bankara [leno3urtap, oTKpuTa OT YpaBisBaIloTo ApyKecTBO B noi3a Ha DoHa.
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Munumanen pazmep na uneecmuyusama. MUHUMaTHaTa CTOWHOCT Ha JSJIOBETE, KOMTO €IMH
MHBECTHUTOP MOXKE JIa 3aKyIH IO €/IHa CJeJKa, NPU MbpPBOHAYAIHA WHBECTHIUS BB DoHIa, € 5
000.00 eBpo. MuHHMMaTHA CTOWHOCT MPH IMOCIEIBAIIO JONBIHUTEITHO 3aIMCBAHE HA JISJIOBE OT
CBIIUS HHBECTUTOP, HE CE MPEABHIK/IA.

Jlonvanumennu paszxoou. ToBa ca pa3xoAuTe 3a H3JlaBaHE W M3MpallaHe IO Mouiara Ha
YAOCTOBEpEHUE 3a MPUTES)KABaHU (PUHAHCOBM WHCTPYMEHTH (YAOCTOBEPUTEIICH JTOKYMEHT 3a
npuTexkaBaHe Ha jasuioBe Ha Donpga, uznasad or “llenTpanen enosurtap” AJl), ako TakoBa €
IIOMCKAHO OT MHBECTUTOpA. Te3u JOIIBIHUTEIHH Pa3X0/I1 HE CE€ BKIOYBAT B EMUCHOHHATA LI€HA U
ce 3aruiaiar OTAeIHO OT UHBECTUTOPUTE B pa3Mep, KaKTo Clie/Ba:
e 3a U3JaBaHe Ha YJOCTOBEPEHHE 3a MpUTEkKaBaHH (UHAHCOBM MHCTPYMEHTH — Takca B
pasMep npeaBuicH B Tapudara Ha ,,[lenarpanen genozurap A/l;
® 3a MOUICHCKU pa3XoJuW — TAaKCH B pa3Mep Ha CbOTBETHATa IOIIEHCKAa WM KypuUepcKa
ciyxo0a.

bankoBuTe Takcu u KOMHCHOHHH, CBBbP3aHU C IMPCBCKAAHC HA CYMUTC 3a IMOKYIIKAa Ha JAJI0OBC Ha
q)OH,I[a, Ca 3a CMCTKa Ha HHBCCTHUTOPA.

H3nvanenue na nopvuka 3a noKynka u npudodueane Ha oanoeeme. IlopbukuTe 3a MOKyNKa Ha
nsutoBe Ha PoHJA ce M3IIBJIHABAT B CPOK JI0 7 JHU OT JaraTa Ha M0JIaBaHE Ha MOpbYKaTa, 4ype3
3aBepsIBaHE HA CMETKaTa 3a ()MHAHCOBHM MHCTPYMEHTH Ha MHBecTUTOpa B “LleHTpanen nemosurap”
AJl ¢ Opos 3akyneHu jsuioBe. JlsyloBeT€ Ha BCEKM WHBECTUTOP Ca PETUCTPUPAHU IO JIMYHU
MOJICMETKM KBbM CMETKaTa Ha YOpPaBIABALIOTO JpykecTBO B LleHTpamHus nemosutap.
[ToTBBPKACHNETO Ha W3IIBJIHEHHETO Ha MOpbhYKara (3a MpuI0OMBAaHETO Ha JASJIOBETE) MOXE Jia
ObJIe OJyYEHO JINYHO WU Ype3 MMbJITHOMOIIHUK C HOTapHAJIHO 3aBEPEHO U3PUYHO II'BJIHOMOIIHO B
ouca Ha Ynpasnasamioro J[pykecTBo, KbJETO € MpHUeTa MopbhuKaTa, B CPOK 10 Kpask Ha IMbPBUSL
paboTeH JeH, cienBall JIeHs Ha W3MBJIHEHHETO Ha mopbukara. [lo jkemaHue Ha MHBECTUTOpA
MNOTBBP)KIACHUETO Ha M3IBJIHEHUETO Ha MOpbyYKarTa (3a MpUA0OMBAaHETO Ha JISJIOBETE) MOXKE Ja
ObJie NOJy4YeHO M Ha MOCOYEHHUs B MOpPbUKATa €-MEWUJ B CPOK /10 Kpas Ha II'bpBHUS pabOTEH JieH,
clie/IBall] JIeHs Ha U3II'BJIHEHUETO Ha MOphYKaTa.

B ciiydaii Ha BpeMeHHO cliipaHe Ha oOpaTHOTO M3KYITyBaHE Ha JUI0BE MOpbhUKaTa 3a MOKYIKa Ha
JsUI0Be, TOJaJieHa ClleJ] MOMEHTa Ha CIMpaHe Ha OOpaTHOTO H3KyIyBaHe, He MOJUIeXH Ha
U3MBJIHEHHE, TbU KaTo, ChIVIACHO 3aKOHa, MpH CclHpaHe Ha OOpaTHOTO W3KYyIyBaHE Ce
IIPEeyCTaHOBsIBA 32 CHILUSA CPOK M M3AaBaHETO (Ipoaaxbara) Ha ss0Be (BXK. “BpeMeHHO criupane
Ha OO0paTHOTO W3KyIyBaHe”). YIpaBIsABaIIOTO JPYKECTBO BB3CTAHOBSBA CYMHTE Ha
WHBECTUTOPHUTE, OJAJIM IOPBUKH 32 MOKYIIKa Ha JIAJI0Be, 10 OaHKOBaTa UM CMETKa MJIM Ha KacaTa
Ha JPY’KECTBOTO JI0 Kpasi Ha pabOTHUS JIeH, CleBall ACHs, B KONTO € B3€TO PELIEeHUE 3a CIIUpaHe
Ha eMUTUPAHETO Ha JsJ0Be. B To3M ciydail moKymnkara Ha JSUI0BE C€ M3BBPILBA Ype3 M0JaBaHe Ha
HOBA MOPBHYKA ClIe]l Bb30OHOBABAHE HA OOPATHOTO U3KYITyBaHE Ha JSJIOBE.

Jlpyeu nauunu 3a nokynka na osanoee na @onoa. Cnenku c asnoe Ha PoHma MoraT aa ce
M3BBPUIBAT U MPSKO MEXAY CTPAaHMU — IPOAABay U KyIyBau Ha JAJIOBETE, KaTO MPEXBBPIISIHETO HA
JSITIOBETE Clle[Ba Ja ce peructpupa B LleHTpanHus aenos3utap. 3a 1enaTa CTPAHUTE IIe CleBa J1a
MOJI3BAT yCIYTMTE HA MHBECTUIIMOHEH MOCPEAHHUK — perucTpanroHeH areHT (Bxk. “IIpexBbpisHe
nsinose Ha Gonpa. Bropuuna Teprosus’).

B cnyuaii, ye mHBecTuTOpUTE 3aKymyBaT AsuioBe Ha ,IIKb IlpaiiBUT* upe3 HMHBECTULMOHHU
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nocpeaHunu, 1€ mC ABJLDKAT WU JONBJIHUTCIHU KOMHCHOHHW M TaKCH, CHIJIACHO TapI/I(i)I/ITC Ha
CHOTBETHHUTC IMOCPCAHUIIUM U JOT'OBOPUTE, CKIIFOYCHH C TAX.

2.10. ¥YcaoBus u pea 3a o0paTHO M3KYINyBaHe Ha JsJIOBeTe U 00CTOSITEJICTBA,
NMPH KOUTO MOKe 1a Ob/Jie CIPSIHO 00PATHOTO U3KYIIyBaHe
[To mpaBuno, uuBectutopure B ,,LIKb IpaiiBut* morar ga npoganar oopatno Ha PoHJa cBOUTE
JSUI0BE Tpe3 Beeku paboTeH AeH. HeoOxonuMo ycinoBue 3a 00paTHO U3KyIyBaHe Ha JISJIOBETE € Te
Jla ca PEruCTPUpPaHU 0 KIMEHTCKA [I0JCMETKAa Ha MHBECTUTOPA IpHU Y paBisBaoTo JpykecTBo
(axko [nAyOBETE ca PErucTPUpaHd MO KIMEHTCKA IMOJACMETKAa MPU WHBECTUIMOHEH MOCPEIHHUK,
HE0OXOUMO € Hail-Hampea WHBECTHTOPHT Ja Hapeau MPEXBBPIISIHE Ha [SJIOBETE€ IO CBOS
MOJICMEeTKa MpH Y rpasisiBaioTo pyxecTBo).
[Iputexxatenure Ha I4J0BE Cl€[Ba Jla MoAanaT JOrOBOpP-NOpBbYKA 32 OOpPAaTHO H3KYyIyBaHE Ha
JSUI0BE /Hapyu4aH MO-J0Ny camo ,,lIOpbuka’/, 3a€AHO ¢ HEOOXOAMMUTE MPUIIOKEHUS KbM Hes, B
oduca Ha YmparmsiBamo [pyxectBo “LIKb Acerc MenumxmbuT” EAJl, KBIETO Ce mpreMar u
MOPBHYKY 32 MOKYIIKA Ha JISIIOBE:

e mua anpec: rp. Codus 1113, oyn. ,Ilapurpaacko moce* Ne 87, ten.: 02/ 923 47 12, e-

mail:office@ccbam.bg, Bceku paboTen neH, B paMkuTe Ha paboTHOTO Bpeme: ot 8:30 vaca

1o 17:30 ygaca.
[Ipu moxaBane Ha MOPBHUKUTE 32 OOPATHO M3KYIyBaHE HA JSUIOBE MHBECTUTOPHUTE CIIE/BA Jla CE
JETUTUMHUPAT C JOKYMEHT 32 CAMOJIMYHOCT ChITIAaCHO 3aKOHA.
[Ipy mopmaBane Ha mOpBYKA OT HMMETO Ha IOPUAUYECKO JIMIE WM B JPYyTH CiIy4ad Ha
MIPEJICTAaBUTEJICTBO, MPEICTABUTENAT Clie[Ba Ja YJIOCTOBEPH CBOsITa MpPEICTaBUTENHA BIACT C
JAHHU W JIOKYMEHTH ChIVIaCHO 3aKoHa - karo nocoun EMK mo oTHOlIEHME HAa HOpUINYECKUTE
nuua, BuucaHu B Thproeckust peructsp uiau B Perucrepa 3a OpUIUYECKHUTE JIUIA C HECTOMAHCKA
1en mpu Obarapckata ATEHIHMS 1O BIMCBAHMATA, CHOTBETHO 3a UYXKJIECTPAHHUTE FOPUIUUYECKU
JULa - ¢ OPUTMHAJ WIM HOTApUAIHO 3aBEPEH MPENKC OT YAOCTOBEPEHHUE 3a aKTyallHO ChCTOSIHHE,
M3/1aJICHO OT ChOTBETHHS PETUCTBP HE MO-paHo oT 3 mecena. IIpeacTaBuTensar Ha IOPUANYECKOTO
JULE CJe/IBa 1a MPEACTaBU U CBOSI JOKYMEHT 32 CAMOJIMYHOCT.
AKO mpu ToOJlaBaHe Ha TOpPBYKATa HMHBECTUTOPHT (PU3UYECKO WM IOPUIAYECKO JUIE Ce
MPEACTABISIBA OT IMBJIHOMOIIHUK, OCIEIHUAT CIIe[IBAa 1a MPUJIOKH KbM MOpPBhUYKATa HOTAPUATHO
3aBEpEHO M'BJIHOMOIIHO (B OPUTMHAI WM HOTapHaJIHO 3aBepeH mpenuc). [IbinomoiiHoTO TpsioBa
Jla ChIbpKa OBJIACTSABAHE 3a pa3mopekaaHe ¢ GUHAHCOBH MHCTPYMEHTH (MpoaakOa Ha NSIOBE).
W3uckBaHeTo 3a NBJIHOMOLIHO HE C€ Ipujara B cilydal Ha IoJaBaHE Ha MOpbYKaTa upe3
WHBECTUIIMOHEH MMOCPEIHHUK.
JombnauTenHa uHGOpMAaIUs OTHOCHO TOKYMEHTHUTE 3a HACHTH(UKALMS U TPEICTaBUTEICTBO
MOXKE Ja ce€ MOJy4Yd B oduca Ha YMpaBIsSBalIOTO IPYKECTBO, KBAETO Cc€ MpUEMaT MOPHUKUTE,
KakTo ¥ oT MHTepHeT cTpaHunara Ha YpasisaBamoTo [pyxecTso.
[Mopwuka, nonagaena npeau 16:00 yaca Ha paOOTHHS JA€H, c€ CYMTA TOJAICHA B CHILUS TO3U JIEH U
MOXe aa Obe oTMeHeHa OT mHBectuTopa a0 16:00 yaca B neHs Ha momaBaHeTo u. [lopbuka,
nonaneHa crnen 16:00 waca Ha paOOTHHS JIeH, C€ CUMTA MOJAJCHA Ha cienBalus paboTeH JieH U
MOXe J1a Ob/ie OTMEHEHa OT mHBecTuTopa 10 16:00 yaca Ha ciieBamus pabOTEH JIeH.

Ilena na oopamno uskynyeane. ,JIKb IlpaiiBut* uskymnyBa oOpaTHO CBOUTE JSJIOBE IO I[€HA HA
o0paTHO W3KyMyBaHE, paBHA HAa HETHATa CTOMHOCT Ha akTuBuTe Ha [loroBopHus ®oHa HA equH
TSI, HaMaJeHa ¢ pa3XxoJuTe MO oOpaTHOTO W3KymyBaHe B pasmep Ha 0.5% (Hyna 1s10 u mer
JIECETH Ha CTO) OT HETHATa CTOWHOCT Ha aKTUBHUTE Ha €auH s, [IsoBeTe ce u3KyIyBaT 00paTHO
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ot @onna Mo neHa Ha o0paTHO M3KYyIyBaHe 3a paOOTHMA JIEH, CIEJBAIll JIeHS Ha MpHEMaHe Ha
nopbukara. lleHara Ha 0OpaTHO W3KyIyBaHE Ha ISUIOBETE 3a ClICABAIIUS PaOOTEH JEH ce
m3uncisiBa 70 12:00 yaca B aeHs cieaBall AeHS HA MoJaBaHe Ha nopbukara. [lopbuku, nogaaeHu
cien 16:00 waca, ce M3MBJIHABAT 1O IIEHATAa HAa OOpaTHO W3KYIyBaHE 3a BTOpUs PaOOTEH JicH,
ClIe/IBall] JIeHs, B KOMTO € HallpaBeHO MMCMEHOTO HCKaHe.

Ilenata Ha oOpaTHO W3KyIyBaHE Ce€ 3alliallla Ha MHBECTUTOpPA IO MOCOYEHAa OT Hero OaHKOBa
CMETKa B IOpPhUKATa 32 00paTHO U3KYITyBaHE.

Jonvanumennu paszxoou. ToBa ca pa3xoJHUTE 3a U3[aBaHE HA YJIOCTOBEPEHHE 32 MPHUTEKABAHU
(UHAHCOBH HMHCTPYMEHTH 3a OCTAaHAJIUTE IMPUTE)KABAHHU SJIOBE, aKO HMa TaKMBa M aKo
YAOCTOBEPEHUE € MOMCKAHO OT MHBECTUTOpA. Te3M NOMBIHUTENHU pPa3XoJud HE CE BKIJIIOYBAT B
IeHaTa Ha 00paTHO M3KYITyBaHE M CE 3aIUIaIlaT OTACITHO OT MHBECTUTOPA B pa3Mep, KaKTO Clie/Ba:
e 32 U3JaBaHE HA yJOCTOBEPEHHE 3a MpHUTEeKaBaHU GuHaHCOBH HHCTpyMeHTH — 2.05 EUR,;
® 33 MOUICHCKU Pa3XoJuW — TaKCH B pa3Mep Ha CHOTBETHATa IOIICHCKA WU KypuUepcKa
ciryxo0a.

bankoBuTe Takcu u KOMHCHOHHH, CBbP3dHHU C IIPCBCKIAAHC Ha CYMHUTC 3a 06paTHO HU3KYIIyBaHC Ha
ns1oBe Ha DoHA ca 3a CMETKa Ha HHBCCTHUTOpPA.

H3nvanenue na nopvuku 3a 00pamuo U3Kynyeawne u npexewvp/iane HA 00pamuo u3KyneHume
oanoge. 1loppukute 3a 00paTHO M3KyMyBaHe Ha AsyioBe Ha DoHAA ce U3MBIHABAT B cpok a0 10
IHM OT Jararta Ha INOJaBaHe Ha IMOpbYKATa, KaTo CMETKaTa 3a (pMHAHCOBM WMHCTPYMEHTH Ha
unBectutopa B “Llentpanen aenozurap” A/l ce 3aabpmkaBa ¢ 6post 0OpaTHO U3KYIEHH JSIIOBE.
JIbxuMara cyma cpelly o0paTHO M3KYIEHHUTE JISJI0BE Ce 3aIialla Ha MHBecTuTopa B 10- 1HeBeH
CpPOK OT JlaTaTa Ha [10/IaBaHe Ha MOpbhYKaTa Mo yKa3zaHa 0aHKOBA CMETKA.

[ToTBBpkIEHNETO HA M3IMTBIHEHUETO Ha TMOphYKaTa (3a mpojaxodaTa Ha JISIIOBETE) MOXKeE Ja Oble
MOJIyYEHO JIMYHO WJIM 4Ype3 I'bJIHOMOIIHUK C HOTapUaJHO 3aBEPEHO H3PHUYHO I'BIHOMOIIHO B
ouca na YrpasmsaBamorto J[pyxkecTBo, KbIAETO € IpHeTa MophukaTa, B CPOK JI0 Kpasi Ha ITbPBHS
paOoTeH JieH, cieABall JIeHs Ha M3IBIHEHUETO Ha nopbukara. [lo jkemaHue Ha MHBECTUTOPA
MOTBBHPXKJICHUETO Ha M3MBJIIHEHUETO Ha MOpbhUKaTa (3a mpojaxxdaTa Ha JSUIOBETE) MOXeE Ja Oble
MOJIyYEHO U Ha MTOCOYEHHs B MOpBhUKATa e-MEWUJI B CPOK /10 Kpasi Ha MbpBUsI pabOTEH JIeH, CleBalll
ACHS Ha U3IIBJIHCHUETO Ha IIOpBYKaTa.

Bpemenno cnupane na ob6pammnomo usKynyéame. B H3KIIOYMTEIHM CIyd4ad M ako
oOcTosiTeNICTBaTa IO Hamarar, 1o pemieHue Ha YnpasisBamoro pyxkectso, ,,l[IKb IlpaiiBur*
MO’K€ BPEMEHHO J1a cripe 00paTHOTO M3KyITyBaHe Ha jasuioBe. [lopbukuTe 3a 00paTHO U3KYyIyBaHE,
KOUTO ca MOJAZIeHH CcJel MOMEHTa Ha CIHpaHe Ha OOpaTHOTO M3KYIyBaHE, HE IMOAJEKAT Ha
M3IBJIHEHHE. B Te3n cilydan TO ce M3BBpIIBA Ype3 IOJABAaHE HA HOBH IOPBUYKHU CIIEJ HETOBOTO
BBH300HOBSIBaHE.
[IpumepHo u30posiBaHE HA Ciy4daw, MPU KOUTO MOXKE BPEMEHHO Jla ObJe CIpsSHO O0OpaTHOTO
U3KyIlyBaHe Ha asuioBere Ha PoHaa, ca:
® KOraro Ha peryjupaH Ia3ap, Ha KOWTO CBIIECTBEHA 4acT OT aKTUBUTE Ha JloroBOpHUs
@oHJ1 ca JOMYCHATH WX C€ ThPryBaT, CKJIFOUBAHETO HA CIEIKH € MPEKPATEHO, CIPSHO WIA
€ IIOJIJI0’KEHO HA OTPaHUYEHM - 3a CPOKA HA CIIMPAHETO, WIM OIPAaHUYABAHETO;
® KOraTto He MoraT Ja ObJaT OIEHEHU MPAaBUJIHO aKTUBUTE WJIM MacuBUTE Ha JloroBOpHUS
@onx WM YpaisBaIIoTO IPY>KECTBO HE MOKE J1a C€ pa3Nnopexaa ¢ akTuBute Ha PoHa,
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0e3 Jga yBpeou MHTEpECHTE Ha MPHUTEXATelIuTe Ha ISUI0OBE - 3a CpPOK, JOKATO Tpae
HEBB3MOXKHOCTTA;

e OT MOMEHTa Ha B3€MaHE Ha pelleHHEe 3a IpeKpaTsBaHe UM IpeoOpa3yBaHe ype3 CIUBaHe,
WM BIMBaHE, IPU YCIOBUATA U IO peaa Ha riiasa yerupunanecera ot 3AKUCAIIKHU - no
IIPUKIIIOYBAHE Ha MPOLEAYpaTa;

e B ciayyail Ha pa3BaisiHe Ha jgoroBopa ¢ bankarta JlemosuTap, mopagud BUHOBHO HEWHO
MOBEJCHNE, OTHEMaHe Ha JHUIeH3a 3a OaHkoBa aelHocT Ha bankara Jlemosutap win
HaJlaraHe Ha JApYrd OIpaHUYEHUs Ha JEHHOCTTa W, KOUTO HPaBAT HEBB3MOKHO
U3IIBJIHEHUETO Ha 33JbJDKEHUATA M 110 JOroBopa 3a AEMNO3UTApHU YCIyTHW WIM Morar jaa
YBPEIAT HHTEpeCUTe Ha IpuTexareiaure Ha JsuioBe Ha DoHpa - 3a MHUHUMAIHUA
HE00XO/IMM CPOK, HO HE TIOBEYE OT 2 Mecela.

IIpu BpemeHHO cnHpaHe Ha OOpaTHOTO W3KylyBaHe YnpasisBamoro /[lpyxecTBo crupa
He3a0aBHO W M3/IaBaHETO Ha JISJIOBE M yBeAoMsBa 3a Te3u obcrostenctBa KOH u chorBeTHHTE
KOMIIETEHTHM OpraHM Ha BCUYKM JIbPXKAaBH WICHKH, B KOMTO IIpe/yulara JsioBeTe cu (ako MMa
TakuBa, pa3iauuHu oT PenyOnuka bbarapus), xakro u bankarta [lenosutap, u “llentpasen
neno3utap” AJl 10 kpas Ha paOOTHUS JeH. BpeMeHHOTO crnupaHe Ha 0OpPaTHOTO M3KYITyBaHE ce
00sBsiBa U B oduca Ha YmpaBisBamoTo JlpyKecTBo, KbAETO ce mpeiarar asuosere Ha Donna.
VYnpasisBamoro JpyxkecTBo yBeaoMsBa NpUTEXaTenuTe Ha JsioBe oT DOHAA 3a CIIUPAHETO Ha
00paTHOTO M3KYITyBaHe, ChOTBETHO 32 yIBbJDKaBaHE CPOKA HA CIMpaHEe Ha 0OPAaTHOTO M3KYIyBaHe,
He3a0aBHO CJIe]] B3EMAHETO Ha PELICHHE 3a TOBA U Ype3 IMyOJUKaIMs Ha MHTEPHET CTpaHUIlaTa Ha
YIPAaBIISABALIOTO JIPYKECTBO.

OOpaTHOTO U3KyIlyBaHE c€ BB30OHOBSIBA IO pEUIEHHE Ha YIpaBisBamoTo JlpyxkecTBo c
W3TUYAHETO Ha CPOKA, OINPENEJIEH B PEIICHUETO 3a CIIMPaHe HAa 0OpPaTHOTO U3KYITyBaHE, CbOTBETHO
B PELLCHHUETO 3a YJIbJDKaBaHE CPOKA Ha CIMpaHe Ha OOpaTHOTO M3KYyIyBaHe. Y BEJAOMSBAHETO 3a
BBH300HOBSIBaHE CE U3BBPIIIBA [10 TOCOUYEHUS IO-TOPE PE.

Jlpyeu nauunu 3a npooaxrcoa na oanose na @onoa. IHBecTUTOPUTE MOTAT J1a IPOJATAT JSTIOBE
Ha JloroBopHusi poHI W MPSKO HA APYTU JHIA - KYIMyBadyH, KaTO MPEXBBPISHETO Clie[Ba Ja ce
peructpupa B LleHTpannust aemnosuTap. 3a LenTa JuuaTa IIe cieABa JAa MOJ3BaT YCIyTHTE Ha
WHBECTUIIMOHEH TOCPEIHUK - PETUCTPALMOHEH areHT (BXK. “Ilpexewpramne oOsnose na ®omnoa.
Bmopuuna mvpeosus’).

B cnyudaii, ye nHBecTUTOpUTE NpOJaBar AsuioBe Ha DOHIAa Upe3 UHBECTUIIMOHHU MOCPEAHUIM, T€
e JbJDKAT U JIONMBIHUTETHH KOMHUCHOHHHU M TaKCH, CBHITIAaCHO Tapu(UTE Ha CHOTBETHUTE
MOCPEIHUIIN U IOTOBOPUTE, CKIIFOUEHH C THX.

Ilpexevpnane na o0anoee na @Donoa. Bmopuuna mwovpeosus. llopagym BB3MOXKHOCTTA 3a
MOCTOSIHHO 00paTHO M3KyMyBaHe Ha AsuioBeTe Ha JloroBopHusi doHja, peanHOTO 3HAaYEHHE Ha
BTOpPUYHATa THProBus (NpexBbpisiHETO) Ha AsutoBete Ha L, lIKDb IlpaiiBuT® € HecpaBHUMO mO-
MaJIKO, OTKOJIKOTO IIPY aKIIMM Ha MHBECTULIMOHHM JIPY>KECTBA OT 3aTBOPEH THI WM NP aKLUHU Ha
nyOIMYHM JPYy>KeCcTBa.

NuBectutopute BB POHIA, KOUTO BCE MAK XKENAAT Ja IPOAALaT CBOUTE IsUIOBE HAa TPETO JIULIE, a
HE J1a TU IpeasBAT 3a o0paTHO u3KymyBaHe oT camusi DoHp, cienBa aa 3HaAT, ye U3JAJEHUTE OT
,,LJ1IKB IIpaiiBuT ns50Be ce mpexBbpIaAT CBOOOIHO, 6€3 OrpaHUYEeHHUS U YCIOBUS, HO NPH CIIa3BaHe
Ha OIpe/IeJIeHM HOPMATUBHU Pa3ope 101, TOCOUEHHU MO-/10ITy.
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Jlumata ©Mat mpaBo Ja CKIIOYBAT TAaKMBA CHIEIKHU MPSIKO MOMEKIY CH. 3a JIa c€ OCHIIECTBU 00aue
MPEeXBBPISHETO Ha AssoBere B “LlenTpanen memo3utap” A/l, cTpaHuTe mo caenkara cieiBa ja
MPEACTaBAT JaHHU W JOKYMEHTH Ha JIMLIEH3UPaH HWHBECTUIMOHEH IOCPEIHUK — YJIEH Ha
LenTpanuus nemno3uTap, U3BHPILBALL JIEHHOCT KaTO PETMCTPALMOHEH areHT. VIHBECTUIIMOHHUSAT
MOCPETHUK HM3BBPIIBA HEOOXOTUMHTE ICHCTBUS 3a perucrpanus Ha ciaenkara B “‘Llentpanen
nenosutap” AJl. ITo aHanoruyeH pen, ype3 UHBECTUIIMOHEH MOCPEIHUK-PETUCTPALIMOHEH areHT,
Ce U3BBPIIBA U MPEXBBPISHETO HA JISVIOBE B CIIyYauTe HA JAPCHUE U HACIIEesBaHE.

WNuBectutopuTe cneiBa a UMar MPeABHJI, Y€ NMPU MOCOYCHHS] HaYMH Ha MPSIKO CKIIIOUBAHE Ha
CHIETIKU C JIAJIOBE HsMA Ja Ce MpujlaraT JaHbYHUTE OOJCKYCHUS MO OTHOIICHHWE HA KaluTaloBaTa
nevanba npu o0paTHO U3KyIyBaHe Ha jasuioBe oT DoHfa, npeaBuaeHu B T. 2.4. ., Kpamko onucanue
Ha ycnosuama Ha OanvuyHama cucmema, npunoxcuma 3a Jlozoeopnus @Dono, koumo ca om
3HaueHue 3a npumedicamenume Ha osnoge. [locousane na yopwvoickume npu U3MOYHUKA HA 00X00a
U nonoxcumenHume  KAnUmMaAanoeu — paziuky, usnaawanu om  Jlozoeopnus  Dono Ha
npumedicamenume Ha 0s106¢e".

IToBeue mHGOpMAIsT OTHOCHO NPEXBBPIJISHE Ha JSUIOBETE MOXE Ja Ce IOJIydyd OT JIMIATa 3a
KOHTAaKT, HocoueHH B [IpocnekTa, KakTo U OT BCEKM MHBECTULIMOHEH OCPETHUK.

2.11. OmnucaHue HA MPaBWJIATA 32 ONpe/esiHe U U3MOJA3BaHe (pa3npeessiHe)
Ha 10X0/1a
,,L1KbB IIpaiiBut Bh3HaMepsiBa a pasnpeaens 10X0A MEXy HHBECTUTOPUTE CHU MPH Clla3BaHe Ha
CJICIHUTE MPaBUJIA!
JoroBopuusatT doHa npenBmkaa Aa pasnpenesns AOXOA B IMOJ3a HAa NPUTEXKATEIUTE Ha JSUIOBE,
MIPOTIOPIIMOHAIHO Ha JSUIOBOTO UM yuyacTue BB DoHa.
Ha pa3snpenensine noexu peanusupanusaT oT PoHga J0X0A OT AUBUACHTH OT aKIMH, BKIFOUEHU
B noptdeitna Ha DoHJIa, KAKTO ¥ OT AUBUACHTH WU JOXOJH, PA3MpPEesTHN 10 MPUTEKABAHU OT
@doHga OsAM0Be B JIPYrHM KOJEKTUBHU HMHBECTULMOHHM CXEMHU WM JPYTH MPEANPHUATHS 3a
KOJIEKTUBHO WHBECTHUpaHe, T.e. DOHIBT NpeaBmKIa 1a Mpepas3npeessi MeXy HHBECTUTOPUTE CH
MOJIyYeHUTE NUBUICHTH OT aKTUBUTE, BKJIIOUEHU B moprdeiina my. Ha pasmpenensne mojuiexu
IIBJIHUAAT pa3Mep Ha Te3U AUBHJICHTH/CXOIHH JOXOH, Moay4yeHu oT Donpa.
JloXoabT OT ASJIOBO y4acTHE CE€ paslpeselis B MoJI3a Ha MPUTEKATEIUTE HA JSUIOBE JIBa MIBTH B
roJauHaTa, Ha IecTMecevHa Oasa:

e 1mpe3 (eBpyapu — mpepasnpenessT ce TUBUIACHTUTE/IOX0AUTe, moayueHn oT DoHma mpe3
nepuoaa 01.07. — 31.12. Ha npeaxoaHaTa/u3TeKiIaTa TOANHA;
® 1Mpe3 aBrycT — MpepasNpeAensaT ce AUBUACHTUTE/A0XoauTe, moiaydeHu oT PoHma mpes

nepuoja 01.01. — 30.06. Ha TexymaTa roauHa.
JloXoabT OT ASJIOBO yyacTHE c€ paslpeiesis B MoJ3a Ha MPUTEKATEIUTE Ha JIAJI0OBE MO pelIeHue
Ha CbBeTa Ha TUPEKTOPHUTE HA YTPaABISABAIIOTO IPYXKECTBO, KATO PEUICHUETO CE MpHUeMa Clel
MPUKIIOUYBAHE HA CHOTBETHHSI MLIECTMECEYEH IMEpPUOJ ChITACHO MPEAXOAHOTO H3PEUCHHUE.
Pemennero Ha ChBeTa Ha TUPEKTOPHUTE 3a paslpe/ieiTHe Ha JOXO0/a CE OTIOBECTSIBA HE3a0aBHO Ha
WHTEPHET CTpaHUIlaTa Ha YIpaBisBaiioTo JpyxkecTBo: WWw.ccbam.bg , kakTo U Ha BHIHO MSCTO
B oduca Ha YmpaBusBamoTo [[py’kecTBo, KbAETO Ce MpHUeMaT MOPBHYKM 3a TOKYIKa U 00paTHO
M3KyIyBaHE Ha JISJIOBE.
[IpaBo ma mosyyat m0X0J, MPOTMOPIMOHAIHO Ha [SJIOBOTO MM yuyacTue BbB DoOHIa, mWMar
MpUTEeKATeNUTe Ha JsioBe Ha DOHJA, BOMCAHU B peructpure Ha LleHTpanHus neno3utap KbM
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JIeHs, B KOMTO € B3€TO PELICHUETO 3a Pa3MpeseisiHe Ha J0X0/a, KaTo TOBa OOCTOATENICTBO ce
rnocousa B peuieHueTo Ha CbBeTa Ha JUPEKTOPUTE Ha YmpasisABamoro JlpyxectBo U B
ChOOILIICHUETO 3a pas3lpeAesiHe Ha J0X0/a, KOETO C€ OIOBECTSBA IO TOPEMOCOYCHHS pEl.
Bnucsanero B peructpute Ha lleHTpasHMs Aeno3uTap Ha MPUTEKATEIUTE HaA [SJI0OBE ChC
ChOTBETHUs Opoil AsoBe BbB DOH/IA € €MMHCTBEHOTO YCIOBUE 33 M3IUIAIIAHE HA PUTEKATEIIUTE
Ha J5J10BE HA pa3NpeeeHuss UM JOXO/.

Cpc cymara Ha noJUIeKalus Ha paslpeaeisHe A0X0J B I10J13a Ha MPUTEXKATEIUTE Ha JIUIOBE Ce
HaMaJisiBa HETHATa CTOMHOCT Ha akTuBUTE Ha DOHJA, CHOTBETHO TOBA CE OTPA3sBa BbPXY HETHATA
CTOMHOCT Ha aKTUBUTE Ha €AMH JsJ U BbPXYy €MHCHOHHATa CTOWHOCT M IIeHaTa Ha 0OpaTHO
M3KyIlyBaHE Ha €IMH JsU1 KbM Jarata Ha peuieHueto Ha CbBeTa Ha JUPEKTOPUTE Ha
VYupasnsasamoro pykecTBo 3a pa3npeneiisiHe Ha JOX0/a.

VYnpasnsaBamoTo [pykecTBo € JUIbKHO 3a cMeTKa Ha POHIA 1a OCUTYPH U3ILIALIAHETO B I10J13a HA
MIpUTEXKATEIUTE Ha JAJI0BE Ha omnpezaeneHus oT CbBeTta Ha JupekTopuTe 10X0[ HE HO-KBbCHO OT 7
pabOTHHU JHU OT MPUEMAHETO Ha PEIICHUETO 3a pasnpeAesssHe Ha T0X0/a.

[IpuTexarenure Ha AAJ0BE€ MOraT Ja MOJy4yaT Pa3lpeaesieHus UM JI0XOJ IO MOCOYEeHa OT TiX
0aHKOBa CMETKa B JIOTOBOpa-TIOphYKa 3a MOKYyNKa Ha JsyioBe. M3miamaHeTo Ha pas3mpeneneHus
JIOXOJl C€ M3BBPIIBA AUPEKTHO OT YmpamisBamoTo [pyxkecTBo, KaTo 3a LedTa HsAMa Aa Obaar
II0JI3BAaHU YCJIYTMTE Ha LIEHTpaJIeH JENO3UTap Ha LIEHHU KHIDKA. Pa3sxoaurte 1o M3IUIallaHETO Ha
J0X0/a, pAa3MpeiesieH Ha MpUTeXKaTeJIUTe Ha [AJ0BE, Ca 3a CMETKa Ha YIpaBisBallOTO
HpyxecTBo.

@OHABT 1IE 3al0YHE Ja pasnpeness I0XOJ B I0J13a Ha MPUTEKATEIUTE HA JASUIOBE Clel Karo
HETHaTa CTOMHOCT Ha aktuBHuTe My nocturae 250 000 eBpo. J[oXxoa OT HAIOBO ydacTHe IIe ce
pasnpenens Mo ropernocoYeHUs: HAUWH B 110132 Ha MIPUTEXKATEINTE Ha ASJIOBE CAMO aKO TOBA HsAMa
7la I0BeZie J10 CIIaJlaHe Ha HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopHus ®oH/ 1101 yCTAHOBEHUS
B 3akoHa U B [IpaBunara Ha ®onna muaumyM ot 250 000 eBpo. B nombineHue, YnpasisiBaioTo
JlpyXecTBO € AIBXHO Ja MOJAbpKa OOCTaThb4YHO JMKBUIHM AaKTHUBU, Taka 4Y€ Ja OCUTYpHU
M3IUIANIAHETO Ha JI0XO0JIa B M0JI3a Ha MPUTEXATeIUTe Ha JSJIOBE Ja HE 3aCerHe CMOCOOHOCTTa Ha
@doHJa MO UCKaHE Ha MPUTEXKATEIUTEe Ha JsUI0OBE Ja M3KyNyBa OOpaTHO AsioBeTe CH. AKO
HE3aBUCHMO OT IPEJBUICHOTO B MPEIXOAHOTO U3pEUCHHE, B ONpeAeieHH (M3BBHPEIHM) CIIydau
VYnopasnaBamoro JlpyXecTBO MpeleHH, Y€ B JaJ€HHUS MOMEHT U3IUIAlllaHeTO Ha J0XOA IO
JSUTOBETE 1€ 3acerHe crnocoOHocTTa Ha DOHAA MO HMCKaHE Ha NpHUTEXaTeauTe Ha JAJ0Be Ja
M3KYIlyBa 0OpaTHO JSUIOBETE CH, PELIEHHE 3a pa3lpe/iesiHe Ha JOX0/l HMa J1a ce Mpuema.

Hpyru noxoau Ha PoHJa, pa3IuYHU OT HOCOYEHHUTE MO-rope (MmosyuyeHu oT PoHAa TUBUAECHTH OT
aKUWU ¥ TUBUICHTH/IOXO/U, PA3NPEIeIsHU 1O ASUIOBE OT KOJEKTUBHU MHBECTHIIMOHHU CXEMH U
JIpYyTH TPEanpUsTHUs 32 KOJEKTUBHO WHBECTHUpPAHE), BKIIOYUTEIHO MPHUXOAU OT pealu3upaHu
KaluTaJIOBH MeYaaOu, KAKTO U HapacTBaHE HA CTOMHOCTTA Ha aKTUBHUTE B noptdeiina Ha DoHma
IIpY TOCIEABAIIOTO UM OLIEHSABaHE, HAMA Jla C€ B3eMaT NPEABUJ U Pa3NpelessaT KaTo A0XOJ Ha
MIPUTEKATEINTE Ha JSUI0BE — TaKKBa J1oxoau Ha DoHpa 1ie ce peMHBecTUpaT B HEroBara JIeHHOCT,
C OIJIeJl HapacTBaHE Ha HETHATa CTOMHOCT Ha akTUBHUTE Ha POHJA, B UHTEPEC HA MPUTEKATEITUTE
Ha JsuloBe. PeumHBecTHMpaHeTO Ha J0XoJa IO MPEAXOJAHOTO H3PEYEHHE C€ U3BbpIIBA B
ChOTBETCTBUE C MHBECTUI[MOHHHUTE LI€JU, CTPATErnH, MOJIUTUKA U orpaHnyeHuss Ha DoHga, npu
OTYHTaHEe Ha KOHKPETHHUTE IMa3apHU YCJIOBMS U IPH Clia3BaHE Ha 3aKOHA, yka3zaHusata Ha KOH wu
BbTpEHIHUTE aKToBe Ha DoHa.
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2.12. Onucanune HA WHBECTHIMOHHHUTE LeJM HAa JOroBOpHHUsI (pOHI, B TOBa
4YHCI0 HeroBute (UHAHCOBM Neau (HAMpPUMepP HapacTBaHe HAa KaNUTaJa HJIH
peaqu3upaH [10X0/1), MHBECTMLIHMOHHA NOJUTHKA (HANPUMeEP TEPUTOPHAIHA WJIH
0TpacjioBa cHeuuaan3anus), OrpaHUYeHHs] HA HWHBECTHIMOHHATA MOJUTHKA H
NMOCOYBAHE HA MOXBATHTE U MHCTPYMEHTHTE WJIM NMPABOMOIIMATA 32 3aeMaHe, KOUTO
MOraT /ia 0bJaT NPUJIaraHu B YNPaBJeHHETO HA I0rOBOPHUA GOH/

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

e pasmpenessHE Ha JTOXOJ MPOMOPLHUOHAIHO Ha MPUTEKABAHUTE OT MHBECTUTOPUTE JSIIOBE
BB DoHJa (IIOCPEICTBOM MpepaslpeseiicHue Ha TOJyYeHUTEe TUBUIACHTU OT aKUUU U
JSUT0BE, BKIIIOYEHH B opTdeiina Ha Ponna);

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

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

3ana3BaHETO U HapaCTBAHETO HA CTOMHOCTTA HA UHBECTULIMUTE C€ IIOCTUra YPE3 NHBECTUPAHE BHB
BHCOKOJIOXOIHH aKTHBH, a YIIPABICHUETO HAa PUCKA - MOCPEICTBOM TEXHUKHU 3a JUBEPCHPHUIIMPAHE
U B3aMMHO ChUE€TaBaHE HAa aKTHUBUTE.

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

Hsawma curypnocr, ue ,,[IKDB IIpaiiBuT® 111e mocTuraie THBECTULIMOHHUTE CH LIEIJIH.

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

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

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

C ornen nocturane Ha MUHBecTULMOHHMTE Lienu Ha ,,lIKbB IlpaiiBut®, Ynpasnasamoro pyxecTBo
MHBeCTUpa HabpaHute cpeactBa Ha DoHAa MPEMMYIIECTBEHO B aKIIMK HA KOMIIAHWUHU, ThPIyBaHU
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Ha peryJinpaHy na3apu B 4ykKOMHa, KOUTO CE€ 0YaKBa Jia pa3NpeeiiiT PEAOBHO AUBUIEHT, KaKTO U
B JSIOBE Ha JIPYTHU KOJEKTUBHU MHBECTUIMOHHHU CXEMH U Ha JIPYTU NPEANPUATUSA 32 KOJIEKTUBHO
WHBECTHpaHE, JIMICH3MPAaHW W M3BBPIIBALIM JEHHOCT B UyKOMHA, W pasnpeAessau
IUBUACHT/I0X0A. DOHIBT MOXKE Ja WHBECTUPA UM B JIPYTHM aKIUH, IBITOBU IEHHH KHIXKA,
MHCTPYMEHTH C (UKCUpAaH J0XOJ, HMHCTPYMEHTH Ha MApU4YHHUA T[a3ap, NPEAUMHO C Iel
MOAIbpPKAHE HA JTUKBUIHOCT W/WJIM B MOMEHTH Ha Ma3apHU ChTPECEHUS.

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

Taonuua 1

Bugose akTuBm Js ot
AKTHBHTE
Ha ¢oHaa

AKINH B IPYy:KeCTBA, ThPryeMH NPaBa U JAPYru NpexBbpiiieMH HeHHH KHMKa, | 1o 100 %
eKBHBAJICHTHH HAa aKIWH, JOIyCHATH 0 WM ThPryBaHU Ha PEryJupaH Iasap 1o
. 152, an. 1 u 2 ot 3II®U wiu ThpryBanu Ha Apyr peryjiupal mna3ap B AbpikKaBa
4jieHKa, pa3inyHa oT PemyOnuka bbiarapus, KakTo W JOMYCHAaTH 3a THPTOBHUS Ha
odunmanes na3ap Ha GoHg0oBa OOpca WM THPTYBaHU Ha JAPYT peryivpaH maszap B
TpeTa AbpKaBa, KOWTO € BKIIOUEH B CIIHCHK, 000peH ot KDH no npemioxenue Ha
3amectHuk-npeacenatens Ha KOH n/unu e nocodeH B Tabauna 2 mo-aomy.

JsiioBe HA KOJIeKTUBHHM UHBECTHLIMOHHU CXeMH U/WiH AsjioBe/akuuu Ha apyru | o 10 %
npeanpusiTHsl 3a KoJeKTHBHO uWHBecTHpaHe (Bkia. ETFs), orroapsmm Ha
m3uckBanusaTa Ha wi. 38, an. 1, 1. 5 ot 3AKUCAIIKH, cbe cenanuie B abpxaBa
4lieHKa, pa3nuyHa oT PenyOnuka bbiarapus, unu B Tpeta Abpikasa.

AKIHHM, EeMHTHPAHH OT OBJTapcKH Jpy:KecTBa ¢ AuBHAeHTHa ucropus (3a | o 30 %
MAaKuea ce cuumam Opyicecmeama, KOUmo ca pasnpeoeiuny OUSUOeHm NoHe no
OmMHOUleHUe HA NOCieOHume mpu QUHAHCO8U 200UHU), KAKTO W THPIyeMH IpaBa
WIA JPYyTU NPEXBbPISEMU LEHHM KHMXKA, €KBUBAJCHTHH HA aKUUM B OBIrapcku
Jpy’KeCTBa C JMBHUJIEHTHA UCTOpUS, JIOIMYCHATH JI0 WM THPryBaHU Ha PEryJIUpaH
nazap no 4i. 152, an. 1 u 2 or 3II®OU nnm TepryBaHu Ha Apyr peryiupaH mnasap B
Peny6nuka bearapus, Bki. bOB.

CaenHurte IbJITOBM HEHHU KHUKA 1 HHCTPYMEHTH Ha NAPUYHHUA Na3ap: o 40%

e I[ICHHM KHIWKAa W MHCTPYMEHTH Ha IApU4YHUS [a3ap, EMUTHpPaHU OT
PenyGnuka benrapus unum 1pyra appkaBa 4jeHKa,

e I[ICHHM KHWXKAa W HHCTPYMEHTH Ha NapuU4HMs Mas3ap, €MUTHpPaHU WIN
rapaHTUPAaHU OT LEHTPAJIHH, PETMOHATHU MM MECTHH opranu B PemyOnuka
benrapus wnam B apyra abpkaBa 4ieHKa, oT bwirapckata HapogHa OaHka, OT
LeHTpaiaHa OaHKa Ha Jipyra JIbp’kaBa wieHka, oT EBponeiickaTta neHTpanHa OaHKa,
ot EBpomeiickusi cbio3 mim ot EBpomnelickata MHBECTMLIIMOHHA OaHKa, OT TpeTa
IbpXkaBa, a B CllydauTe Ha QeaepalHa ObpKaBa - OT €IMH OT YJICHOBETE Ha
denepanHara appkaBa, OT MyOIMYHA MEXyHApOJHA OpraHM3alus, JOMYCHATH JI0
WJIU ThPTyBaHU Ha peryiaupad nazap mo wi. 152, an. 1 u 2 ot 3[1®U unu tepryBanu
Ha JpYT peryjupaH nas3ap B Ibp)KaBa YICHKA, KAKTO M JOIyCHAaTH 3a ThPrOBUS Ha
odunmaneH na3zap Ha GoH0Ba Oopca WM THPTyBaHU Ha JAPYT peryivpaH mas3ap B
TpeTa AbpikaBa, KOWTO € BKJIIOYEH B CIHUCHK, 000peH o KDH no npemioxenue Ha
3amectauk-npencenarens Ha KOH w/unmm e mocoden B Tabnuia 2 mo-aoiy;

e KOpPHOpaTHUBHU OOJIMTralMM, BKJI. UIIOT€YHHU OOJUTalliu, JIOMYCHATH JI0 WU
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THPryBaHHU Ha perynupan naszap no wi. 152, an. 1 u 2 or 311U nnm TepryBanu Ha
IpyT peryjupaH Ias3ap B Abp)KaBa 4WICHKAa, KaKTO W JIOIMyCHATH 3a ThProBUsS Ha
odunmanen na3ap Ha GoHI0Ba OOpca WM THPTYBAaHU Ha JAPYT PerylivpaH mas3ap B
TpeTa JbprKaBa, KOMTO € BKIIOYCH B CIUCHK, 0700peH oT KDH no npennoxenue Ha
3amectauk-nipencenatens Ha KOH w/unum e mocoueH B Tabnuna 2 mno-1oiy;

® WMHCTPYMEHTHU Ha MApUYHUS Ma3ap U3BBH TE3U, ThPT'YBaHM Ha pEryJMpaH
raszap, OTTOBapAIlM Ha M3KCcKBaHusaTa Ha Wwi. 38, ain. 1, 1. 9 ot 3AKNCATIKH.

Biorope B KpeIMTHM HMHCTHUTYLMH, IUIATUMU NpU MOUCKBaHe wiM 3a kouto | [o 40%
CBIIIECTBYBA MPABOTO Ja OBJAT M3TETJICHH IO BCIKO BpEMe, M C Jara JI0 Majex He
noBeye oT 12 Mecena; KpeOUTHUTE WHCTUTYLIMHM B TpeTa Ibp)KaBa TpsOBa ja
Clia3BaT INpaBWwiIa M Ja ca o0ekT Ha Hana3op, kouto KOH mo mpemnoxenue Ha
3amectHuk-nipeacenatenss Ha KOH e omnpenenuna 3a eKBUBaJIEHTHH Ha Te3U
CBhIJIaCHO MPaBOTO Ha EBpomeicKust Chio3.

JlepuBaTHBHM (PMHAHCOBH WHCTPYMEHTH, BKJIIOUYMTEIHO eKBHUBaJeHTHH Ha Tax | o 10%
WHCTPYMEHTH, 3aIbJDKEHUSITA 10 KOUTO MOraT J1a ObJaT U3MBJIHEHU Upe3 MapuyHO
TUTalaHe, ThPryBaHU Ha PEryJIMPaHH Ma3apH, OTTOBAPANIN Ha M3UCKBAHUITA HA YL
38, an. 1, t. 7 3AKUCHIIKN wnu B nepuBaTuBHU (PUHAHCOBU HHCTPYMEHTH,

THPryBaHU Ha M3BBHOOPCOBH Ia3apH, OTrOBApSIIM Ha W3MCKBAaHUATA Ha Wi. 38, ai.
1, 1. 8 3SAKMCAIIKN.

AKHI/II/ITC Ha KOMIIaHWH, pasnpeaciadm AUBHUIACHT, Ca OCHOBHHAT q)OKyc Ha MHBCCTULIMUTC Ha
®onpa. Jlopu mpu craj B azapHaTa IIeHa Ha aKIIMUTEe, HAIIPaBEHUTE WHBECTHUIINH I1I€ UMAT 3a IeJ
MMOCTUTAHE Ha JOXOJl OT JMBHUJICHTH. BB3MOXHO € mpu chTpeceHus Ha (GougoBure Oopcu W/ HMiu
HEeOJIaronpusATHU Ma3apHU YCIOBUS, KAKTO U C LeJ MOJIbpKaHe Ha JIMKBHJIHOCT, Jja ce mpuberHe
KbM HHBCCTHIMHU B ABJTOBM LCHHHW KHHXXA, MHCTPYMCHTH Ha IHapUYHHUA IIasap H 0aHKOBH
JIETIO3UTH, CHIVIACHO MPEBUICHUTE B TOpHATa TabIUIa OTPAHUYEHUSI.

[Tpu HopmasHu oOcTOsITENCTBA ce TpenBIKIa 0KoJIo 90% ot moptdeitna Ha Donga 1a € chcTaBeH
OT aKUUHU Ha KOMIIAHWH, pa3lpelelsiy TUBUAECHT U JSUI0OBE Ha pa3npeAessiiiy AUBUICHT/JOX0]
KOJICKTUBHHM WHBCCTUIIMOHHH CXCMHU W APYTHU MPCANPHUATUA 34 KOJCKTUBHO HHBCCTHUPAHE, a4 B
ocTaHajaTa CH 4acT NOPT(HEHTbT 1€ € ChCTaBEH OT IBJITOBU (PUHAHCOBU HHCTPYMEHTH U
MHCTPYMEHTH Ha MapUyuHUs masap.

KOHerTHaTa CTPYKTypa Ha QAKTHUBUTC 3aBUCH OT MOMCHTHHUTC IAa3apHU YCJIOBUA W ULIC €
JMHAMUYHA B TPAaHULIUTE HA OrpaHMUYEeHMATa, ycTaHOBeHH B [IpaBunara Ha PoHpa.
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[Tazapute B TpeTu abpkaBu (3a€IHO ChC WIM M3BBH MocoueHute B crnucbka or KOH), Ha kouto

(DOH,I[’LT MOXE€ Ja MHBECTHPA, Ca:

Taonuua 2
Ascrpasnus Australian Securities Exchange
AnbGanus Bursa e Tiranés
ApskeHTHHA Buenos Aires Stock Exchange
ApmeHus Armenia Securities Exchange
Baxpeiin Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange

BocHa u Xepuerosuna

Sarajevo Stock Exchange

bpasunusa

Sao Paulo Stock Exchange/BM&F Bovespa

BesnukoOpuTaHusa U 33IMOPCKU TEPUTOPHUHU

London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange
AIM
Buernam Ho Chi Minh Stock Exchange
Cpyzus Georgian Stock Exchange
Erumner Egyptian Exchange
Uspaen Tel Aviv Stock Exchange
Wnnusa Bombay Stock Exchange
National Stock Exchange of India
NHpoHesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Montreal Exchange- 3a mepuBaTi u HHAEKCH
Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange

|
1113 rp.Codusi, 6ya.“Llapurpancko moce” Ne87, Teu1., 02/9234712, e-mail:office@ccbam.bg 26



(o

Acetrc MeHNOKMBHT

IMpocnexT Ha JloroBopen ¢pona KD IlpaiiBut

Hong Kong Stock Exchange

Kopes

Korea Stock Exchange

KyseiiT

Kuwait Stock Exchange

CeBepHa MakeioHUs

Macedonian Stock Exchange

MeKcHKo Mexican Stock Exchange/ Bolsa Mexicana de
Valores
Marnaiizus Bursa Malaysia

Hosga 3enmanmusa

New Zeland Stock Exchange

Hopserusa

Oslo Bars

OAE

NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

Pycusa

MockoBcka  MexAyOaHKOBa  BaJdyTHa  Oopca

(MICEX)/ Moscow Interbank Currency Exchange

Pycka TwpproBcka cucrema RTS/ RTS Stock

Exchange

Moscow Exchange

Cayaurcka Apabus

Saudi Stock Exchange/Tadawul

CAIll

American Stock Exchange

NYSE Arca

Chicago Board of Trade

Chicago Board Options Exchange

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

Pacific Exchange

Copbus

Belgrade Stock Exchange

CuHramyp

Singapore Exchange
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TatiBaH Taiwan Stock Exchange

Tatinauz Stock Exchange of Thailand

Typius Istanbul Stock Exchange/Borsa Istanbul
VYkpatina PFTS Stock Trading System

OUIUNUHA Philippine Stock Exchange

XbpBaTus Zagreb Stock Exchange

Yepna ropa Montenegro Stock Exchange

Y Santiago Stock Exchange

[IBeiiapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
Anonus Tokyo Stock Exchange

DoHIBT MOXKE J1a IPU00MBA JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH CHIIIACHO MPEABUACHOTO B
Tabauia 1 camo ¢ 1en XepKUpaHe.

DOHIBT HE MOXKE J1a UHBECTUPA B NPEXBBPIAEMU LEHHU KHU)KA U MHCTPYMEHTH Ha NapUYHUSA
raszap M3BBH TE€3U, MOCOYCHH B Tabmuua 1 u B mpenxomnus naparpad, moseue ot 10 Ha cTO OT
AKTUBUTE CH.

@oHIBT HE MOXKE /1a TPHUI00MBa LIeHHU (0JaropoAH) METaJId U CEpTU(PUKATH BBPXY TAX.

Z[OFOBOpHI/IHT (I)OHI[ MOXKE J1a AbPKU JOIIbJIHUTCIIHU JIMKBUAHU dKTHBU IO (bopMaTa Ha IMapu4iHUu
Cp€acTBa HaA Kaca.

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

IIpaBunara Ha @oHAa NO3BOJIABAT INpUIaraHe Ha TMOAXOASAINM CTpaTeTMM M TEXHUKH 3a
npeArna3BaHe OT Ma3apeH, BAIYTEeH U JIPYTU pUCKOBe (“XepKupaHe”): CACIKHU C OMINH, (ProUbpcH,
cyanoBe W Jpyru aepuBatu. CHENKHTE ¢ JEpUBaTU ca CBBbP3aHU C PA3NIMYHU M TO- BUCOKHU
PHUCKOBE, OTKOJKOTO MpHU TPaAMLIMOHHUTE MHBecTULMU (BX. “PuckoBu ¢akropu: Puckose mpu
U3IMON3BaHe Ha jaepuBatu’). Hsma curypHoct, 4ye momoOHM CHENKM M TEXHUKH, aKo ObaaT
OCBIIECTBEHH, IIe ObJaT yCHemHu. Bp3MOKHOCTTa 3a M3MOI3BaHE HA MMOCOYEHUTE CTPAaTEernu U
TEXHUKU MOXKe Ja ObJe OrpaHudeHa OT Ma3apHUTE YCIOBHS, KAKTO M OT PEryJIaTUBHU MpaBUia U
M3UCKBaHUS.

I[OTOBOpHI/IHT ®ona HIMa Ja HU3BbpPLIBA PCIIO-CACIIKH.
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JA®D ,JIKb IpaiiBut HsAMa crieniuduuHa TEPUTOPUAITHA MITH OTPACIIOBA CIICIIHATN3ALIIHSL.
Hueecmuyuonnu ozpanuyenus

[lo-mosy ca mocoyeHH OrpaHUMYEHUATA, MPUIIOKUMHU 110 OTHOILIEHUE Ha MHBecTULMUTE Ha PoHIA
chIulacHO 3akoHa u IIpaBunara Ha ®onpa.

1. VmpasnsBaimoTo Apy>KECTBO HE MOXKE /1a HHBECTUPA MTOBEYE OT 5 HA CTO OT aKTUBUTE Ha
@®oHzia B NpexBBPIAEMH LEHHU KHU)KA WIM B MHCTPYMEHTH Ha IApUYHUSA Ia3ap, U3JaJE€HU OT
€/IHO JINLIE.

2. YnpaisBalloTO APY’KECTBO HE MOXKE Jla MHBecTHpa noseye oT 20 Ha CTO OT aKTUBHUTE Ha
@doHa BBB BJIOTOBE B e1HO Jmiie 1o wi. 38, ain. 1, 1.6 ot 3JIKMCIIIKHU (B eqna 6anka).
3.PuckoBara excnio3unus Ha @oHAa MO clenka ¢ JepUBATUBHU (PUHAHCOBU MHCTPYMEHTHU upe3
IEHTPAJieH KOHTPAreHT, JMIeH3upaH cbriacHo wi. 14 or Permament (EC) Ne 648/2012 Ha
EBpomneiickust napaamenT 1 Ha CobBeta oT 4 10au 2012 r. 0THOCHO M3BBHOOPCOBUTE JAEpUBATH,
LEHTPATHUTEe KOHTpareHTu u peructpure Ha Tpanzakuuu (OB, L 201/1 ot 27 rwomu 2012 r.),
Hapu4aH no-HataTek ,,Permament (EC) Ne 648/2012", wim upe3 neHTpasieH KOHTPareHT, Ipu3HaT
CBIVIACHO YJI. 25 OT ChIIMs PErIaMeHT, He MOXKeE Jla HaJBHUILIaBa HUTO €UH OT CJICJIHUTE Mparose:

3. a| meceT Ha CTO OT aKTHBHTE, KOTaTO HACPEI[HATA CTPaHA € KPeJUTHA WHCTUTYIHS 110 YL

38, an. 1, 1. 6 ot 3SAKUCIIIKU, nnu

4. 0| meT Ha CTO OT aKTUBUTE - B OCTAHAJIUTE CITyYaH; .

4.Y1paBisBaIloTo JpY>KECTBO MOXke Aa MHBectupa 10 10 Ha cro or akTuBuTe Ha DOHMA B

MIPEXBBPJIAEMU LIEHHU KHUXA WJIM B MHCTPYMEHTH HA MapUuYHUA [a3ap, U3AAJEHU OT €IHO

JMIe, CaMO IPH yCJIOBHE, Y€ oOlaTa CTOMHOCT Ha MHBECTULMMTE B JIMIATa, BbB BCAKO OT

kouto PoHJa MHBECTHpPA IIOBEUE OT 5 HA CTO OT CBOUTE aKTHBH, HE HajaBHIIaBa 40 Ha CTO OT

aktuBuTe Ha Ponma. OrpaHUYEHHUETO MO MPEAXOAHOTO M3PEUYEHHE HE CE INpuilara OTHOCHO

BJIOTOBETE B KPEIUTHUTE MHCTUTYLUH, BbPXY KOMTO CE€ OCBHIIECTBSBA NPYACHIIMAIEH HAJ30D,

KaKTO U KbM CJEJIKUTE C JepUBATUBHU (PMHAHCOBM MHCTPYMEHTH C Te3U MHCTUTYyHMHU. [Ipu

M3UHUCIIsIBaHE HA 00laTa CTOMHOCT Ha aKTUBUTE 10 U3pPEUEHUE IIbPBO HE CE€ B3EMAT IMPEIBU]L

IIPEXBBPIIIEMUTE LIECHHU KHI)KA U MHCTPYMEHTUTE Ha MapUYHUA Ta3ap Mo T. 6 u 7.

5. HeszaBucumo ot orpanuueHusita mo 1. 1 — 3, DOHIBT HE MOXKE Ja KOMOMHHpa
WHBECTUIIMUTE B NMPEXBHPIIIEMU LIEHHU KHUXa WM MHCTPYMEHTHU Ha MapUYHHUA Iazap, U3aJeHU
OT €JJHO JIMIIE, BIIOTOBETE IIPU TOBA JIMIIE, KAKTO U €KCIO3UIUATA KbM CBLIOTO JIMIE, Bb3HUKHANA B
pe3yaTaT Ha CHAEIKM C JIePUBATUBHU (DUHAHCOBUM MHCTPYMEHTH, KOUTO HE Ca MPEeMHHAIH
LEHTPAJIEH KIMPUHT 4Ype3 LIEHTPAJIeH KOHTPAreHT, JIMLEH3UpaH CcbIylacHO wi. 14 ot PermameHt
(EC) Ne 648/2012 nnm uype3 LEHTpajeH KOHTPAreHT, MPHU3HAT CHIVIACHO 4. 25 OT ChIIUA
periaMeHT, KoraTo B pe3yiTaT Ha ToBa KOMOMHUpaHe o0I1aTta CTOMHOCT Ha T€3W MHBECTUIUH I11e
HaasuiM 20 Ha cTo OT akTHBUTE HA POHJA. YIIPABIIABALLIOTO JIPYKECTBO MOXKE J1a HHBECTHPA 10
35 Ha cto or akTHBUTE Ha POHJA B IPEXBBHPISAEMHU LIEHHU KHUXKA U MHCTPYMEHTH Ha MMApUYHMUS
nasap, M3JaZieHu OT €IHO JIMIE, aKO LIEHHHUTE KHI)Ka U MHCTPYMEHTHUTE Ha MapUYHUs Iasap ca
U3JaICHd WIM TapaHTupaHu oT PemyOnuka bearapus, apyra nbpkaBa 4jeHKa, OT TEXHHU
pPETMOHAIHM WJIM MECTHH OpraHd, OT TpeTa Jbp)KaBa WIM OT MyOJUYHAa MEXIyHapoaHa
OpraHM3alys, B KOATO Y4JIEHYBa IIOHE €/JHa IbPKaBa WICHKA.

6. DoHIBT MOXKE J1a HHBECTUPA 10 25 Ha CTO OT aKTUBUTE CU B MOKPUTH obsmranuu. O6mara
CTOMHOCT Ha WHBECTUIMMTE II0 HU3PEUYEHHE IBbPBO, HAAXBBPJALIM OrpaHUYEHHETO MO T. 1 3a
eKCIO3MLIMU KbM €IMH EMHUTEHT, He MOKe Ja HaaxBbpis 80 Ha CTO OT aKTUBUTE Ha KOJIEKTUBHATA
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WHBECTUIIMOHHA KXxeMa. [IpexBbpisieMuTe IEeHHU KHUKA U HHCTPYMEHTUTE Ha IMapUYHUs as3ap 1o
T.6 1 7 HE ce B3eMar MpeABU/3a LIeTUTE HAa OTPAaHUYECHHUETO 110 T.4

7. VIHBeCTMIIMOHHUTE OrpaHUYeHHUs 1o T. 1 - 7 He morar na ObJaT KOMOWHUPAHH, KOTaToO B
pe3yJsiTaT Ha TOBa KOMOMHHpaHE 00IIaTa CTOMHOCT Ha MHBeCTHIIMUTE HA DOHA B MIPEXBHPIIIEMHU
LIEHHU KHIDKA WM MHCTPYMEHTH Ha MapuyHUs ma3ap, U3AaJeHH OT €HO JIMLe, BIOTOBETE MpHU
TOBa JIMIIE, KAKTO U EKCIO3UIHUATa KbM CBIIOTO JIMIIEe, Bh3HUKHAJIA B pE3yJTaT Ha CHCIKU C
JepUBAaTUBHHA (DPMHAHCOBU MHCTPYMEHTHU ChIIacHo T. 1 - 7, mie HamBumm 35 Ha CTO OT aKTUBHTE

My.

8. JlpyxecTBara, BKIIOYEHH KbM €JlHA Ipylla 3a LEJIUTEe Ha ChCTAaBsIHE Ha KOHCOJIUIAMPAH
(UHAHCOB OTYET CHITIACHO MPU3HATHTE CUETOBOJHU CTAaHIAPTH, CE PA3TIeKIAT KaTo €IHO JIUIE
[IpY IpUJIaraHe Ha OTPaHUYECHUATA 110 —[IPEAXOAHUTE TOUKH.

9. OO6mara cTOMHOCT Ha NHBECTULIMUTE B MPEXBBHPISIEMH IEHHU KHIDKA WA WHCTPYMEHTH Ha
Mapu4HUs Mas3ap, EeMUTHUPAHU OT JIpY’KEeCTBaTa B €/IHA IPpyIa, HE MOXKe 1a HaaXBbpis 20 Ha CTO OT
CTOMHOCTTA Ha aKTUBUTE HA DOHAA.

10. JoroBopuust ®oHa HEe MOXKe a MPUI0OHUBA TOBEYE OT:

a) IECeT Ha CTO OT aKLMKUTE O€3 IPaBo Ha I1ac, U3JaJACHU OT €JHO JIUIIE;

0) meceT Ha CTO OT OONHMralUUTe WIM APYTH TBJITOBH IIEHHH KHUXA, U3JAJICHU OT €IHO
JULE;

B) JBaJieCeT W MET Ha CTO OT JsUIOBETE Ha €JHa KOJIEKTHBHA MHBECTUIIMOHHA CXeMa WJIN
JPyro MpeANnpusTHE 32 KOJEKTUBHO HHBECTUPAHE, KOETO OTrOBaps Ha M3MCKBAHMSTA Ha 4il. 4, al.
1 or BKAUCAIIKU;

I') IECET HA CTO OT MHCTPYMEHTHUTE Ha NapUYHUS Ma3ap, U3JaJA€HU OT €THO JIUIIE.

12. OrpanuyenusTa no T. 11, moaTouku 6), B) U T) HE ce Mpujaratr, KOraTo B MOMEHTa Ha
npua00MBaHe Ha MOCOYEHUTE HMHCTpyMeHTH (DoHIa He MOXKe Ja W3YMCIM OpyTHaTa cyma Ha
IBJITOBUTE IIEHHU KHUXKA, HA MHCTPYMEHTUTE Ha NapUYHMs Ia3ap WM HETHATa CTOMHOCT Ha
€MUTHPAHUTE [ICHHU KHIXKA.

13. YnpaBngBamioro Apy>KeCTBO MOXKE J1a MHBECTUpa He nmoseye oT 10 Ha CTO OT aKTUBUTE Ha
®doHJa B JsII0BETE HA €/1HA U Chla KOJEKTUBHA NHBECTULIMOHHA CXEMa WU APYTo MpeAnpusTue
3a KOJIEKTMBHO MHBecThpaHe no wi. 38, an. 1, 1. 5 or 3JKHUCHIIKH, He3aBucUMO aanu € Cbe
Ce/lajuIle B AbprKaBa YJIeHKa WIH He.

14. OOuwmsAT pa3mMep Ha UHBECTHUIIMHUTE B IAJIOBE HA MPEANPHUATHUS 32 KOJICKTUBHO HHBECTUPAHE,
pa3IMYHU OT KOJIEKTUBHA MHBECTUIIMOHHA CX€Ma, HE MOXKe J1a HajBUIIaBa 10 Ha CTO OT aKTUBHTE
Ha OoHpa.

15. O6mara croiiHOoCcT Ha exkcno3unusTa Ha DoHaa, cBbp3aHa € JAEPUBATUBHU (PUHAHCOBU
MHCTPYMEHTH, HE MOXKe Jla ObJie MO-ToJIsIMa OT HETHAaTa CTOMHOCT Ha akTuBUTE. DOHIBT MOXKeE N1a
MHBECTUPA B JIEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, MPU Cla3BaHE HA U3UCKBaHMATA Ha 4. 45,
an. 9, 10 m 11 or 3AKUCIIIKH u npu ycrnoBue ye eKCo3ulusaTa KbM 0a30BUTE aKTUBHU OOIIIO HE
HAJXBbPJI MHBECTULIMOHHUTE orpannyeHus no ui. 45 ot 3AKUCIIIKU.

16. OrpannueHusiTa MO NPEIXOJHUTE TOUYKH HE ce mpuarar, korato @oHAbT ynpaxHsIBa IpaBa
Ha 3allMCBaHe, MPOM3THYAIIM OT NMPEXBbPISEMH LIEHHW KHUXKA U MHCTPYMEHTH Ha HapUYHUS
azap, KOMTO ca 4yacT OT HETOBUTE AKTHUBH.

17. B cpok 5o 6 Mecena oT mojydaBaHe OT YTMPaBIsABaIIOTO J[pykecTBO Ha pa3pelieHneTo 3a
opraHusupane M ynpasieHue Ha DoHJa M NpHU CHa3BaHE HAa NPHUHIMIA 3a pa3lpeielieHHe Ha
pucka, QOoHIBT MOXE J]a HE Ipujara MoCcOYEeHUTE B FOPHUTE TOUKM OTPaHUYEHHUS BHB Bpb3Ka C
yctaHoBeHuTe B wi. 45 - 48 ot 3AKUCHAIIKN.

[Ipu HapyuieHne Ha TOPETOCOYEHUTE HHBECTUIIMOHHU OTPAHUYEHUS TI0 IPUYKUHU U3BBH KOHTPOJIA
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Ha YmpasisBaoTo J[pyXecTBo Wiu B pe3yiTaT Ha YNpakKHSABAaHE IIpaBa Ha 3alHUCBaHE, TO
IIPUOPUTETHO, HO HE MO-KBCHO OT IIECT Mecella OT Bb3HUKBAHE Ha HApYyLIEHUETO, Upe3 CIEJIKH 3a
npoxax0a npuBexkaa akTuBuTe Ha POHAA B CHOTBETCTBHE C MHBECTUIMOHHHTE OTPAHUYCHUS,
KaTo OTYHUTA MHTEPECUTE Ha MPUTEKATEIUTE HA JI0BE. B cilydauTe Mo npeaxoaHOTO U3peueHHe,
VYupasnaBaworo JpykecTBO € UIbKHO B 7-AHEBEH CPOK OT M3BBPIIBAHE HAa HAPYLIECHUETO J1a
yBenomun KOH, karo npenocraBu wnHpopmanus 3a NPUYMHUTE 3a BB3HMKBAHETO My U 3a
NpeaNpueTuTe MEPKH 3a OTCTpaHsBaHeTO My. MHQopmanus 3a mpeanpueTuTe MEpKH HE ce
IIPEJCTaBs, aKO HApYILIEHUETO € OTCTPAHEHO /10 MPEJICTaBsIHE HA YBEAOMIIEHUETO.

18. V]I u3uncnsBar orpaHMYCHHUATA 32 KOHIIEHTpAIUs Ha eMuTeHTa o ain. 1-10 Bp3 ocHOBa Ha
0a3oBaTa €KCIO3MIMS, Bb3HMKHAJAa Ype3 U3IMOJ3BAHETO Ha JEpUBATUBHU (UHAHCOBU
MHCTPYMEHTH ChIJIACHO METO/1a Ha MIOETUTE 3a/IbJKEHUS.

19. OOmarta pucKOBa EKCIIO3UIMS, BB3HHUKBAIlA B pE3ylNTaT HA CHCIKH C JIEPUBATUBHU
(uHAHCOBM MHCTPYMEHTH, cJe/lBa Ja He Ha/BUIIaBa HETHAaTa CTOMHOCT Ha akTuBUTe Ha PoHJA.
OOmara prcKOBa €KCIIO3UIMS 32 OCHOBHHTE BHIOBE JICPUBATHBHU (DMHAHCOBU WHCTPYMEHTH CE
orpejiesis Bb3 OCHOBAa Ha Ia3apHaTa W CIpaBe/UIMBa IIeHa Ha JEpUBATMBHUTE HHCTPYMEHT,
OTYUTAMKHU TEKyIllaTa CTOMHOCT Ha 0A30BUTE aKTUBH, PUCKBT HA HACPELIHATa CTPaHa 110 CAEJIKaTa,
MoKa3aTeauTe 3a ObJClIM Na3apHd U3MEHEHHUs U BpPEMETO, HEOOXOJUMO 3a 3aKpHBaHE Ha
no3uuuuTe. Y/l npuiara MeTo/ia Ha MOETUTE 33aIbJKEHUS MTOCIIE0BATEIHO KbM BCUUYKU MMO3ULIUU
B JIEPUBATUBHU (DUHAHCOBUM MHCTPYMEHTH, BKIIOUMTEIHO W 3a BIPaJCHUTE JAEPUBATUBHU
uHcTpyMeHTH. [Ipu npunaraneTo Ha MeTo/1a Ha MOETUTE 3abKEHUS 32 U3UMCIIsIBAaHE Ha o0Iara
PHCKOBa €KCIIO3UIMSI HAa KOJEKTMBHA MHBECTMLIMOHHA CXE€Ma CTOMHOCTTa Ha BCsSKa MO3ULUS B
JepUBaTHBEH (PMHAHCOB WHCTPYMEHT CE€ NMPHPABHSIBA Ha IMa3apHaTa CTOMHOCT Ha €KBHBAJICHTHA
N03ULMA B 6a30BUs aKTHB Ha TO3U JAEPUBATUBEH MHCTPYMEHT.

/pyzu ocpanuuenusn

[TIpu ynpasnenue Ha ,,lIKb IlpaiiBut YnpasnaBamoro JpyxecTBo cna3Ba BCUYKH HOPMATUBHU
M3UCKBaHUS U OTPaHUYEHMS], BKIIFOUUTEIHO onpeaenenure ¢ pemenus Ha KOH.

VYnpasnsaBamoro pyKecTBoO HE MOKE Ja MPOMEHS MpeaMeTa Ha AeMHOCT Ha [JoroBopHus PoH/.

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

1. na mpenoctaBsAT 3a€MM, HUTO Aa ObJAT rapaHTH HA TPETH Juua; JlefcTBUsTa, U3BBPIICHU B
HapylLIeHHE Ha MPEIXOAHOTO U3PEUYEHUE ca HEJACHCTBUTENHHU CIIPSAMO MPUTEKATEINTE Ha JSII0BE.
He3aBucuMo OT OrpaHM4eHMsITa 1O M3pEYEHHE IBPBO YIpaBisBamoTo [[pyXkecTBo, KakTo U
bankara Jlemo3urap, korato aeWcrBar 3a cmerka Ha JloroBopHust ®oHa moraT Ja npuaoOuBar
NPEXBbpIIeMU (UHAHCOBM HWHCTPYMEHTH, HHCTPYMEHTH Ha NapuUYHUs Ma3ap WM JpyTu
(¢unancoBu MHCTpyMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot 3AKUCIIIKU, B cmywyante xorato
CTOMHOCTTA UM HE € HaIlbJIHO U3IUIATEHA;

2. Ja CKIIOYBAT JOTOBOP 32 KBCH NMPOJAKOM Ha MpeXBBbpisieMd (GUHAHCOBH WHCTPYMEHTH,
MHCTPYMEHTH Ha NMapU4HHUs Ma3ap WiK Ha APYrd (UHAHCOBU MHCTPYMEHTH 1o ui. 38, an. 1, 1. 5,
7,8 19 or 3AKNCHIIKU.

VYnpasnsaBamoro JpyxkecTBo, AEHCTBAIIO 3a CMETKA HA BCUYKH YIPaBIsIBaHU OT HETO JOTOBOPHU
(dhoHIOBE U APYTU MPEANPUATHS 32 KOJICKTUBHO MHBECTHPAHE, HE MOXKe Ja MpUa001Ba akIuu ¢
MpaBoO Ha IJIaC KOWTO OWXa My IMO3BOJIM Ja YIPaXKHSIBAa 3HAUMUTEITHO BIIUSHUE BBPXY €MHUTEHTA.
3HAUYUTENIHO BIIMSIHUE MO CMHUCHJIA HAa M3PEUYCHHE I'BbPBO € HAJUIE B CIydyauTe Ha NPSKO WU
HETIPSIKO TIpUTekaBaHe Ha 20 Ha CTO WJIM MOBEYE OT TJIACOBETE B OOIIOTO CHOpaHWE HAa EMUTEHT,
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onpenenaeHu cbraacHo wi. 145 u 146 ot 3ITILK.

Jloropopuust ®oHA HE MOXKE Ja TOJ3Ba 3a€MH, OCBEH B CIy4aWTe, OCOYECHHU I10-J0Jy MU B
APYTHU CiIydad, ONpeeIeH OT ISHCTBAIIOTO 3aKOHOAATEIICTRO.

C nen eexTUBHO yrpaBiieHue Ha pa3xoaute Ha JloroBopuus ®onn, Yopasmsaamnioro [pyxecTBo
i bankara J[lemo3urap wMoraT na npugoOMBaT UyXKACCTPAHHA BadyTa MOCPEIACTBOM
KOMITEHCAIIMOHEH 3aeM. KoMneHCallMOHHUAT 3aeM BB3HHMKBA B CIydauTe, KoraTo 0aHKa, ¢ KOSTO
@oHABT UMa JOTOBOPHU B3aMMOOTHOIICHHUS, CPEILly Jeno3upana Bairyta Ha DoHja, ocUrypsiBa ot
gykaa OaHKa KOHTpAareHT MpPeIOCTaBIHETO Ha 3aeM Ha J0roBopHus (GOHI B CHOTBETHATa
qy>KJIeCTpaHHa BaIyTa.

CpencTBara oT 3aemMa MoraT J1a Ob/1aT H3MOI3BAHH 3a:

1. nnamaxe Ha MOJaJCHUTE MOPBHYKHU 32 00paTHO U3KYITyBaHE Ha JsioBeTe Ha JloroBopHUST
®donJ U3BBH TepuTOpHUATa Ha PenyOnuka bbnrapus;

2. mokymnka Ha uHCTpyMeHTH no wi. 38 3AKUCIAIIKN.

Excno3unusra Ha ®@onjaa mo 3aeMa He MOXKe Jia HaJAXBBPJIA 10 Ha CTO OT aKTUBHUTE My.

3amectHuk-npeacenarens Ha KOH, moxe na paspemn Ha JloroBopuust @oHJ 1a OI3Ba 3aeM Ha
cToiHOCT 710 10 Ha CTO OT aKTUBHTE, AKO STHOBPEMEHHO Ca U3IThIIHCHU CIICTHUTE YCIIOBHUS:

1. 3aembT € 3a CpOK, HE MO-ABIBI OT TPU MECela;

2. HEOOXO/JMM € 32 IOKPHBAHE Ha 3aIbJDKCHUATA 110 0OPAaTHOTO M3KYIYBaHE HA JSUIOBETE Ha
donpa;

3. ycloBHATa Ha JIOTOBOPA 3a 3a€M HE ca IMO-HeOIaronpusiTHA OT OOMYaliHUTE 3 Mmas3apa;.

JoroBopausatT @oHA MOXE Ja MOJI3Ba MOBEYE OT €AMH 3a€M CaMO aKO B €IUH U ChI MEepPUOJ]
oOmaTa cyma Ha 3aeMuTe He HajBuIaBa 10 Ha CTO OT aKTUBUTE.

3aemomaren mo 3aemMa Moxe Aa Obae camo OaHka, ¢ u3kimoueHue Ha bankarta Jlemosutap Ha
donna.

[Ton3Banero Ha 3aeM 0e€3 NpPEIBApUTENHO pa3pelleHHe Ha 3aMEKTHUK-IIpeIcedaTesT €
HEJICHCTBUTEIIHO CHPSIMO MPUTEKATEIUTE Ha JsUIOBE. 3aeMbT HE C€ B3eMa MpeABUI IMpH
W3YUCIISIBAaHE HA HETHATA CTOMHOCT Ha akTUBUTE HA JloroBopHus DOH/I.

Crnen mosyyaBaHe Ha pa3pellIeHHETO 3a MOJ3BaHE Ha 3aeM YIpaBisBamoTo /[[pykecTBO Wiam
bankara Jlemo3uTap, ca JTHKHH J1a yBeAOMAT 3aMmecTHUK-TIpencenaresns Ha KOH 3a ckmouenus
JIOTOBOD 32 3a€M M Jia MPEJOCTABAT KOIMUE OT HEro B 3-AHEBEH CPOK OT JlaTaTra Ha CKIKYBAHETO

My.

VnpasnsBamoro [pyxkectBo mnm Jlemo3uTapsr, ca JIbXKHM J1a MPEACTaBAT Ha 3aMECTHUK-
npencenarens Ha KOH Beansxk meceuno, B cpok A0 10-To 4MCiio Ha ciaeAaBalys Mecel OTYET 3a
M3Pa3XOJBAHETO HAa CPEACTBATA IO 3aEMHUTE, KAKTO M 3a TSAXHOTO IOracsBaHE J0 OKOHYATEIIHO
M3ITBITHEHNE Ha 3aJbDKEHUETO.

Hpomenu 6 UHeeCmMUUUOHHa cmpamezus, noJaumuKa u 02panu4enHun

|
1113 rp.Codusi, 6ya.“Llapurpancko moce” Ne87, Teu1., 02/9234712, e-mail:office@ccbam.bg 32



=

Acetrc MeHNnaXXMBHT Ipocnekt na Jorosopen dona LIKB Ipaiisur

['openocouenuTe MoOA0KEHNU OTHOCHO MHBECTUIIMOHHATA CTPATETHs, TOJIMTUKA U OTPAHUYEHUS ca
onpexaenenu B [lpaBunara Ha ,IIKb IIpaliBUT* 1 ChOTBETCTBAT Ha 3aKOHOBHUTE M3UCKBAHUS KbM
natata Ha [Ipocnekra. Ako ToBa HsMa Jla IPOTUBOPEYM Ha JACHCTBAIIUS 3aKOH, HSKOU OT TE3U
MOJIOKEHHUS Morar jaa ObJaT MPOMEHSHH MO pelleHHe Ha YIpamisBaimloTo JlpyxecTBo, mnpu
yCJIOBHE, Y€ TOBA € B Hal-100Bbp MHTEPEC HA MHBECTUTOPUTE MM CJIE/IBA OT 3aKOHA WJIM PEIICHUE
Ha K®H. 3a ga uma paeiicTBue, TakaBa IpOMsSHA C€ M3UCKBa J1a Oble 0100peHa oT 3aMECTHHUK-
npencenarens na KOH.

HezaBucumo oT ropHoTO, aKo Bb3HUKHE HECHOTBETCTBUE MEX]y MHBECTHIIMOHHATA CTpaTerus,
MOJNUTHKAa U orpaHudyeHus Ha DoHja, Taka KakTo ca u3noxkeHu B [Ipocmekra, u mocienBamu
npomenn Ha 3AKMWUCIIIKM u Ha moa3akOHOBUTE AaKTOBE IO HErOBOTO IpUJIaraHe OTHOCHO
M3UCKBAHUATA U OTPAHUYCHHATA KbM ChCTaBa M CTPYKTypaTa Ha MHBECTHIIMUTE U KbM JICMHOCTTA
Ha ,,lIUIKb IlpaiiBut®, HeroBure llpaBuna mnpenBmwxgaT ga ce MpuiaraT HOBUTE HOPMATHUBHU
pasnopeadu OT BIM3aHETO UM B cuiia. B te3u cinydan YmpasnsBamoro JpyXKecTBO e MpUBEAC
[TpaBunara u [Ipocnekra Ha JloroBopuust @oHA B CHOTBETCTBHE C HOPMATUBHUTE TPOMEHU B Haili-
KpaTKusi pa3yMeH CPOK.

Hugpopmayusa no Pecnamenm (EC) 2019/2088 na Esponeiickua napnamenm u na Cveema om
27 mnoemepu 2019 2 omuocno onosecmaeanemo Ha UHGOpmauus 6v6 6pPB3IKA C
YCHMOUYU8OCMMma é CEKmMopa Ha punancosume yciyu

B3emaiiku npeaBua akTyaaHUTE MHBECTHIIMOHHU LIEIM, CTPATETMU U MOJUTHKU HA JOTOBOPEH
¢onn ,,IIKb IlpaiiBut®, xakto u mpuioxkumurte nonutuku u npouenypu Ha Y] ,IIKB Acertc
MennmxkMbHT EAJ] OTHOCHO OpraHM3anusTa 1Mo B3eMaHe Ha MHBECTUITMOHHHU PeIIeHus 3a (OH I,
oOMeHa Ha MH(pOpMaIus, CBbp3aHa C TAX M KOHTPOJ Ha M3MBIHEHUETO, OTUUTAMKH TEKyIIUTe
pasrnosiaraéMi TEXHUYECKH peCcypcH, Na3apHUTE KOHIOHKTypa M Mmaiad, o0XBara Ha HaJIMYHUS
JOCTBII /10 HaJIeXK/IHA U TpeABApUTENTHO BepuuipaHa HHPOpPMaLKs OT HE3aBUCUMH U3TOYHHUIIN
OTHOCHO KaKTO aKTyaJHUTE€ WHBECTUIIMH, TaKa U 3a MOTEHLUHAIHU BB3MOXHM MHBECTHIIMH, KbM
momenta YJI ,IUKB Acerc MenumxmbHT EAJl He wuHTErpupa CTporo crneuupuuHd u
MIPEIBAPUTEIIHO ONpEAENICHN KPUTEPUH, OLICHABAILM PUCKOBETE 3a YCTOMYMBOCTTA B IIpolieca CU
Ha B3eMaHe Ha MHBECTUIIMOHHM PEIIEHUs 3a JOTOBOPHUS (DOHJI, HO ce CTpEMHU Ja cieliBa JoOpuTe
YOpPaBJIEHCKU MPAKTUKM KaTo B3eMa MpeABUj HEOJAaronpuUsTHUTE BB3AECUCTBUSA BBPXY
YCTOMYUBOCTTA.

VYnpapisBamoro JApYKECTBOTO pasrpaHuyaBa (oHmOBeTe 3a yCTOMYMBO M OTTOBOPHO
MHBECTHpaHe, Monajaiy B o0xBara Ha uieH 8, maparpad 1 wium unen 9, naparpa¢ 1, 2 nim 3 or
Pernament (EC) 2019/2088, ot TpaaunuoHHuTe (OHAOBE MU B TO3M CMHUCHI JAEKIapUpa, 4e
WHBECTULIMUTE B OCHOBATa Ha (PMHAHCOBMTE MPOAYKTH, yNpaBisBaHu oT Y /|, He ca cboOpaseHu ¢
kputepunte Ha EC 3a €K0JIOTMYHO yCTOWYNBA HKOHOMHYECKH JIEUHOCTH.

Kbm momenta J1® ,,IIKB IpaitBut He ce kaTeropusupa Kato crenuanu3upad GoH 3a yCTONIUBO
Y OTTOBOPHO MHBECTHUPAHE.

Y1 ,,UKb Acerc MennmxmbHT EAJ] € npueno noJuTHKa OTHOCHO MHTErpUpaHe Ha PUCKOBETE
3a ycroiumBoctTa choOpazHo Permament (EC) 2019/2088 wa EBpomeiickusi mapiamMeHT U Ha
CwBera ot 27 HoemBpu 2019 roanHa OTHOCHO OMOBECTSIBAaHETO Ha MHGOpMaIUs BbB BPbB3Ka C
YCTOMYMBOCTTa B CEKTOpa Ha (PMHAHCOBHUTE YCIyru, Kakto M llonmuTukaTta 3a ompesensHe Ha
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BB3HArPAKICHUATA B CHOTBETCTBUE C PeriamMeHTa, KOMTO Ca JIOCTHITHU Ha MHTEPHET CTPAaHHIIATA
Ha JIpykecTBOTO WWW.CCbam.bg .

[Mpuumaure Y] ,JIKb Acerc MenumxkmpHT EAJ] nma He oTduMTa ChC CTPOro cnernuduYHA U
MIPEIBAPUTEIIHO ONPEICICHU KPUTEPUU HEOIArOMPUATHUTE BH3JCUCTBUS HAa WHBECTUIIMOHHHUTE
penieHust BbpxXy (hakTopuTe Ha YCTOMYMUBOCT B MPOIEca Ha B3eMaHE Ha MHBECTUIIMOHHU PEIICHUS
ca:

e KpM pgarara Ha npuemaHe Ha I[lonmuTHkara 3a MHTErpUPAHETO HAa PHUCKOBETE 3a
yCTOfI‘-IHBOCTT& HC €© MPHUCT IBJIHUA MAKCT TCXHUYCCKU CTAHAAPTHU KBbM PermamenTa 3a
TaKCOHOMUSTA;

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

e KpM pgarara Ha npuemaHe Ha I[lonmuThkara 3a MHTETPUPAHETO HA PHUCKOBETE 3a
yCTOfI‘IHBOCTTEl JIMIICBA MCTOAOJIOrUs 3a HU3BBPIIBAHC HAa OLCHKA Ha BLSHeﬁCTBHCTO
BbPXY YCTOMYMBOCTTa Ha JEWHOCTTa Ha JpyXecTBaTa — EMHUTEHTH Ha (DUHAHCOBU
HHCTPYMEHTH,

e KoM parata Ha npuemane Ha IlosuTHKara 3a HMHTETPUPAHETO HA PUCKOBETE 3a
YCTOWYMBOCTTA YMPABISABALIOTO APYKECTBO HE paszmojara ¢ wuHpopmannoHHa 6aza
JaHHHU OT €MHUTCHTH, MHBCCTUIIMKW B YHUHTO (1)I/IHaHCOBI/I MMPOAYKTHU Ca MPCIOPBHUUTCIIHU
IIPHU OLICHKA Ha PUCKOBETE 32 yCTOMUMBOCTTA;

Crnen oTmagaHeTo Ha NMPUYMHMUTE MOCOYEHH IO-TOpE U ClleJ]] OTYMTaHE Ha ObAEUIUTE IOJ3U U
pa3sxoAu BBB Bpb3Ka C IMOTEHLMAJHATa IPOMsHA, KAKTO U CleJ pPa3pabOTBAaHETO HAa CTPOro
crieln(pUYHU U TPeABAPUTEITHO ONpPEIETICHN KPUTEPHUH, OLIEHSBAIM PUCKOBETE 3a YCTOMYHMBOCTTA,
cboOpazeHu ¢ perynauuute Ha EBporelicko HMBO, YIpaBisiBallOTO APYKECTBO LI 3allovyHe Ja
pasriiexaa pUCKOBETE 3a YCTOMUYMBOCTTa B IIpOLEcCa HAa B3€MaHE HAa HHBECTULUOHHUTE CHU
peiCHu, CbOTBECTHO ITPU MPEAOCTABAHCTO HA MHBCCTUIIMOHHU CHBCTH.

VI ,LUKb Acerc MennmxmbHT EAJ[ akTMBHO OLIEHSIBA MOTEHUHAIHUTE MPEIAMCTBA M
HEJOCTaThIIM MPU UMIUIEMEHTUPAHETO HAa HOBU TEXHUKU OTHOCHO (PMHAHCOBH MHCTPYMEHTH, KaTO
LIeJIA MOJICUTYPSIBAaHE MAaKCHMMAaJIHA 3alllUTa HA MHTEPECUTE Ha KineHTuTe. Y/ me ce crpemu aa
OLICHsABA U B3MMa I10J] BHUMAaHHUE BbB Bb3MOXHATA CTEIIEH PUCKOBETE 338 YCTOMUYMBOCTTA, KATO IPH
B3€MaHE Ha pEIICHHE Ha YIPaBJIABALIOTO JPYKECTBO 3a OBJEHI0O WHTErpUpaHE Ha CTPOTo
crenu(pUIHU U TIPEIBAPUTEIHO ONPEAETICHN KPUTEPUH, OLIEHSBAIIN PUCKOBETE 32 YCTOWYMBOCTTA,
Y ,UUKB Acerc MenumxmbpHT EAJ] me mojacurypu omnoBecTsiBaHE€ Ha HH(OpManusTa 1Mo
PernmameHnTa Ha cBOsiTa MHTEpHET CTpaHMia WWW.CCbam.bg , kakrto u mme mpemocTaBu sICHO
00sICHEHHE Ha MOTCHIIMATHUTE POMEHH B CbOTBETCTBHE ¢ PernmamenTa.

2.13. TIpaBuja 3a olleHKA HA AKTHBUTE

[To-momy e onmucaHa HaKpaTKO METOJIOJIOTHATA HA ONpeIessiHe Ha HETHATa CTOMHOCT HA aKTUBUTE
Ha DoHpa.

Hernara croitnoct Ha aktuBure (HCA) Ha ®@oHza € KIIIOYOBO MOHSATHE, Thi KATO €EMUCHOHHATA
CTOMHOCT TIpH TMOKYTNKa Ha asuioBe oT PoHIa M 1IeHaTa Ha OOpaTHO M3KYIyBaHE Ha JSJIOBE OT
donma ca Oa3upaHM Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha PonHma. Meromonorusra 3a
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omnpenenssue Ha HCA e ommcana mompoO6Ho B IlpaBuiara 3a orneHka Ha noptdeina u 3a
olpezielisiHe Ha HeTHaTa cToiHOCT Ha akTuBUTEe Ha Ponna (IIpaBuna 3a onenka).

HCA na [Horosopauss ®oux 1 HCA Ha enuH 151 ce ONMpenessiT BCEKM paOOTEH JIeH, B €BpO.
Wzuncnssanero Ha HCA ce u3BbppmBa He mo-kbcHO OT 12:00 waca Ha Bceku paboren aeH. Ilpu
m3uncisaBadeTo Ha HCA ce u3BbpIIBa W HAYHMCISIBAaHE HAa JIBDKUMHUTE Bb3HAIPKICHUS Ha
VYupasnsBamoro Jlpyx’ecTBO, KaKTO M Ha JAPYTHM pa3XxoJd B CHOTBETCTBUE C HOPMATHUBHUTE
M3UCKBAHMS U CKIIOYEHUTE JJOTOBOPH.

VYrpaBnsBamoTo Apy>KECTBO MpHiIara CYeTOBOAHN MOJIUTUKH M NMPOLEIYPH, IPUETH, IPHIIAraHu U
MOAIBPKAHU B CHOTBETCTBUE ¢ MeXyHapOJHUTE CUETOBOJHU CTaHAApTH chbriacHo § 1, T. 8 or
JIP ot 3akoHa 3a cueToBoAcTBOTO (3CU.), KOUTO rapaHTUpaT, Y€ HETHAaTa CTOMHOCT Ha aKTUBUTE
Ha QOH/Ia € TOYHO M3YKCIICHA B3 OCHOBA HAa CUETOBOJHOTO OTYUTAHE U Y€ MOPBHUKUTE 32 TIOKYTIKA
U 3a 00paTHO M3KyNyBaHEe Ha jAsioBeTe Ha POHAA Ce M3MBIHSIBAT TOYHO BB3 OCHOBA HA TakKa
M3YHCIIeHAaTa HETHA CTOMHOCT Ha aKTHBHUTE.

Onenka Ha akTBUTEe Ha DOHA CE N3BBPIIIBA!

- MPU TBPBOHAYAIIHO NpHUI00MBaHe (IpU3HABAaHE) IO IIeHA Ha MpuaoOuBaHe (IleHa Ha CACNIKaTa).
[lenHuTe KHMKA C€ 3aBEXKAAT B MJIM OTIUCBAT OT OanaHca Ha DOH/A HA JaTaTa HAa CETHIMEHT, a HEe
Ha JlaTaTa Ha CKJIFOYBAHE Ha CIEIKaTa.

- IIpH TIOCTIeIBAIIa OLIEHKA — 10 CIPaBEINBa CTOMHOCT.

[locnenBamo oueHsBaHE C€ M3BBPIIBA 33 BCEKU AKTHUB, BKIIOYUTEIHO M 33 IIbPBOHAYAIHO
IIPU3HATUTE KbM JlaTaTa Ha OLIEHKAaTa, M0 pe]l U HauMH, npeasuaeHu B [IpaBunara 3a oneHka, npu
Cria3BaHe Ha HOPMaTHUBHUTE U3MCKBAHMSI, MEXKIYHAPOJHUTE CTAHIAPTU U MPAKTUKHU, U yKa3aHUATA
Ha K®H, upe3 npunarane Ha CIEIHUTE METOU:

1. CopaBeanuBara CTOMHOCT Ha eMUTHpaHuTe OT PenyOnuka bbarapus LeHHH KHUXa H
MHCTPYMEHTH Ha IApU4YHHUA [1a3ap, KaKTO W MU3JaJe€HUTE OT JApyra Ibp:KaBa 4YJI€HKA U TpeTa
Ibp’KaBa LIEHHW KHW)Ka U MHCTPYMEHTH Ha NMapU4HMSA I1a3ap, ThPryBaHW Ha MECTa 332 ThPrOBUS
IIPU aKTUBEH I1a3ap CE ONpPEaes:

1.1. mo nena "kymyBa" mpu 3aTBapsiHE Ha Mas3apa 3a JEHs, KbM KOMTO c€ MU3BBpIIBA OLEHKATa,
o0siBE€Ha B €JIEKTPOHHA CUCTEMa 3a IIeHOBa UH(OpMaIHs;

1.2. mo meHa ,KymyBa“ INpH 3aTBapsHE Ha Ma3apa 3a TMOCJIEIHHMS pPabOTeH JeH, OOsBeHa B
€JIEKTPOHHA CUCTEMa 3a IIeHOBa MH(pOpMalus, B ciayyail ye MICTOTO 3a ThproBus He paboOTH B
JI€Hs1, KbM KOWTO C€ U3BBpIIIBA OLICHKATa

1.3. B ciryuaii ye menata o 1. 1.1. u 1. 1.2., e OpyTHa, TS ce M3IMON3BA MPSKO 3a MpeorieHka. [Ipu
yCIIOBHE, Y€ IIeHaTa € YUCTa, Ha OCHOBaTa Ha JINXBEHHUTE XapaKTEPUCTHKH MO MEPHUOIUYHOCT U
paBHHMINE HAa JIMXBEHWTE KYIOHHU, TS ce MpeoOpazyBa B OpyTHa W ClIeJl TOBa CE€ H3MOJ3Ba 3a
MIPEOIICHKA.

2. ChpaBeyimBara CTOWHOCT Ha IeHHUTEe KHrka 1o T. 1.1 wm T.1.2, ThpryBaHu Ha MecTa 3a
THPrOBUs, B CIIy4al, 4e C TSIX HAMA CKJIKOYEHHU CHCIIKU B JIEHs, KbM KOWTO CE€ U3BBPLIBA OLICHKATA,
ce ompeieNnis 1o IIeHa Ha 3aTBapsHe WK JIPYT aHaJOTMYeH MOoKa3aTell, OOBECTABaH MyOIMYHO OT
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MeCTa 3a ThProBHS 3a Ha-OnMu3Kus JeH oT 30-THEBHHUSI IEPUOI, IPEIX 0K AL ICHS, KbM KOUTO ce
M3BBPLIBA OLICHKATA.

3. Ilpu HEBB3MOXKHOCT J1a ce MPHJIOKAT M30poeHuTe B T. | M 2 TEXHHKH 3a OLIEHSBaHE, Ce
IpugaraT METOABbT Ha ChIIOCTAaBUMH II€HU 3a (PMHAHCOBHU MHCTPYMEHTH ChC CXOIHM YCIIOBHS 3a
UTalIaHe, MajgeK U JUKBUIHOCT; WM METOAbT Ha JUCKOHTHPAHUTE OBICIIN MAPHYHH ITOTOLIH.

4. CripaBeyiBaTa CTOMHOCT Ha IPEXBBPIISIEMH IIEHHU KHI)KA M HHCTPYMEHTH Ha TTapUYHMSI 1a3ap,
JIOTyCHATH JI0 WIX THPTyBaHHW Ha MecTa 3a Thproeus B PenyOnwka bearapusi, mpu akTuBeH mnasap,
Ce W3BBpIIBA!

4.1. TTo neHa Ha 3aTBapsHE WU JAPYT aHAJOTUYCH MMOKA3aTell OMOBECTSBAH MyOJIHMYHO KHM
JICHS Ha OIICHKATa OT MeCTaTa 3a ThProBUSI.

4.2. 1o 1ieHa Ha 3aTBapsSHE WU JIPYT aHAIOTHYEH MTOKA3aTe, OMOBECTIBAH MMyOJUIHO KbM
JICHS Ha OIICHKaTa OT MECTa 3a ThPrOBUs, OT KOMTO 3a ChOTBETHHUS JI€H € M3ThPryBaH Hal-TOJIAM
o0eM MPeXBHPIIIEMH [ICHHU KHUXA U HHCTPYMEHTH Ha apUYHUS Ta3ap B CIydauTe, KOraTto Te ca
JOTTYCHATH JI0 ThPTOBHS Ha MOBEYE OT €THO MSCTO 32 ThPTrOBHUS.

4.3. 1o 1eHa Ha 3aTBapsHE WIHM JPYT aHAJIOTWYEH TOKa3aTell, OTIOBECTSABAH IyOIUIHO OT
MecCTa 3a ThProBHS 3a MOCJIEeIHMS PaOOTEH JICH, aKO MSICTOTO 3a ThPTOBHsI HE padOTH B JICHS, KbM
KOWTO C€ U3BBPIIBA OLICHKATA.

4.4, cnpaBennuBaTa CTOMHOCT HAa NPEXBBPJISEMH IICHHM KHM)KA W HMHCTPYMEHTH Ha
Mapu4HUs Taszap, AOMYCHATH J0 WU ThPryBaHW Ha MECTa 3a ThPrOBUS, B CIydail ue ¢ TAX HIMA
CKJIFOUCHHU CJHICTIKH B JICHS, KbM KOHTO CE€ M3BBPIIBA OIEHKATa, CE OMPELIIs 10 IIcHA Ha 3aTBapsHe
WJIU IpYT aHAJIOTHYEH IMOKa3aTell, OMOBECTSIBAH MyOJIMYHO OT MECTa 3a ThPIOBUS 3a Hail-OJIM3KUS
neH ot 30-IHeBHUS TIEPHUOJ, MPEIXO0XKIAI ISHs, KbM KOMTO Ce U3BBPIIBA OIICHKATA.

4.5. cmpaBenMBaTa CTOMHOCT Ha MPEXBBHPISEMHUTE IIEHHW KHUXA W MHCTPYMEHTH Ha
MapuyeH nas3ap, JIOIMyCHATH /10 WIM ThpPryBaHU Ha MECTa 3a ThProBUs, B CIydaWTe, KOraTo HE ce
MPOBEK/Ia THPTOBHUS HAa MECTA 3a THPTOBUsI B paOOTHH 3a CTpaHaTa JIHU, € [IeHAaTa Ha 3aTBapsHE 3a
JIEHs1 Ha TMOCJeIHAaTa ThProBCKa Cecus, MPeIX0Kall IeHs, KbM KOWTO Ce€ U3BBPIIBA OllEHKaTa. B
Ciy4yall 4ye HsIMa CKJIIOYEHHU CHACJIKH B JCHS Ha TMocieqHaTa ThPrOBCKa CECHs, MPEAXOXK Al JCHS,
KbM KOWTO C€ M3BBPILIBA OIIEHKATA, CIPABEAIMBATA CTOMHOCT HA T€3W UMHCTPYMEHTHU CE€ ONpenens
M0 IIeHA Ha 3aTBapsiHE WIM JAPYT aHAJOTUYEH IOKa3aTels, OMOBECTSBAH IMyOJIMYHO OT MECTa 3a
THProBUsl 3a Ha-Onmm3kus AeH OT 30-THEBHUS Mepuoj], MPEaXOoKIall JeHs, KbM KOWTO ce
W3BBpIIBa OIeHKaTa. [Ipu oleHkaTta Ha OOJUTAMKU U JIPYyrd (POpMHU HA CEKIOPUTHU3UPAH IBIT
(IBATOBU IIEHHH KHIDKA) C€ OTYUTA U HATpyIaHaTa JTUXBa 32 ChOTBETHUTE JHH.

4.6. Axo He MOXe J1a ce IpWIokKH T. 4.1., IIeHaTa Ha aKIUHUTEe, ChOTBETHO HA TIpaBarta €
[[eHaTa Ha 3aTBapsHE WM JAPYr aHAJOTHYEH TOKa3aTell, OMOBECTSABAaH MyOIMYHO OT MecTa 3a
THProBusi 3a Hal-Omu3kus jaeH orT 30-THEBHUS IMEPUOJ, NMPEAXOXKIAINl JIEHS, KbM KOHTO ce
M3BBpILIBA OlleHKaTa. B ciyuaii, ue B npeaxoanus 30-1HEBEH NEPHOJI € U3BBHPIIBAHO YBEIUUYECHHE
Ha KamuTaja Wi pa3/elisHe Ha aKIIMUTEe HA EMUTEHTA UK € 00SBEHO M3IUIANIAHETO Ha JTUBHJICHT,
LIEHaTa Ha 3aTBapsiHE WJIM JIPYTUs aHAJOTUYEH MOKa3aTell M0 U3pEYeHUE MbPBO €€ KOPUTHPA ChC
CHOTHOIIIEHUETO Ha YBEJIWYEHHE HAa KalMUTalla, ChOTBETHO HA Pa3JeiisTHE HA aKIUUTE WM pazMepa
Ha JUBHJIEHTA, aKO HAW-ONMM3KUAT AeH mpe3 mocienHus 30-IHeBEeH Mepuoja Mpeau jJaraTa Ha
OIICHKATa, 32 KOMTO MMa CKIIFOYCHH CIENKH, € TIPEIU JCHS, CIe KOWTO MPUTEKATEINTE Ha aKI[UH
HAMAT MpaBo Jla y4yacTBaT B YBEJIIMYEHUETO HA KalHTalla, CbOTBETHO JIEHS Ha Pa3/CNIIHETO WU
JIEHSI, OT KOMTO MPUTEKATEINUTE HA aKIIMK HSIMAT MPaBO Ha JUBUJCHT

5. Ilpu HEBB3MOKHOCT J]a C€ MPUIIOKAT HAUMHUTE 32 OIEHKA Ha aKIUU B JIPYXKECTBA U JAPYTH
[IEHHU KHIKA, CKBUBAJICHTHH Ha aKIUU 10 T. 4, KAKTO U TI0 OTHOIIECHUE HA aKIUU B JIPY’KECTBA U
JPYTH LIEHHU KHUKA, €EKBUBAJIEHTHU Ha aKIIMM, KOUTO HE C€ ThPryBaT Ha PEryJIUpPaHU Na3apu WIn
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JIpyrd MecTa 3a TBbpPrOBHUS, CIIpPaBeUIMBAaTa CTOMHOCT c€ Ompeaeist upe3 IOCIeA0BaTEITHO
npujaraHe Ha CJICJIHUTE METOIH:
- METOJl Ha CHOTHOILICHHETO IIeHA - Meyvajda Ha Jpy)KeCcTBa aHAJIO3U (METOJ Ha —Ia3apHUTE
MHOXKHUTEIM Ha JPY’KECTBA aHAJ03M, Ype3 M3IOJI3BaHE HA MOJea Ha Ma3apHUTE MHOXKUTEIN
Ha JPY>KECTBO-aHAJIOT)
- METOJ] Ha HeTHaTa 0aJlaHCOBa CTOMHOCT HAa aKTUBUTE,
- MCTOA HA JUCKOHTUPAHUTC HCTHHU IMAPUYIHU ITOTOIH.

Mertoaute ce npujarat B MHOCICAOBATCIHOCTTAa, B KOATO Ca OIMCaHH, IpU YCIOBUC, UYC
IIOCOYCHHUAT Ha MPEAXOJHOTO MACTO METOO HE MOXKE J1a 6’bI[C M3I1I0JI3BAH. HpI/IJ'IaFaHeTO Ha JaacH
MCTOJ CJIeABa Aa CC apryMmMeHTHpa HOI[pO6HO, KaTo ce 000CHOBE MCTOJHKAaTa 3a M3YHMCICHHUC Ha
OECHUTC. I/I36paHI/I$[T MCTOJ CC ITpuJiara IoCJICAOBATCIIHO IPHU OLOCHKATa Ha CbOTBCTHATAa ILICHHA
kaura. Koraro JaaCH I/136paH MCTO/J IMPECTAHC [a 6T>I[C IMPpHUJIIOKHUM 3a CbOTBCTHATAa LICHHA KHUI'A
nopajau Jiidiica Ha Hy6JII/IIIHa I/IH(i)OpMaIII/Iﬂ HJIM KOrato C¢€ mnojiydyaTr CbIICCTBCHU OTKJIIOHCHHUSA B
OLCHKAaTa, U3YUCIICHA II0 JaJACHUA MCTOMI, CIIPAMO CIIpaBCIJIMBaTa " CTOﬁHOCT, CcC 1/1361/Ipa Aapyr
METOM, KOWTO JaBa II0-TOYHA OI[CHKA Ha CIipaBCajinBaTa CTOMHOCT Ha IICHHATa KHHTA.

I'openocouenute MeToau ca ommcanu noApoOHo B [IpaBmiaTa 3a oLEHKa, KBJIETO Ca OMUCAHU H
METO/IM 33 OILICHKa TP MPUJI00MBaHE HA aKI[MK B HAKOM CHCHU(DUYHM CITydau, KaTO YBEIHUCHHE
Ha KamWTajlla ChC CPEJICTBA HA JIPY)KECTBOTO €MHTCHT WJIM IPH pPa3ieiisiHe Ha ChIISCTBYBAIIN
aKI¥M (CIUIUT).

6. B ciywyanre Ha mpumoOWBaHE HAa MpaBa OT JAJACHO JPYXKECTBO MPU yBEIMYaBaHE Ha
KaluTalla Ype3 eMHUCHS Ha aKIUM ce NpU3HaBa B3eMaHe (HAa MpaBa) OT JaraTra, OT KOSTO
IIPUTEXKATEIUTE HA aKIWKU B APYKECTBOTO HAMAT IIpaBo Ja IIOJy4aT IIpaBa 3a 3alllCBaHE HA aKI[UU
OT yBEJIMYaBAaHETO Ha KamuTana (garara, clie]] KOsITO CKIFOYEHH CIIEIKHU C aKI[MUTE He Bh3/IEHCTBAT
BBPXy MPaBOTO 3a TUpuaoOMBaHEe Ha MpaBa), IO JaTaTa Ha PETHUCTPUPAHE HaA TIpaBara B
neno3utapHaTa UHCTUTYLHA. CTOMHOCTTa Ha B3EMAHETO Ce M3YMCIsABa Mo (hopmynia, ChabpKalla
ce B [IpaBmiara 3a ornenka. OT qaTara Ha perucTpaiys Ha IpaBara B JICMO3UTapHATA HHCTUTYITHS,
CBILIUTE Ce MPU3HABAT KaToO akTUB B mopTdeiina Ha [loropopHus DoHA Mo 11eHa, onpeaeieHa mo
chiiara popmyna.

6.1. Ot natara Ha JOMyCKaHETO MM JI0 ThPrOBUS HAa MECTaTa 3a ThProBHsl, CIIpaBeINBaTa
CTOMHOCT Ha IpaBaTa Ce OINpeJeNsd N0 HauuHWUTE 3a OleHKa no T.4. IIpu HeBB3MOXKHOCT aa ce
MIPWJIOKAT HAYMHUTE 3a OLEHKA 1O T.4 mocieaBaliaTa OLlCHKa Ha IpaBa Cce€ M3BBPILIBA IO LIEHA,
Mpe/CTaBiIsBalla pa3jiMKa MEXAy ILleHaTa Ha ChIIECTBYBAIIUTE aKIMK Ha JApY>KECTBOTO,
OIlpeziesieHa CIope] U3UCKBaHMATA Ha T.4, CbOTBETHO T.5, U EMHUCHOHHATa CTOMHOCT HAa HOBUTE
aKUMU OT YBEJIMYEHHUETO HA KaluTaja, YMHOKEHA 110 ChOTHOIIEHUETO Ha Oposi Ha aKIIMUTE B €JTHO
IpaBo.

6.2. Or gartata Ha 3alMKMCBaHE Ha aKIMHUTE B PE3YJITAT HA YIpaXKHSABAHE HA IMpaBara Ji0
JgaTraTta Ha peFI/ICTpI/IpaHe Ha YBGJ'H/I‘-IGHI/IQTO Ha KaluTasla U BIIMCBAHCTO My B )IGHOSI/ITapHaTa
WHCTUTYLIMS 3alFCAaHUTE aKIIMM CE€ OTpa3siBaT KaTo B3eMaHe, KOoeTo ce Gopmupa, Karo OposT Ha
3aMMCaHUTE aKIUU C€ YMHOXKH IO CyMaTa OT CTOWHOCTTA Ha €IHO MPaBO IO MOCJIeIHATA OICHKA
Mpey 3alrCBaHeTO Ha aKIUWUTE, pa3jielieHa Ha Oposl Ha aKIMUTE B €IHO MPAaBO U €MUCHOHHATA
CTOMHOCT Ha eJHa aKIThs.

Or JaTraTa Ha 3allMCBAHC HA AKOUHUTC B PE3YJITAT Ha YIPAKHABAHC HaA IIpaBaTa OO0 AdaTaTa Ha
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3aliamane Ha EMUCHOHHAaTa UM CTOMHOCT Bh3HUKBA 3aABJIDKCHUC KbM APYKECTBOTO — CMUTCHT.

6.3. Ot JaTaTa Ha BIIMCBAHC HAa HOBUTC aKIKWHU B JACIIO3UTapHATA MHCTUTYLHA 0 JaTaTa Ha
BBBCIKIAAHC 3a THProBusd Ha CBOTBCTHOTO MSACTO 3a TbProBUA, HOBUTC aKIHWMU CC IPU3HABAT II0
OEeHa, U34uCjICHa I11o (bopMynaTa, ChabpiKalla C€ B HpaBI/IJ'IaTa 3a OLICHKaA.

Cnen BBBEXJAHE 3a THPrOBUS Ha CHOTBETHOTO MSICTO 32 TBHPIOBUS Ha HOBUTE AaKUUHU
[IOCJIeBAIlaTa UM OLEHKA C€ WU3BBPIIBA CBIVIACHO METOAMTE 3a OLICHKAa Ha LEHHU KHMXKA,
JOIYCHATH 10 WJIK ThPIyBaHU Ha PETYJIMPAH I1a3ap WU APYrO MACTO 32 ThPTrOBHUS.

6.4. B cnyyanTte, B KOUTO c€ MPUAOOMBAT aKIIMK OT HEMyOIMYHO aKIIMOHEPHO APY>KECTBO
BCJICJICTBE Ha MIBPBUYHO NYONMYHO MpeijiaraHe, akIUUTE C€ IpHU3HABaT OT JaTrara Ha
perucTpanusTa UM B JISNIO3UTAapHATa HHCTUTYLUS (OT JaTaTa Ha 3alMCBaHEe HA aKIUUTE JI0 JlaTara
Ha PErucTpanusiTa UM B JICTIO3UTAapHATa WHCTUTYLMS 3allMCaHUTE aKIUU CE OTpas3siBaT Karo
B3€MaHe B pa3Mep, paBeH Ha IUIaTeHaTa eMHCHOHHa cToiHocT). CrpaBeqyuBaTa CTOHHOCT Ha
aKIUHUTE OT JaraTa Ha PETHCTPAlMATA UM B JICTIO3UTApHATA WHCTUTYIHSA JI0 JaTaTa Ha JOIMyCKaHe
Ha aKIMHUTE 332 THPrOBUS Ha CHOTBETHOTO MSCTO 3a THPTOBHS CE ONpEJAENs IO LieHa, paBHA Ha
eMHCHOHHATa CTOMHOCT Ha exHa akuus. Cien BBBEKIAHE HA AaKIUHUTE 33 THPrOBUS Ha
CHOTBETHOTO MSCTO 32 THPTOBHS IOCIIE/IBAIlaTa UM OLIEHKA C€ M3BBPIIBA CHITIACHO METOIUTE 32
OLIEHKA Ha IICHHU KHUXa, JOMyCHATH JI0 WM ThPTyBaHU Ha PETYJIMpaH Ma3ap WK JPyro MsCTO 3a
THPTOBHSL.

Hpe,[[XO,I[HI/ITe IpaBujia CC IpujaaraT CbOTBCTHO H IIPpU 3allMCBAHC HA aAKOUHW OT HCHY6J'II/I‘-IHO
AKIMUOHCPHO APYKCECTBO, 3a KOUTO HE CC NPCABUIKAA IMOCICABAIla PETUCTpALUA 3a TbprOBHA Ha
peryijiipad masap Uik Apyro MsCTO 3a TbproBUA (I[OKOJ'IKOTO TOBA € JOIMYCTUMO OT IIpaBUJIaTa Ha
(DOHJIa), KaTO OT gaTaTa Ha 3allMCBAHC HAa aKIIUWUTC 0 BIIMCBAHC HA YBCIIMYAaBAHCTO Ha KallkuTalla B
TBPTOBCKUA PCTUCTHP 3allMCAHUTC aKIHWU CC OTpPa3dBaAT KATO B3€MAHC B pasMEp, paBCH Ha
IIaTréHarta €EMHCHOHHA CTOI\/'IHOCT, a CJica JataTa Ha BIMCBAHC Ha YBCIMYABAHCTO HaA KalluMTaja B
TBPTOBCKUA PECTUCTHP, NOCIICABAIIIATA OLICHKA Ha aKIITUUTC CC U3BBPIIBA 11O pC/ia HA T. 5 mo-rope.

6.5. B ciydaute, B KOUTO ce Mpua0oOMBaT aKIMKM MpPU yUYpelsBaHE Ha HOBO AKI[MOHEPHO
IpYKECTBO, aKLMUTE CE OLICHSBAT 110 €MHCHOHHATa MM CTOMHOCT /10 JaraTa Ha JOIyCKaHE Ha
aKLUMUTE 32 THPrOBUS Ha CHOTBETHOTO MSCTO 3a ThproBus. Ciiell BbBEXJaHE Ha akKUUUTE 3a
THProBUsl Ha CHOTBETHOTO MSCTO 3a ThPrOBMsI IOCJIEBAIIATA UM OLIEHKA C€ M3BBPIIBA CHIJIACHO
METOJIUTE 3a OLIEHKA Ha LIEHHU KHMKa, JOMYCHATH JI0 WIKM THPryBaHU Ha PEryJUpaH Mas3ap WUiu
JPYTO MSCTO 32 ThPrOBHSIL.

B cnyuaii, ye ce 3amucBar akIuu MpU yupeasiBaHe Ha HOBO aKIIMOHEPHO JPYKECTBO, 3a KOUTO HE
ce MpeABMK/a MOCIEeABAlla PETUCTPALINS 3a THPrOBUS HA PETYJIUPAH Ia3ap WIM IPYyro MsCTO 3a
THProBusl (JOKOJKOTO TOBa € JONYyCTUMO OT mpaBwiata Ha Donpa), Te ce oLeHsABAT MO
€MHCHOHHATa UM CTOMHOCT [0 JaTaTa Ha BIMCBAaHE Ha JIPYKECTBOTO B THPIOBCKUS PETUCTHP.
Crnen BnMcBaHETO, MOC/IEBAIIATA OIICHKA HAa aKIIMUTE CE U3BBPILBA IO pe/ia Ha T. 5 MO-Tope.

6.6. B cinyyaurte Ha mpuioO0MBaHe Ha MpaBa OT Ja/IeHO JAPY>KECTBO MPU EMUCHUS HA BapaHTU
c 6a30B akTUB ObJeIIa eMUCHs OT aKLUU Ha JPYXKECTBOTO C€ NMpPHU3HaBa B3eMaHe (Ha mpaBa) OT
naTtara, OT KOSATO IpUTEXaTeIuTe Ha aKIMU B JPYKECTBOTO HSAMAT IPaBO Jia MOJydar Mpasa 3a
3alMCBAaHE HAa BapaHTH (JaTarta, clie] KOSATO CKIIOYEHU CACIKH C aKIUUTE HE BB3JEICTBAT BHPXY
IIPaBOTO 3a MPUAOOMBAaHE Ha IpaBa), 10 JaTaTa Ha PErHCTPUpAaHE Ha IIpaBara B JIENO3UTapHAaTa
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uHcTUTYynUsA. CTOHHOCTTa Ha B3€MaHETO C€ H3YHUCIsABa Mo (QopMmynara, ChIbpXam@a ce B
[IpaBuiiara 3a oleHKa.

Ot nataTta Ha perucTpaiys Ha IpaBaTa B JICTIO3UTApHATA UHCTUTYIUS, ChIIUTE C€ MIPU3HABAT KAaTO
akTuB B noprdeiina Ha JId no neHa, onpeaeneHa 1no nocoueHara gopmyiara mo-rope.

6.6.1. Ilpu HEBB3MOXKHOCT Ja c€ MPUJIOXKAT HAYMHUTE 3a OLEeHKa 1o T.4
CrpaBe/IMBaTa CTOMHOCT Ha TMpaBa IPU EMHUCHS Ha BapaHTH c€ ONpeAeis Mo IICHa,
MpeCTaBIsgBaIla pas3liika MEXAy IleHaTa Ha ChHINECTBYBAIIUTE aKIMK Ha JPYKECTBOTO,
oIpeJiesieHa CIopel M3UCKBaHMTA Ha T.4, ChOTBETHO T.5, M cOOpa Ha EeMUCHOHHATA CTOHHOCT Ha
AKIMUUTEC OT 6330BI/I$I aKTUB ¥ €MHCHOHHATAa CTOMHOCT Ha BAapaHTUTC, YMHOXCHa II0
CHOTHOIIICHUETO HAa OPOsI HA BApPAaHTHUTE B €THO MIPABO.

6.6.2. Ot parara Ha 3allMCBaHE HAa BapaHTHUTE B pE3yJTaT Ha yMNpa)xKHsABaHE Ha
mpaBaTa 10 Jarara Ha pErUCTpHpaHe Ha BapaHTHUTE W BIUCBAHETO MM B JENO3UTapHaTa
WHCTUTYIIMS 3aITUCAHUTE BapaHTHU CE OTPA3sABAT KaTo B3eMaHe, KOeTo ce hopMupa, KaTo OposIT Ha
3aMMCcaHuTe BapaHTU C€ YMHOXH MO cyMaTa OT CTOMHOCTTA Ha €JHO MPaBo IO MOCceAHaTa OI[CHKa
Ipelr 3alMCBAaHETO Ha BapaHTUTE, paslielieHa Ha Opos Ha BapaHTUTE B €IHO IpPaBO U
€MHCHOHHATa CTOMHOCT Ha €/IMH BapaHT.

6.6.3. Ot JlaTaTa Ha BIIMCBAHC Ha BAPAHTUTC B JACIIO3UTApHATA HMHCTUTYLUA 0
Aarata Ha BBBCKIAHC 3a ThbpPTrOBHUA HAa CbOTBETHOTO MACTO 3a ThbProBUs, BAPpaHTUTEC CC IIPpHU3HABAT
110 €Ha, N34HCJICHA I10 (I)opMynaTa, II0COYCHA B HpaBI/IJ'IaTa 3a OLCHKA.

CJ'IGJI BBBCIKIAAHC HaA BapaHTHUTC 3a TbProBusd Ha CBOTBETHOTO MIACTO 3a TbHProBUusd
CIipaBCAjinBaTa UM CTOHMHOCT ce Oomnpeaciisl CbrjlaCHO MCTOAUTC 34 OLUCHKA HAa HCEHHU KHHXKA,
AOIYCHATH O0 WJIM ThbPryBaHU Ha PEryjiMpaH 1ma3ap Ujin APpyro MACTO 3a TbpTrOBHA.

6.7. 3a copaBeanuBaTa CTOWHOCT Ha (PUHAHCOBM MHCTPYMEHTH Ha JPY’KECTBa, KOMTO ca
00sIBEHU B HECHCTOSTEIHOCT, C€ M3I0JI3Ba KOCPUIIMEHT HYJa, CbOTBETHO CE MpueMa, Ye TSIXHaTa
CIIpaBeUIMBa CTOMHOCT € HyJa

7. CnpaBennuBara CTOMHOCT Ha JsUIOBE HAa KOJEKTUBHHM WHBECTHIIMOHHHM CXEMU, MOJIYYHIIN
paspelnieHue 3a U3BbPIIBaHE Ha Ha JeHHOCT chriacHo upexktuBa 2009/65/EO na EBpomneiickust
napraMeHT ¥ Ha ChbBeTa W/HWIIK Ha APYTU NPEANPUATHS 32 KOJIEKTUBHO MHBECTHpaHe 1o 4. 38, al.
I, T. 5 or 3AKUCIIIKHA, BKIOUUTETHO B CIIydauTe Ha BPEMEHHO CIUpaHe Ha OOpaTHOTO
W3KyIyBaHe, Ce ONpeaess:

- 10 TIOCJIeTHaTa 00sIBEHA 11eHa Ha 00paTHO M3KYITyBaHE.

B cnyuaii, ue BpeMeHHOTO crupaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JSUIOBETE € 3a MEPUOJ
no-abasr oT 30 THM, MOCTeABaIaTa UM OIIEHKA CE€ U3BBPINBA 0 CIIPABEJIMBA CTOMHOCT Ha €IUH
JISUT upe3 MpuiiaraHe Ha MeTo/1a Ha HeTHaTa 06ajaHcoBa CTOMHOCT HAa aKTUBHUTE CHIIIACHO T.5.2.

7.1. ChopaBeqyuBa CTOMHOCT Ha aKIMM W JsUI0OBE, M3JaBaHU OT OOpPCOBO THhPryBaHU
donmoBe u npyru OopcoBo ThpryBaHu mnpoayktu (Bkia. ETFs), BKIroUMTENTHO [s710BE Ha
KOJIEKTUBHU HWHBECTUIIMOHHU cxemu mo wi. 38, am. 1, 1. 5 or 3AKHUCIIIKU, nmpu xouto
CBHILECTBYBAT OTPaHUYCHHUS 33 MOKYMKa U 00paTHO M3KYIyBaHE 3a OMpeseNieH KiIac WHBECTUTOPH
W/WIM OTIpEJIENICH pa3Mep Ha MopbhyuKaTa, U B PE3yJITaT Ha T€3U orpaHudeHust [[oroBopHHUAT QoHI
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HC MOXC Oa 3aKyIlM aKOUUTC U AAJIOBCTC AUPCKTHO OT MU3AATCIIA U CbOTBETHO Ja IMPCAABHU 3a
O6paTHO HN3KYIIYBAHC IIPUTCIKABAHUTE OT HCEIro [OAJI0BE, TO (I)I/IHaHCOBI/ITC HHCTPYMCHTHU C€
OLCHABAT:

a) Ilo eHa Ha 3aTBapsiHE HA CKJIIOUEHMTE C TSX CIEJKU Ha peryJMpaHus ra3ap Ha LEHHHU KHIXKA,
Ha KOHTO ce Thprysar jsiosere U akuuute Ha ETFs, o0sBeHa upe3 cuctemara 3a ThbproBusi WIH B
OopcoBUs OIOJIETHH, 32 MTOCJICIHUS PAOOTEH JIeH.

6) [Ipu HEBB3MOXKHOCT Ja ce mpuioxu 0. a) asnoBere u akuumute Ha ETFs ce omensBar mo
nocjenHaTa M34MciIeHara M O0sBEHa OT CBOTBETHHS PEryJupaH [a3ap HMHAUKaTHBHA HETHA
cToMHOCT Ha akTHBHTEe Ha eauH asu1 (INAV-indicative net asset value).

B) [Ipy HEBB3MOXXHOCT Ja C€ MPUJIOKH HAYUHBT HA OIICHKA MO MPEAXOJHATa TOYKAa, KAKTO U B
clly4aii Ha CriMpaHe Ha oOpaTHO M3KynyBaHe Ha asuoBeTe/akinuute Ha ETFs 3a mepuoa mo-apiasr
ot 30 gHM, CHIIMTE Ce OLICHABAT IO MOCJEIHATa OMpeeieHa U 00IBeHa OT ChOTBETHHSI U3/1aTel
HETHA CTOMHOCT Ha aKTHBUTE HA €MH JIsUJ1/aKIusl.

7.2. CrpaBemmBata CTOWHOCT Ha ()UHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATA
MHBECTHIIMOHHA CXEMa NpU HEaKTUBCH Ia3ap Ce OmpeaeNs, KaTo ce M3IOJI3BAT TEXHHUKU 3a
OLIEHSIBaHE, KOWTO BKJIFOUBAT M3IOJI3BAHE HA [IEHU OT CKOPOIIHU M CIIPABEJIMBH TTa3apHH CIEIKH
MEKay HHPOPMUPAHH M JKEJIACIH CTPAHU, CIIPaBKa 3a TeKyllaTa CIIPaBeIIMBa CTOWHOCT Ha JAPYT
aKTHB, KOUTO € B 3HAYUTEIIHA CTETICH €KBUBAJICHTEH, M JPYTH OOIIONPHETH METOIH.

8. CrpaBeiiBaTa CTOMHOCT Ha OBJIrapcKU M Yy>KAECTPaHHU OOJIMraliy, OMyCHATH 10 WK
THPryBaHU Ha peryjupaH Ma3zap WIM JIpyro MsCTo 3a Tbproeus B PenyOnuka bbarapus, ce
U3BBPILBA!

a) [1o nena Ha 3aTBapsiHe WJIM JPYT aHAJOTMYEH MOKA3aTesl OMOBECTSIBAH MyOJUYHO KbM JICHS Ha
OILIEHKaTa OT MeCcTaTa 3a ThProBUSI.

6) B cnyqaﬁ 4y C T4X HiAMa CKIKOYCHH CACIKH B OCHS, KbM KOHTO ce HU3BbpHIBA OLICHKATA,
CIipaBCajinBaTa CTOMHOCT ce OIpEAcCiId MO ICHA Ha 3aTBAPAHC WM APYT aHAJIOTHMYCH IMOKa3aTcll,
OIIOBECCTABAH Hy6HI/I‘lHO OT MCECTa 3a THProBUA 34 Hak-OJIM3KUs JACH OT 30'I[HCBHI/IH nepuon,
npeaxoxaamnl ACHA, KbM KOITO ce HU3BLPIIBA OLICHKATA.

B) B ciyuante, korato ce ompenens crpaBeyiuBaTa CTOMHOCT Ha OOJIUTAIMH, 10 KOUTO MPEJCTOU
MJIaliaHe Ha JUXBa, M IMyOJIMKyBaHaTa 4pe3 CHCTeMara 3a ThProBUS WJIM B OOpCOBHs OKOJIETUH
LIEHa Ha CKJIIOYEHM C TSIX CAEJKH WM Ha IIeHa ~'KylnyBa~ € HETHA, CIpaBeAJiuBaTa CTOMHOCT ce
dbopmupa, Kato KpM MyOJIMKyBaHATA IIeHA Ce MPUOABU ABJDKUMHUAT JIMXBEH KYIOH KbM Jarara Ha
M3BBPILIBAHE HA OLICHKATA.

9. [Ipu HEBB3MOKHOCT J1a ObJIe IPUIIOKEH PEeIIbT 1o T. 8, OYKBH ,,a~° — ,,0” npu popMuUpaHe Ha
CrpaBeAIMBaTa CTOMHOCT Ha OOJUTaluy, JOIMYCHATH JI0 WM ThPIyBaHU Ha PEryJMpaH Ha3ap WUiH
Jpyro MACTO 3a THProBUS, KAKTO U 3a ONpeelisiHe Ha CIIpaBeAjuBaTa CTOMHOCT Ha OOJIHMranu,
KOUTO HE C€ ThPryBaT M HE ca JAOIyCHATH A0 THhPrOBUs Ha PETyJIMpaHM Na3apu WU IPyrd MecTa
3a THpProBHs, C€ IMpWiara METOJbT HAa AMCKOHTUPAHUTE HETHH MapHYHU MOTOLM C HOpMa Ha
JUCKOHTHPAHE, ONPEJEJIEHA 110 €JUH OT /iBaTa HauMHAa:
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1) nHacrosmaTta JOXOAHOCT 0 TMajexa Ha ILEHHU KHUXKA ChC CXOJHU XapaKTEPUCTUKHU (BUI,
YCIIOBUS Ha IJIAIIAHE U Ma/IeXk), TOMYCHATH JI0 WU ThPryBaHHU Ha PEryJIUpaHU Ma3apy Uil JpyTu
MeCTa 3a ThPIrOBHsI, KOpUTHpaHa C pUCKOBA MPEMHUsI, OTpa3sBallla PUCKa HaA EMUTEHTA.

2) HacrosmiaTa JOXOJHOCT JO Tajeka Ha IbP)KaBHU IIEHHW KHI)KA ChC CXOJHH YCIIOBUS Ha
IJIallaHe U CPOK JI0 Majek, KOpUTHupaHa ¢ PUCKOBA MPEMUs, OTpa3siBalla PUCKa Ha €EMUTEHTA U
najeHaTa [eHHa KHUra.

10. CopaBeyiBaTa CTOMHOCT Ha NPeXBbPJsieMH AbJTOBH NEeHHH KHUKA M MHCTPYMEHTH
HA NApUYHMA 1a3ap, AONYCHATH 10 WU ThPIYBAHH HA MeCTa 32 ThPrOBUS NPH AKTHBEH
masap B 4yxOuHa, ce Onpeess 1Mo CIeIHUS HAulH:

10.1. 3a ueHHHU KHUXA, THPTyBaHU Ha PETYJMpPaHU [1a3apyu U IPYTU MECTa 32 ThPrOBUSL:

a) IO TMOCJIe/IHA [IEHa Ha CKJII0YEHa C TAX CJeJIKa Ha ChbOTBETHHUS Ma3ap 3a JeHs, KbM KOWUTO ce
U3BbpIIBA OLEHKATA.

0) Ipu HEBB3MOXKHOCT J1a C€ MPUJIOKU HAaYMHBT 3a OLIEHKA 1o OykBa "a" OIlEHKaTa ce M3BBpIIBA
o 1eHa "KymyBa' Ipu 3aTBapsHE Ha Tas3apa 3a JIeHs, KbM KOWTO ce M3BBpIIBA OLIEHKaTa, 00sIBEHA
B €JIGKTPOHHA CUCTEMA 32 IIEHOBa MH(OpMAIHsI HA [IEHHU KHIKA.

B) NPH HEBB3MOXKHOCT J1a CE€ NMPUJIOKH HAUYMHBT 32 OlEHKa 1Mo OykBa "O" OIleHKaTa ce M3BBpIIBA
IO TOCJIEHA [IEHa Ha CKII0YeHAa C TAX CAEJKa B paMKHTE Ha mocienHus 30-IHEBEH Mepuo,
MPEIXOKIAI IeHs, KbM KOHTO Ce€ M3BBPIIBA OI[CHKATA.

10.2. Axo He MOXKe /1a ce OTpeieNu 1IeHa 1o peaa Ha Touka 10.1, oreHkaTa Ha KOHKPETHUS
BU/I IICHHH KHIKA CE U3BBPIIBA IPU CHOTBETHOTO MIpUJIaraHe Ha T. 9.

11. CopaBennuBaTa CTOWHOCT Ha MHCTPYMEHTHTE Ha NApU4yHUS a3ap, JOMYCHATH 10 WU
THPI'YBaHU Ha PEryJIMpaH ma3ap Wi Ipyro MsACTO 3a ThbProBUs, CE ONPENEII:

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

-B cnyqaﬁ 4c HiAMA CKIIIOYCHU CIACJIKH B ACHA Ha OLICHKATA, 10 ICHA Ha 3aTBApsAHC 3a Hali-OJIM3Kus
JACH OT 30',[[HCBHI/IH nepuona, NpeAXoxKaall ACHA Ha OLICHKATA,

- B CJIy4auTe KOraTo T€ ca JIOIMYCHAaTH O THPTrOBUS Ha MOBEYE OT €JHO MSCTO 3a ThProBuUS, IO
L[EHA Ha 3aTBapsHE KbM JIEHA Ha OIICHKaTa, OT MICTOTO, Ha KOETO KbM JI€HA Ha OLICHKa €
U3THPryBaH HaW-TOJISIM 00€M U JI0 KOETO YNpaBisABaIIOTO APY>KECTBO UMa OCUTYPEH JIOCTBII, aKO
MSICTOTO € B Uy>KOMHA.

CrpaBejyiiBata CTOWHOCT 32 MHCTPYMCHTHTE Ha TMApUYHUS Ta3ap, KOUTO HE Ce ThpPryBaT Ha
perynmpan nazap Wid APyro MsCTO, ce orpenaess Ha 6a3a HOMUHAIHA CTOMHOCT, HaTpyIaHa JIMXBa
Y KamuTaJioBa nevyanba/3aryda KbM MOMEHTA Ha OI[EHKATa.

12. CnpaBeanuBara CTOWHOCT Ha J€PUBAaTUBHU (PUHAHCOBU MHCTPYMEHTH C€ OIpeneis IO
CJICIHMS HAUMH:
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12.1. CrpaBeyuBara CTOWHOCT Ha IEpUBAaTUBHHU (PMHAHCOBH MHCTPYMEHTHU ¢ 0a30B aKTUB
LEHHU KHMXKA, JOIMYCHAaTH [0 WM TbpPryBaHM Ha (QYHKLUMOHMpAIM PEIAOBHO, IMPHU3HATU HU
myOIMYHO AOCTBIIHY peryaupanu nazapu B PenyOnuka beirapus ce onpenens cpriaacHo T. 4..

12.2. CnpaBemiiiBata CTOMHOCT Ha JIEPUBATUBHU (DMHAHCOBU MHCTPYMEHTH ¢ 0a30B aKTUB
[IEHHU KHIKA, JOMYyCHATH JO0 WU THhPryBaHH Ha (DYHKIMOHUpAIIM pPEIOBHO, MPU3HATH U
MyOJIMYHO JTOCTBITHU PETYJIMPAHU Ma3apu B UykOnHa, ce onpenens ceriaacHo T. 10.1-10.2.

12.3. Tlpu HeBB3MOXKHOCT Aa ObmaT mpuioxkeHu T. 12.1 m 12.2 mpu dopmupane Ha
CIpaBeyIuBaTa CTOMHOCT Ha OMIWH, JOIYCHATH JI0 WM THPTYBaHM HA PETYJIMPAaHU Ma3apu WU
JIPyTH MeCTa 3a ThProBUs, CIIPaBeIMBaTa CTOMHOCT CE OMPEAEIs KaTo Ce M3I0JI3Ba MOAXOIbT Ha
Black-Scholes 3a onpenensine Ha mena Ha omuus. MoaensT Black-Scholes Tpetupa onenkara Ha
OIIIIMH 32 TIOKYIIKA (KOJI OIIIHH ), TIOpaJn TOBa (JOPMUPAHETO HA CTOMHOCTTA HA ITYT OIIIMATA IIE €
(GyHKIMS Ha [IeHaTa Ha KOJI OIIKS 32 ChOTBETHUS aKTUB IIPH CHIIUTE YCIOBUS.

12.4. Tlpu HeBB3MOXKHOCT Aa ObmaT npuioxkeHu T. 12.1 m 12.2 mpu dopmupane Ha
CIpaBeIMBaTa CTOWHOCT HA BapaHTH, AOMYCHATU 0 WM THPTyBaHH Ha PETyJHUpaHH Mazapu WUiH
JpyTU MECTa 3a ThbPIrOBUs, WM ThPIyBaHU Ha W3BBHOOPCOBU Ia3apH, CIpaBEAJIMBaTa CTOMHOCT Ce
ompezens kKaro ce usnon3Ba ¢opmynara mo T.12.3 3a u3uucisBaHe Ha IeHaTa Ha OMIHMH 3a
MOKYTKa (KOJI OIIUN).

12.5. Tlpu HEeBB3MOXKHOCT na Obne mpwiokena T. 12.1 m 12.2 mpu dopmupane Ha
CIpaBe/IIMBaTa CTOWHOCT Ha (DFOUBPCH, TOMYCHATH JIO MITH ThPTYBaHU Ha PETYJIUPAHU ITa3apH HITH
IpyTd MECTa 3a THPrOBUSA, CIpPABEAIMBATa CTOMHOCT ce ompenens mo ¢gopmylarta, IOCOYSHA B
[IpaBunara 3a oleHKa.

12.6. CnpaBeyiBaTa CTOMHOCT Ha JIepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH, ThPTyBaHHU Ha
M3BBHOOPCOBM Ma3apH, ce omnpejeis Mo IeHa "KymyBa"' Ha MapKeT-MeHKbp MpH 3aTBapsHE Ha
nazapa B pab0OTHHSA J€H, NMpEeAXOoKJall gaTara Ha oleHkaTa. [Ipm HEBB3MOXKHOCT na Obae
IIPUJIOKEHO IIOCOYEHOTO MPABUJIO:

12.6.1. CnpaBeayinBara CTOMHOCT Ha OMIIMU, ThPTYBaHU Ha U3BBHOOPCOBHU Ma3apu,
ce onpejiens KaTo ce u3noi3sa ¢popmynara o 1.12.3;

12.6.2. CropaBeanuBaTta CTOMHOCT Ha BallyTHUTE (OPYBPAHU JIOTOBOPU C€
orpeJiesisd KaTo ce u3noisBa ¢popmynara ot [IpaBuiata 3a ouenka. Koraro cpoksT 10 majnexa Ha
BaJyTHUTE (GOPYBPAHU JOTOBOPH € MO-MalIbK OT 1 Mecell U B Cilydaii, 4e ca HajlMlle He3HAYUTEIIHN
pa3NMKM MO OTHOIIEHHE HAa CTOMHOCTHTE Ha JMXBEHUTE MPOLIEHTH, MOPAaAM KpaTKUsl CPOK U
MPeHEeOPEeKUMO MAJIKOTO BIMSHUE Ha JMCKOHTOBUTE (AKTOpH, ce MpHema, ye (HOopybpIHUST
BaIyTeH KypC KbM JlaTaTa Ha OIpeJeissHe Ha ClpaBelInBaTa CTOWHOCT (t) € paBeH Ha TeKyLIUs
CIIOT BaJyTeH Kypc.

12.6.3. CnpaBemyuBara CTOMHOCT Ha (OPYBPAH, pa3iIMYHH OT HOCOYEHHUTE IO
1.12.6.2., ce onpenens KaTo ce u3noissa popmysnara mo 1. 12.5.

13. CnopaBemmBaTa CTOHHOCT Ha (PMHAHCOBM WHCTPYMEHTH IOIMYCHAaTH JO TBHPTOBUS Ha
[IOBEYE OT €AWH PETyJIMpaH Ias3ap, ce OIpeless IO LEHAa Ha 3aTBapsHE Ha Ia3apa B JICHS Ha
OLIEHKaTa WJIM JPYT aHAJIOTUYEH MOoKa3aTell, OIOBECTIBaH MyOIMYHO B IEHS Ha OIIEHKaTa OT MecTa
3a THProOBUs, OT KOMTO 3a CHOTBETHUA JECH € U3ThPryBaH HAW-rosiM 00eM NMpeXBbpIsieMU LIEHHU
KHWKa M HTHCTPYMEHTH Ha MapU4YHUSA I1a3ap.
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14. B ciydauTe, KOraTo He ce MPOBEXJa ThProBUs Ha MACTO 32 ThProBUs B pabOOTHU JHU 3a
CTpaHaTa WIM KOraTo JaJeHU LICHHU KHM)KA Ca BPEMEHHO CIIPEHU OT THPIOBMs, 3a IOCIEABaIla
OLICHKAa Ha IIEHHUTE KHMKA, JOIYCHAaTH 1O WM ThPIyBaHU Ha peryjupaH Iasap, ce NpuemMa
OLICHKaTa, BalWIHA 3a JCHS Ha IOCIEeNHaTa Thproscka cecus. IIpu mocnenBama oueHka Ha
o0JMranuy mo peia Ha U3pevyeHue MbPBO Ce OTYUTA U HATPyIIaHATa JIMXBA 32 CbOTBETHUTE JTHH.

IIpaBmiioTo ce mpuiara u B Clly4auTe, KOraTO Ha PEryjupaH Iasap He ce IPOBEKJa ThbProBCKa
cecusi mopaau HepabOTeH B ChOTBETHATA CTpaHa JIeH, KONTO e paboteH B PeryOmuka bearapus.

[IpaBuioTO HE ce mpuiara, KOraTo Ha MsCTO 3a ThPrOBHs HE CE€ IIPOBEXJAT ThPrOBCKU CECUU 3a
noseye oT 5 paboTHu qHH. B TO3M ciyuail mocienamara olneHKa ¢e U3BbPIIBA MIPH ChOTBETHOTO
npujiaraHe Ha 1. 5, 6 u 9.

15. CopaBeyinBaTta CTOMHOCT Ha CPOYHUTE M OE3CPOUHHUTE JAEMO3UTH, MAapUTe Ha Kaca U
KpaTKOCPOYHUTE B3€MaHUs Ce ONpeess KbM JCHS Ha OL[CHKAaTa, KaKTo CJIe/Ba:
a) CPOUHUTE U OE3CPOYHHUTE BIIOTOBE, U MAPUTE HA Kaca - 10 HOMUHAIHATA UM CTOHHOCT;
0) KpaTKOCPOUHUTE B3eMaHus 0e3 ONpeiesieH JIMXBEH MPOLEHT WIN J10XO0/ - 110 ce0eCTOMHOCT;
B) KPaTKOCPOYHHUTE B3E€MaHUS C OTIPEIENICH JIMXBEH MPOLEHT WK JI0XOJ - TI0 Ce0ECTOMHOCT.

16. ®uHaHCOBUTE aKTHBH, ICHOMUHUPAHU BHB BalyTa, pa3jiMdHa OT €BpPO, CE MPEU3UUCIABAT
B PaBHOCTOWHOCTTAa UM B €BPO, KaTo c€ M3IMO0JI3BaT peepeHTHUTE BaTyTHH KYypCOBE Ha €BPOTO
KbM 4Y)KJIECTpaHHUTE BallyTH, MyOnMKyBaHM OT bbirapckara HapoaHa OaHka Ha HeWHaTa
MHTEPHET CTPaHULIa, BAJIMHU 32 JI€HS, 32 KOUTO CE OTHACS OLIEHKATa.

CroitHocTtTa Ha macuButre Ha DoHAAa € paBHa Ha cymara OT OaJlaHCOBUTE CTOMHOCTH Ha
KpaTKOCpO‘-IHI/ITC 158 I[T)J'IFOCpO‘-IHI/ITe 3aBbJDKCHUSA 110 6ancha. 33}1’I)J'DK€HI/I$IT3, I[GHOMI/IHI/IpaHI/I BbBB
BaJyTa, C€ M3YHCIABAT MO IIEHTPAIHUS Kypc Ha bbirapcka HaponHa GaHka BalHJIEH 3a JIEHS, 3a
KOMTO ce OTHAcs OIleHKaTa.

Hernara croiinoct Ha aktuBute (HCA) Ha [loroBopHust @oH] ce n3uncisiBa, KaTo OT CTOMHOCTTA
Ha BCUYKH aKTHBH, OLICHEHU 110 peaa Ha IIpaBunaTa 3a oLeHKa, ce U3BaAu CTOMHOCTTA Ha BCUYKHU
MaCHBH, U3YHUCIIEHA CBIVIACHO IIOCOYEHOTO MO-TOPE.

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

Bceku paboten nen YnpasmnspamoTo JpykecTBo myOIMKyBa eMHUCHOHHATA CTOWHOCT U IIeHaTa Ha
o0paTHO M3KyIyBaHe Ha JsioBere Ha JloroBopuus DoHMA, MPUIOKUMH 32 MPEAXOIHUS paboTeH
JIeH.

2.14. Omnpenensine Ha MPoOJAKHATA MM €MHUCHOHHATA IleHA W LleHATa Ha
00paTHO U3KYNyBaHe WJIHM HA OTKYNYBaHe HA AJI0BeTEe U B YACTHOCT:

2.14.1. MeToa ¥ 4eCTOTA HA U3YHCIABAHE
EmucuoHHaTa CTOMHOCT M IleHaTa Ha 00OpaTHO M3KYIyBaHEe Ha JsutoBeTe Ha DOHA ce ONpeaessaT
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Ha 0a3a Ha HeTHara croiiHOcT Ha aktuBuTe (HCA) Ha DOHIa, KOSTO C€ M3UYUCISIBA CHIVIACHO
MerononorusTa B T. 2.13 ,,/Ipasuna 3a oyenka na akmusume*.

EMucuonHara cTOMHOCT Ha €UH JsUI, IO KOSITO C€ 3amucBar (3akymysar) assoe Ha Donga npu
TSAXHOTO M37aBaHe (3aKymyBaHeTo uM) ot ®oHja ¢ paBHa Ha HCA Ha enuH mst.

Ilenata Ha OOpaTHO M3KyIyBaHE Ha €IUH JsJ, [0 KOSTO JISAJIOBETE CE€ M3KYIyBaT OOpaTHO OT
®onpa, e paHa Ha HCA Ha eauH Jsu1, HamMalieHa C Pa3XOJHTE MO OOPaTHOTO H3KYIyBaHE B
pazmep Ha 0,5% ot HCA nHa enun nis.

HCA, HCA na emwH 151, eMHCHOHHATa CTOWHOCT M IIEHAaTa Ha OOpPaTHO HW3KYIyBaHE Ce
W3UHUCIISIBAT BCEKU pabOTEH JCH.

2.14.2. HNudopmanusi 0OTHOCHO TAKCHTE, CBbP3aHH ¢ MPOAAK0aTa HIH eMUTHPAHETO U
00paTHOTO U3KYIyBaHe HJIH MOTacABAHETO HA JAAJI0BETE
ToBa ca pa3xoau, KOUTO ce 3aIUiallaT JUPEKTHO OT WHBECTUTOPUTE/TIPUTEKATEIIUTE HA JISJIOBE U
ca eIMH OT HAKOJKOTO OCHOBHH (paKTOpa, KOUTO T€ CIe/Ba Ja MPEIEHST, KOraTo WHBECTUPAT B
IsutoBe Ha joroBopHH (onmose. [Ipu 3akynyBane Ha nsuioBe oT ,,LIKb IlpaiiBut® uaBectuTopure
HsIMa Ja 3aIulaliaT pa3xoad, CBhP3aHH C EeMHTHUPAHETO Ha JisIoBeTe. J[sioBeTe ce 3amucBar 1o
€MHCHUOHHA CTOMHOCT Ha €JIMH JIslJ1, pABHA HA HETHATA CTOMHOCT Ha aKTHUBHUTE HA €JIMH JISLI.

[Ipu o6patHO U3KynyBaHE Ha JsJI0BE MpUTEKaTenuTe Ha JsuioBe Ha ,,LIKD IlpaiiBut® me 3amnarsar
pa3xoau 3a o0paTHOTO M3KynyBaHe B pasMep Ha 0,5% (Hyna IsU10 M HET JeCeTd Ha CTO) OT
HETHaTa CTOMHOCT Ha aKkTUBHUTE Ha equH Jsi. llenata Ha oOpaTHO M3KylyBaHe Ha €IMUH Ul €
paBHa Ha HETHaTa CTOMHOCT Ha aKTHUBHUTE Ha €UH [sUI, HAMAJEHA C Pa3XoAuTe MO0 OOpaTHOTO
n3KymnyBaHe B pa3mep Ha 0,5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH JIAJI.

B cnyyaii Ha mpoMsiHa Ha TPaH3aKLMOHHUTE Pa3Xxolu, YIIpaBisBaIloOTO Jpy’KeCTBO € IIbKHO Ja
nHpopMHpa 3a TOBAa MPUTEKATEIUTE Ha JSUIOBE U OCTAHAJIUTE WHBECTUTOPU Upe3 CHOOIIECHUE
IIOHE Ha MHTEpPHET CTpaHMIlaTa Ha YIpPaBIABAILOTO JpykecTBo ciel onooperuero or KOH Ha
npomenute B [IpaBunara na @oHpa.

2.143. HauyuHu, MecTa M 4YeCTOTa HA NMYOJMKYBaHe HA eMHUCHOHHATA 1[eHA M LeHaTa
Ha 00paTHO U3KyNyBaHe
Jlo kpast Ha pabOTHUS JEH, B KOWTO C€ M3BBPILIBA W3YUCISABAHETO HA €MHCHOHHATa CTOMHOCT U
1[leHaTa Ha 00paTHO M3KyMyBaHe Ha jAsuioBeTe Ha PoHaa, YnpasnsaBauoro pyxecTBo myoIuKyBa
TE€31 JIaHHU Ha!

¢ BCHYKH “THIIETA”, HA KOUTO CE€ MpUEMaT MOPHUKUTE 3a MPpoaak0a u 0OpaTHO M3KYITyBaHE
Ha JSJI0BE U C€ OCBIIECTBABAT KOHTAKTUTE C UHBECTUTOPUTE U MPUTEKATEIIUTE HA JISUIOBE
BBB POHA;

% HMHTepHeT cTpaHunata Ha YmpasisBaioro Jpyxectso - www.ccham.bg;

¢ WHTEpHET cTpaHulata Ha bearapcka Aconmanus Ha Ynpasnsasamure Jpyxkectsa (BAVY )
- www.baud.bg;

% uHTepHeT ctpanunara Ha MuBectop.bI” www.investor.bg;
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O6o6mena wHpoOpManus 3a E€MHUCHOHHUTE CTOWHOCTH M IICHHM HAa OOpaTHO W3KYIyBaHE Ce
npeaoctaBs Ha Komucusita enuH mbT MecedHo 1o pena Ha wi. 77, ai. 1 ot Hapenba Ne 44 u ce
OIOBECTSIBAT HAa WHTEPHET CTpaHMIATa Ha JpyxecTBoro WWWw.ccham.bg. 3amgbmkenuero ce
U3MBJIHABA B CPOK TpU PaOOTHH THU CUUTAHO OT Kpas Ha CbOTBETHUS OTYETEH MEPHO/I.

2.15. Nudopmannss OTHOCHO HayWHA, pa3Mepa M H3YHMCIABAHETO Ha
Bb3HAIPaXK/JAEHUETO, JIATUMO OT JI0OrOBOPHMA (JOH/I HA YNPABJIABALIOTO IPYHKeCTBO,
AeNO3UTAPS] WM TPeTH JHIA, KAKTO M Bb3CTAHOBSIBAHETO Ha pPa3XoAuTe OT
AOTOBOPHMS (POH/ HA YNIPABJISBALIOTO APYKECTBO, 1eMO3UTAPS WIN TPeTH JINLA

T'oouwinu onepamuenu pazxoou

Te3u pasxomu ce mpucnazar or aktuBute Ha ,JIKb IIpaiiBut® m Taka KOCBEHO ce moemar OT
BCUYKM IIPUTEXKATENM Ha JsuioBe. Te ca BTOPUAT KOMIIOHEHT DPAa3XxoJd, KOMTO HWHBECTUTOPUTE
clieiBa J1a MUMarT npelBu, nHBectupaiiku B JloroBopHus @oua. B nonnara tabauia ca mocouyeHH
MaKCUMAaJHUTE MOJUIIHYU onepaTuBHU pasxoau Ha ,,[IKb IIpailBuT®, KaT0 IPOLIEHT OT rOAUIIHATA
CpeHa HETHa CTOMHOCT Ha HETOBUTE AKTUBH, TaKa KaKTO TE3M DPAa3XOAM ca IUIAaHWPAHU OT
VYnpasnsasamoto /[pyxkecTBo:

Tabnuya 3
T'oouwnu onepamuenu pasxoou na @onoa Kamo % om coouwnama
cpeona HCA na @omnoa

Bo3narpaxkaenue Ha YpaBisiBaioTo APYyKECTBO 1o 1,25%
Jpyru onepaTtuBHU pa3sXxoau 1o 1,00%
OO0110 ONEepaTUBHM Pa3X0aH o 2,25%

(a) Coraacuo IlpaBunara na ,,lIKb IlpaitBut®, YnpasnspamoTo [[py’kecTBO MOXKeE /1a C€ OTKaxKe
OT 4acT OT NOCOYEHOTO Bb3HATrPakICHUE.

(6) B “/lpyrm omnepaTWBHM pa3xoAu~’ c€ BKJIIOYEHHM OCHOBHM OIEPAaTUBHU pa3Xoau Karo:
Bb3HArpaKJaeHue Ha bankara JlemosuTap; BB3HATPAKICHWS M TaKCH HA WHBECTULMOHHUTE
nocpeaHuny, OaHku, bopcara u llentpanHus aemo3utap, U APYrd NOJOOHH, CBBpP3aHU C
VWHBECTUPAHE Ha akTHBUTE Ha J[oroBopHus POHJI; Bb3HArpakJ€HUETO HA OJUTOPUTE 3a 3aBEpKa
Ha roaumHus GuHaHcoB oTdeT Ha JloroBopHus POHJ, pa3XxoauTe 3a pekiaMa U MapKEeTUHI Ha
®oHza, 32 KOHTAKTU C UHBECTUTOPUTE, TEKYIUTE TAKCH 3a HAJ30p, WIEHCTBO U JIPYrH MOJOOHU
Ha Komucusra, bopcara u LlenTpanuus nenosutap M Ipyrd Ibp>KaBHU OPTaHW M MHCTUTYLIHH,
CBBp3aHM C JeiHocTTa Ha PoHaa; Apyru pasxoau, nocoueHu B IIpaBunata Ha ®onzaa 3a Herosa
CMETKa, ChJIeOHH M JAPYTU pa3xoJy, CBbP3aHHU ChC 3alllUTa MHTEPECUTE Ha IpPUTEkKATEIUTE Ha
nsnose B JloroBopHuss @OoH, KaKTO W JIPYrM U3BBHPEIHHM pa3Xoly, CBbP3aHU C JEHHOCTTa Ha
donna.

Ot axktuBure Ha JloroBopHuss PoHJ, He ce M3IUIAIIAT O] HHUKAaKBa (opMa Bb3HArpa)KACHU,
CTUMYJH, O0Hycu u aApyru obmaru Ha uneHoBe Ha CJI u cuyxwutenu Ha Y] ,LIKB Acertc
MennmxmMbHT EAJI.

[TonuTtukara 3a onpenensHe Ha Bbh3Harpaxaenusta Ha Y/ ,,JIIKb Acerc MenumxkmbHT EAJ] €
JIOCTBIIHA HAa MHTEPHET CTpaHUWIaTa Ha apyxectBoto: Www.ccham.bg. V]I ,IIKB Acerc

|
1113 rp.Codusi, 6ya.“Llapurpancko moce” Ne87, Teu1., 02/9234712, e-mail:office@ccbam.bg 45


http://www.ccbam.bg/
http://www.ccbam.bg/

e

=

Acetrc MeHNnaXXMBHT Ipocnekt na Jorosopen dona LIKB Ipaiisur

MenuxmbaT EAJ] nexnapupa, ye konue Ha [lonuTukara 3a onpezenisHe Ha Bb3HATPaXKICHUATA
e Ob/ie MPEeI0CTaBeHO Ha XapTHEeH HOCUTEN Oe3MIaTHO MPH MOMCKBAHE.

annu 3a onepamuenume pazxoou na /locoeopnus @ono

B tabiuuara ca npeactaBeHr pa3sXxOAMTE 3a YIpPaBIEHUE HA JEHHOCTTAa (OIEpaTUBHUTE Pa3Xo]u)
Ha LIKb IIpaiiBur.

2025 .

Pa3xou cBbp3aHU C ICHHOCTTA Cyma B HpouenTro CHPAMO CpeiiHa

EUR/BGN FeTHa OaylaHCOBA CTOMHOCT HA)|

AKTHBUTE

Br3narpaxaenue 3a Y /| EUR 20 392 / BGN 39 883 1.25%

Bb3HarpaxaeHue 3a

NENIO3UTAPHU YCITYTH EUR 4 682 / BGN 9 157 0.29%
JIpyru aIMHHHCTPATUBHH

a3xou EUR 2 371 /BGN 4 638 0.15%

Jlpyru GMHAHCOBHU pa3xonu EUR 394 /BGN 770 0.02%

Pasxoau 3a Thprosus ¢ K EUR 511 /BGN 1 000 0,03%

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

Ot akTuBUTE Ha JOroBOpHHUsA (OHJ, HE ce M3IUIAIlAT I0J HUKakBa (opMa Bb3HATrpaKICHUS,
CTUMYJH, OOHycu W aApyru obmaru Ha uneHoBe Ha CJI m cmyxurtenu Ha Y/ ,,UKb Acerc
MeHnTHKMBHT .

[TonuTtukara 3a omnpenensiHe Ha Bp3HarpaxkaeHuara Ha Y /[ ,,lJIKb Acerc MenumxmbaT EAJ] €
JOCThIIHA HA WMHTEPHET CTpaHMIata Ha JpyxectBoro Www.ccham.bg. Y ,IIKB Acerc
MenumxmbaT EAJ] nexnapupa, ye konue Ha [lonuTukara 3a omnpenesnsiHe Ha Bb3HATPaKICHUATA
11e Ob/1e MPeI0OCTaBEHO Ha XapTUEH HOCUTEI Oe3IIaTHO MPH NOMCKBaHE.

2.16. HUudopmauus orHocHo [MoanTukara 3a o6e3nevyeHUsATa U PeMHBECTHPAHETO
HA MApUYHUTE 00e3nmeYeHust
VYnpasmsBamoro pyxkectBo npuema u npuiara [lonmuTrika 3a o0e3neueHne U peMHBECTHpaHe Ha
Napu4yHoO oOe3neueHue ¢ IeNl perylaMeHTHpaHe pela 3a ONpeelissHe Ha pa3Mepa Ha W3MCKBAaHOTO
o0e3neyeHune Mpy U3IM0JI3BaHe HAa TEXHUKH 3a e()eKTUBHO yIpaBlieHHuEe Ha NopTdeilna Ha ¢oHaa U
CKJIIOYBAaHE Ha CJIEIKH C HU3BBHOOPCOBO THPrYBaHM JE€PUBATHUBHM WMHCTPYMEHTH, KaKTO U
MOCJIe/IBAIIOTO CIIeIeHE U YIPABJICHNE Ha CTOMHOCTTA Ha 00€31eYeHHETO.

Bceuuku aktuBu, momydeHu ot JloroBopHus DoHI B pe3ynTaT Ha W3MOI3BAaHE HAa TEXHUKU 3a
e(heKTUBHO yIpaBlieHHe Ha TopTdeiia, ce pa3riiexkaaT KaTo o0e3neueHue.

Onenkara Ha obe3nedyeHusATa, nonydeHu otT DoHIa B pe3ynTaT Ha M3MOJI3BAHE HAa TEXHUKHU 3a
e(eKTUBHO yIpaBlieHHE Ha MOpTQeilsia, KaKTO U Ha TAXHOTO PEHMHBECTHpAHE, C€ M3BBHPIIBAT OT
ciyxurenute Ha OTaen ,,AHaln3 U ynpaBiIeHUE Ha PUCKa“.
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IIpn wn3umcnsBanero Ha mparoere no wi. 45 u 46 3AKNC/AIIKM ce BkitouBa puckoBara
excrio3urus Ha ,,JIKb IlpaiiBut kbM HacperiHa cTpaHa B pe3yiTaT Ha CICIKHA ¢ M3BBHOOPCOBO
THPTyBaHH JICPUBATHBHU HHCTPYMEHTH U TEXHUKH 32 €(QEKTUBHO YIIPABICHHUE Ha MOPTQEHII.
Otnen ,,AHanu3 W yIpaBJI€HHE Ha pPHUCKA® CbC CBHICUCTBUETO HA OTIEN ,,YIpPaBJICHUE Ha
nopTdelny 1 KOJCKTUBHU WHBECTHIIMOHHU CXEMHU' CIIEJM 3a CIa3BaHETO HAa OTPAaHHUYCHUATA B
noprdeiina va ,,lIIKb [IpaiiBut®.

He ce npeasmwxkna ®@onasT Aa momydaBa oOesnedeHue, paBHO Ha WM mo-roiasiMo oT 30% ot
akTuBUTe My. B cimydaute, koraro ot umero u 3a cMmetka Ha ,I[Kb IlpaiiBut® ce usBbpiiBaT
CIENKH C W3BBHOOPCOBM (PMHAHCOBM JepUBATH M C€ U3IMOJ3BAT TEXHUKU 3a €(EeKTHBHO
yopaBiieHue Ha nopTdeilna, BCsKo obOe3nedeHue, HU3MOJA3BaHO 3a HaMallsiBaHE Ha PUCKOBaTa
€KCIIO3ULMsI KbM HacpellHaTa CTpaHa, o BCSAKO BpEME OTrOBapsl Ha CJIEIHUTE KPUTEPUU:

1. JluxkBHIHOCT - BCAKO 00E3MEUYeHHEe, KOETO HE € MOJyYeHO B MapuyHH CPelICTBa, Ce/IBa Ja
“Ma BUCOKA JIMKBUJIHOCT U Jia C€ ThpryBa Ha PEeryJjupaH Ma3ap WM B MHOTOCTpaHHa CHUCTEMa 3a
THProBUS C MPO3PAYHO OMpEJeNIIHE Ha LIEHUTE, Taka 4e Jla MOXe J1a ObJe MpoaageHo Obp30 Ha
1eHa, OJM3Ka 10 OCTOWHOCTSBAHETO MpEeAH MpoAakdara; MOJYyYeHOTO oOe3ledyeHue ciieaBa Ja
oTroBaps Ha uzuckBanusTa Ha wi. 49 3JIKUCIAIIKU;

2. OrmeHsiBaHE - TIOJYYEHOTO OOE3MeUYeHHE ciIeBa qa Obe ONEHSIBAHO HAl-MaJKO €IUH IBT
Ha JIeH U aKTHBH, MOKa3Ballly rojsMa M3MEHYMBOCT Ha IIeHaTa, HE Clie[iBa Ja Cce MpUeMar Karo
o0e3redeHne, OCBeH ako He ca MPEIBUACHU JOCTAThYHO KOHCEPBATUBHU PAaBHUIIA HA CBEHTYATHU
3aryou;

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

4. xopenanus - 00e3MeUEeHUETO, MOTYUYEeHO OT KOJIEKTHMBHATA WHBECTUIIMOHHA CXEMa, ClIe/Ba
na Ob/e M3JaleHO OT CyOeKT, KOMTO € HEe3aBHCHUM OT KOHTpareHTa W OT KOHTO ce OYakBa Jia He
MIPOSIBH CUJTHA 3aBUCHUMOCT OT Pe3yJTaTUTE OT IeHHOCTTa Ha KOHTPAreHTa,

5. auBepcuduUKaims Ha 00e3MeYeHUETO - 00€3MEYECHUETO ciie/iBa 1a Obae TuBepcuDUIIPaHO
M0 OTHOIIEHUE HA TbPXKABH, MMa3apyu U EMHTEHTH, KaTO PUCKBT 32 JaJeH €MHUTEHT HE HAJIXBBPII
20 % oT HeTHaTa CTOMHOCT Ha aKTUBUTE HA KOJIEKTUBHATA NHBECTHIIMOHHA CXEMa;

6. pucCKOBeTe, CBBpP3aHH C YMPABICHHETO Ha O00E3MEeUeHUETO - PUCKOBETE Cle/Ba Ja ca
UACHTUQUIMPAHU, YIPABISBAHU U CMEKYEHH ITOCPEICTBOM Ipolieca 3a YIIpaBIeHHUE Ha PUCKa,

7. Tmpu TpexBBPJISHE Ha 51 MONYyYEHOTO O0e3MedYeHue ce AbpPKH OT JACMO3uTaps Ha

KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa;
8. nmoroBopHus (OHA MOXKE Ja MPUCTHIU KbM H3MBIHEHUE BbPXY MOIYyYEHOTO 0Oe3MeueHne
10 BCSIKO BpeMe 0€e3 M030BaBaHe Ha HAacpellHaTa CTpaHa WK 0100peHue OT Hes;
9. Hemapu4HOTO 00O€3MeueHUe He MOXKE J]a c€ MPOIaBa, PEUHBECTHPA WM 3aJ1ara;
10. mapuaHOTO 00OE3MEeUeHNE MOXKE caMo J1a ObJIe:
a)BJIOYKEHO Ha JICTIO3UT B Jiniie 1mo wi. 38, am. 1, 1. 6 3AKUCAIIKH;
0)MHBECTHPAHO BbB BUCOKOKAUYECTBEHU AbPrKaBHHU (PMHAHCOBU MHCTPYMEHTH;
B)U3IOI3BAHO 32 IIEJUTE HA OOpaTHU PEno CHENKH, MPHU YCIOBHE Y€ CICIKHTE ca C
KPEIMTHA WHCTUTYIIMH, KOUTO ca 0OCKT Ha MPYJEHIIMAJICH Haa30p, U ue loroBopHus GoHI MOXKe
10 BCSIKO BpeMe J1a TOJTy4YH 00paTHO MbJIHATA MTAPUYHA CyMa 3a€JTHO C JBbJIKUMHUTE JTUXBH,
I')UHBECTHPAHO B KPATKOCPOUHHU (POH/I0BE HA MAPUYHUS 1a3ap.
[Mapuunoto o6esmeuennie mo T. 10 ce uWHBeCTHpa, KaTro ce CHa3BaT NPHUHIUIUTE 3a
nuBepcUUKAIS, TPIIOKUMHU KbM HETTAPUIHOTO 00e3NeYeHHE.
[TapuynoTo ob6e3neuenue no T. 10, 6. ,,a* ce MHBecTupa camMo B OaHKH, 32 KOUTO HE € HAJIUIE
nH(popMalus, 4e npe3 MocieTHUTe 3 KaJeHJapHU TOJUHH ce € Hajlaraja JIMKBHIHA MOoJKpena OT
CTpaHa Ha MECTHUTE UM IIPaBUTEJICTBA.
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,LIKBb IlpaiiButT® mMoke 1a HaJBUIIN OTpaHUYEHUATA 3a ITUBEpCcU(UKAIUSA 1O T. 5 B Cilydai, ako
00e3MeYeHNeT0 € B Pa3IU4HU MPEXBbPJIUMU (PUHAHCOBM UHCTPYMEHTH M HMHCTPYMEHTH Ha
MapuyHUs Ta3ap, U3aJeHu OT HAKoe OT jumara mo wi. 38, an. 1, 1. 9, 6yksa "a" 3JIKMCAIIKU
MpY Clia3BaHe Ha M3UCKBaHusATa 1o wi. 47, an. 4 3JJKNUCAIIKN.

,LJ1IKBb IlpaiiBut* Moke ma mpuema kato oOe3nedeHue (GUHAHCOBH aKTHBH, HAAXBBPIAmM 20 Ha
CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE My, KOTaTo TE€ ca U3Ja/leH! OT HAKOS OT IbP’KaBUTE WICHKU
Ha EC, KakTO M Ha BCUYKM PETMOHAIHU WJIM MECTHUTE OPraHU B CTPAHUTE WIEHKH, EMUTHpPALLU
WM TapaHTUpaly (UHAHCOBU UHCTPYMEHTH.

,,LJ1IKB IlpaiiBut Mosxe 1a mpuema kato obe3rneueHre (GMHAHCOBU aKTUBH HaAXBbpIaLy 20 Ha CTO
OT HETHaTa CTOMHOCT HAa aKTUBUTE CH, HUHCTPYMEHTH, U3JIaICHU OT MyOIUYHUTE MEXTYyHAPOAHU
OpraHM3allyi C UHBECTULIMOHEH KPEIUTEH PEUTUHI HA IOHE €/1Ha OT FOJIEMUTE TPU PEUTHHIOBU
arenruu - Standard & Poors, Fitch wiu Moody's.

B ciyuaii, ye ,,lIKB [IpaiiBut® npunodue napuuHoro obesneueHue, Ynpasisapamoro [pyxecTso,
4ype3 OTAeN ,,YpaBiIeHUue Ha NOPTHEINIn U KOJEKTUBHU MHBECTULIMOHHHU CXEMH‘, Ce Pa3nopexaa
C HEro ChIVIACHO MHBECTUIIMOHHATA CTpaTerus, 3ajnoxeHa B [Ipocnexra u [IpaBunara na ®onpa.

2.17. HNudopmanus 0THOCHO HaMepeHHeTO HA POHIA 1a U3N0JI3BA 3aBHILICHU
OrpaHMYeHud 3a (uBepcuuKkanms, nocoueHu B 4i. 46, an. 1 3AKUCATIKHN

VYrpaBnsiBamoTo ApYKECTBO HE Bb3HaMepsiBa Jia 1moj3Ba BbB DOH/IAa 3aBUIIICHU OTPAHUYCHUS 32
nuBepcuduKalys, mocoueHu B wi. 46, an. 1 or 3AKMCATIKHA.

3. JENO3UTAP U UYHBECTULIMOHHU ITOCPE/THULIN

3.1. Jlanuu 3a uaenTudukanus Ha /lenozurapsn
VYnpasnsaBamoro JpyxectBo e uzbpaio 3a Jlenosurap Ha Jlorosopuus ®onn “TEKCUM BAHK”
AJl, rp. Codus, BnucaHo B THproBckusi perucrbp npu AreHuusara no BrnucBanusra ¢ EUK
040534040, cbe cenanuiie U agpec Ha ynpasinenue: rp. Codus 1309, Paiion ,,.Bw3paxkaane”, Oy
»lomop AumnekcanapoB” Ne 117, rtem.: 02/9035646, daxc: 02/9311207, enmexTpoHEH ajapec:
custody@teximbank.bg u Uurepuer crpanuia (web-site): http://www.teximbank.bg.

“TEKCUM BAHK” AJl nonyuyaBa ot BHbB nunens ocbliecTBsiBaHe Ha OaHKOBa JEHHOCT mpe3
1992 .

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. na BHB/ ca paspemiern u 06aHKOBU
omnepaiuu B uyxouna. [Ipez 1997 r. bankara nonxyyasa or BHb nbien 6ankos nuuens. JIuensst
€ aKTyaJn3upaH cboTBETHO cbe 3anoBe] Nel00-0570 ot 23.12.1999 r.; 3anosen Ne P/ 22-0852 ot
07.05.2007 r. u 3amoBen Ne P/ 22-2268 ot 16.11.2009 r. na ynpasurens Ha bHbB. Ilocnennusar
aKTyalqu3upaH OaHKOB JIMIIEH3 BKJIIOYBA BCHYKH OAHKOBHM YCIYyTrd MO 3aKOHAa 3a KPEJUTHUTE
MHCTUTYLIUH.
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3.2.0nucanne Ha 3aab/iKeHUATAa Ha Jlemo3uTapsi U HAa KOH(JIMKTHTE Ha
HHTEPeCH, KOUTO MOraT /1a Bb3HUKHAT.

CopriiacHO CKJIIOYEHHUS J0TOBOP 3a JCMO3UTAPHU yCIyru YipasisiBaimoTo [pyxecTBo, neiicTaiio
ot umeto u 3a cmetka Ha D ,,lIKb-IIpaiisut®, Bp3nara, a bankara Jleno3urap ce cbriacssa Ja
W3BbBPIIBA CIEAHUTE OCHOBHU YCIYTH:

a/ cbxpaHeHHEe Ha TMpuTexaBaHuTe OT QDOHAA NAPUYHU CPEACTBA, HAIWYHM (UHAHCOBH
WHCTPYMEHTH, BKJIIOYUTEIHO TbPryBaHUTE B 4yXKOWHA, YJOCTOBEPUTEIHU JIOKYMEHTH 3a
Oe3HAIMYHU (PMHAHCOBU MHCTPYMEHTH U APYTH JOKyMEHTH Ha DOHIa;

0/ BosieHe Ha Oe3HaIMYHU (PUHAHCOBU MHCTPYMEHTH, MpUTeKaBaHu oT PoH/Ia 10 MOJACMETKa Ha/B
peructbpa Ha bankara Jlemosutap B “Llentpanen aenosutap” AJl, beiarapcka napoana 6anka u
BbB (hrHaHCOBM HMHCTUTYLMHU, ¢ kouTo ,,[EKCUM BAHK* AJl uma 1OrOBOpHM OTHOIICHHUS 32
CbXpaHEeHHE Ha (MHAHCOBU MHCTPYMEHTH Ha YUYW Ma3apu.

B/ ympaxHsIBaHE Ha KOHTPOJ BHPXY JAEWHOCTTA Ha YIpaBisBamoTo pyKecTBO 3a U34MCISIBAHE
Ha HETHAa CTOMHOCT Ha aKTHBUTE, EMUCHOHHATA CTOMHOCT M IIeHaTa 3a 0OpaTHO M3KyIyBaHE Ha
nsnoBere Ha DoHIA, C e OCUTYpsSBaHE Ha CHOTBETCTBHE CBhC 3aKOHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE WHBECTHIIMOHHU CXEMH W Ha JPYTd TPEINPHITHS 32 KOJCKTUBHO WHBECTHpAHE,
JPYrOTO OTHOCHMO 3aKOHOJATENCTBO U MpaBmiiaTa Ha DoHa;

r/ pasnopexjane cbec coocrBeHocTTa Ha KMC no uHCTpykimu (HapexaaHe) Ha YIpaBiisiBalloToO
Jpy>kecTBo, MpU yCIOBHE Y€ CHIIUTE HE MPOTUBOPEUAT Ha 3aKOHA 3a ACHHOCTTa HAa KOJIEKTUBHUTE
WHBECTUIIMOHHA CXEMH WM Ha JPYTH MPEANPHUATHS 32 KOJCKTUBHO HHBECTHpAHE, JPYrOTO
OTHOCHMO 3aKOHO/ATeICTBO U npaBuiaTta Ha KUC;

A/ W3BBpIIBaHE HA JIPYT'H YCIYyTH, 32 KOUTO CTPAHUTE MO JOTOBOpa Ca IMOCTUTHAIM H3PHYHO
criopazyMeHue uiu 3a kouto bankara /leno3uTap € UMIepaTUBHO 3aIbJKEHA ChIIACHO 3aKOHA 32
JCHHOCTTa HAa KOJCKTUBHUTE WHBECTHIIMOHHHM CXEMH M Ha JPYTU TPEINPHITHS 32 KOJESKTHBHO
MHBECTHUPaHE U JIPyrOTO OTHOCUMO 3aKOHOJATEJICTBO.

Cwvenactno docosopa 3a denosumapnu ycayau, bankama J{enosumap ce 3a0vaxcasa oa:

1. Jla ocurypu, 4ye H3JaBaHETO, Npojaxodara, OOpaTHOTO H3KYIyBaHE W O0OE3CHMIIBAHETO Ha
nsutoBete Ha DOHAA ce U3BBPILIBAT B ChOTBETCTBHE ChC 3aKOHA, MpaBWiIaTa W IMPOCHEKTa Ha
donna;

1.1 na pa3kpuBa MOHe €AHa paslJamaTe]Ha CMeTKa ¢ 1ed 00CIyKBaHe M3/1aBaHeTO U 00paTHOTO
U3KYyNyBaHE Ha [AJ0BE, a IpPHU HENOCTHI Ha CpeAcTBa MO Hes — BeJHara Ja yBeIoMsiBa
VYnpasisaBamoro JpykecTBo, KakTO U Ja U3IBJIHSABA ChOTBETCTBALIMTE HA 3aKOHA U HACTOSIIUSA
JIOTOBOP HAapeX/1aHUs Ha MOCJIEIHOTO B Ta3U BPb3Ka;

2. Jla ocurypu, ye M3UMCISIBAHETO HAa CTOMHOCTTA Ha JsuioBeTe Ha PoHIA OT YIpaBIsABaIIOTO
Jlpy>kecTBO ce HM3YMCIsiBa MpHU CIa3BAaHETO HA 3aKoHa, MpaBwiata Ha donga u mpaBmiara 3a
OLIEHKa Ha MmopTQeiisia 1 onpeensHe HeTHaTa CTOWHOCT Ha akTuBUTE Ha DoHa;

2.1. B cnyuaii, ye bankara Jlermo3uTap KOHCTaTHpa HapyIICHHUS WA TPEIIKU MPH W3YHCIISTBAHETO
Ha EMHCHOHHAaTa CTOMHOCT M IleHaTa Ha OOpaTHO W3KyIyBaHE Ha [SUIOBETE, TS YBEIOMSBA
VYnpasnsaBamoro JlpyXecTBO W BHAacd HEOOXOJAMMHTE KOPEKLIMHM B €MHCHOHHAaTa CTOMHOCT U
1IeHaTa Ha 00paTHO U3KYITyBaHe.

2.2. Tlpu ycraHOBsiBaHE Ha pa3nuka oT moBede oT 0.5 % OoT HeTHaTa CTOMHOCT Ha aKTHBHTE Ha
€/IMH JsUT TP M34ucisgBaneTo uM, bankara Jlemosurap yBenoMsaBa YpasisBaioTo [pykecTBo ¢
orjiel M3MbJIHEHHETO Ha pasnopenoure Ha wi. 63 u 64 or Hapenda Ne44 ot 20.10.2011r. 3a
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M3UCKBaHUATA KbM JEMHOCTTa HA KOJEKTUBHUTE HWHBECTUIIMOHHM CXEMH, YIIPaBJISBAILUTE
Ipy’KeCcTBa, HAIMOHAJTHUTE WHBECTULMOHHM (DOHAOBE W JMIIATA, YNPABISIBAILIMA aITEPHATUBHU
WHBECTUIIMOHHU (DOHJIOBE.

2.3. 3a ochblllecTBABaHE Ha KOHTpoOJIa YTpaBisBamoTo Jpy>KecTBO € UIBKHO Jla MPelocTaBs Ha
bankara [leno3utap Bceku paboren meH mo 10:30 waca, msutara mHOpmanms 3a W3YUCIICHATA
HETHAa CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HAa aKTUBUTE Ha €MH JIJ, EMUCHOHHA CTOMHOCT U
IleHa Ha oOpaTHO W3KynmyBaHe Ha JsuioBeTe Ha DOHIA, KaKTO W Isulata uWHGOpManus 3a
OTIPECIISTHETO UM, BKIIFOUUTEIHO 3a Oposi MPOoJaZeHu U 00paTHO M3KYIEHH JSUI0BE C MPUKIIOUMIT
CETHJIMEHT.

2.4. bankara Jlemo3uTap mpoBepsiBa M3BBbpIIEHATAa OLIEHKA, ONpejaelieHaTa HETHa CTOWHOCT Ha
aKTUBUTE M M3Mpallla MMUCMEHO NMOTBBPKICHUE HA YTpaBisBauoTo JpyKecTBO 3a MPaBUIHOCTTA
Ha M3YMCIICHUTE HETHA CTOMHOCT HA aKTHUBUTE, HETHA CTOMHOCT HA aKTUBHUTE Ha €IWH JISUI,
€MHCHOHHA CTOMHOCTH IleHa Ha oOpaTHO M3KymyBaHe Ha assioBere Ha Donaa no 11:30 yaca Ha
ChOTBETHUSI paboTeH AcH Ha bankara [lemo3urap. BBB Bpb3Ka ¢ Hacrosmiara pasmnopenoda,
YnpasnsaBaioro JlpykecTBo ce 3a7blikaBa Jia OIbJIBA U NMPEAOCTaBs IpH MOUCKBaHe oT baHnkara
Jeno3utap, nekiiapanys OTHOCHO IEIUTEe U pa3Mepa Ha MOIbPKaHUTE KAaCOBH HAIIMYHOCTH MPU
VYnpasnsaBamoro J[py>kecTBo, KaKTO W pa3Mepa Ha MapUYHHUTE CPEJICTBA CHhXPaHSIBAaHU B JIPYTH
OaHKWU.

2.5. B cnyuaii ye bankata Jlemo3utap € KOHCTaTHUpajia HapyIICHHE WM TPELIKU, TS YBEIOMsBa
VYupasnsBaioTo JpykecTBo He3a0aBHO U BHACS KOPEKIIMM B EMUCHOHHATa CTOMHOCT W 1I€HaTa Ha
00paTHO U3KYyITyBaHe.

3. Ia OCBIIECTBSIBAa PEJOBHA IPOBEPKA 3a CHOTBETCTBUE MEXKIYy CMETKHTE, KOUTO BOJIST
VYnopasnsaBamoro JpyxectBo u bankarta Jlemo3utap 3a aktuButre Ha DoHIa, a B coydyauTe Ha
Jelerupane Ha PYHKIMH - ¥ CbC CMETKUTE, KOUTO BOJU TPETOTO JIUIIE;

4. na ce pasnopek/a ¢ MOBepeHHTe 1 akTuBH Ha DOH/IA caMO 0 U3PUYHO MHUCMEHO HapeXaaHe Ha
3aKOHHUTE MPEJCTABUTEIN WJIM OBJIACTEHO OT TAX C HOTAPHAIHO 3aBEPEHO ITHJIHOMOIIHO JIUIIE,
OCBEH KOraTo T€ IPOTUBOPEYAT HA 3aKOHA, paBuiata Ha PoHAa WK Ha JOTOBOPA;

5. Jla OCUTYpH TIpeBeXJaaHe B OOMYaHUTE CPOKOBE HAa BCUYKHM TMApUYHU CPEACTBA B IOJ3a Ha
doHza, MPOU3TUYAIIH OT CAEJIKH C HETOBU aKTHBU;

6. 1a ocurypu, 4e noxoapT Ha DoHAA ce pasmpesesns B ChOTBETCTBUE ChC 3aKOHA M C TIPaBHJIaTa
Ha ®oHAa;

7. na ce oTYMTa Ha-MaJIKO BEAHBK MECEUHO Mpej YNpaBisBamoTo JpyKecTBO 3a MOBEPEHUTE
AKTUBU W U3BBPUIEHUTE C TAX OINEpaluu, BKIIOYHUTEIHO KAaTO MPEAOCTaBs IbJIEH OMHUC Ha
aktuBuTe HAa DOHMA, 10 5-TO YKCIIO HA CIICBAIIUS MECEII,

8. 1ma ocwlllecTBsiBa HAOMIOACHUE HA MapUYHUTE MOTOUM Ha DOHJIA, BKIIOUUTETHO A CIETU alu
BCHUKH TUTAIIAHUS, W3BBPIICHU OT WHBECTUTOPHUTE WM OT TSIXHO MME W 3a TAXHA CMETKa Mpu
3aMMcBaHeTo Ha JsioBe Ha DoHJIA, ca MOMYYeHH M JJau BCUYKHU MapHyHu cpeacTtBa Ha PoHpa ca
OCUETOBOJICHH TI0 CMETKH, KOUTO:

8.1. ca otkputu Ha uMeTo Ha DoHAa WM Ha UMETO Ha YmpasisBamoTo JlpykecTBo, AeicTBaIIo
OT UMETO U 3a cMeTKa Ha DOH/IA, WIIM HAa UMETO Ha JICTIO3UTaps, ASHCTBAI] OT UMETO U 32 CMETKa
Ha doHpa;

8.2. ca OoTKpWTH B IEHTpaJiHa OaHKa, OaHKa, JIMIICH3WpaHa 1O pela Ha 3aKOHA 3a KPEIUTHUTE
WHCTUTYLIMHU, OaHKa, JIMIIEH3UpaHa B IbpKaBa YIEHKA, MU OaHKa, MOJy4YWiia pa3pelieHre B TpeTa
TbpIKaBa, u

8.3. ce ympasisBaT npu cria3BaHe Ha MpaBuiaTa B T. 9 mo-moiny.

9. na ynpaBisiBa mapudHuTe cpeacTBa Ha DoHa, KaTo:

9.1. npuema mapuuHutTe cpernctsa Ha DoHAA HA ChXpaHEHHWE B OTKPUTU Ha MMeTo Ha DoHaa
cmetku npu bankara Jlenosurap;
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9.2. moaabpxKa OTYETHOCT U BOAM CMETKUTE TI0 HAYMH, KOMTO MO3BOJISIBA BHB BCEKH €IMH MOMEHT
He3a0aBHO Ja ce pa3rpaHuyaTr Jbp)KaHUTe akTuBM Ha DOHAA OT aKTUBHUTE, IBbpPXKAHU 3a JPYT
KIIMEHT, KaKTO U OT COOCTBEHUTE aKTUBHU Ha bankara Jleno3uTap;

9.3. moabpka OTYETHOCT M BOJU CMETKHUTE 110 HAYUH, KOWTO OCUTYpsIBa TSIXHATA TOYHOCT;

9.4. ochbuiecTBSIBa peIOBHA TPOBEPKAa 3a CHOTBETCTBHE MEXKAY CMETKHTE, KOUTO BOJIST
Vnpasnasamoro dpyxectBo u bankara [leno3utap 3a aktuBute Ha POHJA, a IPU JEJErupaHe Ha
(YHKIUY - U ChC CMETKUTE, KOUTO BOJIU TPETOTO JIUIIE;

9.5. npennpuema HEOOXOAUMUTE MEPKH, 3a J1a OCUTYPH, Y€ BCUUKU MapudHH cpefcTBa Ha PoHa,
JIETIO3UPaHU TIPU TPETO JIMIIE, MOTaT Ja ObJaT SCHO pa3rpaHUYCHH OT MAapHYHUTE CPEACTBA Ha
JIENO3UTapss U Ha TOBa TPETO JUIE 4Ype3 WHAMBHUIYAIIHU CMETKHM Ha TUTYJSPUTE, BOJCHH OT
TPETOTO JIMIIE, UM YPEe3 €KBUBAICHTHH MEPKH, KOUTO MOCTUTAT CHIIOTO PABHUIIIE Ha 3aIUTa;

9.6. mpenmpuemMa HEOOXOIUMHUTE MEPKH, 3a Jia OCUTYPH, 4 MapHyHUTE cpenctBa Ha DoHIa 1o
CMETKUTE TpH JUIe Mo T. 8.2 Mo-rope ce AbpKaT M0 WHAMBHAyaJHa CMETKAa WU MO CMETKHU
OTJIETHO OT BCUYKH CMETKHM 3a JbpKaHE Ha MApUYHU CPEJCTBA HA JIMIIETO, HA YUETO UME Ce
ChXpaHsBaT akTUBUTE Ha DOHMA;

9.7. BBpBEXKIa MOAXOAIIA OPraHU3alUs U MPEANprueMa HEOOXOIUMHUTE JICHCTBUS 33 CBEXKJIaHE JI0
MUHUMYM Ha pUCKa OT 3ary0a WM OT HaMaJsBaHETO MM B pe3yJiTaT Ha 3JI0ynoTpeda, u3Mama,
JIOIIO YTPAaBIICHUE, HEMPABUIHO BOJICHE W CHXPAaHEHHE Ha OTYETHOCT, BKIIOUUTEIHO TMpU
HEOPEekKHO MOBEICHHUE.

10. Koraro mapuyHu CMETKH ca OTKPUTH Ha UMETO Ha JIEMO3WTap, IEHCTBAIl OT MMETO M 3a
cmeTka Ha DoH/Ia, 10 Te3U CMETKU HE CE OCYETOBOASIBAT MAPUYHHUTE CPEICTBA HA JIUIIE 1O T. 8.2 U
cOOCTBEHHUTE MapUYHH CpeAcTBa Ha [lemo3uTaps.

11. bankata [lemo3uTap ochlIeCTBsIBA MPOBEPKa Jajil YIPABISABAIIOTO APYKECTBO € MPHUENO0 U
BBBEJIO MpOLEIypU 3a IPOBEXKJAHE Ha CTPEC TECTOBE 3a JIMKBUIAHOCT Ha KOJEKTUBHATA
MHBECTUI[MOHHA CXEMa.

IIpoyedypa no cvxpanenue na akmugume Ha Ponoa:.

bankara JlenomTap CbXpaHsiBa BCUYKH aKTHBU Ha (DOHJla, OCBCH B HOPMAaTUBHO YCTAHOBCHHTC
W3KIIIOYEHUS.

besnannunuTe GUHAHCOBU MHCTPYMEHTH, NMpUTEKaBaHU oT DOHMA, ce ChbXpaHsBAT MO MOJCMETKA
3a ChbXpaHeHHE Ha (PMHAHCOBU WHCTPYMEHTH — OTIENHA cMeTKa Ha uMmeTro Ha DoHma wnu obimia
CMETKa 3a ChbXpaHEHHE Ha (PMHAHCOBU MHCTPYMEHTH Ha BCUYKHU KIMEHTH. M3non3BaHeTo Ha o01a
CMETKa ce Mpuiara B JIbPKaBUTE, B KOUTO 3aKOHOJATEICTBOTO € IMPHUEIO0 KOHIEMNIMATa 3a
pasno3HaBaHe Ha KpaiHus OeHeHIIMEHT 0e3 HATMYMEeTO Ha OT/AeNIHa CMETKA WM MPU U3PHUUIHOTO
cbrinacue Ha PoHAA KHMKATa J1a ce abpKaT Ha MMeTo Ha bankarta [lemo3urtap. HesaBucumo ot
HayMHA Ha ChbXpaHEeHHE Ha cMeTku bankara Jlemo3uTtap Boau mpHu cede CH PETUCTbP 3a BCUUKHU
nputexkaBann oT DoHpa (UHAHCOBM WHCTPYMEHTH, CHXpaHSIBAaHU TMPH MECTHU W/HIU
qy)KIECTPAHHU JECTIO3UTAPH.

Hannunute (uHAHCOBM MHCTPYMEHTH, TpuTexkaBaHu oT DoHAA, B TOBAa YUCIO U MOWMEHHUTE
cepTudUKATH U IPYTH YIAOCTOBEPUTETHU JTOKYMEHTH, YIAOCTOBEpsBaIId coOCTBeHOCTTa Ha DOHIa
BbPXY (PMHAHCOBH MHCTPYMEHTH, C€ ChXpaHsBaT Ha uMeTo Ha DOoHJA MO HAYMH, HEMO3BOJISBAII]
JIOCTBITA JIO TSIX OT HEOTOPU3UPAHU JIHIIA.

[Tapuunute cpencrsa Ha donga ce genosupar Ha umeto Ha donga mo orkputu npu bankara
Jemno3uTap pa3miamaresHd CMETKH.

bankara Jleno3uTtap mosara rpuxara Ha J00Bp THPTOBEIl, OCHIIECTBSIBA 3aIbJIKEHUSATA CH YECTHO,
CIpaBeIMBO, MPOPECHOHAIIHO, HE3aBUCUMO M €IWHCTBEHO B uHTepec Ha {doHma u Ha
npuTeXaTeNUTe Ha Js10Be B DoHa.
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IIpuerure or bankara /leno3urap nmapuyHu CpeAcTBa U Apyryd akTuBu Ha PoHAA ce ChbXpaHABaT U
OTYUTAT OTAETHO OT COOCTBEHHUTE aKTMBM Ha bankaTta [lemosutap M OT ApPYruTe KIUEHTCKU
aKTWBH, KaTo bankara Jlenmo3urap He OTroBaps 3a 3aQbJDKCHUATA CH KbM CBOHUTE KPEIUTOPH C
axktusuTe Ha DoHpa.

B cayuait Ha HECHCTOSTENHOCT WJIM €KBUBAJICHTHA IMpOLEAypa ChIVIACHO 3aKOHOAATEJICTBOTO Ha
croTBeTHaTa JabpkaBa wieHka HAa BAHKATA-JIEITO3UTAP w/unu tperoTo nuie mo @wi. 37a ot
3AKUCAIKH, na koeto BAHKATA-JIEIIO3UTAP e nenerupana onpeneneHu pyHKIUH, KAaKTO U
B ciydaute Ha mnoctaBsiHe Ha BAHKATA-IEIIO3UTAP mnox ocobeH Ham3op, aKTHBUTE,
BKIIFOUMTENTHO TapuyHuTe cpeactBa Ha KHMC He Morar na Obaar pasmpefesieHd MEXIy WId
ocpebpenu B non3a Ha kpeautopute Ha BAHKATA-JIEITO3UTAP w/unu TpeToTo iuile, Ha KOETO
BAHKATA-JIETIO3UTAP e nenerupana onpesesieHn GyHKIUH.

KBecTopbT win CUHIUKBT WM BpeMEHHUAT CUHIUK Ha bankara Jlemo3uTap € JUIbKEH B CPOK HE
MO-KbCHO OT 5 paboTHH THU OT 3aMsHara Ha bankara JlemosuTap na MpexBbPIM aKTHUBUTE Ha
@®oH/1a B HOBUS JICTIO3UTAP CHITIACHO 3asiBIIEHHE CBOOOIEH TEKCT OT YTpaBisiBamoTo [pyKecTBo.

CpraacHo 3aKOHa M JOTOBOpaA 3a I€NO3UTapHU yciayry, bankara /leno3urap He MOKe 1a U3BBPIIBA
neitHocT 3a PoHja win 3a YipasiasaioTo JpykecTBo, neicTBamo or uMero Ha PoHna, KOsATO
MOKe J1a TOpOo ¥ KOH(IMKT Ha uHTepecH Mexay DoHma, MHBECTUTOPHUTE B HETO, Y IPABIISIBALIOTO
HpyxectBo u camara banka Jleno3uTap, OCBEeH ako He € HaJlule (QYHKLUHMOHAIHO U HepapXuyHO
paszzieneHne MEXIy M3IBIHABAaHUTE OT Hes GyHKiuu 3a DoHma U apyrure M GyHKIHUU, KAaKTO U
aKo KOH(QUIMKTUTE Ha MHTEPECH, KOUTO MOXE Ja BB3HUKHAT, Ca CHOTBETHO YCTAHOBEHH,
yIpaBJIsIBAHU, HAOIOIaBaHH U Pa3KpUBaHU Mpen HHBecTuTopuTe B DoHIa.

KbM natara Ha n3rorssHe Ha IIpocrnekTa He ca M3BECTHM WIIM UAECHTHU(QHUIMPAHU ChLIECTBYBAIU
NI IMMOTCHIIMAJITHU KOH(i)J'II/IKTI/I Ha MHTCPECHU, CBbpP3aHN C M3IOJI3BAHCTO HAa YCIYTUTC Ha banxkara
Henosurap.

VYnpasnsBamoTo [pyskecTBo 3amuiama 3a cMeTka Ha @OoH/1a Bb3HArPaKAEHUs, TAKCH, KOMUCHOHHHU
u JIpyru pasxoau Ha bankara Jlemo3utap 3a mpegocTaBeHUTE ycinyru, cbriaacHo Tapudata 3a
noneyuTesncku yciyru - [lpunoxkenne 1 xpM noroBopa 3a aenosutapHu yciyrd. [lnamanero ce
M3BBPIIBA B MECELIA, CIIEJBAILl MECELIa, 32 KOMTO Ce OTHACS Bb3HArpakJIEHUETO.

3.3. Onucanue Ha BCHYKH (YHKIOHUHM 10 CbXpPaHEHHe, JAeJerHpaHud oOT
AeNmo3uTaps, CIMCbK Ha JIMIATa, HA KOUTO ca [eJIerMpaHM MM INpexejiermpaHu
GyHKIUM, 1 eBeHTYAJHUTE KOH(IUKTH HA HHTEPECH, KOMTO MOraT 1a Bb3HUKHAT OT
TOBA JIeJIerMpaHe.

CobriacHo 10roBopa 3a Aeno3uTapHH yciuyrd, bankara /leno3utap He MOXeE J1a IeJierupa Ha TPETH
nuna GyHKIMUTE, TOco4eHH B wi. 35a, an. 3-6 ot 3JJKMC/IIKMU.

bankara [lemo3uTap MoOXXe Ja CKJIIOYHM JOTOBOpP, C KOWTO Ja Jejierdpa Ha TPETO JIUIE MpH
ycnosusata Ha 3/IKMC/AITKU u apyroro 0THOCMMO 3aKOHOAATENICTBO, CIIEAHUTE (PYHKLIUU:

a/ cbxpaHeHue Ha (UHAHCOBHTE HHCTPYMEHTH U IPyTUTE akTHBH Ha DoHNa;

0/ neiicTBUS MO MPUKIIIOUYBAHE HA CNIENKH ¢ (PMHAHCOBU MHCTPYMEHTH Ha DOHAA;

B/ JNEHCTBHs MO ChOMpaHe Ha WHQOpPMAIMS, H3MpallaHe HAa YBEIOMIICHHS W W3IIBIIHEHHE Ha
MHCTPYKIIMU CBBbP3aHU C KOPIIOPATUBHU CHOUTHSI, CBbP3aHU C AKTUBHU HA

donna;
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r/ neicTtBus MO ChOMpaHE Ha JIOXOIW, BKIIOYMTEIHO JIMXBH, TJIABHUIM M JAMBUICHTU OT
¢duHaHCOBU MHCTPYMEHTH HAa DoHTA;

A/ NEWCTBHS 1O IJ1acyBaHE Ha OOIIM ChOpaHUS HAa aKIMOHEpHUTE/OOIUrallMOHEPUTE BHB BPb3Ka C
yIpaKHsIBaHE Ha IpaBara 1o akiuu/oduranuu Ha oHja;

e/lIefCTBUsI ~ TO  W3MBJIHEHWE  HAa  HMHCTPYKIMH 32  [pWjaraie Ha  JAaHbYHH
00JIeK4YeHNsI/Bb3CTAaHOBSIBAHE HA TAaHBK, CBBP3aHu ¢ 1oxoau Ha DoHxa;

K/ IEWCTBUS 110 U3TOTBSIHE HA (DaKTypu U ApyTryd HHPOPMALMOHHHU U CIPaBOYHU yciryru 3a Donna.
B cnyuaure Ha nmemerupaHe Ha (DyHKIMH 1O ChXpaHEHHE Ha (MHAHCOBHTE WHCTPYMEHTH W
npyrute axktuBu Ha Donpga or crpana Ha bankara Jlemosutap, cblara ce 3aibKaBa Ja
npenocTaBs noJApoOHa HH(GOPMALUS 3a TPETOTO JIMIE, KAKTO U IPU MOUCKBAaHE Jia MPEJOCTaBH Ha
VYnpasnsBamoro [pykecTBo MHPOpPMALUS OTHOCHO KPUTEPUUTE, W3MOJI3BAaHU IpH M300pa Ha
TPETOTO JIMIE, M MEPKUTE, MPEANPHUETH 3a TEKYI] KOHTPOJI Ha JleerupaHuTe (HyHKIMH, Taka 4e
TPETOTO JMIE Ja OTroBaps Ha CBIIUTE H3UCKBAHMSA, KOWTO ca TNPHWIOKHMU KbM bankarta
Jleno3urap Karo Takasa.

Cnucvk Ha 1uyama, HA KOUMO ca Oelecupanu (YHKYuu no CbXpamenue U e6eHmydiHume
KOH(MDIUKMU HA uHMepecu, KOUMo Mo2am 0d 6b3HUKHAM OM MO06a 0enecupaHe

bankara Jlemosurap m3non3Ba ycimyrute Ha LleHTpanen nmemosutap, bwirapcka HapogHa OaHka,
Clearstream Banking wu Euroclear Bank, xakto u Ha OaHKHM MOJIEIO3UTApH, C KOWTO HMa
JIOTOBOPHHU OTHOILICHHMS 3@ ChXPaHEHHE HAa (MHAHCOBM HHCTPYMEHTH Ha Yy K/IH [Ta3apH.

KbM fparata Ha u3rorBsHe Ha IIpocneKkTa He ca W3BECTHH MM UAECHTH(MUIMPAHU KOHQIMKTU Ha
HMHTEPECH, CBBP3aHHM C U3I0JI3BAHETO Ha YCIYTUTe Ha OaHKH TIOIEIIO3UTAPH.

3.4. Jlekysiapanusi, 4e NpH MNOWUCKBaHe IIe ObJe MNpPeACTABEHA AaKTyaJHa
UHpopManusa OTHOCHO T. 3.1 — 3.3.
Y1 ,,IUKb Acerc MennmxmbHT EAJ] nexnapupa, ye npu MoMCcKBaHe Ha MHBECTUTOPUTE 1€ Obe
IPEeJOCTaBeHa aKTyaslHa WH(popMalus OTHOCHO JaHHM 3a HMJIEHTH(UKaLUs Ha Jerno3uTaps U
OIIMCaHUEC Ha HETOBUTEC 3aABbJI’)KCHHUA U Ha KOH(l)J'II/IKTI/ITC Ha MHTCPECHU, KOUTO MOraT Ja Bb3HUKHAT,
KaKTO M ONMMCaHHE Ha BCHMUYKU (PYHKIMU IO ChbXpaHEHHE, AEJETUPaHU OT JEMO3UTaps, CHUCHK Ha
JUIaTa, Ha KOUTO ca JIeJerupaHy WK Ipelenerupanu (yHKIUU, U €BeHTYaTHUTEe KOH(QIMKTH Ha
MHTEpEeCH, KOUTO MOTaT Jla Bb3HUKHAT OT TOBA JIeJIETUPAHE.

3.5. HHBeCTMUMOHHM TMOCPEAHUIIM, Ype3 KOUTO Cce  HU3NBbJIHABAT
WHBECTHIHOHHUTE HAPEKIAHUSA HA YIIPaBJAABaoTo J[pykecTBO
VYupasnsBamoto [pyxkectBo e uzbpaio ,, Kanmwan*“ A/] 3a UaBecturmonen [locpeanuk va ®onna,
KONTO Jla M3MBJIHABA MHBECTUIMOHHHUTE HApPEKIaHUA Ha YmpamisBamoro JpykecTBo M upe3
KOMTO /1a ce CKITFOUBAT M M3ITBJIHSBAT CICIKUTE C (MHAHCOBH MHCTPYMEHTH.
o Kanman A/, EWK: 121273188, € nuueH3UpaH HMHBECTULMOHEH IOCPEIHUK, BIHMCAH B
peructbpa Ha Komucus 3a dunancos Hamzop ¢ Jlumens NePI'-03-0072/13.10.2015 rogn. ,, Kanman
A/l e cve cenanuie U agpec Ha ynpasienue: rp. Codus, paiton Tpuanuna, yiu. ,,Tpu ymm” Ne§,
aapec 3a kopecrionaeHius: rp. Codus, paiton Tpuaauma, yiu. ,,Tpu ymm™” Ne8, ten.: +359 2 40 30
200, enextponeH anapec (e-mail): mail@capman.bg, enekrponna crpanuna B MatepHer (website):
www.capman.bg.
ChrinacHo CKIIOYEHMsI JIOTOBOP, VIHBECTHLIMOHHUAT TOCPEIHMK TIpUeMa Ja TPEeaoCTaBs
(UHAHCOBM YCIYTH BHB BPB3Ka CHC CKIFOUBAHETO HA CHENKH C (PMHAHCOBH HHCTPYMEHTH 3a
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cMmerka Ha DoHma, 1Mo HapexaaHe Ha YmpasisBamoTo JpykecTBo, AEHWCTBAIIO0 3a CMETKA HA
JloroBopuust @OHJI, KaTO YCIOBUATA HA BCAKA CAEJIKA CE ONMPEAEIIAT B OTAEIHA NOPBYUKA.

3a u3BBpIIBAaHE Ha cAenkuTe, npeamer Ha jgoroBopa ,,IUKB IlpaiiButr® 3ammama Ha
NuBectunmonnus IlocpenHUK Bb3HArpaXkJ€HHE, YUHUTO pa3Mep Ce€ ONpeness B IPOLEHT OT
CTOMHOCTTA Ha CIENKUTE, ChriacHo TapudaTa Ha IHBECTUIIMOHHUS TOCPEIHUK.
Bb3narpaxaenuero 3a IHBECTUIIMOHHMS MOCPEIHMK € 32 CMETKAa Ha akTuBHTe Ha DoHIa, KaTo
IpU TOKYTNKa Ha (PMHAHCOBM AaKTUBU C HErO CE yBelIMYaBa MOKyIHATa IEHa, a MpH Mpojaxoda
HEro ce HaMaJlsiBa CyMara MOoCThIIBaIA 10 cMeTKaTa Ha PoHja.

HoroBopbr ¢ HMuBectunmonnus Ilocpennuk e ©Oe3cpodyen. Hapen ¢ apyrute ocHOBaHUS,
ONpesieNiecHd B WM CIEABAIlIM OT 3aKOHAa W JIOTOBOPA, JIOTOBOPBHT MOXKE Ja ObJe IpeKpareH C
€IHOCTPAHHO €JHOMECEYHO MHCMEHO MPEAN3BECTUE OT BCAKA OT CTpaHHTE, 0€3 MPEAU3BECTUE OT
U3MpaBHaTa CTpaHa — IPU BHHOBHO HEM3IbJIHEHUE HAa 3aJb/DKEHUATA Ha Jpyrata CTpaHa, IO
B3aUMHO ChIJIaCUE HA CTPAHUTE.

4. KOHCYJITAHCKM ®UPMHU WJIMN BBHIIHU KOHCYJITAHTHU, KOUTO
INPEJOCTABAT CBBETH 110 JOT'OBOP U YUETO BBb3HAI'PAKIEHUE CE
N3IIJIAIIA OT AKTUBUTE HA KOJIEKTUBHATA HWHBECTHUIIMOHHA
CXEMA

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

5. HH®OPMALIUSA OTHOCHO OPIrAHM3ALUATA HA IUIAIIAHUATA B
ITOJI3A HA NPUTEXATEJIUTE HA JAJOBE, OBPATHOTO HU3KYIIYBAHE
HA JAJIOBE U IPEJOCTABSHE HA UH®OPMALIUA OTHOCHO ®OH/JIA.

Inawane na pasnpedenenus 00xo0 8 noOa3a HA npumMedcamenrume Ha Os108e

»LIKbB IIpaiiBuT® paznpenens 10Xo[a B MMoOJ3a Ha MPUTEXKATEIUTE HA JSUIOBE, MPOMOPIHUOHAIIHO Ha
MIPUTEKABAHUTE OT TAX JSUIOBE.

PenbT 1 ycnoBusita 3a pasmpenensHe Ha J0XoJa ca onucaHu nojapobHo B T. 2.11 ,,Onucanue na
npasunama 3a onpeoensne u u3noa3eane (panpeoeniane) Ha 00xooa‘.

[TnamraneTo B moj3a Ha MPHUTEXATEIUTE HA JSUIOBE HA PaslpeIeIeHUs] UM JTOXOJ] C€ OCHIIECTBSIBA
no OaHKOB IbT, MO OAHKOBAa CMETKAa HAa MHBECTUTOpA, YKa3aHa B MOpbUKaTa 3a 3alMCBaHE Ha
TSLTOBE.

VYnpasisBamoro [IpyxecTBo € AbKHO 3a cMeTKa Ha PoH/a 1a OCUTYpH M3IUIAIIAHETO B M0J3a Ha
MPUTEKATENNTE Ha JSUIOBE HA paslpelesieHHs] UM J0XOJA HE MO-KbCHO OT 7 pabOTHH ITHU OT
IPUEMaHEeTO Ha PEUICHHETO 3a pasnpeaeisHe Ha jgoxona oT ChbBera Ha IUPEKTOPUTE Ha
VYnpasmsBamoro JlpyxectBo. Pa3xoaWTe mTO M3IIIAAaHETO Ha JIOXOJa, paslpeneieH Ha
MIPUTEKATEINUTE Ha JIIOBE, Ca 32 CMETKa Ha YIIpaBIsABaIloTo JpyxecTBo.

IInawane na yenama npu 06pamHo usKynyeame Ha 0s106e

HOp’B‘{KI/ITC 3a O6paTHO H3KYIIYBaHC CC HU3NBJIHABAT KATO CMCTKATa 34 (I)I/IHaHCOBI/I HHCTPYMCHTU
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Ha waBecTuTOopa B “llentpanen memnosutap” AJl ce 3aabpmkaBa ¢ Opost OOpaTHO M3KYIEHH JSIIOBE
Ha BpBHs pabOTEH JIeH, CIeBall JeHs Ha T0JaBaHe Ha MopbhyYKara, HO HEe MO-KbCHO OT 10 aHM
cliel ICHS Ha TOJjaBaHe Ha MOpbhYKaTa. JbKMaTa cyma cperry oOpaTHO M3KYIEHUTE JSUIOBE Ce
3ariama Ha MHBeCTUTOpa B 10-IHEBEH CPOK OT JaTaTa Ha IOJaBaHE Ha MOpbhUYKaTa IO yKazaHa
0aHKOBa CMETKa B MOPBHYKATa 32 00pPAaTHO U3KYIyBaHE Ha JSIIOBE.

Ilpedocmassane na ungopmayusi omuocrho @onoda

Ilenute (eMHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KyIyBaHe) Ha jssoBere Ha Donna ce
myOIMKYBaT 10 Kpasi Ha pabOTHUS JIeH, B KOMTO ce U3BBbPIIBA H3UUCIISIBAHETO, 110 CIICTHUS HAYMH:
e Ha MHTEPHET CTpaHuIaTa Ha YTpasisiBaiioTo Jpysxectso: www.ccham.bg ;
e B oduca Ha YnpapusaBamoTo JpykecTBo, KbIAETO ce MpHeMaT MOPBHYKHU 3a Mpojaaxda u
oOpatHO u3KymyBaHe Ha asutoBe: B Tp. Codus 1113, Oyn. “Ilapurpaacko moce” Ne 87.

Pemenusita 3a pasmpeznensiHe Ha JOXOJ B I0JI3a Ha MPHUTEXKATEINTE HA JIIOBE ce MyOIMKyBaT
He3a0aBHO 110 CJICIHUSI HAYHH:

e Ha MHTEPHET CTpaHMIaTa Ha Y1pasisiBanoTo Jpysxecrso: www.ccham.bg ;

e B oduca Ha YnpapusBamoTo JpyKecTBo, KbAETO Ce MpHeMaT MOPBYKHU 3a Mpojaaxda u
oOpatHO u3KymyBaHe Ha asutoBe: B Tp. Codus 1113, Oyn. “Ilapurpaacko moce” Ne 87.

JloroBopHuAT hoHI € urbxkeH Aa npeacrasu Ha KOH u obmecTBenocrra:

e rojumicH pUHAHCOB OTYET B cpok 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJINHA;

® IIECTMECEUYEH OTYET, OOXBAaIlaIl ITBPBUTE IIECT Mecela Ha (PMHAHCOBATa TOJIMHA, B CPOK
30 nHM OT Kpas HA OTYETHUS MEPUO/I.

[IpaBunara Ha ®onpa, Ilpocmexkra, OcHOBHHMS HMH(OPMAIMOHEH JIOKYMEHT, TOJIUIIHUTE W
mecTMeceyHnTe oTueTH Ha PoHAa, U JombIHUTENHA HHpopMalmst oTHocHO DoH/a, ca TOCTHITHA
Ha CJIeIHUTE MEeCTa:

e Ha MHTEPHET CTpaHMIaTa Ha YmpasisBaioro JpyxecTBo: www.ccham.bg ;

e B opuca Ha Ynopasmsisamio pyxectBo “ILIKb Acerc MenumxmbaT” EAJ] B rp. Codus,
paifon Cnatuna, Oyi. “Ilapurpancko moce” Ne 87.

O6o00mena uHpOpManus 3a €MHUCHOHHUTE CTOMHOCTM M II€HM Ha OOpaTHO H3KYyIyBaHE Ce
npenoctas Ha KoMmucusita enuH mbT MecedHo Mo pena Ha ui. 77, an. 1 ot Hapenba Ne 44 u ce
OIOBECTSIBAT HA WMHTEPHET CTpaHHUIATa Ha JPYKECTBOTO WWW.cCbam.bg . 3ambmkeHuero ce
U3ITBJIHSABA B CPOK TPHU PaOOTHU JIHU CYUTAHO OT Kpasi Ha CbOTBETHUS OTYETEH MEPHOJ.

YnpasnsaBamoro ApyxectBo Ha ®onaa n0 10-To yucio HA CHOTBETHHUS MECEI] OMOBECTSIBA Ha
WHTEPHET CTpaHuIaTa cu: www.ccbam.bg o6o0mena napopmanust 3a CTpyKTypara Ha oprdeiina
Ha ®oHJa KBbM MOCIEIHATA JaTa Ha MPEIXOIHHs Mecell, KOSITO ChIbpiKa Hail-Mallko JaHHU 3a
IMPOLCHTA OT aKTUBUTEC HA q)OHJIa, HWHBCCTHPAHU B PA3JIMYHUTEC BUIOBC (1)I/IHaHCOBI/I UHCTPYMCHTH.

Horoopausatr ®onx e anwxeH aa npeacraBu B KOH no 10-to umcino Ha Mecena, cieasall
OTYETHHS, MecedueH OanaHc U MHpopMmanus 3a: o0eMa M CTPyKTypaTa Ha WHBECTHIMUTE B
nopTdeiisia Mo eMUTEHTH U BUIOBE (PMHAHCOBH MHCTPYMEHTHHU APYTH (PUHAHCOBU MHCTPYMEHTH;
BUJIOBETE JI€PUBATUBHU HMHCTPYMEHTH, OCHOBHHMTE DPHCKOBE, CBbpP3aHU C 0a30BUTE aKTUBU Ha
JIepUBAaTUBHUTE WHCTPYMEHTH, KOJMYECTBEHUTE OTPAaHUYECHUS U N30paHUTE METOH 3a OICHKA Ha
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pHICKa, CBBP3aHU ChC CACIKUTE C JCpUBATUBHH MHCTpyMeHTH. Ha Ta3um undopmamus He ce nasa
yOIMYHOCT — T4 CIIy>KH CaMo 3a OChLIECTBABAaHE HA HAJ30PHUTE QYHKLMU Ha KOMUCUSATA.

6. APYI'A UH®OPMALINA OTHOCHO UHBECTULIUUTE

6.1.

(DOH,I[’LT OT4UHTa CICAHUTE PE3YJITaTU OT MHBCCTULIMOHHATa CH HCﬁHOCTZ

Pe3yaraTu ot AeiiHocTTa Ha POHIA 32 MPEAUIIHU T'OIUHU

2025 2024 2023
Cyma B Ha man Cyma B Ha msn Cyma B Ha man
EUR/BGN EUR /BGN EUR/BGN EUR/ EUR/BGN EUR/
BGN BGN
Herna neuan6a/(3ary6a) or | EUR 170 759 EUR 0.06 EUR 91 753 EUR 0.03| EUR 150 486 |EUR 0.06
MHBECTUIIMH, BKJLOT: BGN 333 975 BGN 0.12 BGN 179 454 [BGN 0.06] BGN 294 326 |BGN 0.11
EUR 154 113 EUR 0.06 EUR 43116 EUR 0.02| EUR 121 390 |EUR 0.05
- npeoneHku xHa [IK BGN 301 419 BGN 0.11 BGN 84 327 |BGN 0.03] BGN 237 418 |BGN 0.09
EUR (23 462) EUR (0.01) EUR 12 229 EURO EUR 1174
- BayTHH npeoueHkd | BGN (45 887) BGN (0.02) BGN 23917 |[BGN0.01] BGN 2 296 0.00
- EUR 3500 EUR 3 501 EUR 3499
HAYUCIICHH JINXBH BGN 6 845 0.00 BGN 6 847 0.00 BGN 6 844 0.00
EUR 36 720 EUR 0.02 EUR 32944 EUR 0.01| EUR 27552 |EUR0.01
- JIMBUJICHTH BGN 71 819 BGN 0.03 BGN 64 433 |[BGN 0.02] BGN 53888 |BGN 0.02
- ot onepamn ¢ [IK| EUR (113) EUR (36) EUR (3 129)
BGN (221) 0.00 BGN (70) 0.00 BGN (6 120) 0.00
0.00 0.00 0.00 0.00 EUR 7 0
- JIPYTH BGN 13
HetHa neuan6a/(3ary6a) or| EUR 142 409 EUR 0.05 EUR 64564 |EUR0.03| EUR 124 715 |[EUR 0.05
neiiHocTTa, OT: BGN 278 527 BGN 0.10 BGN 126 276 |BGN 0.05] BGN 243 921 |BGN 0.09
EUR EUR
(0.03) (0.06)
- HeTHa nevan6a/(3aryba) ot | EUR 170 759 EUR 0.06 EUR 91 753 BGN (0. | EUR 150 486 BGN
WHBECTUIIMH BGN 333 975 BGN 0.12 BGN 179 454 06) BGN 294 326 | (0.11)
EUR
EUR 0.01 (0.01)
- IpYTH pa3sxou 3a EUR (28 350) EUR 0.01 EUR (27 189) BGN EUR (25772) | BGN
neiiHoctra Ha DoHa BGN (55 448) BGN (0.02) BGN (53 178) (0.02) | BGN (50 405) | (0.02)

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

CbOTHOLICHUS, CBbP3aHU CBC CPpEAHATA CTOMHOCT Ha HETHUTE aKTUBH:

2025

2024

2023

OO0 HETHUTE aKTUBU KbM 31

EUR 1 692 808

EUR 1 549 831

EUR 1502 301

nexemspu® (EUR / BGN) BGN 3310844.99 | BGN 3031 206.83 | BGN 2938 245
HerHa CTOMHOCT Ha aKTHUBUTE EUR 0.5967 EUR 0.5597 EUR 0.5482
na exun s (EUR / BGN) BGN 1.1671 BGN 1.0947 BGN 1.0722

CpenHa CTOWHOCT Ha HETHHTE
aktuBu 3a mnepuoma (EUR /

BGN)

EUR 1 627 663
BGN 3 183 433

EUR 1553 675
BGN 3 038 724

EUR 1473 047
BGN 2 881 029

CooTHOILIIEHHE  HA

neyanba/(3aryba) KbM cpenHa
CTOHHOCT Ha HETHUTE aKTUBU

HETHaTa

8.75%

1.70%

8.47%
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* Ceraacao IlpaBuiata 3a OIleHKa Ha aKTHBHUTE IMOCIEAHO HW3YHMCIIEHATa W OOSBEHA HETHA
CTOMHOCT Ha aKTHBUTE Ha eauH 151 3a 2025 1. e onpenenena 3a aara 29.12.2025r. na 30.12.2025r.

Ot Hauvanoto Ha aeitHocTTa Ha J|® KB IIpaiiBUT He € moa3Bai 3aeMu WK APYT BUJl KPEAUTHPaHE
Y HSAMA 3abJDKCHHSI POU3THYAIIM OT HAOUPaHEe Ha CPECTBA Upe3 3aeMHU.

Hombnaurenna napopmanus 3a LIKb [IpaiiBuT Moxxe 1a NOIydUTE OT HEPUOJUUYHUTE OTYETH U
TOAMIIHUTE OJUTUPAHU (PMHAHCOBU OTYETH Ha JloroBopHUAT DOH/, JOCTBIIHU Ha!

e EnexrponHara crpanuny Ha Ymupasissamoro Jpysxkectso (web-site): www.ccbam.bg .

e B oduca Ha Ynopasmiamo pyxectBo “IIKb Acerc MenumxmbpaT” EAJ] B rp. Codus,
paiion Cnatuna, Oy:n. “ILlapurpancko moce” Ne 87;

6.2. Ilpodua Ha THUNHYIHHS HHBECTUTOP

OcHoBHAaTa rpyiia HHBECTUTOPHU, KbM KOUTO € HACOYCHA ,HeﬁHOCTTa Ha cDOH,I[EI, Cca UHBCCTUTOPHU C
Haa CpCAHUTC 3a CTpaHaTa AOXO04H, C ;106pa HMHBCCTUIIMOHHA KYJITypa M C BHCOKa PUCKOBa
IIOHOCHMOCT HpCABU IIPCBCCAa HA ASJIOBUTC ICHHHM KHHUKA B nopchefma Ha cDOH,Z[B.. ToBa ca
HHBCCTUTOPH, KOUTO Ouxa uckKaiau Ja y4acCcTBaT Ha I1a3dapa Ha pUCKOBU aKTHBU, HO HE 6I/IX3 mpuciin
PHUCKa Oa HIpaBAT CaMOCTOATCIICH HOI[60p B KOM AKTHUBH J1da HWHBCCTHUPAT. qu‘B (DOH,I[a UM C€
npeajara BB3MOXKHOCT 3a YIHPAaBJICHUC HAa HWHBCCTULIUMOHHUA HM PUCK, IIPU 3alla3BaHC Ha
BBb3MOXXHOCTTA 3a pCaJIM3UpPaHC Ha IIO-BUCOKH HO0XOJH, KAKTO IIOQ (1)0pMaTa Ha pasnpeacsiHuAa OT
q)OHIla J0X0[J, Taka U I10Q (bopMaTa Ha KallMTajioBa Ie4yajada — pu OpeaiaBsIBaHC HAa OAJIOBECTC 3a
oOpatHo u3kymyBaHe oT ®onpa.

NuBectunmonnust npoxaykt Ha ,JIKb IlpaiiBut® e npennasHaden 3a nuna (rpaxmaadu, Gupmw,
WHCTUTYLIMH ), KOUTO:

® CaTroTOBM Jja IOEMAaT BUCOK MHBECTULIMOHEH PUCK, C LIEJ PEaIU3UpaHe Ha MO-BUCOK T0XOJ
KaKkTO 1oj (opmara Ha peIOBEH J10XOJ OT HalpaBeHaTa MHBECTHLMS (pa3mnpeneisHus ot PoHaa
JOXOJl TPOTOPIMOHATHO Ha TpUTeXaBaHUTE AsuioBe BbB DoHma), Taka W mojx QopmaTra Ha
KamnuTanaoBa rneyanba (mpu npojaxoa Ha asmoBeTe ooOpaTHo Ha DoHAA);

e KeNaAT Jja UMaT CUTypHa U Obp3a JIMKBUIHOCT, O€3 TOBa J]a HapylllaBa MOCTUTHATHS J0XO0/]
OT MHBECTUIUATA;

® CaTOTOBHM Jla MHBECTHPAT MapUYHU CPEICTBA B JBITOCPOYEH IJIaH;

® HcKar Jja 1uBepcupUIMpaT pUucKa Ha COOCTBEHUS CH MOPTQET;

® [CKaT MapuTe UM Ja ce yNpaBisaBaT OT Npo(deCUOHATUCTH Ha (PMHAHCOBUTE Ma3apH.
Cuutame, uye pasnosere Ha ,,lIKb IlpaifBuT* ca moaxopsmu 3a OBATapCKU U UY>KIECTPAHHU
¢buznuecku nuna, GUPMHU U MHCTUTYIIUH, KOUTO XKEJasAT J1a MHBECTUPAT YacT OT CPeJCTBaTa CH Ha
(uHaHCOBHUTE Ta3apu, B JUBEPCUPHUIMPAH MPOAYKT, CTPYKTypUpPAH MPEIUMHO OT aKIUH, MpH
BHCOKO HMBO Ha PUCK U Bb3MOXHOCT 32 TIOCTUTaHE Ha MO-BUCOKA JOXOJHOCT.

6.3. Puckos npodui u puckoBH (paKTOPHU
Baxno e ma ce mma mpenBul, uye WHBeCTHIMSTA B AsiioBe Ha JloroBopHus DoHa He € OaHKOB
JIETIO3UT U CIICJIOBATEIIHO TS HE € TapaHTHpaHa ChITIaCHO 3aKOHA 3a TapaHTHpaHE Ha BJIOTOBETE B
OaHKHTE.
HeszaBucumo ot ToBa, ye Bojenia mHBectuiuoHHa nen Ha ,,IIKB IlpaitBut® e HapacTBaHe Ha
CTOMHOCTTAa Ha UHBECTUIUATA B JIAJIOBE, HSIMA MIbJIHA CUTYPHOCT, Y€ MHBECTHPAWKHU B JSJIOBE Ha
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®doHa, THBECTUTOPUTE HIMA J]a H3TYOST MapHu.

OcBeH TOBa, MHBECTUTOPUTE CJIEJ[BA Ja MMAT IPEABHJ, Ye HE3aBUCUMO OT HAMEpPEHHUATa Ha
VYuopasnsBamoro JlpykecTBO JAa pasmpenens 1aBa BTH TOAWIIHO JOXOJ B TMOjd3a Ha
MPUTEIKATSIIUTE HA JSUIOBE, HAMA CUTYPHOCT, Y€ YCJIOBHATA 3a paslpe/iessHe Ha TaKbB JOXO] IIe
ObJaT HAJIMIIE U CHOTBETHO, YTIPaBISIBAIIOTO [[pyKeCTBO HE MOXKeE J]a TApAaHTHPA, Y€ TAKbB JTOXOJ
e Ob1e pa3npeaeisH.

OCHOBHUTE PUCKOBE, KOMTO WHBECTUTOPHUTE I HOCIT TPU HMHBECTHpaHe B suioBe Ha ,,[[Kb
[IpaiiBut®, ca:

IMa3zapen puck. [lazapuure 1eHn Ha wHBecTuuuTe Ha DOHJA Morar Ja Bapupar MOpaau
BB3HMKHAIM TIPOMEHM B HWKOHOMHYECKAaTa M I[1a3apHaTa cpeaa, NapuyHaTa I[OJIMTUKA Ha
HCHTPAJIHUTC 6aHKI/I, AcJIoBaTa aKTUBHOCT HA EMUTCHTUTEC, CEKTOPA, B KOUTO onepupa CMUTCHTA U
THPCEHETO W TpEJIaraHeTo Ha mna3apa Ha (UHAHCOBHM WHCTPYMEHTH. B ompeseneHH MOMEHTH
LIEHUTE Ha aKIMHUTE Ha Ta3apa (dpoHmoBara 6Gopca) Morar Aa BapupaT 3HaUYMTEIHO. T03W mazapeH
PHCK 3acsira HETHaTa CTOMHOCT Ha akTMBUTE Ha DOHMA, KOATO CHINO Il Bapupa B pe3yiTarT Ha
IMPOMCHHUTC HA IMa3apHUTC UCHHU HA aKIIUUTC U APYTUTC (bHHaHCOBI/I HHCTPYMCHTH, B KOUTO q)OHI[a
€ MHBeCTUpal. 3a IacTue, He BCUUKM aKIUHU, ThPryBaHHU Ha AaJieH maszap (6opca) U HE BCUYKU
masapy Ha akKliMu IMPOMCEHAIT HECHUTE CH B €JHA U ChIIAd TOCOKA B AaJI€H MOMCHT U Haﬁ-paSHHHHH ca
(dakTopuTe, KOUTO BIHSAT HA IMa3apHaTa IieHAa Ha ONpeIeNieHH akiuu (Hampumep, (HUHAHCOBU
OTYETH, pPa3KpHUBALIM HaMaJCHHWE Ha Iedajbara Ha APY>KECTBOTO, M3JAN0 aKUWHUTE, 3aryba Ha
OCHOBCH KJIMEHT, ChJIcOCH UCK Ha ToJisiMa CTOWHOCT, IPESBEH CPEIly JAPY>KECTBOTO, MPOMSHA Ha
perymanuute B ompeneiacHa WHAycTpus). He Bcuukm momoOHM (akTopu Morar ma Obaar
MIPEBUICHU.

VYnpasnsBamoro JpykecTBo MOXKe Ja HAMalIHW, HO HE MOKE Ja €IMMUHUpPA HAITBIHO edeKTa OT
JIBUKEHHETO Ha LIEHUTE HA WHBECTUIIMUTE, Upe3 TuBepcuduKanus Ha noprdeiina na Donna, kato
10 TO3W HAYWH HETHAaTa CTOWHOCT Ha aKTUBUTE 3a JSUT MOXKE Jla Hamajiee B OTPE/ICIICHU TTEPHO/H.
3a nuBepcudUKalKs Ha THBECTUIIMUTE B aKIIUK Y IPABIABAIIOTO J[py>KeCTBO MpeABMK/Ia aKIIUUTE
B nopr¢eiina Ha PoHaa /1a ca OT KOMIIAHUM, OTIEPUPALIU B Pa3IMYHU CEKTOPU HAa MKOHOMHKATA,
KaKTO W OTpaHMYaBaHE Ha MaKCHMallHATa MHBECTHUIIMS B aKIMM Ha eaHa KommnaHus. OCBeH TOBa,
WHBECTUIIMOHHUAT (okyc Ha DoHIa ca aKIMUTE HA KOMIIAHMH, PENOBHO pa3Npelelisiu
TUBUACHT, KOETO € MHIWKAIUA 32 MO-CTa0WUIHOTO ()MHAHCOBO CHCTOSIHHE HA Te3W KOMITaHHH,
JOKOJIKOTO T€ PEIOBHO pealM3upar Iredanda, Mojjiexalia Ha pasmpenensHe mojx ¢gopmara Ha
JTUBUICHT 32 aKIIHOHEPUTE.

JIuxsen puck. ToBa € PUCKBT NPOMEHUTE B MA3apHUTE JIMXBEHU IMPOLEHTU [a CE OTpassiT
HeOJIaronpusTHO BbPXY J0XOJa WM CTOMHOCTTa Ha akTUBUTE Ha JloroBopHus DOHJ, CHCTOSIIN
ce OT JIBJTOBU (PMHAHCOBM MHCTPYMEHTH W MHCTPYMEHTH Ha mapuyHus nasap. Ilo mpunnum,
HapacTBAaHETO HA JIMXBEHUTE MPOLEHTU BOAM [0 MOHWKEHWE Ha Ia3apHATa I[€Ha Ha JIbJITOBHUTE
MHCTpyMEHTH. lIpy vMHBECTULMUTE B JBITOBUM MHCTPYMEHTHU JIMXBEHUAT PUCK € MO-MAIBK IIPU
KpaTKOCPOYHUTE (MHCTPYMEHTH Ha MapU4HMs Ma3zap) U MO-TOJSIM MPHU IBITOCPOYHHUTE ABITOBU
KHWXa. YmnpasisgBamoro JlpyxectBo me auBepcuduimpa noprdeina na ,JIIKb IlpaiiBut®,
BKJIFOYMTEIHO YpE3 MHBECTHPAHE B aKIMM U B MHCTPYMEHTH C IUIABAIL JOXOJ, KaKTO U MOXE J1a
OCBILECTBSABA CACIIKH 110 XEI)KUPAHE HA TUXBEHUS PUCK.

Kpenuren puck. ToBa e pUCKBT HU3IATENAT (APYKECTBOTO - EMUTEHT) Ha JIBJITOBU (PUHAHCOBU
WHCTPYMEHTH W HWHCTPYMEHTH Ha MapU4YHHsA 11a3ap, CHOTBETHO JIMIETO MPEIOCTaBUIIO
obe3neueHne, 1a ObJie B HEBB3MOXKHOCT J1a U3ITBJIHU CBOMTE 33aIbJKCHUS, B YACTHOCT Ja U3IUIATH
HaBpeMe TaBHUIATa /WK IbIDKUMUTE TUXBU. Korato KOHKpeTHHUTE (PMHAHCOBH MHCTPYMEHTHU U
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MHCTPYMEHTH Ha NapUyHUsS Maszap, B KOUTO POHABT € MHBECTHpAJ, UMAT KPEIAUTEH PEUTHHT,
KPEOUTHUAT PUCK BKIIIOYBA Bb3MOKHOCTTA 3a IOHM)KEHNUE HA KPEIUTHUS PEUTHHT .

Ouenkute Ha peiitnHroBute areHuun Cranmapt enp Ilywspc, Myyauc m ®uru (Standard and
Poor's, Moody's, Fitch) ca MmexayHapoaHO mpu3HAT 0APOMETHP 3a KPEAUTHUS PUCK HA (PMHAHCOBH
UHCTpYMeHTH. Ho U Te3u pelTHHTH He ca nmepeKTHH: Te ca HalpaBeHH Ha 0a3a MUHAIN CHOUTHUS
U HE 0Tpa3sBaT B ChILlaTa CTEINEH HA TOYHOCT Bb3MOXKHM ObJCIIN 00CTOSTEICTBA.

OuakBame romsimMara yact or uHBectuuuute Ha ,,IIKB IlpaiiBut® na Obgar BbB (uHAHCOBU
MHCTPYMEHTH M HHCTPYMEHTHM Ha IapUYHUsA [1a3ap, KOWTO HAMAT KpPEOUTCH PEUTHHI.
VYnpasnsaBamoro JpyKecTBO 1€ ce CTPEMH Ja peayLupa KpPEeIUTHUsS PUCK IIPY MHBECTUPAHE B
UHCTPYMEHTH 0€3 KpeAMTEeH pEHTHHI MOCPEICTBOM M3BBPIIBAHE HA KPEIUTEH aHaus3,
IUBepcU(UKAIMg Ha WHBECTHULMUTE M HAOMIOJCHHE HA CHOUTHATA W TEHIACHIMUTE B
MKOHOMUYECKUTE M IIOJIMTUYECKM YycloBua. HsAma curypHocT, dYe Te3um JACUCTBUSA Ha
VYnpasnsBamoro [pyxecTBo 11e IpeJoTBpaTAT 3aryou.

JIukBuaeH puck. ToBa € pucKbT MpU ONPEEICHH YCIOBUS Ja CE OKAXKE TPYIHO MM HEBB3MOMKHO
VYupasnsBamoto JpyxkecTBo Aa mpojajae npurexaBanu oT Porma GUHAHCOBU MHCTPYMEHTH WA
MHCTPYMEHTH Ha MapU4HMs N1a3ap Ha U3roJHA LieHa. B 4acTHOCT, TO3U pUCK € Hail-TOJIIM OTHOCHO
HEMPHUETUTE 3a THPrOBHS HA PErylMpaH Mma3ap (UHAHCOBHM HHCTPYMEHTH M HHCTPYMCHTH Ha
[IApUYHUA T1a3ap. YIpasiasaBaoro JpyKecTBO NMpeaBukia Ja MHBECTHUPA NPEIUMHO B aKLUU Ha
IpyKeCTBa, ThPryBaHU Ha PETYJIMPAHU MMa3apu B 4yKOWHA M B MO-MaJika CTernieH B PemyOmuka
bbarapus.

Baayren puck. MHBecTULIMUTE B HHCTPYMEHTH, JI€HOMUHHUPAHU B UyKJIECTpaHHA BaJlyTa, MOraT
na ObJaT HeOJArompHsITHO 3acCeTHATH OT MOHM)KEHHME Ha Kypca Ha Ta3M BajlyTa CIPSMO €BpOTO.
[TooOHM KypcoBM MPOMEHH OMXa 3acerHayli HeTHaTa CTOWHOCT Ha aktuBuTe Ha ,,LIKb IIpaiiBur*
U HEeroBusa A0XoA. B Ta3u Bpb3ka, YnpamisBamoro JpyKecTBO MOXKE Ja U3BBPIIN ONPEACICHU
CHIEJIKM 32 Xe/DKUpaHEe Ha BATYTHUS PUCK (HAIp. BaJyTHH OIIMH, TOKYIKA U MPoAaXkOa Ha BalyTa
IIpH CIIOT U (GOPYBPIHU CIIENKH), KOUTO CaMU IO cede CU ChILIO0 HOCAT OIPEIeTIeHH PUCKOBE.

Ynpasiencku puck. Bb3HNKBa Mopagy aKTUBHOTO YIIPaBJIEHWE HA MHBECTULIMOHHUS MOPTQeiin
Ha ,,lIKD IIpaitBut®. YnpasnssamoTo py>kecTBo 1€ Ipujiara ”HBECTULINOHHY TEXHUKHU U aHAJIN3
Ha PHUCKOBETE MPU B3E€MAHETO HA MHBECTULIHMOHHU PEIIEHHUs, HO HAMA CUTYPHOCT, Y€ JKEIAHUAT
pe3yaTar e Ob/e MOCTUTHAT.

Nudaanuonen puck. Bb3aMoXHO € pCTHT Ha HH(DIAIUATA 1a KOMIIEHCHPA 3HAUUTETHA YacT WU
LeNnsl T0XOJ Ha MpUTEexareauTe Ha AsinoBe oT dDonpa, mopaau koeto mHBecturopute B ,,[IKb
[IpaiiBuT® na He moiyyaT peaneH Joxoj] (HapacHama MoKymaTelHa CIOCOOHOCT) WM TOH Ja e
He3HauuTelleH. KaTo mpoTuBOECTBIE HA TO3U PUCK YTIpaBisaBamoTo JpyKecTBo 1ie ce CTpeMH
Jla TOJIbpKa MOAXOAI] OallaHC, ChOOpa3eH C WHBECTUIIMOHHUTE 1IeJu U crparerus Ha DoHja,
MEXy HETOBUTE aKTUBH C (PUKCHpaHa U TPOMEHJIMBA IOXOTHOCT.

Hsama curypHocrt, 4e B 10J132a Ha MHBECTHTOPHUTE 1ie Obiae pasnpenejsin 10xox. CbriacHO
IIpaBunara Ha Ponna u Hacrosamwusa [Ipocnexrt, ce mpeaBukAa B I0JI3a HA IPUTEKATEIUTE HA
IsuloBe fa ObJe pasnpeAeisH J0XOA JBa I'bTH TOAUIIHO, KaTO Ha pas3NpeAeisHe MEXAy
MHBECTUTOPUTE IIOJUICKU IIBIHUA pasMep Ha peanusupanus or PDoHAa mnpe3 CbOTBETHUSA
MPEAXOAEH IIECTMECEUYEH MEPHOJ AOXOA OT IOUBHJEHTH OT aKIMM M JsUI0OBE, BKIKOYEHU B
noptdeiina Ha Ponna. HezaBucumo oT HamepeHHsATa Ha YTpaBisBamoTo J[pyxecTBo, TakbB
J0X0 /1a ObJe pa3npeesissH PEIOBHO B 10132 HA IIPUTEKATEIUTE HA SUIOBE, HAMA CUTYPHOCT, 4e
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TOBa WI€ C€ CIIlyuyd. 3a IIeNTa, CIeBa Ja ca HaJUIe BCUYKU OOCTOSTENCTBA, NMPEIBUACHU B
[IpaBunara nHa ®@onjga u Hactoamus [Ipocrekt, BKIIOUMTENHO Ja ObJe HaWIE MOAJeKal] Ha
pasnpenensiHe (peanusupan ot DoHAA) AOXOA OT JUBHACHTH OT aKIUU U JISJIOBE, BKIIOUCHU B
noprdeiina, 3a CbOTBETHUS IIECTMECEYEH MEPHUO; paslpeleissHEeTO Ha J0XoJa B Ioj3a Ha
WHBECTUTOPUTE Jla HE JIOBEJE /10 ClaJlaHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha DoHAA TOA
muarMyMa ot 250 000 eBpo niu (HE3aBUCUMO OT 3abJDKCHUETO Ha YTpasisBamoTo JpykecTBo
Ja TMOJIbpKa JOCTAaThYHO JMKBUIHM AKTHBH) JI0 JIMKBUIHU 3aTPYJHEHHSA, KOUTO MOraT Ja
3acernar crnoco0HocTTa Ha PoHJIa O UCKaHe Ha MPUTEXKATEIUTE Ha JI0BE J]a U3KYITyBa 0OpaTHO
nsutoere cu. [loBeue nHpopMaIys 3a yCIOBHATa U pea 3a paslpeneNssHe Ha JOXO[ B 1MOJ3a Ha
MIPUTEKATEIUTE Ha JsUIoBe € mpeacTtaBeHa B T. 2.11 ,,Onucanue na npasunama 3a onpeoensane u
usnonssaue (pasnpeoenine) Ha 00x00a‘.

PuckoBe npu u3snoj3BaHero Ha AepuBaTH. OCBEH TOPENOCOYEHUTE Ma3apeH, KPEAUTEH HU
JUKBHJICH PUCK, IEPUBATUTE HOCST U JOIBIHUTEIHH, CICIU(DUIHY 32 TIX PUCKOBE. YnpasieHCKU
puck. JlepuBature ca CUJIHO CIHEUHUATM3UPAHU HMHCTPYMEHTH, YHMETO H3MO0JI3BAaHE M3UCKBA
pa3bupaHe KakTo Ha 0a30BHs aKTHB, Taka M HAa MEXaHW3Ma Ha JICHCTBHE HA CaMusl JCpUBAT.
CrnoxxHOCTTa Ha JIepUBATUTE M3MCKBA aJ€KBAaTHU CPEACTBA 3a HAOJIOJIEHHWE Ha CICIKHUTE C THX,
aHaJM3 Ha CTICIU(PUIHUTE PUCKOBE U CIIOCOOHOCT Jia Ce MPOTHO3upar ueHure. Puck na n1ocmoeusn
ehexm. HeOnaronpusarHa mMpoMsiHAa B IleHAaTa Ha 0a30BHs aKTHB, Kypc WIM HHICKC MOXeE 1a
JoBeJie 10 3aryba Ha cyma, Mo-ToJIsIMa OTKOJIKOTO € MHBECTHpaHa B JepuBara. Hsikou nepuBatu
MMaT MOTEeHIIMAJ 3a HeorpaHuueHa 3aryoa. ChiecTByBa cbllo U Puck om nozpeuwino ouensagamne
Ha Oepueama. MHOro OT JEpUBATUTE Ca CJIOXHU HHCTPYMEHTH M YECTO OLEHKaTa UM €
cyOextuBHa. Benencteue Ha toBa ,,LIKb IlpaiiBut mMoxe na mpeTbpnu 3aryOu mpH MOKyIKa Ha
HaJIIEHEeHU JiepuBaTu. B 3aKkiroueHue, U3MoI3BaHeTO Ha JICPUBATH MOXKE HE BUHATH JIa € YCIEIIHO.

ITorumuuecku puck. 3akonooamennu npomeHu.

[lonuTyeckuTe  pUCKOBE ca  CBBbP3aHM C  BB3MOXKHOCTTa  OT  BB3HHMKBAaHE  Ha
BBTPEIIHOMOIUTHYECKH  ChTpPECeHUs] M HeOnarompusTHa TPOMSHA B CTOMAHCKOTO
3aKOHOAATENCTBO. TO3M PHUCK € CBBp3aH C BB3MOKHOCTTA IIPABUTEICTBOTO HA €IHA IbpiKaBa
BHE3aITHO J1a CMEHHU IOJIUTHKATa CU U B pe3yJTaT Ha TOBA cpellaTa, B KOSITO pabOTAT Apy’KecTBaTa
Jla ce MPOMEHHU HeOJIaronpusITHO, a MHBECTUTOPUTE /1a MoHecat 3aryou. [IpaBurencTBaTta Ha HAKOU
CTpaHM MOraTr Ja MpearnpueMaT MepKH, BKIIOUHUTEIHO YBEIMYEHHE Ha JaHBYHOTO oOOJarae,
OrpaHMYaBaHe PeNnaTpUpaHeTo Ha rnevyanda u Jp., KOUTO Morar Jia UMaT HeOJaronpusITHO BIUSHUE
BbpXy Ponpa.

ITonactosimem nevan6ara Ha LIKb IlpaiiButr He ce oOmara ¢ KOpnopaTHUBEH AaHBK. (BX. T. 2.4.
»Kpamxo onucanue na ycnosuama ma oanvunama cucmema, npunodxcuma 3a J{o2oeoprus Pouo,
Koumo ca om 3Hauenue 3a npumedcamenume Ha Osnoge. Ilocoueane Ha yopwviicKume npu
U3MOYHUKA HA 00X00d U NOJOJMCUMETHUmME KANUMAanioeu pasiuku, usniawanu om J{o2080pHus.
@Dono na npumedcamenrume Ha Osanose). llpoMsHaTa B JaHPYHUTE 3aKOHU, KAKTO U Ha JIPYTH
NPWIOKUMH 3aKOHM M HOPMAaTMBHU aKTOBE, MOXKE Ja ce€ OTpa3u HeOJarompusTHO BBPXY
¢unancosure pesynratu Ha ,,l[Kb IlpaiiBut®.

JApyru cucreMHH puckoBe. JI[pyru pHCKOBE, NOpPOJEHM OT CBETOBHAaTa IIOJMTHYECKA H
MKOHOMHYECKAa KOHIOHKTYpPA, ca Bb3MOXKHATa HECTAOWJIHOCT WJIM BOCHHHU JAEUCTBHUS B PETHOHA.
bencrtBusita u aBapunTe ca pakTopu, yCIOKHSABAILM BCSIKA CUCTEMA 3a yIpaBleHHE Ha PUCKOBETE.
[TocnencTBusita ca TPyIHO HPEABUAMMH, HO JOCTBIBT A0 WHGpOpMalUMs M NpUIaraHeTo Ha
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CUCTCMA 3a IIPOTrHO3UpAaHC U I[CflCTBHSI B CKCTPCMHH CHUTyallUhM Ca BB3MOXHH HAYMHU 34
MHUHUMHA3HUPAHE HA OTPULATCIHUA e(l)eKT.

[ToBeue mHpOpMarus Moxe na moiayuure oT [IpaBuia 3a oLeHKa M YIpaBJIeHHE HA PUCKA Ha
noroBoper ¢oupa ,,IIKb IlpaiiBuT®, mMOCTHIIHM HAa HMHTEPHET CTpPAaHUIIATA HAa YIPaBJISABAIIOTO
JHpysxecTBo: WWWw.ccbam.bg

B 3akir0ueHue, HHBECTUTOPHUTE CJIEABA /1a UMAT MpeIBH/, Ye CTOHHOCTTA HA AsJIOBeTe Ha
Jorosopuust ®oHA U J0XOABT OT TAX MOraT /ia ce IIOHUKAT, Ne4yajidara He e TApAHTHPAHA U
HHBECTUTOPUTE IMOEMAT PHCKA [1a He BB3CTAHOBAT HWHBECTHLMATA CHM B IIbJEH pa3Mep.
HNuBectnuuurte B Asiose Ha ,,lIKB IlpaiiBuT® He ca rapaHTHpaHW OT rapaHUUOHeH (oHI
Wi mo aApyr HaumH. [Ipeanxoanure pe3yiaratu ot aeiiHocTtTa Ha JloroBopuusi @oHJ HAMAT
BpPb3Ka ¢ ObJeluTe pe3yJTaTH 0T HeroBarTa JIeifHOCT.

7. HIKOHOMUWYECKA HHOOPMALUA

7.1. Pa3xoam ¥ TakcH, pa3JiM4HM OT NMOCOYEeHUTE B T. 2.14., KOUTO ce MaamaT

OT MpUTEXKATEJSI HA ASIJI0OBE
[Tpu 3anmcBaHe Ha JsUI0BE M IPU OOpAaTHO M3KYITyBaHE € BH3MOXKHO MHBECTHTOPUTE J1a JTBIDKAT
TaKCH 3a JOIBIHUTEIHH YCIyTd, OKa3BaHH OT YIpaBisBamoro Jpy»ecTBo (ako TakuBa YCIyTd
6’bIlaT IIOUCKAaHU OT I/IHBGCTI/ITOpa). TGSI/I JOOIIBJIHUTCIIHU pa3x0m/1 HC C€ BKJIFOUBAT B CMHUCHUOHHATA
CTOMHOCT, ChOTBETHO B II€HATa HA OOpATHO M3KYIyBaHE U CE 3aIljIaliaT OTIEIHO OT MHBECTUTOPA B
pasmep, KaKTo Clie/iBa:

® 32 U3JaBaHE HA yJOCTOBEpEHHE 3a MpHUTEeKaBaHU GuHaHCOBH MHCTpyMeHTH — 2.05 EUR,

e 32 TOMICHCKM Pa3XOJd — TaKCH B pa3Mep Ha CHOTBETHATa MOIICHCKA WM KypuepckKa
ciryxo0a.

bankoBuTe Takcu u KOMHCHOHHH, CBBpP3daHU C MPEBCKIAHC HA CYMUTC 3a 3allMCBAHC U O6paTHO
H3KYIIYBAaHC Ha JAJ10BC HA q)OHI[a, Ca 3a CMCTKa Ha HHBCCTUTOPA.

7.2. Pa3xoam u TakcH Ha 6a3a HA aKTUBUTE HA (JOH/IA, KOUTO €A 32 CMeTKA HA
BCHUYKH NPUTE)KATEH HA AAT0BE.
Cowraacno IlpaBunara Ha @oHJa, TOAUIIHOTO Bb3HArpaxJIeHUe Ha YIpaBisBaloTo JpyxecTBo e
B pasmep A0 1,25 (emHo 1sU10 U ABajJeceT M IET JECEeTH) Ha CTO OT CpeJHaTa roJuIIHa HETHa
CTOMHOCT Ha akTHBHUTE Ha JloroBopHUs (GoHA. Bb3HarpaxaeHueTo ce HauuclsiBa BCEKHU JIEH U ce
M3IUIAIa CyMapHO JO0 5-TO 4YMCIO Ha Mecela, cleiBal] Mecela, 3a KOWTo ce abku. [Io cBos
MpEeLeHKa B ONpeIesIeH! JHU Y IPpaBIIsBaIIoTo [[pyXecTBO MOXKe /1a He HaYMCIM HUKAKBO WM J1a
HA4YMCJIM IMO-MAJIKO OT JOIMYCTHUMOTO Bh3HArpaxx1€HucC.

OcBeH Bb3HArpaXXJICHUETO Ha YTpaBisBamoTo [pyKecTBo, pa3xoauTte 3a cMeTka Ha JloroBopHUs
®oH BKIIIOYBAT:

e BB3HArpaxjaeHue Ha [leno3urtaps - cbriaacHo J10roeopa c Jlemnosuraps;

e BB3HArpaXKJIEHUS Ha OJUTOPHUTE 3a 3aBepKa Ha TOAMIIHUS (PMHAHCOB OTYET Ha JloroBOpHHUS
domnp;

® pa3xojJu 3a pekjiaMa u MapkeTuHr Ha DoHja;
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e BB3HArpaXJIEHUS U TAaKCH HAa MHBECTUIMOHHUTE mocpeanunu, 6anku, bOb, Llentpanen
JENo3UTap U IPyru, HEMOCPEICTBEHO CBBP3aHH ¢ JeiHocTTa Ha DoHaa, pa3xoau;

® Pa3xOJUTE MO OCHIICCTBCHH CHCITKU ¢ (MHAHCOBH MHCTPYMEHTH WM TIPU IMPEOICHKA Ha
WHBECTUIIMUTE BHB (PMHAHCOBU HHCTPYMEHTH, Pa3XOIUTE OT OTPHUIIATEIHH KYPCOBH Pa3IUKH,
M3BBHPEIHHU Pa3xo/id, KOUTO HE ca MO BUHA HA JUIBKHOCTHHM JIMIA, KAKTO U APYTH Pa3xojH,
oIpezieNieHH 10 MPEIBUICHHS B 3aKOHA e,

e Jpyru pa3xoau, nocoyenu B IIpaBunara 3a cmeTka Ha DoHJa, CHACOHU U IPYTU Pa3XO/iH,
CBBP3aHU ChC 3alIUTa MHTEPECUTE Ha MpUTEkKaTesuTe Ha AsuioBe B JloroBopuust DoH, KAKTO U
JpyTU U3BBHPEIHH Pa3Xx0ou, CBbp3aHu ¢ aerHoctTa Ha Donpa.

Benuku pasxoau, Henocouenu B IlpaBunara Ha donzpa kaTo pa3xoJu 3a HEroBa CMETKa, ca 3a
cmeTka Ha YmpasisBaimoTto JpyxectBo. CovriacHo IlpaBunmata Ha ®onpa, YnpapiasBamioro
JIpy>kecTBO MOXe I10 CBOS MpeleHKa Ja IMoeMe 4acT OT Pa3XOAUTe, KOUTO IO IPUHIMI ca 3a
cmerka Ha DoHpa.

Ot aktuBuTe Ha JloroBopHus DOHJ HE ce W3IUIANIAT IO HUKAKBAa (opMma BB3HATrpakICHUS,
CTUMYJIH, OOHYCH M Jpyru objaru Ha wieHoBe Ha ChbBeTa Ha TUPEKTOPHUTE U CIAYKHUTEIU Ha Y]]
»LUKBb Acerc MeanmxmbHT EAJL.

|
1113 rp.Codusi, 6ya.“Llapurpancko moce” Ne87, Teu1., 02/9234712, e-mail:office@ccbam.bg 62



e

=

Acetrc MeHNnaXXMBHT Ipocnekt na Jorosopen dona LIKB Ipaiisur

JEOUHUIIMU U CBbKPAILIEHUA

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

1. "3AKNCIITIKI” e 3akoHa 3a JeHHOCTTA Ha KOJCKTUBHUTE MHBECTUIIMOHHHA CXEMH U Ha

JPYTU NPEANPUATHS 32 KOJIEKTHBHO UHBECTHPAHE.

2. ,Hapen6a Ne 44 ¢ Hapen6a Ne 44 or 20.10.2011 r. 3a W3UCKBaHUATA KbM JIEHHOCTTA Ha
KOJIEKTUBHUTE  WHBECTHUIMOHHUM  CXEMM, YIpaB/sSIBAIIUTE  JPYXKECTBA,  HALMOHAIHUTE
WHBECTUIIMOHHU (DOHIOBE, AIITEPHATUBHUTE WHBECTUIIMOHHU ()OHIOBE W JIMIIATA, YIPaBIISIBAILU
aJITepHATHBHA WHBECTULIMOHHU (OHIOBE.

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

4, “3I1OUN” e 3akoH 3a mazapure Ha GUHAHCOBU HHCTPYMEHTH.

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

6. ,Permament (EC) Ne 1286/2014“ e Permament (EC) Ne 1286/2014 na EBpomneiickus
napiaameHT U Ha CobBera oT 26.11.2014 1. OTHOCHO OCHOBHHTE MH(POPMALMOHHU TOKYMEHTH 32
MakeTH C MHBECTHIIMOHHU TPOAYKTH Ha JpeOHO M HAa OCHOBaBallld CE Ha 3acTpaxoBaHE
WHBECTULIMOHHU IPOIYKTH.

7. L, Jdupextusa 2009/65/EO* e Jupextuna 2009/65/EO na EBponeiickus napiament u Ha ChBeTa
or 13 romu 2009 roauHa OTHOCHO KOOPAMHUPAHETO HA 3aKOHOBUTE, I10/3aKOHOBUTE U
aJIMMHHUCTPATUBHHUTE pa3Nopeq0N OTHOCHO NPEAIPUITHUSTAa 32 KOJIEKTUBHO HWHBECTHUPAHE B
npexBbpinMu 1eHHH kHka (IIKHUIILK).

8. “HloroBopuusar ®oux” wmu “®onma” e Joroopen ¢dona “LKb IIpaiiBut”, yupenen
cbraacHo 4ui. 5, an. 2 ot 3AKUCIAIIKU.

9. “VnpamsaBamoro JlpyxkectBo” e VYmpasmsaamo apyxkectBo “LIKb Acerc MeHUIXMBHT”
EA/L, rp. Codus, xoeto e ynpasisBalio ApyKecTBO, Mo cMuchia Ha wi. 86 ot 3JAKUCATIKN.

10. “K®H* nnum ,,Komucusra” e Komucusita 3a punancoB Hajg3op Ha PernyOamka bearapusi.

11. “/lenozutrap” wnm ,banka J[lemo3utap” € WHCTUTYLHS, OTTrOBapsila Ha YCJIOBUSTA U
U3MIbJIHABaIIA GyHKIMUTE 110 Wwi. 34 u . 35 ot 3JKUC/TIKHU.

12. “3amectHuk-npeacenarenat Ha KDOH” e 3amectHuk-mpeacenmarenst Ha Komwcusra 3a
(uHaHCOB HAJ30p, PbKOBOIE] yrpaBieHue “Haa3op Ha HHBECTUIIMOHHATA AEHHOCT .

13. “bDB” e “bwarapcka Gponmosa 6opca” AJl.

14. “Ilentpannusar nenosutap” e “Llentpanen nemosutap” AJl, opraHusupaH U H3BBPILIBAIL
nerHocCT cbriaacHo wi. 127 u cn. ot 3TIILK.

15. “TIpocnekta” e IIpocnekThT 3a MyOaMUYHO THpeasara€e Ha JsioBe Ha JloroBopHus PoHA
cbraacHo ui. 53 u cit. ot 3AKMUCATIKH.

16. “TIpaBunata 3a ouenka” ca [IpaBunata 3a oneHka Ha noprdeilia U onpeaensHe Ha HETHATa
CTOMHOCT Ha akTUBUTE Ha JloroBopHus PonHx.

17. “PaGoren neH” e JeHAT, KOWTO € paboTeH 3amecTaTa 3a IOJaBaHE HA MOPBYKH, KBIETO Ce
mpojaBaT M H3KymyBaT oOpaTHO nsioBere Ha JloroBopHus ®oHA, U B pamMKuTe Ha pabOTHOTO
BpEME Ha MECTATa 3a [0/aBaHE HA IIOPBUKH.

18. “JIsprkaBa wieHKa” e AbpKaBa, KOATO € WICHKAa Ha EBpONEHCKUs ChIO3 WIH JApyTra JbpKapa,
KOSITO MPUHAJIEKHU KbM EBpOIENCKOTO HKOHOMHYECKO POCTPAHCTBO.

19. “Tpera nppkaBa” e AbpKaBa, KOATO HE € WICHKA IO CMHUCHJIA HA T. 18.

20. ,,Perynupan nmazap no wi. 152, an. 1 u 2 ot 3[I®U*“ e MHOrOCTpaHHA cUCTEMa, OpraHU3UpaHa
W/WAM yOpaBisiBaHa OT Ma3apeH OIepaTop, KOSATO Cpellla WM ChACHCTBA 3a CpellaHeTo Ha
MHTEpEeCHUTE 3a MOKYIKa M NMpojak6a Ha (MHAHCOBH MHCTPYMEHTH HA MHOXKECTBO TPETH CTPaHU
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Yype3 cucTeMaTa U B CbOTBETCTBUE C HEMHUTE HEUCKPELIMOHHY IIPAaBUJIa 110 HAYKMH, PE3YJNTaThT OT
KOHTO € CKIIFOUBAHETO Ha JOTOBOP BBB BpPb3Ka C (DMHAHCOBUTE WHCTPYMEHTH, AOIYCHATU /O
THPrOBUS CHIIIACHO HEMHUTE MpaBUIa W/UIM CHCTEMH, JUIICH3UpaHa U (YHKIIMOHHUPAILA PEJOBHO
B ChOTBETCTBHE C M3UCKBAHUATA HA TO3U 3aKOH M aKTOBETE IO MpuiiaraHeTo My. Perynupan nazap
€ U BCAKa MHOTOCTpaHHa CHUCTEMa, KOSTO € JIMIEH3UpaHa M (DYHKIMOHHpPA B CHOTBETCTBHE C
n3uckBanusaTa Ha J(upexkruna 2014/65/EC.

21. “Jlpyr perynupan mnazap” € peryjaupaH naszap, pa3iuueH oT To3u 1no wi. 152, an. 1 u 2 3I1DU,
(GyHKIIMOHMpAI PEIOBHO, TPU3HAT U IMyOJIUYHO JTOCTHIICH.

22. "llpexBbpiisieMH LIEHHU KHIDKA" ca:

a) aKUuu B IPY’KECTBA U JIPYTH LICHHU KHUXKA, eKBUBAJICHTHU HA aKIUU;

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

B) JpYTH NMPEXBBPJSIEMU [EHHH KHIXKA, KOUTO JaBaT MpPaBo 3a MPHUI00MBAaHE HA MPEXBBPISIEMU
LIEHHU KHUKA Ype3 3alIMCBaHe UM U3BBPILIBAHE HA 3aMsHA.

23. “VHCTpyMEHTH Ha TApUYHUs Ta3ap”’ ca MHCTPYMEHTH, KOUTO OOMYAiiHO ce ThpryBaT Ha
MapuyHUs Na3ap, KaTo KPaTKOCPOUHU AbP>KaBHU LIEHHU KHUXKA (ChKPOBHILHU OOHOBE), JETIO3UTHU
CepTHU(HKATH U THPTOBCKH LIEHHU KHMXKA, C U3KIIOUEHHE Ha IJIATeKHUTE HHCTPYMEHTH.

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

25. "JlsmoBe Ha KOJEKTUBHA MHBECTHIIMOHHA cxeMma" ca ()MHAHCOBH MHCTPYMEHTH, U3/1aJ€HU OT
KOJIEKTUBHA MHBECTUIMOHHA CX€Ma, KOUTO M3pa3siBaT IpaBaTa Ha TEXHUTE IPUTEKATEIU BbPXY
HeHHUTEe akTuUBU. J[If70Be Ha KONEKTHBHA HMHBECTUIIMOHHA CXE€Ma O3HayaBa M aKIUU Ha
KOJIEKTUBHA MHBECTUIIMOHHA CXEMa.

26. "KnueHT" e BCAKO (DU3MYECKO WM FOPUIMYECKO JUIE M BCAKO APYKECTBO, BKIIOYUTEIHO
KOJIEKTUBHA MHBECTUIMOHHA CXE€Ma, YMSATO JAEWHOCT CE€ yNpaBisiBa OT YIPABJIABALLO APY>KECTBO
WM KOETO c€ I0JI3Ba OT yciayrure 1o ui. 86, an. 2 ot 3AKWC/IIIKHA.

27. "KonexkTMBHA MHBECTUIIMOHHA cxema' € MpPEeANpHUsITHE, OPTaHU3UPAHO KaTO WHBECTHIIMOHHO
JPY’KECTBO, JOrOBOpeH (OHI MM ASJIOB TPBCT, MOJYUMJIO DPa3pelIeHHe 3a M3BbpIIBAHE Ha
nertHocT cbriacHo Jqupextusa 2009/65/EO.

28. "KommereHTHH opraHu" ca OpraHMTe Ha CBHOTBETHATa JbpXaBa, KOUTO UMAT HAJ30pHU
MIPaBOMOIIIMSI 110 OTHOILIEHUE Ha ChOTBETHATA UHCTUTYIIUSI.

29. "HerHa cToifHOCT Ha akTHBHTE" € O0llaTa CTOMHOCT Ha BCHYKHM aKTHBHM B MopTdeiina Ha
KOJIEKTUBHATa UHBECTHULIMOHHA CXeMa, HaMaJIeHa ¢ BCUUKH 3abJKEHHUS.

30. "Ilputexxaten Ha Jsu10Be" € BCAKO (PU3NYECKO HIIM FOPUAMUYECKO JIMLE, KOETO IPUTEKaBa eIuH
WJIM TTOBEYE J51a B KOJIEKTUBHA MHBECTUIIMOHHA CXEMa.

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

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

CMWJIEH HIMHIAPCKH CABA CTOMHOB
N3ITBJHUTEJIEH JIUPEKTOP N3ITBJHUTEJIEH IUPEKTOP
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