IIPOCIHHEKT

“TPEHJ] ®OHJI AKIIUN”
JIOTOBOPEH ®OH/I

KOJEKTHBHA CXeMa OT OTBOPEH THN 32 MHBEeCTHPaHeE
B aKIUH U IPYTU JUKBUIHU (PUHAHCOBM AKTHUBH,
NpH NoeMaHe HA yMepeH /10 BUCOK PUCK

HoroBoper @onn “Tpern @Ponn Axmun” (HapudaH mo-goiy “Tpenn Ponn Axmun”,
“JloroBopuust ®oux” nnu camo “@oHzaa’), OpraHu3upaH M ymnpasisiBaH OoT YTpapisBaiio pyxecTBo
“Tpernn Acer MenumxmbeaT” AJl (“YnpasmsBamorto [lpyxkecTBo”), u3gaBa/IpoaaBa AsJIOBE,
MIPEIOCTaBSAIM €IHAKBY IpaBa Ha TeXHUTe MpuTexarenu. Beeku paboten nen Tpenn @ona Axiun
npezsiara Ha HHBECTUTOPUTE CBOM JSUIOBE 32 MPOJak0a M I'M U3KyIyBa 00OpaTHO IO TAXHO XKeJaHHE.
Bposit nanose Ha JloroBopHUst GOHA ce POMEHSI B 3aBUCHMOCT OT oO6eMa M3BBPIIECHH MPOAaXOu U
00paTHO U3KYIyBaHE Ha ASUIOBE.

Ilpocnekmvm 3a nybauuno npeonracaune va osnose Ha ITpeno Dono Axyuu (“Ilpocnexma’)
cvowvpoica ysanama ungopmayus 3a Jocosoprus DPoHO, HeobxoOuma 3a 63eMaHe HA peuleHue 3d
uneecmupane 6 uzoaoenume om Ponoa O0AN06e, GKIIOUUMENHO OCHOGHUME PUCKOBE, CEbP3AHU C
Donoa u necosama Oetinocm. Hneecmumopume mpabea oa pasyumam camo Ha uHgopmayuama,
Kosimo ce cvowvpoiica 6 Illpocnekma. Tpeno ©@omo Axyuu u Ynpasnasawomo Jpysicecmeo He ca
081ACMUNY HUKOE JuYe 0a NpedoCmass panuuna ungopmayus. B unmepec na uneecmumopume e
oa ce 3anosnaam c Ilpocnexkma, npeou oa uneecmupam 6 osnoee na /lozosoprus @ono.

Hnsecmupanemo 6 0s108e, GKIOUUMENHO U30A0eHU OM 002080PHU (HOHOO0Ge, KOUMO
usKynyeam ob6pamuo Osogeme Cu, € C8bP3aHO C onpedeileHu puckose. Bowc. “Puckos npogun u
pucxosu paxmopu” na cmp. 24-27 om Ilpocnexma, cvOvpocawyy OCHOGHUME PUCKO8e, CneyupuuHu
3a @oHoa u Hecogume 0s108e.

KOMUCHUATA 3A PUHAHCOB HAJI30P E IOTBBPAUJIA TPOCIHEKTA C PEHIEHHUE
Ne 249 - 1® OT 05.03.2008 r., KOETO HE E IIPEIIOPBKA 3A UHBECTUPAHE B
HPEJJIATAHUTE JAJTOBE. KOMUCHUATA 3A PUHAHCOB HAI30P HE HOCH
OTI'OBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA CBbABPXAIIUTE CE B
INPOCHHEKTA JAHHU.

akmyanuzupan Kom 26 noemepu 2025 2.
Bausa ¢ cuna na 01.01.2026 2.
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Kvm nacmosiwyus Ilpocnexm 3a nyoauuno npeoiazane Ha osnoge Ha Joeosopen @ono “Tpend @ono
Axyuu” e npunoxcen OCHOBEH WH(MOPMAIMOHEH IOKYMEHT , KOUMO CbObpiica 8 pe3lome Hali-
sascnama ungopmayusi 3a Joeosoprusi DoHO, npedcmasena no JNecHO pazbupaem HAYuH 3a
Henpogpecuonannus uneecmumop u omeosapsuj Ha usuckeanusima na Permament (EC) Ne
1286/2014 na Eppomneiickus mapiameHT u Ha CbBera oT 26 HoemBpu 2014 T. OTHOCHO
OCHOBHHUTE MH(POPMAITMOHHH JOKYMEHTH 32 TIAKeTH C MHBECTHIIMOHHH MPOIYKTH Ha JAPEOHO U
OCHOBABAIIM Ce Ha 3acTpaxoBaHe nHBecTUMoHHU npoaykTH (ITUITJO3UII) (OB, L 352/1 ot
9 nexemBpu 2014 r.)

IlonyyaBane Ha nombaHUTeHA WHopmanusa 3a Tpeng ®oHx AKUIHMHM, KAaKTO M 0e3IIaTHO
NpeAOCTABsIHE HA HACTOSILUMS NPOCHEKT, NMPH IOMCKBAaHEe OT CTPAaHA Ha HHBECTUTOPHTE,
3aMUCBaLLM A51J10Be, MOKe /1a Ce OChIIEeCTBHU.
e B o¢duca Ha YmpamaBamo [pyxectBo “Tpeno Acem Menuoxcmoum™ A/l B rp. Codus, p-H
Cpener, yi. ,,AxcakoB* 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 , ot 9:00 5o 17:00 4.;
e Ha llaTepHer cTpanuma: www.trend-am.com .

Otrosopun 3a m3rorBsHero Ha Ilpocmekra ca: Tpasn Awmonos Kvpuiymcku, Ilpencenaren Ha
CeBera Ha nupekTopuTe U M3IBJIHATENEH AUPEKTOP Ha YTIPaBIsABAILOTO APYKECTBO, U [lemvp Casos
Ilpoxypucm.

C IMOANMMUCHUTE CH Ha ITOCJICAHAaTa CTpaHula OT HpocneKTa rope€IroCOYCHHUTE JInla, ACKJIapupar, 4e:

(1) IIpu H3roTBAHCTO Ha HpocneKTa ca IIOJIOXKHIIN H606XOZ[I/IM3,Ta I'prixa 3a HCETOBOTO
ChOTBCTCTBUC C U3UCKBAHUATA HA 3aKOHA,

(2) nmOKOIKOTO MM € U3BECTHO, MHPOpMarusaTa B [IpocriekTa He € HEBSPHA, ITOJIBEXK 1A HITH
HEIbJIHA M KOPEKTHO MPEACTaBs CBILIECTBEHUTE 3a HHBECTUTOPUTE OOCTOSTEICTBA
oTHOCHO JloroBopaust ®oHy.


mailto:trend@trend-am.com
http://www.zf-bg.com/
http://www.corp-am.com/
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TPEHJ ®OHJ AKIUN: OCHOBHHU XAPAKTEPUCTUKHU

Horosopen ®oua Tpeno @ono Axyuu:

Tpeun @onx AKIMU € KOJCKTHBHA CXeMa OT OTBOPESH THUII 32 HHBECTUPAHE MPEUMYIIECTBEHO B aKIIUH,
THPTYBaHH Ha perynupad nazap B beiarapus. @oHIBT 1le MHBECTUPA M B JBITOBU IIECHHU KHWXKA U
WHCTPYMEHTHU C (pUKCHpaHa JOXOTHOCT, MPEAUMHO C IIel MOJAbpKaHe Ha JIUKBUIHOCT U B MOMEHTH
Ha TIa3apHU ChTPECEHUS.

Horosopausar @ong e 060C00EHO UMYIIECTBO 32 KOJIEKTUBHO MHBECTHPAHE B LIEHHHU KHIDKA U IPYTH
JUKBUIHU (DUHAHCOBH aKTHBU C OIJIe]] MOCTUTAHE HAa WHBECTUIMOHHUTE LENW MO-701y. POoHABT e
paszeneH Ha ISUI0OBE, KOUTO IOCTOSIHHO C€ W3[aBaT/IpoJaBaT HA WHBECTHUTOPUTE W HW3KYITyBaT
00paTHO OT TSIX.

Q@oHABPT HE € lopuanyYecko Juie. Toil ce opraHu3upa W yHOpapisgBa OT YINPaBISIBAILO
npyxectBo. QOHABT € opraHm3MpaH 1Mo pemerne Ha CpBera Ha mupekropure Ha Y] “Tpenm Acer
MennmxmbaT” Al oT 20.12.2007 1. Ilo cmuckia Ha wi. 5, an. 2 3JKUCAIIKM ®@ouabT ce cunra 3a
YUpeeH ¢ BIMCBAaHETO MYy B peructbpa Ha Komucusita 3a GUHAHCOB HA/30p, KOETO € U3BHPILIEHO Mpe3
mecer] MaptT 2008 r. DoHABT € yupeneH 3a HeorpaHudeH nepruo oT Bpeme. Komucusita 3a puHaHCOB
Haa30p € m3nana Paspemenne Ne 196 — J1d/07.12.2020r. Ha Yupasnsasamio JpyxectBo “Tpenn Acet

MenumxmbaT” A/l ma opranmsupa u ynopasimsaBa P , Tpenn Doun Axuuu” . H3maneHOTO
Paspernienue ¢ Ha ocHoBaHue Perienne Ne 249 — JId / 05.03.2008r. na KOH u Pemenue Ne 657 — [
or 06.08.2015r. Ha 3aMecCTHHUK-NIpeAcenaTeNs, pPbKOBOJCLI YympaBieHue , Hagzop Ha

MHBECTUIMOHHATA TEHHOCT .

®ougpT UMa crnegans aapec: rp. Codus, yi. ,,AxkcakoB™ 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 , HHTEpHET
cTpaHmIa: wWww.trend-am.com .

Hneecmuyuonnu yenu: OcurypsiBaHe Ha IBITOCPOYEH PBCT HAa CTOMHOCTTA HA WHBECTHLIMNTE Ha
@®oHJa W HapacTBaHE CTOMHOCTTa Ha WHBECTHLIMUTE Ha INpHUTEXaTenuTe Ha AsutoBe Ha DoHIa, MpH
[IOEMAHE Ha YMEPEH J10 BUCOK PUCK U OCUTYPSIBAHE JIMKBUIHOCT Ha BJIOXKEHUETO.

Koii mosce 0a uneecmupa: Jluna, Thpceliy BUCOKA JOXOAHOCT, KOMTO OMXa MCKaJIM Jla y4acTBaT Ha
naszapa Ha PUCKOBHU aKTUBU U TOTOBH J1a HHBECTUPAT B IBJATOCPOYEH ILJIaH.
Puckose

Brnpekn, ue ocHOBHa WHBECTHITMOHHA 1eN HAa Tpern DoHA AKIUM € HapaCTBAaHE CTOMHOCTTA Ha
BIIO)KEHUATA HA HHBECTUTOPHTE, ITOCIICTHUTE MOTaT Jia U3TyOsT Mapy MpH WHBECTHPAHE B JSIIOBE Ha
®onpa. TaxHAaTa MTHBECTUIUS HE CE TI0JI3Ba C TapaHIuATa Ha OAaHKOB JETIO3NT.

Ha3apen PDUCK. Ha3apHI/ITC OEHW Ha MHBCCTUIIMHUTEC Ha (DOH,[[a MOrar Ja Bapupar 1nopaad Bb3HUKHAJIN
MMPOMCHU B NKOHOMHYCCKATA U I1a3apHATa Cpeaa. ITo To3u HaUMH CTOMHOCTTA Ha JAJIOBETEC Ha (DOH,I[B.
MOJXXE J1a HaMaJICC B OIPCACIICHU IICPUOIHU.

Jluxeen puck. ToBa e BEpOATHOCTTA Bb3BPAIIa€MOCTTa OT MHBECTUIIMUTE B ABJITOBH MHCTPYMEHTH J1a
0bJe Mmo-100pa WK To-JIolIa OT OYaKBaHATa MOPAIX IPOMEHH B JIMXBEHUS TPOLICHT.

Kpeoumen puck. VI3natenst, CbOTBETHO JIMIIETO TapaHTHPAIIO AbJITOBUTE KHIDKA, B KOUTO MHBECTUPA
®oHJa, MOXKE Ja HE € B ChCTOSTHUE WJIH JIa OTKaXe J1a M3IUIATH IBDKUMHUTE JIMXBU WM TJIaBHUIIA.

Banymen puck. Toii ce IposiBsiBa B CIIydauTe, KOTaTO HHBECTUITMUTE Ca HAPABEHH B UYKJIECTPaHHA
BallyTa U CTOMHOCTTA UM 3aBHCH OT Kypca Ha ChbOTBETHATa BalyTa.

Jlukeuoen PUCK. Topa ¢ BCPOATHOCTTA @OHI{’LT Ja HC MNOCPCHIHC 3aJdbJUDKCHUATA CU IHOpagu
HEBB3MOXKHOCT J1a C€ MOJIYyYH aICKBATHO (1)I/IHaHCI/IpaHe WJIN JIUKBUIHU aKTUBU.

Honumuuecku puck. Toli ce IposIBsABa MPY BH3HUKBAHE HA HEOJIATOMPUATHA BHTPEITHOIOHUTHIECKH
CBTPECEHUSI U MIPOMSIHA B UKOHOMUYECKOTO 3aKOHOIATEIICTBO.
Ynpasjenue u GyHKIIHOHHPAHE


mailto:trend@trend-am.com
http://www.corp-am.com/
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Ynpasnaeawio /lpyncecmeo. 1lsanara peitHoct Ha Tpenn Dona AKUUH, BKIIOYUTEIHO HETOBUSA
WHBECTUIIMOHEH TopTdeil, mpogakbara 1 oOpaTHOTO M3KYIyBaHEe Ha JSJIOBE M Pa3KpHBAHETO Ha
nHpopMaIs ce ympapisBa oT YmpapnsBamo /[pyxectBo “Tpenn Acer MenmmxmbHT ™ AJl, cbe
cenamuine u aapec Ha ynpasinenwe: rp. Codwus, p-u Cpemen, yin. ,,AkcakoB” Ne 28, BTOpH
HaJiMapTepeH eTax, am. Ne 5.

banka /lenozumap. “lOpobank benrapus” AJl (mapuuana mo-mony u camo “banka [lemosurap’)
chXxpassiBa akTUBUTE Ha Tpenn oH AKIIMK U KOHTPOJIMPA HETOBUTE OTEPAIIUK M H3YMCIISIBAHETO HA
HETHaTa CTOWHOCT Ha akTuBUTe Ha DoHIA.

Hueecmuyuonnu Ilocpeonuyu. WapecTuuimonnutre caenku Ha DoHma, B U3IIBIHEHHE Ha
HapeXAaHuATa Ha YrpasisBamoTo pysxectso, ce n3pbpmsar oT UII , Kanmar” AJl, UII ,,Anamant
Kenutsn Iaptaspe” AJl, Hentactoxk AJl, MK Bpokepc AJLUII ,, benuMapk ®unanc* A/l u

,,banka JICK“ AJl, B Ka4ueCTBOTO M HA MHBECTHIIHOHEH TOCPETHIK. '

! COUCBKBT HA HWHBCCTUIIMOHHUTEC MOCPCAHUIIU MOKE Jia CC MPOMEHSA, KaTO UBMCHCHUATA 1€ CC OTpa3daBaT IpU
IMocJjcaBala akTyajau3alnrsd Ha IPOCIICKTaA.
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JE®UHULIUU U CHKPALLIEHUS

JlonymnocoyeHnTe TEPMUHU U ChKpAIeHUsI ca yoTpeOenu B [IpocrekTa chC CICAHOTO 3HAUYCHHUE:!

SAKUCAIIKN e 3akon 3a aediHOCTTa Ha KOJIEKTUBHHUTE HWHBECTULMOHHU CXEMH W Ha JIpyTH
OPEANPHUITHS 32 KOJIEKTUBHO MHBECTHPAHE.

Hapenoa Ne 44 e Hapen6a Ne 44 ot 20.10.2011 r. 3a u3MCKBaHUsITa KbM JICHHOCTTA Ha
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMHU, YIIPABIIABAILUTE APYKECTBA, HALMOHAIIHUTE
WHBECTUIIMOHHU (DOHJIOBE, aITePHATUBHUTE MHBECTULIMOHHH (DOHOBE U JIMIIATA,
YIPaBIISBAIIY aITEPHATUBHA WHBECTUITMOHHU (DOHIOBE

3MIIIK e 3axkoH 3a MyOIUIHOTO TIpeyIaraHe Ha IIEHHA KHIXKA.
3II®PU e 3akoH 3a nazapute Ha (UHAHCOBH HHCTPYMEHTH
K®H e Komucusira 3a puraHCOB Hag30p Ha PemmyOnuka brirapus.

3amectHuk-npencenares Ha KO®H e 3amecTHHK-TIpeAcenarens, pbKoBoAell ynpasieHue “Hanzop
Ha WHBECTUIIMOHHATA JieiiHOCT” Ha Komucusra 3a puHaHCOB HAA30p.

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

JuBepcudukanusi € THBECTULIMOHHA CTPATETUs 3a HAMAsABaHE HAa PUCKa OCPEACTBOM HHBECTUPAHE
B Pa3IMYHU KAaTETOPHUM MHBECTHLUH: aKLUUHU, OOJIUTalUH, U T.H., BKIIOYUTEIHO B LIEHHU KHIDKA OT
€JlHa KaTeropHsl, HO U3/IaICHN OT PA3JINYHU EMUTEHTH U OT Pa3IM4HU AbPKaBU.

®uHaHCOBM (MHBECTHLMOHHU) AKTUBU/MHCTPYMEHTH ca LEHHM KHI)KA, WHCTPYMEHTH Ha
NapuyYHusl Ma3ap ¥ APYTH HHCTPYMEHTH, KaTO [SUIOBE HAa KOJIEKTUBHM HHBECTHLIMOHHU CXEMH,
JepUBAaTHUBH, IOTOBOPH 3a PA3JIUKH.

IIpexBBpisieMH HEHHH KHUKA Ca
a) aKIUK B APYXKECTBA U APYTH LICHHU KHWKA, EKBUBAJICHTHU Ha aKILUH;
0) oOyuranuu U Ipyru GOpMHU Ha CEKIOPUTH3UPAH BT (IBITOBH LEHHN KHIDKA);

B) APYTH NPCXBbPIIACMA HCHHU KHHWXKA, KOUTO JaBaT IIPaBoO 3a HpHZ[OGI/IBaHe Ha MPEXBBbPIICMU ICHHU
KHHIKaA YpE3 3allMCBAHC WJIN U3BBPIIIBAHE HA 3aMsHA.

HMHcTpyMeHTH HA MApPUYHHUS MAa3ap ca MHCTPYMEHTH, KOMUTO OOMYAWHO Ce ThpPryBaT Ha MapUYHUS
nas3ap KaTro KpaTKOCPOYHU AbP’KAaBHH LIEHHHU KHIKA (ChKPOBHUILHN OOHOBE), ACTIO3UTHU CepTH(PUKATH
U THPrOBCKH LIEHHH KHWXKA, C M3KJIIOYEHHE Ha IUIATES)KHUTE WHCTPYMEHTH, KOUTO Ca JIMKBUAHUA U
YUSATO CTOWHOCT MOKe J1a ObJie oTpeiesieHa TOUHO 110 BCSIKO BpEME.

AKIMU ca JISI0BY IICHHU KHUXA, TaBallly [IPaBo Ha riac B 00M0TO ChOpaHue Ha aKIHOHEPUTE, IPAaBO
Ha IUBHEHT U JUKBUIALIMOHEH ST

Topryemu npasa ca npasa no cmuchia Ha § 1, 1. 3 ot AP na 3IIIILK, T.e. neHHu KHIKA, 1aBaIly
IPaBO Ha 3alMCBAHE Ha ONpe/esieH Opoil HOBY aKIMK BbB BPb3Ka C B3€TO PEIICHHE 3a yBEIUYaBaHE Ha
KaluTaja Ha IMyOJMYHO APYXKECTBO, ChbOTB. aHAJOTMYHM LIEHHU KHIKA, M3Ja/leHH OT YY)KIECTPaHHU
MyOJINYHYU IPY>KECTBA.

JABJATOBM IeHHH KHUXKA ca O0JIHMramnyy U ApYyrH MoJA00HH IICHHU KHWKa ((UHAHCOBU MHCTPYMEHTH),
BB3HUKHAJIM B PE3YJITAT HA TIPEJIOCTABEH 3a€M OT NMPUTEKATeNs Ha KHIDKATa Ha TEXHUS eMHUTEHT.

Hennn kHU:Ka (MHCTPYMEHTH) ¢ (PUKCHpPaHAa [OXOAHOCT ca JbJITOBUM LIEHHU KHIKA U
MPUBUJICTUPOBAHU aKIIMU/SUIOBE, 110 KOMTO CE 3aIuiaiia IpeABapUTEIIHO ONPEACIeH PUKCUPAH W/UITH
ILTaBalll JIOXO/I.

JlepuBaTH HapU4YaHU OIle MIPOU3BOJIHU IIEHHU KHW)KA Ca MHCTPYMEHTH, YUATO CTOWHOCT 3aBHUCH OT
CTOMHOCTTa M JUHaAMMUKaTa Ha Jpyra HE€HHa KHUI'd, HHACKC WJIM WHBCCTHULUA (633013 aKTI/IB), Harip.
ornuuu, proubpcu u ap.noia. Ilopaau 1. Hap. “edekt Ha jocra” (leverage) nepuBaTUTE MoraT Ja
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MYJITHUIUIMIUPAT KAKTO IMEYaNONTe, Taka U 3aryOuTe Ha WHBECTHTOpA.,,llokpuTH obauramuu' ¢
[MonsaTHe MO cMUCHIA Ha WI. 2 OT 3aKOHA 32 TOKPUTUTE OOJIUTALMN WM OOJNHUTalvuu, EMUTUPAHU
npenu 8 romm 2022 T., M3AaAeHN OT KpeAUTHA HHCTUTYIHS ChC CEAANUINE B AbP)KaBa WICHKA, KOATO
MOJIJIC)KU HA HAJ[30P C IS 3allMTa Ha IMPUTSIKATEIIUTE HAa OOJIMTAIMY, BKIIFOUYUTEITHO HA N3UCKBAHETO
HaOpaHUTE OT EMUCHITA OOJIMIaluu CPEJICTBA J1a ObJAT WHBECTUPAHU B aKTHBU, KOWTO TMpE3 ICIIHsI
MEPUOJ] HA EMHCHATA OCHTYPSIBAT TIOKPUTHE HA MPETCHIIMUTE BHB BPb3Ka C OOJNUTAIlMUTE W KOUTO B
Clly4aili Ha HECHCTOSATEIIHOCT Ha €MHUTCHTA Ja ObJaT HM3MOJI3BaHU NMPHOPUTETHO 3a HU3IUIANIAHE Ha
33JIBJDKCHUSITA KbM TPUTEIKATEIIUTE HA OOTUTaIliy.

EMuUTeHT ¢ n3gaTeisIT Ha IICHHUTE 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, CHOTBETHO TPeTa AbP:KaBa ¢
I'bpKaBa, KOATO HE € wWiIeHKa Ha EBpomedckus cbpi03 WIM Jpyra JAbpkaBa — CTpaHa Mo
CnopaszymenueTo 3a EBponeiickoTo HKOHOMUYECKO IPOCTPAHCTBO.

Perynaupan nazap no wi. 152, an.1 u 2 or 3II®U e MHOTOCTpaHHA CHUCTEMa, OpPraHU3UPaHA W/UITH
yIpaBiisiBaHa OT Ia3apeH OIlepaTop, KOSTO Cpellla WIM ChACHUCTBA 3a CPELIAHETO Ha MHTEPECUTE 3a
MOKYIKa U npojax6a Ha (UHAHCOBM MHCTPYMEHTH Ha MHOXKECTBO TPETH CTPAaHU 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 npuinaraHeTo My. Perynupan maszap € 1 BCsika MHOIOCTPAaHHA CHCTEMA, KOATO
e nuneH3upaHa M (yHKIMOHUpPA B CHOTBETCTBHE ¢ HM3HMCKBaHWsATa Ha JupektuBa 2014/65/EO Ha
EBponeiickus napnamenT u Ha ChbBeTa.

JApyr peryaupaH ma3ap € peryjiupas nasap, pasjiddeH oT To3u no wi. 152, an.l u 2 or 3IIDU,
(YHKIMOHUpAI PEAOBHO, 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.
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YIIPABJIEHUE HA TPEH ®OH AKIIUN

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 NOCPeOHUYlU, KOUMO UNBIHABAM UHBECIMUYUOHHUME DeUuleHUsi 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 moroBopen ¢ona, Tpenn @ona AKumu He € IOPHINYECKO JIUIE W HAMA OPTaHU Ha yIpaBJlICHHE.
®DOHIBT ce OpraHu3upa U ynpasisBa OT Ynpasiasawo [pyscecmeo “Tpend Acem Menudxicmoum”™
AJl, ¢ paspewenue, wuznageHo ot KO®OH. OcHoBHHTE BBIOPOCH OTHOCHO ChILIECTBYBAHETO,
(YHKIMOHUpPAHETO U MpekparsaBaHeTo Ha JloroBopHust @onp, umymecTBoTo Ha DoHa U MpaBaTa Ha
MpUTEXaTeIUTe Ha JAJI0Be OT Hero ce ompenendr ¢ [IpaBuwiata Ha DoHAa, KOUTO ce MpuUeMar U
u3MeHAT oT CbBeTa Ha JUPEKTOPUTE HA Y paBisBaoTo JpyxecTBo.

CeoriacHo [IpaBunara Ha @onna, Ynpasnssamoro JpyskectBo ympasisBa [loroBopaus ®onn, kato
B3eMa HEOOXOIMMHTE peIlleHHs, CBhP3aHU C HeroBaTa OpraHu3anus, pyHKIHOHUpaHE, MpeKpaTsIBaHe
U TEKylO ymnpasieHHe. Te3n pemieHns ce B3emar oT ChBeTa Ha NHPEKTOPUTE Ha YIIPABIIABAILIOTO
Hpyxectso. [IpemioxenusTa OTHOCHO UHBECTUPaHe Ha akTuBUTE HA JlorosopHus @oHJ ce JaBar OT
WHBECTUIIMOHHUTE KOHCYJITAHTH — CIIY>)KUTENH Ha YTpaBisABaIloTo J[pyKecTBO B CHOTBETCTBHE C
WHBECTULIMOHHUTE LIEJIN, CTPATErusATa U orpaHndeHusATa Ha Poxpa.

VYnpasnsBamoto [pyxectBo e ycraHoBeHo B PemyOnmuka Bwarapusi, kosito € W abpkaBaTa IO
npousxon Ha [loroopuus @onp. JorosoprHust @oH ce MpeacTaBisiBa Npex TPETH JHLa OT JIMIATa,
NpEeACTaBISIBAIM Y IpaBIIsBaILOTO [IpyskecTBO, KOUTO AeiicTBaT 3a cMeTKa Ha PoHua.

Ynpasasisamo /[py:xkecTBo

“Tpeng Acer MennmpxMbHT” AJl, ¢he cemanuiie u aapec Ha ynpasieHue: rp. Codus, yi. “Akcakos”
Ne 28, Bropu HaamapTepeH etax, am. Ne 5; tenedon: (+359 2) 494 90 84, daxkc: (+359 2) 988 82 13, e-
mail: trend@trend-am.com , enekrpoHHa ctpaHuiia B MaTepHeT (Web-site): www.trend-am.com , e
Vnpasnsasaio [pyxkectso Ha JJorosopaust @ony,.

»IpeHn Acer MeHHIDKMBHT Al € ydpeAeHO 1o pelleHre Ha YUpeAUTEeIHOTO chOpaHue, IpOBEIeHO
Ha 12.10.2007 r.; mpurexasa muren3 Ne 67 — Y]I / 07.12.2020 r. 3a u3BbpuIBaHe Ha JAEHHOCT KaTo
ymnpasisBao apyxectso no Pemenne Ha Komucusta Ne 1608 — V]I ot 14.12.2007 r. ; BIHcaHo € 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
pa3mep Ha 154 020 (cTo meTaeceT M YeTHPH XWISIAU U ABajeceT) eBpo.

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

Ynenoee na Cveema Ha oupexkmopume

Unenose Ha ChBeTa Ha AUPEKTOPUTE HA YrpasisBamoTo JpyxectBo ca Tpasa AuToHoB KbpiryTcku,
Koncrantun borganos 'aBanroros , EMun CnaBoB AcnapyxoB u bopuciaB MuxaitnoB Muxos.


mailto:trend@trend-am.com
http://www.trend-am.com/
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Tpasa AatonoB Kepuryrcku e [pencemaren u u3nbiaauTencH wieH (M3mbIHUTENCH OUPEKTOP) Ha
CbBeTa Ha TUPEKTOPUTE Ha YTIPaBIsaBamoTo pyKecTBo.

Tpasa Keprryrcku wMa BHCIIE HKOHOMHYECKO oOOpa3oBaHWe, croernuanHocT “HkoHoMuka wu
yIpaBicHUE Ha UHIYCTPUATA”, 3aBBPIII € Y HUBEPCUTETA 32 HAIIMOHAIHO M CBETOBHO CTOIAHCTBO B
rp. Codmsa (1999 r.). Nma 3aBbppricHa CASAIWITIOMHA KBadU(pUKanusg M0 (UHAHCOB W OaHKOB
MeHDKMBHT B UCK mpu YHCC (2003 r.). Tpasa Keprnytckn e Omin auimbp, a B TOCHEICTBUE H
riaBeH quibp B L IIKB” Al (1993 — 1995 r.); 6un e unen Ha ChbBeTa Ha qUpeKTOpuUTe Ha ,,Kaycro
Fong” AL (2003 — 2005 t.).

Koncrantua bormanos I'aBamoroB ¢ uwien Ha CwpBera Ha IHPEKTOPHTE Ha YIIPaBIIABAMIOTO
HpyxecTBo.

Koncrantur bormanoB ['aBamioroB mMa BHCIIEe HKOHOMHYECKO O0Opa3oBaHWE, CHEIHAaTHOCT
®uHancoB MEeHUDKMBHT ~, 3aBBPIII € Y HUBEPCHUTETA 33 HAIMOHAJIHO U CBETOBHO CTOIIAHCTBO B TP.
Codust (2014 r.). Koncrantun ["aBairoroB mpurexkaBa cepTH(QHUKATH 3a MPaBO Jla U3BBPLIBA AEHHOCT
Kato Opokep Ha leHHU KHIDka Ne 496-5/27.01.2015 1. u kaTo WHBECTUIIMOHEH KOHCynTaHT No 402-
NK/10.01.2014 xakto m momoxkeH u B3eT m3nut 3a Level I u Level Il of the CFA program r.
IIbpBonavanHo KoncrantuH ['aBamioroB ¢ paboTHI KaTO CIYKUTENI B OTACT AIMHUHHCTPATHBHO
obocnyxBane B Y] Tpenn Acer MenumxmbHT AJl, a B mocimeactBue jgo 01-12-2019r. karo
nHBecTHIHOHEeH KOoHCynTaHT. OT M.07.2016r. 1o momenTta Koncrantun ['aBamroroB € u (puHaHCOB
aHanuzatop B IBM.
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Emun CnaBos AcnapyxoB e wieH Ha ChBeTa Ha IUPEKTOPUTE HA Y IPABISIBAIIOTO JIPYKECTBO.

Emun AcmapyxoB MMa BHCIIE HMKOHOMHYECKO OOpa3oBaHUE, 3aBBPIIMI € YHHBEpPCHTETa 3a
HAIIMOHAJHO U CBETOBHO CTOMAHCTBO B rp. Codus mpe3 1990r. Toii mpurexkaBa cepTudukat 3a mpaBo
Jla U3BBPIIBA JCHHOCT KaTo Opokep Ha meHHU kHimka Ne 47-5/29.09.1998 r. Ilpe3 1991r. nmocThiBa B
bearapcka BreHmHOTHprocka banka (cera Yuukpemut bynbank) Ympasnenue ,,JIMKBUIHOCT H
nazapu”. Ot 1993 nmo 1997r. pabotu B banka 3a 3emenencku kpeaut (B3K) 3anumaraiiku ce ¢
yIpaBieHHe Ha JMKBUJHOCTTA M BaJIyTHHU OINEpalliyd Ha MEXJIyHApOJHUTE Mazapu. B Haudanoro Ha
1998r. 3amouBa pabora B coduiickus kiIoH Ha xonaHackara ING Bank 3aemaiiku mociemoBaTeITHO
JUTBXHOCTHUTE - HAaYaTHUK oTAen «KHirka ca (uKcHpaH JOX0A U MapHyeH nas3apy, JIMLIeH3upad Opokep
Ha Oankara Ha B®b, HayanHWK Ha WANOTO ympaBieHue «DOHHAHCOBU Mazapu» U MU3MBIHHTEIICH
JUPEKTOp ¢ pecop mazapu M JukBHAHOCT . [Ipe3 2012r. I'-H AcmapyxoB oriaBsiBa YTpaBleHHE
«Tpexbpu u kanuranaoBu nasapm» Ha banka JICK no 2016r., koraTo 3anousa paboTta KaTo IJ1.eKCIepT
no 6usnec pazputue B «Axaman Kenutsn [Taptabpey». [Ipes 2017r. EmMun AcnapyxoB craBa Tupexop
«Twprosusi» B ABB Enexrpudunmpane — komnanus ot rpynara Ha Enepmxu Mapker Al — equH oT
I'BPBUTE U BOAECIIM THPrOBLUY HAa CBOOOJHMS Ha3ap Ha eNEKTPOCHEPI s y HaC.

Emun Acniapyxos e 6wt gbiaru roauau dieH Ha Y C Ha BJIA-brarapcka Jlumbppcka Acoruarust Kato
npe3 nepuoja 2012-2015 e u Heun npe3ugent. Koncynrupan e paznunyan GUpMHU U OpraHU3alud —
KaTo HaIlpuMep OAUTOpCKO-KoHCynTaHTckaTa koMmanus ADA u AUKD (Aconmanusita Ha
MHLyCTpHUaIHUs KanuTal B bearapus) nmo npobiaeMute Ha prHAHCOBHUTE Ma3apH .

Bopucnas Muxaiinos MuxoB e uieH Ha ChBeTa Ha TUPEKTOPUTE HA YTIPABIISABAIIOTO JPYKECTBO.
Toii uma BHCIIIE HKOHOMHYECKO 00pa30BaHMe, 3aBbPIIWII € Y HUBEPCUTETA 32 HAIIMOHAITHO U CBETOBHO
cronanctio B Tp. Codus npe3 1991r. B nepuoga 1991 — 1996r. e nanpyen uncnektop B Hanmonanna
areHius Ha npuxoaute. B mepuona 1996-2006r. e cuetoBoguten BbB @unkomexc ogutuar OO/, Ot
2006r. 1o HaCTOSIIIMSI MOMEHT € ynpaButen B EBpokoHcynT,puHancu u cuetoBoactso EOO/L u
EBpoxoncynT u cueroBosictBo OO/, ¢ OCHOBHa AEIHOCT CYETOBOJHU U JAHBYHHU KOHCyATauuu. B
nepuoaa 2014-2021r. bopucinas Muxos ¢ u wieH Ha CbBeTa Ha qupekTopute Ha bearapcku Goua 3a
J0BO nHBecTUpaHe AJl, KbJIE€TO aKTUBHO Y4YacTBa B YIPABICHUETO Ha APYKECTBOTO KaTo B3eMa
pelIeHus B KOU CEKTOPU, KOMIIAHUU U UHCTPYMEHTH J1a C€ UHBECTUPAT cpeAcTBaTa Ha bearapcku
¢doHx 3a ns10BO MHBecTUpaHe AJl.

Ot mecen rouu 20211, 1o mecerr HoemBpH 2022r. bopuciaB MuxoB e excriepT GUHAHCOBU U
cronaHcku aHanusu B Y1 ,, Tpern Acetr MeHumxkMbHT A/l.
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Ilpoxkypucm

[lersp AnoctonoB CaBoB vMa BUCIE 0Opa3oBaHue. 3aBbpiiii ¢ TexHuuecku yHuBepcuTeT — Codus
npe3 1990r. toit nputexxaBa Ceprudurat Ne 366-MK/30.01.2012r. 32 MHBECTUITMOHEH KOHCYJITAHT OT
K®H. IIpe3 1993r. mocrenBa B IlbpBa (mHAHCOBa OpoKepcka KbIa KaTO BaJXyTeH AWIBD, 4 B
MIOCJIEICTBUE CTaBa IWIbD Ha IIEHHU KHka. 3a mepuoaa 2004-2005r. paborn 8 HVB bank Buoxum
(Vuaukpenur byOnank) karo PekoBoauren exurn ,,JIHCTUTYIIMOHATHHM TPOAAKOM U €MHUTHUPAHE Ha
obmuraruu‘. Ot 2005 mo 2008r. pabotu B banka Ilupeoc bearapus A/l B nupexnus ,, JINKBUTHOCT U
(hMHAHCOBY Tazapu™ , MbpBOHAYAIHO KaTo JWIbp Ha IEHHW KHIDKA, a B TIOCTEACTBUE KaTo Havamauk
otnen ,MuBectuimonHo Oankupane. B mepumoma 2008 — 2019r. e JlupekTop WHBECTHIIUH —
Iloprdhommo mennmxbsp B IleHCHOHHOOCHUTYpUTENHO OpyXkecTBO ,,TommmHa AJl xaTo B mepuoja
2015-2017r. e AOTBIIHUTENTHO W WHBECTUIIMOHEH KOHCYNTAHT B ,, |u bu At bank™ EA/Jl, a B meproxa
2018 — 2019r. e NOMBIHUTETHO U MHBECTUIIMOHEH KOHCYNTaHT B Y/ ,, JlenTtacTok YmpaBieHue Ha
aktuBu“ AJl. Ot 2019r. no Hactosimus moMeHT [letsp CaBoB € PproBOoAMTEN OTALH ,, YTIpaBICHUE HA
nmoptdeitmu” B Y1 ,, Tpernx Acer MennmxkMbHT Al

Hneecmuyuonen Koncynmanm

Anexc Kpacumupor [laHeB mma BuCIIe HKOHOMHYECKO OOpa3oBaHWE, CHemHanHOCT ,,OuHaHCH U
3aBBpPILICHA MarMCThPCKa CTENEH CHEIMANHOCT ,,ONHaHCOB MEHUKMBHT C M3y4aBaHE Ha AHIIMHCKU
e3uk”. Auekc [TaneB npurexapa ceprudurar Ne 465 MK /11.12.2017 3a UHBeCTHUIIMOHEH KOHCYJITAHT
ot KOH u ceprudukar Ne 523 b/ 11 .12.2017 3a Bpokep Ha niennun kamxa ot KOH.

B nepuopa rouu 2014- suyapu 2016 3aema mrpxHOcTTa OTYETHHK CUETOBOICTBO B ,,EBeta HoBa*
EOO/.

B mepuonma smmyapu 2016 - sayapu 2017 3aema mawmxHOcTTa Omepatop BBBEXKAaHE Ha JaHHU B
,»Martagop Ipume OO/I.

B nepuopa smyapu 2017 - oxkromBpu 2017 € [unbp MeXAyHapOJHU BaIyTHU ma3apu 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. Asnexc Ilanes e aktioep B [10/] "Anuant bearapus" A/l.

B nepuona nexemepu 2020r. — rouu 2024 Anekc [Tanes padotu B V]| Tpenn AceT MeHUDKMBHT A/l
IBPBOHAYAIHO Ha JUIBXHOCT - PpKOBOAMTEN OTHEN ,, AHAIM3M M WHBECTULUH — MHBECTHULIMOHEH
KOHCYJITaHT, a B TIOCIEACTBUE € Ha3Ha4eH Ha JIBKHOCT (DUHAHCOB MEHWIKMBD B OTAET
YnpasneHue Ha pucka‘.

IIpenoxeHnsTa OTHOCHO MHBECTULIMUTE B IIEHHU KHIDKA M MHCTPYMEHTH Ha MapH4YHUS Mazap IMpH
ynpaeneHuero Ha Tpenn bamancupan ®@onnm me Obmar naBanm ot Anexc Kpacumupon llanes -
WHBECTHIIMOHEH KOHCYJITaHT Ha JlpykecTBOTO.

Ilpogpecuonanen onum; Opyzu KoneKmueHu UHEECMUUUOHHU CXeMU, YNPAGIAGAHU OM
Ynpaenaeauwjomo /pyscecmeo

KbM nmaTata Ha HacToAlMs NPOCHEKT YTpaBidBamoTo J[pyKecTBO € OpraHM3Mpaio u
ympasmsisa D, Tpern banancupan ®oun”, D, Tpennx ®oun Koucepsatusen™ m HJ® ,,Tpenn
Bonxc®. Tpenn ®oun Axkuuu u Tpenn bamancupan @oHJ ca yupeaeHN eJHOBPEMEHHO - IIPe3 M. MapT
2008 r., karo ,,Tpenn banancupan ®oun” e goroBopeH (GOHA 32 WHBECTUPAHE NPEAWMHO B LICHHU
KHIKA, ThPIYBaHU Ha peryjiupaH ma3ap B beiarapws, BKJI. akuuu, TBJITOBHA IIEHHW KHW)KA U JIPYTH
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WHCTPYMEHTHU C (PUKCUPAHA JOXOIHOCT, © MHCTPYMEHTH Ha IMApUYHUS Ta3ap, MpH MOEMaHe Ha YMEPEH
puck. ,, ITpean ®onn KonceppatmBeH € moroBopeH (¢GOHI 32 WHBECTHpPAHE MPEUMYIIECCTBECHO B
MPEXBBPISIEMH IBITOBH IIEHHW KHIDKA, eMHTHpaHu OoT PemyOmmka bowiarapus u Apyrn oppiKaBH
YJICHKH, U BbB BJIOTOBE B KPSJAUTHU UHCTUTYIIMH , IIPU TIOEMaHe Ha HUCHK JI0 YMEPEH PUCK. a ,, TpeH
®onng Axmum”’ e moroBopeH (oHA 3a WHBECTHpaHE IMPEHMYIIECTBEHO B aKIWHM, THhPryBaHW Ha
peryaupad nasap B bearapus, npu noemane Ha ymepeH no Bucok puck. HI® ,, Tpenn bonac” e
yupeneH npe3 2024r. ¥ UHBECTHPa BbB BCIKAKBH JBJITOBU IICHHU KHIDKA - JIbp)KaBHU IIEHHU KHIDKA,
W3JIaJICHUA WK rapaHTUpaHu otT PenyOnuka beirapus, W qpyru Abp:KaBU YWICHKH, KAaKTO U U3JIaJICHH
WJIM TapaHTHPaHU OT TPETH IbPKABH, OOITMHCKH, KOPIIOPATUBHU, TOKPUTH OOJIMTAlINN U JPYTH, BHB
BJIOTOBE B KPEIWTHW HHCTUTYIIMH, OTIOBapsIIM Ha M3WUCKBAaHWATA HA 3aKOHA W Ha TpaBHUjaTa Ha
doHna.

Hernara croiinoct Ha aktuBuTe KbM 31.12.2024 1. Ha ,,Tpenn bamancupan ®oua“ e 4 834 096,45
eBpo, Ha ,,Ipena ®oung Koncepsatusen e¢ 976 838,217 eBpo, Ha ,,Ipenn ®ona Axuuu” 6 925
217,335 eBpo, Ha HJ1® Tpenn bouac 7 602 626 espo

VYupasnenue u pyHkimonupane Ha Tpenn @oug Akiuu

Coraacho [IpaBunara va Tpena ®@ona Axuuu, YnpapiasBamoTo [pyKecTBo, YICHOBETE Ha HETOBUS
CbBeT Ha JUPEKTOPUTE W HETOBUSAT WHBECTUIIMOHEH KOHCYJITAHT Ca IIBKHHM Ja NEeWCTBAT B Hai-
JoOpHsl MHTEPEC Ha BCUYKH MPHUTEXKATEIN Ha JsoBe B JJoroopHust DoHJ, KaTo ce pHKOBOIAT CaMO
OT TO3U MHTEPEC MpH ynpasieHneTo Ha PoHpa.

VYnpasnsBamoto JlpyKecTBO € UIHKHO Ja ympapisBa neiiHoctta Ha DoHJa, KaTo H3BHPIIBA
HaOupaHe Ha MapUYHU CPENCTBA 4pe3 MyOJMYHO MpeljiaraHe Ha AsjioBe (mpolaxkOa Ha sUIOBE Ha
®oHpma), vHBecTHpaHe Ha HaOpaHWTE MApUYHM CPEACTBA B ILICHHH KHWXKA WU APYTH JIMKBUAHU
(MHAHCOBU aKTHBH, BKIIOUMUTEIHO HHCTPYMEHTH ¢ (PUKCUpaHa TOXOJHOCT, U 00paTHO M3KYITyBaHEe Ha
msutoBere Ha Donpa. YnparmsBamoTto JlpyXecTBO € JUIHKHO Jia TpojaBa M H3KyIyBa 0OpaTHO
msutoBete Ha JloroBopaus ®OHI, BKIIOUUTETHO KaTO OCUTYPH O(QHCH, KBIECTO J1a C€ U3BBPILIBA Ta3u
nertHocT. Ilpogaxbute m 00paTHOTO M3KYIyBaHE Ha IJI0BE IIE Ce M3BBHPIIBAT B oHca 1o aapeca Ha
yIIpaBJICHHE Ha YIIpaBisBamoro JpyxkecTso.

OyHkuuTe Ha YmnpasisBamoTo JpyXecTBO MO HMHBECTHpPaHE Ha HAaOpaHUTE MapHUYHHU CPEICTBa
BKIIIOYBAT aHAIM3 HA MMa3apa Ha (UHAHCOBU MHCTPYMEHTH, (OopMHpaHe Ha MOPTQEHIT OT IEHHN KHIKA
W JIPYTH JTUKBUJHU (DMHAHCOBU aKTHBH, PEBU3US Ha (GopMupaHUs MOPTQEin U OlleHKa Ha HeropaTa
epextuBHOCT. Ilpm ochimecTBiBaHe Ha neiiHOCTTa cu  YmpasisBamoro /[pyxkectBo ¢opmupa
WHBECTUIIMOHHU DEIIeHNs W T'M M3MBJIHABA WIM JlaBa HApPEXKIAHUS 33 TAXHOTO W3IBIHEHHE Ha
YITBTHOMOIIIEHUTE OT HET0 HHBECTHIIUOHHH MOCPETHHIIH.

Ilpu mpopaxOata u 0OpaTHOTO M3KYIlyBaHE Ha [AsUIOBE YTNpPaBisBAIIOTO J[pyKeCTBO H3YHCISIBA
€MHICHUOHHATA CTOMHOCT U LieHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBere Ha DoHJa 10J KOHTPOJIa Ha
bankara J[lenmo3urap, BOJM CYETOBOJCTBOTO, MOJABPKAa M CBXPaHABA OTYETHOCTTAa W H3IIBIHSBA
BCHUKM JApPYrd MOAOOHM 3aIb/DKEHUs. YHpaBiaBamoTo JlpyXecTBO yIpaBisiBa LSUIOCTHATa
MapkeTuHroa AeiiHoct Ha JloroBopHusi ®onza. Ynpasissaimoro J[pyKeCTBO M3BBPIIBA U BCUYKHU
JpyTH JIEHHOCTH, KOUTO ca HEOOXOIWMH BBB BPB3Ka ChC 3aKOHOCHOOPA3HOTO (DYHKIIMOHHpAaHE W
npekparsBaHe Ha PoHfa.

[Ipu ochiecTBsIBaHE Ha TOPENOCOYCHNTE QYHKIMU YTpaBisBamioTo J[pyKecTBO B3eMa pelIeHuUs 110
BCUYKM BBIPOCH, CBBP3aHU C OpraHM3alMATa, JAEWHOCTTa W IpekparsBaHeTo Ha donna,
BKJIFOYUTEIIHO:

e u3MeHeHHe M JonbiBaHe Ha [IpaBunara Ha ®onna, Ha [IpaBunara 3a oneHka Ha noprdeiina,
IlpaBunara 3a ynpaBleHME HAa pPUCKa M JPYTM BBTPEHIHM aKTOBE, KaKTO M OTHOCHO
aKTyanu3upaHe Ha To3u [IpocrexT;
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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 OIpenaesTHe BCEKH padOTEH JICH Ha HeTHaTa CTOMHOCT Ha aktuBHuTe Ha ®oHma, HCA Ha enun
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.

Cwraacuo [IpaBunara na @oHza, BEB Bpb3Ka ¢ AEHHOCTTa MO ympasieHneTo Ha [loroBopHus GhoHz,
VYmpasnsaBamioro JlpykecTBO MoiydaBa Bb3HarpaxJeHue. Bb3HarpaxaeHHETO ce IBIKH 33 BCEKH
KaJCHIApeH JIeH U € B pa3Mmep Ha 2.5 % (aBe 15010 U MeT JeceTH Ha CTO) OT CTOMHOCTTA Ha aKTUBHUTE
Ha JI®, kbM Bceku neH Ha onperensHe Ha HCA, pasgencH Ha peamHus Opod JAHM B TOJMHATA.
Bb3narpaxaeHuero 3a HepaOOTHH JTHH, € PABHO Ha CyMaTa Ha Bh3HATPaXXACHUETO OT IOCIIEAHUS JICH,
B KoiTo ¢ n3uncisaiBana HCA. Ilo cBos mpelieHKa B OoNpeleieHu JHU YIpaisBamoro [pyxecTBo
MOXE Ja HE HayuCIM HHUKAaKBO, WJIM Ja HAYUCIHM IO-MAJKO OT AOMYCTHMOTO BB3HAIPAXKICHHUE.
Hauuncnenure npe3 mecena Bb3HArpaXACHUS CE 3allalaT Ha YIpasisBamoTo JpyxecTBo, CyMapHO
3a LeNHs Mecel], B Ha4aJoTO Ha CJIeJBAIINS Mecell.

OcBeH BB3HArpaKIEHUETO Ha YIpaBisBamioTo [pyxecTBo, pa3xoauTe 3a AeHOCTTa Ha JloroBOpHUS
doHjg BKITIOYBAT:

e  BCHYKH pa3xoj 1o yupeasBanero Ha JloroBopuus ®oHj, BKIOYUTETHO Takch Ha Komucusra
3a U37aBaHe Ha pa3pelleHue 3a OpraHu3upane u ynpasineHue Ha @oHza, Takca Ha bopcarta 3a
IIpUEMaHE 32 THProBHUs Ha JsuioBere Ha PoHpa, Takca Ha LleHTpanHusg nemnosurap 3a
peructpupase Ha JsnoBeTe Ha GOHAA, KAKTO U Bb3HATPAXKICHUS Ha KOHCYJITaHTH;

e BB3HArpaxJeHue Ha bankara /[emo3urap — cbriacHo gorosopa ¢ bankara Jlenosurap;

e BB3HATPAXKJEHHUS U TAKCH HAa MHBECTHUIIMOHHHUTE MOCpeqHUIH, 0aHku, bopcata u LlenTpanaus
JIeNIO3UTap, APYTH PETYINPAHU Ma3apy U OpraHU3allii, OCUTYPSIBAIM KIMPUHT U CETHIMEHT,
U JIpyTr¥ NOog0OHH, CBbpP3aHH ¢ HHBECTHpaHe Ha akTuBHUTe Ha JloroBopHus Doup;

e BB3HAIPaKICHUETO HA OJUTOPHUTE 3a 3aBepKa Ha TOAMIIHUS (PUHAHCOB OTYET Ha J[oroBopHus
@oHJ, pa3xonuTe 3a peKinaMa M MapkeTHHr Ha PoHJa, 32 KOHTAaKTH C WHBECTHTOPUTE,
TEKyLIUTE TaKCH 3a HaA30p, WIEHCTBO M Jpyru nogobuu Ha Kommucusara, bBopcara (ako
JSUIOBETE Ca PErHCTPUpaHd 3a ThproBusi) W LleHTpanHus nenos3utap W APYTH Ibp)KaBHU
OpraHy U MHCTUTYILIMH, CBbP3aHU ¢ AeitHocTTa Ha DoHma;

®  DPa3XOJHUTE MO OCHIIECTBEHH CJICJIKH C IIEHHHU KHIDKA WU APYTH JIMKBUIHU (PMHAHCOBY aKTHBH
W TpU TNpEeolleHKa Ha HWHBECTULIMUTE B TaKWBAa IEHHM KHUXA W aKTUBMU, Pa3XOJUTE OT
OTPULATEIIHN KyPCOBH Pa3JIMKH, U3BbHPENHU Pa3X0du, KOUTO HE ca [0 BUHA Ha JIbXHOCTHU
JIMIIA, KaKTO U JPYTH Pa3Xxo/u, ONPEJIETIEHHU 110 IPEABUIEHNS B 3aKOHA PEI;

e JIpyru pa3xoju, mocoueHu B Te3u [IpaBuna 3a cMetka Ha @oHAA, ChCOHN U APYTH Pa3XOIH,
CBbP3aHU ChC 3alllUTa UHTEPECUTE Ha MpUTEKATENUTE Ha Js510Be B JJoroBopHust GoH/, KaKTO
U ApYTY U3BBHPEIHU Pa3Xxoy, CBbP3aHu C 1elHocTTa Ha DoHpa.
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Bceuuku pasxonu, HenocoueHu B [IpaBunara Ha @oHIa KaTO pa3XxoAu 3a HETOBA CMETKa, Ca 32 CMETKa
Ha YnpaisaBaioTo JpyxecTBo.

HNuBectunnonnu locpexnunu

VYmupasnsBamioro JpyxkectBo e m3bpano 3a MuBecturmonnn Ilocpennmmm wa donpma, xouTto nma
M3IIBIHABAT MHBECTUIMOHHUTE HApEKIaHUS Ha YTPaBisABamloTo JpyXeCcTBO M 4pe3 KOUTO JAa ce
CKJIFOYBAT U M3ITBJIHABAT CACIKUTE C IEHHU KHIKA!

o Ul , KAIIMAH” A/, cbc cenanuiie u aapec Ha ynpasienue: Tp. Codust, paiion Tpuaguua,
yi. ,, Tpu ymm” Ne 8, er. 6, Tem.: (+359 2) 810 60; daxc: (+359 2) 810 60 33; enexTpoHeH
aapec (e-mail): mail@capmanbg.com, enekrpoHHa crpaHuna B MuatepHer (web-site):
www.capman.bg. ,,Kanman” AJl e yupeaeno mpe3 1996 r., Bnucano e B ThproBckusi perucTsp
Ha Codwmiicku rpaacku c¢pa mo ¢.a. Ne 15165/1996 rox., mpepeructpupano B ThproBckust
perucTep npu ArenmusaTa no BnucBanusara Ha 06.03.2008 r. ¢ EMK 121273188, Brmcano B
peructbpa Ha Komucus 3a ¢punancos Hanzop c¢ Pemenne Ne 120-UI1/14.02.2006 rox., u uma
Jluniens NePI'-03-0072/28.02.2006 rox. Ha Komucus 3a huHAHCOB Ha130D;

o Ul , Aoamanm Kenumwa [lapmuwvpc” A/, yupeneno npe3 2008 r., CbC cealinIlIe U apec Ha
ynpasnenue: rp.Codusa, p-H Jlozemenm, Oyn. “/Ixeiimc bayupp” Ne 76A, Bmmcano B
ThproBekuss peructep Ha 09.10.2008 r. ¢ EMK 200413613, nputexaBamio JHUIEH3 3a
U3BBPIIBAaHE HA JEHHOCT KaTo nHBecTULIMOHEH TocpeaHuk Ne PI" 03-0228 ot 10.11.2008 rox.,
nznaznen ot Komucusirta 3a ¢puHancoB Hamzop, ten.: (02) 422 59 70, daxc: (02) 422 59 73, e-
mail: nstoev@acp.bg, UnTepueT crpannma (web-site): www.acp.bg.

e Jlenractok AJ] cwc cemanmmme u agpec Ha ynpasienue rp. Codus, Oyn.”apurpamncko moce”
115 T', Meranapk, 110 E, erax 6, enekrponen aapec (e-mail): office@deltastock.bg,
enexTpoHHa ctpanuna B Murepuer (wWeb-site): www.deltastock.com e yupeneno npe3 1998r. ¢
EUK 128042807, BnmcaHo B peructbpa Ha Komucusta 3a (GuHAHCOB HAI30p C
pemenne Ne 40 — UI1/24.04.1998r. u uma nunen3 Ne PI'-03-146/23.11.2018 rox. Ha
Komucus 3a purancos Haazop.

e MUII ,MK Bpokepc AJl cbc cemanmumie u aapec Ha ympasienue rp. rp.Codus, Oyxn. ,Llap
OcBoOoauren”, Ne 8, er.4, enekrpoHen azapec (e-mail): MK Brokers office@mkb.bg,
elekTpoHHa cTpannia B MHTepHeT (Web-site): www.en.mkb.bg e yupeneno npes 2005 r., c
EHWK 175007052, Jlumenz NePI'-03-217/05.05.2020 ron. Ha Komucus 3a ¢puHAHCOB HAA30p,
u3aazeH Ha ocHoBanue Pemenne 789 — MI1/21.12.2005r. u Pemenne 264 — UI1/05.04.2006r.

e uBectunuonex nocpennuk "benuMapk @unanc" A/l, peructpupano B Teprockus
peructbp ¢ EMK 131225156, ¢be cenanuiie u aapec: rp. Codusi, yin. Bucksp mianuna 19, ¢
eNeKTpoHeH ajpec (e-mail):bgtrader@benchmark.bg, enekrpoHHa cTpanuiia B UHTEpHET
(web-site): https://www.benchmark.bg/ u nputexaBaiio JUIeH3 3a OChIICCTBABAHE HA
JICHHOCT KaTO WHBECTHIIMOHEH nocpenuuk Ne PI'-03-0212/09.05.2006 r., u3nanaeH ot
Komucus o puHaHCOB HA/I30p.

e banka JICK* AJl, B KaueCTBOTO U Ha MHBECTUITMOHEH TIOCPEIHUK, CHC CEAIHIIE U aJIPEC Ha
ynpasienue rp. Codus, yia. ,,Mockoscka™ Ne 19, EUK 121830616, enextponeH aapec (e-
mail): Treasury.Sales@dskbank.bg, backoffice@dskbank.bg, enexrponna crpanuma B
unTepHeT (web-site): https://dskbank.bg/, u npuTexaBamo nwMIEeH3 32 OCHIIECTBSIBaHE Ha
JIEHHOCT KaTo WHBECTUIIMOHEH mocpeanuk Ne PI-03-0193/14.09.2000 r., u3nmajeH oT
Komucus no punancos Haaz3op.

ChIyIacHO CKIIIOYEHHTE JOTOBOPH, WHBECTHUIIMOHHUTE MOCPEAHUIM TMpHEMaT Ja IMOCPEeTHHYAT 3a
CKJIFOUBAHETO, KAKTO M J]a CKIIOYBAT W M3IIBJIHSABAT CIENKH ¢ ()MHAHCOBH WHCTPYMEHTH, B KOWUTO
@OHIBT MOXKE Ja MHBECTHPA CHIVIACHO CBOSATAa MHBECTHUIIMOHHA MOJMTHKA, ONpEAEICHA B MIpaBHiIaTa
Ha DoHAAa M HACTOSIIMS NpPOCHEeKT. [[elicTBHATa MO NPEAXOAHOTO H3pEUYEHHE CE H3BBPIIBAT OT
WHBECTUIIMOHHUTE TOCPEAHUIM [0 HapexJaHe Ha YmparisBamoTo JpyxecTBo, JelcTBamo 3a
cMmeTKa Ha JloroBopHusa POH/, KaTo yCIOBUATA HA BCAKA CAEIKA CE ONPEIENAT B OTAEIHA IOPhUKA.

3a u3BBPIIBAHE HA CHCIKWUTE, INpeaMeT Ha JoroBopure, Tpern Ponx AKIMM 3auiam@a Ha
NHuBecTnnnonHuTe IlocpeqHuiym KOMACHOHHO BB3HArpaXJACHUE B Pa3MeEp, ONPENESIEH KATO IPOLEHT
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OT CTOMHOCTTAa Ha BCSAKA CHENKA U KOHKPETHU3MpPAaH B CHOTBETHHUS JOTOBOP M BCSIKa CHOTBETHA
MOpBYKa.

Horoopure ¢ Mupectunimonnute Ilocpennuii ca CKIOYEHU 3a HeompezesneH cpok. JloroBopute
MoraT Ja ObJaT MPEKPATeHU IO B3aUMHO ChIJIACHE HA CTPAHUTE WU C €JHOMECEYHO MHCMEHO
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 AreHmusara mo BrucBanmaTa Ha 05.03.2008 r. ¢ EMK 000694749, nma
Jluensus Ne b 05 / 02.04.1991 r., uznanena or bHB. “lOpo6ank U Ed Hdxu bearapus” Al e
ChC cemanuile u aapec Ha ynpasienue: rp. Codus, Oy "OxonoBpberer mbT" 260, Crpana C, etax
4, opuc 10 Temedomn: (02) 8166101, dakc: (02) 988 8191, emekrpoHen axapec (e-mail):
custody(@postbank.bg u MaTepHeT cTpanuia (web-site): www.postbank.bg

ChriacHo JOroBopa 3a ACTIO3UTAPHHU YCIIYyTH, CKII0UEH MEXy YTpaBisBamoTo [pysxkecTso,
nercTtBaio 3a cmeTka Ha DoHza, oT enHa cTpana, u bankata Jleno3utap, oT Apyra cTpaHa,
nocjiegHaTa € JIbXHa /1a

1) ocurypu, 4e uzgaBaHeTo, nMpogaxkdaTa, 00PaTHOTO U3KYITyBaHE M 00E3CHIIBAHETO HA JISJIOBETE
Ha KOJIGKTUBHATAa MHBECTHULIMOHHA CXEMa CE U3BBPIIBAT B ChOTBETCTBUE ChC 3aKOHA U C
yCTaBa, ChOTBETHO C MpaBMIaTa Ha KOJEKTHBHATa MHBECTULIMOHHA CXEMa;

2) ocurypu, uc CTOMHOCTTA Ha JSJIOBETC Ha KOJICKTUBHAaTa HHBCCTUIIMOHHA CXEMa CE€ U3UYHUCIABA
IIPY CIIa3BaHETO HA 3aKOHA M yCTaBa, ChOTBETHO MIPABUJIaTa HA KOJEKTUBHATA MHBECTHLIMOHHA
CXeMa;

3) ochlecTBsIBa peOBHA IPOBEPKaA 3a ChOTBETCTBUE MEXAY CMETKUTE, KOUTO BOST
YIPaBJISBAILIOTO IPY>KECTBO M ACTIO3UTAPST 32 AKTUBUTE Ha KOJIEKTUBHATA MHBECTHLIMOHHA
cxema, a B cimydaute 1o wi. 37a ot 3AKUCAIIKN — u cbc cMETKUTE, KOUTO BOAU TPETOTO
JHLE;

4) ocurypu npeBexgaHe B OOMYaliHUTE CPOKOBE Ha BCUUKU MAPUYHH CPEACTBA B 110J132 HA
KOJIEKTUBHATA MHBECTHLMOHHA CXE€Ma, IPOU3TUYALIH OT CHIEJIKH C HEHHH aKTHBH;

5) OCUTr'ypH, 4€ NO0XOAbT Ha KOJICKTUBHATa NHBECTUIITMOHHA CXEMa CC pasnpeaCiid B CbOTBCTCTBUC
ChC 3aKOHA U C YCTaBa, CbOTBETHO C MpaBMJIaTa Ha KOJIEKTHBHATA MHBECTUIIMOHHA CXEMA,;

6) ce oTUMTa Hal-MaJIKO BEAHBK MECEUHO IIpe]] YIPABIIABAIIOTO IPY>KECTBO 32 TIOBEPEHNUTE
AKTUBH U U3BBPILEHHUTE C TSIX ONEPALMH, BKIIOUYUTEIHO KaTO MIPEAOCTAaBS IIbJICH OIUC Ha
aKTUBHTE HA KOJIEKTUBHATA HHBECTUIOHHA CX€Ma, J0 5-0 YUCIIO Ha CIIe/BallusI Mecell.

7) KOHTPOJIMpPA KEAHEBHO U3UMCIISIBAHETO Ha HETHATAa CTOMHOCT Ha aKTUBHUTE, EMUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe Ha AsioBere Ha DoHpa.

8) ochblLecTBsBa IPOBEPKA JlaJIU YIPABISIBALIOTO APYKECTBO € IIPUEJI0 U BHBEIIO MIPOLIELYPH 3a
MIPOBEX/IaHe Ha CTPEC TECTOBE 32 JIMKBUIHOCT Ha KOJEKTHUBHATA MHBECTHIIMOHHA CXEMa.

,Z[eHO?)I/ITap}IT OCBhIICCTBABA Ha6J'IIOI[eHI/Ie Ha MapUYHUTE MMOTOLX HA KOJICKTUBHATA MHBCCTUIIMOHHA
CXEMa, BKIIFOYHUTECIIHO CIICAN NaJIM BCUYKH IJIalllaHWsA, U3BBPUICHU OT MHBECTUTOPUTEC UJIU OT TAXHO
HUME 1 3a TSAXHA CMCTKA IIPU 3alIMCBAHCTO Ha JSAJIOBC HA KOJICKTUBHATA NHBCCTUIIMOHHA CXEMa, Ca
IMMOJIY4YCHU U OCUCTOBOJACHHU IO CMCTKH, KOUTO!:

1) Ca OTKPUTU HA UMCTO Ha KOJICKTUBHATA NHBECCTUIITMOHHA CXEMa WJIN Ha UMCTO Ha
yHpasJIsIBalllOTO APY?KECTBO, HCﬁCTBaH.[O OT UMCTO H 3a CMCTKA Ha KOJICKTMBHATa
HWHBECTUIIMOHHA CXEMa, NJIM HAa UMCTO Ha ACTI03UTapH, JICﬁCTB&HJ; OT UMETO U 3a CMCTKa Ha
KOJICKTHBHATa MHBCCTHIIMOHHA CXEMa,

2) ca OTKpUTH B IIeHTpaHa OaHKa, OaHKa, JIMIICH3UpaHa 10 pejia Ha 3aKoHa 3a KPeJUTHUTE
WHCTUTYINH, OaHKa JTUIIEH3NpPaHa B IbpKaBa WieHKa, WM OaHKa, MOJTydniia pa3pelieHre B

TpETa AbprKaBa, 1
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CC yIpasBJidBaT IpU Clia3BaHC HAa HOPMAaTUBHUTEC U3MCKBAHUA

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

1)

2)

3)

4)

S)
6)

7)
8)

MOJABPKA OTYETHOCT M BOAU CMETKUTE 10 HAYMH, KOWTO II03BOJISIBA BbB BCEKU €IUH MOMEHT
He3a0aBHO Ja ce pa3rpaHuyaT Ibp)KaHUTE aKTHBH Ha KOJIEKTUBHATA MHBECTUIIMOHHA CXEMa OT
aKTUBHTE, IbpPXKaHU 3a APYT KIMEHT, KAKTO M OT COOCTBEHHUTE aKTHBHU Ha JACTIO3UTAPS;
MOJABPKA OTYETHOCT M BOIM CMETKHUTE 110 HAYMH, KOWTO OCUTYpsIBa TAXHATa TOYHOCT;
OCBILECTBSIBA PEOBHA IPOBEPKA 32 CHOTBETCTBHUE MEXKIY CMETKHUTE, KOUTO BOAST
YIPaBIISBAIIOTO IPY>KECTBO H JCTIO3UTAPSIT 33 AKTUBUTE HAa KOJIEKTUBHATA MHBECTHLIMOHHA
cxema, a B ciydante no wi. 37a ot 3AKUCHAIIKN — u chc cMeTKHTE, KOUTO BOAH TPETOTO
JHLE;

npeanpueMa HeoOXOAUMHUTE MEPKH, 3a J]a OCUTYPH, Y€ BCHUKH MApUYHHU CPENICTBA Ha
KOJICKTUBHATA MHBECTHLIMOHHA CXeMa, ACTIO3UPaHH MPU TPETO JIMIIE, MOTaT Ja Obaat SICHO
pasrpaHUveHH OT ApUYHUTE CPEACTBA HA ACMO3UTApA M HA TOBA TPETO JIULE Ype3
HHANBUAYAJIHU CMETKU Ha TUTYJIAPUTC, BOACHU OT TPETOTO JIUIEC, UJIU YPE3

CKBUBAJICHTHU MEPKH, KOUTO MOCTUTAT CHIIOTO PABHUILE HA 3aIlINTa,;

npeanprueMa HeoOXOANMMUTE MEPKH, 3a JJa OCUTYPH, Y€ IAPUIHNTE CPEICTBA Ha KOJIEKTUBHATA
WHBECTHULIMOHHA CXEMa [0 CMETKUTE Ipu auue no ai. 4, 1. 2 ot 3AKUCAIIKA ce agppxkat no
HHAWBUAYaJIHAa CMETKaA WJIN IO CMCTKU OTACIIHO OT BCUYKU CMETKH 3a IbPKAHC HAa [TapUIHU
CpeCTBa Ha JIMLETO, HAa YMETO UME C€ ChXPAHsABAT aKTUBUTE HA KOJIEKTUBHATA
WHBECTUIMOHHA CXEMa;

BBBEXK/1a MOJIXOSIIAa OPTaHU3aIUs U MTPEIIpreMa HeOOXOAUMUTE JISHCTBHS 3a CBEXKIaHE 10
MHUHHMYM Ha pHCKa OT 3ary0a Wil OT HaMaJsIBAHETO UM B Pe3yJITaT Ha 3710ynoTpeda, n3Mama,
JIOLIO YIpaBi€HUE, HETIPABUIHO BOACHE U ChbXPAaHEHUE HA OTYETHOCT, BKIFOUNUTETHO IPU
HEOpEXKHO MOBEICHHE.

DOHuHAHCOBUTE HHCTPYMCHTHU Ha KOJICKTUBHATa NHBECTUILIMOHHA CXEMa CE IMOBEPABAT Ha ACTIO3UTAp 3a
CBbXpPAaHCHHUEC, KAaTO ACTIO3UTAPAT:

1)

2)

ChXpaHsSBa BCUYKW O€3HATNYHU (PMHAHCOBU HHCTPYMEHTH, KOMTO CE BIIMCBAT 110 CMETKA 33
(hMHAHCOBU MHCTPYMEHTH, OTKPUTA W BOJCHA OT JCIO3UTaps, U BCHUKU APYrd (PUHAHCOBU
WHCTPYMEHTH, KOMTO MOTaT Ja ObJaT (PU3NUeCKU peaieHd Ha aeno3uraps (GuHaHCOBU
WHCTPYMEHTH TI0]] TIOTIEYUTEIICTBO);

rapaHTHpa, Y€ BCUYKH Oe3HAIMYHA (DMHAHCOBH WHCTPYMEHTH CE BIIMCBAT 110 CMETKA 3a
(hMHAHCOBU MHCTPYMEHTH, OTKPUTA U BOJICHA OT JICTIO3UTAPS MTPH ClIa3BaHE Ha M3MCKBAHUSITA
Ha w1 35 a, an. 5 or 3AKUCHIIKU , mo oTaenHu CMETKU, OTKPUTH HAa UIMETO Ha
YIPaBISBAIIOTO APY>KECTBO, AEUCTBAIIO OT UMETO U 32 CMETKa Ha KOJIEKTHBHATA
MHBECTUIMOHHA CXEMa, 110 HaYMH, KOMTO I103BOJIIBA BbB BCEKH €JJMH MOMEHT J1a ObaaT
UACHTU(QUIMPAHU KaTO (PUHAHCOBU HHCTPYMEHTH Ha KOHKPETHATA KOJIEKTHBHA
WHBECTUILIMOHHA CXeMa.

Ilo oTHOMmIECHHNE Ha JAPYTUTeC aKTUBU, Pa3JIMYHU OT OIMMCAHUTE, ACTIO3UTAPAT:

1) IIpOBEpABa COOCTBEHOCTTa Ha KOJIEKTUBHATa HHBCCTUIIMOHHA CXEMa BbPXY TC3U

AKTUBH, KaTO YCTAaHOBsBA JaJIM KOJICKTHBHATAa HHBECTUIIMOHHA CXEMaA € COOCTBEHHK
BB3 OCHOBA Ha I/IH(I)OpMaL[I/IH WM JOKYMCHTH, IPCAOCTABCHU OT YIIPABJISIBAILIOTO
APYKECTBO, U Bb3 OCHOBA HA JPYTH J0KA3aTCJICTBA, aKO MMa TaKWBa IMPEAOCTAaBECHU OT
TPCTH JIULA,

2) moaabprKa M aKTyaJIu3upa perucTbp Ha TE3U aKTHBH, 3a KOUTO CE € YBEpuJI, ye ca

COOCTBEHOCT Ha KOJICKTUBHATA WHBCCTUIIMOHHA CXCMaA.
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AKTI/IBI/ITC, BBPXY KOUTO ACTIO3UTAPAT OCHIICCTBABA IMOTICYUTECIICKA ,Z[eleOCT, HC Morart 1ga c€
H3II0JI3BAT OT ACTIO3UTAps UK OT TPETO JIMIE, HA KOCTO € ACJICTHPaHa IMOIMCYUTCIICKAa (bYHKI_II/IH, 3a
TSXHA cMeTKa. M31moI3BaHe o CMHCHIIA Ha MMPEAXOAHOTO U3PEYCHUE BKIIFOYBA BCAKAKBU CACIIKU C
AKTHUBHU MO MONCYUTCIICTBO, BKIIIOYUTCIIHO ITPEXBBPIIAHE, YUPCASABAHC HA 3aJI0T, Hpo,ua>1<6a 1 JaBaHC
Ha 3acM.

W3mon3BaHe 1Mo Ha aKTUBUTE, BBPXY KOHTO JICTIO3UTAPST OCHINECTBIBA MOMEUNTEICKA CHHOCT, €
pa3pelIeHo caMo NPH CIICAHUTE YCIOBUS:

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

2) ACTIO3UTAPAT JeiicTBa Mo Hape)KaaHe Ha YIIPaBJIABAIlIOTO JPYKECTBO, JIeHcTBaIo OT UMETO U
3a CMCTKa Ha KOJICKTHBHAaTa HHBCCTUIIMOHHA CXEMa,

3) H3II0JI3BAHETO € B MHTCPEC HAa KOJICKTHUBHATAa MHBECCTUIIMOHHA CXEMa U Ha IPUTCKATCIIUTE HA
JAJI0BE WJIW aKIIMH, 1

4) caciKara € o0e3reueHa ¢ BACOKOKAUYECTBEH U JIMKBUACH aKTHUB, MMOJYYCH OT KOJICKTHUBHATA
HMHBECTUIIMOHHA CXEMa I10 JOI'0OBOP C IIPEXBBPJIAHE HA IIpaBara.

Ha3apHaTa CTOMHOCT Ha 00€3IIeUEHHUETO 10 TOpPHOTO HEC MOXC 1a 6T)Il€ Imo-MaJika OT I1a3apHaTa
CTOMHOCT Ha M3IOJI3BAHUTE aKTHBH ILIIOC InpemMusra.

B ciydaii Ha HECHCTOATETHOCT UM €KBUBAJICHTHA MIPOLIEypa CHIIIACHO 3aKOHOIATEIICTBOTO HA
CHOTBETHATA JbP)KaBAWICHKA HA JICTIO3UTAPS W/WIIK TPETOTO JUIlE, KAKTO U B CIyYaWTe Ha ITOCTABSIHE
Ha 0aHKa JIerno3uTap MoI0CO0CH HAA30P aKTUBUTE Ha KOJCKTUBHATA HHBECTUIIMOHHA CXeMa He Morat
Ja ObJaT pa3npeesieHH MEKIy HIIMOCPEOPEHH B TI0J13a Ha KPEAUTOPHUTE HA TO3M JICTIO3UTAP W/WIH Ha
Tpeto nmie. KBeCTOphT Wi CHHIUKBT, WM BPEMEHHHAT CHHIIMK HA IETTO3UTAPS € [UTHKEH B CPOK HE
MO-KBCHO OT 5 paOOTHH JTHU OT 3aMsIHATa HA/ICTIO3UTAPS /1a TPEXBBPIIN aKTHUBHUTE HA KOJIEKTHBHATA
MHBECTUIIMOHHA CX€Ma B HOBHUS JICTIO3UTAp CHIVIACHO3AsBICHUE OT YIIPABJISIBAIIIOTO JIPY>KECTBO.
Tpenn ®oun Axuum 3amnama Ha bankata [lemosurtap 3a nelHOCTTa W IO JOroBOpa TakCU M
KOMHUCHOHH 32 ChbXpaHEHHE U TpaHc(ep Ha NEeHHHW KHIDKA, cbriacHo lIpumoxkenue 1 kbM moroBopa.
OCHOBHHTE JBDKMMH TaKCH M KOMHCHOHHU Ca TE3W 3a ChXpaHEHHE M TpaHchep Ha IICHHU KHUXa,
KakTo ¥ 3a nmoTBbpkaaBane Ha HCA. Komucuonure 3a chXxpaHeHUE Ha IEHHU KHIDKA CE OMPEneysT
KaTo MPOLIEHT Ha roIWIIHA 0a3a OT CpeJHOJHEBHHUTE OajaHcH Ha KHIKata; kato Obnrapcku LK ce
B3€MaT [0 HOMHMHAJIHA CTOMHOCT, & aKIMUTE U KOPIIOPATUBHUTE OOJUTAIlMU — IO Ma3apHa CTOMHOCT
KBbM Kpas Ha OTYETHHS Mecell. PasMephT Ha MPOIIEHTa Bapupa B 3aBHCHMOCT OT BHJA Ha IEHHUTE
KHIDKA U MHCTPYMEHTH. 3a TpaHchepH Ha IIeHHHW KHIKa (M3XOAIIH U BXxosamu) bankara nma mpaBo
Ha TaKCH, KOUTO CBHINO Ca Pa3IMYHM B 3aBUCHUMOCT OT BHJIa HAa IIEHHUTE KHIDKAa M OT MSCTOTO Ha
tpanchepa. Takcara 3a noTebprxkaaBane Ha HCA Bapupa B 3aBUCMMOCT OT CTOWHOCTTA Ha aKTHBHUTE
Ha ¢onpa. CrriacHo [punokenue 1 KbM JOroBOpa 3a JCMO3UTAPHU YCIYTH TS CE ONpPEIeNs KaKTo
ciesnBa:

Ho 511 291,88 xui. eBpo 107,37 eBpo/mec.
Haza 511 291,88.xui. eBpo 10 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.eBpO
2 556 459,41 muH.eBpo 214,74 eBpo/mec.

Bewuku mhmkuMu Taked B KoMucnoHH 110 [Ipunoxenue 1 kpMm JloroBopa 3a Iemo3uTapHu yCIIYTH ca
3arUIanaT €XXEMECEUYHO — B HAYAJIOTO Ha BCEKU MeEcel] — 3a IIPEXOJHUA.

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 DoHpa B peructbpa Ha KOH. Ako no 90 (meBernecer) AHM Mpeand U3THYAHE 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 CBITIaCHe HA CTPAHWTE WM €JHOCTPAHHO OT BCSAKA OT CTPAHUTE, C TPUMECEYHO MICMEHO
npeausBectue cien ogoopenne or KOH 3a 3amsiHa Ha menosutaps. B ciyuail Ha npekparsiBaHe Ha
nmoroBopa bankara Jlermo3urap mMpexBBPIIS ChXpaHSABaHUTE OT Hes akTuBHM Ha Tperm PoHm AKuw,
KaKTO ¥ BCHYKH HEOOXOIMMH JOKYMEHTH Ha MOCOYEHA OT YTpaisBamoTo pyxkecTBo u omodpeHa
ot K®H HoBa 6aHka neno3urap.

Onurop

Omutop Ha J[oroBopuuss @ouny e Crossr HQumutpoB CrosHoB, per. Ne 0043, angpec 3a
kopecriorneHIus: rp. Codus 1606, 6yn. ,,Torneden” Ne 8, er. 21, odpuc 2116.

BbHIIHM KOHCYJITAHTH

Hsima BBHIIHM KOHCYJITaHTH, HA KOUTO Ja C€ 3aIuiala cbe cpeactna Ha JloroBopHusa QoHx.
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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

Tperan @oum AkuM € MOroBOopeH (HoHA Mo cMuchiIa Ha Wi wi. S5, an. 2 3AKUCAIIKU. ®oHabT
NpEeACTaBiIsiBa KOJEKTHBHA CXeMa OT OTBOPEH THII 3a HMHBECTHPAHE MPEHMYIIECTBEHO B AaKIHH,
THPryBaHH Ha perynupaH mazap B boarapus. QoHABT WHBECTHpa M B IBITOBH LEHHW KHIXKA U
WHCTPYMEHTHU C (pUKCHpaHa JOXOTHOCT, MPEAUMHO C IIeNl MOJAbPKaHe Ha JIUKBUIHOCT U B MOMEHTH
Ha Ma3apHU ChTPECCHUSI.

Horosopausatr @oHA € 000CO0CHO WMYIIECTBO 32 KOJEKTHBHO HHBECTHpPAHE B TOPEIOCOYCHHTE
WHCTPYMEHTH C OTJIE]| IIOCTHTaHe Ha WHBECTUIMOHHUTE IEeNH MOo-Aoiy. Akruute Ha Tpenn Donp
Axuuu ce cpxpansBat ot banka Jleno3urap.

HNHuBecTULIMOHHHY LIeJIH

OcHoBHara 11en Ha JloroBopHust ®oHJI € OCUTYpSIBAaHETO Ha ABIATOCPOUYEH PBCT HAa CTOWHOCTTA Ha
HETOBUTE MHBECTHUIINH, KAKTO M HApacTBaHE Ha CTOWHOCTTA HA WHBECTHIIMWTE HA MPUTEKATEIUTE HA
JII0BE Ype3 peau3upaHe Ha MaKCUMAaJTHUS Bb3MOXEH JOXOJl IIPY NToeMaHe Ha yMepeH J0 BUCOK PUCK
Y OCUTYpsIBaHE Ha JINKBUIHOCT HAa MHBECTUIIMHUTE Ha MPUTEKATEINTE HA JSIIOBE.

PBcThT ce ocurypsiBa 4pe3 MHBECTHUPAaHE BHB BHCOKOIOXOJHHM aKTHBH, a yNPABICHUETO HA PUCKA —
MOCPEACTBOM TEXHHKH 32 TUBEpCU(HULIMPAHE U B3aUMHO ChUETaBaHE HA aKTUBUTE.

Cpen ocHoBHUTe Lienid Ha POHAA € M OCUTYpsIBaHE Ha JIMKBUIHOCT - KAKTO HA HETOBUTE COOCTBEHH
WHBECTHIINY, TaKa U HA HHBECTUITUHTE B s510Be Ha DOHA.

Hsama curypuoct, ue Tpern @oHa AKIuu 1€ TOCTUTHE MHBECTUIIMOHHUATE CH TIEITH.

NHBecTHIMOHHA CTPATErusl U MOJUTHKA. OrpaHUYeHus HA JeHOCTTA.

Hneecmuyuonna cmpameecus u nonumuxa. Kamezopuu axmueu, ¢ xoumo @onovm modxnce oa
uneecmupa. Hugpopmauus 3a nebnazonpuamuume 6v30€iicCmeus Ha UHEECMUUUOHHUME PeuleHUs
6vpXy (hakmopume HaA YCHOUYUBOCH

HHBeCTI/ILII/IOHHaTa CTpaTerusd Ha TpeHz[ q)OHZ[ AKLII/II/I npeaABM»KaAa peau3npaHeTO OCHOBHO Ha
KaIllMTaJ0BU II€4YajaOu OT ICHHU KHMXXa U B IO-MajIka CTCIICH Ha NPUXOAU OT )Z[I/IBI/II[GHTI/I/JJ;OXOI[I/I oT
J4JI0OBM LIEHHW KHMXKA, KaKTO M TEKYIIHW OJOXOAW OT ABJIOBU ICHHU KHMXXKA WU JPYyru (1)I/IHaHCOBI/I
HWHCTPYMCHTHU. 3a mocTuraHe Ha WHBCCTULIMOHHHUTC LCJIM HIC CC Mpujiara CTparcerus 3a aKTUBHO
YHpaBJICHUC Ha HCTOBUSA noqu)ef/'m OT LICHHU KHWKA U MMapUiHU CPEACTBA.

C orznen nmocturane Ha UHBECTULMOHHUTE 11enu Ha Tpena @oua Akiuu, YnpapisBamoTo JpykecTBo
e WHBECTHUpa HaOpaHuTe cpeactBa Ha DOHAA MPEUMYIIECTBEHO B JIMKBUIHU aKIUU U ThPTyeMH
1paBa, MPUETH 33 THPrOBHUsI Ha OBJIrapCKU WM YyXKIASCTPAHHU PEryJMpaHy ma3apu. VIHBeCTHIIMUTE B
J'BITOBHU TICHHU KHIDKA U WHCTPYMEHTH C (PUKCHpaHa JOXOMHOCT 1€ C€ M3BBPIIBAT MPEAUMHO C eI
MOAIbPKaHE Ha TUKBUIHOCT U B MOMEHTH Ha Ma3apHU ChTPECEHUSI.
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ITo-xoHkpeTHO, chrmacHo IlpaBumara ©Ha JloroBopHust DOHJ, HETOBUTE aKTUBU IIe OBIAT
WHBECTHPAHU B CIEJAHWATE TPYNH IICHHW KHIDKA W JIpYyrd (UHAHCOBM aKTWBHU, WU B PAMKHUTE Ha
JTOTYTIOCOYSHUTE MaKCUMAITHHU TIPOIICHTH:

1. aknmuu B JIPYKECTBA, THPTyeMH MpaBa H JPYTU ICHHW KHW)KA, CKBUBAJICHTHH HAa aKIUH B
JIPY’KeCTBa, MOMyCHATH J0 WM ThPryBaHU Ha peryiupad mazap mo wi. 152, aa.l u 2 ot 3[IOU mm
THPTYBaHH Ha JIPYT peryiupan naszap B bearapus — 1o 100% ot aktusute Ha DoHpa;

2. aKuuM B JIPY)KECTBA, THPryeMHU MpaBa W JPyTHd I[IEHHH KHUKA, CKBHUBAJCHTHH HA aKIUU B
JIpY’KeCTBa, JOIYCHATH A0 WIN ThPryBaHHU Ha peryaupad mazap mo wi. 152, an.1 u 2 ot 3 3[1DU nm
THPTYBaHH Ha JPYT PETYJUpPaH Ia3ap B AbPKaBa YIEHKA, KaKTO W JOMYCHATU JO THPrOBUS Ha
odunmaneH masap Ha GoHAOBa OOpca WM THPTyBaHM Ha APYT PETyIUpaH Masap B TPeTa AbpiKasa,
KOMTO € BKIIFOUCH B CITUCHK, 0JJ00peH oT KoMucusTa 1Mo mpeuioskeHne Ha 3aMECTHUK -TIPeICeaTeNs —
1o 100% ot aktuBuTe HA DOHJIA;

3. mamoBe Ha APYTH KOJICKTHBHU WHBECTHUIIMOHHH CXEMH WM IPYTH TPEANPHATHS 32 KOJICKTHBHO
WHBECTHUPAHE, KOUTO OTTOBApST Ha ycioBuara Ha Wi 4, an. 1 ot 3AKUCIIIKU, ne3aBucumMo ot TOBa
JIaJii ca ChC CENaHIe B AbpXKaBa WICHKA, KaTO APYTUTE MPEIIPHUATHS 3a KOJIEKTHBHO WHBECTUPAHE
TpsOBa Ja OTrOBapAT Ha ycioBusTa mo wi. 38, am. 1, 1. 5, 6. ,,a” 3AKUCHIIKHW, u npu ycnosue, ye
CBITIACHO YYPETUTCITHUTE aKTOBE WIIM TPaBHJIATa HA TE3W KOJCKTUBHU WHBECTHUITMOHHH CXEMH WIJIH
MPEINPUATHS 32 KOJIEKTUBHO HHBECTUPAHE T€ MOTaT JIa HHBECTUPAT 00110 He moBeue oT 10 Ha cTo oT
aKTUBUTE CH B JPYTU KOJEKTUBHU WHBECTHUIIMOHHHU CXEMH WU B JPYTH MPEATPUATHS 32 KOJIEKTHBHO
naBecTHpane — 10 10% ot akTuBuTe Ha DoHAA;

4. BJIOTOBE B KpCAUTHU MHCTUTYUHHU, IUIATUMU IPU IIOUCKBAHE HUJIU 34 KOMTO CHIIECTBYBA MPAaBOTO Ada
ObIIaT M3TErJIeHH O BCSAKO BpeMe, W C JlaTa A0 IMajieka He moBede oT 12 mecemna, mpu YCIOBUE Ye
KpeJAWTHATA MHCTUTYIIUSA € ChC cenanuile B PenyOinka beiarapust uiau B Ipyra bpaBa WICHKa, a ako
€ ChC cellaNuile B TpeTa ObpiKaBa, MIPU YCIIOBHE Y€ Cla3Ba MpaBHja U € 00EKT Ha Haa30p, KOUTO
Komucusta mo mpemiokeHne Ha 3aMECTHHUK-TIPEACENATeNsIT CMATa 32 EKBHBAJCHTHH HAa TE3H
chIiacHo npaBoto Ha EBponeiickus cpro3 — 10 50% ot aktuBute Ha DoHAA;

5. 0610 10 90% ot akruBuTe Ha DoHA B:

a) IEHHH KHIXa ¥ MHCTPYMEHTH Ha NapU4HUs 1a3ap, eMuTupanu ot PenyOnuka bbiarapus nim apyra
JI'bpKaBa YJICHKa,

0) MHCTPYMEHTH Ha NApUYHHA Ma3ap W3BbH Te3W, THPTYBaHH Ha peryJupaH ma3ap, ako BbPXY
EMUCHATa WIM E€MHUTEHTa Ha TE3M HMHCTPYMEHTH C€ OCBIIECTBABAa HAA30p C €N 3aluTa Ha
WHBECTUTOPUTE WM CIECTSBaHMATA, rapaHTupanu or PemyOimka bwiarapus wim npyra abpixaBa
YJIeHKa, EMUTHPAaHU WK TapaHTHpaHu oT brirapckara HapoHa OaHKa, OT IeHTpaiHa OaHKa Ha Jipyra
I'bpkaBa WieHka, oT EBponeiickara neHTpanHa 6anka, ot EBponeiickus cbio3 i ot EBporefickara
WHBECTUIIMOHHA OaHKa, OT TpeTa Abp)KaBa, a B cly4yauTe Ha ¢enepaiHa IbpkKaBa - OT €IUH OT
4JleHOBeTe Ha (hefepaiiHaTta JbpXkKaBa, OT MyONIMYHA MEXYHApOJIHA OpraHM3allsl, B KOSTO WICHYyBa
TIOHE eJHa JbprKaBa WICHKa,

B) LEHHM KHIKA M HHCTPYMEHTH Ha NapUyuHUs Na3ap, EMUTUPAHU WIM FapaHTUPaHU OT JUIara 1o O.
“0” (0e3 Te3u 1o 0. “a”), ¥ JAOMYCHATH JI0 WK ThPI'yBaHU Ha peryJaupaH maszap mno wi. 152, an.1 u 2
ot 3I1®U unm TepryBaHu Ha APYT peryiupad nasap B P boiarapus unu B npyra nbprkaBa dieHKa, WIH
JIOITyCHATH 10 ThProBuUs Ha opuIMalIeH na3ap Ha (oHI0Ba OOpca WM THPTYBaHU Ha APYT peryiupaH
nasap B TpeTa AbpKaBa, KOMTO € BKJIIOUEH B CHHMCHKA, 0100peH oT KoMucusra mo npenjiokeHue Ha
3aMECTHUK -TIpeceaTeNs;

6. UTIOTEYHH OOJUTAIIMU U JIPYTH JIBIITOBU IIEHHH KHIDKA, U3aJICHU OT OBITapCKH WK YyKICCTPaHHH
0aHKH, TOTIYCHATH JIO WM THPTYBaHHW Ha peryimpa maszap mo wi. 152, ain.l u 2 or 3 3I[IOU wmu
THPTYBAaHH HA JPYT peryiupan nasap B P bearapus win B Apyra nppikaBa WieHKA, WA TOITyCHATH 3a
THProBusl Ha ouaieH nma3ap Ha GoHA0Ba OOpca WM THPryBaHH Ha APYT PEryJUpPaH ma3ap B TpeTa
I'bp’KaBa, KOHTO € BKIIIOYEH B CIUCHKA, 0100peH oT Komucusara mo mpenioKeHne Ha 3aMECTHHK -
npexacenarers — 10 30% ot aktuBute Ha DOHIA;
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7. KOpIIOpaTUBHY oOnHranuu (M3BBH TE3U MO0 T. 6), IPYTH ABITOBH IEHHU KHUXA U MHCTPYMCHTU Ha
TapUYHMS T1a3ap, AOMMYCHATH J0 WIIM ThPTYBAaHU HA peryiupad masap mo wi. 152, an.l u 2 or 3[1OU
WIH ThPTYBaHU Ha JIPYT perynupan masap B buiarapus — 1o 50% ot aktuBute Ha QoHA;

8. LIEHHM KHIKa U HHCTPYMEHTHU Ha MApUYHUS 11a3ap, EMUTHPAHU WM TapaHTHPaHU OT PeruOHAJIHM
WJIM MecTHH opranm Ha P Beirapus, Ha qpprkaBa 4jaeHKa WM HA TpeTa Ibp)KaBa, NOIyCHATH A0 WU
THPryBaHM Ha peryaupaH naszap no wi. 152, an.l u 2 or 3I1OU unu TepryBanu Ha ApyT peryiaupaH
nazap B beirapus nnm B apyra appkaBa WwieHKa, WM JOMYCHATH 0 THProBHs Ha oduLMaieH nasap
Ha (hoHIOBa OGOpca MM THPTYBaHU Ha APYT PEryJHMpaH Ia3ap B TpeTa Ibp)KaBa, KOWTO € BKIIOYEH B
cruchka, ofobpen or Kowmmucusra mo mpemioxeHne Ha 3aMecTHUK -mipernceparenst — a0 50% ot
akTuBuTe Ha DoHAY;

9. OBNATOBU IICHHU KHW)XXA W MHCTPYMEHTH Ha MapU4HMS Ias3ap, IOMyCHAaTH A0 WIM ThPIyBaHM Ha
perynupas naszap no wi. 152, an.1 m 2 or 3 3[1®OU unu TepryBanu Ha Ipyr peryivpad nasap B Apyra
ABpPKABAa WIEHKA, WIM JOMYyCHaTH IO THProBUs Ha oduuuaneH mazap Ha QoHmoBa Oopca WU
TBHPIYBaHH Ha JIpYr PEryjMpaH Ha3ap B TpeTa Ibp:KaBa, KONTO € BKJIIOYEH B CIHMCHKA, 0NOOPEH OT
KomucusiTa no npeanoxeHue Ha 3aMeCTHUK -Iipeaceaareist — 10 50% ot aktusute Ha DoHpa;

10. HacKOpO M3IaJCHN NPEXBHPISIEMH LICHHU KHIKA, AKO YCIOBUATA HA EMUCHTA BKIIIOUBAT II0OEMaHe
Ha 3a7bJDKCHHE J1a Ce MCKa JOIYCKaHE M B CPOK, HE HO-ABJIBI OT €IHA FOAMHA OT M3IAaBAaHETO UM, Ja
ObJaT gomycHaTH 10 ThproBus Ha “Bbearapcka ¢pongosa 6opca - Copus” A/l wnu Ha ApyT odunHaIeH
nmazap Ha japyra ¢oHIoBa Oopca WM APYr perylupaH Ma3ap, BKIIOYEH B CHHCHK, OJA00OpEH OT
Komucusra o npeioxkeHne Ha 3aMeCTHHUK -Tipeacenatens — 1o 10 Ha cto oT aktuBute Ha PoHIa;

11. mpyru, momyctumu cbriaacHo wi. 38, an. 1 3JKMCAIIKW neHHu KHWKa U MHCTPYMEHTH Ha
napuyaHus mazap — 10 30% ot aktuBute Ha DoHAa;

VYnpaBnsiBal[oTo APYKECTBO MOXKE Ja MHBECTUpa He moBede oT 10 Ha cTo oT aktuBute Ha DoHAA B
LICHHY KHIDKA U MHCTPYMEHTH Ha TapU4HUs Ta3ap, pa3iMuHi OT Te3u o T. 1 - 11.

Perynupanu mazapu B TpeTH ABP)KaBH HM3BBH IOCOYEHHUTE B CIHCHKA, 0/100peH oT Komwucwusra mo
NpeIOKEHNE Ha 3aMECTHHK -TIpeJicenarens, Ha Kouto JloroBopaus GoHA MOXKe Jja MHBECTUPA!

BenukoOpuTaHus U 3aJIMOPCKH TEPUTOPUHU London Stock Exchange

London International Stock Exchange

Aquis Stock Exchange
Wnaust Bombay Stock Exchange

National Stock Exchange of India
Kurai Shanghai Stock Exchange

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

Exchange

Tpenn ®onn AKiuu Bb3HaMeEpsiBa J1a MHBECTHPA OCHOBHO B aKIIMM M THPTyeMHM IIpaBa, ThbPIyBaHU B
boearapus u B apyru appkaBu uieHKH. QOHABT MOXKE 1a NHBECTHPA U B TPETH ABP>KaBH, BKIIIOUECHH B
criucwrk, omobpern or K®H. Ilpm HOpMamHHM 0OCTOSATEICTBA CE€ TPEABIXKIAa OCHOBHATA YacT OT
noprdeiina (okono 80-90%) na e cbcTaBeHa OT akUMHM M OT ThPryeMH npasa. [lenbT Ha ABITOBUTE
LEHHW KHMXA, BKIIOYUTEIHO WIIOTEYHH, APYTM KOPIOPAaTHMBHU W OOMMHCKM oOmuraumu, u LK,
KaKTO ¥ Ha MHCTPYMEHTHUTE Ha TApUYHHUA Tazap, e € 10 20% ot noprdeiina.
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KoHkpeTHata CcTpykTypa Ha akTHBUTE M€ 3aBUCH OT MOMCHTHUTE Ta3apHU YCIOBHS H IIE €
TUHAMHYHA B TPAHULIMTE HAa TOPETIOCOYCHUTE OTPaHNICHUS.

IIpu ycrnoBue Ha TPOABIDKUATENHO IMa3apHO MMOHIDKEHHE, I Ce TMPHUCTHIIBA KbM H3TETIISIHE Ha
WHBECTHUIIMUTE OT TPyIaTa Ha aKIMUTE ¥ HACOYBAHETO UM KbM HHCKO-DUCKOBU aKTUBHU. TOBa I Ce
TIPaBH C IIEJT Ja Ce 3aIIUTAT BIOKCHUATA HA WHBECTUTOPHUTE.

Hcropuuecka nHbOpMAIHsl OTHOCHO HHBeCTUIIMUTE HAa DOHMA € TTpecCTaBeHa MO-A0Iy B HACTOSIINS
Pazgen B uactra ,,Onucanue Ha uH8eCMuyUOHHAmMa Oelnocm” .

KbM HacTosIMsS MOMEHT YTpaBisBalllo IPYKeCTBO ,, TpeHn Acer MeHWIKMBHT ,, AJl He oTunTa
HEOMAronpuATHUTE BB3JEHCTBHS HA MHBECTUIIMOHHUTE PEIICHUS BbPXY (PaKTOPUTE HA YCTOWUIHBOCT,
npu 1® Tpena @oun Akuuu. [IpuunHuTe ca ToBa ca:

e crenupUKATE Ha HMMIIEPATHBHHUTE pa3Nopendn Ha CEKTOPHOTO 3aKOHOJATEJICTBO— IIPH
MpeocTaBsiHe Ha yciayru Jlpy>kecTBOTO ce PBHKOBOAM OT TOBa Ja JCWCTBa B Hal-T00BD
WHTEpEeC Ha KIMEHTa, ChoOpa3sBaliku ce C PUCKOBHS MPO(UI W WHBECTUIIMOHHATA TIOJIUTHKA
3a BCEKHU OT TAX. BBB BpB3Ka ¢ TOPHOTO , aKO HE CIIe/IBAa T€3W MPHUHIUIHN U CIEeUU(DUKH, KbM
HpyxecTBoTO OMXa MOIIH Aa ObJAaT HACOUYCHH MPETEHIMH 332 MPOITYCHATH IOJI3U B PE3YJITaT
Ha HEIMPAaBJIMHO B3ETH WJIHM HEB3CTU MHBECTUIIMOHHU PEUICHUS WIA ChOTBETHO MPEIOCTABCHH
CHBETH;

e [IpaBHATa paMKa BCE WIIE HE € JOBHPIICHA, a UMEHHO :

— JIUTICaTa Ha MPUETH U BJIE3NIM B CHJIA MO CHOTBETHATA 3aKOHOJATEIHA MPOIEAypa TEXHUIECKH
CTaHJApPTH 3a ChIbPKAHMETO, METOJUKHUTE W TPEJACTaBIHETO Ha WH(OpPMANHUATA IO
Pernament (EC) 2019/2088, kouTo Jma peryiupar OTYETHOCTTa Ha BB3MOXKHHUTE
HEONArONpPUATHUT BH3ACHCTBUS HA WHBECTHIIMOHHHUTE PEIICHUS U CHBETH BHPXY (DaKTOPUTE
Ha YCTOHYMBOCT;

— WMa pa3IHYHHU €BPOMEHCKH aKTOBE, IIPUEMaHH 110 Pa3INYHO BpeMe U MOpaad Ta3u MpUYHHA
BCE OIIIE HE Ca ChIIacyBaHH €IUH C APYT;

e JMIcaTa KbM HACTOSAIIMAT MOMEHT Ha perjaMeHTUpPaHH M OOIIOJOCTBIIHM CIIOCOOU 3a
OTIOBECTSIBAHE OT MyOIMYHUTE KOMIIAHUH OTHOCHO HaJIM4YWeTO WiH juncara Ha ESG maxHwM,
KOHWTO €BEHTYaTHO OMXa Jali BB3MOXHOCT 3a (hopMHpaHe Ha OOCKTHBHH CBEICHHS 3a
yCTOWYMBH (DAKTOPH WIIM TSAXHATA JIUIICA.

e Pasxonmure 3a TEXHHYECKO B COPTyepHO obe3reuaBane HeoOXoauMo IIpH otdyuTaHeTo Ha ESG
(hakTOpUTE NMPU B3eMaHE HA MHBECTUIIMOHHH PEIICHUS U YIIPABJICHUETO HAa ChIIBTCTBAIIUTE TH
PUCKOBE HAJBHUIIABAT MHOTOKPAaTHO BBH3MOXXHUTE IIOJI3M 32 WHBECTHTOPHUTE C OTJE] Ha
Mariaba Ha JeiHOCTTa Ha J{pykecTBOTO;

® T[IOTEHIUATHHAT e(DEeKT OT EBEHTYaJ HH MPOIYCHATH TOJI3H B PE3yNITaT HA B3€TH PEIICHUS WITH
MPEIOCTaBeHN CHBETH 3a MHBECTUIMM B Thil HAPEUYCHUTE IO-YCTOMUMBU MPOAYKTU OH
TpsAOBaJo a ObZ€ BE3MOXKHO KOJIMYECTBEHO OMPE/IENICH TIOCPEICTBOM CTAaTHCTUYECKH aHAIH3
C OrJen cCra3BaHe HAa WHBECTUIIMOHHATA TIOJUTHKA W PUCKOBUSA TMPO(HUI HAa CHOTBETHHS
JloroBopeH (hoH I, CBOTBETHO MOPTHEII OT PUHAHCOBH MHCTPYMEHTH, U IIOCTUTaHE HA IEJIUTE
MYy 32 ONTHMAJTHO ChOTHOIIEHHUE JOXOIHOCT/PHCK;

® ChOOpaXKEHHUATA Jalld JIOCTaThueH 00eM HMH(OpMAIUsA HIM HEOOXOJMMHU JIaHHHM MOTrar Jja
OBIIaT MPEAOCTaBEHN OT BCUYKH ITyOJMYHH KOMITAHUY B CPAaBHUM (OopMaT, KaTo U JINIICATa Ha
rapaHI|y Jia He ce MmyOJIMKyBa 3a0iyKaaBaiia HHGopManus.

He3aBucumo, ue KbM HACTOSIIMS MOMEHT J[py»K€CTBOTO HE OTUMTA HEOJIArONPHUITHUTE Bh3ICHCTBHSI
HA WHBECTUIIMOHHUTE PEIlCHNs] 1 WHBECTUIMOHHUTE CHBETH BHPXY (PaKTOpHTE HAa YCTOMYMBOCT, IIIe
M3BBPINBA TEKYII Mperiiel Ha 3aKOHOBUTE M3UCKBAHUS MPHU OTHAJaHe HAa MPUYUHUTE 32 HEOTYMTAHE,
M30pOeHU IO-rope M NpOMsSHAa Ha WHBECTUIMOHHATa noyiutuka Ha J1d® Tpenn dounm Axiuu e
aHAIM3KWpa U TIPEIeHH A OTYNTAHETO Ha HEONArompUsATHUTE BH3JACUCTBUS BHPXY (aKTOpUTE Ha
YCTOWYHMBOCT OWXa IONPUHECITW 3a Clla3BaHe Ha MPUHIIMIIA 33 JEHCTBHE B Hal-I00Bp MHTEpPEC Ha
®doH/1a ¥ HETOBUTE JSAJIONPUTEIKATEIIH.

Jexaapanusi: UnBecTHOMHUTE B TO3W (PMHAHCOB NMPOAYKT He ca cboOpa3enu ¢ kpurepunte Ha EC
32 eKOJIOTMYHO YCTOHYMBU MKOHOMHYECKH AeHHOCTH.

21



Jorosopen ®oux “Tpern @oug Axrun’
Ilpocnexm

Kpamxka ungpopmayus 3a ocnosnume ungecmuyuu na Tpeno @ono Axkyuu

Axyuu. AKIUUTE ca IICHHW KHIDKA, JaBallli Ha TIPUTEXKATEIIUTE WM IPaBO HA COOCTBEHOCT Ha
ompezesieH JsUT OT €IHO ApYykecTBo. OOMKHOBEHUTE aKIMU JaBaT Ha MPUTEKATCIUTE CU MPABO Ha
ri1ac B 00IMOTO CHOpaHKWe Ha aKIMOHEPUTE, TTPaBO Ha AUBHUACHT W JIMKBUIAITMOHEH [ISJI, ChPa3MEPHO C
HOMMHAJHATA CTOWHOCT Ha akmusTa. [[puBunernpoBanuTe akiuy, U3JaBaHu OT ITyOJUYHA JAPY>KECTBa,
MOrar Ja JaBaT TIPaBO Ha JONBIHUTENICH WM TapaHTHpaH JUBUJICHT, WIM TapaHTUpaH
JUKBUJAIVIOHEH JIsJI, WU TIPUBWIICTUS 3a OOpaTHO WM3KYIyBaHE; YacTHUTE JPYXKECTBAa Morar Ja
M3JaBaT aKIWW W C APYTH npuBmiernd. [IpuBmiernpoBannTe aknmud Morar na 0paat 6e3 mpaBo Ha
rmac. [lpu yBenmuaBaHe Ha KamWTala Ha OPY>KECTBOTO, Ha aKIMOHEPHUTE CHINO Taka Ce IojlaraT u
mpaBa 3a 3alMCBAHEC HAa HOBH AaKUWM, MPOMOPLHOHATHO Ha MPUTEKABAHUS OT TAX OsUT TPEAu
yBenmuueHnerto. llpuTexxarennre Ha aknmuy B IaJieHO JPY>KECTBO MOTaT Ja IEYeNsiT KaKTO JOXOJ OT
TUBUICHT, aKO JPY>KECTBOTO paslpe/iein TaKbB, TaKa U OT ITOKaYBaHE Ha Ma3apHara IieHa Ha aKIIUUTe.

Llvporcasnu yennu knusica (“JLK”). UK ca aparoBu 1eHHW KHWXA, W3aBaHU U TapaHTUPAHU OT
nbpkaBata. [IpuTexxarensT Ha TakuBa ILIEHHM KHU)Ka € KPEIUTOp Ha IbpKaBara. bbiarapckara
aepxkaBa u3naBa JIIIK 3a mokpuBaHe Ha CBOM KPAaTKOCPOUHM, CPEIHOCPOUYHHM WM JBJITOCPOUYHU
HYXKIU OT (PMHAHCOB pecypc. [Ibp)kKaBHHTE IICHHU KHIDKA MOrar Ja ObJarT ACHOMHHHUPAHH KaKTO B
€BpO, TaKa M B IIATCKU JOJIapU WK B Apyra Bamyta. Benuku 6warapcku LK ca rapantupanu ot
Perry6nuka brirapus u ce cuuTaT 32 HUICKOPHCKOB MM O€3pHCKOB WHCTPYMEHT.

Lennu knudica (oOnueayuu), uz0adeHu Om pPeSUOHATHU UIU MECHMHU OP2aHU HA 0a0eHd ObpuCasd.
Bvaeapckume obwunu uzoasam obwuncku obaueayuy. OOUKHOBEHO Upe3 eMUTUPAHETO UM CE LEIH
HaOMpaHETO Ha CpEACTBA 3a OCHIIECTBSABAHE HA WHBECTHUIMOHHA MpOrpama, IOJOOpEeHUs B
oOmmHCKaTa MHPpPACTPyKTypa W MomoOHM neiiHocTu. Morar ma Obmar obe3nedeHH (C OOIIMHCKH
UMOTH WJIM JIPyTM aKTHBH) M HeoOe3neueHH (TapaHTHpaHH caMO C pemyTanusaTa Ha oOIuHaTa-
usznaten). [Ipu nobpo GuHAHCOBO CHCTOSIHME Ha OOLIMHATA - EMUTEHT WM KaueCTBEHO oOe3IedeHue
TO3W BHJ] JBJITOBU IEHHU KHI)KA CBILO Ca CMATAHHU 32 HUICKOPHCKOBU (PMHAHCOBU HHCTPYMEHTH.

Kopnopamusnu obnuecayuu, muvpeyeanu Ha pecyaupan nasap 6 bwvieapus. KoprnopatusHute
00JIMraIuu ca CpelICTBO 3a HaOUpaHe Ha (PMHAHCOB PECYpPC OT CTpaHa Ha aKIIMOHEPHUTE IPYKECTBA
noa ¢opmarta Ha 3aeM. PUCKBT Ha BCSKAa €MHCHS OOJNMTallMy 3aBHCH OT JEHHOCTTa, (PUHAHCOBOTO
CBCTOSIHME M KPCIUTHUS PCUTHHI HAa KOMIAHHUSTA-EMHTEHT, KaKTO M OT HAIMYHETO WM BUIA Ha
obe3neueHneTo Mo eMucHuara. J[oXoauTe OT TAX OOWKHOBEHO Ca IMO-BUCOKH OT JOXOIWTE TIO0
cbusMepumMuTe 1o cpouHoct JIIK, umoreynu nimm oOIMHCKHA 00U alliH.

Hnomeynu obnueayuy. CbriacHO OBITapcKOTO 3aKOHOJATEICTBO, UIOTEUYHU OOJIMTALlMK CE HM3JaBat
camo OT OaHku. baHkuTe emMuTHpar Te3W KHWXKa 3a peduHAHCHpaHEe Ha ONEpalMUTe CH U 3a
yBelMYaBaHe Ha KPEJUTHUTE CH MOpTQeinn. XapaKTepHOTO 3a HMIIOTEYHHUTE OOJMTaluK €, Ye ca
o0e3neueHn ¢ B3eMaHUs 10 UIIOTEYHH KPEAWTH, OTIyCHAaTH OT OaHkaTa-uzfaren. [lokpuruero Ha
UIOTEYHUTE OOJHMranMy OT JajJieHa eMHCHs He MOXE Ja € IO-MajKo OT o0IaTa CTOMHOCT Ha
3aJbJDKEHHSTA TI0 TJIABHHUIM HAa HaMHpAIIUTe ce B oOpalleHHe M3BbH OaHKaTa-u3AaTeNl UMOTEHHU
oOnuranuu ot Tasu emucus. CieoBaTeHO, B3EMaHUATA Ha OOJUralIOHEPUTE MOTaT Jia Ce CUMUTAT 3a
“TpoiiH0” 00e3MeYeHr: MBPBO, CHhC 3ajJ0ra BbPXY B3€MaHHUiITa Ha OaHKaTa MO CaMHUTE HIIOTECYHHU
KpPEIUTH; BTOPO, KOCBEHO, C OOE3MeYeHHsITa MO HUIIOTEYHHTE KPEAWTH; M TPETO, JTBKHHK 10
oOnuranuuTe € OaHKa, KOATO CIa3Ba CHENMAIHM HW3MCKBaHMA 3a KalUTajloBa aJeKBAaTHOCT H
JMKBUIHOCT, OCBILECTBABA JIeHHOCTTa cu 1o Haa3opa Ha BHB u ce cunra npuHIMIHO 32 HAAEXKACH
JUIB)KHUK cama mo cebe cu. [lopamum ToBa WIIOTEUHHUTE OOJIUTAIMM Ca HHCKOPUCKOB (PHHAHCOB
WHCTPYMEHT.

Lennu KHudica, Mvpey8anu Ha pecyiupar nazap 8 0vbpicasd 4ieHKd uiu 6 mpema 0vporcasa. TpeHa
@®oHa AKIMM Bb3HaMepsiBa Jja MHBECTHPA B HAKOW BUIOBE LIEHHU KHI)KA, THPI'yBaHU Ha pETyJIHpaH
nazap B 4yxOWHa, Haif-4eCTO B aKIUKM M CBBP3aHUTE C TSAX THPTyeMHU MpaBa, W B IMO-MaJKa CTEICH - B
JUbITOBU LIEHHU KHHXKA.

Brozcose 6 kpeoumnu uncmumyyuu. Broropere win JENO3UTUTE Ca MMAPUYHU CPEACTBA, OCTABEHU Ha
ChXpaHeHHEe B OaHKHUTE W TOJUICKAITN Ha BE3CTAHOBSABAHE HA BHECJIIOTO TH JIUIIE MPHU MPEIBAPUTEITHO
YIOBOpEHH yCIIOBHs. Jleno3uTuTe Morat na ObaaT CpOUHH WK 0e3CpodHH, ¢ GUKCHpaH MM IIaBall]
JUXBEH TMPOILICHT, B €BPO WM YyXJecTpaHHa BaiyTa. KpemutHure wHCTHTYynmu (OaHKHUTE) ce
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muuen3upat oT bBHB, ako oTroBapsT Ha M3UCKBAHMITA HAa 3aKOoHA. Te MOJJIeKaT Ha HEMpPEeKbCHAT
KOHTPOJI OTHOCHO (PHHAHCOBO UM CHCTOSIHME OT YmpasieHue ,,bankoB Haxzop” na BHB. ITopaau Toa
TO3U BUJI MHBECTUIIMOHHHA WHCTPYMEHTH CHIIO C€ CMSTAT 32 HUICKOPUCKOBH.

Jlpyzu uneecmuyuonnu cmpamezuu u mexHuKu
Xemxupane

[IpaBunata Ha DoHA MO3BOJIABAT MIPHUJIATAHE HA MOAXOJAIIM CTPATEIHMHA U TEXHHUKH 3a Mpe/ra3BaHe
OT Ta3apeH, BaIyTeH U JAPYry PUCKOBeE (“XeKUpaHe™): CACIKU C ONIMH, (PIOYBPCH, CyarioBe U IPYTH
nepuBat. CHENKHUTE C JICPUBATH Ca CBBP3aHH C Pa3lIUYHU U TO-BHCOKU PUCKOBE, OTKOJKOTO MpPHU
TPaOUITMOHHUTEe WHBECTUIMH (BX. “PrckoBu (akTopu: PuckoBe NMpH HM3MOJ3BaHE HA ICPHBATH ).
Hsama curypHOCT, ye MOJOOHHM CHCIIKM M TEXHUKH, aKO OBJAT OCBHIICCTBEHH, I¢ OBJAT YCICIIHU.
BB3MOKHOCTTA 32 M3MON3BaHE HA MOCOYCHUTE CTPATETUH M TEXHUKU MOXKE Ja ObJie OrpaHnYeHa OT
Ma3apHUTE YCIOBUS, KAKTO U OT PEryJIaTUBHU MTPABUIIA U H3UCKBaHUSI.

HH@ODM(HH[}I 30 U3NOI36AHUS MENO00 34 U3YUCTIAGANHE HA 00WaAma PUCK08A eKCRO3U U 8 CAVUAlL Ye 8
UHBECMUUUOHHAMA NOJIUMUKA HA KOJEKMUBHAMA UHBECMUUUOHHA CXEMA U3PUUHO e NPe0sUdeHa
6B3MOINCHOCHIMA 34 UHéecmuUupaHne 6 Oepueammmu d)uuaucoeu UHCMpDYMEHmMU.

V]I mpuitara MeTo/ia Ha ITOETUTE 3aabKkeHus (“‘commitment approach’) mocnegoBaTeTHO KbM BCUIKH
NO3UIMY B JCPUBATHBHU (MHAHCOBH HHCTPYMEHTH, BKJIIOYHTEIHO M 32 BIPaJCHUTE ICPUBATUBHU
HWHCTPYMCHTHU, HC3aBUCUMO IaJik TC C€ M3IOJI3BAT KATO 4aCT OT O6H13Ta WHBECTHIIMOHHA ITIOJIMTHKA Ha
KOJICKTUBHATA WMHBECTUIIMOHHA CXeMa 3a IEJIWTe Ha HaMmalsiBaHe Ha PHUCKAa WM 32 LEIHTE Ha
e(heKTUBHOTO ympaBieHne Ha moprtdeiina (karo Ha To3u ertan llpaBmmara Ha JI® He mpemBrkaar
U3I0JI3BaHE 3a BTOpATa IOCOYEHA Lel).

Ilpn npunaraHeTo Ha MeToJa Ha IOCTUTE 3aABDKEHHMS 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 JIEPUBATHUBEH WHCTPYMEHT.

Peno cnenkn

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 MOPTQEi, TpeAcTaBlIsABalM JAOTOBOPH 3a IMOKYIKA WM MPOoJakda Ha
(MHAHCOBH MHCTPYMEHTH C YTOBOpKa 3a 0OpaTHO M3KyIyBaHe (,,pero” CHENKH), MPH YCIOBHE e
CHEJKUTE Ca HKOHOMHYECKH IIOJIXOMASALIM, PUCKOBETE, NPOU3THYAILM OT TAX, Ca aJeKBaTHO
uAeHTH(GHUIIMpPaHH B TIpolieca Ha YIpaBlieHHE HA PHCKa U MPH YCJIOBHE, Y€ CITyXKaT 3a U3IMBbIHEHUE Ha
TIOHE €HA OT CJIETHUTE LIEIH:

» HaMaJIsIBaHE Ha PUCKA;
» HaMaJsiBaHE Ha Pa3XOJUTE;
» TeHepupaHe Ha JOMBJIHWUTETHH npuxoaun 3a DoHJa ¢ HUBO Ha PHUCKA, KOETO
CHOTBETCTBA HA PUCKOBHUS My MPO(MUII U HA TIpaBUiIaTa 3a IUBEpCUPHUKAILINS HA PUCKA.
M3non3BaHeTo Ha TE3W TEXHMKM HE MOXE Ja BOAM /O TNPOMSHA B HMHBECTULMOHHUTE LEIH H
OrpaHWuYEHMs] WM 1O 3aBUIAaBaHe Ha puUcKoBHA mpodun Ha PoHAa, KakTo ca (QOpMyITUpaHH 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 10 TAX ca KPeJUTHH Wi (UHAHCOBU MHCTUTYIIMU, KOUTO TIOJJICKAT HA TIPY/ICHIIMAIECH HA30D
OT CTpaHa Ha KOMIIETEHTEH OpraH OT [Ibp)KaBa 4UICHKAa WIM JApyra [Ibp)KaBa, CTpaHa II0
Crnopasymenuero 3a OpraHusanusaTa 3a MKOHOMHYECKO CHTPYIHHMUYECTBO M pa3BUTHE. Puckomata
excriozuiys Ha PoHA KbM BCSKa OT/IETHA HACPEIIHA CTpaHa HEe MOXKe Ja HaaxBwpis 10 Ha cTo OT
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aKTUBHUTE My, KOTaTO HacpeliHaTa ctpaHa e 6anka no 4. 38, an. 1, . 6 3AKUCAIKU u 5 Ha cro ot
AKTUBHTE B OCTAHAIUTE CIIydyaHu.

Lonvanumennu npasuna 3a u3evbpuisane Ha COeIKU 3a Npooaxcba Ha GUHAHCOBU UHCMPYMEHmU Om
DoHda ¢ y2o80pka 3a 0bpamnomo um uzkynysarne om ®ouoa (,,peno” coenxu)

®DOHIBPT MOXKE J1a CKIIFOYBA PEIO CACIKU 3a Mpojaax0a Ha (PUHAHCOBM MHCTPYMEHTH C YrOBOPKa 3a
00paTHOTO UM M3KyIyBaHe OT cTpaHa Ha DOHJA Ha IICHA U B CPOK, OINPEJICICHU B JIOTOBOPa MEKIY
CTpaHWTE, KaTO MPHU HACTHIIBaHE Ha majeka DOHIBT € JIHKEH Jla pa3nojara ¢ J0CTaThbuHO CPEICTBa
3a M3IUIAIIaHETO HA cyMaTa, JOrOBOpEHa 3a 00paTHOTO M3KyIyBaHe Ha (PMHAHCOBUTE HHCTPYMEHTH.

Jonvanumenuu npasuia 3a u38bpulBaHe HA COEIKU 3a NOKYNKA HA (DUHAHCOBU UHCMPYMEHmu Om
DoHOa ¢ y2080pKa 3a 0OPAMHOMO UM U3KYNy8are om npooasaia (0opammuu ,,peno” coexu)

DOHABT MOXKE J1a CKIIOYBA peno CACIKU 3a IMOKYIIKa Ha CbI/IHaHCOBI/I HWHCTPYMCHTU C YTOBOPKa 3a
O6paTHOTO UM M3KYIIYBAaHC OT IpOoJdaBavda Ha II€HA U B CPOK, OMPEACICHU B JOrOBOpa MEKAY ABCTC
CTpaHU, IIpH Clia3BaHE Ha CJICAHUTEC OTrpaHUYCHUSA:

e 10 BpeMe Ha JeiictBue Ha norosopa POHABT HE MOXe Ja MnpoxaBa (UHAHCOBUTE
MHCTPYMEHTH - MIPEeIMET Ha JI0rOBOpa, MPEAN HacpellHaTa cTpaHa Jia € yNpakKHUIa MPpaBoTo
CH WIN KpallHHUAT CPOK 3a OOpaTHOTO HM3KYyIyBaHE Na € W3TEKbJ, OcBeH ako DOHIBT He
pasrmofiara ¢ Apyry CpeAcTBa 3a U3MbIHEHNE Ha 3aIbJDKEHUETO CH I10 JIOTOBOpPa; MPEAXOTHOTO
U3peUeHne He ce Mpuiara B cilydauTe, KOTaTo HacpelHaTa CTpaHa He € M3IBIHWIA CBOU
3aIBJDKEHUS 110 I0T0BOPA 32 PEIO CAENKA M ChIJIACHO I0TOBOPA HEM3IIBJIHEHUETO aBa MPaBO
Ha PoHza na nponaBa QUHAHCOBUTE MHCTPYMEHTH;

® CTOWHOCTTa Ha CKIIOYEHHWTE perno caenku oT DoHma He TpsOBa Ja BB3MPEMNATCTBA
U3ITBIHCHUETO Ha 3aJIbJDKEHUETO MY TI0 BCAKO BpeMe Jia U3KyIlyBa OOpaTHO JSJIOBETE CH IO
HCKaHE Ha TEXHUTE MPUTEKATEIIH.

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

e oOyMranuu, U31aJICHU WIM TapaHTUPaHU OT JIbp)KaBa WICHKA WX JIpyra JbpiKaBa, CTpaHa 1o
Crnopazymenuero 3a OpraHuzanusaTa 32 UKOHOMHYECKO ChTPYTHHUYECTBO M Pa3BUTHE, TEXHH
IEHTpaJIHU OaHKW, TEXHH OpraHM Ha MECTHOTO caMoympaBlieHue, oT EBpomeiickara
neHTpanHa Oanka, EBporeiickaTa WHBECTHIIMOHHA 0aHKa WM OT MyOJIMYHA MEXITyHapoHa
OpraHM3anysi, B KOATO YIEHyBa TIOHE €JHa Ibp)KaBa UIEHKA, KAKTO W KBaIH(DHUIIMPaHH
JUBJITOBH [IEHHW KHIKA, U3JaJICHU WA TapaHTUPAaHU OT TPETH AbPIKaBH C KPEIUTSH PEHTHHT,
HE MMO-HUCHK OT MHBECTULIMOHEH, MPUCHACH OT areHlus 3a KPeIUTEH PEUTHHT, perucTpupana
i ceptudunmpana ceriacio Pernmament (EC) Ne 1060/2009;

[ ] aKIIM1M HJIM AAJ10BC, M34aJJCHH OT KOJCKTHMBHA MHBCCTHIIMOHHA CXEMa IO 4JI. 38, all. 1, T. 5
3IKUCTIKY;

e o0yuranuy, ThPryBaHU Ha PETYJIMpaH Ia3ap B AbpXKaBa YiICHKA WIN JIpyra IbpKaBa, CTpaHa
no Cnopa3zymenuero 3a OpraHuzanusaTa 3a MKOHOMHYECKO CHTPYJHHYECTBO U pa3BUTHE,
THPrOBUSATA C KOUTO OOJHUrallMY € JOCTATHYHO JIUKBH/IHA;

® aKOWHW, THPTYBaHM Ha PETYIWpPaH Ma3ap B Abp)KaBa WICHKA WM ApyTa IbpXaBa, CTpaHa Io
Cnopazymenuero 3a OpraHn3anysata 3a UKOHOMHYECKO CHTPYJHHYECTBO M Pa3BHUTHE, MPH
YCIJIOBHUE U€ TE€3M aKIMU Ca BKJIIIOUYEHU B MHIEKC, MOAIbPkKaH OT TO3H Ma3ap.

HHG(?CI’I’IME(MOHHM OZPAHUYCHUA

HO-JIOJIy Cca IOCOYCHHU OrpaHUYCHUATA, MPUIIOKHUMHU IO OTHOIICHHUE Ha MHBECTUIMHUTEC Ha (DOHJIa
CbIJIaCHO 3aKOHa U HpaBI/IJ'IaTa Ha (DOH,Z[a.
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1. YrpaBisBamoTo IpyKECTBO HE MOXE Jla MHBECTHpPA MMOBEYE OT 5 Ha CTO OT akTuBUTe Ha DOHIA B
MPEXBBHPISEMH [IEHHU KHIDKA WA B MHCTPYMEHTH Ha ApUIHHS [1a3ap, U3aJCHN OT €IHO JIUIIE.

2. YnpaBnsBamioTo APY>KECTBO HE MOXKE Ja WHBecTHpa moBede oT 20 Ha cTo oT akTuBuTe Ha DOHIA
BBB BJIOTOBE B €7HO JiuIie mo wi. 38, ai. 1, 1. 6 or 3AKWUCIITKN.

3. PuckoBara ekcriosuiiusi Ha PoHIa KbM HacpeITHATa CTpaHa 1Mo CAeNKa ¢ H3BHbHOOPCOBO THPTyBaHH
JIEpUBaTUBHU (PMHAHCOBM MHCTPYMEHTH HE MOXKe J1a HajaxBbepis 10 Ha CTO OT aKTHBHTE, KOTaTo
HacpellHaTa CTpaHa € KpeIuTHa UHCTUTYIMs o wi. 38, an. 1, 1. 6 ot 3AKUCIIIKHU, a B ocrananute
ClyYad - 5 Ha CTO OT aKTHUBUTE.

4. YmupaBnsBamoTO APYKECTBO MOXKe na wHBectupa g0 10 Ha cro ot aktuBure Ha DoHIA B
MPEXBBPISIEMH [IEHHN KHIDKA WIM B WHCTPYMEHTH Ha MapUYHUS Ma3ap, U3JaleHH OT eIWH eMHUTEHT,
MIPH YCJIOBUE Y€ OOIaTa CTOMHOCT Ha HA WHBECTHUIIMHUTE B JIMIATA, BHB BCAKO OT KOUTO DOHIBT
WHBECTHpA IMOBEYE OT 5 HA CTO OT CBOHWTE aKTHBH, He HajaBumiaBa 40 Ha cTo oT akTuBUTE Ha DOHIA.
OrpanudeHneTo IO NPEIXOJHOTO H3pPEYEeHHWE HEe Ce€ Mpujlara OTHOCHO BIIOTOBETE B KPEIWUTHH
WHCTUTYIIMH, BBPXY KOUTO C€ OCBHINECTBSABA MPYICHIMAJICH HAI30p, KaTO W KbM CIEIKUTE C
W3BBHOOPCOBO THPryBaHU JCPUBATUBHU (PMHAHCOBH MHCTPYMEHTH C T€3H HHCTUTYITUH.

5. OcBeH orpanmueHusTa M0 T. 1 — 3, obOmaTa CTOMHOCT HAa WHBECTHIMWTE B IIEHHW KHIDKA WIIH
WHCTPYMCHTH Ha MapUYHUS Ta3ap, W3AaJeHU OT €IHO JIMIC, BJIOrOBETE INpPH TOBA JIMIIC, KAaKTO H
EKCITO3UIUATa KbM ChINOTO JIMIE, Bb3HUKHAJIA B PE3YJITaT Ha CIEIKH C M3BBHOOPCOBO THPryBaHH
JIepUBaTUBHU (PMHAHCOBU MHCTPYMEHTH, HE MOXKE Ja HaAXBBHPIA 20 Ha CTO OT aKTUBUTE MY .

6. YmpamisgBalmoTO IPY>KECTBO MOXKE Ja HMHBecTHpa a0 35 Ha cro oT aktuBute Ha DoHpa B
MPEXBBPJSICMHU IICHHH KHW)Ka M MHCTPYMEHTHM Ha TApUYHUS Ia3ap, W3JaJCHH OT €IHO JIUIE, aKo
[EHHUTE KHIKAa ¥ MHCTPYMEHTHUTE Ha MapUYHHA Ta3ap ca M3AaJeH! WX rapaHTUpaHu oT PemyOmmka
bearapwusi, ot npyra gppikaBa dieHKa, OT TEXHU PETHOHATHHU WJIM MECTHU OpPTaHH, OT TpeTa AbprKaBa
WM OT IyOJMYHA MEKIYHAPOIHA OpraHU3aIlks, B KOSTO YWICHYBa IIOHE €/IHA IbPKaBa WICHKa.

7. TlpexBbpisieMUTe [IEHHU KHM)KAa M MHCTPYMEHTHTE Ha TMApUYHHUS Ma3ap mo T. 6 He ce B3eMmaT
MIPeNIBU]I 32 MEJINTE Ha OrpPaHNYEHUETO 10 T.4.

8. HBecTUIIMOHHKUTE OrpaHUYeHHMS 110 T. 1-6 He Morat j1a ObaaT koMOuHUpanu. O0IaTa CTOMHOCT Ha
WHBECTHUIIMUTE 1O T. 1 - 6 B MPEXBbPJIICMU IICHHU KHW)KAa WJIM MHCTPYMCHTH Ha MapUuYHUS I1asap,
W3JAJICHA OT €IHO JIWIIe, BJIOTOBETE€ NPU TOBA JIMIE, KAKTO M EKCHO3UIHMATA KbM CHIIOTO IHIIE,
BB3HUKHAJIA B PE3YJTAT HA CACIKH C JIEPUBATUBHU ()MHAHCOBU WHCTPYMEHTH, HE MOXKE Ja HaIXBHPIIA
35 na cto ot akTuBUTE Ha POHJA.

9. [lpyxecTBaTa, BKJIIFOUEHH B €][HA TPYIIa 32 IeJINTE Ha ChCTaBsIHE HAa KOHCONMHUIUPaH (DUHAHCOB OTUYET
CBITIACHO TPU3HATUTE CUYETOBOJHU CTAHIAPTH, C€ PA3TIIeKAAT KAaTO €THO JIWIe NPH IpujaraHe Ha
OTpaHMYEHHUATA MO T. 1 - 8.

10. OOmata CTOMHOCT Ha HMHBECTHUIIMUTE B MPEXBBPJIAEMU LEHHH KHW)Ka WM HHCTPYMEHTH Ha
MapU4YHMs Ta3ap, eMUTHPAHU OT JIPYXKECTBAaTa B €IHA Ipyma, He MOXe Ja Haaxbpig 20 Ha cTO OT
CTOIHOCTTa Ha akTUBUTE HA DOHJA.

11. YpapisBamoTo JIpy>KECTBO MOXKe Jla MHBeCTHpa He ToBede oT 10 Ha cTo ot akTuBUTe Ha DOHA B
JIUIOBETE HA €QHO W CHIIO MPEINpHUATHE 332 KOJEKTUBHO MHBeCcTHpaHe mo 4wi. 38, am. 1, T. 5 oT
SAKUCOIIKHY, He3aBUCHMO Aalu € ChC CEJANMILE B AbpKaBa WICHKA WU HE.

12. O0muUAT pa3Mep Ha MHBECTHUIMHUTE B JIAJIOBE HA MPEINPHUATHS 32 KOJICKTHMBHO WHBECTHPAHE HE
MoOke n1a HaaxBbpis 10 Ha cTo ot akTuBUTE HA DOHMA.

13. O6mara CTOWHOCT Ha eKcno3unuaTa Ha JloroBopHus GoHI, CBbp3aHa C JICPUBATUBHU (PUHAHCOBU
WHCTPYMEHTH U ompejeniena ceriaacHo wi. 43, an. 5 3AKUCATIKU, ne moxe aa Obje mo-roisimMa ot
HETHAaTa CTOWHOCT Ha aKkTUBUTE My. Koraro mpexBbpJjseMHU IIEHHU KHIDKA WJIH MHCTPYMEHTH Ha
MapUYHMS T1a3ap ChIbpPXKAT BrPaJIeH JIEPUBATUBEH WHCTPYMEHT, eKcro3uiuaTa Ha DoHma KbM TO3H
JISPUBATUBEH WHCTPYMEHT C€ B3eMa NPEJABUA IMPH H3YHUCIIBAHETO Ha O0INaTa EKCHO3WIHSA 10
MIPEIXOTHOTO H3PEUCHUE.

14. JloroBopHHAT QOH MOXKE J]a MHBECTHPA B ICPUBATUBHU (PHHAHCOBM WHCTPYMEHTH IIPH CIIa3BaHE
Ha OrpaHUYeHusATa 110 T. 8 — 10 mo-rope u npu ycioBue, 4e eKCIO3UIMATa KbM 0a30BUTE aKTHUBH OO0
HE HaAXBBPJS orpaHudeHusTa 1o T. 1-10 mo-rope. Koraro ®oHabT uHBeCTHpa B JACPUBATUBHU
(hMHAHCOBU MHCTPYMEHTH, Oa3upaHy HA MHIEKCH, T3 MHCTPYMEHTH HE C€ KOMOMHMpAT 3a IIeJIUTe Ha
MHBECTULIMOHHUTE orpaHuueHus mo t 1 - 10.

15. JloroBopHusAT (HOHI MOXKE Ja MHBECTHUPA 10 25 Ha CTO OT aKTHBHTE CH B IOKPUTH OOJIHMTallUH.
O061aTa CTOHHOCT HA MHBECTULIMUTE 110 W3PEUCHUE IIBPBO, HAIXBBPIIAIIM OIPAHHUECHUETO 110 ajl. 1 OT
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HACTOANIUTC MpaBUJIa 3a CKCIO3UIIMU KbM CIWH CMUTCHT, HC MOKC [a HAAXBBPJIA 80 Ha cTO OT
AaKTHBUTC Ha KOJICKTHBHAaTa HHBCCTUIIMOHHA CXCMa.

IIpu mpeobpaszyBane, B koeto POHIBT ydacTBa KaTO MpHeMalla KOJIEKTHBHA MHBECTHIIMOHHA CXEMa,
3a kosTo Komucusita € komnereHTeH opran, QoHIBT MOXKE Jla HE IIpUJIara OrpaHUYCHHUATA IO TOYKH 1
— 12, xaTto He ce OTKIIOHSBA CHIECTBEHO OT TAX A0 6 Mecela OT JaTaTa Ha BIFCBAHE HA CIMBAHETO
WJIA BIMBAHETO B ChOTBETHHUS PETUCTBHY.

OcgeH T0Ba, JloroBopHusaT ®oH HE MOXKE Ja MPHUI00KBa TTOBEYE OT:

1. meceT Ha CTO OT akIUHUTE O€3 MPaBO Ha TIac, U3MAACHU OT €IHO JIUIIE;

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

3. ABajieceT M MIET Ha CTO OT ASAJI0OBETE Ha €/IHA U ChIlla KOJCKTHBHA HHBECTUIIMOHHA CXEeMa HIIH
JIPYTO TPEANpHUATHE 32 KOJIEKTUBHO NHBECTHUPAHe, KOETO OTTOBaps Ha M3MCKBaHUATA HA Wi. 4, ai. 1 oT
S3AKUCIIIKU,

4. neceT HA CTO OT UHCTPYMEHTUTE HA MAPUUHUSA M1a3ap, U3JAACHU OT €IHO JIHIIE.

OrpanunueHusita o T. 2, 3 U 4 He ce mpwuiaraT, KOraTo B MOMEHTa Ha MPUI0OMBaHE Ha
MMOCOYCHNTE MHCTPYMEHTH HE MOXe Ja Ob/ie N3UnciieHa OpyTHAaTa CyMa Ha JBJITOBUTE IIEHHH KHIDKA,
Ha UHCTPYMEHTHUTE Ha MapUIHUS Ma3ap WM HETHATA CTOWHOCT Ha EeMUTUPAHUTE IICHHU KHIDKA.

HNHBecTUIIMOHHAUTE OTpaHWYEHUS HE ce MpIiiarar, Koraro ce yIpakHsBaT MpaBa Ha 3allHCBaHE,
MPOU3TUYAIIHN OT MPEXBBPISIEMH [IEHHU KHIKA U MHCTPYMEHTH Ha TIAPUYHUS Ta3ap, KOUTO ca 4acT OT
axtuBuTe Ha DoHna.

[Ipn HapymeHne Ha WHBECTHIIMOHHUTE OTpPaHUYEHHUS 110 TPUYMHA U3BBH KOHTpOIa Ha
YrpasisBaioTo JpYyKECTBO WUJIM B pE3yJITaT Ha YNPAXKHABAHE HA MpaBa HA 3allUCBAHE , TO € JIBXKHO
MPUOPUTETHO, HO HE MO-KBCHO OT JBa Mecella OT BBb3HHUKBAHE HAa HAPYIICHUETO, Ype3 CIACIKH 3a
npofaxkOa fa nmpuBeae akTuBUTe Ha DOHAA B CHOTBETCTBHE C MHBECTUIIMOHHUTE OTPaHUUYEHUS, KaTo
OTYMTA MHTEPECUTE Ha NPUTEXKATENUTE Ha Jsj0Be. B To3u ciaydail YmnpasisBamoro pyxkecTtBo €
JUTBXKHO B CEJIEM/IHEBEH CPOK OT M3BBLPILBaHE Ha HapyueHueto na yeeaomu KOH, xato npexoctasu
nH(pOpMAITHS 32 MPUINHUTE 32 BB3HUKBAHETO MY U 3a MIPEANPUETUTE MEPKHU 32 OTCTPAHABAHETO MY.

Hupopmayus omnocno namepenuemo Ha 002080pHUsL (POHO 0a U3NOA36A 3AGUUUEHU O2PAHUYEHUS 3A
ousepcugurxayus, nocovenu 6 4i. 46, an. 1 3/[KUCHIIKHU

JoroBopHusT (hOHI HIMa HAMEPEHHE J1a N3II0JI3BA 3aBUIIIEHU OTpaHUYEHUS 32 TUBEPCHPUKAIIHS
nocouenu B w46, an.1 ot 3AKUC/IIIKUA.

Jlonvanumentuu u3UCK8AHUsST KoM CMPYKMYpama HA akmueume u nacusume, u JUKGUOHOCMMA HA
Donoa

CrpykTypara Ha akTHBUTE U macuBuTe Ha DoHA TPsOBA a OTroBaps HA M3UCKBAHETO HE IO-MaJIKO
ot 70 Ha cTO OoT MHBecTHIHMUTE B akTUBH 110 wi. 38, an. 1 3AKWUCAIIKU na 0b1aT B akTHBH ¢ TTa3apHa
[leHa W Mapu4YHU cpencTBa 1Mo cMuchia Ha Pasmen [LA., ot llpaBunara 3a ornenka Ha moptdeiina u
OTpeJIeITHE HAa HETHATa CTOMHOCT Ha akTUBUTE Ha DOHJA , C OTJIE] TapaHTHPAHE U3IIBIHCHHETO BHB
BCEKM MOMEHT Ha 3aJbJDKCHUATA 110 00paTHO W3KyIyBaHe Ha Jsu10Be.DOHIBT MOXE Ja MOAIbpKa
JIOITBTHUTEITHH JIMKBUTHU CPEJCTBA 10 hopMaTa Ha MapUIHU CPEJICTBA HA Kaca C e TIOKPUBAHE Ha
TEKYIIH 33]IbJKCHUS, BKIIOYUTEITHO 32 3alllalllaHe Ha [IeHaTa Ha 00paTHO M3KyIyBaHE Ha JISIIOBE.

(DOH,I[’LT TpSI6Ba Ja nogabp:ka MUHUMAJIHU JIMKBUAHU CPCACTBA:

®  TIApUYHHM CpenaCcTBa (BKJI. BIOTOBE B KPEIUTHH MHCTUTYIIUH, OTTOBApPAIIY Ha M3UCKBAHUATA Ha
3aKOHa), IPEXBBPIISIEMHU [IEHHH KHWKAa U MHCTPYMEHTH Ha MapuyHus naszap no wi. 38, an. 1, . 1 -3 ot
3AKUCAIIKHW, u pasmoBe Ha KOJEKTUBHM WHBECTUIIMOHHM CXEMH W/WIH APYTM NPEINPHUITHS 32
KOJIEKTUBHO MHBecTUpaHe no wi. 38, an. 1, 1. 5 3AKUCAIIKH ¢ nazapHa ueHa mo cmuchiia Ha Pasnen
LA,1.1-14,7.3uTt.3.1BBBp. T. 1.2—-1.4,1.4,1.7,1. 8, 0. ,,° —,r’, 1. 10, 6. ,,a”° —,.e”, 7. 11, T.
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14 u T. 15, u3p. mppBo oT [IpaBuiara 3a orieHka Ha mopTQeiiia u onpeAessiHe Ha HETHAaTa CTOWHOCT Ha
aktuBuTe Ha DOHITA, WHCTPYMEHTH Ha MapuuHms mazap mo wi. 38, am. 1, 1. 9 3JAKHUCAIIKA u
KPaTKOCPOYHHM B3€MaHHs - B pa3mMep He mo-Majko oT 100 Ha CTO OT MpeTerjeHuTe TEKyILU
3aabpokeHns Ha Donna;

® [ApUYHU CpeACTBa (BKJI. BIOTOBE B KPEIUTHU WHCTUTYLMH, OTTOBAPAIIM Ha U3UCKBAaHUITA HA
3aKOHA), IEHHU KHIDKA 1 MHCTPYMEHTH Ha IMapUyuHU 1asap, eMUTHpaHu oT PemyOiuka bearapus wium
Jpyra ObpikaBa WieHKa, W MHCTPYMEHTH Ha MapudHusA mazap mo wi. 38, am. 1, T. 9, Oyksa "a"
3AKUCIAIIKM - B pa3mep He mo-manko oT 70 Ha cTO OT MpeTeryieHUTe TEKYIIM 3aJbDKEHUS Ha
®oHJa, ¢ U3KIIOYEHHE Ha 3aJbJDKEHUATA, CBBP3aHU C y4acTHE B YBEIMUYEHHETO Ha KalMTaja Ha

My OJIMYHU IpyKeCTBA.
Jpyzu ozpanuuenun

IIpu ympaBnenune Ha Tpeng Ponx Axuuum VYnopasiassamoTo JpyKecTBO IIe cHa3Ba BCUYKHU
HOPMATUBHM U3UCKBAHUS U OTPaHUYCHUS, BKIIOUUTEIIHO olpeneneHuTe ¢ pemenus Ha KOH.

Taka Hanpumep, OHABT HE MOKE Aa W3BBPIIBA JEHHOCT, pa3nuyHa OT KOJEKTUBHO WHBECTHPAHE B
MMPEXBBPJIACMU LEHHUW KHWXXAa WU JAPYru JHUKBUIHU (I)I/IHaHCOBI/I aKTHUBH, IIOCOYCHH B HpaBI/maTa u
Hacrosius [Ipocrnekt, Ha mapu4HUTE CpeAcTBa, HAOpaHU Ype3 MyOIMYHO MpeasiaraHe Ha JsUI0BE Ha
q)OHI[a, C orjie IoCTuranHe Ha MHBECTUIIMOHHUTE LICJIM Ha (DOHZ[EI, KaKTO U O6paTHO H3KYITyBaHC Ha
JsUToBe Ha 0a3za HEeTHaTa CTOMHOCT Ha akTHBUTE Ha DOHMA, MO UCKaHE HAa MPUTEKATESIUTE HA JSUIOBE,
OCBEH aKo Jpyrara JIeHHOCT € HeoOXOAWMa 3a OCHIINECTBABaHE Ha (OCHOBHATA) IEHHOCT IIO
MHBECTUpPAHE, CHOTBETHO Ha ACHCTBHATA IO OOpaTHO M3KYIyBaHE Ha [SUIOBE. YTPaBISBAILOTO
JpyskecTBo MOXKe /1a B3eMa pelieHne 3a npeodpa3yBane Ha DoHma caMo upe3 cIMBaHEe WM BIUBAHE,
KaTo B INpeoOpa3yBaHETO y4acTBaT CaMO KOJIEKTHMBHHM HHBECTHULMOHHU CXEMH C IPOU3XOA OT
PenyGnuka beiarapus wim qpyra abpikaBa WiCHKA.

YopasnsBamoro [pyxkecrBo, kakto u bankara Jlemo3urtap, Koraro JAeicTBaT 3a CMETKa Ha
I[OI‘OBOpHI/Iﬂ q)OHII, HE MOTraT aa HnpeaoCTaBAT 3a€MMU, HHUTO Ja 6’BILaT rapainTid Ha TpPETU JIUlA.
JeiicTBusiTa, N3BBPIICHU B HApyLICHUE Ha Ta3H 3a0paHa ca HeleHCTBUTEIHH CIIPSIMO IPUTEKATEIUTE
Ha /J[smoBe. HezaBucHMO OT orpaHHMYeHHUsATa 3a IPEJOCTaBIHE Ha 3a€MH U FapaHTHpaHe 3abIKEHUsITa
Ha TpETH Jula, YmnpasisBauoro JlpyxecTtBo, kakro u bankara Jlemo3urap, Koratro aeucrBar 3a
cmetka Ha JloroBopaus PoHa, MoraT 1a npuaoOHUBaT NPEeXBHPISeMH LIEHHU KHIXa, HHCTPYMEHTH Ha
Napuy4HUS Ma3ap WiK Apyrd puHaHCOBM MHCTpYMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 m 9 3AKUCAIIKH, B
CIIy4auTe KOraTo CTOMHOCTTA MM HE € HAIThJIHO M3IUIaTeHa.

VYnpasnsBamoto [pyxkectBo u bankara [lemosurap, Koraro HM3BBpIIBAT JAEHHOCT 3a CMETKa Ha
®oHpma, HE MOraT JAa CKIIOYBAaT JOTOBOP 3a KbCH MPOAaXOM Ha NPEXBBPISIEMH IICHHU KHIDKA,
WHCTPYMEHTH Ha TapUYHUS Ma3ap WM Ha Ipyryd (MHAHCOBHM MHCTPYMEHTH mmo wi. 38, am. 1, T. 5, 7, 8
n 9 3AKNCHIIKHA.

YrpaBnsBamoTo APYKECTBO, ACHCTBAIO 3a CMETKAa Ha BCHUYKHU YMPABISIBAHH OT HETO KOJIEKTHUBHU
WHBECTUIIMOHHU CXEMH WA JPYTd TPEANpHSATHS 3a KOJEKTUBHO HWHBECTHpAHE, HE MOXe Ja
npu100MBa aKIUM C PaBO Ha TJIAC, KOUTO OWXa My IMO3BOJIMIIM J]a YIPAXHSIBA 3HAYUTEIHO BIIASHUE
BBPXY YIPaBICHHETO Ha EMHUTEHT.

DOHABT HE MOXKE J1a 110J13Ba 3a€MU, OCBEH B CJIICHUTE CIIydau:
e 3a npuAoOMBaHE Ha 4YyXKJSCTpaHHA BallyTa IIOCPEACTBOM KOMIIEHCALIMOHEH 3aeM IpU
ycnosus, onpenenenu ¢ Hapenba Ne 44.
e 1pu Hamuuue Ha paspemieHne or KOH, 3a 3aem Ha croifHocT no 10 Ha cTO aKkTUBUTE Ha
®DoHza, aKo €JHOBPEMEHHO €A U3IIbIHEHU CIIEHUTE YCIOBHUS:
O 3aeMbT € 3a CPOK, HE MO-ABJIBI OT TPU Mecela, ¥ € HEOOXOAWM 3a IMOKpUBaHE HA
3abJDKEHUSITA TI0 0OPaTHOTO M3KYIyBaHe Ha JsutoBeTe Ha DoHa;
O YCIIOBHSATA HA JIOTOBOPA 32 3a€M HE ca M0-HeOIaronpusITHA OT OOMYaiHUTE 3a masapa.
JeiicTBusiTa, W3BBPIIEHW B HapyUIeHWE Ha pasmopeAduTe Ha NPEIXOAHOTO H3pEYeHHe, ca
HEJECWCTBUTEIHU CIPSAMO NPUTEKATEIUTE Ha JSITIOBE.
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Crnen nonyuyaBaHe Ha pa3pelICHUETO 3a MOJI3BaHE HA 3a€M YIPABIABALLIOTO APYXKECTBO WUIIU
JIeTIo3UTaps ca ANbKHU Ja yBenomsaT KomucusTa 3a CKIIOYEHHs JOTOBOP 3a 3aeM U Jia
IIPEIOCTABST KOIKE OT HETO B 3-JHEBEH CPOK OT JaTaTa Ha CKJIFOUBAHETO MY.
VYrpaBisBaloTo APYKECTBO WM JACMO3UTaps ca JUIbKHU Ja mpeiactaBit B Kommucusara
BEJIHBX MECEYHO, B CPOK 10 10-T0 4McI0 Ha ciaeBaIiysa Mecel OTYET 3a U3Pa3XOABAHETO Ha
CpeAcTBaTa MO 3aeéMa, KaKTO W 3a HEroBOTO IOracsiBaHe JO OKOHYATEIHO H3IbJIHEHHE Ha
3aIBJKCHUETO.

[Ton3BaneTo Ha 3aeM Oe3 mpenBapuTeNHO pasperieHue Ha Kowmucusara e HeAeHCTBUTETHO
COpPSIMO IPUTEXKATEIUTE HA JSUIOBE. 3aeMBT HE CE B3eMa MPEABUJ INPU HM3YMUCISBAHE Ha
HETHaTa CTOMHOCT Ha aKTUBUTE Ha JOrOBOPHUS (DOHI.

Hpomeuu 6 UHeeCMUYUOHRHA cmpamezui, ROJIUmMUKa U 0Cpanuienui

I'openocouenuTe MoJ0KEHUSI OTHOCHO MHBECTULMOHHATA CTpATETwus, MOJUTHKA U OTpaHUUYEHHUsS ca
onpezenenu B [Ipapunara Ha Tpenag @oHn AKIMKU U CbOTBETCTBAT HA HOPMATUBHUTE U3UCKBAHUS KbM
narara Ha Ilpocnekta. Ako TOBa HsMa Ja MPOTHUBOPEUYM Ha JEMCTBalllMd 3aKOH, HSIKOW OT TE3U
MOJIOKEHHUSI MOTaT Ja ObJaT MPOMEHSIHH IO pelieHre Ha YTpaBisaBamoTo JpykecTBo, pH ycioBue
Yye TOBa € B Hall-100Bp MHTEpeC Ha MHBECTUTOPUTE WM clieiBa OT 3aKoHa wiH pemeHne Ha KOH. 3a
Jla IMa JieficTBHe, TaKaBa MPOMSHA ce M3UCKBa J1a Obae omoopeHa u ot KOH.

HezaBucumo ot TOPHOTO, aKO BB3HUKHE HCCHLOTBCTCTBUC MCKAY HUHBCCTHIHOHHATA CTPATCrusi,
MOJINTHKA U orpaHndeHns Ha PoHza, Taka KakTo ca M3l10keH! B [IpocnekTa, u mocieaBamy IpoMeHH
Ha 3JKUCIIIKM u Ha moA3akOHOBUTE aKTOBE IO HErOBOTO MpHUJIAraHe OTHOCHO M3UCKBaHUATA U
OTpaHUYECHUATAa KbM ChCTABA M CTPYKTypaTa Ha MHBECTULMUTE M KbM JAekHOcTTa Ha Tpenn PoHn
Axuun, HeroBute llpaBuna npeaBmwkAaT Ja ce mpuiaraT HOBUTE HOPMAaTHBHU pasnopendu, ako Te ca
no-orpaHnuuTenHd. B Te3m caywam VYmnpaBisBamoro [pyxkectBo mie mnpuseae IlpaBunara u
IIpocnekra Ha JloroBopHus @OHI B CHOTBETCTBUE C HOPMAaTUBHUTE IIPOMEHHU B Hal-KpaTKUs pa3yMeH
CPOK, CBHOTBETHO B M3PUYHO OIpEJAETeHHs B CaMHs HOPMATHBEH aKT CpPOK 3a MpHUBEXKIaHE B
CBOTBETCTBUE C TPOMEHUTE.

IIpo¢dua Ha THNIMYHUS HHBECTUTOP

OcHoBHaTa rpymna WHBECTUTOPH, KbM KOUTO € HacoueHa JieifHocTTa Ha POHa ca HHBECTUTOPH C HaJ
CpeIHuTe 3a CTpaHaTa JOXOJAH, C JoOpa MHBECTUIIMOHHA KYJITypa, U ChC CPEHA U BHCOKA PHCKOBA
MOHOCUMOCT. ToBa ca MHBECTUTOPH, KOUTO OMXa MCKAIlK Jla y9acTBaT Ha I1a3apa Ha PUCKOBY aKTUBH,
HO He OWXa MpHeNny pHCKa Ja MPaBAT CaMOCTOSITENEeH M300p B KOM aKTWBU Jia WHBeCcTHpaT. Upes
®doHJa UM ce mpeaiara Bb3MOXKHOCT 32 YIPaBJIeHHe Ha NHBECTUIIMOHHUS UM PUCK, IIPH 3aa3BaHe Ha
BB3MOXKHOCTTA 32 pean3upaHe Ha IMO-BUCOKH JOXOIH.

WuBectunimonHusT npoaykT Ha Tpenn PoHn Akium e mpeaHa3HaveH 3a Juia (rpaxaand, Gupmu,
WHCTUTYLIMH), KOUTO:

e Ca TOTOBH Jia MOEMAT YMEPEH [0 BUCOK MHBECTHIIMOHEH PHUCK, C IeJ peau3upaHe Ha Io-
BHCOK JOXO/I;

e KenmasAT Ja UMaT CHrypHa W Obp3a JIMKBHIHOCT, 0€3 TOBa Ja HapylllaBa IOCTHTHATHS
JIOXOJT OT HUHBECTUITUATA;

® CaTOTOBM J1a MHBECTHPAT MMAPUYHH CPEJICTBA B IBJITOCPOUEH IJIaH;
®  HCKaT Jia TUBEpCU(HIIMPAT pHCcKa HAa COOCTBEHUS CH TIOPTEHIT;
®  HCKaT IMapuTe MM Jia Ce YIPAaBIsABAT OT NPOo(ecHoHATMCTH Ha (PMHAHCOBHTE Ma3apH.

Cuutame, ye nsuioBete Ha TpeHny ®onx AKnMM ca MOAXONANIM 3a OBJITAPCKA U UYKISCTPAHHH
¢busnyecku Juma, GUPMUA U UHCTUTYIIMM, KOUTO KEJIasT Ja MHBECTHpAT 4acT OT CPEACTBaTa CH Ha
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(uHAHCOBUTE Ta3apH, B AUBEPCUPHULIMPAH MIPOAYKT, CTPYKTYPHPaH MPEIUMHO OT aKLUH, IPH CPEIHO
JI0 BUCOKO HUBO Ha PUCK U Bb3MOXKHOCT 3a IIOCTUTAHE Ha [10-BUCOKA JOXOIHOCT.

Onucanye Ha MHBECTHIITHOHHATA AEHHOCT

JoroBopHuAT GoHA e yupeneH mpe3 M. mapT 2008 T.

JlanHM 3a pe3yaTaTtuTe OT AeHHOCTTa Ha [loroBopHUs (OH 3a MPEIUIIHU TOAMHA MOXKE J]a HAMEPUTE
B OJUTHPAHUTE TOAUIIHN (PHMHAHCOBU OTYETH Ha JI0roBOpHHUS (OHM, JOCTHIIHU 32 HHBECTHUTOPUTE I10
Ha4yWHa, oncad B Pazmen ,,®uHancoBa uapopmaris”.

PUCKOB ITPO®UJI U PUCKOBU ®PAKTOPHU

B mosu pazoen ce cvovporca unghopmayusi OMHOCHO UHBECIUYUOHHUME PUCKOBE, KOUMO ce NoeMam
NPSAKO UIU KOCBEHO OM UHBECTNUMOpUME ROCPEOCMEOM NOKynKama Ha osnoge Ha Tpend @ono Axyuu.
Axo uneecmumopume He ca 20mMo8u O0d NOeMam me3u pPUCKose, mesu 0A108e He A NoOX00Aud
UHBECMUYUA 30 MAX.

BaxxHo e na ce nma nipeaBu, e MHBeCTHIIMATA B AsutoBe Ha JloroBopHus ®oHa HEe € 0aHKOB JETIO3UT
W CIIEJIOBATEHO TSI HE € TapaHTHpaHa CHIJIACHO 3aKOHa 3a TapaHTUpaHE BIIOTOBETe B OaHKHUTE.
HesaBucumo oT TOBa, 4e BoHeIa MHBECTHIIMOHHA Iiel Ha Tpenn @oHa Akuud € HapacTBaHE Ha
CTOMHOCTTa Ha WHBECTULIMATA B JAJIOBE, HSAMA IIbJIHA CUTYPHOCT, Y€ MHBECTUpPAWKW B MSJIOBE HA
®DoHa, MTHBECTUTOPHUTE HAMA J]a M3TYOAT MapHy.

Puckos npodun

NuBectupaneto B nanose Ha Tpeng @ong AKIUU € CBBP3aHO € MOEMAaHE Ha YMEPEH 10 BUCOK PHCK.
I/IHBCCTI/IHI/IOHHaTa CTpaTerus Ha q)OHI[a MMpeaABUKAAa MHBCCTHUPAHE MPEAMMHO B aKIMU, THbPryBaHU Ha
perynupan naszap B bbarapus. @oHIBPT MHBECTHUpPA M B IBJITOBH LIEHHH KHMXKa M WHCTPYMEHTH C
¢uKcupaHa JOXOAHOCT, NPEAMMHO C IeJl MOJJbpPXKAaHE Ha JIMKBUAHOCT MU B MOMEHTH Ha Ha3apHU
ChTPECEHMU.

AknuuTe W U300110 [JIOBUTE IICHHU KHIDKA TPAJUIMOHHO C€ CYMTAT 3a I[0-BHCOKOPUCKOB
MHCTPYMEHT B CpPaBHEHHE C JBJITOBUTE IIEHHU KHIDKA (KaTo OONMrauuMy) M MHCTPYMEHTHTE Ha
napuyunus nasap. Ilopagu ToBa u Thi kaTo POHABT UHBECTHPA NPEAUMHO B aKIIMU, HHBECTUPAHETO B
JsutoBe Ha DoHA € CBBP3aHO C IIOEMAaHE Ha YMEPEH JI0 BUCOK PUCK.

NuBectupavero B AsiioBe Ha Tpena @®oHa AKIUM € CBbP3aHO C ONpeAe]eHH PHUCKOBeE.
IIpenopruBaMe MHBECTUTOPHTE a4 ce 3aMO3HAAT € TAX, NpeAu Aa B3eMaT HHBECTHIMOHHO
pelIeHue.

PuckoBu ¢paxropu

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE 1€ HOCST MPHU MHBeCcTUpaHe B nsyoBe HA Tpenn DoHp
Axunu ca:

Ila3zapen puck. [1azapaute 1iean Ha nHBecTHIMUTE HAa DOHIA MOTAT /1a BapUpaT NOPaayd Bh3HUKHAIH
IMPOMEHUM B HMKOHOMMHHYCECKATa W IIa3dapHaTa Cpc€la, MapuyHara IMNOJUTHKA Ha HCHTPAJIHHUTE 6aHKI/I,
JcjioBaTa AaKTUBHOCT Ha CEMHUTCHTUTE, CCEKTOpa, B KOMTO ornepupa C€MUTCHTA U TBPCCHETO H
MpeJyIaraHeTo Ha Ta3apa Ha [IEHHU KHWKa. B ompeneneHr MOMEHTH LIEHUTE Ha aKI[MHUTE Ha Iasapa
(dbonmoBara 6opca) Morar Ja BapupaT 3HAUMTENTHO. T03M ma3zapeH PUCK 3acsra HeTHaTa CTOMHOCT Ha
AKTUBUTC Ha (DOH,ZIa, KOATO ChIIO LIC Bapuvpa B PE3YJITAT Ha HNPOMCHHUTC Ha IMa3sapHUTE ILICHU Ha
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aKIUUTE W JPYTUTe IICHHU KHUXa, B KouTo DOHIa € WHBeCTHpalL. 3a IIacTHe, HE BCUYKHU aKIUH,
ThPryBaHHM Ha JajcH masap (0opca) M HE BCHYKHU IMa3ap Ha akKIWU MPOMEHAT IICHUTE CH B €IHa U
ChIla IIOCOKA B JaJ€H MOMEHT M Hal-pa3iudHU ca (paKTOpHTe, KOUTO BIHUSAT HA IIa3apHATa IICHa Ha
ompejeNicHN aKknuu (HampuMep, (UHAHCOBH OTYETH, pPa3KpHBAIld HaMaJCHHE Ha Iedanbara Ha
JPY>KECTBOTO, HM3JIAJI0 aKIUHUTE, 3aryda Ha OCHOBEH KIHEHT, ChJICOCH HCK Ha TrojisiMa CTOMHOCT,
NPE/SIBEH Cpelly JPYKECTBOTO, MPOMSHA Ha perylaluuTe B OmpejaeicHa WHIycTpus). He Bcuuku
moto0HU (haKTOPU MOTrat Aa ObJIAT MPEABHUICHU.

YmupasnsBamoro JpyKecTBO MOXe Ja HaMald, HO HE MOXKE Ja eIMMUHHpA HAMBJIHO e(deKTa OT
JMBIDKCHUETO Ha IICHUTE Ha WHBECTHUITMHUTE, Upe3 TUBEpcudHUKanus Ha nopTdeina Ha DoHma, KaTo 1mo
TO3U HAYMH HETHATa CTOMHOCT HAa aKTUBHUTE 3a S MOXE Jla HaMajlee B OMPEICIICHH MEepPHUOIU. 3a
nuBepcu(UKanug Ha WHBECTUIIMUTE B aKIWK YTPaBIABAIIOTO J[py>XECTBO MpenBMKAa aKIUUTE B
noptdeiina Ha PoHIA Aa ca OT KOMIIAHHUH, ONICPHUPAITH B PA3IMIHU CEKTOPH Ha MKOHOMHKATA, KAKTO U
orpaHMYaBaHE HAa MaKCUMaTHaTa MHBECTHUIINS B aKIIUU HA €HA KOMITaHHUSI.

JInuxpen puck. ToBa e pUCKBT NPOMEHUTE B IAa3apHUTE JIMXBEHW IPOLEHTH Oa CE OTpPasfT
HeOIaronpusaTHO BbPXY 10X0/a MM CTOMHOCTTA Ha akTuBUTE Ha JloroBopHust @oHJ, CHCTOSIIHN CE OT
ABJIT'OBA NCHHUW KHHXKA W HMHCTPYMCHTU Ha IMapuUYHUA I1a3ap. ITo IIPpUHLOMWII, HApPAaCTBAHETO Ha
JMXBEHUTE MPOLEHTH BOIM 10 MOHWKEHHWE Ha Ma3apHaTa LieHa Ha ABJITOBUTE MHCTpYMEHTH. llpum
WHBECTULIMUTE B MABITOBU HHCTPYMEHTH JIMXBEHUAT PUCK € IMO-MAIBK MNPU KPaTKOCPOUYHHUTE
(MHCTpYMEHTHTE Ha TapUyYHHUS Ma3ap) W MO-TOJNSM TMpPH JBITOCPOYHUTE IBJITOBH KHWKA.
YupasnsBamioro JpyxkectBo me nusepcudunupa noprdeina Ha Tpern @oHx AKIHH, BKIFOYHTEITHO
Yype3 WHBECTUPAHE B aKUUM U B MHCTPYMEHTH C IUIABAII JOXOA, KAKTO M MOXKE Ja OCBIIECTBSIBA
CIEJIKU M0 XeJDKUpPaHEe Ha TUXBEHUS PUCK.

Kpeauten puck. ToBa € pUCKBT U3JATENAT (IPYKECTBOTO — EMHUTEHT) HA ABJTOBH IIEHHW KHIXKA U
WHCTPYMECHTH Ha MapWyHHUS I1a3ap, ChOTBETHO JIMIIETO MPEAOCTaBWIO oOe3nedyeHue, na Obic B
HEBBH3MOXKHOCT J1a M3ITbJIHH CBOUTE 3a]IbJDKEHUSI, B YACTHOCT JIa M3IUIATH HABPEME IJIaBHUIIATA W/WJIH
IeIDKUMETE JTUXBU. [Ipu moroBopw 3a oOpaTHO HM3KyIyBaHE, akO KOHTpareHThT Ha TpeHn DoHn
AKIMH HE MOXe J]a M3ITBJIHH 33IBJDKEHHETO CH Ja W3KYIU 00paTHO IeHHUTE KHIKA, DOHIBT MOXKe
Jla TIOHece 3ary0a, TIOKOJKOTO MPUXOAUTE OT MpojakOara Ha 00e3MEYCHUETO ca MO-MaJIKu OT IieHaTa
Ha OOpaTHOTO W3KYIyBaHe, KOraro T € (QUKCHpaHa. Koraro KOHKpETHUTE IEHHH KHIKA H
WHCTPYMEHTH Ha MapuyHUs Mma3ap, B kouto DOHIBT € WHBECTHpaAJ, MMAT KPEAUTEH PEHTHHT,
KPEIUTHUSAT PUCK BKIIIOYBA BE3MOXKHOCTTA 32 MIOHUKCHIE HA KPSTUTHUS PEUTHHT.

Onenkure Ha pedtuHrosure areHuun Crangapt ena Ilyspc, Myynuc n @utu (Standard and Poor’s,
Moody’s, Fitch) ca MexyHapogHO TpH3HAT OApPOMETHP 3a KPEAUTHHUS PUCK Ha [IEHHW KHIDKa. Ho u
Te3W pEHUTUHTHY He ca nep(eKTHH: Te ca HallpaBeHU Ha 0a3a MUHAIN CHOUTHUS M HE OTpa3sBaT B ChIIaTa
CTETIeH Ha TOYHOCT Bb3MOXKHH OBJIEIN 00CTOATEIICTRA.

OuakBaMe roJsiMara 4acT OT WHBectulmuTe Ha Tpenn ®onn Axknuy ga ObAaT B IEHHW KHUXKA W
WHCTPYMEHTH Ha MapHyHUs TMa3zap, KOUTO HAMAT KPeIUTeH PeUTHHT. Y IpaBisBamioTo JpyxecTBo e
ce CTPEeMH Ja pelyuupa KPeIuTHHS PUCK IIPU WHBECTUPAHE B MHCTPYMEHTH 0€3 KpEeIUTEeH PEeHTHHT
MOCPEJICTBOM M3BBPIIBAHE HA KPEIUTEH aHANN3, IUBEPCUPHUKAINS HA UHBECTUIIMUTE U HAOIIOJCHUE
Ha CHOUTHSATA U TEHACHLIMUTE B MKOHOMHUYECKHUTE U TIOJUTUYECKH yciaoBuda. Hsima curypHoct, ye Te3u
JeicTBus Ha YrpasisBamoro pyXecTBo 11e IpeaoTBpaTAT 3aryou.

JIuxkBuaeHn puck. ToBa € pUCKBT NPU ONPEIEICHU YCIOBUSA Ja CE€ OKaXe TPYLHO WIM HEBB3MOXKHO
VYnpasnsasamoto [pykecTBo Aa npojajae npurexaBanu oT POHa IEHHN KHW)KA WM HHCTPYMEHTH Ha
MapU4yHMs Ma3ap Ha W3rojHa IeHa. B wacTHOCT, TO3M pUCK € Hal-TOJIIM OTHOCHO HENpPHUETUTE 3a
THPIrOBHs Ha PEryJIMpaH Na3ap LEHHU KHWKA M UMHCTPYMEHTH Ha NApU4YHUA [as3ap. Y NpaBisBaLOTO
HpyxecTBo NpelBHKIa Aa MHBECTHPA B AKLUMU Ha JAPYKECTBA, ThbPI'YBaHHW Ha PEryJIHMpPaHU Ia3apu
KakTo B bbirapus, Taka u B uyxOuHa.
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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 @ona Axkuuu. YopapisBamoTo pyKecTBo Le npuiara MHBECTULUOHHHU TEXHUKU U aHAJIU3 Ha
PUCKOBETE IPU B3EMAaHETO HA WHBECTUIIMOHHHU PEIICHUs, HO HAMAa CUTYPHOCT, 4€ JKEIaHHUAT PE3yNTaT
1ie ObJIe TOCTUTHAT.

HNndaanuonen puck. Bp3MoxHO € pPhCTHT Ha WH(}IAMATA Ja KOMIEHCHpa 3HAYUTETHA YacT WU
[eNHs T0XO0/ Ha MpHUTexXarennTe Ha asanose oT DoHnma, mopaan KoeTo nHBecTuropute B Tpena PoHp
AKIHHM J1a HEe TIOJIy4aT pealeH J0XoA oj (opMara Ha HapacHaja MOKYMAaTEIHA CIIOCOOHOCT MM TOU
J1a e He3HauuTeneH. KaTo npotuBoaeiicTBHE Ha TO3U PUCK Y IPABISIBAIIOTO J[py>KeCTBO 1€ ce CTpeMU
Jla TTIOJIbPyKa TOAXOAAI Oamanc, CboOpa3eH ¢ MHBECTUIIMOHHUTE 1eNH U cTpaTerus Ha DoHfa, MeXIy
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 aKIHMHU TOTOBOPH 3a (GOpyBPIHHU KypCOBe,
(bOpYbpAHM aHTAKUMEHTH 32 TIOKYIIKa WIH Npojaxk0a Ha IBITOBH HHCTPYMEHTH,
OILIUH BHPXY JINXBEHH MPOLCHTH,
OTLIUH BHPXY ABJITOBH HHCTPYMEHTH,
OTLIUY BBPXY aKIIHH,
OMUH BHPXY (UHAHCOBU (PIOYBPCH,
OTIIIUH BHPXY CyaroBe U
OTIIUY BHPXY BATyTHHU KYPCOBE,
BapaHTH BbPXY IIBJITOBU HHCTPYMEHTH,
BapaHTH BbPXY aKIIHH,

cyarnoBe.KaTo mocneanna OT W3MON3BAaHETO Ha JEpUBAaTH MOXE Ja C€ II0COYM, 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
OIIeHKaTa UM e cyOekTuBHA. Benencreue Ha ToBa Tpena oI AKIIME MOXe J1a IPETHPITH 3aryOu Mpu
MOKYTIKa Ha HAJAIEHEHU JepuBaTH. B 3akiiodeHne, H3MoN3BaHETO HA JIEPUBATH MOYKE HE BUHATH JIa €
YCIELIHO.

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 medambata Ha Tpennm ®onm Aknwm He ce oOjara C KOPHOpPaTHBEH MaHBK. (BXK.
Hanpuen pexwum ...). [IpoMsHaTa B ZJaHBPYHWTE 3aKOHHU, KAKTO M HA OPYTH TMPHIOXKHAMH 3aKOHU U
HOPMATHBHM aKTOBE MOXE Jla C€ OTpa3u HeOJIarompusITHO BbPXY (DMHAHCOBUTE pe3ynTaTH Ha TpeHn
donn Axiun.

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 CJeABa [1a MMAT IpeABHI, Ye CTOHHOCTTA Ha [sJIOBeTe Ha
Joropopuust ®oHa M AOXOABT OT THAX MOraT Aa ce MOHWIKAT, MeyajdaTa He e TapaHTHPAHA H
HHBECTUTOPHUTE MOeMAT PHCKAa Ja He BB3CTAHOBAT HMHBECTHIHUATA CH B IbJEH pa3Mep.
NuBectununte B asiioBe Ha Tpenny MoHA AKIUM He €A FapaHTHPAHU OT rapaHUMOHEeH (POHI
WIN mo Apyr HaunH. bbaemmurte pesyaratu ot AeiiHoctTa Ha JloroBopHusi ®oHa He ca
3aBJLKUTETHO CBBP3aHM C Pe3yJITATUTE OT MPeIX0AHH MepPHOaH.

Hernara croiiHOocT Ha axkTHBHTe Ha DoHAa Mo:Ke Aa ObIe MNOMJI0KEHA HA KoOJeOaHHA
(BOJIATHJTHOCT) MOPAIH CHCTABA WM TEXHHUKHUTE 32 yIpaBJjeHUue Ha nopTdeiiaa 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.

Ilo-momy e mpencraBeH oOmus Aanb4YeH pexkuM Ha Tpena PoHI AKIMK W HA MPHUTEXKATEIUTE Ha
JISII0BE OTHOCHO JIOXOJIHMTE MM OT CACIKHU ¢ AstoBeTe Ha DoHaa chriiacHO ASHCTBAIIOTO KBM JaTaTa
Ha To3u [IpocTeKT TaHPYHO 3aKOHOAATEIICTBO. B Hail-moOBp WHTEpEC HA IPUTEKATEIINTE HA ISIIOBE 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 1anb4Ho oonarane Ha Tpenn @oux AKuuu

[lewan6ara va Tpern ®onn Akunu, KaTo AOroBopeH (GOH, HE ce oblara ¢ KOPIOpPaTHBEH HaHBK (1.
174 om 3akona 3a kopnopamuenomo nodoxooHo oorazaue - ,,3KII0 ™).

Oo6sarane qoxoauTe HA MPUTeEKATEJUTE Ha As110Be 0T DoHAa

Hertnusar goxon or uHBecTupane Ha aktuBuTe Ha Tpenn @oHn AKIuU ce OTpa3siBa B HApaCcTBaHE Ha
HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopHus ®oHA, a OT TaM U BbPXY CTOHHOCTTA HA ASNIOBETE OT
®onpa. Treit kato cweriacHo csoute IlpaBuna Tpenn doun Axuuu He pasmpenesis AOXOTU MEKIY
WHBECTUTOPUTE, MPUTEKATEIUTE HA Jss0Be OoT DOHJA MOTarT Ja yCBOST yBEIMYEHATa CTOMHOCT Ha
WHBECTHUIHATA CH 1O (hopMaTa Ha KaIUTAIOBA Ie4aida (IIOJOKHUTENHA pa3iIuKa MEXIy MpodaKHaTa
[leHa W [IeHaTa Ha MPUA0OWBaHE Ha JIAJIOBETE), T.€. KaTO MPOAAAaT MPUTEKABAHUTE OT TAX MSIIOBE
o0OpatHO Ha DOH/A MK HA APYTO JIUIIE.

Kanumanoea neuanoa
Obuwu nonosicenust

Hoxomute oT cuenku ¢ jasuioBe Ha Donpa (peanu3upaHaTa KamuTajioBa Iedanba) He ce oOjarar,
KOTraTo ToJy4aTell Ha J0XOAa ca MECTHU (PM3WYECKH JINIA WIH (PU3UYECKH IIUIA, YCTAHOBEHHU 3a
JIAHPYHU 1eNM B Jbp)KaBa — WICHKa Ha EBpomeiickus ChbI03 WM B Jpyra JIbp)kaBa — YIIEHKa Ha
EBpornelickoTo HKOHOMHUYECKO MPOCTPAHCTBO.

CbOTBETHO, C TE3M JAOXOIM CE€ HaMalsiBa CUETOBOAHMSA (MHAHCOB PE3yNTaT NpPU OIpeAesHEe 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. KoraTo nsuiosete 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
Hoxonute oT caenku ¢ asuioBe Ha DoHga (peaym3upaHara KanuTalioBa Iedanda) 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 M cecTpu Ha Hacienonarens u Texaute nena - ot 0,4 mo 0,8 Ha cTO 3a HACIENCTBEH IS

Han 127 822,97 espo ;

0) 3a muIa U3BBH mocoueHnTe B 0. ,,a”° - ot 3,3 10 6,6 Ha cTo 3a HacnencTBeH msut Hanx 127 822,97
€BpO.

ITocodennTte naHBFYHM CTABKH Ca MAaKCHMAJTHUTE MOomycTuMHU chrimacHo 3MJIT, kaTo Bcekn OOIIMHCKH
CBBET OTpeneNs ¢ Hapeada KOHKPETHUS pa3Mep, MPIIOKUM B JTajeHaTa OOIIiHA, B TOPEMIOCOUCHUTE
pamku (yn. 1, an. 2 3MJIT).

CeriacHo ui. 32, am. 1 3M/T, nexmaparus ce moaaBa oT JaHBYHO 3aABDKCHOTO JIMIle (HACICIHHUK
WJIM 3aBETHHK) B OOIIMHATA 110 MOCIEIHOTO MECTOXKUTEIICTBO HA HAC/IEA0AATe s, a aKO TOCICIHUSAT €
MMaJI 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 TPENAOCTaBsd HA W3MBIHUTEIHHAS IUPEKTOp Ha
Haronannara areHnms 3a npuxoaute uHpopMarusaTa mo wi. 143H, an. 1, 7. 1 — 4 u aim. 2 oT
JaHbYHO-0CUTypUTETHUS TIPOIECyalieH KOJEKC, BKIIIOUUTETHO 3a pa3Mepa Ha U3IIATCHUTE T0XO0IU OT
cnectsiBanmst, A0 30 ampmn HAa TOAWHATA, CJedBalla TOJMHATA Ha W3IUIAIAHETO HAa JOXO[a.
HNudopmarusata o0xBama BCHIKH TOXOAH OT CIECTSBaHUS, U3IIIATCHHU MPe3 ChOTBETHATA KalleHAapHa
rOJMHA.
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HNH®OPMALUA 3A PABXOIUTE

Llerma na mo3u pazden e Oa uHoOpmMupa UHEECUMOPUME KAKBU pA3X00U €A CEbP3AHU C
uneecmuyuama um 6 osnoge Ha Tpeno @ono Axyuu, 6 mosa uucno. (1) pazxooume, koumo ce noemam
NPSIKO OM KOHKPEMHUS, UHBECTUMOP/NPUmedicamel Ha 0s106¢ Npu NOKYIKA U 0OpamHo u3Kynysane Ha
osnoge na Jlocosopnus @ono (“‘Tpanzaxyuonnu pazxoou”); u (2) eoouwmume pazxoou 6v6 8pb3Ka C
Oetinocmma Ha @Donoa (“Onepamuenu paszxoou’”), Koumo ca 3a CMemMKAd HA GCUYKU HE208U
npumedicamenu Ha Osioge.

TpaH3aKIMOHHU Pa3XoAH

ToBa ca pa3xoH, KOUTO c€ 3aIUIamaT JUPEKTHO OT WHBECTHTOPHUTE/TIPUTEKATEIUTE HA JISIIOBE U ca
€IHUH OT HAKOJKOTO OCHOBHH (baKTopa, KOUTO TC CJIC/Ba Ja IPCUCHAT, KOraTO MHBECTUPAT B ASAJIOBC
Ha JIOTOBOpHU (POHIOBE.

e llHBecTUTOpPUTE, KOUTO KEJasT Aa 3aKymsr asioBe HAa Tpenn DoHa AKLuUM, 1€ 3aIUIATIT
pa3xou NpH MOKYIKa Ha AsuioBeTe B pazmep Ha 0.25% (Hyna IsU10 U JBaJeCeT U MET CTOTHU Ha CTO)
OT HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha CAUH OJ1.

e [Ilpurexarenure Ha panoBe Ha Tpena @Donag Axuuu 1Ie 3aIUIaTAT pa3XxoAW HpHU
MOCJIEABAIIOTO UM 00paTHO M3KymyBaHe B pasmep Ha 0.5% (Hyna IsU10 U TIET JECETH Ha CTO) OT
HEeTHaTa CTOMHOCT Ha aKTUBUTE HA CAUH OsJ1.

WHBECTUTOPUTE IBIDKAT CIICAHUTE TAKCH 32 JOMBIHUTEIHH YCIIyTH, OKa3BaHH UM OT Y TIPaBJISBAIIOTO
JIPYKECTBO:
3a U37aBaHe Ha Jeno3utapHa pasnucka — 0,51 eBpo.;
e 33 m3JaBaHe Ha AyOJMKaT Ha Jeno3uTapHa pasmucka — 0,51 eBpo.;
3a INPEXBBPJSHE Ha JSUIOBE OT IOJACMETKA IIpU YIPaBIABAILOTO JPYXKECTBO IO
MOJICMETKA Ha MPUTEKATENS Ha JSUTOBE NIPU MHBECTHIMOHEH MOCPEIHUK (BKJI. OaHKa
Jerno3uTap win 6anka noneunren) — 5,11 eBpo Ha Tpanchep;
® 33 TMOMCHCKH pa3XOJy 3a M3MpallaHe Ha MOTBBPXKJICHHUS 3a TMOKYyNKa/o0paTHO
M3KyIyBaHe HA JSJI0BE U JICMIO3UTAPHH pasmucku — 2,05 eBpo.

CDOHI[’LT HC Ha4YUCJ/IKIBAa TAKCH 3a MMOCTUIHATHU PE3YJITATU.

B ciydail Ha npoMsHAa Ha TPaH3aKLHOHHUTE PA3X0IH, YIPABIABAILOTO J[pyKECTBO € JIIBXKHO Ja
nH(POpPMHUPA 32 TOBA NMPUTEKATEINTE HA JISIOBE U OCTAHAINTE MHBECTUTOPH B TPEABHUICHUS B 3aKOHA
CPOK 4pe3 ChOOIIeHHeE:

e B oduca Ha YHpaBiABAIIOTO APYKECTBO, KBIETO CE€ MpUEMAT IMOPBYKH 3a Tponaxda u
o0paTHO U3KyIyBaHE Ha JSJIOBE M CE OCBHIIECTBIBAT KOHTAKTH C WHBECTUTOPHUTE U
MpUTEXKATETUTE Ha Js10Be BbB DOHIA;

e Ha MHTepHeT cTpaHuilaTa Ha YIpaBisBaioTo JpyxecTBo.

[Ipu mpomsiHa B pa3Mepa Ha pa3xOAUTEe 3a EMHUTUpaHe W O0OpaTHO M3KyIyBaHE Ha JsJIOBE
3abJDKEHUETO 32 MHQOpMHUpaHe HAa WHBECTUTOPHTE C€ M3ITBJIHSABA HAH-KBCHO JO Kpas Ha JeH:,
ciemBaiml ACHS, B KOWTO YmpaBisBamoTo J[pykecTBO € y3Hajao 3a OJ0OpEHHUETO Ha CHOTBETHUTE
npomenH B [IpaBuiara Ha @oHpa.
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T'oaumau OIepaTUBHU pPa3xoaun

Te3u pasxonu ce mpucnagar oT akTuBuTe Ha Tpena PoHa AKIUM U Taka KOCBEHO cCe€ Moemar OT
BCUYKH MPUTEXKATEIN Ha Js10Be. Te ca BTOPUAT KOMIIOHEHT Pa3XO[u, KOUTO UHBECTUTOPUTE CIIEABa
Jla UMatT npenBuj, uaBectupaiku B Jforosopuus ®oH.

Te3u pa3xoau BKIIOYBAT Bb3HATPAXACHHUETO Ha YIpaBisaBauioto JpyxkecTBo B pazMep 10 2,5% ot
CcTOWHOCTTa Ha akTuBUTe Ha QPOHJA, KAKTO W JpPYyTrd ONEpaTHUBHH pa3Xoad, B TOBa YHCIIO
BB3HarpakJeHne Ha OaHKaTa Memo3uTap, BB3HATPAXKIEHHUS W TAKCH HAa WHBECTHUIIMOHHUTE
nocpeaHunr, 6anku, bopcara u LlenTpanaus memno3uTap, IpyTH PEeryIupaHu MMa3apyd U OpraHU3allny,
OCUTYPSBAIM KIMPUHT M CETHIMEHT, U APYT'H MOAOOHHU, CBbP3aHH C MHBECTHPAaHE HA aKTUBHUTE Ha
Horoopraust ®oHJ; BE3HATPAKIACHUETO HA OAWTOPHUTE 32 3aBEpKa HA TOAWIIHHUA (WHAHCOB OTYET Ha
HoroBopuust @oHJ, pa3sxoauTe 3a pekjaMa U MapKeTUHr Ha POHJIA, 32 KOHTAKTU C MHBECTUTOPHUTE,
TEKyIIUTe TAaKCH 3a HaA30p, WICHCTBO W Apyrd mnomobuu Ha Kommucusra, Bopcata (mokomkoTo
JITIOBETE ca PETUCTPUPAHU 3a THProBusi) U lleHTpanHus nemosuTap M ApYrH AbpP)KaBHM OPTaHH U
WHCTUTYLINH, CBBbp3aHU ¢ AeiiHocTTa Ha DoHaa; apyru pasxoau, nocoyenu B [IpaBunaTta Ha PoHna 3a
HETroBa CMETKa, ChJICOHU U JPYTH Pa3XoH, CBEP3aHU ChC 3alllUTa MHTEPECUTE Ha MPHUTEKATEINUTE Ha
Jsnose B JloroBopHust @OHJ, KaKTO U IPYTY U3BBHPEIHU Pa3Xodu, CBbpP3aHH ¢ AeiiHocTTa Ha DoHpa.

IlonTUKa OTHOCHO TPpPEKHTEe W KOCBEHH ONEPATHBHU Pa3XoaM M TAKCH B pe3yJaTarT Ha
H3M0J3BaHe HAa eeKTUBHU TEXHMKH 32 yNpaBJieHHe Ha nopTdeiia.

Hernurte mpuxonau, KOWTO ca MONYyYEHH B pe3yidTaT Ha H3MOJI3BAaHE HAa TEXHUKH 3a €()EKTUBHO
ynpaBieHue Ha noprdeiina, octaBar BbB Donna. [lpeknTe M HEmpeKUTe ONEPaTUBHU PAa3XOIU U
TaKCH, KOUTO MOTaT Jia Bb3HUKHAT B TOBa OTHOUICHHWE, IIe OBAAT HAIMYHU B TOJAUIIHHUA (HUHAHCOB
otueT Ha JloroBopHus GoH.

HcTropnyecku JaHHM 32 onlepaTUBHUTE pa3xoau Ha Jloropopuust ®oHja

HoroopHust ¢hoHI € yupeaeH mpe3 M. mapt 2008 .

HcTopudeckn naHHM 3a OIepaTUBHUTE pa3xonu Ha JloroBopHus (OHI 3a MPEAUITHY TOAUHU MOXKE Ja
HAMEPUTE B OJUTUPAHUTE TOJUINHU (PUHAHCOBM OTueTH Ha JloroBopHust (oHI, 100aBEHU KbM
Hactodmus [IpocneKkT W NOCTHIIHU 3a MHBECTUTOPUTE MO HauWHa, onucaH B Paznen ,,OuHaHCcOBa
uHpopMarus”.

HOKYIIKHM U ITPOJAXKBHU HA JISAJIOBE

B mosu pazoen ce obsacuasa xax u kvoe moeam doa Ovoam 3axynenu osnoge Ha Jloeogoprusi DoHO.
Ilpeocmasena e ungopmayus u OMHOCHO HAYUHA 3a NPoodaxcoba Ha oanogeme Ha DPonoa, KAKMO U
CPOKa U HAYUHA 30 NONYYABAHe HA CyMume cpewyy npooaoeHume Osi08e.

HoroBopausar @oHa € pasfeneH Ha [sUI0BE, KOUTO IIOCTOSIHHO C€ H3JaBar/IpojaBaT Ha
WHBECTUTOPUTE TPH YCJIOBUATA HAa MyOnmuHO mpemnaraHe, karo PoHOAa T'M H3KyMyBa OOpaTHO
IIOCTOSIHHO OT UHBECTUTOPUTE.

MuBecTuTopuTe MoraT nma 3akyrmsT JsuioBe Ha Tpenn Doua AKIUW wim ga My NpoaazaT oOpaTHO
MIPUTEXKABAaHUTE OT TSIX HErOBH [SUIOBE MO IIEHA, OCHOBaHA Ha HETHATa CTOMHOCT Ha AaKTHUBUTE
(“HCA”) na Horosopuust ®onn 3a eaun asu. CnemosartenHo, nonstuero HCA e ximo4oBo 3a
pa3Oupane Ha npoleca Ha nHBecTupane B JloroBopaus DoHz.
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HpaBnﬂa 34 OIICHKA HA AaKTUBUTC

Hernara croitnoct Ha aktuBute (HCA) Ha Tpenny ®onx Axkumm, HCA Ha enuH Asu1, eMHCHOHHATA
CTOWHOCT ¥ IleHaTa Ha OOpaTHO W3KYITyBaHE C€ M3YHCISBAT W OOSMBIBAT BCEKH pPAaOOTEH [IeH.
[Mpouenypara no nzuncnsBaneto Ha HCA na Tpenag @ona Axkiuu 3a naaeH paboTeH JeH, Bb3 OCHOBa
Ha KOSITO CE€ ONpeAeIiAT EMHCHOHHATa CTOHHOCT W IIeHaTa Ha OOpaTHO M3KYIyBaHe, MPUIOKHAMH 3a
MMOPBHYKH, TTONACHN B TO3W JajeH paboTeH jaeH, mpukiaouBa A0 12:30 4. Ha creaBamnius paOOTEeH MIEH.
IIpn wmzumcnsaaneto Ha HCA ce wW3BBbpIIBa W HAYHCISABAaHE HA IBDKUMOTO BB3HATPaKISHHE Ha
VYnpasnsBamoTo JpykecTBo, KAKTO U Ha JPYTH Pa3xo.u.

EmucuoHHaTa CTOMHOCT U IieHaTa Ha 00paTHO M3KYyIyBaHE HA AAJI0BE HA KOJEKTHBHA MHBECTUIMOHHA
cXeMa ce M3UMCIIABAT OT OT YIPABIABAIOTO APYKECTBO MO KOHTPOJIA Ha IEHO3UTapsl.

HCA na [oroBopuus ®onp ce u3uucnsBa KaTo OT CTOMHOCTTa Ha BCUYKH HETOBH aKTUBHU CE HM3BaIH
cToiiHOCTTa Ha Bcmukd HeroBu macuBu. HCA Ha eawn man ce momydaBa kato HCA Ha Tpenn ®oHp
AKxrnu ce pa3nenu Ha Opos Ha msmoBeTe Ha @oHma B 0OpbINeHNe. EMUCHOHHATA CTOWHOCT Ha SIMH ST
ce ocHoBaBa Ha HCA Ha enuH as1, yBenMYeHa C pa3XoJuTe MO €MHTHPAHETO, a IeHaTa Ha 00paTHO
M3KyIyBaHe Ha equH A ce ocHoBaBa HAa HCA Ha eauH 1su1, HamMajeHa ¢ pa3xoauTe Mo oOpaTHOTO
u3KymyBaHe (Bx. npenxonaus Paznen ,,rupopmayusn 3a pazxooume — Tpanszaxyuonuu pazxoou’).

Oyenka nHa akmugume

B croiiHOCTTa Ha aKkTUBHUTE C€ BKJIKOYBA CTOMHOCTTA HAa BCEKU €IUH OT HpuTexaBaHute or DoHaa
aKTHUBU IO OajlaHCa KbM JICHS, 3a KOWTO C€ OTHacs oleHkara. [Ipu mbpBOHAYaHO MpPHI00MBaHE
(npu3HaBane) aktuBuTe Ha JloroBopHus DOHA ce OLEHSIBAT MO IIcHA Ha NpUAOOMBaHE, KOSATO HE
BKIIFOYBA pa3XxoauTe Mo cnaeikarta. l[locnmexBamo oIleHsBaHE ce M3BBPIIBA 3a BCEKH  aKTHB,
BKITFOUUTEITHO U 32 ITbPBOHAYATHO MPU3HATUTE KbM JIaTaTa Ha OIEHKaTa, M0 CIpaBeJInBa CTOHHOCT,
Mo peA M HauuH, npeaBuaeHu B IlpaBuiaTa 3a OICHKA, NMPH Cla3BaHE HAa M3MCKBAHUATA Ha
HOPMATHBHHUTE aKTOBE, MEXKIYHApPOIHHWTE CTAaHNAPTH W TPAKTHKH, W yKazaHusita Ha KOH, upes
TIpHUJIaraHe Ha CIeTHUTEe METOTH:

2. CrpaBe/yiiBa CTOMHOCT Ha eMHUTHpaHuTe oT PenyOnuka bbiarapus 1eHHU KHIKA W WHCTPYMEHTH
Ha TapUYHHUS 1a3ap, KaKTo U U3JaJICHUTE OT Jpyra JAbp:KaBa YWiICHKa U TpeTa JIbprKaBa IICHHU KHIKA U
WHCTPYMEHTH Ha TApUYHUS Ta3zap, THPTyBaHM HA MECTa 3a THPrOBHs NPH aKTHUBEH Ia3ap ce
oTpeaens::

a) 10 IIeHa ,,KymyBa" MPH 3aTBapsHE Ha Ma3apa 3a JCHs, KbM KOWTO CE M3BBHPILNBA OIICHKATA,
00sIBeHa B €JIGKTPOHHA CHCTEMa 3a IIEHOBa HH(pOpMAIIHS;

0) mo meHa ,,KymyBa" TpW 3aTBapsHE Ha Ta3apa 3a IOCIEeNHUsS padOTeH JieH, OOSBeHa B
€JICKTPOHHA CHCTEeMa 3a IICHOBa MH(OpMaIUs, B Clydyail ye MSICTOTO 3a ThProBUs HE pabOTH B JICHS,
KbM KOWTO C€ U3BBPIIIBA OLIEHKATA;

B) B CIIydYail 4e C TSAX HsAIMa CKIIFOUEHU CICIKH B JIeHS, KbM KOWTO C€ M3BBPIIBA OIIEHKATa, Ce
ompeeNs Mo IeHa Ha 3aTBapsSHE WX JIPYT aHAJIOTWYEH MTOKA3aTell, OMIOBECTSABAH MyOJUYHO OT MECTa
3a TBHProBUs 3a HaW-Onm3kus JeH oT 30-IHEBHUS MEPHUOJ, MPEAXOXKMAI[ JIEHSI, KbM KOHTO ce
M3BBPINBA OIICHKATA.

r) B ClIy4YaWTe, KOTaTO HE C€ NpPOBEXIAa THPTOBUS Ha MeCTa 3a ThProBHs B PabOTHH 3a
CcTpaHaTa JTHH, € IICHAaTa Ha 3aTBapsHE 3a JICHS Ha MOCJeIHAaTa ThProBCKA CEeCHs, TIPEIXOXKIAI ICHS,
KBbM KOHTO Ce WM3BBpIIBA OICHKaTa. B ciydaii 4e HAMa CKJIFOYEHH CAETKH B JIGHS Ha IOCJeqHaTa
THPTOBCKA CECHs, MPEIXOXK/IAI JIeHs, KbM KOWTO Ce M3BBPIIBA OlEHKATa, CIPaBeINBaTa CTOMHOCT
Ha TE3W WHCTPYMEHTU C€ OIpeieNs IO IeHa Ha 3aTBapsHe WU JPYr aHAJIOTHYCH ITOKa3aTell,
OTIOBECTSIBAH IMyOJMYHO OT MeECTa 3a THPrOBUSA 3a HaW-Onmm3kust AeH OT 30-IHEBHUS IEPHOI,
MIPEIX 0K 1Al JIeHs, KbM KOWTO ce M3BBpIIBa onleHKarta. [Ipu omeHkara Ha obOnuramuu u qpyra Gopmu
Ha CCKIOPUTH3MPAH ABIAr (JIbJICOBH IIEHHHW KHUXA) C€ OTYMTA M HATPylaHATa JIMXBa 32 ChOTBETHUTE
JTHH.

1) B CIyd4aii, 4e IieHaTa, U34KciieHa Ha OCHOBaTa Ha T. «a» - «BI» € OpyTHA, TS ce M3IO0J3Ba
NpsIKO 3a mpeolieHka. [Ipu ycioBue, 4e 1ieHara € 4ncra, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTUKH
10 TMEPUOJUYHOCT ¥ PABHUIIE HA JIMXBEHHUTE KYIIOHH, TS ce IpeolOpa3yBa B OpyTHa U CJIeJ TOBa Ce
M3II0JI3BA 32 MPEOLICHKA;

2.1. mpu HEBB3MOKHOCT Ja C€ MPHIIOKAT METOAUTE OIMCAHU B T. 2, 32 TSIXHATA OICHKA CE MpHJiara
METOIbT Ha CHIOCTABUMH IIEHH 3a (PMHAHCOBM HMHCTPYMEHTH ChC CXOJHHU YCJIOBHUS 3a ILIAIlaHE,
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MaJAeK U JIMKBUIHOCT WU JPYTH OOIMOTPUETH METOIH, ONPEICIICHNA B IIPaBHiIaTa 32 U3UMCIISIBAHE HA
HETHAaTa CTOMHOCT Ha aKTHBHUTE 3. CIIpaBeIIMBa CTOWHOCT Ha OBITApCKU M UY)KISCTPAHHU aKIUH H
mpaBa, AOMYCHATH 0 WM THPTyBaHM Ha PETYIHpaH Ma3zap WM JIPYyro MsCTO 32 THPrOBHUS B
Peny6nuka bearapus, ce u3BbpILIBa:

a) TIpH aKTHBEH Ma3ap - 10 CPeAHONpPETETIeHaTa [IeHa Ha CKIIFOUEHUTE C TSIX CIENKH 3a JIeHS,
KBbM KOWTO Ce M3BBPINBA OIlEHKATa, 00SBEHA Ype3 CHCTEMaTa 3a ThPTOBHUS WIH B OOPCOBHS OIOJICTHH,
aKo 00eMBT Ha CKJIIOUECHHMTE C TAX CHEIKHU 3a JeHd € He mo-mambk oT 0,02 Ha cTo OoT obeMa Ha
CHOTBETHATA EMHCHS;

0) ako HEe MOXE Ja ce Ompemeiad IeHa 1o 0. «a» - IleHaTa ce Oompeaens Karo
CpeIHOapUTMETHYHA HA Hali-BUCOKATa IleHa "KymyBa' OT MOPBHUYKUTE, KOUTO Ca BAJIMIAHA KbM MOMEHTA
Ha 3aTBapsHE Ha MSCTOTO 32 THPTOBHsI B JCHS HAa OIEHKAaTa, W CPEIHOIpPETEerieHaTa IeHa Ha
CKITIOYEHHTE ChC CHOTBETHUTE IICHHN KHIDKA CHICTIKH 3a ChInus JeH. LlenaTta ce onpenens mo To3u pex
caMo B CITy4aid, 9e UMa CKITFOUEHH CIENIKH U TI0JaIeH! MIOPBYKH C IieHa "KymyBa';

B) aKkO HE MOXe Ja ce MPHIOKH 0. «0», KAKTO M aKo HAMAa CKJIIOYCHH CIENKA B JIeHS Ha
OLICHKATa, [IeHaTa Ha aKLMHUTEe, ChOTBETHO Ha MpaBaTa € CpeJHONpEeTerieHaTa neHa Ha CKIIIOYCHUTE C
TAX CHENKH 3a HalW-ONMm3Kus AeH mpe3 nmocieqHus 30-1HeBeH MepuoJ], MPEeaxoKIaml AeHs, KbM KONTO
ce U3BBPIIBA OIEHKATa, 32 KONTO MMa CKJIIOYEHH CHCNKH. B cimydaii, ue B mpenxonuus 30-qHeBEH
epuoJ € M3BbPHIBAHO YBCIMYCHUC Ha KalluTala WKW pasAC/IIHC HAa aKOUUTEC Ha CMUTCHTA W €
00sIBeHO MBIUIAIAHETO HAa TUBUCHT, CPETHOIPETErNICHaTa [[eHa 10 M3PEUYeHHEe IMFPBO CE€ KOPUTHPA
ChC CHOTHOIIIEHHETO Ha YBEIMUYEHHE Ha KaluTajia, ChOTBETHO Ha pa3/eisiHe Ha aKIMHUTE WIIH pa3zMepa
Ha IMBUJICHTA, aKO HA-ONMU3KuUs eH npe3 nocneanus 30-THeBeH MeproJ] KbM JaTaTa Ha OLleHKAaTa, 3a
KOHTO MMa CKITIOYeHH CACNKH € MPEeAN ACHA, ClIe[ KOWTO MPHUTEXATEeITNTe Ha aKIMH HAMAT MPaBo Ja
y4acTBaT B YBEIMYCHHETO HA KalWTaja, ChOTBETHO JIEHS HAa pa3lesTHeTO WU JCHs, OT KOWTO
IMIPUTCIKATCIIMTEC HAa aKIITUX HAMAT IIPpaBO HAa JUBHUJICHT,

r) B cly4yauWTe, KOTaTo HE ce NpOBEXJa THPrOBUS Ha MeCTa 3a THProBus B pabOTHU 3a
CTpaHaTa JHW, 110 IIeHATa Ha 3aTBapsHE 3a JICHS Ha TOCJIeHATa ThPTOBCKA CECHs, MPEIX0XK I ACHS
Ha olLeHKara. B ciywall e HsAMa CKIIOYEHHM CICIKM B J€HS Ha IOCJeJHAaTa THhProOBCKa Cecus,
MpeAXOoXKAall JACHS Ha OLEHKATa, CIpaBeJiMBaTa CTOWHOCT HA TE€3W MHCTPYMEHTH CE OINpEIels II0
[[eHaTa Ha 3aTBapsHE 3a Ha-OMM3Kus ieH oT 30-THEBHUS IMePHO/], IPEIX0XK A ISHs Ha OIICHKATA.

) B cilydail, 4e ca JOIyCHATH [0 THPTOBUS Ha IOBEYE OT €IHO MSCTO 3a THPrOBHS,
CIpaBe/NIBaTa CTOMHOCT CE OIpe/elisl TI0 CPeIHOINpPEeTEeTIIeHaTa lieHa Ha CKIIIOYEHUTE C TAX CIHCIKH,
OTIOBECTSIBAHA MYOJIMYHO OT MSCTOTO, HAa KOETO KbM JICHS Ha OLIEHKATa € U3THhPIyBaH HAW-TOJIsIM 00eM
1 JIO KOETO YIPABISABAIIOTO 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 JIPYTH MecTa 3a ThPrOBUS — OIIEHKaTa ce
W3BBPINBA O CIETHUTE METOTH:

® METOJ Ha ChOTHOIICHHUETO IIeHa - TIe4anda Ha IPYyKecTBa aHAJIO3H;

e METOJ Ha HeTHaTa 0ajaHCcOBa CTOMHOCT HAa aKTUBUTE;

® METOJ Ha ANCKOHTHUPAHWUTE HETHH MapUIHH TOTOIIH.

MertoauTe ce mpuiiarat B oco4eHus o-rope pea. Koraro mageH meton He MoOxe 1a ObJie H3M0JI3BaH,
ce MpEeMHHABA KbM CJeJBaIUs MOco4eH. [Ipuaranero Ha JaJeH METOJ| ciie/lBa Jia Ce apryMEHTHpa
MoIpoOHO, KaTo ce 00OOCHOBE METOJMKATa 32 M3YHCIICHHE Ha IleHnuTe. M30paHusT MeTo] ce mpuiiara
MOCIIEIOBATEITHO MIPH OIICHKAaTa Ha ChOTBETHATA IIEHHA KHUTA.

5.1. B ciiyvauTe Ha npujoOuBaHe Ha TpaBa OT JaJCHO JIPY>KECTBO MPU YBEJIMUYCHUE Ha KamuTala upe3
C€MHUCHA Ha aKIIMU C€ MpHU3HaBa B3€MaHEC (Ha HpaBa) OT JaTaTa, OT KOATO IMPUTCKATCIUTEC Ha aKIIUU B
JIPY’KECTBOTO HAMAT IIPABO J1a [TOJIydaT MpaBa 3a 3aliCBaHe Ha aKIMH OT yBEIIMYCHUETO Ha KamuTala
(marara, cieJ1 KOSATO CKIIFOUEHH CACTKY C aKIUUTE He Bb3IEHCTBAT BBPXY MPABOTO 32 MPHI00UBAHE Ha
npasa), J0 JlaTaTa Ha perHCTpUpaHe Ha MpaBara B JIETIO3UTaApHATA HHCTHTYIINS.

Ot naTtara Ha perucrpanus Ha MpaBara B JENO3WTApHATA MHCTUTYIUS, CHINIUTE C€ MPU3HABAT KATO
aKTHB B TIOpPTQeiina no 1eHa onpeaeneHa mno Ggopmyna, ceriracHo [IpaBuiara 3a oreHka.

5.2. Tlpu HEBB3MOXHOCT Ja Ce€ TMPHIOKAT HAYMHHUTE 3a OIIEHKa 10 T. 3 3a OmNpeJelieHH Npasa,
moclie/iBaiiaTa oleHKa Ha IpaBaTa ce U3BBPINBa, KaKTO CIISJBA: 110 IIeHa, PEeCTaBIsIBaIla pa3IuKaTa
MeXJ1y IIeHaTa (ompe/ielieHa ChIIIACHO HAYMHUTE 32 OIICHKA, TIOCOYCHH B T. 3 - 4) Ha ChIIECTBYBAIUTE
AKIIUM Ha JPYXKECTBOTO U €EMHUCHOHHATa CTOMHOCT Ha HOBHUTE AKIMM OT YBCJIMUCHUETO Ha KallkTalia,
YMHOXKEHA 10 ChOTHOIIIEHUETO Ha OpOosi aKIIMU B €THO MPaBo.
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5.3. Or pmarata Ha 3allMCBaHE Ha aKIMUTE B pe3ysTaT Ha yHpakHsABaHEe Ha IpaBara A0 JaraTa Ha
perucTpupaHe Ha YyBEIMYCHMETO Ha KaluTaja M BIMCBAHETO MY B JENO3UTapHaTa MHCTUTYLUS
3aMMCaHUTE aKIUU CE OTpa3siBaT KaTo B3eMaHe, KOeTo ce GopMUpa Kato OpPosT Ha 3alMCAHUTE aKLUU
c€ YMHOXH II0 CyMmaTta OT CTOMHOCTTa Ha €IHO MpaBo IO MOCIeIHaTa OLIEHKA IMPeIy 3alMCBAaHETO Ha
aKLUKUTe, pa3feicHa Ha Oposl akUuU B €JHO NPaBO M €MUCHOHHATa CTOMHOCT Ha eaHa akuust. Ot
JaTarta Ha 3alMCBaHE HAa aKLMHUTE B pe3yiTaT Ha yIpaKHsIBaHE Ha [IpaBaTa 10 JaTaTa Ha 3aIulalliaHe Ha
E€MICHOHHATa WM CTOWHOCT BB3HUKBA 3aIbJDKEHHE Ha JOTOBOPHUS (DOHI KBM JAPYKECTBOTO —
E€MUTEHT.

5.4. B cay4anTe, B KOUTO ce MPUIOOUBAT aKIUHU OT HEMyOJIMYHO aKIIMOHEPHO APYKECTBO BCIECACTBHE
Ha IBPBUYHO IyOJMYHO MpelUlaraHe, akUUUTE C€ MPU3HABAaT OT JaTaTa Ha PETUCTpaLusTa UM B
JIeTI0O3uTapHaTa HHCTUTYLUsI (OT AaTaTa Ha 3aMyCBaHE HA aKIMUTE 0 AaTaTa Ha PETUCTpalUsATa UM B
JeTO3UTapHaTa WHCTUTYLUs 3allMCaHUTE aKIUM CE OTpa3sBaT KAaTo B3eMaHE B pa3Mep, pPaBeH Ha
IUIaTeHaTa eMUCHOHHa cTroiHOCT). [locnenBamara oneHka Ha akIMUTE OT JaTaTa Ha perucTpaunusirTa
UM B JIeTIO3UTapHaTa MHCTUTYLUS 0 AaTara Ha JOMyCKaHEe Ha aKIMHUTE 32 ThProBHsS Ha CHOTBETHOTO
MSCTO 32 THPIOBHS C€ M3BBPIIBA IO [I€HA, PaBHA Ha €MHCHOHHATa CTOWHOCT Ha enHa akuusa. Cnen
BBBEXKIAHE 32 THPIOBUSA Ha CHOTBETHOTO MSCTO 3a THPIOBHS HA aKIMUTE [IOCIEABAILATa UM OLICHKA Ce
H3BBpIIBA CBHIVIACHO MCTOAMTE 3a OLCHKAa Ha HCHHU KHWIXKA, AOMYCHATU OO0 HJIW TbPryBaHHW Ha
perynupas mnasap Wid JIpyro MscTo 3a ThbpPTrOBUS.

Ilpenxonuure mpaBuia ce OpwiIaraT ChOTBETHO M IIPHU 3alMCBaHE HA AKUUM OT HEmyOIHYHO
AKLHMOHEPHO JAPYXKECTBO, 3a KOUTO HE C€ MpelBHKIa IOCIEIBAIla PErUCTpaLus 3a THPrOBHS Ha
perynupan nasap WIu APYro MsCTO 3a TbProBUs (OOKOIKOMO mosa e 0onycmumo om npaguiama Ha
@onoa), Kato OT JaTaTa Ha 3alKMCBAaHE HA aKUMUTE O BIIMCBAHE HA YBEIMYABAHETO Ha KalMTala B
TBHPTOBCKHS PETUCTBP 3alMCAaHUTE aKLUHU CE OTpa3sBaT KaTo B3€MaHE B pa3Mep, paBeH Ha IUIaTeHaTa
€MHUCHOHHA CTOMHOCT, a cjel JaTaTra Ha BIMCBaHE Ha YBEJIMYaBaHETO Ha KalluTajla B THPrOBCKHA
PETUCThP, MOC/IeBaIlIaTa OLlEHKa Ha aKIIMKTE ce M3BBPILBA 0 pesia Ha T. 4 To-Tope.

5.5. B cnyuaure, B KOUTO ce MPUAOOMBAT aKLUUH [P yUPEAsIBAHE Ha HOBO aKLMOHEPHO IPY>KECTBO,
aKIMUTE Ce OLEHABAaT MO0 €MHCHOHHAaTa MM CTOMHOCT JI0 JaTaTa Ha JOINyCKaHe Ha akKIMHUTE 3a
THProBusA Ha CBHOTBCTHOTO MICTO 3a TBHPrOBUS. CHCZI BBBCKIAHC Ha aKIHUUTC 3a TbHProBHA Ha
CBHOTBETHOTO MSICTO 3a THPrOBUS IOCHIEIBAIaTa UM OLEHKA CE M3BBPIIBA CHIVIACHO METOAUTE 3a
OLICHKA Ha IICHHU KHIKA, JOIyCHATH A0 WJIM ThPryBaHU Ha PEryJMpaH Ma3ap Wi JPyro MsCTO 3a
TBhPrOBHSL.

B cnyuaii, 4e ce 3amucBaT akUuMu NP yupeAsBaHE Ha HOBO aKIMOHEPHO IPY>KECTBO, 3a KOMTO HE ce
NpEABIKAA IOCIEIBAlla PErucTpalys 3a THPrOBUS Ha pEryjMpaH Ma3ap WIM JIpPYyro MsCTO 3a
TBProBust (dokonkomo moea e odonycmumo om npasuiama na Ponda), T€ ce OLEHABAT IO
€MHCHOHHATa UM CTOWHOCT JIO0 JlaTaTa Ha BIHMCBAaHE Ha JPYKECTBOTO B THPTOBCKUS peructbp. Cien
BIIMCBAHETO, MOCIIeIBAIlaTa OIIEHKA Ha aKI[MUTE CE U3BBPILBA 110 pesia Ha T. 4 mo-rope.

6.1. B cnyyaure Ha npuaoOvBaHe Ha MpaBa OT JaJICHO IPY>KECTBO IPH €MUCHs Ha BapaHTU C 0a30B
aKTUB ObJelia eMUCHsl OT aKlMK Ha JPYKECTBOTO Ce NMpH3HaBa B3eMaHe (Ha TpaBa) OT Aarara, OT
KOSITO MPUTEXATEIUTE HA aKUMK B JPY>KECTBOTO HAMAT MPaBO Ja MOJydaT MpaBa 3a 3alMCBaHE Ha
BapaHTH (#aTaTa, ciel KOSTO CKIIOYEHM CHEJIKM C aKIMUTe HE Bb3JAEHCTBAT BBPXY INPAaBOTO 3a
npua0OUBaHe Ha Mpaga), 10 AaTaTa Ha PETUCTPHPAHE HA NpaBaTa B JICTIO3UTApHATa MHCTUTYIIHSL.

Or JaTaTa Ha pErucCTpanusa Ha IpaBaTa B ACNIO3UTapHATa MHCTUTYLUA, CBIIUTE CC€ IMPU3HABAT KAaTO
aktuB B moprdeina Ha PoHma mo LeHa, ompeneseHa 1Mo mHocodyeHata B llpaBuiaTta 3a oLeHKa
dopmya.

6.2. [Ipy HEBB3MOXKHOCT JIa Ce€ MPUJIOKAT HAUMHUTE 3a OIEHKA 10 T. 3 clpaBeiiuBaTa CTOMHOCT Ha
npaBa MpU €MHUCHS HA BapaHTH Ce ONpejeNs IO LeHa, NPeACTaB/IsBaIla pa3jiuKka MEXIY LeHaTa Ha
CBILECTBYBAILIUTE aKIMU Ha APY>KECTBOTO, ONPEEIICHA CIIOPE] U3UCKBAHUATA Ha T. 3 CHOTBETHO T. 4,
u cOopa Ha €MHUCHOHHATa CTOMHOCT HAa aKIMHUTE OT 0a30BUS aKTHB M E€MHCHOHHATa CTOMHOCT Ha
BapaHTHTE, yMHOXKEHA 10 CHOTHOILICHUETO Ha OpOost Ha BapaHTHUTE B €IHO IPaBo.

6.3. Or nataTta Ha 3amMCBaHe HAa BapaHTHUTE B Pe3yiTaT Ha yIpa)kHsABaHE Ha MpaBaTa A0 JaTara Ha
perucTpupaHe Ha BAapaHTHUTE U BIIMCBAHETO UM B JCIIO3UTApHATA UHCTUTYLIUA 3aIIMCAHUTE BapaHTU CC
oTpa3siBaT KaTo B3eMaHe, KoeTo ce (opMmupa, KaTo OpOsT Ha 3alHCAHUTE BapaHTH CE YMHOXH IO
cyMmara OT CTOMHOCTTa Ha €JHO IpaBO IO IOCIEAHaTa OLIEHKa Mpeau 3alMCBAaHETO Ha BapaHTHUTE,
pasjiernieHa Ha Oposi Ha BapaHTUTE B €THO NPaBO M EMHCHOHHATA CTOWHOCT Ha eiuH BapaHTt. OT narara
Ha 3aMMCBaHE HA BapaHTUTE B PE3yJITaT Ha yIpaXHsIBaHE Ha IpaBara /0 JaTara Ha 3aIulalfaHe Ha
€MHUCHOHHATa UM CTOMHOCT Bb3HUKBA 33]JbJDKEHHE KbM JIPYKECTBOTO — EMUTEHT.
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6.4. OT nataTa Ha BIIUCBAaHE Ha BapaHTUTE B ACMO3UTapHATa MHCTHTYLHUS J0 JAaTaTa Ha BbBEXKIAHE 3a
TBHPrOBUSI Ha CHOTBETHOTO MSCTO 3a THPrOBMs, BapaHTHTE C€ IPU3HABAT II0 II€HA, M3YUCIIEHA II0
dopmyna, cerimacHo IIpaBunara 3a oueHKa, a ciel BbBEKIAHE HA BapaHTUTE 3a THProBUS Ha
CBHOTBETHOTO MSICTO 32 THPTOBHs CIpaBEAJUBATA UM CTOHHOCT C€ ONpeAeisl ChIJIACHO METOIUTE 3a
OLICHKA Ha IICHHU KHIJKA, JOIyCHATH IO WJIM ThPryBaHU Ha PEryJiMpaH Ha3ap Wi JPyro MsCTO 3a
THPrOBUSL.

6.5. mpu mpaBa, M3AAACHU BHB BpPB3KA C EMHCHUS KOHBEPTHPYEMH OOJHMramuu -mo IIeHa,
NpeCTaBIsIBallla pa3iuKaTa MEXIy LieHaTa (ompeesiceHa ChIJIacCHO HAUMHHTE 3a OIICHKA, IOCOUYEHH B
T. 4,8 u 10 ot [IpaBunara 3a omeHKa ) Ha CHIIECTBYBAIUTE AKIMH HA JPYKECTBOTO U €MHCHOHHATA
CTOMHOCT Ha KOHBEPTUPYEMHUTE OOIMUIralliy, yMHOXEHA 110 ChOTHOIIEHHETO Ha OpOsi KOHBEPTUPYEMHU
o0nuranyu B €IHO MPaBO M KOPUTHPAHO C KOHBEPCHOHHHS (aKTOp 4pe3 HM3MOoJI3BaHe Ha (Gopmyia
nocouenara B [IpaBuiara 3a oneHka.

6.6. OT &IaTara Ha 3alMCBAaHE HAa KOHBEPTUPYEMHUTE OOJIMIallMM B PE3yNTaT Ha YNPaKHSABAaHE Ha
npaBaTa [0 JaTaTta Ha PErHCTpUpaHe Ha EMHUCHITa KOHBEPTUPYEMH OOJNMTalid U BIMCBAaHETO W B
JIeT0O3UTapHaTa WHCTUTYLHS 3alMCAaHUTE KOHBEPTHPYEMH OOMUTallMM ce OTpa3siBaT KaTo B3eMaHe,
KoeTo ce (popMHpa KaTo OposAT Ha 3alHCaHUTE KOHBEPTUPYEMH OOJHUTallMy c€ YMHOXKHU 110 CyMara OT
CTOWHOCTTa Ha €IHO IpaBO IO IMOCJeJHAaTa OLIEHKAa Mpeau 3aliCBAaHETO Ha KOHBEPTHUPYEMHUTE
oOnuraiuu, paseicHa Ha Oposi KOHBEPTHPYEMHU OOJIMTalliK B €HO MPaBO U €MUCUOHHATA CTOMHOCT
Ha eJHa KoHBepTHpyeMa oOmurauusi. OT garara Ha 3amyMcBaHEe Ha KOHBEPTUpyeMHUTe OoOJMrauuu, B
pes3yiTaT Ha yIpakHsBaHE Ha IpaBaTa JI0 JaTaTa Ha 3arJialjaHe Ha

E€MICHOHHATa UMCTOMHOCT Bb3HUKBA 3aAbDKeHNE Ha JloroBOpHUS POHA KbM JPY>KECTBOTO —
€MHTEHT.

6.7. OT maTara Ha BIMCBaHE HA HOBUTE KOHBEPTUPYEMH OOJIMTAaLlUH B JETIO3UTApHATA HHCTUTYLHS 10
JaTtata Ha BbBEXKJAHE 32 THPrOBUS HAa CHOTBETHOTO MSCTO 32 THPrOBUs, KOHBEPTHPYEMHU OOJIHUTallHU
ce MpH3HABAT I10 [IeHa, N34rcIIeHa Mo (opMmynara, ChIbpikaiia ce B [IpaBunaTa 3a olieHKa, KaTo 3a
KOHBEPTHPYEMHTE OOJUralliy Ce HAUMCIIABA M JIMXBA 332 BCEKH [I€H, ChIVIACHO MPOCIEKTA Ha
eMICHUsTA, a cJIe]] BbBEXKIAaHE 3a THPTrOBHS Ha CHOTBETHOTO MSICTO 32 THPrOBHsI Ha

KOHBEPTHPYEMH OOJIMTallMy MOCTeIBallaTa UM OIICHKa Ce N3BBPIIBA ChIIIACHO METOIUTE 32

OLIGHKA Ha IICHHU KHIKA, JOIyCHATH J0 WJIM ThPTYBaHU Ha PErylHpaH Ma3ap WiIM Ipyro MsCTo 3a
THPrOBUS

7. CrupaBennuBaTa CTOMHOCT Ha JISJIOBE HA KOJCKTUBHU MHBECTUIIMOHHM cXemH 1o wi. 38, am. 1, T. 5
3AKUCAIIKY, BKIIOUMTENHO B CIy4auTe HAa BPEMEHHO CIHMpaHe Ha OOpaTHOTO M3KYyIyBaHe, ce
ompeJiesis o mociieHaTa o0sBeHa IIeHa Ha 00paTHO M3KyIlyBaHe. B ciryuaii, ue BpeMEHHOTO CIMpaHe
Ha 00paTHOTO M3KYIyBaHE Ha JAJIOBETE € 3a MepuoJi Mo-AbIbr oT 30 IHH, MocenBamiaTa UM OleHKa
Ce W3BBPIIBA [0 CIpaBeAIuBa CTOWHOCT Ha €AWH [ 4Ype3 MpujlaraHe Ha MeToJa Ha HeTHaTa
OanaHCcoBa CTOMHOCT Ha aKTUBHUTE CHIJIACHO T. 4, BTOpaTa MOATOYKA.

8. IlocnenBaina oueHKa Ha aKUUM M JSUIOBE, M3/aBaHU OT OOPCOBO THPryBaHH (OHIOBE M APYTH
6opcoBo ThpryBanu mnpoxyktu (ETFs, ETNs u ETCs — axo u odoxoakomo @onovm mooduce oa
uUHBeCmupa 8 no00OHU NPOOYKMU), BKIFOYUTEIHO JsJIOBE HA KOJIEKTUBHY MHBECTHULIMOHHU CXEMH I10
wr. 38, an. 1, 1. 5 or 3AKUCIIIKH, npu KOUTO ChIIECTBYBAT OrpaHHMYEHUs 3a MOKyIKa U 00paTHO
W3KYIyBaHe 3a ONpe/esieH KJIac MHBECTUTOPH /WK OIpeJieSieH pa3Mep Ha MOopbhYKara, U B pe3yirTaT
Ha Te3u orpaHudeHuss QOHIBT HE MOXKE J1a 3aKy[H aKIUUTE U JSUIOBETE JUPEKTHO OT M3JaTeNns M
CHOTBETHO Ja PEASBU 32 00OpaTHO U3KYIyBaHe MIPUTEKABAHUTE OT HETO JSUIOBE, CE 3BBPIIBA:

a) [lo nena Ha 3aTBapsHE Ha CKIIOYEHUTE C TSAX CAEIKH Ha PEryJHpaHUs Mas3ap, Ha KOMTO ce
ThpryBat asmosere u akuuute Ha ETFs, ETNs u ETCs, o0siBeHa upe3 cuctemara 3a ThProBusi WM B
OopcoBus OrONIETHH, 3a IeHS Ha OLICHKATa;

0) IIpu HeBB3MOXKHOCT Aa ce npuioxu 0. a) asmosere u akuunte Ha ETFs, ETNs u ETCs ce
OIIEHSIBAT IO TOCIIeHATa W3YMCIIeHATa W OOSBEHAa OT CHOTBETHHUS PETyNIMpaH IMa3ap HHIMKATHBHA
HETHA CTOMHOCT Ha akTUBUTE Ha enuH A1 (INAV-indicative net asset value);

B) IIpu HEBB3MOKHOCT J1a Ce MPUIIOKHM HAYMHBT Ha OICHKA M0 MpeaxoaHaTra OyKkBa, KakTo U B
cllydJaii Ha criupaHe Ha o0paTHO m3KyryBaHe Ha jsutoBeTe/akiuute Ha ETFs, ETNs u ETCs 3a nepuoj
no-aba6r 0T 30 MHU, CHIIMUTE CE OLEHSABAT IO IOCIIEAHATA ONpe/eieHa M O0SBEeHa OT CHhOTBETHHSA
M37aTeN HETHA CTOMHOCT Ha aKTUBHUTE HA €IUH JSUT/aKIHsL.

9. CrpaBeiyiuBara CTOMHOCT Ha OBJITapCKM W UYXKJECTPaHHH OOJHWramud W JIpyrd (QopMH Ha
CEKIOPUTHU3UPAH JIBJT (IBJITOBU [IEHHW KHWXXKa), OMYCHATH JI0 WIM THPryBaHW Ha peryiupaH masap
WIN IPYTO MACTO 32 ThproBus B PenyGinka bbarapus ce onpenesns:
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a) P aKTUBEH Ia3ap - 10 CPEAHONpPETEricHaTa IIeHa Ha CKIIFOYCHUTE C TAX CHENKH 3a JCHS
Ha OIICHKaTa, OOSBEHAa Upe3 CHCTEeMarTa 3a THProBUS WM B OOpCOBUSA OIOJETHH, ako 00eMBT Ha
CKITIOYEHHTE C TAX CIENKH 3a JeHs € He mo-ManbK oT 0,01 Ha cTo oT 06ema Ha ChOTBETHATA EMHUCHS;

0) Ako He MOXKE J1a C€ OIpEJIeNH IICHA TI0 MPEAX0IHATa TOITOYKA — IICHAaTa Ha OOJUTAIUNTE
ce ompesens KaTo CpeIHOapUTMETHYHA Ha Hali-BUCOKATa IeHa "KyImyBa" OT HOPBbUYKUTE, BAIMIHI KbM
MOMEHTa Ha 3aTBapsHE Ha MSCTOTO 32 THPTOBUS KbM JIEHS Ha OIEHKATa, U CPEeHOMPETETIeHaTa [ieHa
Ha CKIIFOYCHHUTE ChC ChOTBETHUTE IIECHHU KHMXA CCIIKHU 3a Chinus JieH. l{eHara ce omnpenens mo To3u
pel caMo B CITy4Yaii, 4e uMa CKIIFOUCHH CJICJIKH U TI0JJaJICHU TIOPBYKU C IieHa "KymyBa'";

B) aKO HE MOXKE J]a C€ OTPEAEIH [IeHa M0 pefia Ha MMPeIxo HaTa MOATOYKa, KaKTO U aKo HAMa
CKITIOYEHH CIEeNIKH B JICHA Ha OIICHKaTa, I[leHaTa Ha OOJHralMiiTe € CpeIHONpeTerjieHara IieHa Ha
CKITIOYCHUTE C TAX CHCJIKU 332 Hal-Onm3kus neH npe3 nocneaHus 30-IHEBEH NEePUO/, MPEIX0XKaal]
JIeHS Ha OTIEHKATa, 32 KOWTO UMa CKITFOYEHH CIIENKH;

r) B cmywanre, koratro He ce MpOBeXJa THPTOBUS Ha MecTa 3a THProBHsl B PabOTHU 3a
CTpaHaTa JHH, 110 [ICHATa Ha 3aTBapsHE 3a JICHS Ha TOCJIeIHATa ThPTOBCKA CECHs, MPEIX0K AN ACHS
Ha OIlCHKaTra. B ciydvaii ye HsMa CKIIOYCHHM CJCIKH B JICHS Ha IOCICJHATa THPrOBCKA CECHS,
MPEeIXOKaall JeHs Ha OIeHKaTa, CIIpaBeIjINBaTa CTOWHOCT Ha Te3W MHCTPYMEHTH C€ OTMpeneis I
IIeHAaTa Ha 3aTBapsHE 3a HA-OJIM3KUS JieH OT 30-THEBHUS MTePHOJI, TPESIX0XK Al ICHSI Ha OIICHKATA;

) B CIy4yauTe, KOraTo C€ ONpEees CIpaBeIMBaTa CTOMHOCT Ha OOJUTallid, IO KOWTO
MPEJICTON TIAllaHe Ha JIMXBa W IMyONWKyBaHaTa B OOpPCOBHS OIOJETHH II€HA HAa CKIFOYEHH C TIX
CIENKH WM Ha TleHa “KyIyBa~ € HeTHa, IMOoCJeBalnaTa oleHka ce ¢popMmupa, Kato KbM 00sBEHATa B
6IOJ'ICTI/IH3 cHa ce HpI/I6aBI/I ABJDKUMUS JIMXBCH KYIIOH KbM JaTaTa Ha U3BbPUIBAHC HA OLICHKATA,

€) aKo He MOJKe J]a ce OTpEAeITH IIeHa 110 pefa Ha 0. «a» - «T», KaKTO ¥ 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 AMCKOHTHPAHUTC
Mapu4Hu MOTOLHU.

10. CopaBennuBaTa CTOMHOCT Ha NPEXBBPISIEMU LICHHU KHM)Ka U MHCTPYMEHTU Ha MapU4HUs Masap,
JIOTYCHATH JI0 WY NIPUETH 32 ThPrOBHUS Ha MECTA 332 ThPrOBHUS B UyKOUHA, CE ONPEICIs:

a) MpU aKTHBEH Ia3ap - MO IIEHA Ha 3aTBapsHE KbM JICHS HA OIICHKAaTa OT MSCTOTO 3a
THPTOBUS,

0) ako He MOXKE J1a ce OMpEAEITH IIeHa IO MPEeIX0HaTa MOATOYKA - KaTO CPETHOAPUTMETHIHA
Ha IICHA Ha 3aTBapsHE KbM JICHS Ha OIICHKAaTa W CpellHaTa IIeHA Ha CKJIFOUYEHUTE ChC ChOTBETHUTE
IEHHN KHIKa CIENKH 3a chiqus neH. lleHara ce ompenens Mo TO3W pe caMO B CIIyYaid, 4e mMa
CKITIOYECHH CIEIKH 3a JCHS Ha OllEHKATa;

B) akO HE MOXKE Ja Ce MPWIOKH MPEAXOoJHATa MOATOYKA, KAKTO M B Clydad, 4e HsiMa
CKJIIOUYCHHU CJICJIKM B JICHSI, KbM KOWTO Ce U3BBLPIIBA OIICHKATA, [0 IICHA Ha 3aTBapsSHE 32 HAl-OJIM3KUS
neH oT 30-THeBHUS TepHo, TPEIX0XK A IeHI, KbM KONTO Ce H3BBPIIBA OIICHKATA;

I) B CIy4YaWTe, KOTaTO HE C€ NpPOBEeXIa THPTOBUS HA MeCTa 3a THProBusi B pabOTHH 3a
Bbwarapust 11y, 10 1IEHA Ha 3aTBapSHE 3a JICHS Ha MOCJeHATA ThPTOBCKA CECHsl, IPEIXOK Al ICHS Ha
OolleHKaTta. B ciiydaii 4e HsAMa CKIIOYEHW CJIENKH B JEHS Ha IIOCIeqHaTa ThProBCKa Cecus,
MIPEeIXOXK Al JIeHs Ha OIleHKaTa, CIIpaBeIINBaTa CTOWHOCT Ha Te3W MHCTPYMEHTH C€ OIpeneis I0
IIeHa Ha 3aTBapsHE 32 Hal-O0NMM3KuA JeH oT 30-THEBHUS TIEPHUO]T, PEIX0XKIAI JCHS Ha OI[EHKATA.

1) B ciydail, ye IleHaTa Ha OOJUTallMu € M3YMCJICHAa Ha OCHOBAaTa Ha OPYTHU IICHU, TS CE
M3IIONI3BA TPSKO 32 oleHKaTa. [Ipu ycnoBue, ye 1ieHaTa Ha o0JIUraluuTe € U3UMCIIeHa Ha OCHOBAaTa Ha
HETHHM LIEHHU, ChOTBETHO ce Tpwmiara T. 9, 6. ,,1”.

€) B ClIyyauTe, KOraTo T€ ca JONMYCHATH JO0 ThPrOBHUS Ha IOBEYE OT €JHO MSCTO 33 ThPIroOBUS,
Mo IIeHA Ha 3aTBapsHE KbM JIGHS Ha OIEHKaTa, OT MICTOTO, Ha KOETO KbM JIeHS Ha OIIeHKa ¢
U3THPTYBaH Hal-TOJMISIM 00eM UM JI0 KOETO YIPABIISABALIOTO JIPYKECTBO MMa OCUTYPEH JOCTHII (aKo
MSCTOTO € B Uy>KOWHA);

’K) aKO HE MOXKE Jia ce OIpeJenH IeHa mo peaa Ha 6. ,,a”, ,,0”, ,,B”, ,,I”” U ,,&”, OlleHKaTa Ha
KOHKPETHHS BUJ| [ICHHU KHI)KA CE M3BBPIIIBA PU CHOTBETHO Npuiiarane Ha 1.4, 5,61 9, 0. ,,”.

11. CrpaBe/uinBaTa CTOHHOCT Ha JIepUBATUBHU (DMHAHCOBH aKTHUBH CE€ OMpeEJeNs MO pela Ha T. 3.

ITocnenBama omeHka Ha JepUBATHBHU (PHHAHCOBM WHCTPYMEHTH, JOIyCHATH JIO HIIM TPHUETH 3a
THPrOBUS Ha MECTa 3a ThProOBUs B 4yXOMHAa, ce€ U3BBPIIBA 110 peaa Ha T. 10, 0. ,,a” —,,r” u 6. ,,e”.
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12. TIpu HEBB3MOXKHOCT Jia ce MPUJIoXkKH T. 11, mociieaBammara oIrieHKa Ha KOJ-OMIUY Ce ONPEACIs 110
metoga Ha Black-Scholes, olieHkaTa Ha IyT-ONUMH W BapaHTH C€ M3BBPIIBA IPU CHOTBETHO
npunarane Ha MeTona Ha Black-Scholes, a omenkara ma ¢roubpcu — upe3 npunarade Ha Gopmynara,
nocouena B [IpaBuinara 3a oreHka.

13. CopaBemmmBata CTOWHOCT Ha JCpUBATHBHH (WHAHCOBH WMHCTPYMEHTH, TBHPTyBaHH Ha
M3BBHOOPCOBH Ma3apH, Ce ONpeIes 1Mo IieHa "KymyBa" Ha MapKeT-MEHKbD MPH 3aTBapsHE HA Ma3apa B
JICHS, KbM KOWTO C€ M3BBpIIBa OlEcHKaTa. [IpM HEBB3MOXKHOCT J1a ObJC MPUIOKECHO MPEAXOTHOTO
U3pEUYCHHUE, CIIPAaBeNIMBaTa CTOMHOCT Ha OMNIIMH, ThPTyBaHU HAa W3BHHOOPCOBHU Ta3apH, ce OIpeseis
Kato ce m3non3Ba ¢opmynata Ha Black-Scholes, a cmpaBemnmmBara ctoiiHOCT Ha (OpyBpAHUTE Ce
ompenens no popMynaTa, chabpKaiia ce B [IpaBunara 3a oneHka.

14. Cpounnre u 6€3CpOUHH ICTIO3HUTH, ITAPUTE Ha Kaca U KPaTKOCPOUYHHUTE B3EMaHUs CE OICHSIBAT KbM
JIeHsI Ha OLICHKAaTa, KaKToO CJIE/Ba:

a) CPOYHUTE JACTIO3MUTH - 10 HOMUHAJIHATA UM CTOMHOCT U IMoJlaraiaTa ce ChbIiacHO I0OTOBOpPa
HaTpyIaHa JINXBa,;

0) mapure Ha Kaca - 10 HOMHHAJIHA CTOWHOCT;

B) O€3CPOUYHHUTE JACTIO3UTH - IO HOMHUHATHA CTOHHOCT;

T') KpaTKOCPOYHUTE B3eMaHUs Oe3 OIpe/IeNIeH JIMXBEH MPOIEHT TN T0XOJ - 10 Ce0ECTOWHOCT;

1) KPAaTKOCPOYHHUTE B3EMaHUS C ONPECNICH JIMXBEH MPOICHT WM J0XOJ - MO ce0eCTOWHOCT,
yBeJIMYEHA ¢ TIoNaramniara ce ChbrilaCHO IOr0BOpa HAaTPyMaHa JIMXBa HITH JOXOI.

15. CopaBeyinBaTta CTOMHOCT Ha HUHCTPYMEHTUTE HA MapUYHUS Ma3ap, AOMYCHATH JO WIH ThPryBaHU
Ha peryJiupaH ma3ap Wid JPYro MICTO 3a ThProBUs, Ce Onpeess o peaa Ha 1. 10, 0. ,,a” —,,e”, a ako
TOBa € HETMPHUIIOKUMO, KAKTO ¥ 38 MHCTPYMEHTH, KOUTO HE CE ThPryBarT, OlICHKaTa ce M3BBPIIBA Ha
0a3za HOMHMHAJTHA CTOWHOCT, HATpyIlaHa JMXBa M KalWTaloBa Iedanba/3aryba KbM MOMEHTa Ha
OLIEHKA, CHIIIACHO METO/IMKA 32 U3UYHMCIISIBAHETO, OmpeesicHa B [IpaBuiara 3a onjeHKa.

16. ®uHAHCOBUTE aKTUBH, [ICHOMUHUPAHH B 4YYXKIECTpPaHHA BallyTa, pa3id4yHa OT €BPO CE
NPEU34YNCIISIBAT B PABHOCTOWHOCTTa UM B €BPO, KaTO CE M3IOJI3BAT peepeHTHUTE BAyTHU KYpPCOBE
Ha €BPOTO KbM UYKIECTpaHHHUTE BalyTH, MyONuKyBaHH OT bbiarapckara HaponHa OaHKa Ha HelHaTa
MHTEPHET CTPaHUIa, BAJIUIHU 3a JCHS, 3a KOHTO ce OTHACS OLIEHKaTa

17. 3a cmpaBeanuBara cTOWHOCT Ha (PMHAHCOBH MHCTPYMEHTH Ha JIPYKECTBA, KOUTO ca OOSBEHU B
HECBHCTOSATEIIHOCT, CE€ M3MO0JI3Ba KOe(UIIMEHT HyJa, CbOTBETHO C€ IpHEMa, Ye TAXHATa CIpaBeJnBa
CTOMHOCT € HyJa.

Ouyenka na nacugume

CToifHOCTTa Ha TACHBHUTE € paBHA Ha CyMara OT OaJlaHCOBHTE CTOMHOCTH Ha KPATKOCPOYHHTE H
JIBJITOCPOYHHTE 3aIbJDKEHMS TI0 OajaHca KbM JICHA, 32 KOMTO ce OTHACs OlleHKaTa. 3aJIbJDKCHHSTA,
JICHOMUHUPAHUA BbB BaJlyTa, C€ W3YMCIABAT 10 IICHTPAJIHHUS Kypc Ha bhirapckara HapojaHa OaHKa,
BaJIMJIEH 34 JICHSI, 3a KOMTO Ce OTHACS OLICHKATa.

[ToBeue uH(OpMaIMS OTHOCHO peia U HaunmHa Ha w3uucisBane Ha HCA na Tpenn ®owj Akuuu, B
YaCTHOCT, OTHOCHO OIICHSIBAHETO HAa HETOBUTE aKTUBU U MACHBH MOXe Ja Obje momydeHa ot [IpaBunara
3a omeHka. Te3n mpaBwia moraT fga ObJaT TMOJdydeHH B odrica W Ha WHTEPHET CTpaHWIaTa Ha
VYnpasnsaBamoro JpykecTso.

Ilyonuxkysane na HCA, na emucuonnama cmoiinocm u yenama Ha oopamno uskynysane. Beexkn
paboteH neH YmnpasisBamoTo pyxectBo 00sBsBa u mybiaukyBa HCA Ha enuH [su1, eMHUCHOHHATA
CTOMHOCT W IIeHaTa Ha OO0paTHO W3KymyBaHe Ha jsutoBeTe Ha [loroBopHus DoHpa (IPHWIOKHME 3a
MPeIX0HMs pabOTEH JCH):
e B oduca Ha YmparmiBamoTo JpykecTBo, KBIACTO C€ IMpHeMaT MOPHUKH 3a Mpoaakda u
0o0paTHO M3KyIyBaHE Ha [SUIOBE M CE€ OCBIIECTBABAT KOHTAKTH C HWHBECTUTOPUTE U
IIPUTECKATECIINTE Ha AAJIOBE BbB q)OHZIa;
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e Ha MHTepHeT cTpaHMIiaTa Ha YTIpaBisBamoTo JpyxecTBo.
Tokynku u npooasicou Ha oanoge Ha Tpeno @ono Axyuu

eitHocTTa Mo w3maBane or PoHAAa W NMPUIOOMBAaHE OT WHBECTHTOPUTE HA JSUIOBE, KAKTO M IO
00paTHOTO UM 3aKymnyBaHe oT POH/A, ce OCHIIECTBSIBA Bb3 OCHOBA Ha JJOTOBOP MEXy HHBECTUTOPA H
YmpasinsBamioro [[pyxkecTBo chriiacHO H3UCKBaHUATA Ha WiI. 59, an. 1 ot Hapenba Ne 44, karo ¢ enqun
JIOTOBOP MOTAT Jia C€ YPEeKIaT OTHOIICHUSATA BbB BPh3Ka C TIOKYITKA U MPo1axk0a Ha JI7I0BE OT BCUYKU
YIpaBIsiBaHU OT YTpaBisBamoro [pyxkecTBo noroBopHu GoHm0BE.

JoroBopbT ce ckitouBa B mucMeHa Gopma, B odrica Ha YpasisaBamoro [pyxecTso.

IIucmenara (bopMa Ha O0roBopa CC€ CUMTa 3a Cla3cHa U aKO JOTrOBOPBHT € CKIIFOYCH YPE3 CICKTPOHHU
H3ABJICHHA, IIOAIIMCAHHU C KBa.]'H/I(bI/IL[I/IpaH CJICKTPOHCH IOANMC TII0 CMHUCHJIA Ha 3aKkoH 3a

CIICKTPOHHUSA JOKYMCHT U CIICKTPOHHUTE YAOCTOBCPUTEIIHU YCIIYI'U
(. 3EJEYY™).

Iokynka Ha nanoBe Ha Tpeng @oux Akuuu

Iloxynka na oanoeeme oupekmno om @onoa

[lo mpaBWIO UHBECTUTOPUTE MOTAT BCEKH paOOTEH JCH Jia 3aKymsaT asuioBe Ha Tpenn DoHn Axiuu
nupekTHO oT DOoHJa, Ype3 HEeroBoTo YmpasisiBamo [pyxkectBo. IHBecTUTOpUTE cieaBa Aa Moaanat
MOpBYKa 32 MOKYIKA Ha IAJI0BE C MUHIMATHO ChABPIKaHUE CBIITACHO Wi. 65, aim. 1 ot Hapenba Ne 44
1o YrpapisBanioto pyxecTBo, 3a¢JHO C HEOOXOIUMHUTE MPHIIOKEHUS KbM Hesl, B!
e odwuca Ha Yrpasnasamoro J[pyxkecTBo B:

rp. Codus, p-u Cpenent

ya1. ,,AkcakoB‘ Ne 28, BTOpH HaAmapTEPeH 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

e Ha eJICKTPOHHATA IMoIa Ha YTPaBISIBAIIOTO APYKECTBO: trend@trend-am.com Bceku paboOTeH

neH, ot 09.00 waca go 16.30 waca, ype3 mojaBaHE Ha HMCKaHE 3a MOKYIIKa Ha J5JIOBE B

CBOOOJEH TEKCT, B KOETO Ce II0COYBAa CyMara, 3a KOSITO MHBECTUTOPBT Kejae Jla 3aKylH

JSUTOBE W TIPEIOCTaBsSHE HAa BHOCHA OeNeXKa WM TUIATe)KHO Hape)KJaHe 3a BHECCHA cyMma 3a

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

MCKaHETO U MOCTBIIBAHETO HA TOpEoINUcaHaTa cyMa 1o cMeTkara Ha DoHIa OTKpUTa 3a Ta3H

e, J{py>kecTBOTO U3rOTBs MOPHUYKA — JOTOBOP 3a MOKYIKa Ha AsoBe oT PoHa U 5 U3Mpalia

Ha MHBECTUTOpPA Ha HEroBaTa eJIEKTPOHHA TOII[a, TOJIHICaHa C eJIeKTPOHEH MOAMHNC OT CTpaHa

Ha Y] ,,Tpenn Acer MenumxmbHT A/l . [logaBane Ha mopbuKa 4pe3 eNEeKTPOHHATA MO Ha

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

uAcHTU(UKALMA Ha KIUGHTAa CBHIVIACHO pa3nopendutre Ha 3aKOH 3a MEPKUTE CpelLy

M3MUpaHeTo Ha napu v lIpaBuiiHUK 3a nmpusarane Ha 3aKOH 3a MEPKHUTE CPeIy U3IIMPAHETO Ha

napy M TOW € MpeJoCTaBHJ BCHYKM HEOOXOIMMH JOKYMEHTH 3a Ta3W Lel. B To3u cinyuaid

nucMeHarta (opMa Ha TIOpBYKAaTa -JOTOBOP CE CUHMTA 3a Cla3eHa aKo € CKIIoYeHa upes3

€JIGKTPOHHU W3SIBIICHUS, TMOANMCAHN C KBaJM(UIHUPaH €IEKTPOHEH MOAINHUC [0 CMHCHJIA Ha

3EJAEYY — 3akoH 3a eJ1eKTPOHHUS JOKYMEHT U €IEKTPOHHUTE YAOCTOBEPUTEITHH YCIIYTH.
DopMyIspu Ha MOPHUYKUTE 3a TMOKYNKA HA JSUIOBE M HEOOXOIUMHUTE JCKIapallid ca HAJIUYHU B
MoCoO4YeHUTe O(UCH, OCUI'YypeHHu oT YmpasisBaiioro [pyxkectso. Te ca mocoueHu u Ha MHTEepHET
CTpaHMLIaTa Ha Y IpaBisBaoTo JpykecTso.

IIpm monmaBaHe Ha MOPBYKH 3a MOKynka Ha nasaioBe oT Tpern PoHm AKIUM WHBECTHTOPHUTE -
¢u3nuecKy una, cieaBa jAa ce JETHTUMHUPAT C JIMUeH JOKYMEHT ChITIaCHO 3aKoHa 3a ObJIrapCcKuTe
JUYHU JOKYMEHTH, 3aKkoHa 3a 4uykiaeHuute B PemyOmmka Bearapus wnm 3akoHa 3a BIM3aHETO,
nmpeOMBaBaHETO M HaIyckaHeTo Ha PemyOnuka bbarapus Ha rpaxknanuTe Ha EBpomeickus cpio3 #
YJIEHOBETE HAa TEXHUTE cemeicTBa. IIpy nmomaBaHe Ha MOpBYKA OT MMETO HA HOPUAMYECKO JIHILE,
PErUCTPUPAHO/TIPEPETUCTPUPAHO MO 3aKOHA 32 THPrOBCKHUS PETUCTHP, MPEICTABUTEINAT CleABa Jia
nmocoun eauHeH wuneHTUduKauoned koa (EWK) Ha mnpencTraBiasiBaHOTO JIMIlE, OMNPEACICH 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 npenwc). [IbIHOMOIMHOTO TPsAOBa N1a ChIbpXka OBIACTSBAHE 3a MPUIAOOUBAHE
(M3BBpIIBaHE HA CIIENKH) ¢ (PMHAHCOBH MHCTPYMEHTH. V3ucKkBaHeTO 3a mpeacTaBsHe Ha ITBITHOMOIITHO
HEe ce Mpuiara B Ciiydail Ha IMO/JaBaHe Ha MOPHUYKATa Upe3 WHBECTHIIMOHEH TOCpEeTHUK. B pesiome,
JIOKYMEHTHUTE 3a JICTUTHMAIIUS W TMPEICTABUTEICTBOTO MPHU MOJABAHE Ha TMOPHYKU 33 MOKYIKa Ha
nsitoBe oT DOHAA, BKIIFOYUTEITHO TPU MO-CIIEMUGUIHN CUTyanny (TIpeACTaBIsIBaHe Ha HEbIHOJIETHH
u 1p.) ce ceabpxkat B [Ipunoxenune 4 (I1104) - Iponenypa 3a reruTuManus 1 MpeICcTaBUTEIICTBO KbM
[IpaBunnuka Ha ,,IlenTpanen nenozurap” A/l. JlonmbnHuTtenna nHbopMalys B Ta3u BPbh3Ka MOXKE Ja
ce MmoJlyud B O(UCUTE, B KOUTO C€ MPUEMAT MOPHUYKUTE, KAKTO M Ha IMOCOYCHHUTE Tene(oHU Ha
HNutepHeT cTpannunara Ha YOpaBsABaIIOTO PYHKECTBO.

HHBecTUTOPBT MOXKeE Jja OTTErIM (OTMEHM) MOpBhYKa 3a MOKYyNKa Ha AsioBe oT DoHAa B paMKHUTE Ha
paboTHOTO Bpeme Ha o(rca Ha 1mojgaBaHe, HO He MO-KbCHO OT 16:30 4. B eHs Ha TIOJJaBaHEeTo .

Emucuonna cmoitnocm (noxkynna uena). [snosere Ha Tpeng Pona Axuum ce 3aKymyBaT OT
WHBECTUTOPUTE 110 EMHUCHOHHA CTOHHOCT, paBHA HAa HETHaTa CTOMHOCT HA aKTHBUTE Ha J{OroBOpHUS
@DoHA Ha enuH A7, YBEJIMYEHA C pa3xoauTe 3a eMuTHpaHero B pasmep Ha 0.25% (Hyna usio u
ABaJeCET U II€T CTOTHU Ha CTO) OT HETHAaTa CTOMHOCT HAa aKTUBHUTE Ha CAUH OsJ1.

JlsmoBeTe ce 3aKkyIyBar 10 €eMUCHOHHA CTOMHOCT 3a Hal-OJIM3KUS JICH, CJIC/BAIll JICHS Ha MPUEMaHe Ha
MOPBYKaTa, KaTo MOPBYKU, HOAAACHHU B JaA€H pabOTEeH [I€H, c€ M3IIBJIHABAT IO LIeHA, U3YMUCICHA U
00siBeHa B clieiBalys PaOOTEH JIEH.

Cymara cpeuly mpuaoOMBaHUTE JISUIOBE C€ MpPEBeXJa Mo O0AHKOB BT IO ClelUaTHaTa CMETKa IpU
bankata [lenosurap, OTKpHUTa OT YTIPaBJIsBAIIOTO IPYKECTBO B 1os3a Ha Ponza. Cymara Moxe j1a ce
BHece ¥ B Opoii B odrca Ha YTIpaBiIsABaIIOTO APYIKECTRO.

[TopbukaTa 3a MOKyIKa ce W3MIBJIHIBA M0 IIeHA Ha JIsUI, OTpe/iesieHa 3a paOoTHUS JIeH, cIeIBalll IeHs
Ha IpreMaHe Ha mopbukata. lloppukara ce M3MBJIHSABA O pa3Mepa Ha BHECEHATa OT MHBECTHTOpA
CyMa, pasJielieHa Ha OIpeAeieHaTa eMHCHOHHA CTOHHOCT Ha €OUH JAsJ, KaTo OposAT Ha 3aKyNEHHTE
LENH JSUI0BE € 3aKPBIJIsiBA KbM MMO-MAJIKOTO ISUTO YHCIIO, a CPEIly OCTaThbKa OT BHECEHATa CyMa ce
n3aaBa 4aCTHUYCH I, OIIMCaH A0 YCTBBPTHUA 3HAK CJIC ACCECTUYHATA 3amecTasi, 110 peaa, mpCaABUICH B
npaBuiata Ha LleHTpanHus neno3urap.

Honvanumennu pazxoou. ToBa ca pa3xoquTe 3a U3JaBaHE U U3IpAIllaHe 110 IIollaTa Ha JeN03UuTapHa
pasnucka (YIOCTOBEpUTENEH NOKYMEHT 3a NpuTeXkaBaHe Ha JsuioBe Ha DoHaa, H3maBaH OT
“Lentpanen [eno3zurap” AJl), ako TakaBa € TOWCKaHA OT MHBECTUTOPA, KAKTO M 3a M3IMpallaHe II0
HolIaTa Ha IOTBbPXKJICHUETO 3a CKJIIOUEHATa CJIEJIKa, aKO MHBECTUTOPBT € 3asBUJI II0Iy4aBaHETO My
M0 TO3U HauWH. Te3n AONMBIHUTENHU Pa3Xoau He ce BKIIOYBAT B EMHUCHOHHATA II€HA M c€ 3aIliamar
OTJEJTHO OT MHBECTUTOPHUTE B pa3Mep, KaKTo CJelBa:

e 3a M3JaBaHeE Ha Jaeno3utapHa pasnucka — 0,51 eBpo;

® 33 MOIIEHCKM pa3xoau 3a U3NpallaHe Ha IOTBBPXKACHUS 3a IOKYNKa Ha [sUI0BE H

Jleno3uTapHu pasnucku — 2,05 espo.

H3nvanenue na nopvuka 3a noKynka u npuooousane na osnoeeme. lloppukara ce U3MbBJIHABA B
CPOK JI0 7 JIHM OT JiaTrara Ha I10/IaBaHe Ha MOpPHYKATa, Ype3 3aBepsABaHE HA CMETKATa 3a [IEHHU KHUXKA
Ha wHBecTHTOpa B “LlenTpamen nemo3utap” AJl ¢ Opos 3akymeHH AsutoBe. YIIPaBIISBAIIOTO
JIPY’KECTBO TPEAOCTABS MOTBBPIKICHUE 32 U3ITBIHEHUETO Ha MOPhUKATa IPU TBPBA BH3MOXKHOCT, HO
HE TI0-KBCHO OT Kpasi Ha pabOTHUS JICH, CIIABAILl U3ITBIIHEHUETO Ha MMOPhYKATA.

B cayuail Ha BpeMeHHO crnipaHe Ha OOpaTHOTO M3KYITyBaHE Ha JSJI0BE MOpbHUKaTa 3a MOKYyNKa Ha
JSUIOBE, MOJajeHa cjel MOMEHTa Ha CIUpaHe Ha OOpaTHOTO H3KyIyBaHe, HE MOUICKH Ha
W3IBITHEHUE, ThH KaTO, CHIVIACHO 3aKOHA, IIPH CITUpAHE Ha 0OPaTHOTO M3KYITyBaHE CE MPEYCTAHOBSIBA
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3a ChIIMS CPOK M W3AaBaHeTo (mpomaxbarta) Ha AsioBe (BXK. “BpeMeHHO cnmpane Ha 0OpaTHOTO
U3KyIyBaHe”). YIpaBisBallOTO JAPYXKECTBO BB3CTAHOBABA CYMUTE Ha MHBECTUTOPUTE, IOJAJIU
MOPBYKH 3a MOKYIIKA Ha JSI0BE, 110 OaHKOBaTa UM CMETKa WJIM Ha KacaTa Ha IPY>KeCTBOTO 10 Kpas Ha
paboTHUS NieH, clieABall JeHs Ha [0JlaBaHe Ha MOpbUKUTE. B To3W ciyyail mokymkaTa Ha JISUIOBE ce
M3BBPIIBA Ype3 I10JaBaHE HAa HOBA MOpPBUYKa cjell Bb30OHOBSIBAaHE HAa OOPAaTHOTO W3KYILyBaHE Ha
TSUTOBE.

Oo0paTHo U3KynyBaHe Ha As10BeTe 0T DOoHAA

[To npaBwio wuuBectuTopute B Tpena PoHa Axumum Morar Aa NHOAagaT HNOPBYKH 32 0OpaTHO
M3KYITyBaHEe Ha [AJIOBE BCEKH paboreH JeH. Heobxommmo ycioBue 3a oOpaTHO W3KyITyBaHe Ha
JSUIOBETE € TE Jla Ca PEeruCTPUPAHM IO KIMEHTCKA MOJCMETKA Ha MHBECTUTOpA MPH Y IPaBISIBALIOTO
HpyxkecTBo (ako JsIOBETE ca PETHCTPUPAHU MO KIUEHTCKA IMOACMETKa MNpU HHBECTHLIHMOHEH
MOCPETHHK, HEOOXOAUMO € Hali-Halpea MHBECTHTOPHT Ja HapeIu MPeXBhPIsHE Ha ISUIOBETE MO CBOS
MOJICMETKA TTPH Y IPaBISIBAIoTo JpyKecTBo).

[IpurexxaTenure Ha [AsI0BE CleABa Ja MOA3AAT MOpPbUKA 3a OOpAaTHO M3KYIyBaHE Ha JSJIOBE C
MUHUMAITHO ChIbpKaHHE ChIiaacHO wWwi. 65, am. 1 ot Hapenba Ne 44, 3aemHo ¢ HeoOXomuMuTe
NPUIOXKEHUS KbM Hesl, B!
e odwuca Ha YrpaBisaBamoTo JpyKecTBo B:
rp. Codus, p-u Cpenent
yia. “AxcakoB” Ne 28, BTOpH HaANapTEPEH eTax, am. Ne 5
tenedo: (+359 2) 494 90 84, daxc: (+359 2) 988 82 13
Bceku paboten zeH, ot 09.00 waca mo 16.30 wyaca

® Ha eJIeKTPOHHATA I0INa Ha YTIPaBIABaIIOTO ApykecTBo: trend@trend-am.com

BCeKu padboteH jeH, ot 09.00 waca no 16.30 waca, upe3 nmogaBaHe Ha UCKaHE 32 0OPAaTHO M3KYITyBaHE
Ha JsUI0BE B CBOOOJEH TEKCT, B KOETO Ce MOCOYBAT Opoil AsioBE, KOUTO WHBECTUTOPHT JKejlae 1a
Obmar obOpatHo wu3KymeHu. Cren moslyyaBaHe Ha HCKAaHETO M YJOOCTOBEpsSBaHE OT CTpaHa Ha
HpyXecTBOTO 3a MpUTEXaBaHUTE IsUIOBE OT HHBECTUTOpPAa CE€ M3TOTBS IOpbYKa — JIOTOBOp 3a
npojax0a Ha A47I0Be, KOATO Ce H3Mpallia MOJINHUCaHa C elIeKTPOHEH MoAnuc oT ctpana Ha Y/ ,, Tpenn
Acer MeHumxMbpHT® AJl Ha enekTpoHHaTa mHolla Ha uMHBecTtuTopa. IlomaBaHe Ha mopbuka upes
eJICKTPOHHATA I0IIa Ha YTPaBIsABALIOTO JIpykecTBo: trend@trend-am.com ce pomycka ciej Kato e
U3BbPIICHA HICHTHU(UKAIMA Ha KIMEHTAa CBIVIACHO pas3nopenduTe Ha 3aKOH 3a MEPKUTE Cpely
M3MUpaHeTo Ha napu u [IpaBuiiHMK 3a mpuiiaraHe Ha 3aKOH 32 MEPKUTE Cpelly W3IMUPAHETO Ha HapH U
TOW € MPEAOCTaBMUII BCUUKM HEOOXOIMMH JOKYMEHTH 3a Tasu uei. B To3m ciyuail mucmenara ¢opma
Ha IOpbuUKaTa -J0TOBOP CE€ CUMTA 3a CIA3€HAa aKO € CK/II0UeHa 4pe3 €JCKTPOHHU U3sBIICHUS,
NOJNMCAHH ¢ KBATM(PHULIUPAH eNeKTpoHeH noanuc no cmuckbia Ha 3EJJEYY — 3akon 3a eneKTpoHHUs
JOKYMEHT U €JIeKTPOHHHUTE YIOCTOBEPUTEIHN YCIyTH.

dopmyIsipu Ha MOPBHUKUTE 32 0OpPaTHO M3KYITyBaHE Ha JsUIOBE M HEOOXOJMMHTE JIEKIapaluu ca
HAJIMYHU B TIOCOYEHHs OQHC, OCHTypeH oT YmpammsBamoTo JlpyxectBo. Te ca HalWuyHM U Ha
WHTepHeT cTpanunara Ha Y pasisiBamoro pyxecTso.

[lpy monmaBaHe Ha TOpBYKH 3a OOpaTHO H3KyMyBaHe Ha JsuoBe oT Tpenan Donn Akuuu
WHBECTUTOPHUTE - (PU3HUYECKH JHLA, CIEABA Ja Ce JETUTUMHUPAT C JINYEH JTOKYMEHT ChIJIACHO 3aKOHA
3a OBJTrapcKUTEe JIMYHHM JOKYMEHTH, 3aKOHa 3a 4uyxiaeHuuTe B PemyOnuka bvarapus nnm 3akoHa 3a
BIIM3aHETO, MpeONBaBaHETO M HAaIMycKaHeTo Ha PenyOnrka bearapus Ha rpaxkaannte Ha EBponeiickus
CBhIO3 M YICHOBETE HA TeXHUTE cemeiicTBa. 1Ipu mojgaBaHe Ha MOpbYKA OT MMETO HAa HOPUIAHYECKO
JIMIIE, PETUCTPUPAHO/TIPEPETUCTPUPAHO 1O 3aKOHA 32 THPrOBCKHS PErHCTHP, NPEACTABUTENIAT CIie/lBa
JIa mocoun enuHeH wuaeHtudukaimoned koj (EMK) Ha mpeacraBisiBaHOTO JHIlE, ONMPEAEICH OT
AreHIHsATa 1O BIHMCBAHUATA, U JIa CE JISTUTUMHUpA C JIWYeH AOKyMeHT. [Ipu momaBane Ha OPBYKH OT
JIpYrd IOPUINYECKHU JILA, BKIOYUTEIHO YyKIECTPaHHU IOPUIUYECKH JIULA, TEXHUTE IIPEACTaBUTEIN
cienBa Jia yI0CTOBEPAT CBOSITA IIPEACTABUTEIIHA BJIACT C JOKYMEHTHU CBIVIACHO NPUIOKUMUTE 3aKOHU
(Hammpumep, OpUTHHAT WM HOTApHAJIHO 3aBEPEH MPENNC Ha yJIOCTOBEPEHHE OT CHOTBETHHS PETHUCTHP
3a aKTyaJHO ChCTOSIHWE Ha MPEACTaBIISIBAHOTO IOPUANYECKO JIMIE). AKO IPH NOAaBaHEe Ha MOpBhYKATa
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WHBECTUTOPHT-PU3NIECCKO WIH IOPHIUIECKO JIUIIC CE MPEJCTABIABA OT IIBIIHOMOIIHUK, TOCICTHUIT
cienBa Na TMPWIOKH KbM IMOphUYKATA W HOTAPUATHO 3aBEPEHO ITBIHOMOIIHO (B OpPUTHHAN WIH
HOTapHaJTHO 3aBepeH mnpenwuc). [IbIHOMONITHOTO TPsOBa Ja ChABPIKA OBIACTSIBAHE 3a M3BHPIIBAHE Ha
pasnopeNTEIIHA JACHCTBUS (M3BBPIIBAHE HA CIENKH) C (PMHAHCOBM WHCTPYMEHTH. M3HMCKBaHETO 3a
Mpe/ICTaBsHE Ha ITHIHOMOIMHO HE ce TpwWiara B ciIy4yall Ha TMOJaBaHe Ha MOpbHYKATa dUpe3
WHBECTUIIMOHEH TOCpPEeIHUK. B pe3rome, JOKyMEHTHTE 3a JIETHTUMAIUS W MPEACTABUTEIICTBOTO MPH
MoJlaBaHe Ha TOPBYKM 3a O0paTHO W3KyMyBaHe Ha JsuioBe oT DoHAa, BKIFOUUTEIHO TPH IIO-
CrieIU(pUIHN CUTyarnuu (MPEACTaBIsIBaHe HA HEMBJIHOJIETHU U NIp.) ce chabpkaT B Ilpunoxenue 4
(ITO4) - Ilpoumemypa 3a JeTWTUMAIMS W TPEACTABUTENCTBO KbM llpaBumamka nHa ,lleHTpanen
nenosutap” AJl. JlompmauTenHa nH(pOpMaIMs B Ta3W BPh3Ka MOXKE J]a Ce TMOIYyYIH B O(UCUTE, B KOUTO
ce TMmpueMar TOPbUYKUTE, KAKTO M Ha IMOCOYCHHWTE TenedoHn Ha HHTepHET cTpaHuIaTa Ha
YnpansBaoTo APYKECTBO.

HHBEeCTUTOPHT MOKE Ja OTTEerNIH (OTMEHH) MOphUKa 3a 00paTHO M3KyMyBaHe Ha JsutoBe oT DoHIA B
paMkuTe Ha pabOTHOTO BpeMe Ha ChOTBETHHUS o(rC Ha MojaBaHe, HO HE MO-KbCHO OT 16:30 4. B AeHs
Ha MOJABAHETO M.

Ilena na oopamno uskynysane. Tpenn @oHn AKIMM U3KyIyBa 0OpaTHO CBOUTE JSUIOBE IO IIEHA HA
o0paTHO M3KyITyBaHe, paBHA HA HETHATa CTOMHOCT Ha akTuBHUTE Ha [loroBopaus POH Ha eNWH M,
HaMaJieHa C pa3XxoIuTe Mo 00paTHOTO U3KymyBaHe B pazmep Ha 0.5% (HyJa Ls10 U IeT AeCeTH Ha CTO)
OT HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha CIUH OJ1.

JsmoBeTe ce M3KymyBaT OOpaTHO MO IleHa Ha OOpaTHO WM3KYIyBaHE 3a HaW-ONMM3KHA JEH, CIIEIBAIL
JISHS Ha TIpHeMaHe Ha MOopbhyUKaTa, KaTo MOPHUKH, ITONaJIeHH B AaieH paboTeH JieH, ce M3MBIHABAT 110
[[eHa, M3YMCIIeHa U 00sIBeHa B ciieBamus paboTeH JIeH.

HpI/I n3aaaCHU YaCTUYHU OAJI0BC, ICHATA Ha O6paTHO H3KYITyBaHC Ha €AWH YaCTUYCH I4JI € paBHa Ha
HETHAaTa CTOMHOCT Ha aKTWBUTE Ha €IUH JsJ, HAMaJieHa C Pa3XoAHTe MO0 OOpaTHOTO M3KYyITyBaHE Ha
eMH A7 M YMHOXXEHa MO 4YacTTa OT €IWH IS JsUI, IpUTEXaBaHa OT MHBecTHTopa. [lsmoBere ce
u3KymnyBaT oOpaTHo oT PoH/a 1Mo LieHa Ha 00paTHO M3KyIyBaHe 3a paOOTHHUS JIeH, cIeIBalll JICHS Ha
preMaHe Ha MOphUKaTa.

Jonvanumennu paszxoou. ToBa ca pa3xoauTe 3a U3/laBaHe U M3IIpalllaHe 110 MOMIaTa Ha JAeM03UTapHa
pa3NuCKa 3a OCTAaHAINTE MPUTEKABAHHM JSUIOBE, aKO MMa TaKMBa M aKO pPaslHCKa € IMOMCKaHa OT
MHBECTUTOPA, KaKTO M 32 M3IMpallaHe Mo IMOIIaTa Ha NOTBBPXKICHUETO 3a CKIIOYEHATa C/eNIKa, aKo
HWHBECTUTOPHT € 3asdBUJI 1I0JIYy4YaBaHECTO MY II0 TO3W HAYHWH. Te3n JOMBJIHUTCIIHU Pa3xoJu HE CE€
BKJIIOYBAT B LI€HAaTa Ha 0OPaTHO M3KYITyBaHE U Ce 3aIlIaIlaT OTAEIHO OT HHBECTUTOPA B pa3Mep, KaKTo
crenBa:

e 32 M3JaBaHe Ha Jiero3uTapHa pasmnucka — 0,51 eBpo 1B.;

e 32 TIOIIEHCKM Pa3XoJy 3a M3IpallaHe Ha MOTBbPXKICHUS 32 00paTHO M3KYIyBaHE Ha JSUIOBE U

JIeno3uTapHu pasnucku — 2,05 espo.

H3nvinenue Ha nopvuku 3a 00pamHo U3Kynyeane u RPeXEvbpiAsiHe HA O0OPAMHO U3KYHEHUMe
oanoge. lloppukara 3a 00paTHO M3KYIyBaHE Ce M3MBJIHIBA B CPOK J0 10 IHU OT NIeHs HA HEHHOTO
nonasane. /IpokuMara cyma cpeily oOpaTHO M3KYIEHHWTE JAAJIOBE Ce 3arulallla Ha MHBECTUTOpa Mo
yKa3aHa OT Hero 0aHKOBa CMETKa WM B Opoii B oduca Ha YrparisBamoTo JpyxecTBo.
YnpaBnsBaloTo APY>KECTBO MPEAOCTaBSA MOTBBbPKIACHUE 32 U3IIBIHEHUETO Ha MOpPbUYKATa MPU MbpPBa
BB3MOXHOCT, HO HEC IIO-KbCHO OT Kpasd Ha paGOTHI/IH ACH, ClI€ABalll U3I'bJIHECHUCTO Ha OpbYKaTa.

Bpemenno cnupane na o6pammnomo uskynysame
B M3KIIOYHMTENHH Cyd4ad M ako OOCTOATENICTBAaTa IO Hajarar, MO peIIeHHEe Ha YTpaBisBalioTo
JIpy’KecTBO M aKO CIHPAHETO € OMPABAAHO C OrJIe] HA WHTEPECHUTE Ha TMPUTEKATEIUTE HA JASIIOBE,

Tpenn @oHn AKIMM MOXKE BPEMEHHO Jia CIIpe 0OpaTHOTO M3KYIyBaHE HA JISNIOBE, BKIIOUHTEIHO B
CJIEJTHUTE CIIy4au:
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e KOTaTo Ha peryivpaH masap, Ha KoiTo moBede oT 20 Ha CTO OT akTHUBHUTE Ha JloroBOpHHA
®oHA ce KOTHpAT WM THPryBaT, CKIIOYBAHETO HA CIEIKU € MPEKPaTEeHO, CIOPSHO WIH €
MOJIJIOKEHO Ha OTPaHMYEHUS — 33 CPOKa Ha CIIUPAHETO WIIH OTPAaHHYaBAHETO;

® KOraro He MOraT jJa ObJIaT OLICHCHU MPABUIIHO aKTUBUTE WM nacuBute Ha JloroBopHust ®oHja
WM YTIPaBIIABAIIOTO IPYXKECTBO HE MOXE Ja Ce paslopeknaa ¢ aktuBute Ha DoHma, 6e3 ma
YBpEAU UHTEPECUTE Ha MPUTEKATEIUTE HA JSIIOBE — 3a CPOK JJOKATO TPac HEBH3MOXKHOCTTA;

® TIpU B3eMaHE Ha pEIICHHUE 3a MpeKpaTsIBaHe WM Mpeodpa3yBaHe Ype3 CIIMBaHE WIW BIMBAHC
Ha JloroBopuus QOHJ IpH yCIOBHTA U IO pefa Ha ritaBa detupuHaaeceta ot 3JJKUCIIIKN
— 10 TIPUKJTIIOYBaHE Ha TPOIIeypaTa;

e B Ccilyyail Ha OTHEMaHe Ha JIMIIEH3a Ha YHparisBamoTo [[pyXecTBO WIM HallaraHe Ha
OTpaHHYCHUS Ha JIEHHOCTTa My, WIX Jpyra Mojo0OHa MPUYMHA, MTOPAIN KOSATO € HEBh3MOXKHO
U3MBIHEHUETO Ha 3aAb/DKCHHUSITa My IO yrpaBieHue Ha JloroBopuuss doug u morar na
YBpEIAT WHTEPECUTE Ha MPHUTEKATEIUTEe Ha HETOBUTE JSUIOBE - 32 MUHUMAIHUS HEOOXOIUM
CPOK, HO HE MoBeYe OT 1 Mecelr;

e B ciIyyail Ha pasBajsiHe Ha JoroBopa c¢ bankarta Jlemo3uTap mnopaaud BHHOBHO HEIHO
MOBEJICHUE, OTHEMaHE Ha JIMIICH3a 3a OaHKoBa JelHocT Ha baHkara [leno3urap wiu HanaraHe
Ha JIPyTH OTpaHUYCHUS Ha NEHHOCTTA ¥, KakTo 1 ako bankara [lemo3urap 0b/e M3KITIOYEHA OT
cucbka o wi. 35, an. 1 or 3AKMCAIIKN, kouTo npaBsaT HEBB3MOXKHO H3IBJIHEHHETO Ha
3aIBJDKCHISITA 1 TI0 JOTOBOpA 3a JEMO3UTAPHU YCIYTH WU MOTAT JIa YBPEIAT UHTEPECUTE Ha
TIpUTEXATeTUTe Ha Is1oBe Ha DOHIA — 32 MUHUMATHAS HEOOXOUM CPOK, HO HE TOBeYe OT 2
Mecerma.

YnupaensBanioro JpyxkecTBo He3a0aBHO chupa npojaxkdaTa Ha JsJIOBE, B ClOy4ail 4e BPEMEHHO €
MPEYCTAaHOBEHO OOPaTHOTO W3KymyBaHe Ha msanoBe Ha JloroBopamsa @ona. B Te3m ciydam
IPEKpaTABaHeTO Ha IMyOJMYHOTO MpelUlaraHe € 3a CPOKa Ha BPEMEHHOTO CIIMpaHe Ha OOpaTHOTO
U3KYITyBaHe, CHOTBETHO 3a MEPHOJAa, C KOWTO € YABDKEH CpOoKa Ha BPEMEHHOTO CIHpaHe Ha
00paTHOTO U3KYyIMyBaHE Ha ASIIOBE.

VYnpasnsBamoro JpyXecTBO yBedOMSBa 3a CIHpPaHETO Ha oOpaTHOTO u3KymyBaHne Kommcusita u
CBOTBCTHUTC KOMIICTCHTHU OpPraHv Ha BCHUYKU AbpPKaBH YWICHKH, B KOHUTO Ipeajiara AAJI0OBETC Ha
®onpa (ako uma TakuBa), bankara Jlemo3urtap u perynvpanus rnasap, Ha KOWTO ce ThbpryBar JsJIOBETE
Ha QPoHpa (ak0 MMa TaKbB) 110 Kpas Ha pabOTHUS [E€H, a NpUTEXATeIUTe Ha IsUI0BE - 4Ype3
OTIOBECTSIBAHE HA PEIICHUETO 3a CIIMPaHe HAa 00PAaTHOTO U3KYITyBaHe:

e B oduca Ha YmpasnsBamoro JpyxkecTBOo, KbAETO CE€ HNpUeMaT MOPBYKU 3a Npoaaxda u
o0paTHO U3KyIyBaHE Ha JSJIOBE M CE OCBHIIECTBIBAT KOHTAKTH C WHBECTUTOPHUTE U
MIpUTEXKATEIUTE Ha I410Be BEB DOHAa;

e Ha MHTepHeT cTpaHuaTa Ha YpasisBamoTo pyKecTBo.

B ciyuaii, ye ce Hajara yab/DKaBaHe Ha CpOKa Ha BPEMEHHOTO CIIMPaHe Ha 0OPAaTHOTO M3KYIyBaHEe Ha
JSUI0BE, YTPaBISBALIOTO JpyKecTBO yBeromsiBa Komucusra, bankara [lemosurtap u peryiaupaHus
nasap, Ha KOHTO ce ThpryBar jasuioBere Ha DOHAA (aKO MMa TaKbB), HE MO-KBCHO OT 7 JAHH TPEOH
M3THYAaHETO Ha ITbPBOHAYAIHO ONPEEIICHUS] CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPAThK OT CeleM
JIHU, BKITFOYUTEIIHO B CIy4auTe, KOraTo 0OpaTHOTO M3KYyIyBaHE € OWIIO CIPSHO MOPaId TEeXHUYECKH
MPUYMHH, YIIpaBisBalloTo J[py>KeCTBO M3BBPIIBA YBEJOMIICHHUATA II0 IPEIXOJHOTO U3PEUYEHHUE JI0
Kpasi Ha pabOTHHsI JIeH, MPEIXO0XKAalll JIaTaTa, Ha KOSITO € TpsiOBajo Aa ObJie TOJAHOBEHO OOpaTHOTO
H3KYITyBaHeE.

HOp’L‘lKI/ITe, nogaa€Hu CJIEHd ITOCIICIHOTO 00sBSIBaHE Ha OcHaTta Ha O6paTHO HU3KYITIyBAaHC MpEeaun
Ha4YaJlHaTa JaTa Ha CpOKa Ha BPEMCHHOTO CIIMPAHC, HC CC U3IIbJIHABAT. praBJ'IHBaH.[OTO APYKECTBO
BB3CTAaHOBABA CYMUTEC Ha MHBCCTUTOPUTE, IMOJAJIN MMOPBHYKHU 3a IMOKYIIKa Ha AAJIOBE, 110 0OaHKOBaTa UM
CMCTKa WJIM Ha KacaTa Ha APYKECTBOTO OO Kpad Ha pa6OTHI/I$[ JCH, CJICABall ACHS Ha IIOJaBaHC Ha
MMOPBYKHUTE.
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OO0paTHOTO HM3KYyIyBaHE CE BH300HOBSBA OT YIPaBISBAMIOTO J[pyXKECTBO C M3THUAHETO HA CPOKa,
OmlpeJieNieH B PEHNICHUETO 3a CIHpaHe Ha OOpaTHOTO W3KYyMyBaHE, CHOTBETHO B PEUICHUETO 3a
yIBIDKaBaHE CPOKa Ha CIHpaHe Ha OOpPATHOTO M3KYIyBaHE. YBEIOMSBAaHETO 32 Bh30OHOBSBaHE ce
W3BBPINBA MO0 TOPETIOCOUSHUSI PEJI, IPUIIOKHUM 32 YBEAOMSIBAHETO 32 BPEMEHHO CIIMPaHe Ha 0OPaTHOTO
u3KkymnyBaHe. EMUCHOHHATa CTOMHOCT M IieHaTa Ha OOpaTHO W3KyIyBaHE cliel Bhb30OHOBSBaHE Ha
00paTHOTO W3KyIyBaHe TpsiOBa ma Obae oOsSBeHA B MCHS, MNPEIXOXKAANl BH30OHOBSIBAHETO.
CrneBaiioTo onpezessHe U 00sBsIBAaHE HA EMUCHOHHATA CTOMHOCT U IIEHATa Ha 00paTHO M3KYITyBaHE
Ce M3BBPIIBA B IHUTE U 110 OOIIHS peJi, TOCOYCHU B HacTosmus [Ipocmekr.

Perysmpanu na3apu, Ha KOUTO ca NPHETH 3a THProBus Assiosere Ha Tpena ®ona Aknun

KoM natara Ha Hacrosimus [lpocnexT nsnoBere Ha Tpenn @oua AKIMH HE Ce THPryBaT Ha PeryIupaH
nazap u YmopasisBamoro pyXKecTBO He IUIaHHpa Ja MCKa JOMYyCKaHETO UM 3a THhPrOBHs HA TaKbB
nasap.

HpeXB'pr'[ﬂHe Ha J51JI0BE€ HA (I)OHIIa. BTOpI/I‘lHa TbhpProeus

ITopanu B3MOKHOCTTA 3a IIOCTOSHHO 0OpaTHO M3KYIyBaHEe Ha JsutoBeTe HAa PoHAa, 3HAYCHUETO Ha
BB3MOXKHOCTTA 32 IPEXBBPIISIHE HA JSUIOBETE M BTOPUYHATA THPrOBHUS C TAX HE € ChIIECTBEHO.

HNuBectutropure BB POHA, KOUTO BCE TAK KENAAT Aa MPOJAAaT CBOUTE JUIOBE Ha TPETO JIHIIE, a He
Jla TH TIpesBAT 32 00paTHO M3KyITyBaHe OT camus DoH/, cieiBa 1a 3HasT, 4ye u3fganeHuTe ot TpeHn
®DoH AKIUM JIAI0BE Ce TPEXBBPIIAT CBOOOIHO, 0€3 OrpaHUYCHHS U YCJOBHS, HO MPH CIIa3BaHE Ha
orpeiesicH HOPMaTUBHU pa3nopea0u, IOCOYSHH MO-0TY.

[IpexBbpasHeTO Ha JsI0BETe KMMa JCHCTBHE OT MOMEHTa Ha peructpanusata B “LlenTpanen
nenosutap” AL

Ako B OBaen; MOMEHT MsJIOBeT€ ObJaT TMpHETH 3a OOpCOBa THPrOBUS, BTOPHYHATA THPrOBUSA
(mOKynKO-TIpOAaXOM) C TAX IIe MOXe Jia ce m3BbpimBa Ha bDb upes numeH3npaH MHBECTUIIMOHEH
nocpennuk — uigeH Ha b®b. 3a ga 3akymsar wiu npoaanat assiose Ha BB, mHBecTuTOpHTE IIE
cie/Ba Ja NoJajaT NOPbUKH “KynmyBa” WIH “IpoaaBa’” HA MHBECTULMOHHUS OCPEIHUK, Ha KOUTO ca
kiueHTn. Cren CKiIouBaHe Ha OopcoBaTa CICNIKa WHBECTUIMOHHHUAT IOCPEIHUK IIE H3BBPIIH
HEOOXOAMMUTE JEHCTBUS 3a perucTpaIus Ha caenkarta B LleHTpamHus memo3utap u OChIIECTBIBAHE
Ha CETHJIMEHTA I10 Hesl (M3ITBIHEHNETO Ha CKITI0YeHATa CAEIKa), C KOETO JISJIOBETE C€ MPEXBBPIIST OT
CMEeTKaTa Ha MpoJaBadya B CMETKaTa Ha KymyBada. lIpexBBpISIHETO Ha ISJIOBETE CE CuuTa 3a
M3BBPIICHO OT MOMEHTA Ha PETUCTpaIlus Ha cienkarta B LlenTpanuus nqeno3utap.

Cnenku ¢ pgsutoBe Ha QPoHAa MoraT JAa ce M3BBbPLIBAT M IPAKO MEXAY CTPaHUTE, KaTo 3a
MIPEXBBPISTHETO Ha IAJIOBETE IIOCPENCTBOM perucrpanus B LleHTpanHuA Oemo3urap cliefBa Ja ce
IIOJI3BAT YCIYTHTE HA WHBECTULMOHEH IIOCPENHMK, JEHCTBAIll KAaTO PErUCTPALlMOHEH arcHT.
WuBecTutopuTe cienBa na HMMaT MpENBHJ, Y€ IO OTHOIIEHHWE HAa CHENKH, CKIIIOYEHH W3BBH
perynupan mnazap (b®B) um He mnpm ycnoBusTa Ha O0OpaTHO W3KYNyBaHE Ha JAJIOBE 4Ype3
VnpapnsBamoro [lpyxecTBo, AaHbuHHTEe npedepeHimu (6xc. Pasoen |, Janvuen Peowcum -
Kanumanosa newanba. Obwu nonodxcenus”’) He ce npunarart. [Ipu gapeHne u HaciensBaHe Ha JSUI0BE
ce Ipuiara aHajlOrM4eH peJ, Karo JIMIATa clefBa Ja IO0A3BaT YCIYyTMTe€ Ha HHBECTHLIMOHEH
IIOCPETHUK — PErMCTPALlMOHEH areHT 3a OCBILECTBSIBAHE HA PETMCTpalUsATa HAa IPEXBBPISIHETO Ha
nsnoBe B LleHTpanHus genosurap.

IIpu ckimo4yBaHe Ha CACIKM C JSUIOBETE Clie[Ba Ja ce craspar pasmnopenoure na 3AKWMCATIKU,
31PN n napenbure mo mpuiaraHero um, llpaBunmanka Ha bBOb (ako nsamoBere OpAaT mpueTH 3a
OopcoBa Tbprosus) u llpaBunHuka nHa LleHtpamHus apenosurtap. IloBeue uHpoOpManusi OTHOCHO
MPEXBBPISHE HA [AJI0OBETE MOXKE Ja CE€ IMOJIydd OT JIMIaTa 3a KOHTaKT, MOCOYEHH Ha CTp. 3 OT
IIpocnekTa, KaKTO ¥ OT BCEKH MHBECTUIIMOHEH ITOCPETHIIK.
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OPUHAHCOBA NTH®OPMALIUA

Horosopausit ®oux e yupenen mpe3 M. mapt 2008 r. Kem garara Ha [IpocnexTa ca HanmuIe TOAUITHI
¢uHancoBu oTuetH Ha Tpenn ®ona AKIUHM, KAaKTO M OTYETH 3a YIPaBJICHUETO 1Mo wi. 33, am. 1 ot
3akoHa 3a CYETOBOJCTBOTO, 3a nepuoaa 2008 — 2023r.

YnpaBisBaioTo IpY>KECTBO OOSBSBAa BCEKM PaOOTEH AEH, Ha CBOATAa MHTEPHET CTPaHMLA
www.trend-am.com, KakTo U B ouca Ha YTpaBusBamoTo [pyKecTBo, KbAETO c€ Mpeiarar JIsoBe
Ha Tpena @oua AKIMM, HETHaTa CTOMHOCT Ha akTuBUTE HA DOHIA, EMUCHOHHATA CTOMHOCT U I[eHaTa
Ha OOpaTHO W3KyIlyBaHE Ha [SUIOBE. YIIPaBISBALOTO JpY)KeCcTBO mpencraBsi B Komucusara u
nyOnukyBa o0o0meHa uH(popManus 3a OOSBEHHTE E€MHUCHOHHHM CTOMHOCTH W LEHH Ha OOpaTHO
U3KYITyBaHe Ha JSUIOBETE €IMH T MECEYHO B cpoka mo ui. 64, an. 2 3AKUCAIIKU.. IpyxecTBOTO
nyOiukyBa Ta3d MHQOpMAIMs Ha BHIHO MACTO B O(UCHT HHU, KBAETO C€ MpHUEMAT MOPBYKH OT
KJIMEHTH 32 3allMCBaHEe U 00paTHO U3KYITyBaHe Ha AsoBe 0T DOHIOBETE U T4 € IOCTHIIHA 3a THX.

VYnpansaBamoto JpyKecTBO Ha KOJIEKTUBHATA HMHBECTUIIMOHHA cXeMa A0 10-0 4KClIo Ha ChbOTBETHHUSA
Mecell ONOBECTSABa Ha WHTEpHET CTpaHWIaTa cuh o0oOmeHa uHpOpMamus 3a CTPYKTypara Ha
noptdeiina Ha KOJEKTUBHATA WHBECTUIIOHHA CXeMa KbM IOCJelHaTa JaTa Ha MPEIXOJHUST MECell,
KOATO CbABbpPIKa HaM-MaaKo JaHHU 3a MPOLCHTAa OT aKTUBUTC HaA (I)OHI[a, HWHBECTHPAHU B PA3JIMIHHUTE
BUIOBE (PUHAHCOBU HHCTPYMEHTH.

lopuianTe M MeXIUHHUTE oT4eTH HA DoHJA, NOKIAANTE 3a AEHHOCTTAa M OJTUTOPCKUTE JAOKIATH Ce
myOnukyBat B peructbpa Ha KOH 1o ui. 30, an. 1 ot 3akona 3a Komucusita 3a puHaHCOB HAI30p U Ca
JOCTBITHY 38 HHBECTUTOPUTE Ha CICTHUTE MECTa:
e B o(duca Ha YmpasmaBamo [pyxectBo “Tpeno Acem Menuoxcmoum™ A/l B rp. Codus, p-H
Cpener, yi. ,,AxcakoB* Ne 28, Bropu HajamapTepeH 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 no 17:00 u.;
e Ha lnrepuer crpanunarta Ha Y1 ,, Tpeno Acem Menudacmwvum” AJ]: www.trend-am.com .

JAOITBJIHUTEJIHA UTH®OPMALIUSA

Jonbanutennu nanHu 3a Tpeng @oua Axkuun

Tpenn ®@oua Axiun e goroBopeH (GoHI 1Mo cMuchkia Ha wi. 5, an. 2 ot 3AKUCHIIKHU, yupenen u
BIIMCAH B PETUCTHPA 32 KOJIEKTUBHUTE MHBECTUITMOHHH cXeMH, BojeH oT KDH, mo Pasmopexaane 3a
BnucBaHe Ne 241 ot 10.03.2008 r. moxg Homep 05-1426, xato POHIBT CE€ CUUTA 3a YUPEIAEH C
BIIMCBAHETO MY B TO3U perucTbp. MOHABT € Ch3JaJCH 3a HEOrPAHUYEH CPOK. YIPaBIsBALIOTO
npyxectBo “Tpena Acer MeHwmKMBHT A/l mosryunio paspelieHne 3a OpraHu3upaHe U yrpaBleHue
Ha JloroBopuus ®oua Ne 196— JD ot 07.12.2020 r. or KOH mo pemenne Ne 249 — JI® ot 05.03.2008
r. ot KOH u Pemenne Ne 657-J1d/06.08.2015r. Ha 3amMecTHHK — TMpelceaarens, PHKOBOIEII]
yIpaBIEHUE ,, HA30p Ha MHBECTHLIMOHHATA AeHHOCT . YipaBisaBaioTo JpyxkecTBo ynpasnsaBa PoHja
0J] TOCTOSTHHUA Ha130p Ha KOH.

®ougpt nma MH (upentudukanuonen kox BYJICTAT) 175467289.

Ounancoata roguHa Ha Donpa cwpBmaga ¢ kaneHmapHara (1 smayapu - 31 mexemBpu). CwritacHO
3AKUCAIKHW u Hapen6a Ne 44, @oHIbT U3rOTBS TOIUIIECH OTYET (0OXBaran (pMHaHCOBATa TOIUHA)
1 ro my0JiKyBa B ¢cpok 70 90 IHU OT 3aBbpIIBAHETO HA (PMHAHCOBATA I'OJMHA, KAKTO U IIECTMECCUCH
otueT (0OXBaIalll MbpBUTe 6 Mecera Ha (pMHAHCOBaTa TOJMHA) U I'O IMyOJUKyBa B Cpok 10 30 IHU OT
Kpasi Ha OTYETHUS TIEPHO.
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CeoraacHo IlpaBunara cu, QOHIBT HE pa3mpeneias OOXOA MEXAY MPUTEKATEIUTE Ha [ISJIOBE;
peanu3upaHuTe MTOXOAM M NedanOu oT AciHocTTa Ha POHmA ce PEHMHBECTHPAT B HETOBaTa JACHHOCT C
orjiell HapacTBaHE Ha HETHATAa CTOMHOCT Ha HETOBHUTE AaKTHBH, B MHTEpPEC Ha MpPHUTEXATEINTE Ha
JISLTIOBE.

IIpaBunara Ha Tpenn @oHa AKIMU, KAKTO U NMEPUOAUYHUTE OTUETH, Ca JIOCTHITHUA 32 UHBECTUTOPUTE
Ha cieanus aapec: Tp. Codus, ya. ,,AkcakoB* Ne 28, BTopu HannmapTepeH eTax, am. Ne 5, KakTo U Ha
WntepHet crpanunara Ha YpasisBamoro JpyxectBo www.trend-am.com .

HNudopmanus 0THOCHO UMYLIECTBOTO M Asj10BeTe HAa DoHAA
Hmywecmeo. Hemna cmotinocm na akmueume

Karo norosopen doun, Tpena @onx AKiuu HAMa KallMTall 110 CMUCHIA Ha ThProBCKUs 3aKOH, KOWTO
Ce BIHCBA B THPrOBCKHUS PerucThbp. JloroBopHust MoHJ € ydpe[eH C BIUCBAHETO CU B PETUCTHPA,
BojieH ot K®OH, 6e3 1a e Habpair mapuyam CpecTBa 1 Oe3 1a MpUTekaBa UMYIIECTBO (aKTHBH).

3aKOHBT M3MCKBA HETHATAa CTOMHOCT Ha aKTHBHUTE (YUCTOTO MMyIlecTBO) Ha JloroBopuus ®onxa na
O0pne He mo-manka ot 250 000 eBpo. HerHata cTOWHOCT Ha aKTHBHTE € CTOHHOCTTa Ha IpaBaTa
(axtuBute) Ha JloroBopHus DoHI, HaMareHa ChC CTOWHOCTTA Ha HETOBHUTE 3aJbJDKCHUS (TTACHBH).
Brocku B umyiiectBoro Ha PoHAA ce MpaBsIT camo B mapu. MUHUMaNIHUAT pa3Mep Ha HETHATa
cTOWHOCT Ha akTuBUTe Ha DoHIA TpAOBa Ja € JOCTUTHAT A0 ABE TOIWHU OT MOJNydaBaHE Ha
pazpemienuero or KOH 3a opranusupane u ynpasieHue Ha DoHga. Ako B HpoAb/DKeHUE Ha 6
MOCJIeJOBAaTETHN MEcella CpeIHOMEceYHaTa HeTHA CTOMHOCT Ha aKTUBHUTE Ha JJOTOBOPHHS (OH] € o —
Mmanka ot 250 000 epo.Y ]l TpsioBa B cpok oT 10 paGOTHU JHH Ja ONOBECTH MPUYHUHHUTE 3a TOBA W
MEpKUTE, KOUTO WLIE MpEANpUEME 3a MPUBIMYAHETO HA HOBU HMHBECTHUTOPHM CPOKAa, B KOUTO Te3u
MEpKH IIe ObJaT IPUIIOKEHUN B KOUTO ce odakBa JI® na BH3CTaHOBU pa3Mepa Ha HETHATa CTOMHOCT
Ha aKTHUBUTEC CH.

OmoBEeCTSBAHETO IO TOPHOTO H3PEYEHUE CE€ HU3BBpIIBA Ha HMHTEpPHET cTpaHuunara Ha Y. Y]
npencrasst Ha Komucusata xonme ot onoBecTeHata HHGOpMAIUs 10 Kpast Ha ClIeABAIINI paOOTeH JeH
CcJie]T OTIOBECTSIBAHETO ¥ M HHGOPMAITUS 3a PE3YJITATUTE OT NMPEANPUETUTE MEPKH 110 10-0 Yeciio BCEKH
Mecell O JOCTUTaHe Ha MUHUMAJIHUS pa3Mep MO-rope.

Hernara croiiHoct Ha aktuBuTe Ha [loroBopHus DoHJ ce yBeluYaBa WIM HamalisiBa ChOOpPAa3HO
mpoMsiHaTa B Oposi M3MaZIeHW M OOpaTHO HM3KYIEHU ISJI0BE, KAaKTO W B PE3yNTaT Ha MPOMSHATA Ha
Ma3apHaTa LieHa Ha UHBECTULIMUTE Ha DOHMIAa U HETOBUTE 3aIbIKCHHUS.

Ilonumuxa 3a év3nzpasxcoenun na Y/

C TlonuTHkaTa 3a OompeAeNsHE W W3IJIAlllaHe Ha BB3HArPaXACHUATA Ce€ OMpEeAENAT MPUHLMUIUTE U
W3UCKBAHUATA 32 ONpPENESHE M M3IUIALAHE Ha Bb3HArpaxjacHusTa B YmpamisBaulo JpykecTBo

»Ipean Acetr MeanmxmbHT ALl (Y D).

INomuTikaTta oO0xBama BcHukd (JOpMH Ha Bbh3HATrpPaKISHHs, KOUTO ce 3aruiamar, karo B Y/ ,, Tpenn
Acetr MenuxmMbHT” A/l TOBa ca 3armiaTu, 3a CIEIHUTE KATErOPUU IEePCOHA:

CIIYXKUTCJIUTC Ha PHbKOBOAHU JIBXKHOCTHU
2. CAy)KUTEJIUTE, YUSITO JICHHOCT € CBbp3aHa ¢ TIoeMaHe Ha PUCKOBE,

3. CIIYKUTCIUTC, U3ITBJIHABAIN KOHTPOJIHA (bYHKI_II/II/I;
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IIpy HM3rOTBSIHETO ¥ MPUIIATAHETO HA TOJWUTHKATa 3a Bh3HArpaxaAcHUsTa Y]l crasBa CleIHHTE
W3UCKBaHWS, KOWTO ca ChOOpa3eHH C pazMepa M OpraHu3anusaTa Ha JPYKECTBOTO, KAKTO U C
xapakTepa, 00XBara M CII0KHOCTTA Ha JCHHOCTTA HAa MY:

1. IlonuTkaTta CHOTBETCTBA HA MPHUHIMIINATE 332 pa3yMHO M €(eKTHBHO yINpaBICHHWE HA PUCKA U TO
HachbpyaBa, KaTo HE IOOMIpsSBa IMMOEMAHETO Ha PHCKOBE, KOMTO HE ca CHOOpa3eHH C PHUCKOBUTE
npoduin, ycraBa, TMpaBWIaTa WIM YYPEIUTCIHUTE JOKYMCHTH Ha YIPABJISIBAHUTE KOJCKTHUBHH
MHBECTHLIMOHHHU CXEMH, KaKTO U HE 3aciAra M3IIbIHCHUETO Ha 3ab/DKCHUETO Ha Y /] ma melicTBa B Hait
— n00Bp MHTEPEC Ha KOJIEKTHBHATA HHBECTHHUIIOHHA CXEMa,

2. I[lonmuTHKaTa CHOTBETCTBA HA OM3HEC CTpaTerusaTa, IEINTE, IICHHOCTUTE W HHTepecuTe Ha Y/l 1 Ha
ynpaensiBanute KHC wnm Ha WHBECTHTOPUTE B TAX W BKIIOYBA MEPKH 3a MPEAOTBpATSBaHE Ha
KOH(DJIMKTHTE Ha MHTCPECH.

3. B cvotBerctBue ¢ T.1 m1.2 Y] , Tpern Acer MeHumkMbHT ™ A/l He peaBMkKIa H3IUTAMAHETO HA
MPOMEHJIMBO Bb3HArpaxiacHue. Y /| u3miaiia caMo MocTosSTHHO Bh3HATPaXKIcHHUE.

Pa3MepbhT Ha TOCTOSHHOTO BB3HATPAKACHHE HA CIYXKHUTCIUTE CE ONpEACis OT H3IMBIHUTCITHUSL
JTUPEKTOP B HHANBUAYAITHUS JOTOBOP, B CBOTBETCTBHE C PUIOKIMOTO TPYAOBO H/HIN OCUTYPUTEITHO
3aKOHOAATEJICTBO.

PasmepbT Ha BB3HArpaxaeHueTo Ha wieHoBete Ha CJ] ce onpezens ¢ pemenue Ha OOIIOTO ChOpaHue
Ha akuuoHepute Ha Y] ,,Tpenn Acer MenuxmbHT A/l

KbM HacTosmust MoMeHT J[py»KecTBOTO He B3eMa NpEIBUA HHTETPUPAHETO HAa PHCKOBETE 3a
YCTOWYHMBOCTTA MPH U3ILIAIAHETO HA Bb3HATPAXKIACHUATA.

WuTeprupaneTro Ha PUCKOBETE 32 YCTOMYMBOCTTA € NMPHUEMIIMBO, KOTAaTO T€ ca OT 3HAYCHHE 3a
MOJIOKUTEITHUTE PE3yJITaTH MO OTHOIIeHWe Ha wHBecTunmure Ha DoHma, T Karo ToBa OM ce
OTpa3uJIo MOJIOKHUTEIHO OCBEH HA HETO U Ha CIIY)KUTEIUTe Ha J[pyKecTBOTO.

[NomuTHkaTa 3a Onpene/isHe U M3IUIAIAHEe HAa BBh3HATPAKICHHETO € M3rOTBEHA [0 HAYMH, KOWTO
HAChpYaBa U rapaHTHpa T00poTO U e(heKTUBHO yNpaBICHHE Ha PHCKA MO OTHOIIEHHE Ha PHUCKOBETE
32 YCTOMYMBOCTTA, INPU KOETO CTPYKTypaTa Ha Bb3HArPaXICHHUITA HE HAChpYaBa MPEKAJICHOTO
MOEMaHEe Ha PUCKOBE 32 YCTOMYMBOCTTA U € CBbP3aHa C KOPUTHPAHUTE CIIPSIMO PHCKA Pe3yJITaTH.

Tasu mHpOpManmsi € mMyOnMKyBaHa Ha eJeKTpOHHAaTa cTpaHuma Ha JlpyxkecTtBoro www.trend-
am.com.

Komnue ot ITonutrkara 3a onpeneisiHe U U3IUIANIAHE HA Bh3HATPAKICHHUATA 11Ie ObJIe TPEAOCTABCHO Ha
XapTHUEH HOCUTEN Oe3IIaTHO MPH MIOMCKBaHE.

[TonutukaTa 3a onpenessHe U U3ILIallaHe Ha Bb3HarpaxaeHusta Ha Y/ ,,Tpeng Acer MeHUIKMBHT
Al € mocThIIHA HA MHTEPHET CTpaHUIIATa Ha IPYKECTBOTO Www.trend-am.com

Homunanna cmoiinocm u 6poii 0san1oee

NmymectBoro Ha Jlorosopaus @oHp € paszneneHo Ha JasanoBe. HoMHuHanHaTa CTOMHOCT Ha JIJIOBETE
Ha Tpern @onn Axium e 511,29 (METCTOTHH M eIUHAECET €BPO U ABANECET U JIEBET €BPOIICHTA)
eBpo.. lsutoBete Ha JloroBopuust @oHj ce MpUIOOUBAT 110 EMUCHOHHA CTOMHOCT. BposT Ha JsutoBETE
Ha JloroBopuus DoHI ce MPOMEHsS B pe3y/ITaT Ha TAXHATA Mpojaxda MM OOpaTHO WM3KYyIyBaHE.
Horopopausit DoHI MOXe Ja W3JaBa M YaCTUYHU JSUIOBE Ha 0a3aTa Ha HETHaTa CTOWHOCT Ha
aKTHUBUTE CH, aKO CPEIly BHECEHATa OT MHBECTUTOPA CyMa HE MOXKeE JIa C€ U3/aJIe ISUI0 YHCIIO JISIOBE.

Buo na oanoeeme. Ilpasa no oanoseme

Hsnosere Ha loroBopaus PoHJ ca HOMMEHHU O€3HAIMYHM LIEHHH KHUKA, PETHCTPUPAHU MO0 CMETKH
B llentpanen penosutap. LleHTpamHusT nemo3utap W3AaBa ACMO3UTAPHU PA3IUCKH  OTHOCHO
NPUTEKABAHUTE OT HHBECTUTOPHTE JISJIOBE, KATO JISMO3UTapHATA pa3IUCKa MIPEICTaBIIsIBA EAMHCTBCHO
M CaMo YJIOCTOBEPHUTENICH JOKYMEHT - MPEXBBPJSIHETO W HE BOAW /A0 NPEXBBHPISHE Ha SUIOBETE,
onvcaHu B Hes. JldnmoBeTe ce TpPeXBHPIAT 4Ype3 oOpaTHOTO WM u3KymnyBane oT DoHpa wiu
MOCPEJICTBOM TPEXBHPISTHETO UM Ha TPETO JIWIIE [0 Pelia M MPH YCIOBHATA, OMUCAHU MOJIPOOHO B
Paznenu ,,[loxynku u npodasxcou na oanose — Obpamno usxkynyeame Ha osnogeme om Ponda” n
»lIpexevpaane na osnose na @onda. Bmopuuna mvpeoeus.”.
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OCHOBHHTE TIpaBa 1O JSUIOBETE Ca OMHCAHU MO-J0JTYy M BKIIFOUBAT MPABO HA OOpaTHO M3KYIyBaHE Ha
nsoBere oT PoHIA MO HMCKaHE Ha MPHUTEXKATeNIsd, MMpaBo Ha HHGOpMAIKsA, KaKTO W IMPaBO Ha
JTUKBUIANMOHEH JSUT TIpH TIpekpaTsaBane Ha Ponma. Te3w mpaBa Moratr ga ObAAT OMPEICICHH KaTo
OONMrallMOHHU TIpaBa; JSUIOBETE HE J1aBaT Ha MPUTEKATEIUTE CU BEIHU IpaBa BbPXY UMYIIECTBOTO
Ha ®oHpa, B TOBA YKCIO BHPXY (DMHAHCOBUTE HHCTPYMEHTH, BKITFOUSHH B HETO.

3a pasiuKa OT aKIUUTE OT KaluTajla Ha WHBECTHUIIMOHHUTE JIPYXKECTBA OT OTBOPEH THI, JISJIOBETE HE
JlaBaT MPaBO HA TJIAaC HA MPHUTEKATCIUTE CH, Thil KaTo DOHABT € HelnepCOHU(pUIMPAHO 000COOCHO
UMYIIECTBO, & HE AKIMOHEPHO JPYKECTBO, M HIMa JPYXKECTBCHH OpPraHW, B TOBa YHCIO OOIIO
crOpaHre Ha aKITMOHEPHTE K APYT MOAOO0EH OpraH.

IIpaso na obpammno usxkynysarne. ToBa € cenuaaHo IPaBo, XapaKTEPHO 3a ISUIOBETE HA JOTOBOPHUTE
¢dboHIOBE M 3a aKUMHUTE HA MHBECTULIMOHHUTE IPY>KECTBA OT OTBOPEH THUIl. Bceku mpurexaren Ha
msutoBe oT Tpenn @oHA AKIMK 1O BCSIKO BpEME, B paMKHUTE Ha paOOTHHUTE IHU U BpEME, UMa MPaBo J1a
UCKa AAJIOBETEe My Ja ObAaT u3KyneHu oopatHo ot JoroBopuus PoHA MpH yCIoBUATA, IPEIBUICHH B
[TpaBunara Ha @onga u [IpocnekTa, ocBeH KOraTo 00paTHOTO M3KYIYBaHE € CIIPSHO B TPEABUICHUTE
B 3aKkoHa, B [IpaBmiara Ha @onga u B To3u IlpocmekT cimydan. MckaHero 3a 0OpaTHO M3KyITyBaHe
MOJKE /1a C€ OTHACH 3a YacT WM 32 BCUYKHU MPUTEKaBaHU OT MHBECTUTOPA JIAJIOBE.

Ilpaso na ungopmayus. Becekn HHBECTUTOP MIMa MPaBo Ha WHGOpMAIs, ChabpKaiia ce B [Ipocrekra
U nepuoauIHATe 0T4eTH Ha [loroBopHust DoHJ, KaKTO M Ha Apyra MyOnnyHa WH(GOPMAIUS OTHOCHO
donna.

YupasnsBamioro [pyxkecTBo onoBectsiBa uHpopmarws 3a JloroBopaus QoH ChIIIacCHO U3NCKBAHUATA
Ha 3aKOHAa, BKJIIIOUHUTCIIHO IIOCICIHHA Hy6J'H/IKYBaH TOAMIIEH W IIOCICAHHA H3T'OTBEH MCEXKIWHCH
¢unancos otder Ha Ponpa. YnpasnsaBamoTo JpykecTBo mpeaocTaBs 0e3IIaTHO, MPU MOUCKBAHE OT
MHBECTUTOPUTE 3alMCBAIIM IsUI0BE, TOPENOCOYEHNUTE OT4EeTH M MH(popMmaunus B oduca, KbIETO ce
M3BBPIIBA TPoJIak06aTa/00paTHOTO U3KYIyBaHE Ha JsUIOBETE, KAKTO M TH OMOBecTsABa upe3 MHTepHeT
CTpaHMLaTa Ha YIIpasisaBaoro JpyxkecTso.

Ilpaso na nuxeuoayuonen osn. Ilpexpamsasane Ha @onda. Bcekn MHBECTUTOP MMa MPABO HA YacT OT
umytecTBoTo Ha MoHma py HeroBaTa JMKBUAALMSA, CHOTBETHA Ha MPUTEXKABAaHUTE OT HETO JSUIOBE.
ToBa paBo € YCIOBHO - TO Bb3HUKBA U MOXKeE /1a ObJie YIPaXHEHO caMo B Cly4aii, 4e (1 JOKOJIKOTO)
npu aukBupanusTa Ha doHpa, cien yIoBIETBOPSIBAHETO HA NPETEHIMHUTE HA BCHUYKU KPEIUTODH, €
OCTaHAJI0 UMYILIECTBO 3a paslpelelsiHe MEeXIy IpuTexkaTelIuTe Ha JsUI0BE U JI0 pa3Mepa Ha TOBa
HUMYIIECTBO.

HoroBopausat ®@onp ce npekparsina:

e 1100pOBOJIHO - 10 pelIeHHe Ha YmpasisiBamoro [lpyskecTBo, BKIIOYMTENHO B Ciy4as Ha
00paTHO M3KyIyBaHe Ha BCUYKH JISIOBE;

® [IPUHYAUTEIHO:

o mnpu otHemane oT Komucusara Ha paspenieHneTo Ha YipasisBamoro JpykecTBo 3a
opraHusupase u ynpasienue Ha DoHpa;

O KOraTo B CpOK [0 TpH Mecela ciieJl OTHEMaHe Ha JIMIeH3a, MpeKpaTsIBaHe WIN
00sIBSIBaHE B HECHCTOSATEIHOCT Ha YIpaBisBamoro pyXecTBo HE € M30paHO HOBO
yopaBisiBamo ApyxkectBo wind DoHABT HEe € mpeoOpa3yBaH dYpe3 CIMBAHE WU
BJINBAHE;

O B APYTH NPEABUACHU B 3aKOHA CITyJau.

ITo orHomeHNe Ha nUKBUAanuATa Ha DOHAA ce mpuUIaraT CbOTBETHO pa3mopenouTe Ha Wi 267, 9.
268, an. 1 u 3, un. 270, 271 u 273 ot THproBckus 3aK0H, KaTO JTUKBUIATOPHT € IIBKEH Ja MOKAHU
KPEIUTOPUTE Ja TPEASIBAT B3EMAHUSITA CH, J1a JOBBPIIH TEKYIIUTE CICIKH, Aa ChOepe B3eMaHUATA U
MPEBBPHE OCTAHATIOTO UMyIIecTBO Ha POHIA B mapu, clie]] KOETO J1a YJIOBJIETBOPU KPEIUTOPUTE U
pasmpenen OCTaHAIOTO ocpedpeHo umymiecTBo Ha DoHma (aKO MMa TaKOBa) MEXAY MPUTESIKATEIUTE
Ha JSUT0BE, ChPa3MEPHO Ha TPUTEIKABAHUTE OT TAX JsUT0BE BEB DoHA.
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Jonynoanucanure nuna, B Ka4eCTBOTO CH Ha NPEACTaBIABAILM YIpaBiaBamoTo JlpyxecTBo, ¢
nojamuca cu, mojmoxeH Ha 26 HoemBpu 2025r., nexmapupar, 4e IIpocnexkThsT oTroBaps Ha
W3UCKBaHMATA Ha 3aKoHa. Biusa B cwta Ha 01.01.2026 1.

3a Ynpaenasawomo /lpyscecmeo “Ipeno Acem Menuoscmonum” A/,
oeticmeauio 3a cmemka Ha /Jozoéopen @ono
“Tpeno @ono Axyuu’:

Tpasu Kbpuryrcku,
/llpedceoamen na Cveema Ha oupexmopume u M3nvinumener Oupexmop

ITersp Cagos,
/ Hpoxypucm/

55



