IIPOCIHHEKT

“TPEH/{ BAJIAHCUPAH ®OHJI”
JOT'OBOPEH ®OH/

KOJEeKTHBHA cXeMa OT OTBOPEeH THUN 32 MHBeCTHPAaHe
B IIEHHH KHWKA M APYrd JUKBUIHN (MHAHCOBH aKTHBH,
NpHU MoeMaHe HAa YMepeH PUCK

Horosopen ®oun “Tpena bamancupan ®onn” (wapuuan mno-goiy “Tpenn bamancupan
®onpn”’, “/lorosopams @oun” wnmm camo “DonHnma”), opraHU3UpPaH W YNPaBISIBAH OT Y IPaBIISIBAIIO
HpyxectBo “Tpern Acer MenumxmbHT AJl (“Ympasmasamoro [pyxkectBo”), m3maBa/mponaBa
JSUIOBE, TIPEIOCTABAIIM COHAKBM MpaBa Ha TEXHHTE MpUTEKaTenu. Bceku paboreH aen TpeHn
banancupan @oHp nmperiara Ha ”HBECTUTOPUTE CBOM ISUIOBE 32 MPOJak0a U T M3KyITyBa 00paTHO 10
TAXHO enanue. bpost asmose Ha JloroBopHus (HOHI c€ TPOMEHS B 3aBUCUMOCT OT 00eMa U3BBbPLICHU
npoJaxOu 1 00paTHO U3KYIyBaHE Ha JSUIOBE.

Ilpocnekmvm 3a nybauuno npeodnracane Ha Osanose Ha Tpeno banancupan @Dono
(“Ilpocnexma’”) cvowvpoica ysnama ungopmayus 3a /Jocosoprusi @ono, HeodX0OUMa 3a 63eMane Ha
peuienue 3a uneecmupaue 8 uzoaoenume om Donoa 0s108e, GKIOUUMENHO OCHOBHUME PUCKOGE,
cevpsanu ¢ Donda u mecosama Oeunocm. HMneecmumopume mpsoea O0a pazuumam camo Ha
ungopmayuama, xoamo ce cvowvpaca 8 llpocnexma. Tpeno Banancupan @ouo u Ynpasiasaujomo
Hpyoicecmso ne ca oeracmunu Hukoe auye 0a npedocmass pasiuina ungopmayus. B unmepec na
uneecmumopume e oa ce 3anosnaam c Ilpocnekma, npedu O0a uneecmupam ¢ 0s7106e Ha
Hozosoprus @ono.

Hneecmupanemo 6 0s106e, GKIOYUMENHO U30A0EHU OM 002060PHU (POHOO8e, KOUMO
usKynysam obpamuo O0sn06eme Cu, € C8bp3aHO C onpeoeieHu puckoge. Bow. “Puckoe npoghun u
puckosu axmopu” na cmp. 23-27 om Ilpocnexma, cvOvpocawyy OCHOBHUmME pUCKose, cneyupuuru
3a Ponoa u Hezogume OsL108e.

KOMUCHUSATA 3A PUHAHCOB HAJI30P E IOTBBPIUJIA TIPOCIIEKTA C PEHIEHHUE
Ne 250 - 1d OT 05.03.2008 r., KOETO HE E ITPEIIOPBKA 3A UHBECTUPAHE B
HPEJJIATAHUTE JAJIOBE. KOMUCHUATA 3A ®PUHAHCOB HA/I3OP HE HOCH
OTI'OBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA CbABPKXAIIUTE CE B
INPOCIIEKTA JTAHHH.

akmyanusupan Kom 26 noemepu 2025 2.
Bnau3za ¢ cuna na 01.01.2026 2.
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Kvm nacmosawus [Ipocnekm 3a nybauuno npeoaazarne Ha osnose Ha J{ocosopen @ono “Tpeno
Banancupan ®ond” e npunodcen OCHOBEH HMH(POPMAIMOHEH JOKYMEHT , KOUMO CbObpicd 8
pestome Hatl-eadxchama un@opmayus 3a Jo2oeopuus Dono, npedcmasena no iecHo pazdupaem HavyuH
3a Henpoghecuonannus uneecmumop u omeoeapaw na usuckeanusma na Permament (EC) Ne
1286/2014 na EBpomeiickusi mapnmameHnT u Ha CbBera oT 26 HoemBpu 2014 1. OTHOCHO
OCHOBHHUTE MH(GOPMAITMOHHU JJOKYMEHTH 3a MAKEeTH C MHBECTULIIMOHHH MPOAYKTH Ha APEOHO U
OCHOBABAIIM Ce Ha 3acTpaxoBaHe nHBecTUIMoHHU npoaykT (ITUITJO3UII) (OB, L 352/1 ot
9 nexemBpu 2014 1.)

IlonyuaBane Ha nonbJHUTeHA HHpopmanus 3a Tpena banancupan ®@onja, KaKTO U 0e3MIATHO
NMpeJocTaBsiHE HA HACTOAIIUSI NMPOCHEKT, NMPH MNOMCKBaHe OT CTPaHAa HAa HHBECTUTOPMTE,
3aNMCBalIH Is110Be, MOKe 1a ce OChUIECTBH
e B oduca Ha YnpasmaBamo [pyxectBo “Tpeno Acem Menudxwcmoum™ A/ B rp. Codus, p-H
Cpener, yn. “AkcakoB” Ne 28, BTopu HaamapTepeH etax, am. NeS5, renedon: (+359 2) 494 90
84, dakc: (+359 2) 988 82 13, e-mail: trend@trend-am.com, ot 9:00 g0 17:00 u.;
e Ha lHTepHeT cTpaHuna: www.trend-am.com.

OTtroBopuu 3a u3rorBsinero Ha Ilpocmekra ca: Tpasn Anmonoe Kwvpuiymcku, Ilpenacenaren Ha
CoBera Ha nupekTopuTe U M3MbJIHNTENEH AUPEKTOP HA YTIPaBISABAIIOTO APYKECTBO, U [lemvp Casos
Ipokypucm

C MMOAINMMUCHUTE CH Ha TOCJICAHATa CTpaHula OT HpocneKTa TOpCOCOUCHUTE JIla, ACKIApupar, 4e:

(1) mpm wmzrotBsiHero Ha [Ipocmekra ca MONIOKWIM HEOOXOIUMAaTa TPUXKA 332 HETOBOTO
ChOTBCTCTBUEC C U3UCKBAHUATA HA 3aKOHA,

(2) nokonkoTO MM € u3BecTHO, MHpopMarusTa B [Ipocniexta He € HEBAPHA, TIOIBEXK 1AIIA UITH
HEMbJIHA M KOPEKTHO IPEJCTaBs ChIICCTBEHUTE 33 WHBECTHTOPUTE OOCTOSTEICTBA
oTHOCHO JloroBopHusi @oH.


http://www.trend-am.com/
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TPEHJ BAJTAHCHUPAH ®OH/l: OCHOBHU XAPAKTEPUCTUKH

Jorosopen ®oun Tpeno banancupan @ono:

Tpenn banancupan ®@oHA € KOJIEKTUBHA CXeMa OT OTBOPEH THUI 332 MHBECTHUPAHE B JIUKBHUIHU aKIIUH,
IIBJITOBH IIEHHU KHW)XA, WHCTPYMEHTH C (PUKCHpaHa MOXOMHOCT M IPYTH IUKBHIHU (UHAHCOBH
aKTHUBH.

Horosopausar ®oHa € 000cO0EHO WMYIIECTBO 32 KOJEKTUBHO HHBECTHpPAHE B TOPETOCOYCHHUTE
MHCTPYMEHTU C OIJIe[] NIOCTUIaHE€ Ha WHBECTHLIMOHHHUTE Ienu Mo-noiy. POHABT € pasjeneH Ha
JSUI0BE, KOMTO MIOCTOSIHHO CE M3AaBaT/IpoaBaT Ha HHBECTUTOPUTE U U3KYIyBaT 0OpaTHO OT TSX.

@oHABPT HE € lopuaHYecko Juie. Toil ce opraHu3upa W ymOpapisgBa OT YNPaBISIBAILO
npyxectBo. oHABT € opraHusupaH no pemeHue Ha CpBera Ha nupekrtopure Ha Y/ “ Tpena Acer
MennmxmbHT” ALl . Tlo cmuchna Ha wi. 5, an. 2 3AKUCAIIKN ®ouabT ce cunTa 3a y4peneH C
BIIMCBAaHETO My B peructbpa Ha Kommucusara 3a ¢UMHAHCOB HaA30p, KOETO € U3BBPIIEHO IIPe3 Mecel]
MapT 2008 r.. @oHIBT € yupesieH 3a HeorpaHu4eH mepuo ot BpeMe. Komucusra 3a punaHcoB Haa30p
e mpana Paszpemenne Ne 195 — J1d/07.12.2020r. mHa YmnpaBnsBamo /[pyxectBo “Tpenn Acer
MennmkmbHT” AJl na oprammsmpa u ynpasnsBa J® ,,Tpenn bamancupan ¢onn” . M3mamenorto
Paspernienue e Ha ocHoBaHue Perienue Ne 250 — J1d / 05.03.2008r. na KOH u Pemenune Ne 654 — [
or 06.08.2015r. Ha 3aMecTHHK-TIpeAcenarens, pbKOBOJENl yIpaBieHue , ~Hamsop Ha
WHBECTUIIMOHHATA AEHHOCT.

OouasT uMa crennus aapec: rp. Codus, yn. “AxcaxoB” Ne 28, Bropu HaamapTepeH erax, am. NeS,
tenedon: (+359 2) 494 90 84, daxc: (+359 2) 988 82 13, e-mail: trend@trend-am.com , HHTEPHET
cTpaHuIa: www.trend-am.com .

Hﬂeecmuuuormu uenu: OCI/IprﬂBaHC Ha OBJITOCPOYCH PBCT Ha CTOMHOCTTa Ha HMHBCCTHIIMHUTC Ha
q)OHI[a U HapaCTBaHC CTOMHOCTTa Ha HWHBECTUIIMUTEC Ha MPHUTCKATCIUTC Ha IAJIOBE Ha q)OHIla, npu
IIOEMAaHE Ha YMEPEH PUCK U OCUTYPsABAHE JIMKBUAHOCT Ha BJIOXKCHHUETO.

Koii mosce 0a uneecmupa: Jlvna, Thpceny T0XOIHOCT, Mo-Bucoka ot ta3u mo 1K u mo 6ankoBuTe
JIETIO3UTH ¥ TOTOBH JIa MHBECTUPAT B ABJITOCPOUEH IUIAH.
PuckosBe

Tpenn banancupan @oHA MHBECTHPA OCHOBHO B aKIMHU U JBJITOBU IIEHHU KHIDKA, U NPUTEKATEIUTE
Ha JIJI0BE MOTaT Jia U3TyOsT Mapu MpH WHBecTUpaHe B jssioBe Ha Donna. TsaxHaTa HHBECTHIIUS HE ce
II0JI3Ba C FapaHIUsATa Ha OAHKOB JIEIIO3UT.
Ilazapen puck. 11azapuute 1eHn Ha UHBeCcTUIMHUTEe Ha POH/IA MOTaT JAa Bapupar Mopaau Bb3HUKHAIN
MIPOMEHN B MKOHOMHYECKaTa U naszapHara cpeaa. [lo To3u HauuH cTOHOCTTa Ha AsuoBete Ha DoHAa
MOJe J]a HamaJiee B OTpeesIeH! IEPHOAH.

Jluxeen puck. ToBa € BEpOSTHOCTTA Bb3BPAILAEMOCTTa OT MHBECTUIIMUTE B JBJITOBU UHCTPYMEHTH J1a
ObJie T0-100pa WK TIO-JIOIIA OT OYaKBaHATAa MOPaIH POMEHH B IMXBEHHS MTPOIIEHT.

I(pedumeﬂ PUCK. I/I3,I[aT6J'I5{T, CbOTBCTHO JIMICTO IrapaHTUPAIO AbJTOBUTC KHUXKA, B KOUTO MHBECTHUPA
(DOH,Z[a, MOXKE Ja HE € B CbCTOAHUEC MJIN Jd OTKAXXEC Ia U3IIJIaTH ABJDKMMUTC JIMXBU WJIM I'JTaBHUIIA.

BalemEH PUCK. Toii ce posABsABa B CIIYHYaHUTEC, KOIraTO MHBCCTUIIUUTC Ca HAIIPAaBCHU B HYXXJACCTPAHHA
BaJlyTa 1 CTOMHOCTTA UM 3aBUCH OT KypcCa Ha CbOTBETHATA BaJlyTa.

Jlukeéuoen puck. ToBa e BeposTHOocTTa DOHABT a HE TOCPENIHE 3aABDKEHUATA CH TMOpPaaH
HEBB3MOXKHOCT J1a c€ TOJIy4YH aJeKBAaTHO (prHAHCUPAHE MM JIUKBUIHH aKTHBH.

Ilonumuuecku puck. Toil ce nposiBsiBa IPH Bb3HUKBAaHE HA HEOJIAroNpHATHU BbTPELIHOMOINTHYECKH
CBHTPECEHHSI ¥ MPOMSHA B IKOHOMHYECKOTO 3aKOHOAATEJICTRO.
Ynpasiienue U pyHKIHOHUPAHE

Ynpaenaeawo /[Apysycecmeo. Usanata neitHoct Ha Tpenn banancupan @oHA, BKIIOUUTETHO HErOBUSA
MHBECTUIIMOHEH mopTdeiii, nmpogaxbaTa ¥ 0OpaTHOTO M3KYIMyBaHE Ha JAJ0BE W Pa3sKPHUBAHETO Ha
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uHpoOpMalus ce ympasisBa oT YnpasmsBamo pyxkectBo “Tpenn Acer MenmmxmbHT AJl, cbe
cenanmine W anpec Ha ympasiaeHue: rp. Codms, p-u Cpemer, yi. “AxcakoB” Ne 28, Bropu
HaJlMapTepeH eTax, am. NeS.

banxa /lenosumap. “tOpobank bbrnrapus” AJl (Hapuuana mo-nony u camo “banka [lemosurap”)
cbXxpaHsiBa akTuBUTe Ha TpeHn bamancupan @OoOHJ W KOHTPOJHMpPA HETOBUTE OIEpaluud U
M3YHNCIIIBAaHETO HA HETHATA CTOMHOCT Ha akTuBUTE Ha DoHAA.

Hueecmuyuonnu Ilocpeonuyu. WuBectunmonnure cienku Ha @OoHOa, B U3NBIHCHHE Ha
HapeXIaHuATa Ha YrpasisaBamoTo JpyxkecTBo, ce u3pbpuiBar ot, UI1 ,,Kanman™ AJl, UII ,,Anamant
Kenursa [Maptaspe” AJl ,Jlentactok A/l u MK bpokepc AJLUIT ,, benuMapk ®unanc* Al u
,banka JICK*“ AJl, B kauecTBOTO U Ha MHBECTUIIMOHEH MOCPETHUK. '

! CIHCBKBT Ha WHBECTUIIMOHHUTE IMOCPEAHUIIN MOXKE Ja C€ IMPOMEHA, KaTO U3MEHCHUATA IIE CE€ OTpa3daBaT Ipu
TocJIeABaIIa aKkTyajan3anns Ha IPOCIEKTa.
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JEOUHUIMA U CBbKPAIIIEHU A

Homymocouennte TepMUHH U ChKpaIeHus ca ynoTpedenu B IIpociexTa chC clieTHOTO 3HAUYEHNE:!

SAKUCAIIKN e 3akon 3a aelHOCTTa Ha KOJIEKTUBHHUTE HWHBECTULMOHHU CXEMH W Ha JIpyTH
MIPEINPUATHS 32 KOJIEKTUBHO HHBECTHPAHE.

Hapenoa Ne 44 e Hapen6a Ne 44 ot 20.10.2011 r. 3a u3UCKBaHUsITa KbM JICHHOCTTA Ha
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMHU, YIIPABIIABAILUTE APYKECTBA, HALMOHAIIHUTE
MHBECTUIIMOHHU (DOHJIOBE, aITEPHATUBHUTE MHBECTULIMOHHH (DOHIIOBE U JIMIIATA,
YIPaBIISBAIIY aITEPHATUBHA WHBECTUITMOHHU (DOHIOBE

3MIIIK e 3akoH 3a MyOIUIHOTO TIpejIaraHe Ha IIEHHA KHIXKA.
3IIPU e 3akoH 3a mazapute Ha GUHAHCOBH HHCTPYMEHTH
K®H ¢ Komucusita 3a ¢puHaHCcOB Haa30p Ha PemyOnuka brirapus.

3amectHuk-npencenares Ha KO®H e 3amecTHHK-TIpeAcenarens, pbKoBoAell ynpasieHue “Hanzop
Ha WHBECTUIIMOHHATA NeitHocT Ha Komucusra 3a ¢mHaHCOB HAA30p.

B®B ¢ “brearapcka ¢pongosa 6opca ” AJl.

I[nBepcn(l)mcaunﬂ € MHBECTUIIMOHHA CTPATCIUA 3a HAMAJIIBAHC HAa pPUCKA IMMOCPCACTBOM MHBECCTHUPAHC
B pas3jiIndyHHu KaTC€rOpuM MHBECCTULMU: aKIHH, O6J'II/IF3.LII/II/I, " T.H., BKIIIOYUTCIIHO B IICHHHU KHHW)Xa OT
€aHa KaT€ropusd, HO U3AaJICHU OT Pa3JINYHU EMUTCHTU U OT pa3IMdHU AbpPKaBH.

@®uHaHCOBH (MHBECTUIMOHHN) AKTHBU/MHCTPYMEHTH ca IIEHHH KHHUXA, WHCTPYMEHTH Ha
MapuyHUs Ta3ap W JAPYTd HHCTPYMEHTH, KaTo ISUIOBE Ha KOJIGKTHBHH WHBECTUIIMOHHU CXEMH,
JIEpUBATUBH, IOTOBOPH 32 Pa3JIHKH.

IIpexBBpisieMH HEHHH KHUKA Ca
a) aKIUK B APYXKECTBA U APYTH LICHHU KHWKA, EKBUBAJICHTHU Ha aKIUH;
0) obyuranuu U Ipyru GOpMHU Ha CEKIOPUTU3UPAH JBIT (IBITOBH LEHHN KHIDKA);

B) JIDYTH MPEXBHPISICMH [IEHHN KHUKa, KOUTO JIaBaT MPaBo 3a Npua00uBaHe HA TIPEXBBPISIEMHU IICHHU
KHM>KA YPe3 3allMCBAaHE UIIM U3BBPIIBAHE HA 3aMsHA.

HMHcTpyMeHTH Ha MapUYHMS Ma3ap ca MHCTPYMEHTH, KOUTO OOMYAaHO ce ThpPryBaT Ha MapUYHUS
naszap KaTro KpaTKOCPOYHHU AbPKaBHU IIEHHH KHIDKA (CHKPOBHUIHK OOHOBE), ACTIO3UTHHU cepTH(UKATH
U THPrOBCKH LIEHHM KHWXKA, C M3KIIIOYCHUE HA IUIATE)KHUTE WHCTPYMEHTH, KOUTO Ca JIMKBUIHHU H
YHUATO CTOWHOCT MOJKeE J1a ObJIe OIpeAeIeHa TOUYHO O BCSIKO BPEME.

AKUMU ca JISI0BY IICHHU KHUXA, TaBallly [IPaBo Ha riac B 00m0To ChOpaHue Ha aKIHOHEPUTE, IIPAaBO
Ha JWBUEHT U JUKBUIAIMOHEH IS

Toepryemu npasa ca npasa 1no cMucwia Ha § 1, 1. 3 ot JIP na 3IIIILIK, T.e. neHHN KHIKa, 1aBaIly
IPaBO Ha 3alMCBAaHE HA ONpe/esieH Opoil HOBY aKIMK BbB BPb3Ka C B3€TO PEIICHHE 3a yBEIUYaBaHE Ha
KaluTajga Ha MyOJMYHO JPYXKECTBO, CHOTB. aHAJIOTMYHH [[EHHW KHIKA, U3JaJIeHH OT 4YXKJECTPaHHU
MyOJINYHYU IPY>KECTBA.

JABJAroBM HeHHH KHUXKA ca o0JIHMrauyy u APYru MoA00HU LIEHHU KHIKA ((MHAHCOBU MHCTPYMEHTH),
BB3HUKHAJIM B PE3YJITAT Ha IIPEJOCTABEH 3aeM OT NPUTEkKATeNsl Ha KHIDKATa Ha TEXHHUS EMHUTEHT.

Hennn kHU:Ka (MHCTPYMEHTH) ¢ (PUKCHpPaHA [OOXOAHOCT ca JbJITOBU LEHHU KHIDKA U
MPUBHWJIETUPOBAHU aKIIMU/SUIOBE, TI0O KOWTO CE 3aruialia MpeABapUTEITHO ONPEIeIeH (PUKCUPaH W/WUTH
ILTaBalll JIOXO/I.

JlepnBaTn Hapru4aHW OIIE€ MPOMU3BOAHU LUEHHU KHMWXKA Ca MHCTPYMCEHTH, YUATO CTOMHOCT 3aBHCH OT
CTOWHOCTTa M JUHAMHKATa Ha J[pyra IleHHa KHWra, WHACKC WJIU WHBECTUIUS (0a30B aKTWB), HAIIp.
ornuuu, proubpcu u ap.noia. Ilopaau 1. Hap. “edext Ha jocra” (leverage) nepuBaTUTE MoraT Ja
MYJITHUIUIAIUPAT KaKTO neqan6HTe, TakKa n 3ary6HTe Ha MHBECTUTOPA.
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HIloxkpuTu odauramuun" ¢ [ToHsATHE ITO CMHCHIA HA WI. 2 OT 3aKOHA 33 MMOKPUTHTE OOIUTAITIH HITH
obnuranuu, eMutupanu npean § ronu 2022 1., H3AaAeHN OT KPEIUTHA WHCTUTYIHS ChC CENANHIIE B
J'bpKaBa YWICHKA, KOATO IMOJICKH Ha HAA30p C IIeJd 3allUTa Ha NPUTSKATSIUTE Ha OOJUTaluy,
BKITFOUHTEITHO HA M3MCKBAHETO HAOpPAHUTE OT EMUCHATA OOJIUTAIMK CPECTBA Ja ObJaT WHBECTUPAHU
B aKTUBH, KOUTO MPeE3 MK EPUO]T HA EeMUCHSTA OCUTYPSIBAT MMOKPUTHE HA MPETECHIIMUATE BB BPh3Ka
C oOnuranmuuTe M KOWTO B CilIy4yall Ha HECHCTOATENIHOCT HAa CEMHTEHTa Ja ObJaT H3IMOJI3BaHH
MPHOPUTETHO 32 U3IUIANIAHE Ha 33bJDKCHUATA KbM MPUTEKATSIUTE HA OOJIMTaIIHH.

EMuUTeHT ¢ n3gaTeisIT Ha IICHHNUTE KHIDKA H/WIIH 3aBJDKCHOTO JIMLEC 110 TAX KBbM IPUTCKATCIUTEC Ha
KHHJKaTa.

JINKBHIHOCT O3Ha4YaBa BBH3MOXKHOCTTA 332 CBOCBPEMEHHA Mpojak0a Ha aKTUB BBHB BCEKU KEJaH
MOMEHT, 0e3 J1a ce TTOHecaT IEHOBH 3aryou mpH Mpoaakdara CupsMo Ima3apHUTE HUBA.

AbpaxaBa wieHKa € IbpKaBa, KOSATO € YiICHKAa Ha EBponeicKusl Chl03 WM Ipyra Abp)KaBa — CTpaHa
no Cropaszymenueto 3a EBpomneiickoTo HKOHOMHYECKO MPOCTPAHCTBO, CHhOTBETHO TPeTa AbpP:KaBa ¢
I'bpKaBa, KOATO HE € wWiIeHKa Ha EBpomedckus cbpi03 WIM Jpyra JAbpkaBa — CTpaHa Mo
CnopazymenueTo 3a EBporneiickoTo HKOHOMUYECKO MPOCTPAHCTRO.

Perynaupan nazap nmo ua. 152, an.l u 2 3I®PU e MHOrocTpaHHa CHCTEMa, OpraHU3UpaHa W/WIU
yIpaBiisiBaHa OT Ia3apeH OIlepaTop, KOSTO Cpellla WIM ChACHUCTBA 3a CPELIAHETO Ha MHTEPECUTE 3a
MOKYIKa ¥ mpojax6a Ha (UHAHCOBU MHCTPYMEHTH Ha MHOXKECTBO TPETH CTPAHU Upe3 CUCTEMATa U B
CHOTBETCTBHE C HEMHUTE HEAMCKPEIMOHHH IIPABUJIA 110 HAYMH, PE3yATaThT OT KOMTO € CKIIOUYBAHETO
Ha JIOTOBOP BBB BpPB3Ka ¢ ()MHAHCOBHTE MHCTPYMEHTH, JIOMYCHATH 10 THPrOBUSI CHINIACHO HEHHHTE
IpaBUJIa W/WIK CUCTEMH, JIMLEH3UPaHa U (PYHKIHOHHPAIIA PEIOBHO B CHOTBETCTBHE C M3UCKBAHUATA
Ha 3II®U u akToBeTe MO NpuiIaraHeTo My. Perynupan masap € 1 BCsika MHOTOCTPaHHA CHCTEMA, KOATO
e nuneH3upaHa M (yHKIMOHUpPA B CHOTBETCTBHE ¢ HM3HMCKBaHWsATa Ha JupektuBa 2014/65/EO Ha
EBponeiickus napnamenT u Ha ChbBeTa.

JApyr peryaupaH ma3ap € peryjiupad nasap, pazaddyeH oT To3u mo wi. 152, an.dl m 2 3IIOU,
(bYHKIMOHUpAI PEIOBHO, MPU3HAT M MyOIUYHO TOCTHIICH.

XemKupaHe € CTpaTerus 3a eIMMHUHHpaHe (HeyTpalu3upaHe) Ha WHBECTUIIMOHHHS puck. YecTto ce
OCHOBABAa Ha CAEJKU C IEPUBATH.

PadoTeH neH e neHAT, KOUTO € paboTeH 3a oducHTe, KBIIETO Ce MPOoJAaBaT U HM3KyIyBaT OOpaTHO
nsuiosere Ha JloroBopaust @oHA.



Joroopen ®onx “Tpenn banancupan ®oun”
Ilpocnexm

YIIPABJIEHUE HA TPEH BAJTAHCHUPAH ®OH/{

Tosu pasoden cvovporca ungopmayus 3a:

e Vupasnasawomo [pysicecmso, koemo opeanusupa u ynpaensiea @onoa,

® Juyemo, Koemo HenocpeoCcmseeHo 63eMda UHEECMUYUOHHUME peuieus No YNpasileHuemo Ha
DoHOa (UHBeCMUYUOHHUS KOHCYIMAHM),

o Ungecmuyuonnume NOCPeOHUYU, KOUMO UBNBIAHABAM UHBECMUYUOHHUME DEUWEHUs U
HapedcOanust Ha Ynpasiasaujomo opyicecmeo npu ynpasienue na Ponoa;

e bauxama [enosumap, xoamo cvxpausaga axmugume na ®onoa u KOHMpOIUpa onepayuume
1O He2080MO ynpasienue, 6Ki1. U3YUCTAGAHEMO HA HeMHAMA CMOUHOCH HA aKMugume my.

Kato norosopen ¢ona, Tpenn bamancupan DoHj He € IOPUIUYECKO JHIE W HSAMAa OpraHd Ha
ynpasienue. GOHABT ce OpraHusupa U ymnpasisiBa OT Ynmpasnasawo [pysicecmeo “Ipeno Acem
Menuoxemovum”  AJ], ¢ paspemenne, wuzgaaeHo ot KOH. OcHOBHHTE BBIPOCH OTHOCHO
CBINECTBYBAHETO, (DYHKIIMOHUPAHETO M TpekpaTsBaHeTo Ha JloroBopHus ®oHI, UMYIIECTBOTO Ha
®oHza U paBaTa Ha MIPUTEKATEIUTE HA JI0BE OT HEro ce onpeaenr ¢ Ilpasunara Ha @oHja, KOUTO
ce mpuemat 1 u3MeHAT oT CbBeTa Ha JUPEKTOPUTE Ha Y PaBIsABALIOTO pyKeCTBO.

CeoriacHo [IpaBunara Ha @onna, Ynpasnssamoro JpyskectBo ympasisBa [loroBopaus ®onn, kato
B3eMa HEOOXOIMMHUTE peIlleHHs, CBhP3aHU C HeroBaTa OpraHuzanus, pyHKIHOHUpaHE, IPEKpaTsIBaHe
U TEeKylIO ymnpasieHHe. Te3nm pemieHns ce B3emar oT ChBeTa Ha AHPEKTOPUTE Ha YIIPABIIABAILIOTO
Hpyxectso. [IpemioxeHusTa OTHOCHO UHBECTUPaHe Ha akTuBuTe Ha JlorosopHus DoHJ ce gaBaT OT
WHBECTUIIMOHHUTE KOHCYJITAaHTH — CIY)KUTEIM Ha YTpaBisABamoTO J[pyX ecTBO B CHOTBETCTBHE C
WHBECTULIMOHHUTE LIEJIN, CTPATErusATa U orpaHndeHusATa Ha Poxpa.

VYnpasnsBamoto [pyxectBo e ycraHoBeHo B PemyOnmuka Bwarapusi, kosito € W abpkaBaTa IO
npousxo Ha [loroBopuus @onp. Jorosopuust @onp ce mpeAcTaBisBa Mpe TPETH JIMLA OT JIUIAaTa,
NpEeACTaBISIBAIM Y IpaBIIsBaILOTO [IpyskecTBO, KOUTO AeiicTBaT 3a cMeTKa Ha PoHua.

Ynpasasisamo /[py:xkecTBo

“Tpeng Acer MenupxkMbHT AJl, che cemanuiie u aapec Ha ynpaesieHue: rp. Codus, yi. “Axcakop”
Ne 28, Bropu HaamapTepeH etax, am. Ne 5; tenedon: (+359 2) 494 90 84, daxc: (+359 2) 988 82 13, e-
mail: trend@trend-am.com , enekTpoHHa ctpaHuna B MaTepHEeT (Web-site): www.trend-am.com , e
Vnpasnsasaio [pyxkectso Ha JJorosopaust @ony,.

»Ipern Acer MeHnmKMBHT A/l e yupeaeHo 1o pelleHre Ha YUpeJuTeIHOTO ChOpaHue, IPOBEIeHO
Ha 12.10.2007 r.; mpurexkasa muren3 Ne 67 — Y]I / 07.12.2020 r. 3a u3BbpiIBaHe Ha JAEHHOCT KaTo
ymnpasisBaio apyxecto no Pemenne Ha Komucusita Ne 1608 — V]I ot 14.12.2007 r.; BnucaHo € B
Thproeekust peructbp mpu CI'C ¢ Pemenne Ne 1 ot 19.12.2007 1. mo ¢.n. Ne 20560/2007 r. ¢
naptuged Ne 130160, tom 1802, per. I, cTp. 116, npepeructpupato € B THProBCKUS PETUCTHP MPH
Arennusta o BnucsanusaTa Ha 28.03.2008 r. ¢ EK 175436564.

3anmucaHuAT U BHECEH KaluTall Ha YTpaBiaBamoTo JpyKecTBO KbM JaraTa Ha TO3HM JIOKyMEHT € B
pasmep Ha 154 020 (cTo nmeTaeceT M YeTUPU XMW U IBAAECET €BPO.

VYnpasnsaBamoTo J{py’KecTBO € yUpeJeHO 32 HEOrPaHNUUEH CPOK.



mailto:trend@trend-am.com
http://www.trend-am.com/

Joroopen ®onx “Tpenn banancupan ®oun”
Ilpocnexm

Ynenose na Cveema na oupexmopume

UmenoBe Ha ChBeTa Ha [upekTopuTre Ha YmpapnsBamorto JlpyxkectBo ca Tpasn AnmoHO8
Kvpuymcxu, Koncmanmun bozoanos Iasanwzos, Emun Cnasos Acnapyxos u bopuciaé Muxaiinog
Muxos.

Tpasn Aumonos Kvpuymcku e llpencenaren v m3mpiaauTeNeH WieH (M3MbpaHUTENEH AMPEKTOp) HA
CeBera Ha pgupekTopute Ha YnpasisgBamoro J[pyxectBo. Tpasgn Ksepmryrcku wuma Buclie
WKOHOMUYECKO 00pa3oBaHUe, CIIeHATHOCT “VIKOHOMHKA U yTpaBiIeHNe Ha HHAYCTPUATA , 3aBPIIII
¢ YHuBepCcUTETa 3a HAIIMOHATHO W CBETOBHO cromaHcTBO B Tp. Codusa (1999 r.). Mma 3aBbprineHa
CIeNILUIOMHA KBayM(uKaus mo GuHancoB U 6ankoB MeHUHKMBHT B UCK npu YHCC (2003 r.).
Tpasu KepuryTcku e O qunbsp, a B IoclieACTBUE U T1aBeH Auisp B ,,LIKB” Al (1993 — 1995 r.); 6un
e uined Ha CpBeTa Ha aupekTopure Ha ,,Kaycro ['omn” AJ] (2003 — 2005 r.).

Koncmanmun bozoanos I'asanoecoé € unen Ha CpBeTa Ha AUPEKTOPUTE Ha YIPaBISIBAIIOTO
HpyxectBo. Koucmanwmun bozoanos [asanocos wMa BHCIIE HWKOHOMHYECKO 00Opa3oBaHWE,
crienuanaHocT “ MUHAHCOB MEeHWIKMBHT ~, 3aBbPIIMII € Y HUBEPCUTETA 32 HALIMOHAJIHO U CBETOBHO
cronanctBo B Ip. Codust (2014 r.). Koncrantun I'aBajaioros npurexasa cepTu(UKaTH 3a MpaBo J1a
W3BBPINBA JAEHHOCT KaTo Opokep Ha meHHH KHmka Ne 496-b/27.01.2015 r. m Karo WHBECTHUIIOHEH
koHCynTaHT Ne 402-MK/10.01.2014 kakTo u moJioxeH u B3eT m3nutr 3a Level I u Level II of the
CFA program 1. [IspBonayanHo Koncrantun I'aBaaioroB e paboTuin KaTo CJAY:KHTeJd B OTHAea“
AamunuctpatuBHo odcay:xkBane* B Y/[ Tpenn Acer MenuaxmbHT AJl, a B mocienctsue a0 01-
12-2019r. karo uHBecTMUHMOHeH KOHCYJTaHT. OT ™.07.2016r. 1o Momenta KoHcTaHTHH
I'aBanioros e u punancos ananusarop B IBM.

Emun Cnasog Acnapyxoe e unen Ha CbBeTa Ha AUPEKTOPUTE HAa YIIPaBISABALIOTO IPYKECTBO.

Emun AcmapyxoB HMMa BHCIIE HKOHOMHYECKO OOpa3oBaHWE, 3aBBPIIMI € YHHBEPCHTETAa 3a
HAIIMOHAJHO U CBETOBHO CTOMAHCTBO B rp. Codus mpe3 1990r. Toii mpurexkaBa cepTudukat 3a mpaBo
Jla U3BBPIIBA JIeHHOCT KaTo Opokep Ha 1eHHU KHmka Ne 47-5/29.09.1998 r. Ilpe3 1991r. nocrrnBa B
bearapcka BwHmHOTBproBcka banka (cera Yuukpenut bynGank) Ympaienue ,JIMKBUIAHOCT |
nazapu”. Ot 1993 no 1997r. pabotu B banka 3a 3emenencku kpeaut (B3K) 3anumaraiiku ce ¢
yIpaBlI€HUE Ha JIMKBUJHOCTTA M BaJIyTHHU OIEpalliy Ha MEXIyHAPOJHUTE Maszapu. B Hadanoro Ha
1998r. 3amouBa pabora B coduiickus kioH Ha xonaHiackara ING Bank 3aemaiiku mociemoBaTeITHO
JUTHKHOCTHUTE - HAaYaTHUK oTAen «KHika ca GUKCHpaH JOXO/ U MapHyeH na3apy, JIMIeH3upan Opokep
Ha Oankara Ha B®b, HayanHMK Ha WANOTO ympaBlieHne «DOHHAHCOBU Mazapu» W MU3MBIHHTEIICH
JUPEKTOp ¢ pecop masapu W JuUKBUAHOCT.. IIpe3 2012r. I'-H AcnapyxoB ornassiBa YTpaBlIeHHE
«Tpexbpu u kKanutanosu nazapu» Ha banka JICK mo 2016r., korato 3anousa padoTa KaTo TJ1.eKCIepT
no 6usHec pazputue B «Axaman Kemursn [Taptabpey». [Ipes 2017r. EMun AcnapyxoB ctaBa Tupexop
«TwvproBusi» B8 ABB Enexkrpudunmpane — komnanus ot rpynarta Ha Enepmxu Mapker AJl — enuH oT
I'BPBUTE U BOAECIIM THPrOBLUY HAa CBOOOJHMS Ha3ap Ha eNEKTPOCHEPIHs y HaC.

Emun Acmapyxos e 6wt apiaru roguan wied Ha Y C Ha BJIA-bearapcka J{unbpceka Acoruarius Kato
nipe3 epuoaa 2012-2015 e u Hend npe3uaent. Korcynrupan e pa3nuddu GUpMH U OpraHu3aIuy —
KaTo HaIlpuMep OAUTOpCcKo-KoHCynTaHTckaTa kommanus ADA u AUKD (Aconmanusita Ha
WHIyCTpHAIHUS KanuTal B bearapus) mo npobieMuTe Ha prHaHCOBHUTE MTa3apH .

bopucnas Muxaiinoe Muxos € uieH Ha CbBeTa Ha TUPEKTOPUTE Ha Y IPABIISABALIOTO APYKECTBO.

Toii mma BHCIIIE HKOHOMHYECKO 00pa3oBaHMe, 3aBbPIIWII € Y HUBEPCUTETA 32 HAIIMOHAIHO U CBETOBHO
cromancTBo B Ip. Codust mpe3 1991r. B nepuona 1991 — 1996r. e nanpuen uncnekrop B Hanmonanna
areHuus Ha npuxoaute. B neproga 1996-2006r. e cueroBonuten BB @unkomeke onutuHr OO/, Ot
2006r. 1o HacTOSIIIMSI MOMEHT € ynpaBuTen B EBpokoHcynT,puHancu u cuetoBoactso EOO/L u
EBpoxoncynt u cueroBosctBo OO/I, ¢ 0OCHOBHA IEHHOCT CYETOBOHHU M TaHBYHU KOHCYATAu. B
nepuoga 2014-2021r. bopucnas Muxos e u wieH Ha CbBeTa Ha TupekTopuTe Ha bbirapcku onp 3a
J710BO MHBecTUpaHe AJl, KbAETO aKTUBHO Yy4acTBa B YIPABIEHUETO HA IPYKECTBOTO KaTO B3eMa
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pelICHUs B KOM CEKTOPU, KOMITAHUY ¥ MHCTPYMEHTH Ja C€ MHBECTUPAT CPEJCTBaTa Ha beiarapcku
¢donm 3a ns10BO MHBECTUpaHe A/Jl.

Ot mecern 1orn 202 1t. 10 Mecerr HoemBpr 2022r. bopucinaB MuxoB € ekcriepT GUHAHCOBH U
cronancku aHanusu B Y1 ,, Tpeun Acetr MeHmmKMBHT A/Jl.

Ilpokypucm

[lersp AnoctonoB CaBoB vMa BUCIE 00pa3oBaHue. 3aBbpiini ¢ TexHuuecku yHuBepcuTeT — Codust
npe3 1990r. toit nputexxaBa Ceprudukat Ne 366-MK/30.01.2012r. 32 MHBECTUIIMOHEH KOHCYJITAHT OT
K®H. IIpe3 1993r. mocrenBa B IIppBa (mHAHCOBa OpoKepcka KbIa KaTO BaJXyTeH AWIBD, a B
MTOCJIEICTBHE CTaBa IIIBP HA IEeHHHW KHIDKA. 3a mepuoaa 2004-2005t. padorn 8 HVB bank buoxum
(Vuaukpenur byOnank) karo PvkoBoamren exun ,,JIHCTUTYIMOHATHM MPOAXKOM W EMHUTHUPAaHE Ha
obmurarmuu‘. Ot 2005 mo 2008r. pabotu B banka [lupeoc bearapus A/l B nupeknus ,, JINKBUTHOCT U
(hMHAHCOBY Tazapu™ , MbpBOHAYAIHO KaTo JWIbp Ha IEHHHW KHIDKA, a B TIOCTEACTBUE KaTo Hawamauk
otnen ,MuHBectuimonHo Oankupane. B mepuoma 2008 — 2019r. e JlupekTop WHBECTHIIUH —
[Moprdommo mMernmxbp B [leHCHOHHOOCUTYPHUTENHO ApYyKecTBO ,,TorumHa“ AJ] xaTo B mepuona
2015-2017r. € IOOBJIHUTENHO W MHBECTHLIMOHEH KOHCYJTAaHT B ,, Tu bu Al bauk* EA/l, a B nepuoga
2018 — 2019r. e TOMBIHUTEIHO U UHBECTUIIMOHEH KOHCYNTaHT B Y /I ,, JlentacTok YmpasneHue Ha
aktuBu AJl. Ot 2019r. no Hactosimus moMeHT [leTsp CaBoB € PrroBOAMTEN OTEH ,, YTIpaBICHUE HA
noptdeinun” B Y/ ,, Tpern Acer MenmmxmbHT A/,

Hneecmuyuonen Koncynmanm

Anexc Kpacumupor [laHeB mma BuCIIe MKOHOMHYECKO 00pa3oBaHWE, CHeNHANHOCT ,,OuHaHCH U
3aBbpIlI€HAa MarucThpcka CTENeH CHEelUaTHOCT ,,ONHAaHCOB MEHUKMBHT C U3ydaBaHEe Ha aHTJIMHCKU
e3uk”. Auekc [TaneB npurexapa cepruduxar Ne 465 MK /11.12.2017 3a UHBeCTHUIIMOHEH KOHCYJITAHT
ot K®H u ceprudurar Ne 523 b5/ 11 .12.2017 3a bpokep Ha nieHHn kamka ot KOH.

B nepuoaa ronu 2014- suyapu 2016 3aema mrbxHOcTTa OTYETHHK CUETOBOJCTBO B ,,EBera HoBa*
EOO/.

B nepuona smyapu 2016 - suyapm 2017 3aema gnwmxsHocTTa OmnepaTop BBBEXKIAHE Ha JaHHU B
»Martamgop Ilpume* OO/.

B nepuona smyapu 2017 - oktomBpu 2017 e uiabp MexIyHapoIHH BalyTHU Maszapu B ,,EBpo
®unanc A/l

B nepuona oxtomepu 2017 — mapt 2019 e Menumxsp 1o ymnpasienue Ha pucka B I1O/] ,, Torumna®
Al

Ot amput 2019r. no HoemBpu 2020r. Anexc Ilanes e aktioep B [10/] "Anuant bearapus" A/l

B nepuona nexemspu 2020r. — roru 2024 Anexc IlaneB padotu B Y] Tpenn Acer MenummxMbHT Al
IBPBOHAYAIHO Ha JUIBXKHOCT - PhKOBOAMTEN OTHEN ,, AHAIM3M M WHBECTULUH — MHBECTHLIMOHEH
KOHCYJITaHT, a B TIOCIEACTBHE € Ha3Ha4eH Ha JIBKHOCT (DUHAHCOB MEHWIKMBP B OTAEN
YmpasreHnue Ha pucka.

[IpennoxxeHusITAa OTHOCHO WHBECTHIIMUTE B IIEHHW KHID)Ka M WHCTPYMEHTH Ha MapUYHUS Iazap MpH
ynpasieHnero Ha Tpenn banancupan ®onn me O0baar maBanu ot Asekc Kpacumupos IlaneB -
WHBECTUIIMOHEH KOHCYJUITAHT Ha J[py»XecTBOTO.

Ilpogpecuonanen onum; Opyzu KOJIEKMUGHU UHEECMUUUOHHU CXeMU, YNPAGIAGCAHU OM
Ynpaenaeauwomo /pysicecmeo

KbM Jparara Ha HacTOSIIMS NPOCIHEKT YTpaBisiBauoTo JlpyXkecTBO € OpraHu3upaio u

ympasimsiea 1D — ,, Tpenng @oun Axumm”, 10, Tperan @orn Koncepatusern u HID ,,Tpenn bonmc*.
Tpenn banancupan @oun u Tpena @onn AKIMHK ca yupeIeHH eIHOBPEMEHHO - Ipe3 M. MapT 2008 r.,
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kato ,,Ipenn Ponn Axuum” € AOrOBOpeH (OHJI 3a HMHBECTHpaHE NPEUMYILECTBEHO B aKIIWH,
THPIyBaHU Ha peTyJupaH nasap B bbirapus, npu noeMaHe Ha yMEpEH JI0 BUCOK pHCK. ,,Ipenn dong
KoncepBatuBen e noroBopeH (OHI 3a WHBECTUPAHE NMPEUMYILIECTBEHO B IPEXBBPISIEMU ABJITOBU
LEHHW KHW)Xa, eMUTHpaHu OoT PemyOnuka Bearapust m Opyru AbpKaBH WICHKH, U BbB BIOTOBE B
KPEeIUTHU HHCTUTYLIMH , IPH [IOEMaHe Ha HUCHK 10 YMEPEH PUCK. ,, 'penn banancupan ®oun” e poun
3a MHBECTHPAHEe NPEAMMHO B LIEHHHU KHIKA, THPTYBaHU Ha peryyupaH nasap B brarapus, BKil. akuuy,
JBIITOBH LIEHHU KHW)KA U IPYTH MHCTPYMEHTH ¢ (PUKCHpaHa JOXOAHOCT, © HHCTPYMEHTHU Ha MapUYHUS
nasap, npu noemane Ha ymepes puck, HIA® ,, Tpena bouac e yupenen npes 2024r. u uHBECTHpa BHB
BCSKAaKBH [BJITOBUM LIEHHM KHIDKA - J[bpKaBHM LEHHM KHIDKA, W3JaJ€HU WIN TapaHTUPaHU OT
PenyGnuka bbarapus, u Ipyru AbpXKaBU WICHKH, KaKTO M W3JaJ€HM WINM TapaHTUPAHU OT TPETH
Ibp)KaBU, OOMIMHCKH, KOPHOPATUBHH, TMOKPUTH OONWTallMd W OPYTH, BHB BJOTOBE B KPEIUTHU
MHCTUTYLIMH, OTTOBapsIIY Ha U3UCKBAaHMATA HA 3aKOHA U Ha IIpaBuiIaTa Ha GoHa.

Hertnara croitnoct Ha aktuBute kbM 31.12.2024 r. Ha ,,Tpena banancupan @ouxa“ e 4 834 096,45
eBpo , Ha , Ipenn Poun KoucepBatupen‘e 976 838,217 epo , Ha , Tpenn Dounm Axnuu”
6925217,335 eBpo . , Ha HA® Tpena bormc 7 602 626 eBpo

Ynpaenenue u gpynkyuonupane na Tpeno banaucupan @ono

CeoraacHo IlpaBunara na Tpenn bamancupan ®onpn, YnpapispamoTo pyKecTBO, WICHOBETE Ha
nerosust CbBeT Ha JAUPCKTOPUTE U HETOBUAT MHBCCTUIMOHCH KOHCYJITAHT Ca MIBKHU Oa ILCI\/'ICTBaT B
Hal-moOpusl MHTEepeC Ha BCUYKHW MpHUTEXaTenn Ha JsuioBe B [loroBopans DoHI, KaTO ce PHKOBOMST
caMmo OT TO3HW MHTEpeC IpHu ynpasieHneto Ha DonHna.

VYnpasnsBamoto JlpyKecTBO € UIHKHO Ja yhpapisBa neiiHoctta Ha DoHJa, Kato H3BHPIIBA
HaOupaHe Ha MApUYHHA CPEICTBA 4Upe3 MyOaMYHO Mpejiarane Ha AsutoBe (TMpomakOa Ha JIsUTOBE Ha
®onpa), nHBeCTHpaHe Ha HaOpaHWTE MApUYHMA CpPEACTBA B IICHHU KHIKA W APYTH JUKBUIHU
(MHAHCOBU aKTHBH, BKIIOUMUTEITHO HHCTPYMEHTH ¢ (PUKCUpaHa TOXOJHOCT, U 0OpaTHO M3KYITyBaHE Ha
msutoBere Ha Donpa. YnparnsBanmoto JIpyXecTBO € JUIHKHO Jia TpojaBa M H3KyImyBa 00OpaTHO
qsutoBete Ha JloropopHus DOHJ, BKIFOYUTEIHO KATO OCHTYPH O(PHCH, KBIETO J1a CE W3BBPIIBA Ta3u
neitHoct. [IponaxxOure n 0OpaTHOTO M3KYIyBaHE Ha JISUIOBE IIE C€ M3BBPIIBAT B O(Hca MO ajapeca Ha
yIpaBleHue Ha YTpaBisiBamoTo JpyxecTBo.

OyHkIMUTEe HAa YHpaBiasBamoTo [IpykecTBO 1O HMHBECTHpaHe Ha HaOpaHWTE MapUYHH CPEACTBA
BKJIIOYBAT aHAIM3 HA Ma3apa Ha (UHAHCOBU MHCTPYMEHTH, GOpMHpaHe Ha MOPT(EHIT OT IEHHN KHIKA
U JAPYTH JUKBUIHU (DMHAHCOBU aKTHMBHU, PeBU3US Ha (popMupaHus mopTQeia u OleHKa Ha HeroBaTa
epextuBHOCT. [lpu ochimecTBIBaHe Ha JeHHOCTTa cH YmpaeisBamoro JlpyxectBo ¢opmupa
VHBECTULIMOHHU pEUIEHUS W TH U3IBJIHABA WIM JaBa HApPEXJaHMs 33 TAXHOTO H3IBIHEHHUE Ha
YI'BJIHOMOILEHUTE OT HEr0 MHBECTHLIMOHHU TIOCPETHULIN.

IIpu mpomaxbara W 0OpaTHOTO H3KyIyBaHE Ha JJIOBE YIPaBIABAIIOTO JIpyX ecTBO H3UMCISIBA
€MHCHOHHATa CTOMHOCT M LieHaTa Ha 00paTHO M3KyIyBaHe Ha JsutoBere Ha DoHIa MoJ KOHTpOJa Ha
bankara J[lenmo3urap, BOJU CYETOBOJCTBOTO, MOJABPKAa M CBXPaHABA OTYETHOCTTAa W H3IIBIHSBA
BCHYKM JApYyrd TOMOOHM 3aib/DKeHHA. YIpaBisgBamoTo [Ipy)kecTBO yIpaBisBa LAJIOCTHATa
MapkeTuHroa aeiiHoct Ha JloroBopHusi ®onza. Ynpasissaimoro J[pyKeCTBO M3BBPIIBA U BCUYKHU
Jpyru JEHHOCTH, KOUTO ca HEOOXOIMMH BBB BPb3Ka ChC 3aKOHOCHOOPAa3HOTO (YHKUHOHUpPAHE U
npekpaTsiBaHe Ha PoHJa.

HpI/I OCBHIICCTBABAHC HA IOPCIIOCOYCHUTC (1)YHKI_[I/II/I praBJ’IHBaH_IOTO I[I)Y)KCCTBO B3C€Ma PCUICHUA 110
BCUYKHU BBIIPOCH, CBHBP3aHU C OpraHu3anudara, ,Z[eﬁHOCTTa U OpPCKpATIBAHCTO Ha (DOH,Z[a,
BKIIFOYHUTCIIHO:

e u3MeHeHHe M AombiBaHe Ha IlpaBunarta Ha DoHna, Ha [IpaBunara 3a oueHka Ha nopTdeiina,
IlpaBunara 3a ynpaBleHME HAa pPUCKA M JPYTM BBTPEHIHM aKTOBE, KaKTO M OTHOCHO
aKTyanusupane Ha To3u llpocmnexr;
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e CKITIIOYBaHE, KOHTPOJ BBPXY H3MBIHEHHETO, MPEKpaTsIBaHE M Pa3BAIAHE Ha IOTOBOPHUTE C
bankara Jlemo3uTap W WHBECTUIMOHHHUTE IOCPEIAHUIIM, H3IIBIHSABAIM WHBECTUIIMOHHUTE
HapeXKIaHusI OTHOCHO YIIpaBlIeHHETO Ha noptdeiina Ha DoHpa;

® u300p ¥ 0OCBOOOXKJaBaHE HA PErUCTPUPAHUTE oaUTOpU Ha DOHIa;

® U3TOTBSHE Ha TOAUIIHHMA (DUHAHCOB OTYET M MPHEMAHETO MY CJel 3aBepka OT M30paHHTe
pETUCTPUPAHH OJTUTOPH;

e  OIpelelsTHe BCEKH padOTEH JICH Ha HEeTHaTa CTOMHOCT Ha aktuBHTe Ha Ponma, HCA Ha emuH
TSI, EMUCHOHHATA CTOWHOCT U IICHATa Ha 00paTHO M3KYIyBaHE HA HETOBUTE JISJIOBE;

e B3cMaHE Ha PEUICHHUS 32 BPEMEHHO CHHpaHe/Bb300HOBSBAaHE HA OOPaTHOTO M3KYIyBaHE U 3a
yAbIDKaBaHE CPOKa Ha BpEMEHHOTO CIIUpaHe Ha 00paTHOTO M3KYIyBaHE;

e B3€MaHE Ha PELICHUE 3a CKIIOUBAHE HAa JOIOBOP 3a 33EM;
e B3eMaHE Ha PeUIeHUs] OTHOCHO MpeoOpa3yBaHe U NpekpatsiBane Ha Jorosopaus ©oun;

° I/I360p Ha J'II/IKBI/II[aTOp/I/I IMpY HACTHIIBAHC HAa OCHOBAHUC 3a MPCKPATABAHC Ha donpa.

Cewraacuo [IpaBunara na ®onHna BbB Bpb3Ka ¢ JASHHOCTTa Mo ynpasieHueTo Ha JloroBopHus ¢oHz,
VYnpasnssamoro [pykecTBo IodydaBa Bb3HarpaxaeHue. Bb3HarpakJeHUETO ce ABJIKH 33 BCEKU
KaJCHIApeH JIeH U € B pa3mep Ha 2.25 % (aBe 1010 U IBafECeT U IEeT CTOTHH HA CTO) OT CTOMHOCTTa
Ha aktuBHuTe Ha [ID, xbM Bceku neH Ha ompenensine Ha HCA, pasgeneH Ha peaidHus Opoil THH B
roauHaTa. Bb3HarpakaeHueTo 3a HEpaOOTHH JHHU, € PaBHO HAa CyMaTa Ha BB3HAIPaXKICHUETO OT
MoclenHus AeH, B Koito e nzuncisiada HCA. 1o cBos npeneHka B OnpenesacHd JHA Y IPaBiIsiBalioTo
HpyxkxecTBo MOK€ [a HE HAUMCIM HUKAKBO, WJIM [Ja HAYUCIM IO-MAlIKO OT JOIyCTUMOTO
Bb3HarpaxaeHue. Hauucnenure mpe3 Mecena Bb3HarpaXK[JEHUs C€ 3alUlalllaT Ha YIIPaBIIABalIlOTO
HpysxecTBO, CyMapHO 3a LENHs Mecell, B Ha4aJ0TO Ha CJICABALIHS MECELL.

OcBeH BB3HArPaXKICHUETO Ha YIpaBiasiBauloTo [Ipyx’ecTBo, pa3xoquTe 3a AeMHOCTTa Ha JJoroBOpHUs
doHjg BKITIOYBAT:

e  BCHYKH Pa3xonu 1o yupensBaHero Ha [loroBopHus PoHA, BKIIOYUTENHO Takcl Ha Komucusra
3a M3JaBaHE Ha pa3pellieHHe 3a OpraHu3upaHe u ynpasiaeHue Ha PoHna, Takca Ha bopcara 3a
npueMaHe 3a ThproBusi Ha JsuioBere Ha PoHpa, Takca Ha LleHTpanHusa apemosuTap 3a
peructpupane Ha agnoBere Ha PoHMIA, KAKTO U Bb3HATPAXKICHHUS Ha KOHCYJITAHTH;

L4 BB3HAIrpaxJICHUC Ha banxkara HeHOSI/ITap — ChINIACHO AOIroBopa € bankara I[eHOSI/ITap;

e BB3HATPAXKIEHUS U TAKCH HA WHBECTHUIIMOHHHUTE IMOCpeaHUIH, OaHku, bopcaTta u LlenTpanaus
JIETIO3UTap, APYTY PEeryjJupaHu Na3apyu U OpraHu3allui, OCUTYPSIBallld KIIMPUHT U CETHIMEHT,
U IpyTH IOA00HHM, CBbP3aHN C HHBECTUPAHEe Ha akThBHUTE Ha [loroBopaus DoHJ;

e BB3HArPAXKCHUETO HA OJJUTOPUTE 3a 3aBepKa Ha TOAWIIHUS (PUHAHCOB OTYET Ha JloroBopHUs
®onp, pasxomure 3a pekinama M MapkeTuHr Ha DoHIa, 3a KOHTAKTH C WHBECTUTODPHUTE,
TEKyIIUTE TaKCH 3a HaJ30p, WIEHCTBO M apyru momobuu Ha Komucusrta, bopcara (ako
JSUIOBETE Ca PErHCTPUpaHd 3a ThproBusi) W LleHTpanHus nenos3utap W APYTH Ibp)KaBHU
OpraHu U UHCTUTYLMH, CBBP3aHU C AeiHocTTa Ha PoHAa;

L4 Pa3xoaUuTe 1o OCHUICCTBCHU CACIIKHU C HICHHU KHHKA WKW JPYTr'U JIMKBUIHU q)HHaHCOBI/I AKTUBU
U Ipyu NpCeOUCHKAa Ha HWHBECTUIMHUTEC B TaKWBa LHCHHU KHU)XXAa W AKTHUBU, pPa3xoJUuTE OT
OTpULATEIIHU KYPCOBHU pa3IMKU, U3BbHPCAHU PA3X0JU, KOUTO HE Ca IO BMHA Ha JIBXXKHOCTHU
Jiana, KakKTo U Jpyru pa3xoau, OonpeACiICHU IO MPESABUACHHNA B 3aKOHA PEA;

e JIpyru pa3xonu, nocoueHu B Te3u llpaBuia 3a cmerka Ha PoHJa, ChAEOHN U APYTH Pa3XOAH,
CBbP3aHU ChC 3alllUTa UHTEPECUTE Ha MpUTEKATENUTE Ha Js510Be B JJoroBopHust GoH/, KaKTO
U ApYTU U3BBHPEIHU Pa3Xxo[, CBbP3aHu C IelHOoCTTa Ha DoHAa.

Bceuuku paszxonu, HenocoueHu B [IpaBunara Ha @oHIa KaTO pa3XoAu 3a HETOBA CMETKA, Ca 32 CMETKa
Ha YnpasisaBaioTo JpyxecTBo.
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HNuBectunmonnu Iocpeqnunu

VYnpasnsBamoto pyxkectBo e mu30pano 3a WuBectunmonnu [locpenunun Ha DoHpma, Kouto na
W3IBIHIBAT WHBECTUIMOHHHUTE HAPESKIAHUS Ha YTPaBIsABamoTo JIpyKeCcTBO W 4Ype3 KOWTO Jia ce
CKJIFOYBAT Y M3ITBJIHSABAT CICITKUTE C [IEHHU KHUKA!

o UII, KAIIMAH” AJ], cvc cenanumie u aapec Ha ymnpasienue: Tp. Codus, pation Tpuaguia,
yin. ,,Tpu ymu” Ne 8, er. 6, ten.: (+359 2) 40 30 200; enekrpoHeH anpec (e-mail):
mail@capmanbg.com, enekTpoHHa ctpaHuina B HWHTepHer (web-site): www.capman.bg.
»Karmvan” AJl e yapeneno mpe3 1996 r., simucano e B Twproekust peructsp Ha Coduiicku
rpaacku cba mo ¢.a. Ne 15165/1996 roa., mpepeructpupano B THProBCKHsl PETHCTBD NPH
Arennusara nmo snucBanusta Ha 06.03.2008 r. ¢ EMK 121273188, Bmnucano B peructbpa Ha
Kommcus 3a ¢punancos Hagzop ¢ Pemenune Nel120-111/14.02.2006 rox., n nma Jlnmen3 NePT'-
03-0072/28.02.2006 Tox. Ha Komucus 3a GpUHAHCOB HAA30D;

o Ul , Aoamanm Kenumwn [lapmuovpc” A/, yapeneno npes 2008 r., cbc ceqanuiie u agpec Ha
yIpaBJIeHHUE: p.
Codust, p-u Jlozenen, Oyn. “/Ixeiimc bayusp” Ne 76 A, BOrcaHo B ThPTOBCKHUSI PETHUCTBD Ha
09.10.2008 r. ¢ EMK 200413613, npurexxaBamio JULEH3 32 U3BBPIIBAHE Ha ACHHOCT KAaTo
nHBecTHMOHeH nocpenHuk Ne PI' 03-0228 ot 10.11.2008 rox., uznagen or Komwucusra 3a
¢unancoB Ham3op, ted.: (02) 422 59 70, dakc: (02) 422 59 73, e-mail: nstoev@acp.bg,
WuTepuer crpannma (web-site): www.acp.bg.

e Jlenractok AJ] cbc cemanuie u aapec Ha ynpasienue rp. Codus, Oyn.”Llapurpancko moce”
115 T, Meramapk, Tsmo E, erax 6, emekrponeH anapec (e-mail): office@deltastock.bg,
eneKTponHa crpanuia B MuTepuer (web-site): www.deltastock.com e yupeneno mpes 1998r.
¢ EUK 128042807, Bnucano B peructhpa Ha Komucusara 3a rHAHCOB Ham30p ¢ pemeHue Ne
40 — UI1/24.04.1998r. u uma muren3 Ne PI'-03-146/23.11.2018 roa. na Komucus 3a ¢huHaHCOB
Ha/30D.

e MUII ,,MK Bpokepc AJl cbc cenmanuiie u aapec Ha ynpasiaeHue rp. rp.Codus, Oyn. ,Ilap
OcBobomuren”, Ne 8, er.4, enextpoHeH azapec (e-mail): MK Brokers office@mkb.bg,
enektponHa crpanuia B UaTepHeT (web-site): www.en.mkb.bg e yupeneno mpes 2005 r., ¢
EHWK 175007052, JIuen3z NePI'-03-217/05.05.2020 rox. na Komucus 3a ¢uHaHCOB Haa30p,
n3nazeH Ha ocHoBauue Pemenune 789 — U11/21.12.20051. u Pemenue 264 — NI1/05.04.2006r.

e UuBectunuonen mnocpenHuk "benuMapk ®unanc" AJl, peructpupano B Tbprorckus
peructbp ¢ EMK 131225156, cbe cenanuiie u aapec: rp. Codus, yi. Bucksap mmanuna 19, ¢
enekTpoHeH anpec (e-mail):bgtrader@benchmark.bg, emekrpoHHa cTpanWia B WHTEPHET
(web-site):  https://www.benchmark.bg/ n mpurexaBamo IUIEH3 3a OCBIIECTBABAHE Ha
JIEHHOCT KaTo WHBECTUIIMOHEH mocpeanuk Ne PI-03-0212/09.05.2006 r., uszmajeH oT
Komucus no prnancoB Haa30p.

e _banka JICK* AJl, B KaueCTBOTO U Ha UHBECTULIUOHEH MOCPEIHUK, ChC CEHANMILE U aJIPEC HA
ynpasnenue rp. Codus, yi. ,,Mockorcka“ Ne 19, EMK 121830616, enektpoHen azapec (e-
mail): Treasury.Sales@dskbank.bg, backoffice@dskbank.bg, enexrponna crpanuma B
unTepHeT (web-site): https://dskbank.bg/, u mpurexaBamo nHIEH3 3a OCHIIECTBSIBAaHE Ha
JIEHHOCT KaTo WHBECTUIIMOHEH mocpeanuk Ne PI-03-0193/14.09.2000 r., u3nmajaeH oT
Komucus o ¢puHaHCOB HAI30P.
ChIIacHO CKIIFOYEHUTE JOTOBOPH, MHBECTUIIMOHHUTE TOCPEIHUIM IpHEeMaT Ja IOCPEAHHYAT 3a
CKJIIOYBAHETO, KAKTO M Jia CKJIKYBAT W M3MBJIHABAT CIACIKH ¢ (PUHAHCOBHM MHCTPYMEHTH, B KOMTO
®DOHIBPT MOXKE J]a MHBECTHPA CHIVIACHO CBOSATAa MHBECTHUIIMOHHA TOJIMTHKA, ONpPE/ecHa B MpaBuiiaTa
Ha DoHIa M HACTOAIIMSA MPOCHEKT. J[eHCTBUSATA TO TMPEIXOAHOTO HM3PEYCHHE C€ HW3BBPIIBAT OT
WHBECTUIIMOHHUTE TOCPEJHUIIM [0 HapexJaHe Ha YmpaisBauoTo JlpyxecTBo, nelcTBamo 3a
cMmeTKa Ha JloroBopHus DoH/I, KaTO YCIOBUATA HA BCSAKA CACIKA CE ONPEACIIAT B OT/AC/HA ITOPhYKa.
3a u3BBpIIBAHE Ha CHAEIKUTE, MpeAMeT Ha noroBopute, TpeHn banancupan ®onpa 3aruiama Ha
WuBecturonnute I[locpeqHUIIM KOMUCHOHHO Bh3HArpa)<JICHUE B pa3Mep, OIMPEJIEICH KaTo MPOIEHT
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OT CTOMHOCTTAa Ha BCSAKA CHENKA U KOHKPETHU3UpPaH B CHOTBETHMSI JOTOBOP M BCAKAa CHOTBETHA
MOpBYKa.

Horoopure ¢ MuBectunmonnute IlocpeaHuiin ca CKIOYEHW 3a HeompeneneH cpok. Jlorosopwure
MOraT Ja ObJaT MPEKPAaTeHU MO B3aMMHO ChIVIACHE HA CTPAHUTE WK C €IHOMECEYHO MHUCMEHO
MIPEeIN3BECTHE, OTIPABEHO OT BCAKA CTPaHA.

banka Jlenosurap

VYmupasnsBamoro [pyxectBo e m3bpaiio 3a banka lemosutap Ha [oroopuus ®oun “FOpobarnk
bwaeapua” A/], tp. Codus (c mpeauniHo HanMeHOBaHue ,,bharapcka momeHcka 6anka™ AJl).

bankata nemosutap “FOpoGank Bvarapus” AJl e yupemena mpe3 1991 r., Bnucana B ThPrOBCKHS
peructbp Ha CI'C mo ¢.a. Ne 10646/91 r, mapt. Ne 414, tom 4, ctp. 91, mpeperucrtpupana B
Twproeekust peructbp npu AreHmusaTra mo BrnucBanmsaTa Ha 05.03.2008 r. ¢ EMK 000694749, uma
Jluensus Ne b 05/ 02.04.1991 r., uznanena or bBHB. “FOpobank bwirapus™ A/l e cbe cenamnuie
u aapec Ha ympaminenue: rp. Codwus, Oyin. ,,OxomoBpberen bt 260, Crpama C, erax 4, odwuc
10temedon: (02) 8166101, dakc: (02) 988 8191, enexrponen ampec (e-mail): custody@postbank.bg u
Wnrtepuer crpanuia (web-site): www.postbank.bg

ChrioacHo [0oroBopa 3a JACMO3WTapHU YCIYTH, CKIIOYEH MEXAy YmpasiasBamoro J[lpykecTso,
JIedcTBamo 3a cMetka Ha QPoHpma, oT enHa cTpaHa, W bankara Jlemosutap, OT apyra cTpaHa,
nocjiegHaTa € JIbXHa /a

1) ocurypu, 4e u3gaBaHeTO, MPoJAKOaTa, 0OPATHOTO M3KYITyBaHE M OOE3CUIIBAHETO HA JISIIOBETE
Ha KOJIGKTUBHATA WHBECTHULOHHA CX€Ma Ce€ W3BBPIIBAT B CHOTBETCTBHE CHC 3aKOHA U C
yCTaBa, ChOTBETHO C MpaBMIaTa Ha KOJEKTHBHATa MHBECTULIMOHHA CXEMa;

2) ocurypu, 4e CTOMHOCTTA Ha JSIJIOBETEC Ha KOJICKTHMBHATa MHBCCTUIIMOHHA CXE€Ma CE€ U3YHCJIsIBaA
IIPY CIIa3BaHETO Ha 3aKOHA U yCTaBa, CbOTBETHO MIPAaBUIIaTa HA KOJIEKTHBHATA HHBECTUIIMOHHA
CXeMa;

3) ochblecTBBa pEJOBHA IMPOBEpPKAa 3a CHOTBETCTBHE MEXJIY CMETKHUTE, KOUTO BOJST
YIPaBJISABAIIOTO OPYKECTBO U JCMO3UTApAT 32 aKTHMBUTE HA KOJEKTUBHATA MHBECTHLMOHHA
cxema, a B ciydaute 1o wi. 37a or 3AKUCHIIKN — u ¢bC CMETKUTE, KOUTO BOAU TPETOTO
JHLE;

4) ocurypu mnpeBexgaHe B oOMYalfHUTE CPOKOBE HAa BCHYKHM MApUYHM CPEICTBAa B I0J13a Ha
KOJIEKTUBHATA MHBECTHLMOHHA CXE€Ma, IPOU3TUYALIH OT CHIEJIKH C HEHHH aKTHBH;

5) OCUT'ypH, 4€ JOXOObT Ha KOJICKTUBHATA MHBECTUIIMOHHA CXEMa C€ pasnpeaciisi B CbOTBETCTBUE
ChC 3aKOHA U C YCTaBa, CbOTBETHO C MpaBMJIaTa Ha KOJIEKTHBHATA MHBECTUIIMOHHA CXEMA,;

6) ce oTuMTa Hal-MaJlKO BEAHBK MECEYHO INpel YHPaBISBAIIOTO IPY>KECTBO 3a IOBEPEHHUTE
AaKTUBH M W3BBPLICHUTE C TIX OIEpPAliM, BKIIOUMUTEIHO KaTO HPENOCTaBs IbJICH ONUC Ha
aKTUBHTE HA KOJIEKTUBHATA HHBECTUIOHHA CX€Ma, J0 5-0 YUCIIO Ha CIIe/BallusI Mecell.

7) KOHTpOJIMpa €XKEJHEBHO HM3YHCISBAHETO HAa HETHATa CTOWHOCT HAa AKTUBUTE, €MHUCHOHHATa
CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe Ha AsioBere Ha DoHpa.

8) ochlIecTBIBAa IIPOBEpKA JaJd YIPABIABAILIOTO JPYXKECTBO € IPHUEIO U BBBEIO
poLEnypHU 3a IMPOBEXKAAHE Ha CTPEC TECTOBE 3a JUKBHIHOCT Ha KOJIEKTHBHATA
WHBECTULIMOHHA CXEMA.

I[GH03I/ITap$IT OCBIICCTBsABA Ha6J'IIO,I[eHI/I€ Ha MapU4YHUTC NOTOHU HA KOJICKTMBHATA WHBCCTHULHMOHHA
CXEMa, BKIIIOYUTCIIHO CJICAU JOaJIM BCUYKHU IJIalllaHWA, U3BbPUICHU OT MHBCCTUTOPUTC HUJIU OT TAXHO
HMC U 3a TAXHAa CMCTKA NPH 3allMCBAHCTO HA AAJIOBC HA KOJICKTMBHATA MHBCCTUIIMOHHA CXEMa, Ca
IMOJIYy4YCHU U OCUCTOBOJACHHU IO CMCTKH, KOUTO!:

1) ca OTKpUTH Ha HNMCETO Ha KOJICKTMBHATa HWHBECTUIIMOHHA CXE€Ma WHJIM Ha HWMETO Ha
yapaBJIsIBalllOTO APYIKECTBO, ,Z[eflCTBaH.IO OT HMMECTO MW 3a CMETKa Ha KOJCKTHBHaTa
WHBECTUIIMOHHA CXE€Ma, WJIM Ha UMCETO Ha ACTOo3uTapsd, HCfICTBaHI OT UMETO M 3a CMETKa Ha
KOJICKTHBHATa MHBCCTHIIMOHHA CXEMa,
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ca OTKpUTH B IeHTpaJHa OaHKa, OaHKa, JUIICH3WpaHa 1O pela Ha 3aKOHA 33 KPEIUTHUTE
WHCTUTYINH, OaHKa JTUICH3UpaHa B IbpKaBa WIEHKa, WK OaHKa, MONydnia pa3pelieHue B

TpeTa AbpkaBa, 1

C€ ynpaBsABaT IPU CIIa3BaHC HAa HOPMATUBHUTC NU3UCKBAHUA

I[GHO3I/ITap$IT yipaBJisiBa IApUIHUTE CPEACTBA HA KOJICKTUBHATA MHBCCTUIIMOHHA CXEMa, KaTo:

1)

2)

3)

4)

S)
6)

7)
8)

MOJABPKA OTYETHOCT ¥ BOAM CMETKHUTE 110 HaYMH, KOMTO IT03BOJISIBA BbB BCEKH CIUH MOMEHT
He3a0aBHO Ja ce pasrpaHrnyaT AbPXKAHNUTE aKTUBHU HA KOJEKTHBHATA MHBECTUIIMOHHA CXEMa OT
aKTUBHTE, IbPXKaHU 3a APYT KIMEHT, KAKTO M OT COOCTBEHUTE aKTHBHU Ha JACTIO3UTAPS;
MOJABPKA OTYETHOCT M BOIU CMETKHUTE 110 HAYMH, KOWTO OCUTYpsIBa TAXHATa TOYHOCT;
OCBILECTBSIBA PEIOBHA IIPOBEPKAa 3a CBHOTBETCTBUE MEXKIY CMETKHUTE, KOWTO BOJIAT
YIPaBISABAIIOTO APYKECTBO U JIEMO3UTAPAT 3a aKTHBUTE HA KOJIEKTHBHAaTa MHBECTUI[MOHHA
cxema, a B ciaydaute 1o wi. 37a ot 3AKUCIIIKN — u cbc cMETKUTE, KOUTO BOAU TPETOTO
JHLE;

npeanpueMa HEoOXOAMMHUTE MEPKH, 3a Ja OCUTYpH, Y€ BCHYKH MMapUYHU CpEACTBA Ha
KOJIEKTUBHATA MHBECTUIIMOHHA CXeMa, JEMO3WPaHW MPH TPETO JHIe, MoraT Aa ObAaT SICHO
pasrpaHU4YeHd OT MApUYHUTE CPEACTBAa HA JEMO3UTaps M Ha TOBa TPETO JHLE Ype3
WHIMBUAYaTHU CMETKH Ha TUTYJIIPUTE, BOACHHU OT TPETOTO JIULE, WU Ype3

€KBHUBAJICHTHU MEPKH, KOUTO TIOCTUTAT CHUIOTO PaBHUILE HA 3allUTa;

peanpueMa HeoOXOJUMUTE MEPKH, 32 Ja OCUT'YPH, Y€ ApUYHUTE CPEICTBA Ha KOJIEKTHBHATA
WHBECTHULIMOHHA CXeMa IO CMETKUTE npu Juue 1o ain. 4, 1. 2 ot 3AKUCAIIKA ce appxaT no
WHAMBH]IyalTHA CMETKa WJIM TI0O CMETKH OTAETHO OT BCHYKH CMETKHU 3a JAbp)KaHe Ha MapuIHU
CpeJICTBA Ha JIMIIETO, HA YHETO UME C€ ChbXPaHABAT aKTUBUTE HA KOJIEKTHBHATA
WHBECTUIOHHA CXEMa;

BBBEXK/A MOAXO/AAIIA OPTaHU3aLUs U TIpeArpueMa HeoOX0AUMHUTE JACHCTBHUS 32 CBEXKIAHE 10
MUHHMYM Ha pUCKa OT 3ary0a Wi OT HaMaJsIBAHETO UM B PE3yJITaT Ha 3J10ynoTpeda, n3Mama,
JIOUIO yNpaBlieHHE, HENPaBHJIHO BOACHE M CHXPAHEHHWE HAa OTYETHOCT, BKIIOYHMTEIHO NPHU
HeOpEeKHO TIOBEICHNE.

duHAHCOBUTE WHCTPYMCHTH Ha KOJICKTMBHATA MHBCCTUILIMOHHA CXEMa CC IMMOBCPABAT HA ACTIO3UTApP 3a
CBbXpPAaHCHHUE, KaTO ACTIO3UTAPAT:

1)

2)

ChXpaHsABa BCHYKH OC3HAIMYHH (PUHAHCOBM MHCTPYMEHTH, KOMTO C€ BIIMCBAT IO CMETKA 3a
(MHAHCOBM MHCTPYMEHTH, OTKPUTA M BOAEHA OT JEMO3UTAps, U BCUYKU JIPYTH (PHHAHCOBU
WHCTPYMEHTH, KOUTO Morar ja ObaaT (U3MUECKH MpelaJeHd Ha Jerno3utaps ((hPMHaHCOBH
MHCTPYMEHTH 10/ ITOTICYUTEIICTBO);

rapaHTHpa, Y€ BCUYKM O€3HAIMYHU (PUHAHCOBM MHCTPYMEHTH C€ BIHCBAT IO CMETKa 3a
(UHAHCOBU MHCTPYMEHTH, OTKPUTA U BOJAEHA OT JICTIO3UTAPs NPU Clla3BaHe HAa M3MCKBAaHUSITA
Ha w35 a, am. 5 or 3AKUCHIIKM , mo oTmenHW CMETKH, OTKPUTH HA HMETO Ha
YIPaBJISIBAIIOTO JPYXKECTBO, JEHCTBAl0O OT HMMETO M 3a CMeTKa Ha KOJEKTHBHATa
WHBECTUIIMOHHA CXeMa, 110 Ha4yWH, KOHTO IO3BOJISIBA BHB BCEKH €IMH MOMEHT Ja Objar
uaeHTHPHUIIUpaHN KaTo (UHAHCOBM HMHCTPYMEHTH Ha KOHKpPETHaTa KOJIEKTHBHA
MHBECTHIIIOHHA CXeMa.

Ilo oTHOMmIEHME Ha JAPYTUTe aKTUBU, PA3JIMYHU OT OIMMCAHUTE, ACTIO3UTAPAT:

1) IIpOBCPsABa COOCTBEHOCTTA Ha KOJIEKTUBHATA HWHBCCTULIMOHHA CXEMa BbpPXY TC3U aKTUBU, KATO

YCTaHOBSIBA [aji KOJIEKTWBHAaTAa WHBECTHIIMOHHA CXe€Ma € COOCTBEHHK BB3 OCHOBa Ha
UHQOPMAITUS WU JIOKYMEHTH, TPEJIOCTAaBEHH OT YIPaBISBAIIOTO APYKECTBO, U Bh3 OCHOBA
Ha JpYyry JOKAa3aTelICTBA, aKO MMa TAKUBA IIPENOCTABEHU OT TPETH JIULA;

2) moambpKa W aKTyaJlu3Wpa pPETUCThpP Ha Te3W aKTWBH, 3a KOWTO C€ € YBepWj, 4Ye ca

CcOOCTBEHOCT Ha KOJIEKTHBHATA MHBCCTHIIMOHHA CXCMa.
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AKTI/IBI/ITC, BBpPXY KOUTO JCTIO3UTAPAT OCBIICCTBABA IMONCUYUTCIICKA ,I[eﬁHOCT, HC Morar ga c€
H3II0JI3BAT OT ACTIO3UTaps WM OT TPETO JIMIEC, HA KOCTO € JACJICrupaHa IOIICUYUTCIICKaA ®YHKHHH, 3a
TsXHa cMeTKa. M3moia3BaHe mo CMHCHIA Ha MMPEAXOOAHOTO HM3PCUYCHUEC BKIIKOYBA BCAKAKBU CACIIKHU C
AKTHUBU MO IMOIICYUTECIICTBO, BKIIFOUUTCIIHO NPEXBBPIAHC, YUPCAABAHEC HaA 3aJi0r, Hp0)1a>1<6a 1 JaBaHC
Ha 3acM.

W3mon3BaHe MO0 Ha aKTHBHUTE, BBPXY KOWTO JCTIO3UTAPAT OCHIINECTBSIBA MOMEUYUTEIICKA ACHHOCT, €
pa3pelIeHo caMo NPH CIICAHUTE YCIOBUS:

1) H3BBpPIIBA C€ 3a CMETKA Ha KOJICKTHUBHATa HHBECTUIIMOHHA CXEMa,

2) ACTIO3UTAPAT JieiicTBa MO HapeKOAaHC Ha YIPaBJIABAIIOTO APYKECTBO, JeHCTBAIo0 OT UMETO U
3a CMCTKa Ha KOJICKTHBHAaTa HHBCCTUIIMOHHA CXEMa,

3) H3II0JI3BAHETO € B MHTCPEC Ha KOJICKTHUBHATa MHBECTUIIMOHHA CXEMa W Ha IPUTCKATCIIUTE Ha
JAJI0BE WJIW aKIIMH, 1

4) cacikara € o0e3meueHa ¢ BUCOKOKAYECTBEH U JIMKBUACH aKTHUB, IMOJYYCH OT KOJICKTUBHATa
HMHBECTUIIMOHHA CXEMa I10 JOI'0OBOP C IIPEXBBPJIAHE HA IIpaBara.

Ha3apHaTa CTOHMHOCT Ha 00€3IEUYEHHETO IIO TOpHOTO HEC MOXE [a 6’1:)16 Imo-MaJjika OT IlasapHaTa
CTOMHOCT Ha M3IOJI3BAHUTE aKTHBH ILIIOC InpemMusra.

B cnyyaii Ha HECHCTOSTENHOCT WJIM EKBHBAJEHTHA MpOLEAypa ChIVIACHO 3aKOHOJATEJICTBOTO Ha
CHOTBETHATA IbPKaBaUIEHKA HA JETO3UTAPS W/WIHA TPETOTO JIUIlE, KAKTO M B CIy4YaWTe HA ITOCTAaBsSHE
Ha OaHKa JeTno3uTap MoJ0co0eH HaA30p aKTHBHUTE HA KOJCKTUBHATA WHBECTUIIMOHHA CXeMa HE Morar
Ja ObaaT pasnpeaesieHH MEXKIY WINOCPEOPEHH B TI0JI3a Ha KPETUTOPUTE Ha TO3H JCTIO3UTAp W/WIH Ha
Tpero Jauie. KBecTophT WM CHHANKBT, WIH BPEMEHHUST CHHIUK Ha JETIO3UTAps € IITBKEH B CPOK He
MO-KbCHO OT 5 pa0OTHU JHU OT 3aMsSHaTa HAJEeTO3UTaps Ja MPEeXBHPIU aKTUBUTE HA KOJEKTHBHATA
MHBECTUIIMOHHA CX€Ma B HOBHUS JICTIO3UTAp CHIVIACHO3AsBICHUE OT YIIPABJISIBAIIIOTO JIPY>KECTBO.

Tpenn banancupan ®onp 3amnama Ha bankata [lemo3uTtap 3a IeWHOCTTa ¥ MO AOroBOpa TAKCH U
KOMHCHOHH 32 ChXpaHEHHE W TpaHC]ep Ha LIEHHW KHWXKa, chriacHo [Ipunoxenue 1 kbM IoroBopa.
OCHOBHHTE IBJDKMMH TaKCH M KOMHCHOHHM ca TE€3H 3a ChXpaHeHHe W TpaHchep Ha LEHHU KHIDKA,
KakToO W 3a noreepkaaBaHe Ha HCA. KomucnonuTe 3a cbXpaHEHHE Ha LIEHHU KHIDKA CE ONPENEIST
KaTo TPOLICHT Ha TOJAMIIHA 0a3a OT CpelHOJHEBHUTE OajaHCH Ha KHWXKara; kato Obirapcku ALK ce
B3€MaT 110 HOMHUHAJIHa CTOﬁHOCT, a aKIIUUTC U KOPIOPATUBHUTEC 06erau1/11/1 — IO Ia3apHa CTOMHOCT
KbM Kpasi Ha OT4eTHHs Mecell. Pa3mepbT Ha MpoLEHTa Bapupa B 3aBHCUMOCT OT BHJA Ha LIEHHUTE
KHW)Ka M MHCTPYMEHTH. 3a TpaHc(epy Ha LEHHU KHIDKA (M3XOAALIM M BXonsmK) baHkara nMa npaso
Ha TaKCHU, KOUTO CBhIIO Ca pPas3sjiMdHU B 3aBUCUMOCT OT BHJAAd Ha HEHHUTC KHM)XA W OT MACTOTO Ha
tpanchepa. Takcara 3a noTBbprxkaaBane Ha HCA Bapupa B 3aBUCHMOCT OT CTOMHOCTTa Ha aKTUBUTE
Ha ¢onpa. CeriacHo [Ipunoxenue 1 kbM J10roBopa 3a ACMO3UTAPHU YCIYTH TS CE ONPEAEs KaKTo
ciesBa:

Jo 511 291,88 xui. eBpo 107,37 eBpo/mec.
Haza 511 291,88.xui. eBpo 1o 1 138.05 eBpo/mec.
022 583,76 muH. eBpo
Haza 1 022 583,76 miuH. eBpo 10 2 184.06eBpo/mec.
556 459,41 muH.eBpoO
2 556 459,41 muH.eBpo 214,74 eBpo/mec.

Bceuuku npmxumu Takcu 1 koMucuoHnu 1o [Ipunoxenue 1 kbm JloroBopa 3a EMO3UTapHU YCIYTH ca
3aIUIalaT eXXeMECEUHO — B HAYaJIOTO Ha BCEKU Mecel] — 3a MPEXOIHUSL.

HoroBopbT ¢ bankata Jleno3uTap € CKJIIOYEH 3a CPOK OT €[HA I'OJMHA, CYUTAHO OT MOJYyYaBAaHETO OT
YmupasnsaBamoro JpyXecTBO Ha pa3pelieHHeTO 3a OpraHu3upaHe W ympaBieHne Ha DoHma u
BriMcBaHeTo Ha DoHja B peructbpa Ha KOH. Ako no 90 (neBeraecer) IHU Mpey U3TUYAHE HA CPOKa
Ha JeiicTBHE HAa JOroBOpa HUTO €HA OT CTPAHUTE HE HU3SBM ITUCMEHO >EJIAaHHE 3a HETrOBOTO
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MpeKpaTsBaHe WM MPOMSHA, TOM CE CUMTa aBTOMATUYHO MPOJIBIDKEH 3a CHIIUSI CPOK U IMPU CHUIUTE
ycinoBusi. OCBEH B TNpEABHIEHUTE B 3aKOHA CIy4daw, JAOTOBOPBT MOXKE Aa ObJie MpeKpaTteH H 0
B3aMMHO ChIJIaCHe HA CTPAHHWTE WM €THOCTPAHHO OT BCSAKA OT CTPaHUTE, C TPUMECEYHO MICMEHO
npeausBectue cien ogobpenue or KOH 3a 3amsHa Ha nemosutaps. B ciyuail Ha mpekpaTsiBane Ha
noroBopa bankara Jlemo3uTtap mpexBbpiis ChXpaHsSBaHUTE OT Hesd akTUBM Ha Tpenn bamancupan
®oHJ, KaKTO M BCHYKH HEOOXOAWMH TOKYMEHTH Ha MOCOYEHa OT YTpaBusBamoro JpykecTBo u
onobpena or KOH HoBa Oanka gemno3urap.

Onurop

Omutop Ha J[oroBopuuss ®oung e Crossu HumutpoB CrosHoB, per. No 0043, amgpec 3a
kopecriorneHIws: rp. Codus 1606, 6ym. ,,Torneden™ Ne 8, er. 21, odpuc 2116.

BbHIIHM KOHCYJITAHTH

Hsima BBHIIHYA KOHCYJNITaHTH, HA KOUTO Ja C€ 3aIuiala cbe cpeacTa Ha JloroBopHus @oHx.
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MHBECTULIMOHHMU HEJIU, CTPATEI'MA U IIOJIMTUKHA

HHeecmumopume cneosa 0a ce 3ano3Hasm ¢ mosu pa3()eﬂ, 3a oa npeyeHiam oanu UHeecmuyuoHHume
yeau, cmpamecusd U NOAUMUKU HA ﬂOZO@OpHUﬂ @ono cwvenadam ¢ mexwume cobCmeeHu
UHBECMUYUOHHU YeallU.

3a ®onna

Tpenn bamancupan ®@oHm e moroBopeH GoHI Mo cvmuchiaa Ha wi. 5, an. 2 3JIKMCAIIKU. ®onapT
NpEACTaBIsIBa KOJIEKTUBHA CXeMa OT OTBOPEH THUI 3a HMHBECTHpaHE NPEAWMHO B IIEHHM KHIKA,
JIOITyCHATH JIO WIK THPTYBaHU Ha peryiupaH ma3ap B bbiarapus, B TOBa YHCIIO aKIWH, IBJITOBU LICHHU
KHIDKA ¥ WHCTPYMEHTH C (PUKCHpaHa TOXOMHOCT, KaKTO W B WHCTPYMEHTH Ha TApUYHHS Mazap.
HoroBopuust @oHa MOXKE 1a UHBECTHPA M B aKLUMKM U JBJITOBU LIEHHW KHUXKA, JAOIYCHATH JI0 WU
THPryBaHH Ha HAKOH PETYJIMPAHU Ma3apy B 1yKOMHA.

Horoopamsit @oHA € 000COOEHO HMMYIIECTBO 3a KOJEKTHBHO HWHBECTUPAaHE B TOPEMOCOYCHUTE
WHCTPYMEHTH C OTJIe]l TIOCTHTaHe Ha WHBECTUIMOHHUTE IEeNH TO-A0Ny. AKTmBHTE Ha TpeHpg
banancupan @oHp ce cbxpassBat oT banka Jlernozurap.

HNHBecTHIIMOHHU neJaun

OcHoBHata uen Ha JJoroBopuust @oHI € OCUTYpSBAHETO HA ABITOCPOYEH PHCT HA CTOMHOCTTA Ha
HCTOBUTC MHBECTULIUMH, KAKTO U HapaCTBAaHC Ha CTOMHOCTTA Ha HWHBECTUIMUTE Ha MPUTCIKATCIUTC HA
JII0BE 4Ype3 pealu3upaHe Ha MaKCUMaIHHSA BB3MOXKEH J0XOJA MpH MOEMaHe Ha yMEpeH PUCK U
OCHTYypsIBaHE Ha JIMKBUAHOCT HA MHBECTULIMUTE HA MPUTEKATEIUTE Ha JSUIOBE.

PBCcTBT ce ocurypsiBa upe3 MHBECTHPAaHE BbB BHCOKOJOXOAHU AKTHBH, a YIPABICHHETO HA PHCKA —
IMOCPECACTBOM TCXHHKHU 3a III/IBepCI/I(l]I/IHI/IpaHe " B3aMMHO ChbUY€TaBaHC HAa aKTHBUTE.

Cpen ocHoBHUTE Liesid Ha POHAA € ¥ OCUT'YpsiBaHE Ha JIMKBHIHOCT - KAKTO HA HETOBUTE COOCTBEHH
WHBECTHUIINH, TAKa M HA MHBECTULIMHTE B Jsi1oBe HA DoHTa.

Hsama curypHaoct, ue Tpenn banancupan @oH 1€ NOCTUTHE UHBECTULUOHHUTE CU LEJIH.

HNuBecTHIIMOHHA cTpaTerus 1 noJIMTUKA. OFpaHI/l‘leHHﬂ Ha HeﬁHOCTTa.

Hneecmuyuonna cmpameecus u nonumuxa. Kamezopuu axmueu, ¢ koumo @ouovm modice oa
uneecmupa. Unghopmayus 3a nebrazonpuamuume 6v30€licmeus HA UHEECHUYUOHHUME DeUeHU
6bpXy (hakmopume HaA YCMOUYUBOCHL.

WNuBectunnonHata crtpareruss Ha Tpenn banancupan @oHI npeaBwKia pealu3upaHeTo Ha
KalUTAJIOBU MMEUYAION OT IIEHHW KHMXKA, MPUXOIU OT JUBUACHTH/IOXOAM OT JSUIOBH IEHHH KHMXKA,
KaKTO U TEKYIIH JIOXOJIU OT JABJICOBH IICHHH KHWKA U IPYT¥ (PMHAHCOBU MHCTPYMEHTH. 3a MOCTHraHe
HA WHBECTUIIMOHHUTE IIeJH III€ CE Mpuiiara CTpaTerus 3a aKTUBHO YIPaBJICHUE HA HErOBUS MOPTHEn
OT LIEHHU KHIKA, PUHAHCOBY aKTUBU U TIAPUYHHU CPEJICTBA.

C orzjex mocTuraHe Ha HMHBECTHLHOHHUTE Lienu Ha Tpenn bamancupan ®onn, YmnpapisBamoro
HpyxectBo 11e nHBecTHpa HabpaHuTe cpenctBa Ha DoHAA MPEHMYIIECTBEHO B JIMKBUIHU aKIIWH,
JUBJITOBH 1ICHHHM KHMYKA ¥ MHCTPYMEHTH C (PUKCHpaHa I0XOIHOCT.

[To-xoHKpeTHO, CcBhriaacHo llpaBmmara Ha JloroBopamst ®oHA, HETOBHUTE AaKTHBH e OBIaT
WHBECTHPAHU B CIEJHUTE TPyNH IICHHM KHIDKA W JPYrd (UHAHCOBU aKTHBHU, U B PaMKHUTE Ha
JIOYTIOCOYEHUTE MAaKCUMAJIHU TIPOLIEHTH:
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1. akuuu B ApYy>KECTBa, THPIyEeMH TpaBa M IPYTH [EHHW KHIDKA, €KBUBAJICHTHH Ha aKIHUU B
JIpY’KeCTBa, HOITyCHATH 10 MWW THPI'YBaHH Ha peryiupaH mazap mo wi. 152, am.l u 2 ot 311OU wn
THPTYBaHU Ha APYT perynupad nazap B bbarapus — 10 90% ot aktuBute Ha QoHIA;

2. aKIU# B JAPYKECTBa, ThPryeMH IMpaBa U APYTH IEHHW KHIDKA, €KBUBAJCHTHH HAa aKIUU B
JIpy>KecTBa, AOMyCHATH IO WU THhPIYBaHU Ha peryinupad mazap mno wi. 152, an.l u 2 ot 311OU unu
THPTYBaHH HA JIPYT PETYJUpPaH Ia3ap B AbPKaBa WIEHKA, KaKTO W JOMYCHATH 1O THPrOBUS Ha
odunmaneH masap Ha GoHAOBa OOpca WM THPTyBaHH Ha APYT PETyIHpaH Ma3ap B TPeTa Abp:Kasa,
KOHTO € BKJIIIOYEH B CITUCHK, 0100peH oT Komucusra mo mpenioxeHne Ha 3aMECTHHK -ITPeICeaaTeNs —
1o 70% ot aktuBute Ha DoOHJA;

3. 00m10 10 90% ot akTuBHuTE HAa DoHAa:

a) IEHHU KHIKAa U HHCTPYMEHTH Ha apU9IHHA 11a3ap, eMUTHpaHu oT Peny6nnka bearapust nmm
JIpyra Jbp:KaBa WICHKa;

0) MHCTPYMCHTH Ha TApUYHUS Ta3ap M3BBbH Te3HW, THPTyBaHH HA PeryJHpaH ma3ap, ako
BBPXY €MHCHATA WJIM €MUTEHTa Ha T€3W HWHCTPYMEHTH C€ OCBHIIECTBSIBA HAI30p C IIEN 3allyMTa Ha
WHBECTUTOPUTE WM CIECTSBaHUATA, TapaHTUpaHu oT PenyOnwka bbiarapus wiu opyra abpxaBa
YJICHKa, EMUTHPAaHU WM rapaHTHpaHu OT bbiarapckara HapoaHa 0aHKa, OT IeHTpaiHa OaHKa Ha JApyra
I'bpKaBa WieHka, oT EBponeiickara neHTpanHa 6anka, ot EBponeiickus cpio3 win ot EBporefickara
WHBECTUIIMOHHA 0aHKa, OT TpeTa IbpKaBa, a B CIIy4anTe Ha QeaepaliHa IbpXaBa - OT €IUH OT
YJICHOBETE Ha (efiepaiHaTa IbpKaBa, OT MyOJIMYHA MEXKIyHApOJHA OpraHM3alysl, B KOSTO WICHYBa
TIOHE eHA JbprKaBa WICHKA,

B) IIEHHH KHIDKA U MHCTPYMEHTH Ha MapUYHUS Ma3ap, eMUTHPAHU WM TapaHTHPAHH OT JIMIATa
1o 6. “0” (0e3 Te3u 1o 0. “a”), ¥ NOMyCHATH JI0 WIKM ThPI'YBaHU Ha peryjupan masap no wi. 152, ax.l
U 2 ot 311D unu TepryBaHu Ha Apyr peryiaupad naszap B P bearapus unu B qpyra appkaBa 4jaeHKa,
WIH JOIMyCHATH N0 ThPrOBUs Ha oduIMaieH mazap Ha QoHAoBa Oopca WIM THPTyBaHH Ha JPYT
peryinupaH maszap B TpeTa IbpaBa, KOWTO € BKJIIOUEH B CIHUCHKA, 0J00peH or Komucwsara mo
MpeJI0KeHNEe Ha 3aMECTHUK -TIpeJice/1aTeNs;

4. unoTeyHW OOIMrauMyd W IPYrd ABITOBU LEHHU KHIDKA, M3JAJEHU OT OBIrapcku WiIn
qy)KJIeCTpaHHU OaHKH, JOMYCHATH J0 WU THPryBaHH Ha peryiupad mnazap mo wi. 152, an.l u 2 or
3II®U nnm ThpryBaHM Ha JIpyr perynupad masap B P benrapus nnu B npyra abpkaBa 4iIEHKA, WIH
JIOITyCHATH 3a ThProBHs Ha oQuUMalIeH na3ap Ha (GOHIOBA OOpca WM THPIYBaHHU Ha JIPYT peryiupaH
nazap B TpeTa JAbpKaBa, KOWTO € BKIIOUEH B CHHCHKa, 01100peH oT KoMucusTa 1mo npemiokeHue Ha
3aMeCcTHHK -ipeacenarens — 10 50% ot aktuBute Ha PoHAA,

5. KOpHOpaTuBHH oOiMrauuu (M3BBH TE€3M MO T. 4), APYrHM IBITOBH LEHHH KHIDKA M
WHCTPYMEHTH Ha MapHyHUs Masap, JOIMYyCHATH JI0 WIM THPryBaHM Ha peryiMpas maszap mno wi. 152,
as.1 u 2 or 3II®U nnm TepryBanu Ha Apyr peryiaupad nasap B bearapus — 1o 90% ot aktusBuTe Ha
donna;

6. IICHHU KHIKa W WHCTPYMEHTH HA MapU4YHHS Ta3ap, €MUTHPAHH WJIM TapaHTHPaHU OT
PEerHOHATHM WJIM MeCTHH opranv Ha P bearapus, Ha gppikaBa 4ieHKa WM Ha TpeTa IbpKaBa,
JIOIyCHATH IO WM THPryBaHM Ha peryiupad naszap no @wi. 152, an.1 u 2 or 31I1OU nnu tepryBanu Ha
JIpyT peryiupaH nasap B bearapus wim B apyra AppikaBa 4iI€HKa, WM JOIMYCHAaTH 3a THPrOBHUS Ha
oduimaneH nasap Ha (OHIOBa Oopca WM ThPryBaHHM Ha APYr PerysivpaH Ia3ap B TpPeTa IbpKana,
KOMTO € BKJIIOYEH B CIIMCHKA, 000peH oT KomucusiTa o npeajiokeHne Ha 3aMECTHHK -TIpeJice1aTers
— 10 50% ot akTuBHUTEe HAa DPOHA;

7. IBJITOBM LIEHHU KHMKa M MHCTPYMEHTHU Ha MapU4YHMs Tas3ap, JONMYCHATH 0 WU ThPIyBaHU
Ha peryiupas nasap no wi. 152, ana.1 u 2 ot 3[1OU nnu TepryBaHu Ha ApYT peryjvpad mnasap B Ipyra
ABbpKaBa WIEHKA, WIM JIONMyCHATH 10 THProBusi Ha oduumaneH nazap Ha QoHmoBa Oopca wiu
THPTYBaHM Ha APYT PETYIHpaH Ma3ap B TPeTa AbpaKaBa, KOWUTO € BKIIOYEH B CIHUCHKA, 0J00pEH OT
KomucusTa no npeanoxkeHne Ha 3aMeCTHHK -nipeacenarens — 10 70% ot aktueute Ha PoHJa;

8. JIA70Be Ha JPYrd KOJEKTHUBHM WHBECTHUIMOHHH CXEMH M JAPYTH MPeanpuaTus 3a
KOJIEKTMBHO HHBECTHpPaHE, KOMUTO OTroBapaT Ha ycioBusAta Ha wi. 4, an. 1 or 3AKUCHIIKU,
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HE3aBHCUMO OT TOBa JIAIM Ca ChC CENAJMIIE B JbpKaBa WICHKA, KAaTO JAPYTUTE NPEIANPUATUS 32
KOJICKTMBHO HMHBECTUpaHE TpsOBa Ja OTroBapsAT Ha ycioBusTa mo wi. 38, am. 1, 1. 5, 6. ,a”
SAKUCIIIKM, u mpu ycloBHE, Y€ CHITIACHO YUPSIUTEIHWTE aKTOBE WJIM IpaBHiaTa Ha TE3H
KOJICKTHBHM HMHBECTHUI[MOHHU CXEMH WU MPEINPHUATHS 32 KOJICKTHMBHO WHBECTHpAHE T¢ MoraT Jaa
WHBECTHpAT 00mo He moBede oT 10 Ha CTO OT aKTHBHTE CH B JPYTH KOJEKTUBHU WHBECTHIIHOHHH
CXEMH WJIH B APYTH TMPEANPHUATHS 32 KOJIEKTUBHO HHBecTHpane — mo 10% ot aktuBuTe Ha POHNA;

9. BIOroBEe B KPEIUTHU WHCTUTYIIUH, MJIATUMU MPHU MOUCKBAHE WM MPU KOUTO CHIIECTBYBA
MPaBOTO Ja OBJAT W3TETJIEHW MO BCSKO BpEMe, W C Jara [0 Majeka He MoBede oT 12 mecemna, mpH
yCIIOBHE Y€ KpEeIUTHATAa MHCTUTYLHUSA € Che cenanuiie B PenmyOnmka bearapust wnm B apyra mbppxaBa
YJIeHKa, a aK0 € ChC CeAajJHIIec B TpEeTa AbpKapa, MPH yCJIOBUE Y€ Cla3Ba MpaBHUja U € O0CKT Ha
Haa30p, konto KoMucusTa mo mpenjoxeHne Ha 3aMECTHHUK-IIPEICeIaTeNT CMATa 32 €KBUBAICHTHI
Ha Te3W ChITIACHO IpaBoTo Ha EBpormeiickus cpro3 — 10 50% ot aktuBute Ha DoHAa;

10. HacKOpO M3/1aJCHH NMPEXBHPISIEMH [ICHHH KHIDKA, aKO YCJIOBHUSTA HA EMUCHSTA BKIIOYBAT
noeMaHe Ha 3aJb/DKCHHE Ja Ce MCKa JOMyCKaHe M B CPOK, HE MO-ABJIBI OT €AHA TOJWHA OT
W37IaBaHEeTO UM, J1a ObJaT JOMycHATH 10 ThproBus Ha “brarapcka ¢pongosa 6opca - Codust” Al mmu
Ha Apyr odumaneH mazap Ha apyra oHaoBa 60pca WM IpyT peryiaupaH mas3ap, BKIIOUCH B CIHCHK,
onobpeH or Komucusara o mpemyiokeHue Ha 3aMeCcTHHK -mpexncenatens — 10 30% OT akTHBHUTE Ha
donna;

11. gpyru, gonmyctumu cbraacHo wi. 38, an. 1 3AKUCAIIKY neHHr KHUXKA U UHCTPYMEHTH
Ha napu4Hus naszap — 10 10% ot aktusure Ha PoHza,;

VYnpaBnsiBaoTo ApYKECTBO MOXE Ja UHBECTUpa He moBede oT 10 Ha cTo oT aktuBute Ha DoHAA B
LICHHY KHIDKA U MHCTPYMEHTH Ha Tapu4HUs a3ap, pa3iMuHi OT Te3u o T. 1 - 11.

Perynupanu mazapu B TpeTH ABP)KaBU M3BBH MOCOYEHUTE B CIHCHKa, 0/100peH oT Komucusara mo
NpeJIOKEHNE Ha 3aMECTHHUK — TpeicenaTens, Ha KouTto JJoroBopHus GoHI MOXKE J1a HHBECTHPA:

BenukoOpuTaHus U 3aIMOPCKH TEPUTOPUHU London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange
Wnaust Bombay Stock Exchange

National Stock Exchange of India
Kurait Shanghai Stock Exchange

Hong Kong Exchanges and Clearing
Typuust Istanbul Stock Exchange/Borsa Istanbul
Iseiinapust Zurich Stock Exchange/ SIX Swiss

Exchange

Tpenn bamancupan @oHI Bb3HaAMepsiBa Ja WHBECTHpPAa OCHOBHO B IIEHHW KHIKA, THPTYBaHU B
boearapus u B apyru appkaBu uieHKH. QOHABT MOXKE 1a NHBECTHPA U B TPETH ABP>KaBH, BKIIIOUECHH B
cnuchK, onoopen ot KOH. IIpn Hopmanau obcrosTencTBa ce mpeasmkaa okoso 50% ot noprdeiina
Ha QOHJA /3 € ChCTaBeH OT aKIMH, KaKTO W OT ThPIyeMH IpaBa C IeN MPHUI0OMBaHE Ha aKIUU OT
HOBHM €MHCHU TIPY yBEJIMYaBAHETO HA KalWTala HAa CHOTBETHHUTE MyOnmmuyHM npyxectBa. OcTaHamaTta
yacT OT mnoprdeiia e BKIIOYBA ABITOBU LEHHW KHHXKA, BKJIIOYUTENHO HIIOTEYHH, IPYTH
KOPIIOPAaTHBHU M 0OIMHCKHN obnuranuy, u 1K, KakTo 1 Ha MHCTpyMEHTHTE Ha TAapUYHHS Ma3ap.
KonkperHara CTpykTypa Ha aKTHBHTE IIe 3aBUCH OT MOMEHTHUTE Ta3apHH YCJIOBHS M IIE €
JUHAaMH4YHa B TPAHULIUTE HAa TOPETIOCOYEHUTE OTPaHNICHUSI.
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IIpu ycioBue Ha TPOABIDKUTENHO I1a3apHO MMOHIKEHHE, IIe CE MPUCTHIIBA KbM H3TCIIISIHE Ha
HMHBECTHUIIMUTE OT I'pylara Ha aKIMUTE ¥ HACOUYBAHETO UM KbM HHMCKO-DHCKOBU aKTHUBHU. TOBa IIE Ce
IIPABH C IICJI [ C€ 3AIIUTAT BIIOKCHUATA HA HHBECTUTOPHUTE.

Hcropuuecka nH(popmanms OTHOCHO HHBecTUIMUTE Ha DOHA € TpeAcTaBeHa 1M0-10JIy B HACTOSIIHS
Pasnen B wacrtra ,,Onucanue na uneecmuyuonHama oetiHocm’” .

KbM HacTosIMsS MOMEHT YTpaBisBalllo IPYKECTBO ,, TpeHn Acer MeHWIKMBHT ,, Al He oTunTa
HEOJIAarONPUATHUTE BB3JICHCTBYSI HA MHBECTUIIMOHHUTE PEIICHUS BBPXY (PAKTOPUTE HA YCTOWYHBOCT,
npu 1® Tpena banancupan @onp. [IpuunHuTE ca ToBa ca:

e crenupUKUTE Ha HMMIIEPATHBHHUTE pa3Nopeadr Ha CEKTOPHOTO 3aKOHOJATEJICTBO— IIPH
MpeocTaBsiHe Ha yciayru Jlpy>kecTBOTO ce PBKOBOAM OT TOBa Ja JCWCTBa B Hal-T0OBD
WHTEpPEC Ha KIMCHTA, ChOOpa3sBaliku Ce C PUCKOBHSI MPO(UI U WHBSCTUIIMOHHATA TIOJIUTUKA
3a BCEKHU OT TAX. BBB BpB3Ka ¢ TOPHOTO , aKO HE CIIe/IBA T€3W MPHUHIUIHN U CIEeUU(DUKHA, KbM
HpyxecTtBoTo Oxa MOTIH Aa ObJAaT HACOYSHH MPETEHINH 33 MPOITYCHATH IIOJI3U B PE3YNTaT
Ha HEIMPAaBJIMHO B3ETH WJIHM HEB3CTU MHBECTUIIMOHHU PEUICHUS WIA ChOTBETHO MPEIOCTABCHH
ChBETH;

e T[paBHATa paMKa BCE HIIE HE € JOBBPIICHA, 3 UMEHHO :

— JIMIICcaTa Ha MPHUETH U BIE3NH B CHJIa IO ChOTBETHATA 3aKOHOAATENHA MPOIleaypa TEXHUUECKU
CTaHIapTH 3a CHIbPKAHUETO, METOIWKHTE W TPEJCTaBIHETO Ha WH(POpPMANHATA IO
Pernament (EC) 2019/2088, kouTo Jma peryimupar OTYETHOCTTa Ha BB3MOXKHUTE
HEOJIAarONPUATHUT BB3ACHCTBUSA HA WHBECTHIIMOHHHUTE PEIICHUS U CHBETH BBPXY (DaKTOPUTE
Ha yCTOMYHUBOCT;

— WMa pa3INYHU €BPOIEHCKU aKTOBE, MPUEMAaHU IO PA3IUYHO BPEME U MOpaI Ta3u MPUYHUHA
BCE OIIe HE Ca ChIIIACYBaHU €/IUH C JIPYT;

e Jmrcara KbM HACTOANIMAT MOMEHT Ha perjaMeHTHpPaHH W OOIOJOCTBHITHH CIIOCOOM 3a
OTOBECTSBAHE OT MyOIMYHUTE KOMIIAHHUM OTHOCHO HAJIMYUETO WM juncara Ha ESG nanuw,
KOUTO EBEHTyaJlHO Omxa [anu BB3MOXKHOCT 3a (opMupaHe Ha OOEKTHBHU CBEIEHHUS 3a
ycToH4HMBH (DaKTOPH WIIM TSAXHATA JTUTICA.

e Pasxonmure 3a TEXHHYECKO B COPTyepHO obOe3reuaBane He0OX0auMo Ipu oTdyuTaHeTo Ha ESG
(hakTOpUTE MPU B3eMaHE HA HMHBECTUIIMOHHM PEIICHUS M YIIPABJICHUETO HAa ChIIBTCTBAIIUTE TH
PUCKOBE HAJBUINABAT MHOTOKPATHO BB3MOXKHHUTE IIOJI3M 33 WHBECTUTOPUTE C OTJIE] Ha
Marrada Ha JeiHOCTTa Ha [[pykecTBOTO;

® [IOTEHIUATHHAT e(DEeKT OT EBEHTYaJHU MPOIYCHATH TOJ3H B PE3yNITaT HA B3€TH PEIICHUS WITH
MPEIOCTaBeHN CHBETH 3a MHBECTUIMM B Thil HAPEUYCHUTE IO-YCTOMUMBU MPOAYKTU OH
TpsOBasO a Ob/Ie BE3MOXKHO KOJIMYECTBEHO OIPEACNICH MOCPECTBOM CTATHCTHUECKH aHAU3
C OrJiel Cra3BaHe HAa WHBECTUIIMOHHATA TIOJUTHKA W PUCKOBUSA TMPO(HUI HAa CHOTBETHHS
JoroBopeH (oHI, CBOTBETHO OPTQEIT OT PUHAHCOBH HHCTPYMEHTH, U TIOCTUTAHE HA IEIINTE
MY 32 ONTHMAaJIHO ChOTHOIICHHUE J0X0HOCT/PUCK;

® ChOOpaXKEHHUATA Jalld JIOCTaThueH 00eM HMH(OpMAIUsA HIM HEOOXOJMMH JIaHHHM MOTar Jja
OBIIaT MPEJOCTaBEHN OT BCUYKH ITyOJIMYHH KOMITAHUY B CPAaBHUM (OopMaT, KaTo U JINIICATa HA
rapaHIIUy J1a He ce MyOInKyBa 3a0y>KaaBaia HHPOpMAaIs.

HezaBucumo, 4e KbM HACTOSIINS MOMEHT J[py>KecTBOTO HE OTYMTA HEOIATONPHUSTHUTE BH3ACHCTBHUS
HA MHBECTUI[MOHHUTE PEIICHUS U WHBECTUIIMOHHUTE ChBETH BHPXY (DAKTOpPHTE HA YCTOMUMBOCT, IIE
M3BBHPINBA TEKYIIl Mperiie]] Ha 3aKOHOBUTE M3UCKBaHUS MPHU OTHaJlaHe Ha MPUYUHHUTE 32 HEOTUYHTAHE,
M30pOEHU MO-rope M MPOMsiHA Ha WHBeCTHIIMOHHATA nonutuka Ha JI® Tpenn bamancupan donp e
aHaJM3Mpa U MPEICHU JaJId OTUYUTAHETO Ha HEOJAronpUATHUTE BH3ICHCTBUS BHPXY (haKTOPUTE Ha
YCTOWYHMBOCT OMXa IOTNPUHECITW 3a Clla3BaHe Ha MPUHIIMIA 33 JEHCTBHE B Hal-I00Bp MHTEpPEC Ha
®DoH/1a ¥ HETOBUTE JISUIONIPUTEKATEITH.

Hexnapanusi: UHBecTUIMUTE B TO3M (PMHAHCOB MPOAYKT He ca choOpa3enu ¢ kpuTepuute Ha EC
32 eKOJIOTMYHO YCTOHYMBU MKOHOMHYECKH AeHHOCTH.

Kpamxa ungpopmavyusn 3a ocnosnume uneecmunuu na Tpeno banancupan ®@ono

Axyuu. AKIUHWTE ca IICHHW KHIDKA, JaBallldi HA TPUTEKATEINTE MM TPaBO Ha COOCTBEHOCT Ha
ompenesieH M1 OT €IHO NpyxkecTBo. OOMKHOBEHHWTE aKIMM JaBaT HA MPHUTEKATEINTE CH IPaBO Ha
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rJiac B 00moTo ChOpaHue Ha aKIIMOHEPUTE, TPABO HA JUBUJICHT W JIMKBHJAIIMOHEH JISUT, CbPa3MEPHO C
HOMMHAJHATa CTOWHOCT Ha aKmusTa. [[puBunernpoBanuTe aKkiyuy, U3JaBaHu OT yOJUYHU JAPY>KECTBa,
MOTaT Ja [aBaT NpaBO Ha JONBIHUTENEH WM TapaHTHpaH [AWBHJCHT, WM TapaHTHPaH
JUKBUJAIVOHEH JIsJI, WU TIPUBWICTUS 3a OOpaTHO WM3KYIyBaHE;, YacTHUTE JPYXKECTBAa Morar Ja
M3JaBaT aKIWW W C APYTH npuBmiernd. [IpuBmiernpoBannTe aknmuyd Morar na OpaaT 6e3 mpaBo Ha
rmac. [lpu yBenmuaBaHe Ha KamWTaia Ha OPY>KECTBOTO, Ha aKIMOHEPHUTE CHINO Taka Ce IoJlaraT u
mpaBa 3a 3alMCBAaHEC HA HOBHU AaKUWW, MPOMOPLHOHATHO Ha MNPUTEKABAHUS OT TAX ST TPEAu
yBenuueHuero. [Iputexxarenure Ha akIMU B JAAJICHO JPYXKECTBO MOTAT J1a MEUEIAT KaKTO JOXOJ OT
TUBUICHT, aKO JPY>KECTBOTO paslpe/ie TaKbB, TaKa U OT ITOKaYBaHE Ha Ma3apHara IieHa Ha aKIUUTe.

Ivporcasnu yennu xnuoca (“ALK”). JUK ca mbiroBu MEeHHW KHIKA, W3IaBaHU W TapaHTHPAHA OT
nbpkaBata. [IpuTexarensaT Ha TakuBa ILIEHHM KHU)Ka € KPEIUTOp Ha IbpKaBara. beiarapckara
nepxkaBa u3naBa JIIIK 3a mokpuBaHe Ha CBOM KPAaTKOCPOUHM, CPEIHOCPOUYHHM WM JBJITOCPOUYHU
HYXXIU OT (puHAHCOB pecypc. JbpikaBHATE IIEHHW KHI)Ka MOTaT /a ObJaT JeHOMHUHHPAHU KakTO B B
€BpO, Taka M B IIATCKHU J0Japu WM B Japyra BamxyTa. Beuuku Ownrapcku JIIIK ca rapanTupanu ot
PenyGnuka bbirapus u ce cuuTaT 3a HUICKOPUCKOB MM O€3PHCKOB HHCTPYMEHT.

Lennu xnuoca (obaueayuu), uz0adeHu om pecUOHAIHU UTU MECHMHU OpPeaHu HA 0a0eHd Obpicasd.
Bvreapckume obwunu uzdasam obwuncku oonueayuu. OOUKHOBEHO Ype3 EMUTHPAHETO MM CE IEH
HaOWpaHEeTO Ha CpEACTBA 3a OCHINECTBSIBAHE HAa WHBECTHIMOHHA TMporpama, MOAO0OpeHus B
oOmHCKaTa MHPpPACTPyKTypa W MomoOHM neiiHocTu. Morar ma Obmar obe3nedeHH (C OOIIMHCKH
UMOTH WM JPYTH aKkTHBH) W HeoOe3reueHW (TapaHTHpaHW CaMoO C pelyTanusATa Ha OOIIMHATa-
uzaaren). [Ipu nobpo puHaHCOBO ChcTOsSIHUE HAa OOMIMHATA - EMUTEHT WIIM KaueCTBEHO 00e3lecUeHHe
TO3W BHJ] JBJITOBU IEHHU KHI)KA CBILO Ca CMATAHU 32 HUICKOPHCKOBU (PMHAHCOBU HHCTPYMEHTH.

Kopnopamuenu obnucayuu, muvpeysanu na pecyaupan nazap 6 bwreapus. KoprnoparuBHute
00JIMraIuu ca CpelICTBO 3a HaOUpaHe Ha (PMHAHCOB PECYpPC OT CTpaHa Ha aKIIMOHEPHUTE IPYXKECTBA
nox ¢opMata Ha 3aeM. PUCKBT Ha BCSAKa €MHUCHs OOJUTalliU 3aBUCH OT JIEHHOCTTa, (PMHAHCOBOTO
CHhCTOSIHUE M KPEJWTHUSI PEHTHHT Ha KOMITAHUSTA-CMHUTEHT, KAKTO M OT HAJWYMETO WM BHIA Ha
oOe3rneueHneTo Mo emucusTa. Jloxomure OT TAX OOUMKHOBEHO Ca IO-BHCOKM OT JIOXOAMTE IIO
cpr3MepuMuTe Mo cpouHocT JIIK, HnoTeuHu nimn OOIMUHCKH 00U Iy,

Hnomeunu obaueayuu. CpriacHO OBATAPCKOTO 3aKOHOJATENICTBO, UITOTEYHH OOJMTAINH CE HM3/1aBaT
camo ot Oanku. baHkwWTe emuTHpar Te3W KHWXKA 3a peQUHAHCHpaHE Ha OIepaluuTe CH U 32
yBeJIMYaBaHE Ha KPEJAUTHUTE CU TOPTPeian. XapakTepHOTO 3a HMIIOTCUHUTE OOJIMraiuu e, 4e ca
oOe3reueHn ¢ B3eMaHHUs MO0 WIIOTEYHW KPEAWTH, OTIyCHATH OT OaHkara-m3garen. llokputwero Ha
WIOTEYHUTE OOJMralMy OT [JajeHa eMHCHS He MOXeE Ja € II0-MaJIKo OT oO0Iara CTOHMHOCT Ha
33IbJDKCHUSITA 110 TJIABHUIIA HAa HAMUPAILIUTE C€ B OOpalllCHWE WM3BbH OaHKaTa-U3JIaTe]l MIIOTCUYHHU
oOnuraiuu ot ta3u emucus. CleI0BaTeIHO, B3eMaHUsATa Ha OOJIMTallMOHEPUTE MOTAT JIa C& CYMTAT 3a
“TpoitHO” 00e3Me4YeHn: MHPBO, ChC 3allora BBHPXY B3eMaHUsATa Ha OaHKAaTa MO CaMHUTE HWIOTCYHH
KpEAWTH; BTOPO, KOCBEHO, C OOE3MEUeHHsITa 110 WIIOTEUYHUTE KPEIUTH, W TPETO, IIBKHUK II0
obnuranyuTe € OaHKa, KOSTO CIla3Ba CIEIUAJHM H3UCKBAHUS 3a KaluTajloBa aJeKBaTHOCT U
JUKBUHOCT, OCBIIECTBSIBA ASHHOCTTA cH ToJl Haja3opa Ha bHbB u ce cunTa mpuHIMITHO 32 HaneXIeH
JUTBXHUK camMa 1o cebe cu. llopagm ToBa WIOTEYHHTE OONHTAIIMM Ca HUCKOPUCKOB (pHHAHCOB
WHCTPYMEHT.

Llennu KHUdICQ, MBPSYBAHU HA pe2yIUpaH nazap 8 0vpiHcaea YieHKa Uiy 8 mpema Ovpoicasd. Tpena
Banancupan ®oHj Bb3HaAMeEpsiBa 1a WHBECTHpPA B HAKOM BHJIOBE LEHHU KHUXA, ThPryBaHU Ha
perynupan nasap B 4yOvHa, Hali-4eCcTO B aKI[UM U CBbP3aHUTE C TAX ThPryeMH IIpaBa, M B MMO-Majka
CTETICH - B IBJITOBH [IEHHU KHIKA.

Bnoeose 6 kpeoumnu uncmumyyuu. Biorosere wim IeNO3UTHTE ca MAPUYHU CPEJICTBA, OCTABEHU Ha
ChXpaHeHHE B OaHKUTE ¥ MOAJISKAIIN HA Bh3CTAHOBSIBAHE HAa BHECIOTO T'H JIMIE NPH NPEABAPUTEIHO
YrOBOpeHH ycioBus. Jlernmo3utute Morar ja ObJaT CpouHU Win 0e3CpodHH, ¢ GUKCUpAH WIIH TLUIaBal]
JUXBEH TPOLEHT, B €BPO MM UyXAeCTpaHHa BamyTa. KpeauTHuTe HMHCTUTYUUH (OaHKHUTE) ce
munensupatr or bHDB, ako oTroBapsT Ha M3UCKBaHMATA Ha 3akOHA. Te MOJuIekaT Ha HENPEKbCHAT
KOHTPOJI OTHOCHO ()MHAHCOBO MM CHCTOSIHUE OT YTpasneHue ,,bankoB Hanzop” va BHB. [Topanu ToBa
TO3U BHJI UHBECTULIMOHHU UHCTPYMEHTH CBILO CE CMSTAT 3a HUCKOPUCKOBH.
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leyzu UH6eCMUUUOHHU cmpamezuu U mexXHUKU

Xemxupane

IIpaBmiata Ha PoHIA TO3BONSIBAT MIPHJIATaHe Ha MOAXOJAIIN CTPATEIHMHA W TEXHUKH 3a Tpeira3BaHe
OT Ta3apeH, BaIyTeH U JAPYry pUCKOBe (“XeKUpaHe™): CACIKU C ONIMH, (PIYBPCH, CyarioBe U IPYTH
JIEPUBATH.

Cnenkute c JepuBaTH ca CBBP3aHH C Ppa3IMYHU M TO-BUCOKM PHCKOBE, OTKOJKOTO TpH
TpPagULMOHHUTE MHBECTHLMH (BXK. “PuckoBu Qaxropu: PuckoBe mpu u3mon3BaHe Ha AepHUBATH).
Hsma curypHoct, ye momoOHHM CHENKH M TEXHUKH, ako OBJAT OCBLIECTBEHHM, L€ OBJAT YCIELIHH.
BB3MokHOCTTA 32 M3I0I3BaHE HA IIOCOYEHUTE CTPATETMH M TEXHUKH MOXKE Aa ObJe OorpaHuveHa oT
Ma3apHUTE YCIOBUA, KAKTO U OT PETyJaTUBHU IIpaBHJia M U3UCKBaHMUSL.

Hugbopmauuﬂ 30 U3NOJI36AHUA MENO00 34 U3UUCTIAGAHE HA 00WaAma PUCK08A eKCRO3U U 8 CAVUAll Ye 8
UHBECIMUUUOHHAMA NOJIUMUKA HA KOJEeKMUBHAMA UHEECMUUUOHHA CXEMA U3PUUHO € NPe0sUdeHa
6B3MOINCHOCHIMA 34 UH6ecmuUupaHne 6 0epu8amueuu (j)ulmucoeu UHCMpDYMEHmMU.

V]I mpuitara MeTo/ia Ha ITOETUTE 3aabKkeHus (“‘commitment approach’) mocnegoBaTelHO KbM BCUIKH
NO3UIIMU B JEPUBATHBHU (PMHAHCOBH HHCTPYMEHTH, BKJIIOYHTEIIHO M 32 BTPaJCHUTE ICPUBATUBHU
HWHCTPYMCHTHU, HC3AaBUCUMO IaJik TC C€ M3IOJI3BAT KATO 4aCT OT O6H13Ta WHBECTHIIMOHHA ITOJIMTHKA Ha
KOJICKTUBHATA WMHBECTUIIMOHHA CXeMa 3a IEJIWTe Ha HaMmalsiBaHe Ha PHUCKAa WM 32 LEIHTE Ha
e(heKTUBHOTO ympaBieHne Ha moprtdeiina (karo Ha To3u etan llpaBmmara Ha JI® He mpemBrkaar
M3II0JI3BAaHE 32 BTOpATa MOCOYEHA LIET).

Ilpn npunaraHeTo Ha MeToJa Ha IOCTUTE 3aABIDKEHHMS 3a W3YMCIsABaHE Ha oO0IlaTa pHUCKOBa
€KCIO3MLMS Ha KOJEKTHBHA WHBECTUIMOHHA CX€Ma CTOMHOCTTA Ha BCSKa MO3MLUS B ACPHUBATUBCH
(MHAHCOB MHCTPYMEHT C€ MPHUPaBHsBA HA Ma3apHaTa CTOMHOCT HA €KBUBAJICHTHA MTO3ULUS B 0a30BUA
aKTHB Ha TO3U JIEPUBAaTHBEH HHCTPYMEHT.

Peno cneakn

Bb3moxkHo € DOHIBT, B CHOTBETCTBHE ChC 3akoHa W IIpaBumara cu Oa W3MON3Ba TEXHUKH M
WHCTPYMEHTH, CBBP3aHU C NPEXBbPJIAEMHU IIEHHM KHIDKa M WHCTPYMEHTH Ha TApU4yHHS Mazap 3a
e(eKTHBHO yNpaBieHHWe Ha MOPT(QEi, TpeAcTaBlIsIBalM JAOTOBOPH 3a IMOKYIKA WM MPOoJakda Ha
(MHAHCOBH MHCTPYMEHTH C YTOBOpKa 3a 0OpaTHO M3KyIyBaHe (,,pero” CHENKH), MPH YCIOBHE e
CHEIKUTE Ca WKOHOMHYECKH IIOJIXOMSAILIM, PUCKOBETE, INPOU3THYAILM OT TAX, C€a aJeKBaTHO
WAeHTH(GHUIIMPaHH B TIpolieca Ha yIpaBlieHHE HA PHCKa U MPH YCJIOBHE, Y€ CITyXKaT 3a U3IMbIHEHUE Ha
MIOHE €Ha OT CJICJAHUTE LEIH:

» HaMaJIsIBaHE Ha PUCKA;

» HaMaJsiBaHE Ha Pa3XOJIUTE;

» TeHepupaHe Ha JOMBJIHUTETHH npuxoaun 3a DoHJa ¢ HUBO HAa PHUCKA, KOETO

CHOTBETCTBA HA PUCKOBHUS My MPOMUII U HA TIpaBUiIaTa 3a IUBEpCUPHUKAIINS HA PUCKA.

W3non3BaHeTo Ha Te3W TEXHUKM HE MOXE Ja BOAM 10 NPOMSHA B HHBECTHLHOHHUTE LEIH M
OrpaHUYEHMs] WM 1O 3aBUINABaHe Ha puckoBua npodun Ha PoHAa, KakTo ca (QOpPMYyITUpaHH B
Hacrosmure [IpaBuna.
DOHABT MOXE Ja CKIIOYBA PENO CAEIKH caMo ¢ ()MHAHCOBM WHCTPYMEHTH, B KOHUTO MOXE 1a
nHBectrpa cbraacHo wi. 38 3AKUCAIIKH u un. 8, an. 2 ot [IpaBunaTta cu, ¥ caMoO ako HACPEIIHUTE
CTpaHH IO TAX ca KPeJAUTHH Wi (UHAHCOBU MHCTUTYIIMU, KOUTO TIOJJICKAT HA TIPYJICHIIMAIEH HAJ30D
OT CTpaHa Ha KOMIIETEHTEH OpraH OT [Ibp)KaBa UICHKAa WIM JApyra [Ibp)KaBa, CTpaHa II0
Crnopa3ymenunero 3a OpraHusanusaTa 3a MKOHOMHYECKO ChTPYIHMUYECTBO M pa3BUTHE. PuckoBaTa
excrio3uiys Ha PoHIA KbM BCSKa OT/IETHA HACPEIIHA CTpaHa He MoXKe Ja HaaxBwpis 10 Ha cTo OT
aKTHBUTE My, KOTaTO HacpenrHara crpana e 6anka mo wi. 38, am. 1, 1. 6 3AKMCAIIKHN u 5 Ha cTo ot
AKTUBHUTE B OCTAHAIUTE CIIydaH.
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Lonvanumenuu npasuna 3a u3ebpuieane Ha COCIKU 3a NPooaxdcoa Ha GUHAHCOBU UHCMPYMEHmU Om
@onoa c yeosopka 3a obpamnomo um uskynysaue om @ounoa (,,peno’”’ coenxu)

®DOHIBPT MOXKE J1a CKIIFOYBA PEIMO CACIKU 3a Mpojaax0Oa Ha (PUHAHCOBM MHCTPYMEHTH C YrOBOPKa 3a
00paTHOTO UM HM3KyIyBaHe OT cTpaHa Ha DOHJA Ha IIeHa U B CPOK, OIPENIEIICHN B JOTOBOPA MEXKIY
CTpaHHUTEe, KaTo MPH HACThIIBaHE Ha Mageka DOHIBT € JUIBXKEH Jla pasmoiara ¢ J0CTaThYHO CPEACTBA
3a U3ILIAIIAHETO Ha CyMara, JIOTOBOpEHa 3a 00paTHOTO U3KYITyBaHE HA (PUHAHCOBUTE HHCTPYMCHTH.

Jonvanumenuu npasuia 3a u38bpuleaHe HA COEIKU 3a NOKYNKA HA (DUHAHCOBU UHCMPYMEHmu Om
DoHOa ¢ y2080pKa 3a 0OPAMHOMO UM U3KYNy8are om npooasaia (0opammuu ,,peno’” coexu)

DOHABT MOXKE J1a CKIIOYBA peno CACJIKU 3a IMOKYIIKa Ha CbI/IHaHCOBI/I HWHCTPYMCHTU C YTOBOpPKa 3a
O6paTHOTO UM M3KYIIYBAaHC OT IpOoJdaBavda Ha IICHA U B CPOK, OIMPEACICHU B JOrOBOpa MEKAY ABCTC
CTpaHu, IMpU Cria3BaHe Ha CJICAHUTC OIrpaHUYCHHAA:

e 10 BpeMme Ha JeiictBue Ha noroBopa DoHABT HE MOXKe Ja mpoaaBa (UHAHCOBHUTE
MHCTPYMEHTH - IPEAMET Ha JOr0oBOpa, MPEIH HacpellHaTa cTpaHa [a € YIPaXHUIa IpaBOTO
CH WIN KpallHHUAT CPOK 3a OOpaTHOTO HM3KYyIyBaHE Na € W3TEKbJ, OCBeH ako DOHIBT He
pasrmosnara ¢ Ipyr' CpeAcTBa 3a U3IIBJIHEHHUE Ha 3abJDKEHUETO CH 110 JOI0BOPA; IPEIXOAHOTO
U3peyeHue He ce Mpuilara B CIydauTe, KOraTo HacpelllHaTa CTpaHa HE € U3IbIHUIA CBOU
3aIBJDKEHUS 110 I0T0BOPA 32 PEIO CAENKA U ChIJIACHO OTOBOPA HEM3IIBJIHEHUETO AaBa MPaBO
Ha PoHza 1a nponaBa GUHAHCOBUTE MHCTPYMEHTH;

® CTOWHOCTTa Ha CKIIOYEHHWTE perno caenku oT DoHma He TpsOBa Ja BB3MPENATCTBA
U3ITBIHCHUETO Ha 3aJIbJDKEHUETO MY TI0 BCAKO BpeMe Jia U3KyIlyBa OOpaTHO JSJIOBETE CH IO
HCKaHE Ha TEXHUTE MPUTEKATEIH.

DuUHAHCOBUTE HHCTPYMEHTH, KOUTO MOTAT Ja OB/IaT 0OEKT Ha 0OpaTHA pero CAeka, ca:
® UHCTPYMEHTH Ha MapUyYHUsA Ma3ap mo cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCIIIKU;

e o0iuranuu, U3IaJCHU WIM FapaHTUPaHU OT Ibp)KaBa WICHKA WX JIpyra JbpikaBa, CTpaHa 1o
Cropazymenuero 3a OpraHuzanusaTa 32 UKOHOMHYECKO ChTPYTHHUYECTBO M Pa3BUTHE, TEXHH
IEHTpaJIHU OaHKW, TEXHH OpraHM Ha MECTHOTO caMoympaBlieHue, oT EBpomeiickara
neHTpainHa OaHka, EBporeiickata MHBECTHIIMOHHA 0aHKa MM OT MyOJIMYHA MEXITyHapoHa
OpraHM3anys, B KOATO YIEHyBa TIOHE €JHAa Jbp)KaBa UJIEHKA, KAKTO W KBaTH(DHUIIMPaHH
JIBJITOBU LIEHHU KHWKA, U3Ja/IEHU WM TapaHTUPaHU OT TPETH AbP)KaBH C KPEeIUTEH PEHTHHT,
HE MMO-HUCHK OT MHBECTULIMOHEH, MPUCHACH OT areHlus 3a KPeAUTEH PEUTHHT, perucTpupana
i ceptudunmpana ceriacio Pernmament (EC) Ne 1060/2009;

[ ] AdKIIM1M HJIM AAJ10BC, M34aJJCHH OT KOJCKTHMBHA MHBCCTHIIMOHHA CXEMa IO 4JI. 38, all. 1, T. 5
3JIKUCTIKY;

e o0yuranuu, THPryBaHU Ha pETYJUpaH Iazap B JAbpKaBa 4JCHKA WIN JIpyra IbpKaBa, CTpaHa
no Cnopa3zymennero 3a OpraHmzanusaTa 3a MKOHOMHYECKO CBHTPYJHHUYECTBO M Pa3BUTHE,
THPrOBUSATA C KOUTO OOJUTallMY € JOCTATHYHO JINKBHIHA;

® aKIMHW, THPTYBaHM Ha PETyJIMpaH Ma3ap B Abp)KaBa WICHKA WM Apyra IbpXaBa, CTpaHa 1o
Cnopazymenuero 3a OpraHusanysara 32 UKOHOMHYECKO CHTPYJHHYECTBO M DPa3BHUTHE, MPH
YCIJIOBHUE Ue TE€3H aKIMU ca BKJIIOUYEHHU B MHIEKC, MOAIbPXKAaH OT TO3H Ma3ap.

”HGECI"MI(MOHHM ozcpanuvdenuin

HO—,I[OJ'Iy Ca MOCOYCHU OrpaHUYCHUATA, MPUIIOKHUMHU IO OTHOLICHUC HAa HMHBCCTUIMHUTC HaA (DOH,Z[a
CbI'TIaCHO 3aKOHa 1 HpaBI/maTa Ha (DOH,Z[a.

1. praBH}IBaH_IOTO APYKECTBO HC MOXKC a MHBECCTHUPA IIOBCYC OT 5 Ha CTO OT aKTUBHUTE Ha qDOH,Z[a B
MMPEXBBPJIACMU LICHHU KHWKA WM B MHCTPYMCHTHU HA MMAapUYIHHNA 11a3ap, U3JaACHU OT €AHO JIUIC.
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2. YnpaBnsBamioTo APY>KECTBO HE MOXKE Ja WHBeCTHpa moBede oT 20 Ha cTo OoT akTuBUTE Ha DOHAA
BBB BJIOTOBE B ¢AHO Juiie 1mo wi. 38, ai. 1, 1. 6 or 3AKWUCIITKN.

3. PuckoBara ekcriosuiiusi Ha PoHIa KbM HacpeITHaTa CTpaHa 1Mo CAeNKa ¢ H3BHbHOOPCOBO THPTyBaHH
JICPUBATUBHU (DMHAHCOBM WHCTPYMEHTH HE MOXKE J1a HajaxBbpiii 10 Ha CTO OT aKTHBHTE, KOTaTo
HacpelHaTa CTpaHa € KpeIuTHa HHCTUTYIHS 1o @wi. 38, an. 1, T. 6 ot 3IKUC/IIIKU, a B ocTanamuTe
CIIyJad - 5 Ha CTO OT aKTHUBUTE.

4. YmupaBusBamoTo APYKECTBO MOXe Ja mHBectupa g0 10 Ha cro or aktuBuTe Ha DoHIma B
MPEXBBPISEMH [ICHHU KHW)KA WIM B MHCTPYMCHTU Ha MAapUYHUS Ta3ap, U3JaJICHU OT CJIUH SMHUTCHT,
MpH ycjloBHE 4e oO0IIaTra CTOMHOCT Ha WHBECTHLMUTE B JIMIIATa, BBB BCAKO OT KOUTO DOHIBT
WHBECTHpA TIOBEUEC OT 5 Ha CTO OT CBOWTE aKTWBH, He HampuimaBa 40 Ha cTo OT akTuBUTEe Ha DoHIA.
OrpaHu4eHueTo MO NPEIXOJHOTO H3PEYCHHUE HE Ce Ipujara OTHOCHO BIIOTOBETC B KPEIUTHH
WHCTUTYIINH, BBPXY KOWUTO C€ OCBHIIECTBSBA MPYICHIMAJICH HAI30p, KaTO W KBM CHEIKUTE C
M3BHHOOPCOBO THPTyBaHH JePUBATUBHU (PMHAHCOBH HHCTPYMEHTH C T€3M HHCTUTYITUH.

5. OcBeH orpanmucHuATa MO T. 1 — 3, oOmaTa CTOMHOCT HAa WHBECTHIIMUTE B IICHHH KHIMXKA WJIH
WHCTPYMCHTH Ha MapUYHUS Ta3ap, W3AaJeHU OT €IHO JIMIC, BJIOTOBETE NMpPH TOBA JIMIE, KAKTO H
eKCITO3UIMATA KbM CBHINOTO JIAIE, BH3HUKHAIA B PE3YNTAaT Ha CHENKH C W3BBHOOPCOBO THPryBaHH
JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, HE MOXKE Ja HaAXBBHPJsA 20 Ha CTO OT aKTUBUTE MY.

6. YhpamisBaiioTo IPYyXKECTBO MOXKE Ja WHBeCTHpa 10 35 Ha cTOo OT aktmBHTe Ha DOHIa B
MPEXBBPISIEMH IIEHHH KHIDKA W WHCTPYMEHTH Ha TMAapUYHUS Ia3ap, W3JaJieHH OT €IHO JIHIE, aKo
[EHHUTE KHIKAa ¥ MHCTPYMEHTHUTE Ha MApUYHHA Ta3ap ca M3AaJeHN WX rapaHTupaHu oT PemyOmmka
bwarapusi, ot Ipyra appikaBa 4ieHKa, OT TEXHU PETMOHATHYM WM MECTHU OpPraHH, OT TpeTa AbpiKaBa
WK OT ITyOJIMYHA MEeKIyHApOAHA OpraHU3aINs, B KOSITO YWieHyBa IIOHE eIHa IbPKaBa WICHKA.

7. llpexpbpiseMuTe 1EHHH KHMKA W WHCTPYMEHTHTE Ha MApUYHUS IMa3ap mo T. 6 He ce B3emar
MPEIIBUJI 3a [EJIUTE Ha OrPAaHUUEHUETO 110 T.4.

8. uBecTUIIMOHHKUTE OrpaHUYeHHMS 110 T. 1-6 He Morat ja ObaaT koMmOuHUpanu. O0IaTa CTOMHOCT Ha
WHBECTUIIMUTE 1O T. 1 - 6 B MpexXBbpIsSIeMH IICHHW KHW)KAa WM WHCTPYMEHTH Ha MapUyYHUS Iasap,
U3JIQJICHA OT €JIHO JIMIIC, BJIOTOBETEC IPU TOBA JIMIE, KAKTO M CKCIO3MIMATA KbM ChIIOTO JIUIIE,
BBb3HUKHAJIA B PE3YJITAT HA CIACIKH C JICPUBATUBHU (DMHAHCOBU MHCTPYMEHTH, HE MOXKE Ja HaJIXBbPJIS
35 Ha cto OoT akTuBUTE Ha DOHIA.

9. [IpykecTBaTa, BKJIFOUEHH B €IHA TPYIIa 32 I[EJINTE Ha ChCTAaBsIHE HA KOHCONMHUIUPaH (PHHAHCOB OTYET
ChIJIACHO TIPU3HATUTE CUYCTOBOJHU CTAHIAPTH, CE PA3MJICkKAAT KAaTO €IHO JIMIIC NpU NpuUaraHe Ha
orpaHMyeHusITano T. 1 - 8.

10. OOmaTta CTOHHOCT Ha WHBECTUIMUTE B TPEXBHPISIEMH [EHHU KHW)KAa WM WHCTPYMEHTH Ha
Mapu4yHMUs Ha3ap, eMUTUPAHU OT JIPY)KECTBAaTa B €JIHA Ipyla, HE MOXe jJa Haaxbpis 20 Ha CTO OT
CTOMHOCTTA Ha akTuBUTE HAa DoHAA.

11. YopasisBamoTo Apy>KeCTBO MOKE J1a MHBECTUPA He moBeve oT 10 Ha cTo oT akTuBUTE HA DOHIa B
JIUTIOBETE HA €JHO W CHIIO MPEANpHUATHE 332 KOJEKTUBHO WHBeCcTHpaHe mo 4i. 38, am. 1, T. 5 oT
SAKNCIIIKHN, He3aBrucUMO Jaiv € ChC CSANHINE B JbpKaBa WICHKA WIIH HE.

12. OOmumsT pa3Mep Ha WHBECTUIIMUTE B JISJIOBE HA MPEINPUATHS 32 KOJEKTUBHO HWHBECTHPAHE HE
MoO3ke J1a HaaxBbpis 10 Ha cto ot akTuBuTe Ha DOHAA.

13. O6uiata cToifHOCT Ha ekcno3uiusaTa Ha JloroBopHust GoHII, CBbp3aHa C IepUBATHBHU (DHHAHCOBH
WHCTPYMEHTH U ompejenena ceriaacHo wi. 43, an. 5 3AKUCATIKHU, ne moxe aa Obje mo-rojisimMa ot
HETHaTa CTOMHOCT Ha akTHBUTe My. Koraro mpexBbpisieMH LIEHHM KHW)Ka WM MHCTPYMEHTH Ha
MapuYHUs Ta3ap ChIbPKAT BrpajieH JICpUBATHBEH MHCTPYMEHT, eKcro3unmsara Ha DoHga KbM TO3U
JEpUBAaTHBEH HMHCTPYMEHT C€ B3eMa MPEJIBUJ MNP HW3YMCIABAHETO Ha OO0IIaTa eKCIIO3WIHUS TI0
IPEIXOJHOTO U3PEUYEHHUE.

14. ToroBopHUsT GOHA MOXE J1a MHBECTUPA B JISPUBATUBHU (PMHAHCOBH MHCTPYMEHTH IIPH CIIa3BaHEe
Ha OrpaHu4eHusATa o T. 8§ — 10 mo-rope u mpu ycioBue, 4e eKCIO3UIHATa KbM 0a30BUTE aKTHBH 0010
HE HaIXBbpis orpaHumueHustra mo T. 1-10 mo-rope. Koraro ®oHabT MHBecTHpa B OEpUBATHBHU
(MHAHCOBH MHCTPYMEHTH, Oa3upaHy Ha WHAEKCH, Te3U HHCTPYMEHTH He ce KOMOMHMpAT 3a LeTUTe Ha
WHBECTHUIIMOHHHUTE orpaHndeHua mo T 1 - 10.

15. JloroBopHUST QOHI MOKE Ja MHBECTHPA JI0 25 Ha CTO OT aKTHBUTE CH B TOKPUTH OOJIHIaIWU.
OOmara CTOMHOCT HA MHBECTHLIMUTE 110 U3pEUEHHUE IBPBO, HAIXBHPIISIIM OIPaHMYEHHUETO o al. 1 oT
HACTOSIIIUTE IMMPaBMWIA 32 EKCIIO3UIMKA KbM €JIMH E€MHUTEHT, He MOXe Jia Hauxewepisi 80 Ha cTo OT
AKTUBHTE HA KOJICKTBHATA HHBECTUIIMOHHA CXEMA.
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IIpu mpeobpaszyBane, B koeto POHIBT ydacTBa KaTO MpHeMalla KOJIEKTHBHA MHBECTHIIMOHHA CXEMa,
3a koaTo Kommcusra e komrieTeHTeH oprad, POHIBT MOXKE J]a HE MpIJIara OTpaHHYeHHSITa IO TOYKH 1
— 12, xaTo He ce OTKIOHSIBA CHIIECTBEHO OT TAX 10 6 Mecella OT JaTaTa Ha BIMCBAHE HA CIMBAHETO
WJIA BIMBAHETO B CHOTBETHHUS PETUCTBHY.

OcgeH T0Ba, JloroopHusat ®oH HE MOXKe Ja MPUI0OUBa TIOBEYE OT:

1. gecer Ha CTO OT akIMKTE O€3 MPaBO Ha riac, U3JaJICHU OT SIHO JIUIIC;

2. IeceT Ha CTO OT OOJINTAIMUTE WU IPYTH IBJITOBH IEHHHU KHIKA, U3/IAJICHN OT €IHO JIUIIE;

3. ABajieceT M MIET Ha CTO OT JSJI0BETE Ha €IHa U ChIla KOJEKTUBHA MHBECTUIIMOHHA CXeMa HIIH
JIPYTO OPEIPUITHE 3a KOJICKTUBHO MHBECTUPAHE, KOCTO OTrOBaps HA U3UCKBAHMITA HA Wwi. 4, an. 1 oT
3AKUCIIIKU,

4. mecet Ha CTO OT HHCTPYMEHTHTE Ha MTAPUYHUS Ta3ap, U3AaIeH! OT €IHO JUIIE.

OrpanunueHusita o T. 2, 3 U 4 He ce mpwuiaraT, KOTaTo B MOMEHTa Ha NPUI0OMBaHE Ha
MOCOYCHUTE UHCTPYMEHTH HE MOXe Ja ObJie U3UUCIIeHa OpyTHATa CyMa Ha JBJTOBUTE IICHHHU KHIDKA,
Ha MHCTPYMEHTHUTE Ha MMapUYHUS 1a3ap WIK HETHATA CTOMHOCT Ha EMUTHPAHUTE [IEHHU KHIKA.

I/IHBCCTI/IHI/IOHHI/ITC OTrpaHHW4YCHUA HE CC Ipujarar, Korato C¢ YyIpaXHABAT IIpaBa Ha 3alllMCBaHC,
MPOU3TUYAIIHN OT MPEXBHPISIEMH [IEHHU KHIKA U MHCTPYMEHTH Ha TTAPUYHUS Ta3ap, KOUTO ca 4acT OT
akTuBUTEe Ha DOHAA.

HpI/I HapymeHue Ha HWHBCECTUIIMOHHUTC OI'paHUYCHUA 110 TMPUYMHHA HU3BBH KOHTPOJIA Ha
YmpaBnsBanioTo APY>KECTBO WM B PE3yNITaT HA yIpaKHsABaHE Ha MpaBa Ha 3allUCBaHE , TO € JIIBHKHO
MPUOPUTETHO, HO HE MO-KHCHO OT JIBa Mecella OT BB3HHWKBaHE Ha HAPYIIEHHETO, Ype3 CHEIKU 3a
Hpoz[a>i<6a Ja IpUBCAC aKTUBHUTC Ha q)OHIla B CHbOTBETCTBHUEC C MHBCCTULIMOHHUTE OIrpaHUYCHUA, KATO
OTYMTAa MHTEPECUTE Ha NPUTEXKATENIUTE Ha Jsj0Be. B To3u ciaydail YmnpasisBamoro pyxkecTtBo e
JUTBXXHO B CEJIEMIHEBEH CPOK OT M3BBHPIIBaHE HA HapymeHHeTo na yBegomu KDOH, kaTo mpexgoctasu
UHQOpMAIUS 32 IPUYUHUTE 32 BB3HUKBAHETO MY U 32 MPEINPUETHTE MEPKH 32 OTCTPAHSIBAHETO MY.

Hupopmayus omnocno namepenuemo Ha 002080pHUsL POHO 0a U3NOA36A 3AGUULEHU OSPAHUYEHUS 3A
ousepcugurayus, nocovenu 6 4i. 46, an. 1 3/J[KUCHIIKU

JoroBopHusT (hOHI HIMa HAMEPEHHE J1a N3II0JI3BA 3aBUIIIEHU OTpaHUYEHUS 32 TUBEPCHPUKAIIHS
nocoveHu B wi.46, ain.1 ot 3AKUCIITKHA.

Jlonvanumennu U3UCK8AHUS KoM CMPYKMYpama HA akmueume u nacusume, u JUKSUOHOCMMA HA
donoa

CrpykTypara Ha akTUBUTE U nlacuBuTe Ha DOHAA TpsOBa a OTrOBapsl HAa M3UCKBAHETO HE MO-MAaJIKO
ot 70 Ha cTO OoT MHBecTHIMUTE B akTUBH 110 wi. 38, an. 1 3AKWUCAIIKU na 6b1aT B akTHBH ¢ TTa3apHa
IIcHA W MapUyYHU CpelCTBa Mo cMuchia Ha Pasmen [LA., ot IlpaBuiara 3a orneHka Ha noptdeiia u
oTIpezielisTHE HA HETHaTa CTOWHOCT Ha akTUBUTE Ha DOHMA , ¢ OrJie]] TapaHTHpPaHE U3ITBIHCHUETO BHB
BCEKH MOMEHT Ha 3aJbJDKCHHATA 110 00paTHO W3KyIyBaHe Ha JsutoBe.DOHIABT MOXE Ja MOAIbpHKA
JIOIBJIHUTEITHY JIMKBUIHU CPECTBA 107 (hopMaTa Ha MapUUHU CPEJICTBA HA Kaca C el TIOKPUBaHEe Ha
TEKYIIH 33IbJKCHUS, BKIIOYUTETHO 32 3alllallaHe Ha [leHaTa Ha 00paTHO M3KyIyBaHE Ha JSIIOBE.

®DoHABT TPsIOBa M1a TIOTHPIKA MUHUMATHHI JTUKBUIHH CPEACTBA:

®  MapUYHU CPEACTBA (BKJI. BIOTOBE B KPEAUTHH WHCTUTYLMH, OTTOBApSIIMA HA M3UCKBAHUITA Ha
3aKOHA), MPEXBHPJIAEMH [IEHHN KHIKAa U MHCTPYMEHTH Ha Mapu4Hus nasap mo wi. 38, am. 1, . 1 -3 ot
3AKUCAIIKY, u gssoBe Ha KOJEKTUBHM WHBECTUIMOHHM CXEMH W/WIN JAPYTH TPEANPHATHS 3a
KOJIEKTUBHO MHBecTupaHe no wi. 38, an. 1, T. 5 3AKUCHIIKU c nazapHa nieHa no cMuchia Ha Paznen
LA,1.1-14,7.3uT1.3.1BBBBp.T.1.2—-1.4,1.4,1.7,1.8,0. ,,° —,r’, 1. 10, 6. ,,a”" —,.e”, . 11, T.
14 u T. 15, u3p. mppBo oT [IpaBuiara 3a orieHka Ha nopTdeiiia u onpeAessiHe Ha HETHAaTa CTOWHOCT Ha
akTuBuTe Ha POHJA, MHCTPYMEHTM Ha mapuuHus nazap nmo wi. 38, am. 1, T. 9 3JKUCIIIKU nu
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KpaTKOCPOYHU B3€MaHHAd - B pasMCp HE IIO0-MaJIKO OT 100 Ha cTo oOT OPCTCTJICHUTC TCKYIIH
3aABbJDKCHUA Ha q)OH}_'[a;

® [ApUYHU CpeACTBa (BKJI. BJIOTOBE B KPEIUTHU WHCTUTYLMH, OTTOBAPAIIN Ha U3UCKBAaHUITA HA
3aKOHa), IEHHU KHIDKA M HHCTPYMEHTH Ha MapUyYHMs Ma3ap, eMUTHpaHu oT PemyOnuka brirapus wmm
JIpyra IbpikaBa 4WiIEHKa, U WHCTPYMEHTH Ha MapuyHus mazap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKUCHAIIKHA - B pasmep He mo-manko oT 70 Ha CTO OT MpeTerjieHUTe TEKYIIH 3aJbDKEHUS Ha
®onpa, ¢ M3KIIOYEHHE Ha 3aIbJDKCHHATA, CBBP3aHM C yJacTHE B YBEIMUCHHETO Ha KamHTala Ha

MyOJIMYHU IPY>KECTBA.
Jpyzu ocpanuyenusn

IIpu ynpasnenue Ha Tpenn bamancupan @onp Ynpasmssamoro JpyKecTBO M€ Cla3Ba BCHUYKH
HOpPMAaTUBHU W3UCKBaHUS U OTPaHUYEHMS], BKIIIOUUTEITHO onpeaenenute ¢ pemenus Ha KOH.

Taka Hanpumep, POHABT HE MOXKE Aa W3BBPIIBA JEWHOCT, pa3MyHa OT KOJEKTUBHO WHBECTHPAHE B
NPEXBBPISEMH LIEHHM KHIDKA U JIPYTd JUKBUAHU (MHAHCOBM aKTHBH, mocodeHu B IlpaBmiata u
Hactosius [Ipocnekt, Ha mapu4HUTE CpeAcTBa, HaOpaHU Ype3 MyOJIMYHO MpenjiaraHe Ha JsUI0BE Ha
®onpa, ¢ oryes MOCTUraHe HAa MHBECTHLIUOHHHUTE 1en Ha PoH7a, KaKTo U 00paTHO M3KyIyBaHE Ha
JsutoBe Ha 0asza HETHaTa CTOMHOCT Ha akTuBUTE Ha POHMA, IO UCKAHE HA MPUTEKATEIUTE HA JSUIOBE,
OCBEH aKo JpyraTa JIeHHOCT € HeoOXoJrMa 3a OChIIECTBABaHE Ha (OCHOBHATa) JEHHOCT IO
WHBECTUpPAHE, CHOTBETHO Ha JACHCTBHATA 1O OOpaTHO HM3KYIyBaHE Ha JSUIOBE.  YTPaBISBAILIOTO
JpysxecTBo MOXe /1a B3eMa pelieHue 3a npeodpasysane Ha PoHAA caMO Ype3 CIMBAaHE WM BIUBAHE,
KaTo B INpeoOpa3yBaHETO y4acTBAaT CaMO KOJIEKTHMBHUM HHBECTHULHMOHHH CXEMH C IPOU3XOA OT
PenyOnuka Bearapus wiu npyra 1bpkaBa dieHKa.

VnpasnsaBawmoro [pyxectBo, kakto u bankata Jlemo3utap, KoraTto AeWcTBaT 3a CMETKa Ha
HoroBopauss @oHa, HE Morar Ja NPENOCTaBST 3a€MH, HUTO Oa ObJAT rapaHTH Ha TPETH JIHLA.
JeiicTBusTa, M3BBPIICHN B HApYIICHHE HA Ta3M 3a0paHa ca HeleHCTBUTEITHH CIIPSIMO HPUTEKATEITUTE
Ha J[smoBe. HezaBucHMO OT orpaHHMYeHHUsATA 32 IPEJOCTaBIHE Ha 3a€MH U FapaHTHpaHe 3aJbIKEHUsITa
Ha TpeTu Jula, Ympasispamioro [[pyxkectBo, kakto W bankarta Jlemo3uTap, Korato JaeWcTBaT 3a
cMmetka Ha JloroBopaust @oHa, MoraT 1a NpuA0OHUBaT MPEXBHPISEMU LICHHN KHIKA, MHCTPYMEHTH Ha
MapUYHMS 1a3ap WK APyryd (GUHAHCOBU MHCTPYMEHTH 1o wi. 38, ain. 1, T. 5, 7, 8 u 9 3AKUCAIIKU, B
CIIy9auTe KOraTo CTOMHOCTTA UM HE € HAITBJIHO M3IUIaTCHA.

Vmopasnsasamoro JpyxkectBo u bankara [lemozurap, Koraro H3BBpIIBAT JEHHOCT 3a CMETKa Ha
®onma, HE MOraT Ja CKIIOYBaT JOTOBOP 32 KbCH MPOAaXOM Ha MPEXBBbpIISEMH IICHHU KHIDKA,
WHCTPYMEHTHU Ha MMapUyYHUs Ma3ap WIKM Ha Jpyru QUHAHCOBH MHCTPYMEHTH 1o wi. 38, ai. 1, 1. 5, 7, 8
n 9 3AKNCHIIKH.

YrpaBnsBamoTo APYKECTBO, ACHCTBAINO 32 CMETKAa Ha BCHUYKHU YMPABISBAHH OT HETO KOJEKTUBHU
WHBECTULIMOHHU CXEMHU WM JPYrd HOpedIpHUsTHs 3a KOJEKTHUBHO HWHBECTHpPAHE, HE MOXE Ja
npu100MBa aKIUK C IPaBO Ha IJIac, KOUTO OMxa My MO3BOJIMJIM Jla YIPAXHSIBA 3HAUYMUTEIIHO BIIMSHUC
BBPXY YIPABICHUETO HA EMUTECHT.

@DOHABT HE MOJKE /1A T10JI3BA 3a€MH, OCBEH B CJIICAHUTE CIIydau:

e 3a npuaoOMBaHE Ha YyKISCTpaHHA BallyTa IIOCPEACTBOM KOMIIEHCALIMOHEH 3aeM MpHU
ycioBus, onpeneneHu ¢ Hapenba Ne 44,

e mnpu Hanuuue Ha paspemienue oT KOH, pwkoBogemr ynpasinenue ~Hamzop Ha
MHBECTULIMOHHATA JIEMHOCT’ 3a 3aeM Ha cTOMHOCT 10 10 Ha cro aktuBuTe Ha DoHpAa, ako
€HOBPEMEHHO €a U3ITBJIHEHH CIEAHNUTE YCIOBUS:

O 3aeMbBT € 3a CPOK, HE TO-IBJIBI OT TPH Mecela, H € HeoOXOJUM 3a MOKpUBaHE Ha

3aJIBIDKEHHSTA 1T0 00PaTHOTO M3KYIyBaHE Ha JsutoBeTe Ha DoHa;

O YCIIOBHSATA HA JIOTOBOPA 32 3a€M HE ca M0-HeOIaronpusTHA OT OOMYaiHUTE 32 Has3apa.
[eiicTBusiTa, W3BBPIIEHM B HapylIeHHE Ha pa3NopeAOUTe Ha TNPEIXOAHOTO H3pEUYeHHe, ca
HEJCWCTBUTEHN CIPSAMO MPUTEXKATEITUTE Ha JISITOBE.

Crnen momyyaBaHe Ha pa3pellieHHETO 3a MOJI3BaHE HA 3a€M YIPaBJISABALIOTO JPY>KECTBO HIIH
JIETIO3UTapsl ca JUIbXKHU Ja yBeaoMar KomucusaTa 3a CKIOYEHHUS JOTOBOpP 3a 3aeM W Ja
MPEAOCTABSIT KOMHUE OT HEro B 3-AHEBEH CPOK OT JaTaTa Ha CKIIOYBAHETO MY.
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VYnpaBiasBamoTo ApPYKECTBO MM JEMo3uTaps ca JUIbXHHM jAa mpeactaBiT B Komucusra
BEJIHBXX MECEYHO, B CPOK J10 10-TO YHCIIO Ha CieIBaIins Mecel] OTYET 3a U3Pa3X0/IBaHETO Ha
CpeAcTBaTa MO 3aeéMa, KaKTO W 3a HEroBOTO IOTacsiBaHE JO OKOHYATEIHO W3IIBJIIHEHHE Ha
3a]IbJDKCHUETO.

[Ton3BaneTo Ha 3aeM 0e3 MpeaBapuTeIIHO pasperienne Ha Komucusra e HeleCTBUTEIHO
CHPSIMO MTPUTEKATEIUTE HA JSUTOBE. 3a€MbBT HE C€ B3eMa MPEJIBU/I PU M3UUCIIIBaHE HA
HETHaTa CTOMHOCT Ha aKTUBUTE HA JOTOBOPHUS (POHI.

Hpomenu 6 UHéecmUWUOHHA cmpamecusl, NOJIUMUKA U 02DAHUYEeHUA

I'openocouenuTe MoOKEHUSI OTHOCHO MHBECTULMOHHATA CTpPATETwus, MOJUTHKA U OTPaHUUYEHHUsS ca
onpeaeneHn B IlpaBunata Ha Tpenn bamancupan @oHJ M CHOTBETCTBAT Ha HOPMAaTUBHUTE
M3UCKBaHMUA KbM fAarata Ha llpocmekta. Ako ToBa HAMa Aa NMPOTHBOPEYM Ha ACHCTBAILIMS 3aKOH,
HSIKOM OT T€3U MOJIOXKEHUS Morar Ja ObJaT MPOMEHSIHHU IO pelIeHne Ha YpasisBamoro [pysxkecTso,
NIpY yCJIOBUE Y€ TOBA € B HAi-100Bp UHTEpEC Ha MHBECTUTOPUTE MJIH CJIe/IBA OT 3aKOHA WM PEUICHUE
Ha KOH. 3a na nma geiicTBre, TakaBa MpoMsHA ce U3HUCKBa 1a Obae omodpena n or KOH.

HezaBucumo ot TOPHOTO, aKO BB3HUKHE HCCHLOTBCTCTBUC MCKAY HUHBCCTHIHMOHHATA CTPATCrusi,
MOJIUTHKA U orpaHndeHns Ha PoHza, Taka KakTo ca u3nnokeHu B [Ipocrekra, u mocieaBamy NpoMeHH
Ha 3JKUCIIIKM u Ha moA3akOHOBUTE aKTOBE MO HErOBOTO MpHUJIaraHe OTHOCHO M3UCKBaHUATA U
OrpaHUYEHUSTA KbM CBbCTaBa U CTPYKTypaTa Ha MHBECTULMUTE MU KbM JeiHOcTTa Ha Tpenp
banancupan @®onn, Herosute IlpaBuna npeaBuwknarT na ce IOpwiaral HOBUTE HOPMAaTUBHU
pasnopendu, ako Te ca Mo-orpaHuuuTeNHu. B Te3u ciyyan Ynpasnsgsamoro JpyxecTBo 1ie npusene
IIpaBunara u IIpocnekra Ha HoroBopHus MoHI B CHOTBETCTBHE C HOPMATUBHUTE MPOMEHU B Hal-
KpaTKusl pasyMeH CpOK, ChOTBETHO B HM3PUYHO OINpeAeNieHHs B caMus HOPMAaTHBEH aKT CPOK 3a
MIpUBEKaHE B CHOTBETCTBHE C IPOMEHHTE.

IIpo¢pua Ha THNIMYHUS UHBECTUTOP

OcHoBHAaTa rpyna HHBECTUTOPH, KbM KOUTO € HacodeHa AeitHocTTa Ha DOoHa ca ApeOHUTE U CPpeTHU
WHBECTUTOPHU C HAJl CPSHUTE 33 CTPAHATA JIOXOJH, C 100pa MHBECTUI[MOHHA KYJITYpa W IMOCTABSIIHU CH
MPEIMMHO CIIECTOBHH, a HE CIEKyJIaTUBHU WHBECTUIIMOHHW LENH, KaKTO W HHCTUTYIMOHAIHH
WHBECTUTOPH, KOUTO JKEJIAAT Ja TUBEPCU(UIIUPAT COOCTBEHUS CH MOPTHEII.

WNuBectuimonnusT npoaykT Ha Tpenn bamancupan ®onj e mpernHasHaueH 3a ymna (TpaxmaaHU,
(hupMH, THCTUTYIIUN ), KOUTO:

e ca roTOBM Ja IOEMaT yMEPEH HMHBECTHLMOHEH DPHUCK, KOHTO MOXE Ja UM II03BOJIU
peanu3upaHeTo Ha JI0XOJI, TO-BUCOK OT TO3M MO0 MHCTPYMEHTH, TPaJUIIMOHHO NMPHEMaHU
3a mo-curypau, kato J1K nmm 6aHKOBH IETIO3UTH;

e KeJasAT Ja UMaT CUrypHa W Obp3a JIMKBUJIHOCT, 0€3 TOBa Ja HapylllaBa MMOCTHTHATHS
JIOXOJT OT UHBECTHIIUSATA;

e CaTOTOBU Ja MHBECTUPAT NAPUYHU CPEJICTBA B IBJITOCPOUCH IUIaH;

®  JCKAT Jia IUBEPCU(PUIMPAT PUCKA HA COOCTBEHUSI CU TIOPTQEILT;

®  JICKAT IMApUTE UM Jia Ce YIPABISABAT OT MPOPECHOHAIUCTY Ha ()UHAHCOBUTE Ma3apHu.
Cuutame, de asnoBete Ha Tpenn bamancupan @oH ca MOAXOAIIN 32 OBJITAPCKU M UYKICCTPAaHHH
¢usnyecku nuna, GUPMU U UHCTUTYIMH, KOUTO KENasT Ja WHBECTHpAT 4acT OT CPEACTBaTa CHU Ha

(uHAHCOBUTE Ta3apy, B JUBEPCUPHUIMPAH MPOJYKT, ChCTABEH KaKTO OT aKIMH, TaKa M OT JBJITOBH
(UHAHCOBM WHCTPYMEHTH W OT WHCTPYMEHTH Ha MapU4HHs Ta3ap, MPU yMEPEHO HUBO HAa PUCK H
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BB3MOXKHOCT 3a TIOCTUTaHE Ha TMO-BUCOKa JOXOAHOCT OT Ta3u no JIIK u mo OaHKOBHUTE IENO3UTH B
J'BJITOCPOYCH IIIaH.

Onucanue HAa MHBECTUIIMOHHATA AeHHOCT

Joroopausr ¢oHJ € yupeaeH npe3 M. mapt 2008 r.

Jannam 3a pesyararute oT AerHOCTTa HA [loroBopHUS (HOHA 32 IPEAUIITHN TOAMHA MOXKE J]a HAMEepUTe

B OJUTHPAHHUTE TOAUITHE (PMHAHCOBU OTYETH Ha JloroBOpHUS (OHI, JOCTHITHU 32 MHBECTHUTOPUTE TIO
HauuHa, onucaH B Paznen ,,Ounancosa undopmarms’.

PUCKOB ITPO®PNJTI U PUCKOBHU ®AKTOPU

B mosu pasoen ce cvOwbporca ungopmayusi OMHOCHO UHBECIMUYUOHHUME PUCKOBE, KOUMO ce NoeMam
APSKO UL KOCBEHO OM UHBECIUMOpUMe NOCPeOCmeoM NOKYnKama na osnoee Ha Tpeno Banancupan
Dono. Axo unsecmumopume He ca 20mosu 0d NOeMam Me3u PUCKo8e, Me3U YEHHU KHUNCA He Ca
NnOOX00UWA UHBECTNUYUSL 3G MSIX.

BaxxHo e na ce nma nipeaBu, e MHBeCTHIIMATA B AsutoBe Ha JloroBopHus ®oHa He € 0aHKOB JETIO3UT
W CIIeOBATENIHO TS HE € TrapaHTUpaHa ChITIACHO 3aKOHa 3a TapaHTHpaHE BIOTOBETE B OaHKHTE.
HeszaBucumo ot TOBa, Y€ BOJAEIIa MHBECTULIMOHHA 1Ien Ha Tpena banancupan @oHA € HapacTBaHE Ha
CTOWHOCTTAa Ha WHBECTHUIMSTA B JSIOBE, HAMA IBIHA CHUTYPHOCT, Y€ WHBECTHPANKK B MSJIOBE HA
®doHa, MTHBECTUTOPHUTE HAMA JIa U3TYOST MapHy.

Puckos npogpu

NuBectupanero B asan0Be Ha Tpena banancupan @oH € CBbp3aHO C HOEMaHE HA YMEPEH PUCK.
WNuBecTunronHaTa crpaterusa Ha QoHIa NpeaBUkKAa UHBECTUPAHE IPEUMYLIECTBEHO B LICHHU KHUXKA,
JIOIIYCHATH 10 WM THPryBaHU Ha pEryjupaH nasap B bbarapus, B T.4. aklMM, IbITOBU LICHHU KHHUXA
1 MHCTPYMEHTH ¢ (PUKCHpaHa JOXOHOCT.

AXiunure W W300I0 [IOBHUTE I€HHH KHIDKA TPaJULIMOHHO CE€ CYUTAT 3a I[I0-BHCOKOPHUCKOB
WHCTPYMEHT B CPaBHEHHE C IIBJITOBUTE IIEHHW KHIDKA (KaTo OONHraliu) W HWHCTPYMEHTHTE Ha
MapUYHUS 11a3ap.

®DOHIBT 11Ie CE CTPEMHU Ja MOCTUTHE OajlaHC MEXKIY I0-BUCOKOPUCKOBUTE U IMO-HUCKOPUCKOBUTE
aKTHBU B TIOpPTQeiina cu.

He3aBucuMo oT TOBa, HHBecTHPaHeTO B AsiiioBe Ha Tpena banancupan @oHA e CBBP3aHO C
omnpeaejseHu puckose. [IpenopbuBaMe HHBECTUTOPUTE 1A Ce 3aMO3HASAT C THAX, MPeIAu 1a B3eMaT
WHBECTHIIMOHHO pellieHue.

PuckoBu paxropu

OCHOBHHTE PHCKOBE, KOWTO WHBECTUTOPHUTE III€ HOCST IpPH WHBECTHpaHE B [AJ0Be Ha TpeHn
banancupan ®onn ca:

ITa3zapen puck. [TazapHuTe 1leHH Ha HHBECTUIIMATE HA DOHAA MOTAT J1a BapupaT Nopaju Bb3HUKHAIIN
IMPOMEHM B HMKOHOMMHYCECKATa W IIa3dapHaTa Cpc€la, MapuyHara IMNOJHUTHKAa Ha HCHTPAJIHHUTE 6aHKI/I,
JIeIoBaTa aKTHBHOCT HAa EMHUTEHTHTE, CEKTOpa, B KOWTO OIepupa EMUTEHTa W TBPCEHETO U
mpejylaraHeTo Ha Ia3apa Ha LIEHHU KHWKa. B onpeneneHr MOMEHTH LIEHUTE Ha aKI[MMTE Ha Iaszapa
(dbonmoBara 6opca) Morar Ja BapupaT 3HAUMTETHO. T03M ma3zapeH PUCK 3acsra HeTHaTa CTOMHOCT Ha
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aktuBuTe Ha DOHIA, KOATO CHINO IIe Bapupa B pe3yiTaT Ha NMPOMCHHTE Ha Ia3apHUTE IICHU Ha
aKIUUTE W JPYTUTe IICHHU KHIKA, B kouto DoHNA € WHBECTHUpaAL. 3a IMACTHE, HE BCHYKH aKIIWH,
ThPryBaHHU Ha JiaJieH naszap (0opca) M HE BCUYKH MMa3apH Ha aKIUU MPOMEHST IICHUTE CH B €HA U
ChIlla TIOCOKA B JIAJICH MOMEHT M Hal-pa3iiM4HU ca (paKTOpHUTEe, KOUTO BIUSAT HA Na3apHAaTa IICHa Ha
ompenecHN aKIuu (HampuMep, (UHAHCOBH OTYETH, Pa3KpHBAIld HaMaJcHHE Ha Iledanbara Ha
JPY>KECTBOTO, HM3JIAJI0 aKIUHTE, 3aryda Ha OCHOBEH KIUEHT, ChJICOCH HCK Ha TrojisiMa CTONHOCT,
MPEIIBEH CPEIy JPYKECTBOTO, NMPOMSHA Ha PEryJalliuTe B ompeaeicHa wHaycTpus). He Bcuukm
moto0HU (haKTOPU MOTrat Aa ObJIAT MPEABUICHU.

YmupasnsaBamoro JpyKecTBO MOXe Ja HaMald, HO HE MOXXE Ja elIMMUHHpA HAMBJIHO edeKTa OT
JIBKCHHETO Ha LIEHUTE Ha WHBECTHIIUUTE, Ype3 nuBepcudukanms Ha noptdeitna nHa @onpa, karo mo
TO3W HAYMH HETHAaTa CTOMHOCT HAa aKTHBHTE 3a 1 MOXE N1a HaMajJee B ONPEICIICHH IePHOIU. 3a
nuBepcu(UKanug Ha WHBECTUIIMUTE B aKIWK YTIPaBIABAMIOTO J[py>XECTBO MpenBMKAa aKIUUTE B
noptdeiina Ha DoHTA 1a ca OT KOMITAHWY, ONICPUPAIIY B Pa3IMYHU CEKTOPH HA UKOHOMUKATA, KaKTO U
orpaHMYaBaHE HA MaKCUMaTHaTa MHBECTHUIIUS B aKIIUU HA €HA KOMITaHMUSI.

JluxBen puck. ToBa € pPHCKBT NPOMEHHWTE B IMa3apHUTE JIMXBEHH MPOIEHTH Jda Cce OTpasfT
HeOIaronpusaTHO BbPXY 10X0/a MM CTOMHOCTTA Ha akTuBUTE Ha JloroBopHust ®oHJ, CHCTOSIIN CE OT
OBITOBH LIEHHM KHIDKa M HMHCTPYMEHTH Ha mapuuyHusa nasap. llo npuHoMm, HapacTBaHETO Ha
JMXBEHUTE MPOLEHTH BOMU 0 MOHWKEHHWE Ha Ma3apHaTa LieHa Ha ABJITOBUTE MHCTPYMEHTH. llpum
HMHBCCTULIMHUTE B MObJAIOBU HHCTPYMCHTU JIMXBCHHUAT PUCK € IIO-MaJIbK IPHU KPAaTKOCPOUHUTC
(MHCTpYMEHTHTE Ha NapUYHUS [a3ap) M MO-TOJMSM TMPH IBITOCPOYHUTE IBJITOBH KHIDKA.
VYupasmsBamioro pyxkectBo 1me auBepcuduiupa mnoprdeiima na Tpenn bamancupan DoHp,
BKJIIOUUTCIHO YpC3 MHBCCTHPAHC B aKIMM W B MHCTPYMCHTHU C ILUIaBall JO0XOH, KAKTO WM MOXKC Oa
OCBIIECTBSIBA CACJIKH 10 XEIKUPAHE Ha IUXBEHUS PUCK.

Kpenurten puck. ToBa e pUCKBT HU3IATENAT (IPYKECTBOTO — EMUTEHT) Ha IBJITOBH LIEHHH KHWXKa U
WHCTPYMEHTH Ha TMapU4yHHs Ta3ap, CHOTBETHO JHMIETO MPEJOCTaBHIO obOe3nedyeHue, aa Obae B
HEBB3MOXKHOCT J]a U3IbJIHN CBOMTE 3aJbJDKEHHS, B YACTHOCT JIa M3IUIATH HaBpeMe IMIaBHULATA W/WIIN
IbIpKuMuTe TUXBH. [lpu moroBopu 3a 00paTHO U3KyIyBaHe, aKO KOHTpareHTsT Ha Tpena banancupan
®DoH1 HE MOXKeE JIa M3ITBJIHU 33bJDKEHHETO CH JIa U3KYIH 00paTHO LIEHHUTE KHIKA, DOHIBT MOXe 1a
noHece 3ary0a, JOKOJIKOTO MPUXOIUTE OT Hpojaxbara Ha 00e3MeUeHHETO ca MO-MajKH OT LieHaTa Ha
00paTHOTO M3KyIyBaHe, Korato 14 € ¢pukcupana. Korato KOHKpeTHUTE [IEHHN KHI)KA U HHCTPYMEHTH
Ha TapuYHMS Mas3ap, B KoUTo MOHABT € MHBECTHpaJ, UMAT KPEAUTEH PEUTHHT, KPEAUTHHUAT PUCK
BKJIFOYBA BH3MOKHOCTTA 32 MOHIKEHUE HAa KPEAUTHUS PEHTHHT.

Onenkure Ha pedTunrosure areHunn Crangapt edn Ilyspce, Myynuc nu @utu (Standard and Poor’s,
Moody’s, Fitch) ca MexayHapoHO pU3HAT OAPOMETHD 3a KPEIUTHHS PUCK Ha IeHHW KHiKa. Ho u
T€3U pEeHTHHIN He ca nep(eKTHH: Te ca HallpaBeHU Ha 0a3a MUHAIM CHOUTHUS M HE OTpa3siBaT B ChlIaTa
CTETICH Ha TOYHOCT Bb3MOXKHH OBJIEIN 00CTOATEIICTRA.

OuakBaMe TroysiMaTa 4acT OT uHBectuiuuTe Ha Tpenn banancupan @oHy 1a ObJaT B IIEHHH KHIKA U
WHCTPYMEHTHU Ha MapU4YHUs Na3ap, KOUTO HAMAT KPEIUTEH PEUTHHI. YTpaBisaBamoTo [pyxecTBo e
ce CTpeMH Ja peAylupa KpeAUTHUS PUCK IIPU WHBECTHpPAHE B MHCTPYMEHTU 0e3 KpeAuTeH PEeUTHHT
MOCPEJICTBOM M3BBHPIIBAHE HA KPEIUTEH aHANN3, IMBEpCUPHUKAINS HAa UHBECTUIIMUTE U HAOIIOJCHUE
Ha ChOUTHUSATA U TEHACHLUMHUTE B UKOHOMUYECKHUTE U MOJUTHYECKH ycioBus. Hama curyphoct, e te3n
JeiicTBus Ha YrpasnsBamoTo pyXecTBo 11e IpeaoTBpaTAT 3aryou.

JInkBugeHn puck. ToBa € pUCKBT IIPU ONPEEIICHN YCIOBHS Jla C€ OKaK€ TPYAHO WJIM HEBB3MOYKHO
VYnpasnsasamoto [pykecTBo Ja npojajae npurexasanu oT POHa IEHHN KHW)KA WIM HHCTPYMEHTH Ha
MapuyHMs Ta3ap Ha M3roJHa IeHa. B 9acTHOCT, TO3M PUCK € Hal-TOJNIAM OTHOCHO HENpPHUETUTE 3a
THPTOBHSI Ha PETYNHpPaH Ma3ap HEeHHW KHIKA M WHCTPYMEHTH Ha MApUYHHA Maszap. Y IpaBisIBaIIOTO
[pyxecTBo mpeABIKIa J1a MHBECTHpA B aKIUM Ha JAPY>KECTBA, ThPTyBaHHW Ha pEryJIHMpaHH IMa3apu
KakTo B bryrapusi, Taka u B uyOnHa.
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Baayren puck. ToBa ¢ pUCKBT OT HamalsiBaHE Ha CTOMHOCTTa HA MHBECTUIUSTA B JaJICHA IICHHA
KHHTA WJIH JIETIO3UT, J€HOMIHHUPAHH BbB BallyTa, pa3jndHa OT €BpO, IMOpaJy N3MEHEHHe Ha Kypca Ha
0o0MsIHa MEX/y Ta3W BalyTa U €BpO.

YupasiieHcKH puck. Bh3HUKBA MOpagu aKTUBHOTO YIIPaBICHUE Ha MHBECTUIIMOHHUS TOPTQEi Ha
Tpenn banancupan ®@ona. YnpasispaimoTo pyXecTBO Iie Npuiara WHBECTULMOHHU TEXHUKU M
aHaJIN3 Ha PUCKOBETE MPH B3€MaHETO HA MHBECTUIIMOHHU PEIICHHS, HO HAMa CUTYPHOCT, U€ YKeJIaHUSIT
pe3yunrat me Ob/ie TOCTUTHAT.

HNndaanuonen puck. Bp3MoxHO € pPhCTHT Ha WH(}IAMATA Ja KOMIEHCHpa 3HAYUTETHA YacT WU
Henus JOXOJ Ha TpHUTeXarenuTe Ha asuoBe oT DoHIA, MOpagud KOETO WHBEeCTHUTOpHTE B TpeHn
banancupan @oHp fa He MONyyaT peajieH JOX0A (HapacHaia MOKyHaTeiIHa CIIOCOOHOCT) WK TOi 11a e
He3HauuTesaeH. KaTo nmpotuBoaeiicTBUE Ha TO3U pUCK Y NpPaBisBaIOTO Jpy>KECTBO 1€ ce CTPEMH Ja
MOIBbPIKa TTOAXOAM OanaHc, cboOpa3eH ¢ MHBECTUIIMOHHUTE IeN U crpaTterus Ha Donma, Mexmy
HETOBUTE aKTHBH C (PUKCUPaHA U MPOMEHJIMBA JJOXOTHOCT.

Puck oT MHBeCTMIMU B AepPUBATHBHH (PMHAHCOBM HMHCTPYMEHTH. YIPaBJISIBALIOTO JPY>KECTBO
CKJIIOYBA C/ICJIKU C JICPUBATUBHU MHCTPYMEHTH C LIeJ XEKUPaHe Ha APYrH (PMHAHCOBH WHCTPYMEHTH
W/WIM C OIJie] TOCTHUTaHe WHBECTHLIHOHHUTE LEN Ha JPY>KECTBOTO, CHITIACHO HWHBECTHIMOHHATA
nonutuka Ha JloroBopaus (GoHA. YHpaBisBamoTO APY>KECTBO CKIOYBAa OT MMeTo Ha PoHga (Karo
KyIyBad WIX NpoJiaBad) caMo JCPUBATHBHU JIOTOBOPH, KOUTO OTrOBapsT Ha OINpENesICHH KPUTEPHUH,
ONMCaHW B TIpaBWJaTa 3a YNpaBJICHWE HA pHUCKA, MPHUETH OT YTMPaBISABAILIOTO JPYKECTBO.
HdepuBatuBHuTe (UHAHCOBM HMHCTPYMEHTH, B KOWTO YIIPaBISABAIIOTO APYXKECTBO WHBECTHUpPA 3a
cMmeTka Ha JloroBopHus (oHT ca:

o mxBeHH (OYBpcH, (PIOYBPCH BBPXY IMXBEHH HWHACKCH, (QIOYBPCH BBPXY OOIHTaIUH,
BaIyTHU GIOUbPCH, PIOYBPCH BBPXY aKIHUHU TOTOBOPH 3a (GOpyBPIHHU KypCOBe,
(bOpYbpAHM aHTKUMEHTH 32 TIOKYTKa WK MpoJak0a Ha IBITOBH HHCTPYMEHTH,
OILIUH BHPXY JINXBEHH MPOLICHTH,
OTLIUH BHPXY ABJITOBH HHCTPYMEHTH,
OTLIUY BBPXY aKIIHH,
OMUH BHPXY (UHAHCOBU (PIOYBPCH,
OTIIIUH BHPXY CyaroBe U
OTILIUY BHPXY BATYTHHU KYPCOBE,
BapaHTH BbPXY IBJITOBU HHCTPYMEHTH,
BapaHTH BbPXY aKIIHH,

cyarnoBe. Karo mocnemuia OT H3MOJ3BAaHETO Ha JAEpUBATH MOXE Ja C€ IOCOYH, Y€ OCBEH
TOPENOCOYEHUTE Ma3apeH, KPEIUTEH W JIMKBHJIEH pHUCK, IECPUBATHTE HOCAT W JONBIHUTEIHH,
cneun(UYHU 32 TAX PHUCKOBE. Ympaenencku puck. JlepuBaTure ca CHIHO CHELUAIN3UPAHU
MHCTPYMEHTH, YMETO U3MOI3BaHE N3MCKBA pa30upaHe KakTo Ha 0a30BHs aKTHB, TaKa U Ha MEXaHU3Ma
Ha JeiictBue Ha camusa JepuBar. CIIO)KHOCTTa Ha J€pUBATUTE W3MCKBAa aJIEKBaTHU CpPEJCTBA 3a
HaOJro/IeHNEe Ha CACTIKUTE C TSX, aHAJIM3 Ha CTICUPUYHATE PUCKOBE M CIOCOOHOCT Ja C€ MPOTHO3UPAT
uenute. Puck na nocmosusn egpexm. HeGnaronpustHa mpoMsiHa B IieHaTa Ha 0a30BUS aKTHUB, KypC
WIN UHIEKC MOXeE Jia JOBe/e /0 3ary0a Ha cyMma, MMO-ToJIsiMa OTKOJIKOTO € MHBECTHpaHa B JepUBaTa.
Hsikon nepuBaT MMaT NOTEHIMAl 3a HeorpaHWueHa 3aryoa. CeuiectByBa cbiio U Puck om
nozpewino ouenagane Ha Oepueama. MHOro OT NEpUBATHTE Ca CIOKHU HHCTPYMEHTH H YECTO
omeHkara UM e cyOextuBHa. BcenenctBue Ha ToBa Tpenn bamancupan @oHA MoXe na MPETHPIH
3aryOu Tpy TOKyIIKa Ha HAJAIIEHEHW IepHuBaTd. B 3aKkirodeHune, U3MOI3BAHETO HA AEPUBATH MOXKE HeE
BUHATH JIa € yCIIeUTHO.

OCHOBHHTE PUCKOBE IO TOCOYEHHUTE MO-TOPE IEPUBATUBHU MHCTPYMEHTH Ca CBBP3aHU U C PUCKOBETE,
XapaKTepHH 3a 6a30BUTE HHCTPYMEHTH, Bb3 OCHOBA Ha KOWTO Ca KOHCTPYHPAHU.

IMoauTHYeCcKHn PHUCK. 3aKOH0)IaTeJ'IHI/l IMPOMEHHU.
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[TonuTHveckuTe pUCKOBE Ca CBBP3aHU C BH3MOXKHOCTTA OT BB3HHKBAHE Ha BBHTPEIIHOMOIUTHYCCKH
ChTpECeHHsI M HeOIaronpusTHa MPOMSHA B CTOMAHCKOTO 3aKOHOAATEJICTBO. 103 PHUCK € CBBP3aH C
BB3MO)KHOCTTa TIPABUTEICTBOTO HA €IHA Jbp’KaBa BHE3AITHO J]a CMEHHU TOJUTHKATA CH M B pe3yJTar
Ha TOBa CpejJiaTa, B KOSATO palbOTAT APYKECTBATa Ja c€ MPOMEHHM HEOJIAarOMPHUITHO, & HUHBECTHTOPUTE
na moHecart 3aryou. [IpaBurencTBara Ha HIKOHM CTpaHH MOTaT Ja MPEANpPHUEMAT MEPKH, BKIFOUHUTEITHO
yBeNMYEeHHE Ha JaHPYHOTO OOJaraHe, OrpaHWYaBaHe pernaTpUpaHeTo Ha Mmevanda M Jap., KOUTO MoraT
Jla UMaT HeOIaronpusATHO BiIUsIHUE BEpXy DoHa.

ITonacrosmem medanbarta Ha Tpenn bamancupan @orm He ce obiara ¢ KOPIOPATHBEH TaHBK. (BK.
Hanpuen pexwum ...). [IpoMsHaTa B JaHBPYHWTE 3aKOHHW, KAKTO W HA OPYTH TPIIOKHAMH 3aKOHU U
HOPMATHBHM aKTOBE MOXE Jla C€ OTpa3u HeOJIaronpusTHO BbPXY (MHAHCOBUTE pe3ynTaTv Ha TpeHa
banancupan ®onz.

JApyru cucreMHu puckoBe. [[pyru puckose, MOpOJACHU OT CBETOBHATA MOJUTHYECKA M HKOHOMUYECKA
KOHIOHKTYpa, Ca BB3MO)KHATa HECTaOWJIHOCT WM BOCHHH JICHCTBUS B peruoHa. bemctBusita u
aBapunTe ca (aKTOpH, YCIOKHSIBAIIM BCSKAa CHCTeMa 3a ylpaBieHue Ha pruckoere. [lociencTBusita
ca TPYIHO MPEIBUIUMHU, HO JOCTHITBT J0 HH()OPMALIMS U MPUIIAraHeTO Ha CUCTEMA 3a IIPOTHO3UPAHE U
JICHCTBYSI B EKCTPEMHH CUTYAI[MH Ca Bh3MOXKHU HAUYMHU 32 MUHUMHU3UPAHE Ha OTPULIATSITHUS SPEKT.

Puckose, CBbp3aHH ¢ H3M0JI3BAHETO HA TEXHUKHU 32 eeKTUBHO yIIpaBJieHUe Ha noprdeiiia.
W3non3BaHeTo Ha peNo-CAEIKU € CBbP3aHO C ONpelelIeHU pPHUCKOBE, KaTo Halp. PUCK OT
HEM3IIbJIHEHHE Ha 3a[bJUKCHUETO Ha KOHTpareHta. B To3u ciydait @oHIBPT MOXKE 1A NPUCTHIM KbM
peam3upaHe Ha MONYyYeHOTO obe3redeHne. AKO 00e3nedeHueTo € moj (opmara Ha IEHHW KHIDKA,
CBUIECTBYBAa PHUCK Ipoja’kabara My Ja JOHECEe IO- MAJKO OT NPEIOCTBEHUTE MapUYHH CPEICTBa,
HE3aBUCHMO JlaJId MOPaJu HETOYHO LIEHOOOpa3yBaHe Ha 00E3MEeYEeHHETO, HeONaronpuaTHU Ma3apHU
JBIDKEHUSI, BJIOLIABaHE HA KPEAUTHHS PEHTUHT HA EMUTEHTa HAa 00€3MEeUCHUETO WM HETUKBUIHOCTTA
Ha Ia3apa, Ha KOMTO ce Thprysa o0e3neueHHeTo.ChOTBETHO ako 00e3neueHueTo e noxa ¢popMara Ha
InapuiHu CpE€ACTBa, CbIIECTBYBA PUCK TC Ja Ca HCAOCTAaThbYHU 3a 3aKYITyBaHC Ha ChIUA 6pOI\/'I OECHHU
KHW)KAa, KOUTO ca OunM mpemocTBeHM Mo cxenkara. OT apyra cTpaHa, PEMHBECTUPAHETO Ha
MOJYYEHOTO MAPUYHO O0E3MEUYEeHHE IO PEmo CHEJKH, BKIIOYBA PUCKOBE CBBP3aHM C BUAA Ha
HalpaBeHUTE WHBETHUIINHU,  PUCKA , Y€ CTOMHOCTTA Ha MapHYHOTO o0e3NeueHre MOKe Ja CraJHe Mo
cyMaTa, IbJDKMMa Ha KOHTpareHra.

Bb3MokeH € moTeHIMaleH KOH(QIMKT Ha WHTEpPEeCH B CiIydal, 4e € CKIIoYeHa pemno cieiKa U
HacpelllHa cTpaHa no caenkara € Jenosutapsat Ha J® wim B ciiyyall, ye Jleno3uTapsT € TakbB U 10
OTHOIIIEHWE Ha JPYT JOTOBOpPEH (OH/I.

KbM HacTosmMs MOMEHT He € Bh3HUKBAJ Ha KO(MIUKT Ha MHTEPECH 10 TOPEOITMCAHUSI CITydail.

B 3aki0ueHHe, HHBECTUTOPHTE cJieABAa [1a MMAT IpeABHI, Ye CTOHHOCTTA Ha [sJIOBeTe Ha
JoroBopHusi ®oHa M J0XOABT OT TAX MOraT Ja ce NMOHMKAT, MeyandaTa He e rApAHTHPAHA U
HHBECTUTOPHUTE MOeMaT PHCKAa Ja He BB3CTAHOBAT HMHBECTHIHUATA CH B IbJEH pa3Mep.
HNuBecTunuuTe B AsiioBe Ha Tpena banancupan ®@oHA He ca rapaHTHPaHW OT rapaHUIHOHEH
¢ona wiam nmo apyr HaumH. bbaemure pedyiararu or AeiiHoctTa Ha JloroBopuuss ®@oHa He ca
3aBJLKUTEIHO CBHP3aHM C Pe3yJITATHTE OT MPeIXOAHHN MepPHuoIH.

Hernata croiiHocT Ha akTuBuUTe Ha @oHAa Moxke Aa ObAe MNOAJTO0KEHA HAa KoJedaHMsA
(BOJIATMUTHOCT) MOPAIM ChCTABA WM TeXHHMKHTE 32 yIIpaBJieHHue HAa mopTdeiina my.
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JAHBYEH PEXXNM

To3u paszden npedocmaes uxpopmayus KAKMoO 3d OAHBYHOMO 001deaHe HA neyarbama Ha
Loeosopnusi Dono, maka u 3a 0baazanemo Ha 0oxooume Ha uneecmumopume 6 osnoge Ha Pownoa.

ITo-momy e mpeacTaBeH o0y JaHbYeH pekuM Ha Tpena bamancupan @oHJ 1 Ha IpUTEKATENNTE HA
JISTIOBE OTHOCHO JIOXOJUTE UM OT CHCNKH ¢ JisioBere Ha DoHla ChriaacHO ASHCTBAIIOTO KbM JaTara
Ha To3u [IpocmiekT maHbpYHO 3aKOHOAATENCTBO. B Hall-moOBp MHTEpeC Ha MPUTEKATEIUTE HA JSIIOBE U
Ha BCHYKH WHBECTHTOPH € J1a C€ KOHCYNITHpPAT 1O Te3W W APYTH AAHBYHH BBIPOCH C JAHBYHH
EKCIICPTH, BKIIOYUTEITHO OTHOCHO JIAHBUHUS €EKT B 3aBUCHMOCT OT KOHKpETHATa CUTYaIusl.

Kopnopatusno nanb4Ho od/arane Ha Tpena banancupan ®@onn

[lewan6ara na Tpenn banancupan ®ona, kato moroBopeH GoHA, HE ce odJiara ¢ KOPIOPATUBEH JAHBK
(un. 174 om 3akona 3a KopnopamusHomo nodoxoono oonazawe - ,,3KIN0”).

Oo6sarane qoxoauTe HA MPUTeEKATEJUTE Ha As110Be 0T DoHAa

HernusT 1oxoa oT nHBECcTUpaHe HA akTuBUTE Ha Tpenn banancupan @oHp ce oTpa3sBa B HApacCTBAaHE
Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus MoHA, a OT TaM U BbPXY CTOMHOCTTA HA ASUIOBETE
or ®onpa. Twil kato ceriaacHo ceoute lIpaBuna Tpenn bamancupan ®oHn He pasmpenens I0Xoau
MeXJy HWHBECTUTOpUTE, MpHUTekaTenuTe Ha AssoBe oT PoHIa MoraT JAa YCBOST YBeIHMUEHaTa
CTOWHOCT Ha MHBECTHUIMATA CH TIOJ (hopMaTa Ha KalKUTaIOBa Mevanta (IOIOKUTEITHA Pa3IfnKa MEXKTY
MpoJaKHATa IIeHa W [IeHaTa Ha MPUAOOMBAaHE HA JISIIOBETE), T.€. KaTO MPOJaaaT MPHUTEKABAHUTE OT
TAX AsioBe o0paTHO Ha DOHJIA MK HA IPYTO JIHIIE.

Kanumanoea neuanoa
Obuwu nonosicenust

Hoxoaute ot caenku c¢ asnose Ha DoHma (peanmsupaHara KamuTaluoBa revanda) He ce olOnarar,
KOTraTo ToJy4aTell Ha J0XOAa ca MECTHU (PM3WYECKH JINIA WIH (PU3UYECKH IIUIA, YCTAHOBEHHU 3a
JaHBYHU LEIM B Abp)KaBa — WICHKa Ha EBpomneickus Chbi03 WIM B JIpyra JIbp’KaBa — WIEHKA Ha
EBpornelickoTo HKOHOMHUYECKO MPOCTPAHCTBO.

CbOTBETHO, C TE3M JAOXOIM CE€ HaMalsiBa CUETOBOJHMSA (MHAHCOB PE3YNTaT NpPU OMNpEAesiHE Ha
JaHbUHMS (DUHAHCOB PE3yJiTaT Ha FOPHIMYECKUTE JIMIA, KOUTO MOJIekKAT Ha oOjlaraHe o peaa Ha
3akoHa 3a KOpropaTuBHOTO NoA0xoaHo0 obnarane (3KI10).

CnenBa na ce mMMa INpeABUA, 4Ye NpH 3aryda OT CAENKH C JUIOBE, JIMIATa, KOUTO MOJJIekaT Ha
obmarane mo pena Ha 3KIIO, me cienBa ma yBenuuyaT CUETOBOJHHMA CH (DMHAHCOB PE3YJTaT C
OTpHUIIaTeNTHATA Pa3IKa MEeX/Ty MIPpoJaKHATa U MPUIOONBHATA [IeHa Ha asioBere. Koraro psutosere ca
NpUA0OUTH HA Pa3iIMYHKU [EHH W BIIOCIEJCTBHE CE€ MPOJABa YacT OT TAX, KaTO HE MOXe Ja Obje
JIOKa3aHO KOM OT TSIX C€ MpoJaBat, LieHaTa Ha NMPUIOOMBAHE Ha ASJIOBETE € CPEeIHO MpeTerjieHara
LIeHa, OIlpeesieHa Bb3 OCHOBA Ha IIeHaTa Ha MpHIoOMBaHE HAa Ibp)KaHUTE JSUUIOBE KbM MOMEHTa Ha
npogaxoara.

Te3u JO0XO0JH HE CC oOJarat u ¢ JaHbK IIPU U3TOYHHUKA.
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ITo-monmy e mpencTaBeH NaHBUHUS PEKHM OTHOCHO KalMTajloBaTa Iedyan0a B 3aBUCUMOCT OT
pa3IYHUTE KaTeropHuH MOydaTesld Ha J0X0/1a o] opmara Ha KanmuTajaoBa nedanoa:

Mecmnu usuuecku 1uya

Hoxomute oT caenku ¢ msamoBe Ha DoHma (peayM3upaHara KaluTajaoBa Iedanba) He ce objarar,
KOTaTo IOJIydaTeN Ha JoXoJa ca MecTHU ¢u3udecku ymna (yiz. 13, an. 1, m. 3 6ve 6p. § 1, m. 11 om
Jlonvinumennume pasznopeobu na 3axkona 3a dawvyume 8vbpxy 00X00ume Ha QusuyecKume auya —

S3AAOT).

Qu3suueckuy auya, YCMAaHo8eHU 3a 0aHbYHU yeau 6 ovporcasa—unenka Ha EC unu 6 dpyea owporcasa-
unenxa na EHIT

Hoxomute ot cnmenku ¢ jasuioBe Ha DoHma (peanu3upaHaTa KalmuTaloBa mevanda) He ce obuarar,
KOTaTO MOJyJaTell Ha JOX0/a ca PU3MUYEeCKH JINIa, YCTAHOBEHH 32 JIAHBYHU Ie]TU B IbP)KaBa — WICHKa
Ha EBponeiickus Cbr3 WIA B Jpyra Obp)KaBa — 4ieHKa Ha EBpomeiickoTo HKOHOMUYECKO
npocTpaHcTBO (ur. 37, an. 7 6ve 6p. un. 13, an. 1, m. 3 3/[J[DJI).

Duzuyecku auya, yCmarno6eru 6 mpema dbp:)fcaea

Hoxomute oT caenku ¢ asioBe Ha DoHnma (peaiM3upaHaTa KamuTaloBa revyanda), KakTo U U3001110 C
()MHAHCOBM AKTWBHU, MOJYYCHH OT (DU3WYECKH JIMIIA OT TPETH IbP)KAaBH, W3BBH T'OPEIIOCOYCHUTE
(mectHH 3a bearapus, ycTaHOBeHH 33 JaHBYHU IIETTU B AbpkaBa-wieHka Ha EC unm B npyra nbpikaBa-
wienka Ha EUII), ce obnarat ¢ okoHuareneH JaHbK B pa3mep Ha 10% Bbpxy oOmaraemust noxox (u.
37, an. 1, m. 12 uyn. 46, an. 1 3/]DJI).

OO6maraeMuAT JOXOJ € CyMara OT pealM3WpaHuTe IMpe3 TOAUHATa IMeYaliOu, OmpeeNieHH 3a BCAKa
KOHKPETHa C/IeNIKa, HaMaJleHa ChC cyMaTa OT pealu3WpaHHTe Mpe3 TOJUHATA 3aryOu, OTpeNeNeH: 3a
BCSIKa KOHKpeTHa caeika. Peanmmsupanara medanOa/zaryba 3a Bcska celKa c€ ONpenens, Karo
npoJakHaTa IIEHA ce HamajsiBa C IieHaTa Ha NpunoOuBaHe Ha JsutoBere. KoraTto jsmoBere ca
MpuI00OWTH Ha Pa3IMYHU IIEHW W BIOCJEICTBHE CE IMpOojaBa YacT OT TIX, KaTO HE MOXe na Obje
JI0OKa3aHO KOM OT TAX ce MpojaBaT, IIeHaTa Ha NMpUIOOMBaHE Ha JSUIOBETE € CPEeIHO IpeTeryieHaTa
IIeHa, OMpe/esieHa B3 OCHOBA Ha IIeHaTa Ha MpHI00KMBaHE HA AbP)KaHUTE JSJIOBE KbM MOMEHTa Ha
nmpoaaxoara.

CrnenBa na ce mMma TpeIBU, Y€ KOraTo B CIOroj0a 3a m30ATrBaHE HA JBOMHOTO NaHBUHO oOiaraHe
(,CUIO0") mexny Penyonuka brarapust (PB) 1 ctpanara Ha nuiieTo — morydares Ha JI0X0/1a Wik B
JIPyT MEXIYHApOAEH OTOBOp, BIS3BI B cuia, patudunupan or Pb u oOHapoaBaH B ,,JbpikaBeH
BECTHUK", c€ CbABpXKAT pasnopendu, pasnuuHu oT pasnopeadbure nHa 3JHADIL, ce mnpuiara
crorBeTHaTa CUJIJIO nnmm mexayHapoaeH aorosop. llpomenypara mo mpuiaraHe Ha JaHbYHHUTE
obOyekueHus 3a YyKJAeCTpaHHH JuIla, mpeapuaeHu BB Bie3mn B cwia CUIJIO, e ypeneHa B riaBa
mectHagecera, pasgen I or JlawpuHo-ocurypurtenHuss npouecyaieH kozaekc  (,,JJOITK").
UyXecTpaHHOTO JIUIIE CJIEABA Jia yIOCTOBEPH el JAHFYHUTE OPTaHN HAIMYUETO HAa OCHOBAaHUS 32
npwrarane Ha CUJIJ0. YyxnecTpaHHOTO JIMIIE YIOCTOBEpsiBa, 4e: 1) € MECTHO JIMIIE Ha JIpyraTa
J'bpkaBa 1o cMuchiia Ha cboTBeTHaTa CUJIJIO; 2) e mpuTexaren Ha 1oxona oT u3ToyHuK B Pb; 3) He
MpHUTEXaBa MACTO Ha CTOMAaHCKa JEWHOCT WM omperelieHa 0a3a Ha Tepuropusita Ha Pb, ¢ xowto
CBOTBETHHSAT JOXO]I € IEHCTBUTETHO CBBP3aH; 4) ca M3MBJIHEHN 0COOCHUTE M3UCKBAHMS 32 TIPUIaraHe
Ha CUIJ10 wnu oTenHu HeWHU pa3nopeou 1Mo OTHOIIeHUe Ha onpenesenu B camara CUJI10 nuna,
KOraTo TakuBa 0COOSHM M3MCKBaHUA ce ChabpxaT B chorBeTHaTa CU/IJ1O. OOcTosTencrBara o T. 1
Ce YyJIOCTOBEPABAT OT CHOTBETHATAa UY)KJIECTpaHHA NaHbUHA AJMHHHUCTpAIMs; Te3u Mo T. 2 u 3 ce
JICKJIapupaT OT YyXKJICCTPAHHOTO JIUIIe, a 0OCTOSATENCTBATA 10 T. 4 C€ yIOCTOBEPSBAT ¢ OGHUIHATHI
JIOKyMEHTH (T€ HEe MOTraT Jia c€ yJOCTOBEpSBAT caMo C Jekiapanuu). [IpencraBsar ce u TOKyMEHTH,
yIOCTOBEpSIBALY BUJA, pa3Mepa U OCHOBAHHETO 3a MOJlydaBaHe Ha AoxoauTe. B ciyuait Ha noxoau ot
pasnopexnaHe ¢ (UHAHCOBU WHCTPYMEHTH Ce€ IPEJCTaBs JOKYMEHT 3a NPEXBBPJISIHE Ha IpaBara W
JIOKYMEHT, JTOKa3Balll MPOoJJayKHATA [IeHA U IIeHATa Ha IPU00BaHE.

AKO OBITapCKUTE NaHBYHU OPTaHH OTKAXKAT Ja OCBOOOIAT OT OOJaraHe uyicOecmpaHHOmoO Juye,
mIaTespT Ha goxoaa (PoHga mpu oOpaTHO M3KYITyBaHE Ha JSUIOBETE) € 3aAB/DKCH 14 YABPKHU ITHITHHS
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pasMep Ha JOBDKAMHUS JIaHBK MPU HM3TOYHHMKA. UYKJISCTPAaHHOTO JIMIIE, YHETO WCKaHe 3a
O0CBOOOXIaBaHE OT JaHBPYHO OOJIaraHe € OTKa3aHo, MOXKE J]a 00KauBa PEeIIeHUETO.

B cnyuqaii, ye o0musAT pa3Mep Ha 10X0J1a, HAYUCIIABAaH OT Iuiarena Ha poxojna (Porma mpu oOpaTHO
U3KYITyBaHE) Ha NAJCHO YYXKJCCTPAHHO JIMIE, He HamxBbpis 255 645,94 eBpo 3a enHa TOJAMHA,
yyscoecmpaHHomo auye He € JUTHKHO Ja mojaaBa uckane 3a mpmiarane Ha CU/JO no 6parapckure
JaHb4yHU opranu. To TpsiOBa, obave, 1a MPEICTABU Ha TUIATEIA Ha JIOXO0/1a TOPEOMTHCAHUTE JOKYMEHTH,
yI0CTOBEpsIBAIlY OCHOBaHUATa 3a npuiarane Ha CUI10.

Mecmuu opuoudecku auya u 4yicoecmpanty IpuOUdecKy Iuya ¢ MAacmo Ha CMONaHcKa OetiHocm 8
Penybauxa bvacapus

Hoxomute oT caenku ¢ msamoBe Ha DoHma (peaym3upaHara KaluTajaoBa Iedanba) He ce objarar,
KOTaTO TMOJTydaTea Ha JOXOAa € MECTHO IOPHIHYECKO JIMIE W YyXJACCTPAHHO FOPHIUYECKO JIUIE
Yype3 MACTO HAa CTOMAHCKa JEHHOCT B Bbarapus, WM MO-TOYHO C TE3H JOXOAM CE HaMalsiBa
CUCTOBOAHUS (PUHAHCOB PE3yJITAT MPH OINMpEACIIHE HA JaHBYHUS (DUHAHCOB pe3yJITaT HA TE3U JIMIA
(un. 44, an. 1 6ve ep. § 1, m. 21 om [onvanumennume paznopedou na 3KI110).

CrnenBa na ce mMma mpenBHn obade, ye mpH 3aryda OT CAENKH C JSUIOBE, Te3W JIMIla IIe cielBa Jia
YBEIUYAT CYCTOBOJHUS CU (DUHAHCOB PE3yNTAT C OTPUIATEIHATA PA3NIMKa MEXKAY MPOAaXKHATa U
npuI00MBHATA IICHA HA JSUIOBETE, T.C. 3arybara He ce oTuuTa Kato pasxon (wi 44, an. 2 3KIIO).
Koraro gsioBete ca mpuaoOUTH Ha pa3IMYHU [IEHU U BIOCJCACTBUE CE NIPOJaBa YacT OT TAX, KaTo He
MoXe aa ObJie JOKa3aHO KOW OT TAX c€ MPOJaBar, IIeHaTa Ha MPHIO0OHBAHE HA JSJIOBETE € CPEIHO
npeTerieHaTa IeHa, onpe/elicHa Bb3 OCHOBA Ha IIeHATa Ha MPHIO0MBAHE HA JBPIKAHUTE JIIOBE KbM
MOMEHTA Ha npojaxoara.

Yyorcoecmpartu 1opuouiecku imya
Hoxoaute ot cpenku ¢ asuoBe Ha DoHma (peanusupaHaTa KamuTanioBa revanba) He ce obnaraT ¢
JAHBK Mpu u3TOYHMKA (1. 196 6ve ep. § 1, m. 21 om Jonwvanumennume pasnopedou na 3KI110).

Jlanvk 6vpxy Hacieocmeomo

CeriacHo 4. 29 or 3akoHa 3a MECTHHUTE AAaHBUM U Takcu (,,3M/T’), HacneneHOTO B CTpaHaTa
UMYIIECTBO IOJUIeXH Ha oOnaraHe Mo TO3W 3aKOH B bBharapus, KakTo KOrato HMMYIIECTBOTO €
HOJIYYSHO OT OBJITaPCKH IPakIaHH, Taka U KOTaTo € MOJyYeHO OT YyXKJIECTPAaHHU TPaKIaHU.

CeoriacHo riasa Bropa, Paznen Il or 3SM/IT, HacaenHUKBT ABIDKU JaHBK BbPXY UMYLIECTBOTO, KOETO
€ HacIeJWI TI0 3aKOH, 3aBEIIaHne WK 3aBeT. JaHbK He ce IBJDKU, aKO HACIEAHUKBT € MPEKUBETHAT
CBIPYr Ha HACJIENONATeNlsl WIA HaCIeIHWIW 1O TpaBa JWHHAA 0e3 orpaHudeHus. HaciemeHorto
MMYIIECTBO (BKJIIOYBAIO IpaBaTa W HaMaJieHO ChC 3abJDKCHHATA Ha HACIIEOJATelsI) CEe OICHSBA
KbM MOMEHTa Ha OTKPHMBaHE Ha HACJEJCTBOTO, KAaTO B CIIy4ail, e HACJIEJICTBEHOTO HMYIIESCTBO
BKJIFOYBA [ICHHHU KHMXA, TE€ CE OICHABAT MO Bh3MOXKHOCT IO TazapHa cToiHocT. Cieq KaTto ce OICHH,
HacJeACTBEHAaTa Maca Ce pasleiisl Ha HACIEACTBEHHM [AJIOBE, ChIJIACHO IpaBUjaTa Ha 3aKOHA 3a
HACJIEJICTBOTO. PasMepbT Ha IBIDKUMHS JTAHBK CE OMpeAelss 32 BCEKW HACIENHUK WM 3aBETHUK
IMOOT/IEJIHO, KAKTO CJIE/BA:

a) 3a OpaTs ¥ cecTpu Ha HacienofaTens u Texaute nena - ot 0,4 mo 0,8 Ha CTO 3a HACIEICTBEH ST

Han 127 822,97 espo;

0) 3a nuIa W3BBH mocouenure B 6. ,,a” - or 3,3 70 6,6 Ha cTO 3a HaciencTBeH msut Hax 127 822,97
€Bpo

ITocodennTe naHBPYHM CTABKH Ca MaKCHMAJTHUTE MOomycTUMHU chrimacHo 3M/IT, kaTo Bcekn OOIMIMHCKH
CBHBET Ompeielisi C Hapen0da KOHKPETHHS pa3Mep, MPUWIOKHUM B JIajieHaTta OOIIHHA, B TOPETIOCOUYCHUTE
pamku (yn. 1, an. 2 3MJIT).

CeriacHo ui. 32, am. 1 3M/T, nexmaparus ce moaaBa OT JaHBYHO 3aABDKCHOTO JIMIE (HACICIHHUK
WJIM 3aBETHHUK) B OOIIMHATA IO MOCICIHOTO MECTOKUTEICTBO Ha HACIIEIOAATENs, 4 aKO MOCISIHHUAT €
UMaJI MECTOXKHUTEJICTBO B UyKOMHA - TI0 MECTOHAXOXKJICHUETO Ha IMO-TOJsIMaTa 4acT OT UMYIIECTBOTO
My B CTpaHarta.
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/anvk 6vpxy oapenue

CeritacHo tnaBa Bropa, Pasmen Il ot 3M/T, ce nbmku qaHBK BBPXY CTOWHOCTTa Ha WIMYIIECTBO,
mpuI00UTO O JapeHue WM 0e3Bb3ME3NTHO MPUA0OWUTO MO Ipyr HaywH. J[aHBK HE ce ABIKH, aKo
UMYIIECTBOTO € MPHUI00UTO 10 JapeHUE MEXIy ChIIPY3H WIM POJHUHU IO TpaBa JTuHU. JJaHBKBT ce
IBIDKU OT HaJapeHUs BbPXY CTOWHOCTTA Ha IMOMYyYE€HOTO MMYIIECTBO; B CIydail, 4e TOBa ca IIEHHHU
KHIDKA T€ C€ OIEHSIBAT MO BH3MOXKHOCT IO TMa3apHa CTOWHOCT. JIaHBKBT ce HauucisiBa BBPXY Taka
omnpeJeseHaTa CTOMHOCT Ha UMYIIIECTBOTO B pa3Mep:

a) ot 0,4 10 0,8 Ha cTO - IpH JapeHue MKy OpaTs U CECTPU U TEXHUTE JICIIa;
0) ot 3,3 10 6,6 Ha CTO - TIPH JapeHUe MEXY JINIA H3BBH IMOCOYSHHTE B 0. ,,a”.

[MocoueHnTe JaHBYHU CTABKU Ca MAKCHUMAITHUTE JIOMYCTHUMHU ChIIACHO 3aKOHA 32 MECTHUTE JaHBIU U
TaKCH; BCEKHM OOINMHCKUA CHhBET OIpeneis ¢ Hapenaba KOHKPETHUS pa3Mmep, MPHIOKUM B JajicHaTa
obmuHa, B ropenocodcHute pamku (wr. 1, an. 2 3MJT).

CeritacHo ui. 49, an. 1 n un. 45 3M/T, korato 1apeHOTO UMYIIECTBO HE € HEIBUKUM HMOT, TAHBKHT
ce 3aruiamia B oOIIMHATA 10 MMOCTOSHHMS aJ{pec, ChOTBETHO MO CEJATUINETO HA TAHBYHO 33IBJKEHOTO
yure (mpuoOpeTareNsaT Ha UMYIIECTBOTO, OCBEH aKO TOW € B 4y»OWMHA - TOraBa JaHbBYHO 33bJKCHO
JHUIE € TPEXBBPIMTENAT Ha HMMYIIecTBOTO). JIWIara, KOUTO HSAMAT TMOCTOSHEH ajpec, 3aruialiat
JlaHbKa 110 HACTOSIIIUS CH ajpec.

3aovnoicenue 3a npedocmasane na ungopmayus om cmpana Ha Ynpaenaeauyomo /lpyszcecmeo

VYupasnsBamoro JlpykecTBO € UTBXHO Ja TPENOCTaBsd HA W3MBIHUTEIHHAS JTUPEKTOp Ha
Harmonannara areHnms 3a npuxoaute uHpopMmainusaTa mo wi. 143H, an. 1, 7. 1 — 4 u aim. 2 oT
JlaHBPYHO-OCHTYPUTETTHHS MIPOLIECyaieH KOJEKC, BKIIFOUMTEITHO 32 pa3Mepa Ha M3IUTaTEHUTE JJOXOIU OT
cnectsiBanmst, A0 30 ampmnm HAa TOAWHATA, CJedBalla TOAMHATA HAa W3IUIAIAHETO Ha JOXO[a.
HNudopmarusta o0xBaia BCHUKH JTOXOAH OT CIECTSIBAaHUS, U3IIIATCHHU MPE3 ChOTBETHATA KaJICHAapHa
rOJMHA.
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HNH®OPMALUA 3A PABXOIUTE

Iletma na mosu pazden e Oa uHoOpmMupa UHEECMUMOPUME KAKBU PA3X0OU €A CEbP3AHU C
uneecmuyuama um 8 osnose Ha Tpeno Banancupan ®ono, ¢ mosa wucno: (1) pasxooume, xoumo ce
noemam mnpsKO Om KOHKpemHus UHeecmumop/npumedcamen Ha O0s106e Npu NOKYIKA U 0OPAMHO
uskynysame Ha 0snoge Ha Jlocoeopnua @ono (“‘Tpauszaxyuonnu pasxoou”); u (2) coouwinume pasxoou
6b8 8pw3ka ¢ Oetinocmma Ha Donoa (“Onepamuenu pazxoou’), Koumo ca 3a CMemKd HA BCUYKU
He208U npumedicament Ha 0so08e.

TpaH3aKIMOHHU Pa3X0AH

ToBa ca pa3xoau, KOUTO ce 3aIlialiaT AUPEKTHO OT WHBECTHTOPUTE/TIPUTEKATEINTE HA [SUIOBE U ca
eIIMH OT HAKOJIKOTO OCHOBHH (haKTOpa, KOMTO TE CIEBAa Jia MPELCHST, KOraTo HHBECTHPAT B JISUIOBE
Ha IOTOBOpHU (DOHIIOBE.

e UuBecTUTOpUTE, KOUTO JKENasAT na 3akynsaT gsuioBe Ha Tpenn bamancupan ®onn, mie
3arIaTAT pa3xoau MMPH MOKYyTKa Ha JsutoBeTe B pazMep Ha 0.25% (Hyra 1s10 U 1BajieceT U IeT CTOTHU
Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HA €IMH IS

e [lpurexarenure Ha nsuoBe Ha Tpenn bamancupan DoHA 1€ 3aIUIATAT pasxoAu IpU
MOCJIEBAIIOTO UM 00paTHO M3KymyBaHe B pasmep Ha 0.5% (Hyna Ls10 M IEeT AEeCeTH Ha CTO) OT
HeTHaTa CTOWHOCT Ha aKTMBUTE Ha €UH JISI.

WHBecTuTOpUTE IBJDKAT CIEAHNUTE TAKCH 32 AOIBIHUTEIIHH YCIYTH, OKa3BaHU UM OT YTIPaBIISBAILOTO
JIpPY>KECTBO:
e  3a M3JaBaHE Ha aeno3utapHa pasnucka — 0,51 eBpo.;
® 3a pM3JaBaHe Ha AyOJMKAT Ha Jerno3uTapHa pasnucka — 0,51 eBpo .;
® 32 NPEXBBPJISHE Ha JIOBE OT MOACMETKAa NpH YIPaBISIBAIIOTO IPYXKECTBO IO
MMOACMETKA Ha MPUTCKATEIA Ha AAJT0OBE IIPHU MHBECTULMOHCH ITOCPECIHUK (BKJ'I. OaHKa
Jerno3utap win 6anka nmoneuynren) — 5,11 eBpo Ha TpaHchep;
e 32 MOWIEHCKH pa3XOAM 3a M3IpallaHe Ha IOTBBPXKIACHUS 3a IOKyIKa/0oOpaTHO
W3KYIyBaHe Ha JSUIOBE U ICHO3UTapHH pasnucku — 2,05 eBpo JB.

(DOH,I[’I)T HE HAa4YMCJ/IFABA TaKCH 3a MOCTUIHATHU PE3YJITATH.

B ciydail Ha npoMsHAa Ha TPaH3aKLHOHHUTE PA3X0[u, YIPABIABAILOTO J[pyKECTBO € JIBXKHO Ja
I/IH(l)OpMI/Ipa 3a TOBA NPUTECKATCIIUTE HA AAJIOBE U OCTAHAJIMTE MHBECTUTOPHU B MPEABUIACHUA B 3aKOHA
CPOK uUpe3 ChOOLICHHUE:

e B oduca Ha YmpapusBamoro JpyxkecTBo, KBAETO Ce€ NpUEeMaT MOPBYKHA 3a MpoAaxda u
0o0paTHO M3KyIyBaHe Ha [SUIOBE M CE€ OCBIIECTBABAT KOHTAKTH C HHBECTUTOPUTE U
IMPUTECIKATCIIUTE Ha AAJIOBE BbHB CDOHIIa;

e Ha MHTepHeT cTpaHuaTa Ha Y TpasisiBamoTo pyKecTBo.

[Ipu mpomsiHa B pa3Mepa Ha pa3xOAUTEe 3a EMHUTUpaHe M O0OpaTHO M3KYyIyBaHE Ha JsJIOBE
3aIbJDKEHUETO 32 MH()OpMHUpaHe Ha WHBECTUTOPHUTE C€ M3IIBJIHSABA HAH-KBCHO A0 Kpas Ha JeHs,
ciemBaml ACHs, B KOWTO YmpaBisBamoTo J[pyKecTBO € y3Hajuo 3a OJ0OpEHHUETO Ha CHOTBETHUTE
npomenu B [IpaBunata Ha DoHpa.
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T'oaumau OIepaTUBHU pPa3xoaun

Tesu pasxoau ce npucnagar ot aktuBute Ha Tpenn banancupan @oHa U Taka KOCBEHO CE MOEMaT OT
BCHYKH TIPUTEKATENN Ha IsI0Be. Te ca BTOpHsS KOMIIOHEHT Pa3Xxo/Ad, KOUTO HHBECTUTOPUTE CJe/Ba Ja
UMaT npenBuj, uHBectupaiku B JloroBopuust oH/I.

Te3u pazxoau BKIIOYBAT Bb3HAIPaKJECHUETO Ha YTpasisaBaioTo JpyxecTtBo B pazmep 10 2,25% ot
CTOMHOCTTa Ha akTuBUTe Ha POHIA, KAKTO M OPYrd ONEPaTHBHHU pPa3Xxodd, B TOBa YHUCIIO
Bb3HArpaXaeHue Ha OaHKaTra JENO3UTap, BB3HATPAKIACHUA M TAaKCH HA HHBECTUIMOHHUTE
nocpenHuny, 6anku, bopcara u LlenTpanuus neno3utap, Apyrd peryjvpaHy Ma3apu U OpraHU3allvy,
OCUTYPSBAILM KIUPUHI U CETHIMEHT, U APYI'M MOAOOHU, CBBP3aHM C MHBECTHPAHE HAa aKTUBHUTE Ha
JoroBopaust @oHA; Bb3HAIPAXKICHUETO HA OAMTOPHUTE 3a 3aBEPKa Ha MOAUIIHMSA (MHAHCOB OTYET Ha
Horoopaust ®oHx, pa3xonuTe 3a pekiaMa U MapkeTUHT Ha PoHJa, 32 KOHTAKTH C WHBECTUTOPHTE,
TEKyIIUTe TAaKCH 3a HaA30p, WICHCTBO W Apyrd mnomobuu Ha Komwucusra, Bopcata (mokomkoTo
JSUIOBETE Ca PEruCTpUpaHH 3a Thprosus) u LleHTpanHus nemo3uTap U APYTH ABPKaBHU OPTaHU U
MHCTUTYIINH, CBBP3aHU C AeiiHocTTa Ha DoHAa; IpyrH pazxoau, nocoueHu B [IpaBunata Ha donna 3a
HEroBa CMCTKa, CBIL€6HI/I " ApYyTH pa3xXoau, CBbpP3aHU CHC 3alllUTa UHTCPECCUTE HA NPUTCIKATCIIUTC HaA
msutose B JloroBopHusa @oHL, KaKTO U APYTH U3BBHPEIHH PA3XOIH, CBBP3aHU ¢ AeHHOCTTa Ha PoHma.

IlosMTHKA OTHOCHO NMPEKNTE U KOCBEHH ONEPATHUBHYU PAa3X0IM M TAKCH B pe3yJITaT HA
M3II0JI3BaHe HA e(peKTHBHYM TEXHHKH 32 yIpaBjeHue Ha noprdeiina.

HeTHute npuxoam, KOUTO ca MOJIyYEHHW B pE3yJiTaT Ha U3IOJ3BaHE HAa TEXHHKH 3a €()EKTHBHO
ynpaBieHie Ha moprdeitna, octaBar BbB Donpa. [IpekuTe M HEMPEeKUTE OMEPATUBHU PA3XOIU U
TaKCH, KOUTO MOTaT Jia Bh3HHUKHAT B TOBA OTHOIICHHWE, II¢ OBJAT HAIMYHU B TOJUINTHHUS (PHUHAHCOB
otueT Ha JloroBopHus ¢GoH.

HCTOpH‘leCKI/I JAaHHHU 32 ONIEPATUBHUTE Pa3xXoad HaA I[OFOBOpHHH (I)OHI[

HoroBopuusit @onHp e yupeaes npe3 M. Mapt 2008 r.

Hcropuiecky JaHHU 32 ONlepaTHBHUTE pa3xoau Ha JloroBopHUs GOHJ 3a MPEIUITHA TOJMHNA MOXE JIa
HaMepuTe B OAWTHPAHUTE TOAWIIHM (HUHAHCOBUM oT4yeTH Ha JloroBopHus (oHI, 100aBeHH KbM
HacTosus [IpocrieKT W JOCTBITHM 3a MHBECTHUTOPHTE 10 HauuHa, onucaH B Paszgen ,,OunancoBa
uHpOopMaIus’”.

IHOKYIIKHU U ITPOJAXKBU HA JIAJIOBE

B mos3u pazden ce obsacuasa xax u kvoe moeam oa Ovoam 3akynenu osnoge Ha Jloeogoprusi DoHO.
Ilpeocmasena e ungopmayus u OMHOCHO HAYUHA 3a Npodaxcoba Ha oanoseme Ha Ponoa, KAKmMo u
CPOKA U HAYUHA 30 NOIYYABAHe HA CyMume cpewy npooadeHume Osio8e.

HoroBopausar @oHA e pasfeneH Ha [sUI0BE, KOWUTO IIOCTOSHHO C€ H3aBar/IpojaBaT Ha
WHBECTUTOPUTE TPU YCJIOBUATA HAa MyOnmuHO mpemiaraHe, karo PoHOAa T'M H3KyHyBa OOpaTHO
IIOCTOSIHHO OT UHBECTUTOPUTE.

WNHuBecTuTOpuTe MOTaT a 3aKynsT AsutoBe Ha Tpenn bamancupan QoI WM 1a My pojagaT oOpaTHO
MpUTESKABAaHUTE OT TAX HETOBU [SUIOBE IO I[€HA, OCHOBaHA HAa HETHATa CTOMHOCT HA aKTHUBUTE
(“HCA”) na JloroBopuusi ®onn 3a emun gsut. CrenoBarenHo, nonstueto HCA e kmo4oBo 3a
paszOupane Ha mporieca Ha nHBecTupane B Jloropopaus @oH/.
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HpaBn.na 32 OIICHKA HA aKTUBUTE

Hernara croiinoct Ha aktuBute (HCA) Ha Tpern bamancupan @oun, HCA Ha equH 15171, eMHCHOHHATA
CTOMHOCT M IIcHaTa Ha OOpaTHO M3KYyMyBaHE C€ W3YHMCISIBAT U OOABABAT BCEKHM pPaOOTEH JIEH.
[Mpouenypara nmo w3uucnsgBanero Ha HCA na Tpenn bamancupan ®onx 3a najeH pabOTeH JeH, Bb3
OCHOBA Ha KOSITO CE€ ONPENeNsIT eMUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHe, IPUI0KIMH
3a TIOPBYKH, OIAJICHU B TO3M JalicH paboTeH AcH, mpukitouBa 1o 12:30 4. Ha crmeaBarius paboTeH ICH.
[Tpu wmzumcnsBanero Ha HCA ce u3BbpIIBa M HAa4yHMCIsIBAHE HA ABDKUMOTO BB3HArpaKACHUE Ha
VYnpasnsBamoTo JpykecTBo, KAKTO U Ha JPYTH Pa3xo.u.

EmucronHara cCTOWHOCT M [IeHaTa Ha 00paTHO M3KYIyBaHE Ha JSJIOBE HAa KOJEKTHBHA WHBECTHIIMOHHA
cXeMa ce M3UMCIIBAT OT OT YIPABJISABAIOTO APYKECTBO MO KOHTPOJIA Ha IEHO3UTapsl.

HCA na [oroBopuus ®onp ce u3uucnsBa KaTo OT CTOMHOCTTa Ha BCUYKH HETOBH aKTUBHU CE HM3BaJH
cToiiHOCTTa Ha BcWuku HeroBu macwBu. HCA Ha emgmH msanm ce momydaBa katro HCA mHa Tpenpg
bamancupan ®@onx ce pasmenu Ha Opost Ha msutoBeTe Ha DoHIA B 0OpbINeHNE. EMIUCHOHHATa CTOWHOCT
Ha euH 1511 ce ocHoBaBa Ha HCA Ha equH [s5u1, yBeJIMUYEeHA C Pa3XoIuTe 10 EeMUTHPAHETO, a IieHaTa Ha
o0paTHO W3KyIyBaHe Ha efuH s ce ocHoBaBa Ha HCA Ha enuH 11, HamalleHa C Pa3XOAWTE IO
0o0paTHOTO W3KyIyBaHe (Bxk. mpemxomuus Pasmen ,.Mucdopmayus sa pasxooume — TpauzaxyuouHu
paszxoou”).

Ouerma Ha aKkmueume

B croiiHOCTTa Ha aKTMBHUTE C€ BKJIIOUYBA CTOMHOCTTA HAa BCEKHU €IUH OT mpurexaBaHute oT DoHna
aKTUBM 1O OajaHca KbM JICHS, 32 KOWTO ce OTHAcsl oleHKaTa. [Ilpu mbpBOHAaYamHO MpHIOOMBaHE
(npusHaBane) aktuBuTe Ha JloroBopHus QOHI ce OLEHSABAT MO IIeHa Ha MPUAOOWBAaHE, KOSTO HE
BKJIIOYBA pAa3XxoauTe Mo caenkara. IlocmenBamio oOUEHsSBaHE C€ M3BBPIIBA 32 BCEKU  AKTUB,
BKJIIOUUTCIHO U 3a IIbPBOHAYAIHO IMPU3HATUTEC KbM JaTaTa Ha OLCHKATA, IO CIIpaBCIInBa CTOﬁHOCT,
o pe€a U Ha4YuH, NPEABUIACHU B HpaBHnaTa 3a OLCHKa, IpH CIIa3BaHC Ha HW3HMCKBAaHHATA Ha
HOPMATHBHUTE AaKTOBE, MEXIAYHApPOJHUTE CTAaHAAPTU U MPAKTUKU, U ykazaHusita Ha KOH, upes
Impujiarane Ha CJICAHUTC METOAU:

2. ChopaBeyiuBa CTOMHOCT Ha eMuTupaHutre oT PenyOnuka beiarapus 1eHHM KHMXKa U
MHCTPYMEHTH HA MapU4HUs Ma3ap, KakToO U HU3JAJCHUTE OT Jpyra Ibp)KaBa YJ€HKa U TpeTa
IbpKaBa I[IEHHU KHIKA M MHCTPYMEHTH Ha NApU4yHUA Ma3ap, ThPryBaHW Ha MecTa 3a
THPrOBUs IPU AKTUBEH I1a3ap CE ONpPEeIes:

a) To IeHa ,,KymyBa" MpH 3aTBapsiHE HA Mas3apa 3a JeHs, KbM KOHTO C€ H3BBpIIBA
OIIeHKaTa, 00sBeHA B €JIEKTPOHHA CHCTEeMa 3a IIeHOBa HH(opManus

0) Mo 1eHa ,,KymyBa'" IpH 3aTBapsiHE Ha Ma3apa 3a MOCIeHUs paboTeH JIeH, 00sSBEHA B
eJIEKTPOHHA cHCTeMa 3a [IeHOBa HH(OpMAIHs, B CIIydail 4e MSICTOTO 3a ThPTOBHUs HE pabOTH B
JICHsI, KbM KOMTO C€ U3BBPIIIBA OLICHKATA;;

B) B Cllydyall 4€ C TIX HsIMa CKIIIOYEHU CHEIKU B JIEHS, KbM KOMTO CE€ WM3BbpIIBA
OLICHKATa, C€ OIMpEEs MO LIEHA Ha 3aTBapSHE WIH JIPYT aHAJIOTWYEH MMOKa3aTell, OMOBECTABAH
myOJIMYHO OT MecTa 3a ThProBus 3a Haill-Omu3kust neH oT 30-THEeBHUS MEPUO, TPEIX0XK Al
JIEHsI, KbM KOMTO C€ U3BBPILIBA OLIEHKATA. ;

r) B cIyyauTe, KOraTo He ce MPOBEXIa ThProBUs HA MECTa 3a ThPrOBHsI B pabOTHU 3a
CTpaHaTa JIHH, € [IEHaTa Ha 3aTBapsHE 3a JCHA Ha MOCJIeAHATa ThProBCKa CECUs, MPEaX0xkKAal]
JIEHs,, KbM KOMTO €€ M3BbpILBA OLIEHKATa. B ciydyaid ye HAMa CKJIIOYEHM CIEIKHU B JEHS Ha
MOCJIEAHAaTa THPrOBCKA CECUs, MNPEAXOXkKIall ACHSA, KbM KOWTO C€ M3BbpIIBA OILEHKATa,
CIIpaBeJINBaTa CTOMHOCT Ha TE€3W MHCTPYMEHTHU C€ ONPEETs MO [IeHa Ha 3aTBAPSHE VI APYT
AQHAJIOTMYEH TOKa3aTell, OMOBECTSABAaH MyOJIMYHO OT MECTa 3a ThPrOBUS 32 HAW-ONMHM3KUS JIEH
oT 30-mHEeBHHUS TEpUOM, NPEAXOXKIall IEHsS, KbM KOWTO C€ H3BBbpIIBA OlEeHKara. [Ipu
OIICHKaTa Ha oOnuranuu u Apyrd (GopMU Ha CEKIOPUTH3UPAH JIBJT (IBITOBH IIEHHU KHIKA)
C€ OTYMTA W HATpyIlaHaTa JINXBA 32 CbOTBETHUTE JTHU.

}_I) B cnyqaﬁ, Y€ ncHara, U34MCJICHAa Ha OCHOBATa Ha T. «a» - «I» € 6pyTHa, T CE€ U3II0JI3BaA
IMPAKO 3a IMPCOLICHKA. HpI/I yCJI0BUE, Y€ LICHATA € YMCTAa, Ha OCHOBATAa HA JIMXBCHUTC XAPAKTCPUCTUKU
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Mo NMEpUOJUIHOCT U PABHUIIC HA JIMXBCHUTC KYIIOHHU, TA CC npeo6pa3yBa B 6p}/THa n CJIca ToBa CC
HM3I10JI3Ba 3a IMPCOICHKA,

2.1. IIpU HEBB3MOXKHOCT Ja C€ IPUIIOXKAT METOJUTE OIMMCAHU B T. 2, 3a TAXHaTa OILICHKa CC IIpujiara
METOABT Ha CBIIOCTaBHMHU ILICHU 34 q)HHaHCOBI/I HHCTPYMCHTU CBC CXOJHHU YCJIOBHA 3a ILIallaHC,
majacK v JJUKBUAHOCT UJIK APYyTr'U O6IIIOHpHeTI/I MCTOOU, OIIPEACIICHU B IIpaBUjIaTa 3a U3YUCIIABAHE Ha
HETHATa CTOMHOCT Ha aKTUBUTE

b

3. cmpaBemnMBa CTOWHOCT Ha OBITApCKU W UY)KIECTpaHHU aKIWU W TIpaBa, AOIMyCHATH IO WIH
THPryBaHH Ha PETYJIHMpaH na3ap Wiu Ipyro MsACTO 3a Thbprosus B PenmyOnuka beirapus, ce u3pbpiBa:

a) TIpH aKTHBEH Ma3ap - 10 CPeAHONpPETETIeHaTa [IeHa Ha CKIIFOUEHUTE C TSIX CIENKH 3a JIeHS,
KBbM KOWTO Ce M3BBHPINBA OIlEHKATa, 00SBEHA Ype3 CHCTEMaTa 3a ThPTOBHUS WIH B OOPCOBHS OIOJICTHH,
aKo 00EMBT Ha CKJIIOUECHHMTE C TAX CHEIKHU 3a JeHa € He mo-mambk oT 0,02 Ha cro oT obeMa Ha
CHOTBETHATA EMHCHS;

0) ako HEe MOXE Ja ce Ompemeiad IeHa 1o 0. «a» - IIeHaTa ce Oompeaens Karo
CpeIHOapUTMETHYHA HA Hali-BUCOKATa IleHa "KymyBa' OT MOPBHUYKUTE, KOUTO Ca BAIMIAHA KbM MOMEHTA
Ha 3aTBapsHE Ha MSICTOTO 32 THPTOBHsI B JCHS Ha OIEHKATa, W CPEIHOIpETEerjieHaTa IeHa Ha
CKITIOYEHHTE ChC CHOTBETHUTE IICHHN KHIDKA C/IETIKH 3a ChInus JeH. LleHaTta ce onpenens mo To3u pen
€aMo B CIIy4aii, ye uMa CKJIFYECHH CIIECIKU U NOJAJCHU MOPBUKH C LieHa "KymyBa';

B) aKO HE MOXe Ja ce MPHIOKH 0. «0», KAaKTO M aKo HAMa CKJIIOYCHH CIIENIKA B JICHS Ha
OIIEHKaTa, IIeHaTa Ha aKIUUTe, ChOTBETHO Ha MpaBaTa € CpelHONpeTerjeHara 11eHa Ha CKIIIOUYEHHUTE C
TAX CHENKH 32 Hal-ONMM3Kus AeH mpe3 nmocieqaus 30-1HeBeH Mepuo/], MPEeaIXoKIal AeHs, KbM KONTO
ce U3BBPIIBA OIEHKATa, 32 KONTO MMa CKJIIOYEHH CHCNKH. B cimydaii, ue B mpenxonuus 30-gHeBEH
nepuoJ € M3BbPHIBAHO YBCIMYCHUC Ha KalluTala WKW pasAC/IIHC Ha aKOUUTEC Ha C€MUTCHTA W €
00sIBeHO M3IUIAIAHETO Ha TUBUICHT, CPETHOIpPETErNICHaTa [[eHa 0 M3PEUYeHHEe IMFPBO CE€ KOPUTHPA
ChC CHOTHOIIIEHHETO Ha YBEIMUYEHHE Ha KaluTajia, ChOTBETHO Ha pa3/eisiHe Ha aKIMHUTE WIIH pa3zMepa
Ha IMBUJICHTA, aKO HA-ONMM3KuUs AeH npe3 nocneanus 30-THeBeH MeproJ] KbM JaTaTa Ha OLeHKaTa, 3a
KOHTO MMa CKITIOYeHH CACNKH € MPEeAN ACHA, ClIe[ KOWTO MPHUTEXATeITNTe Ha aKIMH HAMAT MPaBo Ja
y4acTBaT B YBEIMYCHHETO HA KalWTaja, ChOTBETHO JIEHS HAa pa3lesTHETO WU JCHs, OT KOWTO
IMPUTCIKATCIIMTC Ha aKIIUW HAMAT IIPpaBO HA JUBHUJICHT,

r) B cly4yauWTe, KOTaTo HE ce NpPOBEXJa THPrOBUS Ha MeCTa 3a THProBus B pabOTHHU 3a
CTpaHaTa JHH, 110 [IeHaTa Ha 3aTBapsHE 3a JICHS Ha TOCJIeIHATa ThPTOBCKA CEeCHs, MTPEIX0XK Al ACHS
Ha OIleHKaTra. B ciywail ye HsAMa CKIIOYEHHM CHEJIKH B JIEHS Ha IOCJeHaTa ThProBCKa CECHs,
MIPEeIXOXK Al JeHs Ha OlLleHKaTa, ClIpaBeIInBaTa CTOWHOCT Ha Te3W MHCTPYMEHTH C€ OINpeness Io
[IeHaTa Ha 3aTBapsHE 3a Ha-OMM3Kus ieH oT 30-THEeBHUS ITePHO/], IPEIX0XK A IeHs Ha OIICHKATA.

) B ciydaid, 4e ca JOITyCHATH [0 THPTOBUS Ha IOBEYE OT €IHO MSCTO 32 THPrOBHS,
CIIpaBeIMBaTa CTOWHOCT C€ OMpeJeNs M0 CPpeAHONpEeTEereHaTa IeHa Ha CKIIIOYEHUTE C TAX CJHENKH,
OIIOBECTsABaHa HY6J'II/I‘IHO OT MSCTOTO, Ha KOETO KbM JICHA Ha OLI€CHKAaTa € U3THhPryBaH HaU-TOJISIM O6GM
1 JIO KOETO YIPABISBAIIOTO APYKECTBO UMa OCUTYPEH JAOCTHII (aKO MACTOTO € B CTPaHATa).

4. Tlpu HEBB3MOXKHOCT J]a C€ MPUIOKAT HAYMHUTE 32 OICHKA IO T. 3 3a JaJICHH aKIWHU, KaKTO W 3a
aKIUK, KOUTO HE CE THhPIyBaT Ha peryJUpaHH Ma3zapy WU JIPYTd MecTa 3a ThPrOBUS — OIEHKaTa ce
W3BBHPINBA MO CIETHUTE METOTH:

® METOJ Ha ChOTHOIICHHUETO LIeHa - TIe4ada Ha Ipy»KecTBa aHAJI03H;

e METOJ] Ha HeTHaTa 0aaHCOBa CTOMHOCT Ha aKTHBHTE;

o METOJ Ha JUCKOHTHUPAHUTC HETHU IMAPUYHU ITOTOLU.

MertomuTe ce mpuarar B moco4eHus mo-rope pexn. Korarto ganen meton He Moxe 1a Obje H3MOJI3BaH,
ce mpeMrHaBa KbM CleBalys rnocodeH. [IpuiaraneTo Ha qajieH METOJ ClIe[Ba Ja Ce€ apryMeHTHpa
noapoOHO, KaTo ce 000CHOBE METOAMKATa 32 M3UMCIIEHHE Ha LeHuTe. M30paHusaT MeTon ce mpuiara
MOCJIEJOBATENTHO TIPH OLICHKATa Ha ChOTBETHATA LIEHHA KHUTA.

5.1. B ciiydanTe Ha mpuaoOWBaHe Ha MpaBa OT AaJIEHO APYKECTBO IIPH YBEIWYEHNE HA KalKTalla 4pe3
C€MHUCHA Ha aKIIMK C€ IpHU3HaBa B3E€MAaHEC (Ha HpaBa) OT JaTraTra, OT KOATO IMPUTCKATCINTE Ha aKIIUU B
JIPY’KECTBOTO HSMAT IIPABO JIa [IOJIyYaT MpaBa 3a 3aliCBaHe Ha aKIMH OT YBEIIMYCHUETO Ha KarmuTala
(marara, cieJ1 KOATO CKIIFOUEHH CACTKY C aKIUUTE He Bbh3ICHCTBAT BHPXY MPABOTO 32 MPHI00UBAHE Ha
npasa), J0 JlaTaTa Ha perHCTpUpaHe Ha MpaBara B JIETO3UTaApHATA HHCTHTYIINS.

Ot nmaTtara Ha perucrpanus Ha MpaBara B JENO3WTapHATA MHCTUTYIUS, CHIIUTE C€ MPU3HABAT KATO
aKTHUB B opTdeiina no 1eHa onpeaesceHa no Ggopmyna, cbriacHo Ilpasunara 3a oneHka.
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5.2. Tlpu HEBB3MOXHOCT Ja C€ MPHIOXKAT HAUYMHHUTE 3a OLIEHKA 1O T. 3 3a ONpelelieHH Ipasa,
HocjIeBallaTa OllEHKa Ha IpaBaTa ce U3BbpILBA, KAaKTO ClIe/iBa: 110 LIeHa, [IPEJICTaBIsgBallla pa3jiuKkaTa
MeXTy IIeHaTa (ompeeNieHa ChIVIACHO HAYMHUTE 32 OIIEHKa, IOCOYEHH B T. 3 - 4) Ha CHIECTBYBAIIUTE
aKLIUKM Ha JPY>KECTBOTO M EMHCHOHHATAa CTOMHOCT Ha HOBHTE aKIMU OT YBEJIMYCHUETO HA KalWTala,
YMHO)KEHa 10 CbOTHOIIEHUETO Ha OPOsi aKLIMH B €AHO IIPaBO.

5.3. Or maraTta Ha 3amucCBaHE Ha aKLUMHUTE B pe3yiTaT Ha yNpaKHSIBaHE Ha IIpaBaTa IO AaraTa Ha
perucTpypaHe Ha YBEIUUYCHHETO Ha KaluTaja M BIHMCBAaHETO MY B JENO3MTapHATa HMHCTHTYLHUS
3allMCaHUTE aKIMU Ce OTPa3siBaT KaTo B3eMaHe, KOeTo ce popMupa Kato OposT Ha 3alHCAHUTE aKLIUH
ce YMHOH II0 cCyMaTa OT CTOHHOCTTa Ha €IHO IIPaBO IO MOCJEeAHATa OLEHKa IPear 3aliCBaHEeTO Ha
aKUUKUTe, pa3feicHa Ha Oposi akUuU B €JHO NPaBO M €MUCHOHHATa CTOMHOCT Ha eaHa akuust. Ot
JaTaTta Ha 3alMCBaHE Ha aKLMUTE B pe3yNTaT Ha ynpaKHsABaHE Ha MpaBaTa 70 JAaTaTa Ha 3aluialiaHe Ha
€MHCHOHHAaTa MM CTOHHOCT BBb3HHKBA 3aIbJDKEHHE Ha JOTOBOPHUS (DOHI KBbM APYKECTBOTO —
€MHTEHT.

5.4. B ciay4aunTe, B KOUTO ce MPUIOOUBAT aKIMU OT HEMyOJIMYHO aKIHOHEPHO APYKECTBO BCIECACTBHE
Ha TBPBUYHO MyONMYHO MpelJiaraHe, akUUUTE ce MPHU3HABaT OT JaTara Ha PErHUCTpalusITa UM B
JeT03UTapHaTa HHCTUTYLHS (OT AaraTa Ha 3alMCBaHE HA aKIMUTE 10 AAaTaTa Ha pEeTUCTpalysiTa UM B
JeT0O3UTapHaTa WHCTUTYLUS 3allUCaHUTe aKIMHU Ce OTpassBaT KAaTo B3eMaHe B pa3Mep, paBeH Ha
TUIaTeHaTa eMHUCHOHHA croiiHocT). [locnenBamara omeHka Ha akIMUTE OT JaTaTa Ha PETUCTpalUsiTa
UM B JIeNIO3UTapHaTa MHCTUTYLUS JO JaTaTa Ha JOMYCKaHEe Ha aKLUHUTE 32 ThProBUS HA CHOTBETHOTO
MSICTO 32 THPIOBHSI CE€ M3BBPIIBA IO LIEHA, paBHA HA EMHCHOHHAaTa CTOWHOCT Ha egHa akuus. Cren
BBBEXK/AHE 32 THPrOBUS HA CHOTBETHOTO MSICTO 32 THPrOBHI HA aKIIMUTE MOCIeIBAIATa UM OI[CHKA Ce
M3BBPLIBA CBHIJACHO METOAMTE 3a OLIEHKAa Ha LEHHM KHWXA, JNOIMYCHATW A0 WJIM THPryBaHU Ha
peryamupas na3ap Wid Ipyro MsCcTO 3a ThPrOBUSL.

[lpeaxomuute mpaBWia ce TpWIaraT ChOTBETHO M IPH 3alyCBaHE HA aKUUH OT HEmyOIHYHO
aKIUOHEPHO JPYKECTBO, 32 KOUTO HE c€ MpeIBHKIa IMOCIeBAIla PETUCTpalus 3a THProBUS Ha
peryiaupas nasap Wik APYro MsCTO 3a ThProBUS (0OKOIKOMO mMo6a e 0OnyCmumMo Om Npasuiama Ha
@omnoa), Karo OT JaTara Ha 3alMCBaHE HAa aKIMUTE JO BIMCBAaHE HA yBEJIMYaBAHETO HAa KalHTala B
THPTOBCKHUS PETUCTBP 3alMCAaHUTE aKIWU CE OTpa3sBaT KaTo B3eMaHE B pa3Mep, paBeH Ha IUIaTeHaTa
€MHICHOHHA CTOMHOCT, a CJIeJ] JaTaTa Ha BIMCBAaHE HAa YBEJIMYABAHETO HA KaluTaja B ThPIOBCKUS
PErucThD, MOCeABaIlaTa OlleHKa Ha aKIUUTE CE U3BBPILBA 110 peaa Ha T. 4 mo-rope.

5.5. B cnyuanre, B KOUTO ce NMPUA0OMBAT aKIUK NP yUYpeAsiBAHE Ha HOBO aKIIMOHEPHO JPY>KECTBO,
aKLUHUTE Ce OLEHABAT 10 EMHCHOHHATa UM CTOMHOCT IO Jarara Ha JOIyCKaHe Ha akIHUUTe 3a
TBPrOBUSI Ha CHOTBETHOTO MsICTO 3a Thprosus. Ciieg BbBEXJaHE Ha aKIUWTE 3a THProBUS Ha
CBHOTBETHOTO MSICTO 32 THPIOBHUS MOCJEIBAIaTa UM OIIEHKA C€ M3BHPINBA CHIVIACHO METOJAUTE 32
OIIEHKa Ha IICHHW KHWXXAa, JIOIYCHATH JI0 WJIM THPTYBaHW Ha PETYJHpPaH Ma3ap WIH JIPYyro MsCTO 3a
TBHPTrOBUSI.

B cnyuaii, 4e ce 3amucBaT akUMu NP yupeAsBaHE Ha HOBO aKIMOHEPHO IPY>KECTBO, 3a KOMTO HE ce
NpEeBIDKAA TOCIIe/IBallla PErUCTpalks 32 THPrOBUS HAa pETyJHpaH Ta3ap WIH JPYro MsCTO 3a
TBproBust (Jdokonkomo mosea e donycmumo om npasuiama Ha Donoa), Te ce OIEHABAT 110
€MHICHOHHATa UM CTOMHOCT 0 JaTaTa Ha BIMCBaHE Ha JIPY)KECTBOTO B THPTOBCKHs peructsp. Cien
BITUCBAHETO, MMOCIIe/IBallaTa OIIEHKa Ha aKI[MHUTE ce U3BBPILBA 110 pejia Ha T. 4 mo-rope.

6.1. B cnyyanrte Ha npuaoOvBaHe Ha MpaBa OT JaJICHO JIPY>KECTBO MPU €MHUCHsI HA BapaHTH ¢ 6a30B
aKkTUB ObJela eMHcusi OT aKIUM Ha JPY>KECTBOTO c€ NMpH3HaBa B3eMaHe (Ha IpaBa) OT JaraTta, OT
KOSITO MPUTEXKATEIUTE HA aKIUK B JPY>KECTBOTO HSAMAT MPaBO Ja MOJydYaT MpaBa 3a 3alHMCBaHE Ha
BapaHTH (JaTara, cliell KOSTO CKIIOYEHW CHENKA C aKIMUTe He BB3JIEHCTBAT BHPXY IMPaBOTO 3a
npuaoOuBaHe Ha MpaBa), 10 AaTaTa Ha PETUCTPUPAHE HA IpaBaTa B ACNO3UTAapHATa HHCTUTYLIHA.

OT marata Ha perucTpauysi Ha IpaBaTa B JEMO3UTapHATAa WHCTUTYLMS, CHIIMTE CE MPU3HABAT KaTo
aktuB B moptdeiina Ha doHma mo IeHa, ompeneneHa 1O mocodeHara B [IpaBuiarta 3a olleHKa
bopmyna.

6.2. Ilpu HEBB3MOXKHOCT Jja C€ MPHJIOKAT HAUMHHUTE 3a OIIEHKA IO T. 3 CIpaBeAiMBaTa CTOMHOCT Ha
npaBa MpU eMUCHS HA BapaHTH ce ONpeJeNs IO IeHa, peCTaBIsIBalla pa3jiika MeX/y lieHaTta Ha
ChHIIECTBYBAIUTE AKIIUK HA JIPY>KECTBOTO, OIpEIeNieHa CIIope]] M3UCKBAHMATA Ha T. 3 ChOTBETHO T. 4,
u cbopa Ha eMHUCHOHHAaTa CTOMHOCT Ha aKUUHUTE OT 0a30BUS aKTHB M E€MHCHOHHATa CTOMHOCT Ha
BapaHTHUTE, YMHOXKEHA [T0 CHOTHOIIIEHHETO Ha OpOs HA BapaHTHUTE B €THO TPaBO.

6.3. Ot natata Ha 3aIMCBaHE HA BapaHTUTE B Pe3yJTaT Ha YIpaKHSIBaHE Ha IpaBara IO JlaTaTa Ha
perucTpupane Ha BapaHTUTE M BIMCBAHETO MM B JICTIO3UTApHATA MHCTUTYLHS 3allMCAaHUTE BapaHTH Ce
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oTpa3siBaT KaTo B3eMaHe, KoeTo ce (opMmupa, KaTo OpOsAT Ha 3alHMCAHUTE BapaHTU C€ YMHOXH IO
cyMaTa OT CTOWHOCTTa Ha €JHO MPaBO IO IOCJeTHaTa OIEHKA MPEIy 3aliMCBaHETO Ha BapaHTHTE,
pasjiernieHa Ha Oposi Ha BapaHTUTE B €{HO MPaBO M EMHCHOHHATA CTOWHOCT Ha enH BapaHTt. OT naTtara
Ha 3aliCBaHE HA BapaHTHTE B pe3yiTaT Ha yNpaKHSABaHE Ha MpaBara O JaTaTa Ha 3alulallaHe Ha
E€MICHOHHATA UM CTOWHOCT Bh3HUKBA 3a/IbJKCHUE KbM JIPYKECTBOTO — EMUTECHT.

6.4. OT naraTa Ha BITUCBAaHE HAa BapaHTUTE B JCMO3WTapHATA HHCTHTYIHUS JIO JaTaTa Ha BhBEXKAHE 32
THPrOBUSl Ha CHOTBETHOTO MSCTO 32 THPrOBHS, BapaHTHTE C€ MpPU3HABAT IO IIEHA, M3YMCIIEHA II0
¢opmyna, cprimacHo IIpaBunara 3a oueHKa, a ciell BbBEXKAAaHE HA BapaHTUTE 3a THProBHA Ha
CHOTBETHOTO MSICTO 32 THPTOBHs CIPaBEJUBATA UM CTOHHOCT CE ONpEJeisl ChIIIAaCHO METOIUTE 3a
OIIEHKA Ha IICHHU KHWXXa, JIOIYCHATH JIO WJIM ThPryBaHU Ha PETyJIMpaH Ma3ap WIHA JPYyro MsCTO 3a
THPTOBUSI.

6.5. mpu TpaBa, W3NAJACHU BHB BpPH3KA C CEMHCUS KOHBEPTHPYEMH OOJHMTalMd -0 IICHA,
NpeJICTABIISIBAIA pa3juKaTa MEX/y [ieHaTa (Ompe/elieHa ChITIaCHO HAYMHHTE 3a OICHKA, TOCOYCHH B
T. 4,8 u 10 ot [IpaBunara 3a oleHKa ) Ha CHIECTBYBAIIUTE aKIUK Ha JPY>KECTBOTO U €MHCHOHHATa
CTOHHOCT Ha KOHBEPTUPYEMHUTE OOIUTalii, yMHOXEHA 10 CHOTHOIIEHHETO Ha OpOsi KOHBEPTUPYEMHU
o0nuranuy B €JHO MPaBO W KOPUTHPAHO C KOHBEPCHOHHUS (PAKTOp uUpe3 M3IMON3BaHe Ha (opmyia
nocouenara B [IpaBuiara 3a omeHka.

6.6. OT JaTara Ha 3alMCBaHE HAa KOHBEPTHUPYEMHUTE OOJMTallMU B PE3yiTaT Ha YIpaKHSBAaHE Ha
npaBaTa J0 JiaTaTa Ha PEerHCTPUPaHE HA SMUCHITA KOHBEPTUPYEMHU OOJUTallii U BIHCBAHETO W B
JICTIO3UTapHaTa WHCTUTYIUS 3alMCAHUTE KOHBEPTHPYEMH OONUTAIlMM CE OTpa3siBaT KaTo B3eMaHe,
KOeTo ce (popMHpa KaTo OpOSAT Ha 3alHMCAHUTE KOHBEPTUPYEMH OOJUTAIlH C€ YMHOXH 10 CyMara OT
CTOWHOCTTa Ha €JHO MpPaBO MO TMOCIEIHATA OICHKA TNpPEAHM 3aMHCBAHETO HA KOHBEPTUPYEMHUTE
obnuranuy, pasjenieHa Ha Oposi KOHBEPTHPYEMHU OONUTANMU B €THO NMPaBO U EMUCHOHHATA CTOWHOCT
Ha eJlHa KOHBepTHpyeMa oOnuranusi. OT jatara Ha 3amyMcBaHe Ha KOHBEPTUPYEMHUTE OOJIHTallvH, B
pe3yJTaT Ha yIpakHsBaHE Ha MpaBara JI0 JaraTa Ha 3arJialjane Ha

E€MICHOHHATa UMCTOMHOCT BBh3HUKBA 33IbDKeHHE HA JIOrOBOpHUS POHT KBM JIPYIKECTBOTO —
CMUTCHT.

6.7. OT 1aTaTra Ha BIMCBaHE HA HOBUTE KOHBEPTHPYEMH OOJIMTALIMK B JCTIO3UTAPHATA UHCTUTYIHS 10
JlaTata Ha BbBEXKIAHE 32 ThPrOBUSA HA CHOTBETHOTO MSCTO 3a THPrOBHs, KOHBEPTHPYEMHU OOIHTaIlHU
ce MPU3HABAT M0 [IeHa, U3YKCIIeHa Mo (opMmyrara, ChIbpikaiia ce B [IpaBuiaTa 3a oleHKa, KaTo 3a
KOHBEPTHPYEMHUTE OOJIUTallMH CE HAUMCIISIBA M JIMXBA 332 BCEKH JICH, ChITIACHO MPOCIIEKTa Ha
EMHUCHUATA, a CJIe]] BbBEXKIaHE 32 ThPrOBHS Ha CHOTBETHOTO MSCTO 3a ThPrOBHS Ha

KOHBEPTHPYEMH OOJIMIalliy MMOCIIESIBAIATA UM OIICHKA Ce U3BBHPIIBA ChIIIACHO METOIUTE 32

OLICHKA Ha LIEHHM KHIKA, JOIIyCHATH 10 WX THPIYBaHW Ha pEryiaupaH Iasap WIM Ipyro MsCTO 3a
THProBUs

7. CnpaBeyuBaTa CTOMHOCT Ha JSJI0BE HA KOJIEKTUBHU MHBECTHLIMOHHU cXeMHU o wi. 38, an. 1, T. 5
SAKUCIIIKM, BKIIOYUTETHO B CIIy9aWTe Ha BPEMEHHO CIUpaHe Ha OOpaTHOTO HM3KYITyBaHE, CE
ompejiesis o mocjieHaTa o0sBeHa IIeHa Ha 00paTHO M3KyIlyBaHe. B cirydaii, ue BpeMEeHHOTO CIMpaHe
Ha 00paTHOTO M3KYIyBaHE Ha AAJIOBETE € 3a MepuoJl Mo-Abiabr oT 30 IHH, mocienBaliaTa UM OLEHKa
Ce W3BBPIIBA IO CIpaBeAJuBa CTOWHOCT Ha €AWH [ 4Ype3 MpujlaraHe Ha MeToJa Ha HeTHaTa
OaslaHCOBa CTOMHOCT Ha aKTUBUTE CHIVIACHO T. 4, BTOpaTa MOATOYKA.

8. IlocnenBaina oueHKa Ha akUUM M JSUIOBE, M3/aBaHU OT OOPCOBO THPryBaHH (OHIOBE M APYTH
6opcoBo ThpryBanu mnponyktu (ETFs, ETNs u ETCs — axo u odoxoakomo @ounovm mooduce oa
uHgecmupa 8 no00OHU NPOOYKMu), BKIFOYATEIHO JsTIOBE HA KOJIEKTUBHA WHBECTHUIIMOHHU CXEMH TI0
wr. 38, an. 1, 1. 5 or 3AKUCIIIKH, nmpu KOUTO ChIIECTBYBAT OrpaHMYEHUs 3a MOKyIKa U 00paTHO
M3KYIyBaHe 32 ONpeAesIeH KJIaC MHBECTUTOPH H/MJIH OIpEJesieH pa3Mep Ha MOpbhUKarTa, U B pe3yiraT
Ha Te3u orpanndeHuss QOHABT HE MOXKE Jla 3aKyNH aKIUUTE U JSIOBETE TUPEKTHO OT M3JATeNs H
CBHOTBETHO Ja IPEASBU 332 00OpaTHO U3KYIyBaHe MIPUTEKABAHUTE OT HETO JISUIOBE, CE N3BBPIIBA:

a) Ilo nena Ha 3aTBapsHE Ha CKIIOYEHHUTE C TSIX CACIKU HA pEryJupaHMs mas3ap, Ha KOMTO ce
Teprysar gsuoBere u akuunte Ha ETFs, ETNs u ETCs, o6siBeHa 4ype3 cucteMaTa 3a ThPrOBHUS WU B
OopcoBus OIOJIETHH, 3a JICHS Ha OIICHKATA;

0) IIpu HeBB3MOXKHOCT Aa ce npuioxu 0. a) asmosere u akuunte Ha ETFs, ETNs u ETCs ce
OIICHSIBAT IO IOCIIeHATa W3YMCIIeHATa W OOSBEHAa OT CHOTBETHUS PETyNIMpaH IMa3ap HHIMKATHBHA
HETHA CTOMHOCT Ha akTUBHUTE Ha enuH as1 (INAV-indicative net asset value);
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B) [Ipu HEBB3MOXKHOCT J1a Ce PUJIOKU HAYMHBT Ha OIICHKA 110 NpeIX0 HaTa OyKBa, KaKTO U B
cilydJaii Ha CriupaHe Ha 00paTHO m3KymyBaHe Ha jsutoBeTe/akiuute Ha ETFs, ETNs u ETCs 3a nepuoj
nmo-aba6r 0T 30 MHU, CHINNUTE Ce OLEHSABAT IO IOCIEIHATa ONpe/AeieHa U OOSBEHa OT CHOTBETHHS
U3JIaTeNl HETHA CTOWHOCT Ha aKTHBUTE Ha ©JIUH JIsJ1/aKIIHsl.

9. CnpaBemmmBata CTOWHOCT Ha OBITapCKH W UYXKISCTPAaHHH OONWTAlMUd W JAPYyrH (GOopMH Ha
CEKIOPUTH3UPAH IBIT (IBJITOBU IEHHU KHIDKA), IOMYCHATH 10 WM ThPryBaHW Ha PEryJIHpaH mazap
WM JPYTO MSICTO 3a Thproeusi B Pery0Onuka bwirapus ce onpeznens:

a) IpY aKTUBEH Ma3ap - 10 CPeJHONpEeTerNIeHaTa IeHa Ha CKIIIOUCHHTE C TAX CACNKH 32 JICHS
Ha OIICHKaTa, OOSBEHA Upe3 CHCTEMarTa 3a THProBHS WM B OOpCOBHS OIOJETHH, ako 00eMBT Ha
CKITIOYEHHTE C TAX CIIENKH 3a JeHs € He mo-ManbK oT 0,01 Ha cTo oT 06ema Ha ChOTBETHATA EMHUCHS;

0) AKO He MOe Jia ce ONpeAesH IeHa [0 MPeAXoAHaTa MOATOUKa — [IeHaTa Ha OOJIUralunuTe
ce ompesens KaTo CpeTHOApUTMETHYHA Ha HAali-BUCOKATa IeHa "KyImyBa" OT OPBUYKUTE, BAIMIHU KbM
MOMEHTa Ha 3aTBapsHE Ha MSCTOTO 32 THPTOBUS KbM JIEHS Ha OIEHKATa, U CPEeIHOMpPETETIeHaTa [ieHa
Ha CKJIIOUEHHTE ChC CHOTBETHHUTE LICHHN KHIKA CHIENKH 3a ChUIMs JAeH. LleHaTta ce ompeznens mo To3u
pel caMo B CITy4Yaid, 4e uMa CKIIFOUCHH CJICJIKH U TI0JJaJICHU TIOPBYKU C IieHa "KymyBa'";

B) aKO HE MOXKE J]a C€ OMPEAEIH [IeHa M0 pefia Ha MPeIxo HaTa MOATOYKa, KaKTO U aKo HAMa
CKJIFOUEHH CJCTIKM B JICHS Ha OICHKAaTa, [IeHaTa Ha OOJHUralMuTe € CpeJHONpeTeryieHaTa IeHa Ha
CKJIFOUEHHTE C TSAX CHAEJNKH 32 Hail-Oynm3kus JieH mpe3 mocieanus: 30-IHEBeH MepHo, MpeaxoKiaan]
JICHS Ha OTICHKATa, 32 KOWTO UMa CKITFOUYEHH CIIEIKH;

r) B cmywanre, korato He ce MpoOBeXJa THPTOBUS Ha MecTa 3a THProBHsl B PabOTHU 3a
CTpaHaTa JHH, 10 I[cHaTa Ha 3aTBapsHe 3a JACHS Ha MOCcJeIHaTa ThProBCKa CECHsl, MPEIXOKAAL ACHS
Ha OIleHKara. B ciyd4ail 4e HsMa CKIIOYEHHW CHIEIKH B JICHS Ha IOCIIEHAaTa THPrOBCKA CECHS,
MPEeIX0XK Al JeHs Ha OIleHKaTa, CIIpaBeIjINBaTa CTOWHOCT Ha Te3W MHCTPYMEHTH C€ OIpeneis Io
IIeHAaTa Ha 3aTBapsHE 3a Ha-OJIM3KUS JieH OT 30-THEBHUS TePHOJI, TPESIX0XK Al ICHSI Ha OIICHKATA;

) B CllydyaWTe, KOraTo ce OINpeJels CIpaBeiiBaTa CTOHHOCT Ha OOJHraiud, MO0 KOHUTO
MPEJICTON TIAllaHe Ha JIMXBa W IMyONWKyBaHaTa B OOpPCOBUS OIOJETHH II€HA HAa CKIFOYEHH C TIX
C/IeJIKM WJIM Ha IIeHa “KymyBa” € HeTHa, MOoCJe/iBallaTa OlleHKa ce opMupa, KaTo KbM 00sBeHaTa B
6IOJ'I€TI/IH3 eHa ce HpI/I6aBI/I ABJDKUMUSA JIMXBCH KYIIOH KbM JaTaTa Ha U3BbPUIBAHC HA OLICHKATA,

€) aKo He MOJKe J]a ce OTpEAeIH IIeHa 110 pea Ha 0. «a» - «I», KaKTO U 32 OOJIUTalud U APYTH
(hopMH Ha CEKIOPUTH3HUPAH IBJT (IBJITOBH IEHHU KHIDKA), KOUTO HE C€ THPIryBaT HA PETYIHPAHH
nasapu ujin Apyru MECTa 3a ThHProBUA - OLCHKATa C€ HM3BBpPIIBA IO METOJa HAa AMCKOHTHUPAHUTC
MApUYHH ITOTOIH.

10. CrpaBeyiiBaTa CTOWHOCT Ha MPEXBHPIISIEMHU IIEHHW KHWKA W WHCTPYMEHTH Ha MApUYHHS I1a3ap,
JIOITyCHATH JI0 MJIH [TPUETH 33 THPTrOBHS HA MECTa 32 ThPTOBUS B Uy KOWHA, Ce OMpeIeIs:

a) MpU aKTHBEH Ia3ap - 10 IIeHa Ha 3aTBapsiHe KbM JICHS Ha OIEHKaTa OT MSCTOTO 3a
THPTOBUS;

0) ako He MOXKE J1a ce ONpeAeITH IieHa 10 MPeIX0HaTa MOATOYKA - KaTO CPETHOApUTMETHYHA
Ha IIeHa Ha 3aTBapsHE KbM JICHS Ha OLICHKATa M Cpe/JHaTa I[eHa Ha CKIIIOYCHUTE ChC ChOTBETHHTE
[EHHN KHIKa CIENKH 3a chiqus neH. lleHara ce ompenens Mo TO3W pe caMO B CIIyYaid, 4e mMa
CKITIOYECHH CHEIKH 3a JCHS Ha OllEHKATa;

B) aKo HE MOXE Jla Ce MPWIOXKH MpeaXxoJHaTa MOATOYKa, KAKTO W B Cllydail, 4e HsAMa
CKJIFOUEHH CJICNIKU B JICHS, KbM KOWTO ce M3BBPIIIBA OIICHKATA, 110 IICHa Ha 3aTBapsHE 3a Hal-ONU3KUs
nieH oT 30-THeBHUS MTepHo, TPEIX0XK A IeHI, KbM KONTO Ce H3BBPIIBA OIICHKATA;

I) B ClIy4aWTe, KOraTO HE C€ IpPOBEXJa THPTOBUS HA MeCTa 3a THProBHsl B pabOTHM 3a
Bwarapus 1HM, 10 1IeHa Ha 3aTBapsHE 3a JICHS Ha MOCIEHATa ThPTOBCKa CeCHsl, IPEIXOXK Al JeHs Ha
OolleHKaTta. B ciiydaii 4e HsAMa CKIIOYEHW CJIENKH B JEHS Ha TOCIeqHaTa ThProBCKa Cecus,
MPEeIX0XK Al JIeHs Ha OIlEHKAaTa, CIIpaBeIIMBaTa CTOWHOCT Ha Te3W MHCTPYMEHTH C€ OIpeneis I0
IIeHa Ha 3aTBapsHE 32 Hal-O0MM3KuA JeH oT 30-THEBHUS IEPHOJT, MPEIX0XKTAI ACHS Ha OIEHKATA.

1) B ciydail, 4ye IleHaTa Ha OOJNWTalMu € W3YMCICHAa Ha OCHOBAaTa Ha OPYTHU IICHU, TS CE
M3II0JI3BA TIPSIKO 32 olleHKaTa. [Ipu ycnoBue, ye 1ieHata Ha O0JIUraluuTe € M3UMCIIeHa Ha OCHOBATa Ha
HETHH II€HU, CbOTBETHO ce npmiara T. 9, 6. ,,17.

€) B CilydauTe, KOraTo Te ca JIOMyCHATH JIO ThProBHs Ha MOBEUYE OT €JHO MSCTO 332 ThProBuS,
Mo IIEHA Ha 3aTBapsHE KbM JICHS Ha OIIEHKaTa, OT MICTOTO, Ha KOETO KbM JICHS Ha OIICHKAa ¢
U3THPIyBaH HaM-roisiM 00eM W JI0 KOETO YIPAaBISBALIOTO JPYXKECTBO MMa OCHTYPEH JOCTHIT (aKO
MSCTOTO € B Uy>KOWHA);
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) aKko HE MOXKE Jia Ce OIpeJaenH IeHa mo pena Ha 6. ,,a”, ,,0”, ,,B”, ,,I”” U ,,&”, OllcHKaTa Ha
KOHKPETHHS BH]I IICHHU KHIKA CE M3BBLPINBA PH CHOTBETHO Mpujiarane HaT. 4, 5,6 u 9, 0. ,,¢”.
11. CnpaBennuBaTa CTOMHOCT Ha JEPUBATHBHH (DMHAHCOBH aKTHUBH CE€ OINpEAeis 1o pelaa Ha T. 3.
[Mocnenpama oneHka Ha JepUBATUBHU (PUHAHCOBM WHCTPYMEHTH, NOMYCHATH IO WM TNPHETH 3a
THPTOBHSI HA MECTa 3a THPTOBUS B Uy>kKOWHA, ce M3BHpIIBa 0 pega va T. 10, 6. ,,2” —,,r” u 6. ,,e”.
12. Ilpm HEBB3MOXKHOCT Aa ¢e IMPHUJIOKH T. 11, mocienBammara olmeHKa Ha KOJ-OIIIAN C& OTPEIes 1o
merona Ha Black-Scholes, omenkara Ha myT-ommMM W BapaHTH C€ HW3BBPIIBA TMPH CHOTBETHO
npuiarane Ha Metona Ha Black-Scholes, a omenkara Ha roubpcu — upe3 npuiarade Ha Gopmynara,
nocouena B [IpaBuinara 3a OIcHKA.
13. CopaBemmmBata CTOWHOCT Ha JCpUBATHBHH (WHAHCOBH WHCTPYMEHTH, TBHPTyBaHH Ha
M3BBHOOPCOBY Ta3apH, ce omnpeaeds Mo eHa "KymyBa" Ha MapKeT-MeHKbp NpH 3aTBapsiHE Ha Ma3apa B
JIeHsI, KbM KOWTO ce W3BBpINBA OllcHKAaTa. [IpH HEBB3MOXKHOCT Ja ObJe MPUIOKEHO MPEAXOJHOTO
U3pEUYCHHUE, CIIPAaBeNIMBaTa CTOMHOCT Ha OMIIMH, ThPTyBaHU HAa W3BHHOOPCOBHU Ta3apH, ce OIpeseis
kKato ce u3noi3Ba ¢opmynata Ha Black-Scholes, a cnpaBemnmuBara cToiiHOCT Ha (OPYBPAHUTE CE
ompenens no popMyinaTa, chabpKaia ce B [IpaBunara 3a oneHka.
14. Cpounnrte u 6€3CpOIHH ICTIO3HUTH, ITAPUTE Ha Kaca U KPaTKOCPOUHHUTE B3EMaHUs CE OICHIBAT KbM
JIeHsI Ha OIICHKAaTa, KaKTO CJIC/Ba:

a) CPOYHUTE JCTIO3UTH - TI0 HOMUHATHATA UM CTOMHOCT U IoJlaraiaTa ce ChbIiacHO I0OTOBOpa
HaTpyIaHa JINXBa,;

0) mapuTe Ha Kaca - T0 HOMHHAIIHA CTOHHOCT;

B) O€3CPOUYHHUTE JCTIO3UTH - IO HOMUHATHA CTOHHOCT;

T') KPaTKOCPOYHUTE B3eMaHUs O€3 OIpe/IeNIeH JIMXBEH MPOIEHT TN T0XOJ - 10 Ce0ECTOWHOCT;

1) KPAaTKOCPOYHHUTE B3EMaHUS C ONPECNICH JIMXBEH MPOICHT WM J0XOJ - MO ce0eCTOWHOCT,
yBeJIMYEHA ¢ TIoNaramniara ce ChbrilaCHO JIOr0BOpa HAaTpyMaHa JIMXBa HITH JOXOI.
15. CnpaBemyinBaTa CTOMHOCT Ha MHCTPYMEHTUTE Ha MAapUYHUS Ta3ap, JOMYCHATH 0 WM ThpPryBaHU
Ha peryJupaH ma3ap Wi APYro MICTO 3a THPTOBUS, Ce ompeesns mo pena Ha 1. 10, 6. ,,a” — ,,e”, a ako
TOBa € HETMPHIIOKUMO, KAKTO ¥ 32 MHCTPYMEHTH, KOMTO HE CE ThPryBarT, OlICHKaTa ce M3BBPIIBA Ha
0a3za HOMHHaJIHA CTOWHOCT, HAaTpyllaHa JIMXBa M KalWTaJoBa Iedayida/3ary0a KbM MOMEHTa Ha
OIICHKA, ChIIIACHO METO/IMKA 32 M3YHCIISIBAHETO, onpeecHa B [IpaBunara 3a oljeHKa.
16. ®uHAHCOBUTE aKTUBH, [ICHOMUHUPAHH B 4YYXKIECTpPaHHA BallyTa, pa3iU4yHa OT €BPO CE
MPEU3YHCIISIBAT B PABHOCTOWHOCTTa UM B €BPO, KaTO C€ M3MOJ3BAT pe)epeHTHUTE BATyTHU KYpPCOBE
Ha €BPOTO KbM UYXKJICCTPAHHHUTE BAyTH, MyONuKyBaHu oT bbiarapckara HapomHa OaHka Ha HeifHaTa
WHTEPHET CTPaHHUIIA, BAJIMIHY 32 JICHS, 32 KOUTO ce OTHACs olleHKarta.17. 3a cnpaBeyinBaTa CTOWHOCT
Ha (PUHAHCOBM WHCTPYMEHTH Ha JPY>KECTBa, KOMTO ca OOSBEHH B HECHCTOSTEIHOCT, C€ W3IOJI3Ba
Koe(HIIMEeHT HyJa, ChOTBETHO c€ TIpUeMa, Ue TSIXHATa CIpaBe/INBa CTOHHOCT € HyJIa.

Ouenka na nacusume

CToifHOCTTa Ha TACHBHUTE € paBHA Ha CyMara OT OaJlaHCOBHTE CTOMHOCTH Ha KPATKOCPOYHHTE H
JUBJITCOCPOYHHTE 3aIbJDKEHUS 10 OajaHca KbM JICHS, 32 KOMTO ce OTHACs OlleHKaTa. 3abJDKCHUATA,
JICHOMUHUPAHUA BbB BaJlyTa, C€ W3YHUCIABAT 10 IICHTPAJIHHUS Kypc Ha bhirapckara HapojaHa OaHKa,
BaJIMJICH 3a JICHs, 32 KOMTO ce OTHACS OIICHKATA.

[NoBeue uHpopMalyst OTHOCHO pejia U HaurHa Ha u3uucisiBaHe Ha HCA Ha Tpenn Banancupan ®ouj, B
YaCTHOCT, OTHOCHO OIICHSBAaHETO Ha HETOBUTE aKTHBH W MACHUBU MOXe J1a Ob/e monydena ot [IpaBuiara
3a oneHka. Te3n mpaBwia moraT jga ObJaT MOAydeHH B odrica W Ha WHTEPHET CTpaHUIaTa Ha
Yupasnsaioro JpyxecTso.

Ilyonuxkysane na HCA, na emucuonnama cmoiinocm u yenama nHa oopamno usKynysane. Beexkn
paboteH jaeH YmparisBamoro JpyxkecTBo o0siBsiBa u nmyonukyBa HCA Ha enuH 151, eMHCHOHHATA
CTOMHOCT W IIeHaTa Ha OOpaTHO W3KymyBaHe Ha asutoBeTe Ha [loroBopuHus DoHpA (TMPUIOKHAMHU 3a
npeaxoIHus paboTeH JACH):
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e B opuca Ha YmpasmsaBamoro [pykecTBoO, KbIETO C€ IMpHEeMaT MOPbYKK 3a mponaxda u
0o0paTHO W3KyNyBaHe Ha [ISUIOBE M CE€ OCBIIECTBABAT KOHTAKTH C HWHBECTHUTOPUTE U
MIPUTEXKATETUTE Ha Is10Be BB DOH/a;

e Ha lHTepHer cTpaHuIata Ha Ympasisasamoro [pyxecTso.

IHoxynku n nponaxom Ha nssioBe Ha Tpenn banancupan ®oupg

[eitHocTTa MO wW3maBane or PoHAAa W NMPUIOOMBAaHE OT WHBECTHTOPUTE HA JSUIOBE, KAKTO M IO
00paTHOTO UM 3aKkynyBaHe oT DOH/Ia, e OCHIIECTBIBA B3 OCHOBA Ha JIOTOBOP MEXK]Iy HHBECTUTOPA H
YmpasnsBamioro JpyxkecTBo chriiacHO H3UCKBaHUATA Ha WiI. 59, an. 1 ot Hapenba Ne 44, kato ¢ enqun
JIOTOBOP MOTAT Ja C€ YpeXKIaT OTHOIICHUATA BbB BPBh3Ka C TIOKYITKa U Mpoax0a Ha JI710Be OT BCHYKH
YIpaBIsiBaHU OT YTpaBissBamoro [pyxkecTBo noroBopHu GoHm0BE.

JoroBopbT ce ckimtouBa B mucMeHa Gopma, B odrica Ha YpasisaBamoro [pyxectso.

[MucmenaTa ¢opma Ha JOroBOpa ce CUUTA 3a CHA3eHa M aKo JIOTOBOPHT € CKIIOUEH Upe3 eNCKTPOHHU
W3SBJICHUS, TIOAMUCAHN ¢ KBATU(HUIMPAH €ICKTPOHEH MOAIMUC TI0 CMUCHIA HA 3aKOH 3a CICKTPOHHUS
JIOKYMEHT H €JIEKTPOHHUTE YIOCTOBEPUTEIHHN YCITyTH

IHoxkynka Ha asisioBe Ha Tpenn banancupan @oun

Ilokynka na oanoeeme oupexmno om @onoa

ITo mpaBuIO MHBECTUTOPUTE MOTaT BCeKW paboTeH JeH nAa 3akynsaT AsuioBe Ha Tpenn bamancupan
®ona nupektHo oT PoHna, ype3 HEroBoTo YmpamisBamo [pyxectBo. MHBeCTUTOpUTE clieaBa 1a
nojazaT MopbyKa 3a MOKYyNKa Ha JAAJI0OBE C MUHHUMAJIHO ChIbpKaHHME ChIVIACHO wi. 65, am. 1 oT
Hapen6a Ne 44 o YmpasnsBamioTo pykecTBo, 3aeHO ¢ HEOOXOUMUTE TIPUIOKEHHS KbM Hesl, B!
e oduca Ha YrpasisaBaiioTo JpyKecTBo B:

rp. Codus, p-u Cpenen

VIL. ,,AkcakoB* Ne 28, BTOpH HaamapTepeH eTax, am. Ne 5

tenedon: (+359 2) 494 90 84, daxc: (+359 2) 988 82 13

Bceku padoteH aeH, ot 09.00 waca mo 16.30 gaca

e Ha eJeKTPOHHATa Iolla Ha YTPaBJIsABaAIIOTO APYXecTBo: trend@trend-am.com Bceku paboTeH

nmeH, ot 09.00 waca go 16.30 waca, ype3 mojaBaHe Ha WMCKaHE 3a MOKYIKa Ha JSUIOBE B

CBOOOJICH TEKCT, B KOETO CE€ I0COYBA CyMmara, 3a KOSTO MHBECTUTOPHT Kejae Jla 3aKylH

JSUIOBE U MPENOCTaBsSHE HAa BHOCHA OeNeXKa WIM IUIATeKHO Hape)KAaHe 3a BHECEHa cyMa 3a

MOKyIIKa Ha JAsdjoBe mo cMerkara Ha Ponaa oTkpuTa 3a Tasu uen. Crnen momydaBaHe Ha

MCKaHETO M MOCTBHIIBAHETO HAa ropeonucaHaTa cyma mo cMeTkata Ha DOoHAA OTKpHUTA 32 Ta3H

e, JIpyxecTBoTo U3roTBs NOpBHUKa — JOTOBOP 3a MOKYIKa Ha AsioBe oT PoHIa U s u3mpamia

Ha MHBECTUTOpA Ha HEroBaTa eJIEKTPOHHA II01a, MOAIICaHa C eJIEKTPOHEH MOAINUC OT CTpaHa

Ha Y] ,,Tpeun Acer MeammxmbpHT A/l . [TogaBane Ha mopbhyKa Upe3 eIeKTPOHHATA IIOIIA Ha

VYnpasnsiBamoTo JpyxkecTBo: trend@trend-am.com ce Jomycka ciell KaTo € W3BbpIIeHa

UACHTH(UKALMS Ha KIMEHTa ChIVIACHO pa3NopeaduTe Ha 3aKOH 3a MEPKUTE Cperry

M3NMpaHeTo Ha napu u [IpaBuiiHMK 3a mpuiaraHe Ha 3aKOH 32 MEPKHUTE Cpelly U3MHUPaHEeTo Ha

napy W TOW € MpeOCTaBHI BCUYKH HEOOXOJWMH JIOKYMEHTH 3a Ta3W Iel. B To3u ciyvaid

nucMeHarta (opMma Ha IOpBYKAaTa -JOTOBOP CE CUYMTA 3a ClA3€HA aKO € CKIIoYeHa upes3

€JIEKTPOHHU H3SIBIICHUS, TOANMCAHN C KBaJH(UIUpaH €IEKTPOHEH MOAIMHUC [0 CMHCHJIA Ha

3EJAEYY — 3akoH 3a eJ1eKTPOHHUSA JOKYMEHT U €IEKTPOHHUTE YAOCTOBEPUTEITHH YCIYTH.
DopMmyJisipu Ha HOPBYKHTE 3a MOKYIKa Ha JSUIOBE M HEOOXOIMMHTE JEKIapalud ca HAIWYHU B
NOCOYEHHUTE O(UCH, OCUTypeHH OT YmpasisBamoro [pyxkectBo. Te ca mocoyenn u Ha MHTepHET
CcTpaHMILaTa Ha YIpasisBamoro JpyxkecTso.

IIpn monaBaHe Ha MOPBUKM 3a MOKyNKa Ha AsuioBe oT TpeHn bamancupan donn MHBECTHTOpPUTE -
¢u3nuecKy una, cieasa Ja ce JETMTUMHPAT C JIMYeH JTOKYMEHT ChIVIACHO 3aKoHa 3a ObJIrapcKuTe
JUYHU JOKYMEHTH, 3aKOoHa 3a 4uyxzaeHiuTe B PenyOmnka bbiarapus mnmm 3akoHa 3a BIM3aHETO,
npeOdrBaBaHETO M HallycKaHeTo Ha PemyOnuka bbnrapus Ha rpaxaanutre Ha EBponeickus cbio3 U
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YJIEHOBETE Ha TeXHHUTE ceMmeiicTBa. Ilpu momaBaHe Ha MOpPBYKA OT UMETO Ha IOPHIUYECKO JIUIIE,
PETUCTPUPAHO/TIPEPETUCTPUPAHO MO 3aKOHA 32 THPTrOBCKHS PETUCTHP, MPEJCTABUTEIAT CIlie/Ba Jia
nocoun enuHeH wuneHTH(uKanuoned kox (EWMK) Ha mnpencraBnsBaHOTO IWIlE, OIpENElIeH OT
ATeHIusTa 1Mo BIUCBAHUATA, U J1a € JETUTUMHpA C JUYCH NOKyMeHT. [Ipu nmomaBaHe Ha MOPBYKH OT
JIPYTH IOPUIUIECKH JINIA, BKIFOYUTEITHO YKISCTPAHHH IOPHIAIECKH JINIA, TEXHUTE MPEICTABUTEIN
clie/iBa Jla yIOCTOBEPST CBOSTA MPEICTABUTENHA BIACT C IOKYMEHTH CHIIIACHO MPUIIOKUMHUTE 3aKOHH
(HampuMep, OpUTHMHA WIH HOTapHaIHO 3aBEPEH MpPEIUC Ha YAOCTOBEPEHHE OT ChbOTBETHHS PErHCTHD
3a aKTyaJHO ChCTOSIHUE Ha TPEACTABISBAHOTO IOPUINYECKO JIKIe). AKO MpH MOAaBaHe Ha MOpbhYKaTa
WHBECTUTOPHT-PU3NIECKO WIH IOPHINIECKO JIUIE CE MPEACTABISABA OT IMBITHOMOIIHUK, ITOCIICIHUST
cienBa Na TPWIOKH KbM IMOpHUYKATA W HOTAPHUATHO 3aBEPEHO ITBIHOMOIIHO (B OpPWUTHHAN WIH
HOTapUaJIHO 3aBepeH mpenuc). [IbIHOMOIIHOTO TpsiOBa N1a ChABPIKA OBJIACTSIBaHE 3a MPHUIOOHBAaHE
(M3BBpIIBaHE Ha CIENKH) ¢ (PMHAHCOBH MHCTPYMEHTH. 3ucKBaHETO 3a mpeacTaBsHe Ha ITBITHOMOIITHO
HEe ce Mpuiara B ciiydail Ha IMO/JaBaHe Ha MOpPHUYKATa Upe3 MHBECTHIIMOHEH IOCpEeTHUK. B pesiome,
JOKYMEHTUTE 3a JITUTHMAllusi W NPEACTAaBUTEICTBOTO MPH MOAaBaHE Ha MOPBYKH 3a MOKYNKa Ha
nsutoBe oT DoHa, BKIIOYUTENHO NPH MO-clieqUPUYHN cuTyaluu (TIpeICTaBIsBaHe HA HEIbIHOJIETHU
u 1p.) ce ceabpxkat B [Ipunoxenue 4 (I1104) - Iponenypa 3a reruTuManus 1 MpeICcTaBUTEIICTBO KbM
[IpaBunnuka Ha ,,llenTpanen nenozurap” A/l. JonbnHurtenna nHbopMalys B Ta3u BPbh3Ka MOXKE J1a
CC IOJy4Yu B O(i)I/ICI/ITC, B KOUTO C€ IpHUEMAT MNOPBHUKUTC, KAKTO WM Ha IMOCOYCHUTC TeHC(l)OHI/I Ha
WHuTepHeT cTpanunaTa Ha Y IPaBisiBallOTO APY>KECTRBO.

HHBecTUTOPBT MOXKeE Jja OTTEMIM (OTMEHM) MOpBhYKa 3a MOKYyNKa Ha AsioBe oT DoHAa B paMKHUTE Ha
paboTHOTO BpeMe Ha CHOTBETHHS O(HC Ha TOJaBaHe, HO HE MO-KbCHO OT 16:30 4. B neHA Ha
MOJIaBaHETO M.

Emucuonna cmoitnocm (noxkynua uena). JIsanosere Ha Tpenn banancupan ®onn ce 3akymyBaT OT
MHBECTUTOPUTE 110 EMHUCHOHHA CTOHHOCT, paBHA HAa HETHaTa CTOMHOCT HA aKTHBUTE Ha J{OroBOpHUs
®doHJ HA €IMH JSUI, YBEIMYCHA C Pa3XoJuTe 3a eMUTHpaHeTo B pasMep Ha 0.25% (Hyna 1su10 u
JIBajieceT U MeT CTOTHHU Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH JISJI.

JsmoBere ce 3aKymmyBat 10 eMHCHOHHA CTOMHOCT 3a Hai-OJMM3Kus IEH, CIeABalll ACHs Ha IPHEMaHe Ha
MOpPBYKaTa, KaTo MOPBUKU, NOAAACHNU B JaA€H pabOTEeH [I€H, c€ M3IIBJIHSABAT IO LIEHA, U3YHUCICHA U
o0siBeHa B clieiBalIys paOOTEH JICH.

Cymara cpeuly mpuaoOMBaHUTE JSUIOBE C€ MpPEBEXJa MO 0AHKOB BT IO CIIEUaTHATa CMETKa IpH
bankata [lenmosurap, OTKpuTa OT YIIpaBIIABaIIOTO APYXKeCTBO B mmoa3a Ha Ponpa. CyMaTa Moxke Ja ce
BHECE ¥ B Opoii B oduca Ha YTIpaBiIsBaIIOTO APYIKECTRO.

[MopbukaTa 3a MOKyIKa ce W3IIBIHABA 10 IIeHAa Ha JisUI, OTpeliesieHa 3a paOoTHHUS JIeH, cIie/IBalll IeHs
Ha IpreMaHe Ha mopbukata. lloppukara ce M3MBJIHSABA O pa3Mepa Ha BHECEHATa OT MHBECTHTOPA
CyMa, pasJielieHa Ha OIpeesieHaTa eMHCHOHHA CTOHHOCT Ha €OUH JAsJ, KaTo OpoAT Ha 3aKyNEHHTE
LENH JUI0BE C€ 3aKPBIJIsiBA KbM MMO-MAJIKOTO ISUTO YHCIIO, a CPEIly OCTaThbKa OT BHECEHATa CyMa ce
M371aBa YaCTHYEH JISU1, OIKMCAH 10 YETBBPTHUS 3HAK CJie]l IeCeTUUHaTa 3areras, o pela, IpeiABUICH B
npaBuiata Ha LleHTpanHus neno3urap.

Honvanumennu pazxoou. ToBa ca pa3xoAuTe 3a U3AaBaHE U MU3MpaIIaHe Mo MomaTa Ha Jemo3uTapHa
pasmucka (yIOCTOBEpUTENIEH IOKYMEHT 3a TMpHuTexaBaHe Ha JsoBe Ha DoHma, W3mAaBaH OT
“Hentpanen Jemosurap” AJl), ako TakaBa € MOUCKaHA OT WHBECTHTOPA, KAKTO U 3a M3MpaIaHe IO
MoIaTa Ha MOTBBPIKIACHUETO 3a CKJIIOYCHATA CJIIENIKa, aKO MHBECTUTOPBT € 3asABUII MOJyYaBaHETO MY
M0 TO3W HAauWH. Te3n AOMBIHUTEIHN Pa3XoIu He ce BKIIOYBAT B EMHUCHUOHHATA IIEHA M C€ 3aIllamar
OTJICITHO OT MHBECTUTOPUTE B Pa3Mep, KaKTO CIIEe/IBa:

e 3a M3AaBaHeE Ha Jeno3uTtapHa pasmnucka — 0,51 eBpo.;

® 32 IMOIIEHCKM pa3XxoAW 3a U3IpallaHe Ha NOTBBPKICHHUS 3a IOKYIIKAa Ha [JI0BE U

JIeNIO3UTapHH pa3nucku — 2,05 espo.

H3nvanenue na nopvuka 3a noKynka u npuooousane na osnoeeme. lloppbukara ce U3MbBJIHABA B
CPOK JI0 7 JIHM OT JlaTaTa Ha TojaBaHe Ha IMOphyUKaTa, upe3 3aBepsiBaHe Ha CMETKATa 3a [IEHHH KHIKA
Ha wuHBecTHTOpa B “LlenTpamen nemo3utap” AJl ¢ Opos 3akymeHH AsUtoBe. YIIPaBIISBAIOTO
JIPY’KECTBO TPEIOCTABS MOTBBPIKICHUE 32 U3IIBIHCHUETO Ha MOPhYKATa IPU TBPBA BH3MOXKHOCT, HO
HE ITIO-KBbCHO OT Kpasd Ha pa6OTHI/I$I AC€H, ClI€ABall U3ITbJIHCHUCTO Ha IOpbHYKaTa.
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B ciyuait Ha BpeMeHHO chiupaHe Ha OOpaTHOTO M3KYIyBaHE Ha JISUIOBE MOpPHUYKATA 3a MOKYIKa Ha
JSUTOBE, TOJaJieHa cjeJi MOMEHTa Ha CIUpaHe Ha OOpaTHOTO W3KyIyBaHe, HE MOIUICKH Ha
U3ITBJIHCHUE, Thi KaTO, ChIJIACHO 3aKOHA, IPU CIIMPAaHe Ha 0OPAaTHOTO M3KYIyBaHE C€ MPEYCTaHOBSBA
3a CBHIMMSA CPOK W HM3AaBaHETO (MpomakOaTa) Ha IsuioBe (BX. “BpemeHHO cnmpane Ha oOpaTHOTO
W3KymyBaHe”). YTpaBisBalloTO JPYXKECTBO BH3CTAHOBSIBA CYMUTEC HA HHBECTUTOPHTE, IIOJIAITH
MOPBYKHY 32 TIOKYIIKa Ha JISJIOBE, 10 0AaHKOBaTa MM CMETKA WJIM Ha KacaTa Ha JPYKEeCTBOTO J0 Kpas Ha
paboTHUSI JIeH, CJeBall JIcHs Ha MOJaBaHe Ha MOPBYKUTE. B TO3W Cilydall TIOKyIKaTa Ha JISJIOBE Ce
W3BBPIIBA Ype3 IMOJIaBaHe Ha HOBA IMOpPHYKA CIe]l BH30OHOBSIBAHE HAa OOpPATHOTO H3KYIyBaHE Ha
JISLTOBE.

Oo0paTHo U3KynyBaHe Ha As10BeTe 0T DOHAA

ITo mpaBuno uuBectutopure B Tpenn banmancupan ®onp morat na moaaiarT MOPBYKH 32 00paTHO
M3KYITyBaHEe Ha [AJIOBE BCEKH paboreH JeH. HeoOxommmo ycroBue 3a oOpaTHO W3KyITyBaHe Ha
JITIOBETE € T€ J1a ca PEerucTPUpaHH MO KJIMEHTCKA MOACMETKAa Ha MHBECTUTOpa MpH Y IIPaBIIABAIOTO
HpyxecTBo (ako [s/I0BeTe ca PETHUCTPUPAHU MO KIMEHTCKa IOACMETKAa MpH HHBECTUIIMOHEH
NOCPEIHHK, HEOOXO0AMMO € Hall-Halpea MHBECTUTOPHT Ja Hapedu NPeXBbPIsIHE Ha ISUI0BETE MO CBOSI
MOJICMETKA TIPH Y IPaBIISIBAIOTO J[pyKecTBo).

[IpuTtexxaTenure Ha [OsJI0BE ClieABa Ja IMOAAAAT MOpPbBUYKA 3a OOpaTHO HM3KYyNyBaHE Ha MSJIOBE C
MUHUMAITHO ChIbpKaHHE ChIiaacHO wWwi. 65, am. 1 ot Hapenba Ne 44, 3aemHo ¢ HeoOXomuMmuTe
IMPUJIOKCHHUA KbM HE4, B!
e odwuca Ha YrpaBisaBamoTo JpyKecTBo B:
rp. Codus, p-u Cpenent
ya. “AxcakoB” Ne 28, BTOpH HaANapTEPEH eTax, am. Ne 5
tenedon: (+359 2) 494 90 84, daxc: (+359 2) 988 82 13
Bceku paboten zeH, ot 09.00 waca mo 16.30 wyaca

® Ha eJIeKTPOHHATA IMOIA HA Y IPaBIIABAIOTO ApYykKecTBO: trend@trend-am.com

Bceku paboteH jaeH, oT 09.00 waca mo 16.30 gaca, upe3 mojaBaHe Ha HMCKAaHE 3a OOpaTHO
W3KYITyBaHE Ha [SJI0BE B CBOOOJEH TEKCT, B KOETO c€ TOocodYBaT Opod MsJ0BE, KOWTO
WHBECTUTOPBHT JKelae Ja ObaaT oOparHo u3kyneHu. Crel ToiydaBaHe Ha HMCKaHETO H
YIOCTOBEpsIBAaHE OT CTpaHa Ha J[py»KecTBOTO 3a MPHUTEKABAHHUTE JSJIOBE OT MHBECTUTOpA CE
W3rOTBS TIOPHUYKA — JIOTOBOp 3a Mpojak0a Ha JAJI0BE, KOATO C€ M3Mpaiia MOoJIucaHa C
eNeKTpOoHeH nofanuc ot ctpaHa Ha Y/ ,,Tpenn Acer MeHnxMBHT® A/l Ha eleKTpOHHATa
nomna Ha MHBecTHTOpa. [logaBaHe Ha MOpPBYKA Ype3 eJIEKTPOHHATA IoIa Ha YTIPaBIsSBAIIOTO
IpyxecTBo: trend@trend-am.com ce JoImycka clie[ KaTo € W3BBhpINeHa HASHTH(HUKAIWS Ha
KIMEHTA CBIIIACHO pasnopeAduTe Ha 3aKOH 3a MEPKUTE Cpelly H3MHpPAaHeTO Ha TMapu H
[MpaBunHUK 3a mpuiaraHe Ha 3aKOH 3a MEPKHUTE Cpelly HM3MHPaHeTO Ha Tapu W TOH ¢
MPEIOCTaBUI BCHUKHA HEOOXOAMMHU JOKYMEHTH 3a Ta3u 1iei. B To3u citydaii mucMenara gopma
Ha TIOpBYKaTa -OTOBOP CE CUHTA 3a CIa3eHa aKo € CKI0YCHA 4Ype3 eJICKTPOHHH W3SBIICHUS,
noJnucaHu ¢ Kpanuduimpan enektpoHeH noxanuc no cmuckia Ha 3EJIEYY — 3akon 3a
CJICKTPOHHUA JOKYMCHT M CJICKTPOHHUTE YAOCTOBEPUTECIIHU YCIIYTHU.

Dopmynspu Ha TOPHUKHTE 32 OOpPaTHO M3KYIyBaHEe Ha [SUIOBE W HEOOXOAWMHUTE JIEKJIapaliu ca

HAJIMYHU B TOCOYEHHsT OQHC, ocurypeH oT YmpamimsBamoTo JpyxectBo. Te ca HanuyHM W Ha

MHTepHeT cTpanuiiata Ha YnpasisiBamoTo JpyxecTBo.

[Ipu momaBaHe Ha MOPBUKM 3a OOpaTHO H3KylyBaHe Ha asuioBe oT Tpena bamancupan ®oun
WHBECTUTOPUTE - (PU3MUYECKH JIHIIA, CIIEABA Ja Ce JETUTUMHUPAT C JIMYEH JIOKYMEHT ChIIIACHO 3aKOHA
3a OBATapCKUTE JTWYHM JIOKYMEHTH, 3aKOHA 3a uykJeHnurte B PemyOnuka bearapus wim 3akoHa 3a
BJIM3aHETO, IpeOUBaBaHETO U HamyckaHeTo Ha PemyOmnuka bearapus Ha rpaxnanute Ha EBponelickus
ChIO3 U YJICHOBETE HAa TEXHUTE ceMelcTBa. IIpu mojaBaHe Ha MOpPBUYKAa OT UMETO Ha FOPUIMYECKO
JIIIE, PETUCTPUPAHO/TIPEPETUCTPUPAHO 110 3aKOHA 32 THPTOBCKHS PETHCTHD, NPEJICTABUTENAT CIIe/IBa
na nocoun enuHeH uaeHTH(ukanmoHeH koj (EWMK) Ha mpencraBisiBaHOTO JiMIle, ONpeneneH OT
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AreHnusTa 1O BIHCBAHUATA, U JIa CE JISTUTUMUPA C JIMYCH JOKyMeHT. [Ipu mogaBaHe Ha OPBYKU OT
JIPYTH IOPUIUYECKH JINIA, BKIFOYUTEITHO YKISCTPAHHH IOPHINIECKH JINIA, TEXHUTE MPEICTABUTEIH
clieqiBa Jla yIOCTOBEPST CBOSTA MPEICTABUTENHA BIACT C IOKYMEHTH CHIIIACHO MPUIIOKUMHUTE 3aKOHH
(HampuMmep, OpUrHHAT WM HOTAPHATHO 3aBEPEH MPENKC Ha yIOCTOBEPSHUE OT ChOTBETHHS PETUCTHP
3a aKTyaJTHO ChCTOSIHUE Ha MPEICTaBISIBAHOTO IOPUINIECKO JIHIE). AKO MPH MOJaBaHe Ha MOpPbUYKaTa
WHBECTUTOPHT-PU3NIECKO WIH IOPHINIECKO JIUIE CE MPEACTABIABA OT IMBITHOMOIIHUK, ITOCIICIHUST
cienBa Ja TPWIOKHM KbM IMOpPhYKAaTa M HOTApUATHO 3aBEPEHO ITHJIHOMOIIHO (B OpPUTHHAN WIIH
HOTapUAITHO 3aBepeH mnpenwuc). [IbIHOMONIHOTO TPsAOBA Ja ChABPIKA OBIACTSIBAHE 32 M3BHPIIBAHC HA
pasnopeAnTeHA AeHCTBUS (M3BBPIIBAHE HA CIENKH) C (PMHAHCOBH WHCTPYMEHTH. V3HWCKBaHETO 3a
Mpe/ICTaBsHE Ha ITHIHOMOIMHO HE ce TpuWiara B ciy4yall Ha TMOJaBaHe Ha MOpbHUYKATa dUpe3
WHBECTUIIMOHECH TOCPEIHUK. B pe3rome, NTOKyMEHTUTE 3a JISTUTUMAIUS U MPEACTABUTEICTBOTO MPH
MoJlaBaHe Ha TOPBYKHA 3a O0paTHO W3KyMyBaHe Ha JsuioBe oT (DoHma, BKIIOYHATENHO TPH IIO-
crierupUIHN CUTyanny (TIpeICTaBIsiBaHe HA HEITBJIHOJIETHH W NIp.) ce chabpxkaT B llpunoxenue 4
(IT04) - Ilpouenmypa 3a JerUTUMAIMS M TPEACTABUTEICTBO KbM [IpaBunnuka Ha ,lleHTpancH
nenosutap” AJl. JlonbmauTenHa nH(GOpPMAIKS B Ta3U BPh3Ka MOXKE JIa CE MOIYYH B OQUCUTE, B KOUTO
ce TmpueMar NOpPbYKHATE, KAaKTO W Ha TMocodeHWTe TenedoHW Ha HHTEpHET cTpaHWIaTa Ha
YnpaBisBaioTo APYHKECTBO.

HHBECTUTOPHT MOXKE Ja OTTerNH (OTMEHH) MOphUKa 3a 00paTHO M3KyIMyBaHEe Ha JstoBe oT DoHIa B
paMKuTe Ha padOTHOTO BpeMe Ha ChOTBETHUS O(HC HA MOAaBaHe, HO He MO-KbCHO OT 16.30 4. B meHs
Ha II0JIaBaHETO H.

1Llena na o6pamno uzkynysane. Tpenn banancupan @oHx H3KyITyBa 00paTHO CBOHTE JSIIOBE TI0 I[eHA
Ha 00OpaTHO M3KYIlyBaHe, paBHA HA HETHATa CTOMHOCT Ha akTUBUTE Ha JloroBopuust MoHI HaA eAuH
JIsJ1, HAMAJICHA C Pa3XxoJUTe 1o 00PaTHOTO U3KYyITyBaHe B pa3mep Ha 0.5% (HyJia [s10 U IeT JeCeTH Ha
CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HA €IWH ML

JlsmoBeTe ce M3KyIyBaT OOpaTHO IO IIeHa Ha OOpaTHO M3KYIyBaHE 3a HaW-OMW3KHS JCH, CIICBAIL
JACHA Ha MPUEMaHC Ha NNOpbYKATA, KATO NOPBUKH, IOAAICHU B AJaJICH pa6OT€H JCH, CC U3IIBJIHABAT I10
[IeHa, N3YUCIICHA ¥ 00SBEHA B CIIeJBAINNS PAOOTEH JICH.

[Ipu M3ganeHn YacTUYIHY AAIOBE, IIEHAaTa HAa 00paTHO M3KYIyBaHE HAa €IMH YaCTHUYEH [T € paBHa Ha
HETHaTa CTOWHOCT Ha aKTUBHTE Ha EAWMH s, HaMalleHa ¢ Pa3XOJuTe M0 0OpaTHOTO M3KYyIyBaHE Ha
eIVH U1 U YMHOXKEHA T0 4YacTTa OT €WH IS JsJI, MPUTEeKaBaHa OT MHBectuTopa. JlsmoBere ce
n3KyIyBat oOpatHo ot PoHJa 10 IIeHa Ha 00paTHO M3KYIyBaHEe 3a paOOTHUS JeH, CIIeABAIIl JICHS Ha
npreMaHe Ha MophYKara.

Honvanumennu pazxoou. Topa ca pa3xoJuTe 3a U3JaBaHe U M3MpallaHe 110 NoIIaTa Ha Jero3uTapHa
pasnucKa 3a OCTaHAINTE MPHUTEXKABAHU ASJIOBE, aKO MMa TaKMBa M aKO Pas3lHCKa € MOWCKaHAa OT
MHBECTUTOPA, KaKTO U 3a U3IpallaHe I10 IIOIlaTa Ha IOTBBPXKICHUETO 33 CKIIIOYEHATa CJIEJIKa, aKo
WHBECTUTOPHT € 3asBHJI IIOJYyYaBAaHETO MY IO TO3M HauyMH. Te3M NONBIHUTEIHHM Pa3XOAM HE ce
BKJIIOYBAT B [I€HaTa Ha 00paTHO U3KYIIyBaHE U CE€ 3aIUIalliaT OTAEIHO OT HHBECTUTOpA B pa3Mep, KaKTo
ciefBa:

e 3a M3JaBaHeE Ha Jaeno3urtapHa pasnucka — 0,51 eBpo

® 33 [IOLICHCKM Pa3XOH 3a U3IpallaHe Ha MOTBBPXKI CHUS 32 OOpaTHO M3KYITyBaHE Ha JsUI0BE U

JIeNo3UTapHu pa3nucku — 2,05 eBpo

H3nvanenue na nopvuku 3a 00pAmMHO UBKYNYEaHe U NPeXebpJiAHe HA 00pamHo u3KyneHume
osnoge. Tlopbukara 3a 00paTHO M3KYIyBaHE C€ M3MbJIHIBA B CPOK a0 10 IHU OT JeHSA HA HEHHOTO
nonasane./[pDkuMaTa cyma cpelry oOpaTHO M3KYIIEHHTE JSJI0BE C€ 3allialla Ha WHBECTHTOpA IO
yKa3zaHa OT Hero 0aHKOBa CMETKa WIIH B Opoii B oduca Ha YrpasisBamoTo J[pyxecTBo.
YrpaBnsBamoTo APY>KECTBO MPEIOCTaBs MOTBBPIKIACHHUE 3a M3ITBIHCHUETO Ha MOpPhUKaTa MpH ITbpPBa
BB3MOXKHOCT, HO HE TIO-KbCHO OT Kpas Ha pabOTHUS JIeH, CIIeABAIl U3ITBIIHEHUETO Ha TOPhUKATA.

Bpemenno cnupane na oopamnomo uskynyeamne
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B m3kirounTenHM ciiy4an W ako OOCTOSITENCTBaTa TO Hajarar, Mo pelicHHEe Ha YTPaBISABAIIOTO
JpyXecTBO W aKo CHHPAHETO € OMpaBJaHO C OrJieJ Ha WHTEPEeCUTe Ha MPHUTEXKATEeIUTe Ha JSIIOBE,
Tpenn banancupan @oHg Moke BpEeMEHHO J1a CIIpe 00paTHOTO M3KYIyBaHE Ha JSUIOBE, BKIIOUYHTEITHO
B CICAHUTE CIydau:

e KOraTo Ha peryiupaH maszap, Ha KOoWTo moBede oT 20 Ha CTO OT akTUBHUTE Ha J[OroBOpHUS
®DoHI ce KOTHpAT WU THPryBaT, CKIFOYBAHETO HA CHENKH € MPEKPAaTeHO, CIPSHO WU €
MOIJIOKEHO Ha OTPaHUYEHUS — 33 CPOKa Ha CITIUPAHETO WIIH OTPAaHHYaBAHETO;

e KOraTo He MoraT jJa OBJaT OIeHEHH! MPaBUIHO aKTHUBUTE WK macuBuTe Ha JloroBopuams ®oHL
Wi YTIpaBIsABalioTo JPYKECTBO HE MOXKE Jia Ce pasnopexaa ¢ aktuBute Ha DoHma, 6e3 1a
YBpEIIM MHTEPECUTE Ha MPUTEKATEIUTE Ha JISUTOBE — 33 CPOK JIOKATO TPae HEBh3MOIKHOCTTA;

® TIpU B3eMaHE Ha pEIICHHUE 3a MpeKpaTsIBaHEe WM Mpeodpa3yBaHe Ype3 CIIMBaHE WU BIMBAHC
Ha JloroBopaus @oHI IpH yCIOBHUATA U IO penma Ha riraBa yetupuHageceTa ot 3AKNCIITKN
— JI0 IPUKJIIOYBAHE Ha MPOIEAYypaTa;

e B Ccilyyail Ha OTHEMaHe Ha JIMIIEH3a Ha YHpapisBamoTo [[pyKecTBO WIM HallaraHe Ha
OrpaHUYEHUs Ha JACHHOCTTa My, WM Jpyra MoJo0Ha MpUYUHA, TIOPaaAHd KOATO € HEBb3MOXKHO
W3ITBIHEHWETO Ha 3aJbDKEHUATa My 1o ympasieHue Ha JloroBopuuss ®onm u morar ga
YBpEIAT WHTEPECUTE Ha MPHUTEKATEIUTE Ha HETOBUTE JSUIOBE - 32 MUHUMAIHUS HEOOXOIUM
CPOK, HO He MoBeYe oT 1 Mecelr;

e B Ciyyail Ha pa3BajiiHE Ha JoroBopa ¢ bankarta Jlemo3utap mopaad BUHOBHO HEHHO
TOBeIeHNE, OTHEMAHE Ha JUIeH3a 3a OaHKoBa neiHocT Ha bankara [/leno3urap wiu Hamarade
Ha JpyTH OTpaHWYCHUS Ha JeHHOCTTA 1, KakTo n ako bankara Jlemo3uTap Obae H3KIIOYEHA OT
criucrka o wi. 35, an. 1 ot 3AKUCIIIKU, kouto mpaBsAT HEBB3MOXKHO H3IIBIIHCHUETO Ha
3aIBJDKCHISITA 1 TI0 JJOTOBOpA 3a JEMO3UTAPHU YCIYTH WU MOTAT JIa YBPEIAT UHTEPECUTE Ha
TIpUTEXATEeTUTe Ha Is1oBe Ha DOHIA — 32 MUHUMATHAS HEOOXOUM CPOK, HO HE TOBeYe OT 2
Mecera.

YmupasnsBanioro JpyxecTBo He3a0aBHO clMpa mpojaxkdaTa Ha OAJIOBE, B CIy4ail 4e BPEMEHHO €
MPEYCTAaHOBEHO OOPaTHOTO W3KymyBaHe Ha psainoBe Ha Jloropopuus @PoHm. B Tesm ciydyam
NpeKpaTIBaHeTO Ha MyOJMYHOTO TMpeljiaraHe € 3a CpoKa Ha BPEMEHHOTO CIIMpaHe Ha OOpaTHOTO
M3KYITyBaHe, CHOTBETHO 3a MEPHOJAa, C KOWTO € YABDKEH CpOKa Ha BPEMEHHOTO CIHpaHe Ha
00paTHOTO U3KYITyBaHE Ha JISIIOBE.

VYupasnsBamoto JpyKecTBO yBeIOMsBa 3a CHHpPaHETO Ha 0O0paTHOTO m3KymyBaHe Komucusra u
CBHOTBETHUTC KOMIICTCHTHU OpPraHW Ha BCHUYKU AbpPKaBH YICHKH, B KOHUTO Ipejjiara AAJI0BETC Ha
®oHpa (ako nma TakuBa), bankara Jlemo3urap u peryivpanus masap, Ha KOWTO c€ ThPIryBarT sJIOBETE
Ha @oHpma (ako WMa TakbB) JO Kpas Ha pabOTHUS JeH, a MPUTEeKATEIMTe Ha JAJI0BE - 4pe3
OTIOBECTSIBAHE HA PEIICHUETO 3a CIIUPaHe HAa 00PAaTHOTO W3KYITyBaHe:

e B oduca Ha YmpapusBamoro JpykecTBo, KBAETO Ce€ NpUeMAaT MOPBYKHA 3a MpoAaxda u
o0paTHO W3KyIyBaHE Ha JSNIOBE M CE€ OCHIIECTBIBAT KOHTAKTH C WHBECTHUTOPHUTE U
MIpUTEXKATEIUTE Ha Js1oBe BEB DOH/Ia;

e Ha UHTepHeT cTpaHuuaTa Ha YnpaBisiBaoTo pyKecTBo.

B ciyuaii, ue ce Hasara ypipkaBaHe Ha CpOKa Ha BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO W3KYIyBaHE Ha
JII0Be, YTPaBIsABAIIOTO JpyxkecTBo yBenomsiBa Kommucusara, bankara [lemo3urap u perynupanHus
masap, Ha KOHTO ce ThpryBar jasuioBere Ha DOHAA (aKO MMa TaKbB), HE MO-KBCHO OT 7 AHH TPEIH
M3TUYAHETO Ha ITbPBOHAYAIIHO ONPENEICHUS CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPAThK OT CEAEM
JHHW, BKIIFOUUTEIHO B CIIy4auTE, KOIraTo 06paTHOTO H3KYITyBaHC € im0 CIIpsAHO Iopaaru TEXHUYCCKU
MIPUYMHH, YIpaBiIsBalloTo J[pyKECTBO HM3BBPILUBA YBEAOMIICHHUATA I10 IPEIXOJHOTO HU3PEUYEHHUE JI0
Kpasi Ha pabOTHHSI JIeH, MPEIXO0XKAalll JlaTaTa, Ha KOsITO € TpsiOBajo Aa ObJe MOAHOBEHO OOpPaTHOTO
HA3KYIlyBaHe.

HOp’L‘lKI/ITe, nogaa€Hu CJIEH ITOCIICIHOTO 00sBSIBaHE Ha O€HaTta Ha O6paTHO HU3KYITyBAaHC Mpeaun
HaydajiHaTa JaTa Ha CpOKa Ha BPEMCHHOTO CIIMpaHE, HE CC U3IIbJIHABAT. praBHHBaH_IOTO APYXKECTBO
BB3CTAaHOBABA CYMUTEC Ha MHBCCTUTOPUTE, IMOJAJIN IMMOPBHYKHU 3a IMMOKYIIKa Ha AAJIOBE, 110 0OaHKOBaTa UM
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CMETKa WJIM Ha KacaTra Ha JPYKECTBOTO IO Kpasl Ha paOOTHUS JCH, CIICABAI JCHS HA MOJaBaHE Ha
MOPBYKHTE.

OOpaTHOTO M3KYIyBaHE ce BBH30OHOBSIBA OT YMpaBisaBallOTO JpyKeCTBO C M3THYaHETO Ha CPOKa,
OlpeJieNiecH B PENICHUETO 3a CHHpaHe Ha OOpaTHOTO W3KYyMyBaHE, CHOTBETHO B PEUICHUETO 3a
yIBIDKaBaHE CPOKa Ha CIHUpaHe Ha OOpPaTHOTO M3KYIyBaHE. YBEIOMSBAaHETO 32 Bh30OHOBSBaHE ce
W3BBPINBA MO0 TOPETIOCOUSHUSI PEJI, IPUIIOKHUM 32 YBEAOMSIBAHETO 32 BPEMEHHO CIIMPaHe Ha 00paTHOTO
U3KyIlyBaHe. EMHUCHOHHATa CTOWHOCT W IlgHaTa Ha OOpaTHO M3KyIyBaHE CJeJ BH30OHOBSIBaHE Ha
0o0paTHOTO W3KyITyBaHe TpsiOBa na ObAe oOOsfBEHAa B JACHS, MPEIXOXAall BH30OHOBSIBAHETO.
CrenBaimioro ornpeseinsHe ¥ OOsBsIBAHE HA EMUCHOHHATA CTOMHOCT W IIeHaTa Ha 00paTHO M3KYIyBaHEe
Ce M3BBPIIBA B IHUTE U 110 OOIIHS peji, TOCOYCHU B HacTosmus [Ipocmekr.

Perynupanu nma3apu, Ha KOMTO ca IPHeTH 32 Thproeus asiosere Ha Tpena banancupan ®oun

Kbm nmaratra Ha Hacrosmust Ilpocmekt nsamoete Ha Tpenn banmancupan @oHn He ce ThpryBaT Ha
perynupan nazap u YmpasisaBamoTo J[py>KecTBo He IiIaHupa Ja UCKa JOMYCKaHETO UM 32 ThPTrOBUS
Ha TaKbB Iazap.

IIpexBbpasine Ha As10Be HAa Ponaa. BropuuHna Tbpropust

HOpaIII/I BB3MOXXHOCTTA 3a IIOCTOSIHHO O6paTHO H3KYITYBaHC Ha OAJIOBETC Ha (DOH)Z[EI, 3HAYCHHUCTO Ha
BB3MOKXHOCTTA 3a IIPEXBBPIIAHE HA JAJIOBETEC U BTOpUYHATA ThbProBHA C TSAX HE € CbIIECTBCHO.

HNuBecturopure BB POHA, KOUTO BCE MaK KeJasAT Aa MPOJaAaT CBOUTE JII0OBE Ha TPETO JIMIIE, a He
Jia TY TIPESIBST 3a 00paTHO M3KyIyBaHe oT camust DOHJ, clelBa Aa 3HAAT, Y€ U3AajJeHuTe OT TpeHa
banancupan ®@onx ns10Be ce MPEXBBPIAT CBOOOTHO, O€3 OTpaHWYESHHSI M YCIOBHUS, HO MPH CIIa3BaHEe
Ha OTIpe/ie]IeHd HOPMAaTHUBHU pa3nopenou, MOCoUYeHH Mo-I0ITy.

[IpexBbpasiHETO Ha [sJI0BET€ KMMa JACHCTBME OT MOMEHTa Ha peructpauusata B “LleHTpaneH
nenoszutap” Al

Ako B OBjen; MOMEHT MsJIOBeTe ObJaT IMpHEeTH 3a OOpCcoBa THPrOBUS, BTOPHYHATA THPrOBUS
(mokymko-mpoiak0un) ¢ TAX e MOXe Ja ce m3BbpiiBa Ha bDb upe3 nmuieH3upaH WHBECTHUIIMOHEH
nocpenuuk — wieH Ha b®b. 3a ga 3akymsar win npoaanat asiose Ha bDb, mHBecTUTOpHTE IIIE
cienBa Ja MmojaaaT MOPhYUKH “KymyBa” WIH “TIpojaBa’” HAa MHBECTUITMOHHIS TTOCPETHUK, Ha KOWTO ca
knueHTn. Crnen ckirouBaHe Ha OopcoBaTa CIelka WHBECTHIMOHHUAT TOCPETHUK 1€ H3BBHPIIN
HEOOXOMMHUTE JIEUCTBUS 32 PETUCTpallns Ha caenkarta B LleHTpaaHus Aemo3uTap U OChINECTBSIBAHE
Ha CEThIIMEHTA 10 Hesl (M3IIBJIHCHUETO Ha CKITFOUEHATA CJIENKA), C KOETO JISIIOBETE CE MPEXBHPJISAT OT
CMEeTKaTa Ha MpoJaBadya B CMETKaTa Ha KymyBada. lIpexBBpISIHETO Ha ISJIOBETE CE CuuTa 3a
U3BBPIICHO OT MOMEHTA Ha PErucTpalus Ha cienkara B LlenTpannus qenosurap.

Cnenku ¢ pgsutoBe Ha QDoHJa MoraT Ja ce M3BBPIIBAT M NPAKO MEXAYy CTpaHWUTe, KaTo 3a
MPEXBBPISTHETO HA MSJIOBETE MOCPEACTBOM peructpauus B lleHTpanHus neno3utap cielBa na ce
MOJI3BAT YCIYTUTe HA WHBECTUIMOHEH IIOCPEIHHUK, [eHCTBAll KaTo pPErucTpalioHeH areHr.
WNuBectutropure cienBa na MMaT MpeNBHJ, Y€ IO OTHOIIEHHWE HAa CIENKH, CKIIIOYEHH W3BBH
perymupan mazap (b®b) u He mpum ycnoBumsTa Ha 00paTHO W3KyIyBaHE Ha [SAJIOBE YpeE3
VYnpaensBamorto [lpyxecrtBo, nanbunute npedepeHuun (eoc. Pazoen |, /lanvuen Peocum -
Kanumanosa neuanba. Obwu nonoxcenus’’) He ce nmpuiarar. [lpu napenue u HacneAsIBaHe Ha A5UI0BE
ce Ipuiara aHaJOTMYEH peJl, KaTo JMIaTa Cle[Ba Ja IOJA3BaT YCIYyTUTE HAa WHBECTUIMOHEH
MOCPEAHUK — PETUCTPALIMOHEH areHT 3a OCBILECTBABAHE HA PErMCTpalMATa Ha MPEXBBPISIHETO Ha
Jsose B LleHTpanHus aeno3urap.

IIpu ckimo4yBaHe Ha CACIKM C JSUIOBETE Clie[Ba Ja ce craspar pasmnopenoure na 3AKWMCATIKU,
3I1I®U u napeabute mo npuiaraHero um, llpaBunnuka Ha bOb (ako msoBere ObOAT MpHETH 3a
OoopcoBa Thprosus) u IlpaBunHuka Ha Llentpamnus peno3urap. [loBeue wHpOpManUs OTHOCHO
MPEXBBPISHE Ha [AJI0OBETE MOXKE Ja CE€ IMOJIydd OT JIMIaTa 3a KOHTaKT, MOCOYEHH Ha CTp. 3 OT
IIpocmekra, KakTo U OT BCEKH MHBECTULIMOHEH IIOCPETHUK.
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OUHAHCOBA HHOOPMALIUA

Horoopuaust @oun e yupenen mpe3 M. mapt 2008 r. KsMm gararta Ha [IpocnekTa ca HamuIe TOAUITHU
¢unancoBu oryetn Ha Tpenn banancupan @OHJ, KAKTO ¥ OTYETH 3a YIPABIECHUETO 1O Wi. 33, ait. 1 ot
3akoHa 3a CIETOBOACTBOTO, 3a eproaa 2008 - 2023r.

Vupasnssamoro J[pyKecTBo 00sBsABa BCEKU PaOOTEH JIEH Ha CBOATA MHTEPHET CTpaHuiia Www.trend-
am.com, KakTo W BbB BCHUKH odrich Ha YTpaBisaBamoTo pyxkecTBo, KbAETO C€ Mpeiarar JsuioBe
Ha Tpenn banancupan ®oHI, HETHaTa CTOMHOCT Ha akTUBUTE Ha DOHIIA, EMUCUOHHATA CTOMHOCT U
[leHaTa Ha 00paTHO M3KYITyBaHE Ha JISJIOBE.
VYmpasnsBamoro ApyxkecTBo mpexactaBs B Komucusta m myOnmkyBa oOoOmiena wmHpOpMamus 3a
00SIBCHUTE EMUCHOHHU CTOWHOCTH U LICHU Ha 0OpPaTHO M3KYIyBaHE Ha JSUIOBETE CIUH ITbT MECEUHO B
cpoka no wi. 64, an. 2 3AKUCIIIKHA.

HpyxecTtBoTo myOnmkyBa Ta3u WH(POpPMANWsS HA BHIHO MICTO B OGUCHT HHU, KBIETO CE
MpreMaT IMOPBHYKH OT KIIMEHTH 3a 3aliCBaHe W 00paTHO M3KyIyBaHe Ha JsutoBe OT DOHIOBETE U TH €
JIOCTBIIHA 34 THX.

VYnpansaBamoto JpyKecTBO Ha KOJIEKTUBHATA HMHBECTUIIMOHHA cXeMa A0 10-0 4KClIo Ha ChbOTBETHHUSA
Mecell OMOBECTsBa Ha HWHTEPHET CTpaHWIaTa cu o0000meHa WH(opManus 3a CTPyKTypaTa Ha
noptdeiina Ha KOJEKTUBHATA WHBECTUIIOHHA CXeMa KbM IOCJelHaTa JaTa Ha MPEIXOJHUSI MeEcell,
KOSITO ChABpPKa HAal-MaJIKO JAaHHM 3a IPOLEHTA OT aKTUBUTE Ha (OHAA, MHBECTUPAHU B PA3IMYHHUTE
BUIOBE (PMHAHCOBU MHCTPYMEHTH.

lNogumauTe M MEXAUHANTE OTYeTH Ha DOHA, JOKIAJANTE 32 EHHOCTTa U OJUTOPCKUTE JOKIAIH Ce
nyOaukyBat B peructbpa Ha KOH mo uin. 30, an. 1 ot 3akona 3a Komucusra 3a (puHAHCOB HaI30p, U
ca JIOCTHITHU 32 HHBECTUTOPHUTE HA CIICAHUTE MECTa:
e B oduca Ha YnpasmsaBamo [pyxectBo “Tpeno Acem Menuoxcmonum™ A/l B rp. Codus, p-H
Cpener, yi. ,,AxcakoB” Ne 28, BTopu HaamapTepeH eTax, am. Ne 5; tenedon: (+359 2) 494 90
84, daxc: (+359 2) 988 82 13, e-mail: trend@trend-am.com, ot 9:00 g0 17:00 4.;

e Ha Unrepuer crpannuata Ha Y ,, Tpeno Acem Menuoscmwvum” AJ: www.trend-am.com .
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JOITBJIHUTEJITHA HHOOPMALNUA

Jombanurtennu 1annu 3a Tpena banancupan ®oun

Tpenn banancupan ®onx e gorosopeH GhoHxa mo cMuchia Ha 4. 5, an. 2 ot 3AKUCIIIKHA, yupenen
Y BIMCaH B PETUCTHPA 32 KOJIEKTUBHUTE MHBECTUIIMOHHU cxeMH, BojieH oT KDH, no Paznopexaane 3a
BrnucBaHe Ne 241 ot 10.03.2008 r. moxg mHomep 05-1427 xaro DOHIBT ce cUUTa 3a YUpEICH C
BIIMCBAHETO MYy B TO3W perucTbp. POHABT € Ch3OaJieH 3a HEOTpaHWYeH CPOK. YIIPaBIIABAIIOTO
npyxectBo “Tpenn Acer MeHmmxMbHT  AJl € MONy4dmiio paspelieHne 3a OpraHu3WpaHe |
ynpasneHue Ha JloroBopuust @ong Ne 195— J1® ot 07.12.2020 r. or KOH no pemenune Ne 250 — 1D
or 05.03.2008 r. or KOH u Pemenne Ne 654-/1d/06.08.2015T. Ha 3aMECTHUK — MpejaceaaTens,
PBKOBOJECII YNpaBICHUE ,, HAA30p HAa WHBECTHLMOHHATA NEWHOCT . YmpaisBamoTo J[pykecTBo
ynpasisBa ®onaa nox noctosHHuA Haxzop Ha KOH.

®ougpt nma MH (mpertudukanunonen kox BYJICTAT) 175467271.

O®unancoBata roguna Ha donga cwpBmaga ¢ kaneHmapHara (1 sayapu - 31 mexemBpu). CwriiacHO
SAKUCAIIKM u Hapen6a Ne 44, ®oHIBT U3TOTBS TOMUIIEH OTYET (0OXBarany ¢uHAHCOBATa TOINHA)
1 TO ImyOIuKyBa B cpok a0 90 mTHU OT 3aBBpIIBaHETO Ha (hMHAHCOBATA TOJMHA, KAKTO W IMIECTMECCUCH
otueT (0OXBaIall mbppuTe 6 Mecera Ha (PMHAHCOBaTa TOJIMHA) U T'O IMyOJUKyBa B Cpok 10 30 THU OT
Kpasi Ha OTYETHHUS TIEPHOI.

CerimacHo llpaBumara cu, POHOBT He pasmpenens IOXOJ MEXKAY MPHUTEKATETUTE HA JISIIOBE;
peanu3upaHnTe JOXOAHM U Medanou ot aeiHocTTa Ha DoHIIA ce peMHBECTHpAT B HEroBaTa ACHHOCT C
orJie]] HapacTBaHE Ha HETHATa CTOMHOCT HAa HETOBUTE aKTHBW, B MHTEpEC Ha MPHUTEXKATEIUTE Ha
TISLTOBE.

IIpaBunata Ha Tpenn banancupan @®oHJ, KakTO M INEPUOJUYHHUTE OTYETH, Ca JOCTBIIHU 34
MHBECTUTOpPHUTE Ha cienHus aapec: rp. Codus, yi. “Axcakos” Ne 28, BTopu HagnapTepeH eTax, am. Ne
5 xakTo u Ha lHTEepHeT cTpanuuaTa Ha Y npasisBamoTo JpyxecTtBo www.trend-am.com .

Nupopmanusi 0THOCHO MMYLIECTBOTO U AsiioBeTe HA DoHIa
Hmywecmeo. Hemna cmoithocm na akmugume

Karo moroeopen ¢onn, Tpern bamancupan @oHa HAMA KamUTal 10 CMHUCHJIA Ha THPrOBCKHS 3aKOH,
KOHTO C€ BNHCBAa B THPrOBCKUS perucTbp. JloroBopHust DoHA € y4peleH ¢ BIHCBAaHETO CH B
peructepa, BojgeH or KOH, 6e3 ma e nHabpan mapudHu cpeicTBa M 0€3 Ja MpUTEX)aBa UMYIIECTBO
(axTuBM).

3aKOHBT M3MCKBAa HETHATA CTOWHOCT Ha aKTHBHTE (YMCTOTO MMyIecTBO) Ha JloroBopHus ®onn na
0bne He mo-manka oT 250 000 eBpo . HerHaTa cTOMHOCT Ha akTHUBUTE € CTOMHOCTTa Ha MpaBaTa
(axtuBuTe) Ha HoroBopuus DoHI, HamaleHa CbC CTOMHOCTTa HA HETOBUTE 3aAbDKCHHS (TIACUBH).
Brocku B mmymniectBoro Ha PoHpga ce mpaBAT camo B mapu. MUHMMAQJIHUAT pa3Mep Ha HETHATa
cToiiHOCT Ha akTuBuTe Ha PoHma TpsOBa Aa € OOCTUTHAT [0 JBE TOJWHA OT TOJy4yaBaHe Ha
paspemiennero ot KOH 3a opranmsupane u ympasinenue Ha Ponpa. Axko B NpoAb/DKEHHE Ha 6
NOCJIeJOBATETHN MEcella CpeIHOMECeYHaTa HeTHA CTOMHOCT Ha aKTUBHUTE Ha JOTOBOPHHUSA (OHJ € Mo —
Manka oT 250 000 eBpo.Y/l tpsi6Ba B cpok oT 10 paboTHM THU Ja OMOBECTH NMPUYMHHUTE 32 TOBA U
MEpPKHUTE, KOUTO WIe MpeJnpHeMe 3a MPHUBIMYAHETO HA HOBH WHBECTUTOPUHU CPOKA, B KOWTO TE3U
MEpKH 1Ie ObJaT MPUIOKEHUH B KOHWTO ce ouakBa Jd na Bb3cTaHOBU pa3Mepa Ha HETHaTa CTOWHOCT
Ha aKTUBUTE CH.
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OmnoBecTsBaHETO MO TOPHOTO H3PEUYCHUE CE HU3BBPIIBA Ha HMHTEpPHET cTpanunara Ha YJ. Y]
npeacTaBs Ha Komucusita Kommue oT ormoBecTeHaTa HHOpMAaIUs 10 Kpas Ha clieaBamus padboTeH IeH
CJIe]T OTIOBECTSIBAHETO ¥ M WHGOPMAITHS 32 PE3YNITATUTE OT MpeAnpHeTuTe Mepku A0 10-0 geciio Bcexn
Mecell IO JOCTUTaHe Ha MUHUMAJTHUS pa3Mep MOo-rope.

Hernara croitHocT Ha akTtmBHTe Ha [loroBopHms DOHJ ce yBelMYaBa WIM HamalsiBa ChOOpPA3HO
mpoMsiHaTa B Oposi M3MaZ€HW M OOpaTHO HM3KYIEHU MSJI0BE, KAaKTO W B pPEe3yNTaT Ha MPOMSHATA Ha
ra3zapHara IieHa Ha HHBecTUIMNTe Ha DOHa U HETOBHUTE 33 bIKCHHS.

Ilonumuxka 3a év3uzpasrccoenus na Y/[

C Tlonutukara 3a onpeaensHe U U3IJallaHe Ha Bb3HATPaKICHUATA C€ ONPENENAT NPUHLIUITUTE
Y W3WCKBAaHWATA 32 ONpENeisiHE W M3IUIAllaHe Ha BB3HArpakIeHUsATa B YmparisBamo [lpykecTBo
,»Iperam Acer MennmxmbaT” ALl (V).
INomuTrkaTa oOXxBala BCHYKU (OPMH Ha Bh3HATPaXKICHMsI, KOUTO CE 3aruialiar, kato B Y/|
»Ipean Acetr MeanmxkMbHT Al ToBa ca 3aruiarty, 3a CIEIHATE KaTeTOPUH TIEPCOHAI:

1. cyKuTenuTe Ha PbKOBOJIHU JTBKHOCTH
2. CIIy’)KUTETIUTE, YUATO NEUHOCT € CBbpP3aHa C IOEMaHe Ha PUCKOBE;
3. CITy’KUTEJHTE, U3IIBJIHABAIIY KOHTPOJTHH (QYHKIINH;

[Ipr M3rOTBSHETO W MpHIIATaHETO Ha ITOJNMTHKATAa 3a Bb3HArpaKaeHusATa Y]l cmasBa ciemHuTe
W3KUCKBaHMS, KOUTO ca ChoOpa3eHM ¢ pa3Mepa W OpraHusaiusaTa Ha JAPYKECTBOTO, KaKTO U C
xapaktepa, 00XBaTa U CIIO)KHOCTTa Ha JIEHHOCTTa HA MY:

1. [TomuTrKaTa CHOTBETCTBA HA MPUHIIMIIATE 32 PA3yMHO W €PEKTUBHO YIMPABJICHUE HA PHUCKA U
ro Hachp4aBa, KaTo HE MOOIIPSBa MOESMAHETO Ha PUCKOBE, KOUTO HE Ca ChOOPAa3eHU C PUCKOBUTE
npouian, ycTaBa, TIpaBWIaTa WIM YYPEIUTCIHUTE JOKYMEHTH Ha YIPABJISIBAHUTE KOJCKTHUBHH
WHBECTUIIMOHHU CXEMH, KAaKTO M HE 3acsira M3IIbIIHCHUETO Ha 3aab/DKeHHETo Ha Y /| ma jmeiicTBa B Ha
— n00Bp MHTEPEC Ha KOJIEKTUBHATA MHBECTHHUIIOHHA CXEMA;

2. llonuTHKaTa CHOTBETCTBA Ha OM3HEC CTpATETUsATA, IIEJIUTE, IEHHOCTUTE U MHTepecuTe Ha Y /]
u Ha ynpasisiBaHuTe KUC win Ha MHBECTUTOPUTE B TSIX M BKJIIOYBA MEPKHU 3a NPEIOTBPATSIBAHE Ha
KOH()JIMKTUTE Ha WHTEPECH.

3. B cvorBerctBue ¢ T1.1 mw 1.2 VY] ,,Tpenn Acer MenumkmbHT® AJl HE NpeaBmxaa
M3IUIANIAHETO HA TIPOMEHJIMBO Bb3HArpaxacHue. Y [l u3riama caMo MOCTOSHHO Bb3HATPaXKICHHE.

Pa3mepbT Ha MOCTOSHHOTO BB3HATPAXKIEHUE HA CIYKUTEIUTE C€ OMPEIeIs OT H3ITbIHUTEITHHS
JIUPEKTOP B UHIAMBUIYAHUS JOIOBOP, B CbOTBETCTBUE C IPUIIOKHMOTO TPYAOBO H/UJIH OCUTYPUTEITHO
3aKOHOJATEJICTBO.

PasmepbT Ha BB3HarpaxjaeHueTo Ha wieHoBere Ha CJl ce ompenenst ¢ pemenne Ha OOMIOTO
crOpanue Ha akimonepure Ha Y ,,Tpern Acer MeanmxkmbeHT A/l

KbMm mHactosmiuss MoMeHT [[py»KecTBOTO HE B3eMa MPEIBH]l MHTETPUPAHETO HA PHCKOBETE 3a
YCTOWYHMBOCTTA MIPH M3ILIAIAHETO HA Bb3HATPAKIACHUATA.

WuTeprupaneTro Ha PUCKOBETE 32 YCTOMYMBOCTTA € NMPHEMIIMBO, KOTAaTO T€ ca OT 3HAYCHHE 3a
MTOJIOXKUTEITHATE PE3YyITaTH 10 OTHOIICHHWE Ha WHBecTuimuTe Ha DoHma, TH Karo ToBa OM ce
OTPa3mIIO TIOJIOKUTEITHO OCBEH Ha HETO M Ha CITY>KUTEIUTE Ha J[pyKeCTBOTO.

IlonuTukara 3a ompenensHe U M3IUIAIIAHE HA Bb3HATPAXKACHHUETO € M3rOTBEHA MO0 HAYMH, KOHUTO
HachpyaBa W rapaHThpa J0OpOTO U €PEKTUBHO YIIPaBJICHHE HA PUCKA IO OTHOIICHWE HA PUCKOBETE
32 YCTOWMYMBOCTTA, IIPH KOETO CTPYKTypaTa Ha BBh3HArPAKICHUATA HE HAachpUaBa IMPEKaJICHOTO
MOEMaHe Ha PUCKOBE 32 YCTOMYMBOCTTA U € CBbP3aHa C KOPUTHUPAHUTE CIPSIMO PUCKA PE3YITATH.

Ta3zu uHpOpManms ¢ myONMKyBaHAa Ha €JIEKTpPOHHATa cTpaHula Ha JlpykecTtBoro www.trend-
am.com.
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Komue ot IlonuTtmkara 3a ompeAensHe W W3IUIAIIAHE HA BB3HATPAXKICHUATA e ObIc
MPEIOCTaBEHO Ha XapTHEH HOCUTEN OE3IUIaTHO MPH MTOUCKBAHE.
TlonuTukaTa 3a onpeneisiHe U U3IUIalllaHe Ha Bb3HarpaxaeHusta Ha Y/ ,,Tpenn Acetr MeHUKMBHT'
A]l e mocThIIHA HA MHTEPHET CTPaHUIIATA Ha IPYKECTBOTO Www.trend-am.com

Homunanna cmoiinocm u 6poit 0anoee

NmymectBoto Ha JoroBopuus @oup € pa3aeneHo Ha JsmoBe. HoMuHamHaTa CTOWHOCT Ha JISJIOBETE
Ha Tpenn bamancupan @oun e 511,29 ( meTCTOTMH M €AMHANECET €BPO M JIBaJIECET U JICBET
eBporieHTa) eBpo. [smosete Ha JloroBopaus PoHI ce IPUIOOUBAT IO EMHCHOHHA CTOWHOCT. bposT Ha
nsmoBere Ha JloroBopHust @OHI ce MpOMEHsS B pe3ydTaT Ha TAXHATa Mpofaxkda Wil OOpaTHO
uskymnyBate. JloroopHusar ®oHa MoXe Ja W3aBa W YACTHYHHU JSUIOBE Ha 0Oa3aTa Ha HETHATa
CTOWHOCT Ha aKTHBHTE CH, aKO CPEIly BHECEHAaTa OT MHBECTUTOpPA CyMa HE MOXE Jja ce M3ae IsuTo
YHUCIIO JISIIOBE.

Buo na oanoeeme. Ilpasa no oanoeeme

Hsnosere Ha JloroBopuus PoHJ ca HOMMEHHU OC3HATMYHM LIEHHH KHIKA, PETHCTPUPAHHU MO0 CMETKU
B llenrpanen penosutap. LleHTpanHusT nemno3utap u3faBa JACMO3UTAPHU PA3IUCKH  OTHOCHO
NPUTEKABAHUTE OT HHBECTUTOPHTE JASJIOBE, KaTO JIEMO3UTapHATa pa3UCKa MIPECTaBIIsIBa AMHCTBCHO
U CaMO yJOCTOBEPHUTEJICH AOKYMEHT - NMPEXBBPJSIHETO W HE BOAW A0 NPEXBBHPISHE Ha ISUIOBETE,
omnvcaHu B Hes. JlanmoBere ce MNpeXBBPISAT 4pe3 oOpaTHOTO MM U3KymyBaHe oT PoHaa HiIu
MIOCPEJCTBOM MPEXBHPISHETO UM Ha TPETO JIMIE [0 pela M MpPH YCIOBHATA, OMHCAHU MOAPOOHO B
Pazmemn ,,[lokynku u npoodasicou Ha Osnose — ObpamHo uskynysawe Ha oOsnoseme om Douoa” n
LlIpexevprane na osnose na @onoa. Bmopuuna mepaosus.”.

OcCHOBHHTE TIpaBa MO ASJIOBETE ca OMUCaHM TO-I0Jy M BKIIOYBAT MPAaBO HAa OOpaTHO M3KyIyBaHEe Ha
msutoBere oT DoHAa MO WCKaHE Ha TpPUTEXATeNns, MpaBo Ha HHQPOpManus, KakTO W IPaBO Ha
JMKBUIALMOHEH 51 Ipu npekparaBaHe Ha Ponzpa. Te3u mpaBa morar na ObIaT ONpenesieHH KaTo
O0JMranlMOHHY TIPaBa; ASJIOBETE HE JaBaT Ha MPUTEKATEIUTE CH BEIIHU MpaBa BbPXY HUMYIIECTBOTO
Ha DoHJa, B TOBa YKCIIO BEPXY (DMHAHCOBHTE MHCTPYMEHTH, BKIIIOUEHU B HETO.

3a pasnMKa OT aKUMUTE OT KalluTaja Ha MHBECTHUIIMOHHUTE JIPYKECTBA OT OTBOPEH THUII, AAJIOBETE HE
JaBaT MpaBO Ha IJIaC Ha NpUTEkKaTelauTe cu, Tbidl karo MOHIBT € HenepcoHnUIUPaHO 000CO0EHO
UMYIIECTBO, a HE aKIMOHEPHO JPYKECTBO, M HsMa JIPY’>KECTBEHW OpPraHW, B TOBAa YHCIO OOIIO
cbOpaHue Ha aKIMOHEPUTE WM APYT MOJ00CH OpraH.

Ilpaso na obpammuo uzxkynysane. ToBa € clieMaIHO MIPABO, XapaKTEPHO 3a IAJI0BETE HA TOTOBOPHUTE
(GOHIIOBE ¥ 3a aKIMUTE Ha MHBECTUI[MOHHUTE JIPYKECTBA OT OTBOpPEH THIL. Beceku mpurexaren Ha
nstoBe oT Tpenn bamancupan ®oHA 1O BCAKO BpeMe, B paMKHUTE Ha pabOTHHUTE JHH W BpeMe, uMa
MpaBo Ja WCKa JSUIoBeTe My Aa ObmaT m3kyneru odpatHo ot JloroBopHusi DoHA MpU YCIOBHUATA,
npensuaeHu B [IpaBunata Ha @oHza u [IpocnekTa, OCBEH Korato 00paTHOTO M3KYIyBaHE € CIIPSHO B
MpeBUeHUTE B 3aK0oHA, B IIpaBuiara Ha @onna u B To3u [IpocnekT cmydau. Mckanero 3a oOpaTHO
W3KYyIyBaHE MOXE J1a C€ OTHACA 3a YacCT WM 3a BCUUKHU NPUTEkKABAHU OT HHBECTUTOPA JISJIOBE.

Ilpaso na ungopmayus. Beekn MHBECTUTOP MMa MPaBO Ha WHGopMaIus, chabpkaiia ce B [Ipocrekra
U mepuouYHUTe oT4eTH Ha [loroBopHust DoHJ, KaKTO M Ha Apyra MyOnnyHa WH(GOPMAIUS OTHOCHO
donna.

VYupasnsBamoTo [pysxkecTBo onosecTsiBa HHGpopManus 3a JJoroBopuusi @oHz ChIIacHO U3UCKBAHUATA
Ha 3aKOHA, BKJIIOYMTEIHO IOCJEAHUS MyOIMKyBaH TOJUILEH M TOCIEIHHS HM3TOTBEH MEXKIUHEH
¢unancoB order Ha Ponpa. YnpasnsasamoTo [pykecTBo mpeaocTaBs 0e3riaTHO, IPU MOMCKBAaHE OT
MHBECTUTOPUTE 3alMCBAIIN [UI0BE, TOPENOCOYEHNUTE OT4YEeTH M MH(popMaunus B oduca, KbIETO ce
M3BBPLIBA NPoJak0aTa/00paTHOTO U3KYIyBaHE Ha IsUIOBETE, KAKTO M T ONoOBecTsABa upe3 MHTepHeT
CcTpaHullaTa Ha YTpasisaBamoTo JpyxKecTBo.
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Ilpaso na nuxeudayuonen osn. Ilpexpamasane na @onoa. Bcekn MHBECTUTOP MMa MPaBO HA 4acT OT
umytectBoto Ha DoH/A NPy HeroBaTa JTUKBUIAINS, ChOTBETHA HAa MPUTEKABAHUTE OT HETO JISJIOBE.
ToBa mpaBo € yCIOBHO - TO B3HUKBA M MOXe Ja ObAe YIpakHEHO caMo B CIyd4ail, ue (M JOKOJIKOTO)
npu JIKkBupanusaTa Ha @oHaa, ciaex YAOBISTBOPSBAHETO HA MPETCHIUUTE Ha BCUYKH KPEIUTOPH, €
OCTaHaJI0O UMYIIECTBO 32 pasmpesielisiHe MEXy HPUTEKATEIUTe Ha JSJIOBE M JIO pa3Mepa Ha TOBa
UMYIIIECTRBO.

HoroBopuust @oHJ ce mpeKpaTsBa:

e 7100pOBOJIHO - O pelIeHWEe Ha YTMpaBisABamoTo [lpyskecTBo, BKIIOYHMTENHO B ciydas Ha
00paTHO U3KyIyBaHE Ha BCUUKHU JAAJIOBE;

¢ JIPUHYIAUTECIIHO!:

o npu oTHeMaHe oT KommucusaTa Ha paspenieHreTo Ha YmpasisaBamoTo [lpyxecTBo 3a
opraHusupase u ynpasieHue Ha PoHfa;

O KOraTo B CPOK JO TpH Mecema clieJi OTHEMaHe Ha JIMIeH3a, MpPEeKpaTsSBaHe WIN
00sBsIBAHE B HECHCTOSATEIHOCT Ha YTpasisaBamoTo [[pyxkecTBo He € M30paHO HOBO
yhpaBisiBamo JapyxecTtBo win @DoHmbT He € mpeoOpa3yBaH upe3 CIHMBaHE WIIH
BIIMBaHe;

O B APYI'HW NPEABUIACHU B 3aKOHA CIIy4aH.

ITo oTHOmIeHHWE Ha NMKBUAaNUsATa Ha DoHAA ce mpuaraT ChbOTBETHO pa3mopenouTe Ha Wi 267, 4l
268, an. 1 u 3, un. 270, 271 u 273 ot ThproBcKus 3aKOH, KaTO JUKBUAATOPHT € JTBKEH Ja MOKAHU
KPEAUTOPUTE J1a TIPEASIBAT B3EMaHUATA CH, J1a JOBBPIIHN TEKYIIUTE CIAECNKH, 1a ChOepe B3eMaHUATA H
MPEBBPHE OCTAHAIOTO UMyIecTBO Ha DoHIa B mapH, clie]] KOETO N1a YIOBJIETBOPH KPEIUTOPUTE U
pasmpenen ocTaHAIOTO ocpedpeHo umymniectBo Ha DoHma (aKO MMa TaKOBa) MEXKAY MPUTESIKATEINUTE
Ha JIAJI0BE, Chpa3MEPHO Ha MPHUTEXABAaHUTE OT TAX JsUT0Be BbB DoHIA.

Honynoanucanure nuna, B Ka4eCTBOTO CH Ha NPEACTaBIsABAILM YHpaBmaBamoTo JlpyxecTBo, ¢
noxamuca cu, mojoxeH Ha 26 HoemBpu 2025r., nexmapupar, de IIpocnexkThT oOTroBaps Ha
M3MCKBaHMATA Ha 3aKoHa. Bimsa B cuia Ha 01.01.2026 1.

3a Ynpaenasawomo /pyycecmeo “Ipeno Acem Menuosncmoum” A/,
Odeticmeauio 3a cmemka na /Jozoeopen @ono
“Tpeno banancupan @ono”:

Tpasu Kspuryrcku,
/llpedcedamen na Cveema nHa oupexmopume u Hsnwvanumenen oupexmop/

[Tersp CaBoB
/lIpokypucm/
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