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HPOCITEKT

3a l'lyﬁJII/I‘lHO npeajgaraHe Ha AsiJioBe Ha T0roBOpPEH (l)OH)I

JCK KOHCEPBATUBEH ®OH/]

KOJJEKTHBHA €cX€eMa 0T OTBOPEH THIN 34 MHBECTHUPaAaHE
B HCHHU KHMKA U APYI'M JIMKBUIAHHU (l)HHaHCOB]/I AKTHUBH
IIPpH MOEMAaHE€ HA HUCBK 10 YMEPEH PUCK

Horosopen ¢oun ,,JICK KoncepBatusen ¢onn” (Hapuyan no-unoiny ,,JJCK Konceparusen donn”,
»JloroBopaus ¢poHn” unm camo ,,DoHa’”), OpraHu3UpaH U YIpaBsiBaH OT YIPABISBAIIO JAPYKECTBO
»ACK VYmpasnenne nHa aktuBu’ AJl (,,YOpaBisBamoTo ApyKeCcTBO), HW3AaBa/IpojaaBa JsIIOBE,
NPEJOCTABSIIM €THAKBY TpaBa HAa TEXHHUTE MpuTexkartenn. Beekn padoren nen PoHIBT npeaiara Ha
MHBECTUTOPHUTE CBOM JISJIOBE 32 MPOAAXK0a U I'M M3KYITyBa OOpAaTHO MO TAXHO )KelIaHue. bposT msmose
Ha DoHia € NMPOMEHJIUB, B 3aBUCHUMOCT OT Oo0OeéMa Ha M3BBPIICHUTE MPOJaXOMW Ha JsJI0BE U Ha
00paTHOTO UM H3KYITyBaHe.

Ilpocnexmvm 3a nyboauuno npeonaecane Ha osnose Ha /JCK Koncepeamusen ¢ono (,,[Ilpocnexkma”)
cvovpoca yanama ungopmayusn 3a PoHoa, HeobXo0UMa 3a 83eMaHe HA peuleHue 3a UHBeCmuUpane 8
usoadenume om Ponoa 0sn086e, GKIOUUMETHO OCHOSHUME puckoge, cevbpzanu ¢ Ponoa u nezosama
Oeunocm. Mneecmumopume mpsaoea 0a pazuumam camo Ha UHDOPMAYUAmMA, KOSAMo ce CbObpH#Ca 8
Ilpocnexma. J[CK Koncepsamusen ¢)oHO ne e omopusupain Hukoe jauye 0a npeoocmass paziudHa
ungopmayus. B unmepec na unsecmumopume e da ce 3anosznasm c [lpocnexma, npedu 0a uneecmupam
6 osn06e Ha Donoa.

Husecmupanemo 6 0snose, 8KIOUUMENHO U30A0EHU Om 002080pHU (OHO08e, KOUMO U3KYNY8am
006pamHo Os108eme Cu, e C6bP3aHo ¢ onpedeieHu puckose. Boic. ,, Puckoe npoghun u puckosu ghakmopu”
om Ilpocnexma, cvOvpocawu ocHosHume puckoge, cneyuguunu 3a Ponoa u Hecosume 0s108e.

KOMUCHUSATA 3A PUHAHCOB HA/I30P E IOTBBPANJIA ITPOCIIEKTA C PEHHEHHUE
Ne 99-1® ot 08.02.2013 r.,, KOETO HE E ITPEIIOPBKA 3A UHBECTUPAHE B
IMPEJJIATAHUTE JAJTOBE. KOMUCHSATA 3A ®PUHAHCOB HA/I3OP HE HOCH
OTI'OBOPHOCT 3A BEPHOCTTA U ITbJIHOTATA HA CBABPKXAINUTE CE
B IPOCIIEKTA JAHHH.
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Ilpocnexm 3a nybauuno npednazare Ha 0s106¢ HA
doeosopen ¢ono ,, JICK Koncepsamuger oo’

Kvm nacmosiwus [lpocnexm 3a nyboauuno npednazane Ha 04108¢e Ha 002060per oo ,,J{CK Koncepsamugen
@ond” e npunooicen Ocnogen ungopmayuonen 0okymenm Ha Ponda 8 cvomeemcmaue ¢ U3UCKEAHUAMA HA
Peznamenm (EC) No 1286/2014 na Eeponeiickust napnamenm u na Coeema om 26 noemepu 2014 2. omnocHo
OCHOBHUME UHMOPMAYUOHHU OOKYMEHMU 3a NAKEMU ¢ UHGECIMUYUOHHU NPOOYKMU HA OPebHO U 0CHOBABAWU Ce
Ha 3aCMpaxo8amne UH8eCMUYUOHHU NPOOYKILL.

IIpocmextsT, [IpaBunara, OCHOBHUAT HH(POPMAIMOHEH TOKYMEHT, IEPUOIMIHATE OT4eTH HAa POH/a, KAKTO
U JIOIBJIHUTEITHA MH(OPMAITUS 3a HETO ca JIOCTHITHU 32 HHBECTUTOPUTE Ha CIICAHUTE MECTA:

«* B o¢ucwure Ha ,,banka JICK” AJl, B kouTo ce TucTpubyTupaT astoBete Ha PoHa, mocoueHn Ha HTepHeT
cTpanunaTa Ha ,,banka JICK” AJl: www.dskbank.bg, B pamkuTe Ha pabOTHOTO UM BpEeME;

¢ B Ynpasissaro apyxectso ,,JICK Yopasnenune na aktusu’” AJl, rp. Codus, yi. ,,Anabun” Ne 36, eT. 3,
ter: +359 (2) 930 1000, exn. momra: office@dskam.bg, nume 3a xonTakTn: INanuua Jlumutposa - J{upekTop 3a
BPB3KHU ¢ mHBecTUTOpUTE HAa DOHMA - Bceku padoteH aeH ot 9:30 mo 17:00 u.;

+ Ha MHTepHeT cTpaHMIiaTa Ha Y IpaBIsBamioTo apyxectso: https://dskam.bg/.
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Ilpocnexm 3a nybauuno npednazare Ha 0s106¢ HA
doeosopen ¢ono ,, JICK Koncepsamuger oo’

I. PEYHHUK

Homymocodernte TepMUHN U ChKpaIeHus ce n3monssar decto B IIpocmekra. Hsakou oT Te3m TepmuHH ca
00sICHEeHU 1 Ha ChOTBeTHHTE MecTa B [IpocmexTa.

SAKNUCAIIKMU e 3akoH 3a 1eHHOCTTA HAa KOJMIEKTUBHUTE WHBECTUIIMOHHH CXEMH U Ha APYTH MPEATIPUATHS 32
KOJICKTHBHO WHBECTHPAHE.

3II®PU e 3akoH 3a nazapute Ha (UHAHCOBH HHCTPYMEHTH.
SIIIK e 3akoH 3a myOIMYHOTO MpeJiaraHe Ha HEHHW KHIKA.

Hapenoa Ne 44 ¢ Hapen6a Ne 44 ot 20.10.2011 r. 32 M3MCKBaHUsITAa KbM JACHHOCTTa HAa KOJEKTHBHUTE
MHBECTUIIMOHHN  CXEMH, YIpABISABAIIUTE JPYXKECTBA, HANMOHATHUTE HMHBECTUIIMOHHH  (DOHMIOBE,
aIITePHATHBHUTE MHBECTUIIMOHHN (POH/IOBE M JINIIATA, YIPABISBAIIH AITCPHATHBHI HHBECTHIIMOHHHU (DOHIOBE.

Peranament (EC) Ne 910/2014 e Permament (EC) Ne 910/2014 na EBponeiickus napnameHT u Ha ChBeTa OT
23 rormu 2014 ronuHA OTHOCHO €JEKTPOHHATA WACHTU(UKAIINSA U YAOCTOBEPUTEIHHUTE YCIIYTH TPH €IIEKTPOHHU
TpaHCaKIMK Ha BBTPEIIHMS Na3ap 1 3a orMsiHa Ha JupexTtuBa 1999/93/EO.

3EJIEYY e 3aKkoH 3a eNeKTPOHHUS JOKYMEHT U €JIeKTPOHHUTE YJOCTOBEPUTENIHU YCIYTH.
Komucus ¢ Komucusra 3a puHaHCOB HaA30p.

3amMecTHUK-TIpeacenaTe]l € 3aMeCTHUK-TIpEACENaTeNsIT, pPBbKOBOACH] yIpaBieHue ,Hamsop Ha
HHBECTHIIMOHHATA neiHocT Ha Komucusdara.

Perynupan nasap no cmucbia Ha wi. 152, an. 1 u 2 ot 3[I®U e MHOroCTpaHHa cUcTEMa, OpraHU3UpaHa
W/WIK yIpaBisiBaHa OT IA3apeH OIepaTop, KOSTO Cpellla WM ChIACHCTBA 3a CPEIIaHETO Ha HWHTEPECUTE 3a
NOKyIKa M mpotaxba Ha (pUHAHCOBM HMHCTPYMEHTH Ha MHOXKECTBO TPETH CTpPaHM dYpe3 cUcTeMaTa U B
CBHOTBETCTBHE C HEIHUTE HEUCKPELIMOHHY NPaBUJIa 110 HA4YKH, PE3YJATaThT OT KOMTO € CKIII0YBAHETO Ha JJOTOBOP
BBB Bpb3Ka ¢ (UHAHCOBUTE HHCTPYMEHTH, JIOMYCHATH JI0 THPTOBHS ChITIACHO HEMHUTE MpaBHIIa U/WIIH CUCTEMH,
JUIEH3UpaHa W (QYHKIMOHHpANla PEIOBHO B CHOTBEeTCTBHE ¢ W3ucKkBaHuATa Ha 3IIDOU m akToBeTe 1O
npuiIaraHeTo My. Peryimpan nazap e u BCsika MHOTOCTpaHHA CUCTEMa, KOSTO € JIMIEH3UpaHa U QyHKIIMOHHMpPA B
CHOTBETCTBHE C U3uckBaHusTa Ha upextuna 2014/65/EC. , brarapcka honnosa 6opca” A/l e perynupas nasap.

Jpyr peryjJupan na3ap e peryJupas mnasap, pasjinieH ot To3u o uwi. 152, an. 1 u 2 110U, pyHKImoHMpar
PElOBHO, IPU3HAT U IMYOJIMYHO AOCTBIICH.

DuHAHCOBH HHCTPYMEHTH Ca ICHHU KHWXXa, MHCTPYMEHTH Ha IapUvIHUA I1a3ap, A4JI0BE Ha IIPECATIPUATHUA 3a
KOJICKTUBHO MHBECCTUPAHEC, TOT'OBOPU 3a PA3JIMKU, ICPUBATUBHU AOTOBOPH U APYTHU ACPUBATHUBHU UHCTPYMCHTH.

IpexBbpiaseMu eHHH KHIEKA ca:

a) aKIUK B JAPYXKECTBa U APYTH IEHHU KHWKA, EKBUBAJICHTHU Ha aKIIUH;

0) oOymranuu U Ipyru GOpMHU Ha CEKIOPUTU3UPAH BT (IIBJITOBH LIEHHA KHIKA);

B) APYTH NPEXBHPISEMH LIEHHH KHIKA, KOUTO IaBaT NPaBo 3a NpUA0ONBaHEe Ha NPEXBHPISIeMU LIEHHH KHIKa
Yype3 3aIKiCcBaHe WM W3BbPIIBAHE HA 3aMsHA.

AKIII/IH Ca LICHHU KHUWXXA, JaBallli [IPaBO Ha COOCTBEHOCT Ha OIMPCACIICH AJ1 OT €AHa KOMIIaHUS, IIPaBO Ha
rjacC B O6H_IOTO C’B6paHI/I€ Ha aKOUOHCPUTEC, MPABO HAa NTUBUACHT U JIMKBUAAIIUOHCH 511,

JABJroBH LEHHU KHMKa ca OOJWranmuu W IPYrH MOJOOHM IEHHW KHWXKa ((HHAHCOBH WHCTPYMEHTH),
BB3HMKHAJIM B PE3YJITAT HA TIPEJOCTABEH 3a€M OT MPHUTEKATeNs Ha KHIDKATa Ha TEXHUS €eMHUTEHT.

HNHcTpyMeHTH HA MApUYHMS Ma3ap ca MHCTPYMEHTH, KOUTO 0OMYaitHO ce ThpryBaT Ha MapWYHMA Ta3ap,
KaTo KPaTKOCPOYHH JIbPKaBHU IICHHU KHIDKA (CHKPOBHUIIHK OOHOBE), JICTIO3UTHH CEPTUPUKATH U THPTOBCKH
LIEHH! KHWXa, C U3KJIIOYECHUE Ha IUIATEKHUTE MHCTPYMEHTH, KOUTO Ca JUKBUAHU M YUATO CTOMHOCT MOXKE /1a
OB onpejiesieHa TOYHO 110 BCSIKO BpEME.

I[epnBaTn, Hapu4aHU OLIC MNPOM3BOJHU HCHHU KHMUXKA, Ca HUHCTPYMCHTHU, YUATO CTOMHOCT 3aBHCU OT
CTOMHOCTTA U AWHAMUKATa Ha ApYyra IICHHA KHUrd, UHACKC WKW WMHBCCTUIIUA (6330B aKTI/IB). Hopa;u/l T. Hap.
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»ehekr Ha nocta” (leverage) nepuMBaTUTE MOTraT Ja MYJITHIUIMLIKAPAT KaKTO Ie4YajOWTe, Taka U 3aryOouTre Ha
WHBECTUTOPA.

Emurenr ¢ JINIETO, U3aaJ10 (I)I/IHaHCOBI/ITe HUHCTPYMCHTH.

JIMKBUIHOCT O3HAaYaBa BH3MOXHOCT 3a CBOEBPEMEHHA MPOJIak0a Ha aKTHB BbB BCEKH KeJaH MOMEHT, 0e3
Jla ce OHecaT [ICHOBH 3aryOH MpH NpoaakdaTa CrpsMo Na3apHUTE HHUBA.

JAuBepcudukanusa ¢ MHBECTUIIMOHHA CTPATErus 32 HaMaJsIBaHE HA PUCKA MOCPEICTBOM MHBECTUPAHETO B
pa3MYHU KaTeTOPHUH WHCTPYMEHTH, BKJIIOYMTEIHO B IIEHHW KHIDKA OT €IHA KaTeropus, HO W3JaAeHH OT
pa3IMYHU €eMHUTEHTH, Pa3IHIHH Treorpad)cku 001aCcTH WM MKOHOMHUYECKH OTPaCIIH.

XemKHpaHe ¢ CTpaTerus 3a eMMUHUpaHe (HeyTpaau3upaHe) Ha HHBECTHIIMOHHMS prcK. UecTo ce ocHOBaBa
Ha CJICIIKH C JCPUBATH.

JAbpxaBa wieHKa 03Ha4YaBa IbpKaBa, KOSATO € WieHKa Ha EBponeiickust chi03, UM pyra AbpikaBa — CTpaHa
o Criopaszymennero 3a EBporeiickoTo MKOHOMHYECKO ITPOCTPAHCTRO.

TI)ETa AbpPiKaBa O3Ha4YaBa AbpiKaBa, KOATO HE € AbpiKaBa YWICHKA, KaKTO € OIpCAC/ICHa IMO-Tope.

PaGoTen e e ieHsT, KOWTO € onpeneneH 3a paboreH B PenyOnuka brarapust.

Il. AHBECTUIIMOHHHA UEJIU, CTPATEI'MU U ITIOJIMTUKU

JCK Koncepparusen Qo e moroBopeH ¢ona mo cmuchia Ha wi. 5, an. 2 3AKHUCAIIKA. ®ouabt
NpEeACTaBIsIBa KOJIEKTUBHA CXeMa OT OTBOPEH THII 38 HHBECTHPAHE B AKX U IBJITOBH (PMHAHCOBU HHCTPYMEHTH
(ZbpXKaBHU LIEHHM KHIDKA, TOKPUTH OOJMranuy, OOIIMHCKH M KOPHOPATWBHU OOJIMTaLUH, APYTH IIBITOBH
HHCTPYMEHTH), IOMYCHATH 10 WM ThPryBaHW Ha peryiupad mazap mo wi. 152, amr. 1 u 2 ot 3IIOU uwm
THPTYBaHH Ha PETyJHpaH Ma3ap, pa3iuieH OT To3u mo Wwi. 152, an. 1 u 2 ot 3II®U B Penybmmka brnrapus, B
JpyTra IbpKaBa WieHKa WK B TPETa IbpikaBa, QyHKIIMOHHUPAII] PEIOBHO, IPU3HAT U MyOJIMYHO JOCTHIICH, KAKTO
Y B JPYTH JUKBUIHU (UHAHCOBH aKTUBH 1O cMUCHIa Ha wi. 38, ain. 1 or 3AKUCIIKH.

JoroBopHuAT GoHA € 000COOEHO NMYIIECTBO 32 KOJCKTHBHO WHBECTUPAHE B MMOCOYCHUTE HHCTPYMEHTH C
orJjiea MmoCTUraHe Ha H3JI0KCHHUTE I10-A0J1Y MWHBCCTUUIHWOHHU IICIIH. AxTHuBUTE Ha (DOHI[a CC CbXpaHdaBaT OT
Heno3utap.

1. MuBeCTHLMOHHH LEJIH

OcHOBHUTE MHBECTUITMOHHM 11e7 HAa DOH/A ca (MPEACTaBeHH B CIICTHUS IPHOPHUTET):

+* HapacTBaHE HA CTOWHOCTTA HA WHBECTUIIMUTE HA MPUTEKATEIUTE HA JSJIOBE MOCPEICTBOM pealn3nupaHe
Ha TEKYIIH JOXOAHW MPEIUMHO OT IBJITOBH (PMHAHCOBH WHCTPYMEHTH W B IMO-Mallka CTEIEH Ha KalUTaJOBH
nevanon, IpUXOoau OT TUBUACHTH/ JOXOAH OT JSUIOBH IIEHHU KHWKA, TP TOEMaHe Ha HUCHK JI0 YMEPEH PHUCK;

% OCHTYpsIBAHE Ha BUCOKA JIMKBUJIHOCT HA HHBECTUIIMUTE HA MPUTEKATEIUTE HA JISUTOBE.

Hsama CUT'YPHOCT, 4€ q)OH)I’[)T 1€ MTOCTUTHE MHBCCTUIITMOHHUTE CH IICIIH.

2. UHBeCTHLIMOHHA CTPaTerus U MOJUTHKA. ChCTAaB U CTPYKTYPA HA aKTHBHUTE

MNuBectunimonnara crtpareruss Ha QoHIa MPENBIXKIA PEATU3UPAHETO MPEJIUMHO Ha TEKYIIH AOXOIU OT
JUBJITOBU IICHHU KHIDKA W JIPYTH ABITOBU (DMHAHCOBU WHCTPYMEHTH C (DMKCHpaHa JOXOJHOCT U B IO-MayiKa
CTETEH Ha KalMTAJOBH NIe4ajOn OT IICHHH KHIXKA, IPUXOU OT JUBUIACHTH/JOXO0HU OT JAJI0BU IICHHH KHIXKa. 3a
MMOCTUTAaHE HAa MHBECTUIIMOHHUTE TICIH III€ CE MpHUjlara CTpaTerus 3a aKTHBHO yIpaBlieHHE Ha HETOBUS MOPTQEii
OoT (MHAHCOBM HWHCTPYMEHTH M MapuuHu cpeacrtBa. AxtuBute Ha @DoHaa 1ie ObJAT HHBECTUPAHU
MPEUMYIIECTBEHO B ABJATOBH M B IT0-MaJIKa CTEIICH B JSI0BU (DMHAHCOBU MHCTPYMEHTH.

ITo ornomenue Ha JICK KoncepBaTuBeH GoHA HE ce IpeABMKIA U3TPaXKIaHEe Ha TEPUTOPUAIIHA U OTPACIOBa
CIeIanu3alus Ha cXxemara.
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YnpaBisiBalioTo APYKECTBO HHTETPUPA PUCKOBETE 32 yCTOWYMBOCTTA M TAXHOTO YIIPAaBJIECHUE B IIpolieca Ha
B3€MaHe Ha MHBECTUILMOHHM PELICHUS NPpH ynpasieHue Ha noprdeiia Ha Ponna, Taka ye OHABT OTroBaps Ha
n3uckBanuaTa Ha wi. 6 ot Pernmament (EC) 2019/2088 na EBponeiickus napnament u Ha ChBeTa OT 27 HOEMBpPH
2019 roaMHa OTHOCHO OTOBECTSBAHETO Ha HH(pOpPMAaLUs BBHB Bpb3Ka C YCTOWYMBOCTTA B CEKTOpa Ha
¢unancosure ycnyru (Permament (EC) 2019/2088).

B cvorBercTBHe ¢ wi. 7, maparpad 1 or Pernament (EC) 2019/2088, Y/| npenoctaBsi cjeaHara
uHopmauus:

B nmombiaHEHHE KBM pHCKA 32 YCTOWYHBOCT, BA)KEH aclleKT ca M OCHOBHUTE HEONArONmpHUATHU BH3/ICUCTBUS
(Principal Adverse Impact — PAI). He0iaronpusTHOTO BB3ICHCTBHE BBPXY YCTOWYMBOCTTa MOXKE Ja Ce
OTIpeZIeNN KaTO OTPULIATENIeH Pe3yTaT Ha HHBECTUIIMOHHHUTE PEIIeHUs BbPXY (pakTopuTe Ha yCTOMYMBOCT, T.€.
uHBecTHIMUTE HAa DOHIAa MOTAT J]a UMAT MPSIKO WM KOCBEHO HEOJIATOMPHUATHO BB3/ICHCTBUE BBPXY (hakTopuTe
Ha YCTOHYMBOCT (HAamp. YUCTOTa Ha BB3/AyXa, OMOpa3HOOOpasue, pecypcH 3a MuTeiiHa BOJa, YOBEIIKH MpaBa,
YCIIOBUS HA TPY | Jp.)

[To oTHOmIEHHME Ha TO3n DOHA, YTIPaBIABAILIOTO APYKECTBO B3UMa NPEABH] HEOIATONPUSITHN Bh3ACHCTBHS
Ha CBOWTE HHBECTUIIMOHHU PEIICHUS BHPXY (DaKTOpUTE HAa yCTONUHUBOCT.

@oHBT HAMA 32 IIeJT 1a HaChpYaBa €KOJIOTHYHN H/MIIN COLMAITHY XapaKTepPUCTHKH (He Momnaa B 00XBara Ha
. 8, maparpad 1 ot Permament (EC) 2019/2088) mnu ycTOWYNBY HHBECTUITNH (HE TIOMaAa B 00XBaTa Ha 4II. 9,
naparpacdu 1 -3 ot Permament (EC) 2019/2088).

B chotBercTBHE € Wi. 7 0T Persiament (EC) 2020/852 na EBponeiickus napjamedT u Ha ChbBerta ot 18
1oHH 2020 roguHa 3a chb3JaBaHe HA PaMKa 32 yJeCHSIBAHE HA YCTOWYMBUTE MHBECTUIIMH U 32 U3MEHEHHe
Ha Peraament (EC) 2019/2088, Y1 npenoctaBs cienHaTa uH(OPMAIUS:

[Monacrosimem, naBectuimute Ha PoHa He ca cboOpazenu ¢ kpurepunte Ha EC 3a eKOIOTHYHO YCTOHYUBH
UKOHOMUYECKHU ACHHOCTH.

ITo-xoHkpeTHO, akTHBUTE Ha POHA C€ MHBECTUPAT B CIICTHUTE IPYIH (PMHAHCOBU MHCTPYMEHTH U B PAMKHTE
Ha JOJTYNOCOYCHUTE MAKCUMAIHH MPOLIEHTH:

1. O6mro o 100 Ha cTo ot aktuBuTe Ha DoHIa B:

a) IEHHW KHW)Ka W MHCTPYMEHTH HAa TapUyHHS Ma3ap, eMHTUpaHu oT PemyOmwka Bwirapust wiam apyra
JbpKaBa YIeHKa;

0) MHCTPYMEHTH Ha IAPUYHHUS 1a3ap U3BBH TE3H, ThPI'YBaHH Ha peryJIMpaH Ma3ap, ako BbpXY eMUCHSTA HITH
E€MHTEHTa Ha Te€3W MHCTPYMEHTH CE OCBHIIECTBSIBA HA30D C 1]l 3al[UTa HA UHBECTUTOPUTE MJIH CIIECTABAHHATA,
€MHUTUPAaHU WU TapaHTHPaHU OT LEHTpalHU opranu B PenmyOnuka bearapus unu B apyra 1pp>kaBa 4ieHKa, OT
Bbrarapckata HaponHa 6aHKa, OT LEHTpalHa OaHKa Ha Apyra Ibp)kaBa WieHka, oT EBpomelickaTa meHTpaiHa
Oanka, oT EBporneiickus cbio3 wim ot EBporneiickara HHBECTULIMOHHA OaHKa, OT TpeTa JbPKaBa, a B CIy4auTe Ha
(denepanHa IbppKaBa - OT €IMH OT 4WICHOBETE Ha (QenepaiHaTa IbpXkaBa, OT MyOIMYHAa MEXIyHapoaHa
OpraHu3alysi, B KOATO 4JICHYBa IOHE €HA AbpKaBa WICHKA,;

B) LIEHHU KHIKA U MHCTPYMEHTH Ha MApUYHUS 1a3ap, eMUTHPAHU WIIM TapaHTHpaHH OT JumaTa 1o 0. ,,6” (0e3
Te3u 1o 0. ,,2”) U JIOMyCHATH JI0 WM ThPryBaHH Ha peryjimpaH nazap mo wi. 152, an. 1 u 2 ot 3[1OU nmm
THPrYBaHH Ha JIPYT peryiupan mazap B PenyOnuka bearapus wmm B qpyra IbpikaBa WICHKa, WITH JOIYCHATH JIO
ThproBus Ha oduianeH nasap Ha GpoHIoBa OOpca WM THPryBaHU Ha JPYT pEryiHpaH mnaszap B TpeTa IbpiKaBa,
KOMTO € BKJIIOUEH B CIHCHK, 0100peH ot Komucusra, nnu e npensuaeH B [IpaBunara na ®onna,

T') BJIOTOBE B KPEAUTHH WHCTUTYLIMH, IJIATUMH TIPH ITOUCKBAHE MJIM 32 KOMTO CHILECTBYBA NMPABOTO Aa ObaaT
M3TETJICHN 10 BCSKO BpeMe, M C JlaTa [0 Majaeka He moBede oT 12 mecena, Mpu ycJIOBUE Y€ KpeOuTHATa
MHCTUTYLHS € che cepanuiie B PenmyOnuka bearapus uinu B npyra appaBa WiSHKa, a aKO € ChC Celaluile B
TpeTra JbpXaBa, IPU YCIOBHE Ue Clia3Ba MpaBuia U € 00EKT Ha Haja3o0p, kouto Komucusra e onpenenuna 3a
€KBHUBAJIEHTHU Ha T€3M ChITIACHO MPaBOTO Ha EBponeickus chio3.

2. O6mro 1o 30 Ha cTo oT akTHBUTE HA DOHAA B!

a) IIEHHW KHIDKA W MHCTPYMEHTH Ha MapU4HUs Ta3ap, EeMUTHPAHU WIX TapaHTHPAHU OT PETHOHATHU WIN
MeCTHU opraHu Ha PemyOnuka Benrapus, Ha oppikaBa wieHKa WM Ha TpeTa Obp)KaBa, JOIMYCHATH A0 WIH
TBPryBaHM Ha peryiupas nasap no wi. 152, an. 1 u 2 ot 3[I®U unum TepryBaHu Ha ApYr peryjiupal nasap B
Peny6nuka beirapus wim B apyra AbpikaBa WiICHKa, WIM JOMYCHATH J0 THProBHs Ha OQHUIMAaNeH Ma3ap Ha
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(hoHIOBa OOpCa WK THPTyBaHU HA PYT PETYIIMPaH Ma3ap B TPeTa IbpKapa, KOMTO € BKIIIOUYCH B CIUCHK, 0JJ00pEH
ot Komucusita, uinu e npeasuzeH B [Ipapunara Ha @oHja;

0) MHCTPYMEHTH Ha MAPUYHUS Ma3ap, CMUTUPAHU WM FapaHTUPAHU OT PETHOHAIHU WJIM MECTHU OPT'aHU Ha
PenyOnuka Bearapus wnm Ha AbpikaBa WiCHKA, W3BBH TE3W, THPTYBaHH Ha PEryJIUpaH Iaszap, ako BBHPXY
E€MUCHATA UM EeMUTEHTA Ha TE€3U MHCTPYMEHTHU C€ OCHIIECTBIBA HAJ30D C LIEJ 3aIIUTa HA UHBECTUTOPUTE WU
CIIECTSIBAHUSITA.

3. KopniopatuBHu 00NHTranuu U APYrd JBITOBH [IEHHU KHIDKA M MHCTPYMEHTH Ha TMApUYHUS Ma3ap U3BHH
TE3W 1O T. | W T. 2, MOMyCHATH A0 WJIXA ThPI'YBaHU HA peryiupa mazap mo wi. 152, an. 1 u 2 or 3[IOU ummn
THPryBaHH Ha JPYT perynupan naszap B Pemyomnvika brirapus — no 20 Ha cto oT aktuBute Ha DoHMA;

4. KopriopatuBHE 00IMrauyy 1 ApYTd IBJATOBH LIEHHW KHIDKA M MHCTPYMEHTU Ha NApUyYHUS Na3ap U3BbH
Te3U 1O T. 1 U T. 2, AOMyCHATH 10 ThPTOBUA WIX ThPI'yBaHHU Ha peryjupaH nasap no wi. 152, an. 1 u 2 or 3[1OU
WM THPTYBaHU Ha IPYT peTyJIMpaH rnasap B IbpKaBa WieHKa, pa3nniHa ot Penyonuka bearapus, unu gomycHati
0 TBHPTroBHsI Ha opuiMaieH masap Ha (GoHmoBa Oopca WM THPryBaHW Ha APYT perylupaH ma3ap B Tpera
I'bpKaBa, ChIITACHO CIIUCHK, 0Jj00peH oT Komucusita, unu npeasunex B [Ipasunara nva ®onna — no 50 Ha cTo oT
akTuBHuTe HAa PoHIA;

5. AKuu B Ipy’>KeCTBa U JPYTW LIEHHHW KHIKA, EKBUBAJICHTHU HA aKLHUH B JIPY>KECTBA, IOMYCHATH A0 WJIH
THPryBaHU Ha peryiupal mazap no wi. 152, an. 1 u 2 ot 3IIOU unu TepryBaHu Ha Apyr peryjaupad mnasap B
Bearapus nnm B AppxKaBa WieHKa, KaKTO U AOIYCHATH A0 THProBHs Ha ouLIMalieH na3ap Ha poHaoBa 6opca nin
THPrYBaHH Ha JIPYT peryliupaH na3ap B TpeTa AbpXKaBa, KOWTO € BKIIOYCH B CIHUCHK, 0/100peH oT Komucusra,
win e npeasuaeH B [Ipapunara va @oupga - 1o 20 Ha cTo OT akTuBHUTE HAa DOHIA.

6. o 50 Ha cTo oT akTuBUTEe HAa DOHJA — B AAJIOBE HA APYT'M KOJEKTHBHU WHBECTUIIMOHHU CXEMHU U APYTH
MPEANPHUATHS 32 KOJICKTUBHO WHBECTHPAHE, KOUTO OTTOBapsAT Ha ycioBusTa Ha ui. 4, an. 1 or 3JKUCIIIKH,
HE3aBHCHUMO OT TOBa JJAJIA Ca ChC CEIAIMIIE B Ibp)KaBa WIEHKA, KATO IPYTHTE MPENNPHUITHAS 32 KOJEKTUBHO
WHBECTHpaHe TPsAOBa Ja OTTOBapsAT Ha ycnoBuaTa o 4wi. 38, an. 1, 1. 5, 6. ,,2”° 3AKWUCAIIKH, n npu yciaoBue ve
CBIJIACHO YUPEIUTEIIHUTE aKTOBE WITH TIPABUJIaTa HA Te3H KOJIEKTUBHU WHBECTHIIMOHHN CXEMHU WITH MTPEITPHUSTHS
3a KOJIKTMBHO WHBECTHPAHE T€ MOTaT Jia MHBECTUPAT O0MI0 He moBede oT 10 Ha CTO OT aKTUBUTE CH B JIPYTH
KOJIEKTMBHHM WHBECTHIIMOHHU CXEMHU WIJIM B APYTH MPEANPHUATHS 3a KOJIEKTUBHO HHBECTHPAHE;

7. HaCKOpO HU3AaJICHU NPEXBHPIACMHA LICHHU KHHKA, aKO YCJIOBHATA HAa EMHCHUATA BKJIIOYBAT IMOCMAHE Ha
3aJbJDKCHUE JIa CE MCKa JIONYCKaHe M B CPOK, HE MO-ABJIBI OT €IHA TOJWHA OT M3AaBaHETO MM, Ja ObaaT
JIOITyCHATH JIO ThProBUs Ha ,,bhiirapcka Gpouaosa 6opca” AJl, Ha Apyr oduilnaieH ma3ap Ha GoHI0Ba Oopca HiIu
JPYT peryyupan naszap, GyHKIHOHUPAII PEIOBHO, IPU3HAT M MYOJHMYHO JOCTHIIEH, KOWTO € BKJIIOYCH B CITHCHK,
on06pen ot Komucusita wiu e npensuaeH B [Ipasunara va ®@ona - 10 20 Ha cTo oT akTHBUTE Ha DOH/A;

8. O6mo0 510 20 Ha cTo OT akTHBHTE HA DOHJAa B MHCTPYMEHTH Ha IApUYHUSA T1a3ap U3BHH TE3H, ThPI'yBaHU Ha
pETyJHpaH IMma3ap, ako BbPXY €MHUCHITA WM €MHTEHTa Ha T€3W MHCTPYMEHTH C€ OCBIIECTBSIBA HAJ[30p C I
3aIIUTa Ha THBECTUTOPUTE UITH CIIECTSABAHUATA U OTTOBAPSINY Ha CIEAHUTE YCIOBUS:

a) eMUTHPAHU WM TapaHTHPAHH ca OT JIUIIE, BbPXY KOETO CE€ OCHIIECTBABA MPYACHIIHAIEH HA/[30p ChITIaCHO
KPUTEPHUH, OIpEIeIeHn OT MPaBOTO Ha EBpomeiickus chi0o3, MU OT JIMIIE, KOETO € 0OOEKT M cla3Ba MpaBuia,
MPHUETH OT CHOTBETHHUS KOMIIETEHTEH OpraH, KOWTO Ca IOHE TOJKOBAa CTPOTH, KOJKOTO Ca HM3UCKBAaHUATA,
OIpEeJIETIEHN OT IPaBOTO Ha EBponeiickus chbro3;

0) m3manenu ca ot emuteHTH 1Mo wi. 38, an. 1, 1. 9, 0. ,,r” ot 3AKUCAIIKU, otroBapsimy Ha KPUTESPHH,
onobpenu ot Komucusra, rapanTupaiiy, ue:

2a) MHBECTHUIIMUTE B TE3W HHCTPYMEHTH ca OOEKT Ha 3all[UTa Ha MHBECTUTOPHUTE, CKBIUBAJICHTHA HA 3aIl[UTaTa,
Ha KOSITO TIOJJIe)KAT WHBECTHIIUUTE 110 OYKBH ,,a”°, ,,0” 1 ,,B” Ha wi. 38, an. 1, T. 9 3SAKUCAIIKU;

00) eMHUTEeHTBHT € JAPYKECTBO, YMHTO KalUTal M PE3epBU Ca B pa3Mep HE IMO-MaKO OT JIeBOBaTa
pasHoctoitHoct Ha 10000 000 eBpo, koero mpejacTaBs W MyOJWKyBa TOAWIIHK (DUHAHCOBH OTYETH B
CHOTBETCTBHUE ¢ YeTBhpTa AupekTrBa Ha ChBeta oT 25 ronu 1978 r., mpuera Ha ocHOBaHUe Wi. 54, § 3, OykBa
& oT JIoroBopa OTHOCHO FOJUIIHUTE CYSTOBOIHN OTUETH Ha HIKOM BHIOBE ApykectBa (78/660/ENO) mu ¢
Pernament (EO) Ne 1606/2002 na EBponeiickust napiament 1 Ha Cpeerta oT 19 tonu 2002 1. 32 mpuiiaraHeTo Ha
MexnyHapoIHUTE CYSTOBOIHU CTaHIAPTH, U € JIUIle, KOeTo (PMHAHCHUpPA Ipyna OT APY>KeCTBa, B KOATO y4acTBaT
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€IHO WIJIM HIKOJKO JNIPY’KECTBa, MPUETH 3a THPrOBHS HAa PETYNHpaH Masap, WIH JHIEe, KOeTo (puHaHCHpa
JIPYy’KECTBa 3a CEKIOPUTH3AIINSA, BH3IMOI3BAIIH C€ OT OAaHKOBA JIMHHSA 32 OCUTYPSIBaHE HA JIMKBUIHOCT.

9. JlepuBaTMBHM (PUHAHCOBUM WMHCTPYMECHTH, BKIIOYUTEITHO CKBUBAJCHTHH Ha TAX HMHCTPYMEHTH,
3aJIbJDKEHUATA TI0 KOUTO MOTAaT Ja ObJaT M3NBIHCHH Ype3 MapuyHO IJallaHe, JMOMYCHATH IO ThPrOBUS WIIH
THPTYBaHH Ha peryiupas nasap mo wi. 152, an. 1 u 2 ot 3[IOU wnu TepryBaHu Ha APYT peryjiupaH mnaszap B
Peny6nuka bearapust wiu B 1bpikaBa 4ICHKA, KAKTO M JIOMTYCHATH JI0 ThPTOBUS Ha o(HIIMaICH Ma3ap Ha ()OHIOBA
Oopca WM ThPryBaHU Ha APYT PETYIUPAH Ma3ap B TPeTa IbpiKaBa, ChIIIACHO CIHCHK, 0mo0peH oT Komucusra,
wm npeasuneH B llpaBumara nHa ®onpma, w/wnm nepuBaTHBHU (DMHAHCOBM HWHCTPYMEHTH, THPTYBaHH Ha
M3BBHOOPCOBH Ta3apH, OTTOBapsIH Ha ycioBusara mo wi. 38, am. 1, . 8 3AKUCAIIKU - mo 10 Ha cto ot
akTuBuTe HA DOHIA;

10. Jlpyru 1IcHHM KHI)KA U MHCTPYMCHTH Ha IMAPUYHUS Ma3ap, U3BbH MOCOYEHUTE B T. 1-9 mo-rope u u3BbH
te3u 1o wi. 38, an. 1 3AKUCIITIKU — go 10 Ha cTo ot akTuBuTe Ha DOHIA.

YnpasisBaoTo IpyKeCTBO HE MOXKe Ja MHBecTHpa nosede oT 20 Ha cTo OT akTuBUTe Ha PoHIa 0010 B
aKIIMU ¥ B JAJI0BE Ha NMPEANPUITHS 32 KOJIEKTUBHO HHBECTHPaHEe, MHBECTUPAILU PEUMYIIIECTBEHO B aKIUH.

DOHIBT HE MOXKeE J]a MPUA0ONBA IeHHU (OJIAarOPOIHN) METaIN U CEPTU(UKATH BBPXY TSIX.

DOHABT MOXKE J1a HHBECTUPA B MPEXBBPISIEMHU LICHHU KHU)Ka U HHCTPYMEHTH Ha MapUYHUA Na3ap, JOMYCHATH
A0 ThbProBUA WX TbPr'yBaHU Ha Ia3apuTe, IMOCOYCHU B CIIMCHKA, O,Z[O6p6H oT KOMI/ICI/IHTa, KaKTO U Ha CJICAHUTC
nazapu (He3aBUCHUMO OT TOBa Jalli ca BKIIOYEHH B CIHCHKA, oo0peH oT Komucusra wimm He): London Stock
Exchange, London International Stock Exchange, SWX Swiss Exchange, Luxembourg Stock Exchange, New
York Stock Exchange, American Stock Exchange, NASDAQ, Toronto Stock Exchange, Sydney Stock Exchange,
Hong Kong Exchange & Clearing, Tokyo Stock Exchange.

[Tpu nopmanuu obcrosrenctea JJCK KoncepBatuBeH ¢hoH MHBECTHpa NPEAUMHO B IBITOBH IIEHHH KHIKA
U B [I0-MaJIKa CTENEH B ISUIOBH (DMHAHCOBU MHCTpYMEHTH. KOHKpeTHaTa CTpyKTypa Ha aKTHUBHUTE 3aBUCH OT
MOMEHTHHUTE Ma3apHHU YCJIOBUS U € IMHAMWYHA B TPAHULUTE HAa TOPEIIOCOYCHNUTE OrPAaHUICHHS.

Kpamka ungpopmayusa 3a ocnosnume uneecmuvyuu na Ponoa

Axyuu u Opyeu 05108 YeHHu KHUdxca. AKIMUTE ca IICHHN KHIDKA, JaBallld Ha MIPUTEXATeIUTe UM IIPaBo Ha
COOCTBEHOCT Ha OMPEJCIICH JII OT €IHO JAPYXKECTBO, 3a€IHO C MPHJISKAIIUTEe My MPaBO Ha Ijiac B OOIIOTO
chOpaHKe Ha aKIIMOHEPUTE, ITPABO HA JUBHUJICHT U JIMKBUIAIIMOHEH Jisij1. Ha akimoHepuTe ChIo Taka ce mojiarat
U TpaBa 3a 3alMCBaHEe HA MPONOPIMOHAICH Ha MPUTEKABAHUS OT TSIX JsUT — OpOil aKkI[MK BbB BPh3Ka C B3ETO
pelIeHre 3a YBEeJIUYaBaHe Ha KalKuTala Ha MyOJUYHOTO JPYIKECTRO.

Hsxou OT KOJEeKTUBHUTE MHBECTUIITMOHHU CXEMH, B YACTHOCT JIOTOBOPHHUTE (DOHIOBE, N3/IaBAT JSII0BE, KOUTO
CBHINIO TPEOCTABAT HA MPHUTEKATEIUTE UM TIpaBa, Cpell KOUTO OCHOBHU Ca MPABOTO HA YACT OT Pa3mpeeIIsTHUS
JIOXOJ ¥ Ha JIMKBUJALIMOHEH ST,

[IpurexaTtenure Ha aKIUM WM JSUI0BE MOTAT Jla TMEYeNSAT KaKTO OT JWBHJCHT/IOXOJ, aKO TaKbB Oble
pasmpe/eneH, Taka U OT TTOKauBaHe Ha Ma3apHara I[eHa Ha aKI[UUTe, CbOTBETHO Ha JSIIOBETE.

Llvporcasnu yennu knuxca (J[LK). ALK ca npiaroBu 1ieHHN KHIDKA, N3/IaBaHA U TapaHTHPAHU OT IbpKaBaTa.
IlputexxaTensaT Ha TakKMBa IIEHHU KHUXKA € KpEeIUTOp Ha JIbpkaBara. beiarapckara abpskaBa uznasa K 3a
MTOKPUBAHE Ha CBOY KPATKOCPOYHH, CPETHOCPOYHH HIIH IBITOCPOTHH HYKIH OT (PMHAHCOB pecypc. bpkaBHUATE
IIEHHU KHIYKA MOTaT Jia ObJaT JEHOMUHUPAHU KaKTO B JIEBA, TaKa M B €BPO, MATCKH JOJIAPH WU B JpyTa BallyTa.
Benuku 0barapeku LK ca rapantupanu ot Peny6nuka beirapus u ce cuurat 3a HICKOPUCKOB WIIH O€3PHCKOB
UHCTPYMEHT.

THoxpumu obnueayuu. TlokputruTe OOMUranMy ca JBJITOBH LIEHHU KHIKA, EMUTHPAHU B ChOTBETCTBHE CHC
3aKkoHa 32 MOKPUTUTE OOJIMIralliy MM B CHOTBETCTBHE C HAIMOHAJHOTO 3aKOHOJATENICTBO HA JApYra IAbp:KaBa
uieHka 3a TpaHcrnoHupaHe Ha Jlupextusa (EC) 2019/2162 na Epponeiickus napiameHnt u Ha CbBeta oT 27
HoeMBpH 2019 . OTHOCHO eMUTHPAHETO HA IOKPUTH OOJUTALINH 1 Ty OIIMYHUS HAI30P BBPXY TAX U 32 U3MEHEHHE
Ha nupektuBu 2009/65/EO u 2014/59/EC (OB, L 328/29 ot 18 nekemspu 2019 1.), KOUTO ca 0Oe3neveHH ¢
aKTUBH, CIYXKEIIH 32 YJOBJIETBOPSBAHE HA MHBECTHTOPUTE B IOKPHTUTE OONHMrallid B KAa4eCTBOTO UM Ha
NPUBWIICTHPOBAaHH KpeauTopH. [lokpuTu obnuranmu ca M Te3W, KOUTO ca eMUTUpaHu npeau 8§ romu 2022 r.,
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W3MIaJIeHN OT KPEAUTHA MHCTUTYIHS ChC CENATTUITE B IbpKaBa WICHKA, KOATO IOICKN Ha HAJ[30P C I1eJ 3allnuTa
Ha MIPUTEKATEIIUTE Ha OOJIUTAITNH, BKITFOYHTEITHO Ha H3UCKBAaHETO HAOpAaHUTE OT EeMHUCHSITA OOJTUTAINH CPEICTBA
Jla ObJJaT HMHBECTUPAHU B AKTHBH, KOUTO MPE3 IEJIUS [IEPUOJ] HA EMHUCUSATA OCUTYPSBAT OKPUTHE HA MPETCHIIUUTE
BbB BpB3Ka C OOJHTraI[MMTe M KOWUTO B Cllydall Ha HECHCTOSITCITHOCT HAa EMHUTEHTA J1a ObJaT W3IOJ3BaHU
MPHOPUTETHO 3a M3IUIAIIAHE Ha 3aIbJDKCHUITa KbM MPUTEKATENNTE Ha oOyuranuu. [lokpuTtute obnuraruu
CBHIIO Ca CYUTAHU 32 HUCKOPUCKOB (DJMHAHCOB UHCTPYMEHT.

Llennu knuoica (obaueayuu), uz0a0eHu Om pPecUOHATHU UAU MeCMmHU OpeaHu Ha 0ddeHd Obpicasd.
bearapckute oOHHN H3gaBaT 00IMUHCKH oOauTanuy. OOMKHOBEHO Upe3 EMUTHPAHETO MM ce TSN HabupaHeTo
Ha CPEJICTBA 32 OCHINECTBIBaHE HA MHBECTUIIMOHHA TIPOrpama, mojgo0peHus B 00IMMHCKAaTa HHPPACTPYKTypa |
nonoOHu AeiHocTH. MoraT na 0baaT obe3nedeHn (C OOIMMWHCKA WMOTH WM IPYTH aKTHBH) U HEOOE3NeYeHN
(rapanTHpaHU caMoO C pemyTanusATa Ha oOmuHaTa-uzgaren). [lpu 1o6po GUHAHCOBO CHCTOSIHHE HA OOIIMHATA
E€MHUTEHT WJIN KaueCTBEHO 00e3MeYeHre TO3M BU ABJITOBH IICHHU KHUKA CHIIO Ca CMATAHU 32 HUCKOPHCKOBH
(hMHAHCOBM MHCTPYMEHTH.

Kopnopamusnu obaueayuu, mvpeyeanu na peeynupan nasap 6 Penybnuxa Bwvineapus. KoprnopaTtuBHuTe
o0JuraIuu ca CpefcTBO 3a HabupaHe Ha (PMHAHCOB PECYPC OT CTPaHa Ha aKIIMOHEPHUTE IPYKeCcTBa oA popmarta
Ha 3aeM. PHCKBT Ha Bcska eMUCHs OOJUraluyl 3aBUCH OT JCHHOCTTA, (MHAHCOBOTO CHCTOSHHE M KPESIUTHHS
PEUTHHT Ha KOMITAHUATa-EMHUTEHT, KaKTO U OT HAJIMYHMETO WX BHA Ha 00e3MeYeHneTo o emucusra. Jloxoaure
OT TAX OOMKHOBEHO Ca MO-BHCOKH OT JIOXOAUTE MO Chu3MepuMuTe 1o cpouHoct LK, moKpuTH min OOIIHMHCKH
obnuranuu.

Bnozose 6 kpeoumnu uncmumyyuu. JIeo3uT WK BIOT ca MapU4HU CPEACTBA, OCTABCHU HAa ChbXPAHEHUE B
OaHKuTE U IMoIC)Kamu Ha BB3CTAHOBABAHC HA BHECJIOTO T'M JIMLC IPU NPCABAPUTCIIHO YTOBOPCHH YCJIOBHA.
Kpenutaute uactutynmu (0ankute) ce nuneHzupar or bHB, ako oTroBapsT Ha M3UCKBaHMATA HAa 3aKOHA H
TAXHOTO (PMHAHCOBO CHCTOSIHHE MOMJIEKH Ha HETIPEKhCHAT KOHTPOI OT YTpaBieHue ,,bankos Hamzop” Ha BHB.
[lopanu ToBa AEO3UTUTE CHILO CE CMATAT 32 HUCKOPUCKOBA HHBECTHULIHS.

Llennu knudica, mvpeysanu Ha pe2yiupan nazap 6 0bpaicasa YieHKd Ui 6 mpema 0vpicasa. Hact oT akTuBuTe
Ha PoHaa morar na ObIAT WHBECTUPAHHU B LIEHHM KHMXA ¢ (UKCHpaHa JOXOAHOCT, ThPryBaHH Ha peryjupaH
nazap B 4yxOWHa, Haif-4ecTo B KBaTMU(HUIMPAHH [IBJITOBH IIEHHH KHIKA, EMUTHPAHU OT YYKJIECTPaHHH
NPaBUTEIICTBA, MEXITyHAPOIHN OpPTraHU3alluH, OOIIMHCKY OpraHu U OaHKH.

3. UHBeCTHLIMOHHH OTPAHUYCHUS

1. praBJ’ISIBaH_IOTO APYXKECTBO HE MOKC Ja MHBCCTHpPA MOBEYC OT 5 Ha CTO OT aKTHUBHTE Ha (DOH,I[a B
MMPEXBBPJIACMU LICHHU KHWKA WM B MHCTPYMCHTU Ha MMapuiHWA 1ma3ap, U3JaiCHU OT €AHO JIUIIC.

2. YrpaBisBamoTo IPY>KECTBO HE MOXKE J1a MHBECTHpa moBeue oT 20 Ha cTo OT akTHBUTE HAa DOHIA BHB
BJIOTOBE B e7HO juIle mo wi. 38, an. 1, T. 6 ot 3SAKUCIIIKHU.

3. PuckoBara excrnio3unysg Ha @OHAAa KbM HacpellHaTa CTpaHa MO celKa C HW3BbHOOPCOBO THPTyBaHU
JepUBaTHBHU (PMHAHCOBU MHCTPYMEHTH HE MOXKe Ja HaaxBbpiisa 10 Ha CTO OT aKTHBHTE, KOraTo HacpelrHara
CTpaHa € KpeAUTHa HHCTUTYyLus 1o wi. 38, an. 1, 1. 6 or 3AKUCAIIKHY, a B ocTaHanuTe ciiydau - 5 Ha CTO OT
AKTHBUTE.

4. YrpaBisBaloTo Ipy>KecTBO MOxe Ja uHBecTupa a0 10 Ha cTo oT akTuBUTE Ha DOHJIA B IPEXBBPIIEMU
[ICHHU KHWXXa WJIW B MHCTPYMCHTHU Ha Mapu4HUA mmasap, U3JaaACHu OT €ANH EMHUTCHT, IIPpU YCJIOBUEC Y€ o6111aTa
CTOMHOCT Ha HNHBCCTHIIMUTC B JIMIIaTA, BBB BCJAKO OT KOHUTO (DOH,Z];T)T HWHBECTHPA IMOBCYEC OT 5 Ha CTO OT CBOMUTE
aKkThBH, He HaaBumasa 40 Ha cTo oT akTuBUTE Ha PoHma. OTpaHUICHHUETO 1O TPEIXOTHOTO M3PEUCHUE HE Ce
Impujiara OTHOCHO BJIOTOBETE B KPEAWUTHU MHCTUTYILUH, BHPXY KOUTO CE€ OCBIIECTBABA NMPYACHIIUAJICH HAA30DP,
KaKTO M KbM CJIEIIKHTE C U3BbHOOPCOBO ThPI'YBaHU JIpUBATUBHU (PMHAHCOBH WHCTPYMEHTH C TE3U WHCTUTYIHH.

5. HesaBucumo ot orpanmueHusitTa mo T. 1 — 3, ®oHABT HE MOXE Ja KOMOWHWUpPA HWHBECTUIUUTE B
MPEXBbPISICMHU LICHHU KHIKA UM UHCTPYMEHTH Ha MapU4HMs Ma3ap, U3AaAECHU OT €IHO JIULE, BIOrOBETE MPHU
TOBa JIMIIE, KAKTO U EKCIO3WIMATAa KbM CHIIOTO JIUIIE, Bh3HUKHAIA B PE3YJITaT HAa CACIKUA C M3BBHOOPCOBO
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THhPTrYyBaHH JICPUBATHBHU (PWHAHCOBH HHCTPYMEHTH, KOTATO B PE3YJITAT Ha TOBA KOMOMHHUpPaHe 00IaTa CTOMHOCT
Ha TE€3W WHBECTHUIINH Iie HaaBuIy 20 Ha CTO OT aKTUBUTE MY.

6. YropaBigBaioTo APY>KECTBO MOXKE J1a MHBeCTUpa 10 35 Ha cTo oT akTuBUTE HAa DOHAA B MPEXBBHPIICMU
LUEHHM KHIDKAa U WHCTPYMEHTH Ha MapUYHMs TMa3ap, U3AAJCHH OT €IHO JIMIE, aKo LIEHHUTE KHIDKA U
WHCTPYMCHTHUTE Ha MAPUYHUS M1a3ap ca U31aJICHU WK rapantupanu ot Pemyonuka beiarapus, ot apyra qppxkasa
YJICHKa, OT TEXHHM PETMOHAIHHU WM MECTHHM OpraHH, OT TpeTa Jbp)KaBa WIH OT MyOJIMYHA MEXKIyHApOJHA
OpraHM3anysd, B KOSITO WICHyBa MIOHE e/IHa JhPKaBa WICHKA.

7. YmpaBisBamoTo APYKECTBO MOXKE Ja MHBECTHpa M0 25 Ha cTO OT akTuBUTe Ha DOHAA B MOKPHUTH
obmuraruu. O0mara CTORHOCT Ha WHBECTHUIMHTE 110 W3PEUYEHUE MTBPBO, HAAXBBPIIIINA OrPaHUYEHUETO 110 T. 1
3a EKCIO3UITUY KbM CJIMH EMHTEHT, He MoXe Ja HanxBbpiis 70 Ha cTo ot akTuBHUTE HA DOHA.

8. HpeXB’prHeMI/ITe [CHHU KHMKA U UHCTPYMCHTUTC HA MaApUYHUA I1a3ap 1o T. 6 u T. 7 HE ce B3eMar npeaBua
3a OCJIUTC HAa OI'PaHUYCHUCTO IIO0 T. 4,

9. THBeCTUIIMOHHMTE OTPaHUYCHUS 10 T. 1 — 7 He Morar Ja ObJaT KOMOMHHUPAHH, KOTAaTO B PE3YJITAT HA TOBA
KoMOWHHpaHe 0011aTa CTOWHOCT Ha HHBeCTUIMHTE HAa DOH/Ia B IPEXBHPISIeMH IIEHHH KHUKA HJIH MHCTPYMEHTH
Ha MApUYHUS 1a3ap, U3NaJeHH OT €JHO JIMIE, BIOTOBETE IPHU TOBA JIMIE, KAKTO U €KCIIO3ULIUATA KbM CHILOTO
JMLe, Bh3HUKHANIA B PE3yJTaT Ha CHCIKU C AEPUBATHBHM (PMHAHCOBHM MHCTPYMEHTH CBIJIACHO T. 1 — 7, mie
HaJBUIIM 35 HA CTO OT aKTUBUTE MY.

10. IpyxecTBaTa, BKIOYEHH B €HA Ipyla 3a LEJUTE Ha ChCTABAHE HAa KOHCOIMIUPAH (UHAHCOB OTYET
CBIVIACHO IIPU3HATHTE CYETOBOJHU CTAHIAPTH, CE€ pa3MNIeKIAT KaTo €AHO JIMIE I[pU IpuIaraHe Ha
OTpaHUYEHUATA MO NMPEIXOJHUTE TOYKH.

11. O6maTa cTOWHOCT Ha WHBECTUIMUTE B MPEXBBPISIEMH [IEHHH KHMKA WIH MHCTPYMECHTH Ha MapUYHUS
naszap, eMUTHPaHHU OT APY>KEeCTBaTa B €JJHA TPyIa, HE MOXKe J1a HaaXBbpist 20 Ha CTO OT CTOWHOCTTA Ha aKTHBUTE
Ha Donnpa.

12. YpapsBamoTo IpYy>KECTBO MOXKE Ja MHBecTHpa He noseye oT 10 Ha cTo oT akTuBuTe Ha DOHAA B AsIIOBE
Ha €J[Ha M ChI[a KOJIEKTHBHA HHBECTUIIMOHHA CXeMa WU JPYTO MPEINpUATHE 32 KOJEKTUBHO MHBECTUPAHE 110
. 38, an. 1, 1. 5 ot 3AKMCAIIKH, He3aBuCHUMO JaiH € ChC CEAANULIE B IbpKaBa YICHKA WIH HE.

13. O0mmsT pazMmep Ha MHBECTHIIMUTE B JISUTOBE HA MPEANPHSTHS 32 KOJIEKTUBHO HHBECTUPAHE, Pa3JIMYHU OT
KOJIEKTUBHA UHBECTHUIIMOHHA CXeMa, He MOXe Ja HaaxBbpis 30 Ha cTo oT akTuBuTe Ha DoHAa.

14. Obmara croifHOCT Ha ekcriozunuaTa Ha oA, cCBbp3aHa ¢ IepUBaTUBHU (PUHAHCOBU MHCTPYMEHTH U
omnpeneneHa ceriacao wi. 43, an. 5 3[KWUC/IIIKY, ne moxe mga Obae mo-royisiMa OT HETHATa CTOWHOCT Ha
akTHBUTE My. Koraro npexBbpiisieMu IEHHU KHIDKA MJIM WHCTPYMEHTH Ha MapuyYHUS Ma3ap ChIbpKaT BrpaJieH
JIepUBaTHBEH MHCTPYMEHT, €KCIIo3HIATa Ha POH/Ia KbM TO3H IEPUBATUBEH HHCTPYMEHT Ce€ B3eMa IPEBH/ IPH
M3YHCIISIBAHETO Ha oOliaTta eKCHO3WUMs [0 TMPEeIXOAHOTO wu3peueHue. Y /| u3uumcisBa oOmaTa pHCKOBa
excrio3nnus Ha GoH/Ia ChIIIaCHO METO/Ia Ha IMOETHTE 33AbJDKCHUS IPH CIIa3BaHe Ha M3MCKBaHMATAa Ha Hacokure
Ha KomureTa Ha eBponeicKuTe peryiaTopy Ha IIEHHH KHIDKA 32 M3MEpBaHe Ha pHCKa M M3YHCIIIBaHe Ha oOmiaTa
PHCKOBA EKCIIO3UIIMS M PYICKA HAa HACPEIlHATA CTPaHa MPU KOJIEKTHBHUTE HHBECTHIIMOHHHU CXEMHU.

15. ®oHABT MOXKE Jla HHBECTHUPA B JIEPUBATHBHU (DMHAHCOBU MHCTPYMEHTH TIPH ClIa3BaHe Ha M3MCKBAHUATA
Ha T. 9, 10 u 11 mo-rope u mpu ycCJOBHE, Y€ EKCIO3WUIMATa KM 0a30BHTE aKTHBH OO0 HE HAIXBBHPIISI
orpanuuenwusra 1o 1. 1-11. Koraro ®ouabsT nHBECTHpPA B IEpUBATHBHU (PMHAHCOBH WHCTPYMEHTH, Oa3UpaHH HA
WHJIEKCH, T3 HHCTPYMEHTH He ce KOMOWHHpAT 32 IIeJINTE Ha MHBECTUIIMOHHUTE orpaHryueHus o T. 1 - 11.

16. ®oHnbT HE MOKE J1a MPUAOOHBA TOBEYE OT:

16.1. mecet Ha cToO OT aKUMUTE O€3 MPaABO Ha IJIac, U3AaACHU OT €JHO JIUIIE;

16.2. geceT Ha cTO OT OOJIMTALIUKMTE WIIH JPYTH IBJITOBH LEHHU KHIKA, U3aJICHH OT €JIHO JIMLIE;

16.3. mBajeceT W MeT Ha CTO OT JSUIOBETE HA €/IHA U ChIIa KOJICKTHBHA WHBECTHIIMOHHA CXeMa HJIH JPYTO
MIPEANPHUATHE 32 KOJICKTUBHO HHBECTUPAHE, KOETO OTTOBaps Ha M3UCKBaHMATa Ha WiI. 4, an. 1 ot 3IKUCAIIKU;

16.4. neceT Ha cTO OT UHCTPYMEHTHUTE Ha MIAPUYHUS 11a3ap, U3AaJCHU OT €HO JIUIIE.
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Orpanudenusta mo 1. 16.2 - 16.4 He ce mpuiarar, KOraTo B MOMEHTa Ha NPUAOOHMBaHE HA IMOCOYCHHUTE
WHCTPYMEHTH HEe MOXe Jia ObJie U34nciieHa OpyTHaTa CyMa Ha IBJITOBUTE [ICHHU KHIKA, HA UHCTPYMECHTHUTE Ha
MApUYHYS [1a3ap WK HETHATA CyMa Ha EMUTHPAHUTE [ICHHU KHIDKA.

HpCIIXOI[HI/ITe OrpaHUYCHHA HE CC IIpHjiarat, Korato €€ ynpaxosBaT IIpaBa Ha 3allMCBaHEC, IIPOU3TUYAIIIU OT
MMPEXBBPIACMU LICHHU KHKA U UHCTPYMCHTHU Ha MapU4YHU I1a3ap, KOUTO Ca 4aCT OT aKTUBUTC HaA ®donpa.

Cehi1o Taka, pu npeodOpazyBaHe, B KoeTo DOHIBT ydacTBa KaTo MpUeMalla KOJICKTHBHA MHBECTUIIMOHHA
cxeMa, 3a kosaTo Komucusita e komrieTeHTeH opra, oHIBT MOXe Jla He Mpuiara orpaHu4eHusTa mo 1. 1 — 13,
KaTo HE Ce OTKIIOHSBA CHIIECTBEHO OT TsX J0 6 Mecella OT Aarara Ha BIFCBAaHE HAa CIIMBAHETO WIJIM BIMBAHETO B
CHOTBETHUS PETHCTBHP.

[Ipu HapymieHne Ha WHBECTHULIMOHHUTE OTPAaHUYEHMS II0 MPUYMHU M3BBH KOHTPOJIA Ha YIPaBIIABAILIOTO
JIpYy’KECTBO HJIM B pe3ysTaT Ha yHpakHsIBaHE Ha IpaBa Ha 3alMCBaHE, TO € JUIBKHO MPUOPUTETHO, HO HE IO-
KBCHO OT IIECT Mecella OT Bb3HUKBAaHE Ha HAPYIICHHETO, Ype3 CHENIKH 3a Mpoaaxda /a mpuBeae aKTHBUTE Ha
®oH/a B CHOTBETCTBUE C WHBECTUIIMOHHUTE OTPaHUUYCHHS, KATO OTYMTA MHTEPECHTE Ha MPHUTEKATEIUTE Ha
nsnoBe. B To3m ciywail YnpaBisBaimoTo JIpyXKECTBO € ATBKHO B CEEMIHEBEH CPOK OT W3BBpIIBAHE HA
HapyweHneTo na yBegomu K®H, xato mpemocraBu mHpopmanus 3a NPUYUHUTE 32 BH3HHUKBAHETO MY U 3a
OpeAnpueTuTe MEpPKU 3a OTCTpaHsBaHeTO My. MHQopmamus 3a HpeAnpHeTHTe MEpPKU IO MPEIXOAHOTO
U3pEUYCHUE HE CE MPEICTaBs, aKO HapyLICHUETO € OTCTPAHEHO 10 MPEICTaBsSHE Ha YBEIOMIICHUETO.

4. JlombJHHUTEJTHH H3MCKBAHUS KbM CTPYKTypaTa Ha AaKTUBUTEe M IMAaCHBHUTe.
JIukBuanoct Ha Ponga

CTpykTypara Ha aKTUBUTE M acuBuTe Ha DoHa TPsAOBa a2 OTroBaps U Ha CICIHUTE W3UCKBAHMS:
+¢* He mo-Manko oT 70 Ha CTO OT HHBECTUIMKTE B akTUBH 1Mo wi. 38, an. 1 3KUC/IITKU tps6Ba 1a 66aaT B
aKTHBU C MMa3apHa IIeHa U MMapudHu CPeACTBa, 0 CMUChIa HA T. 1, 0. ,,a7 - ,,0”, T. 3, T. 6, U3p. BpPBO, T. 7, 0. ,,2”
-,0°,1.8,0.,2°—,0",1.10.1,6. ,,2” — ,,B”, 7. 11, T. 12, . 19 u 7. 21, m3p. wbpBo oT Ilpunoxenne Ne 1 kM
IIpaBuiata 3a oreHKa Ha mopTdeiina 1 3a onpe/eNsiHe Ha HeTHaTa CTOMHOCT Ha akTuBHTe Ha DoHMa;
+* He mo-mMaiko ot 10 Ha cTo oT akTuBUTe Ha DOH/a TPsOBA A ca MapUYHU CPeICTBA (BKIFOYUTEITHO BIIOTOBE
B KpeIuTHH MHCTUTYIMH 1o wi. 38, an. 1, 1. 6 ot 3AKUCIIIKN), neHHn KHWXa, MHCTPYMEHTH Ha MapUYHUSL
masap WM IPYTH TUTATEKHU CPENICTBA, KAKTO CIIEIBA:
a) IICHHU KHWKA U MHCTPYMEHTH Ha NapUYHHS Na3ap, eMUTHpaHu oT PenyOnuka boirapus;
0) IleHHU KHIDKA U THCTPYMEHTH Ha MAPUYHMS T1a3ap, eMUTHPAHH OT JbprKaBa - WwieHka Ha EBponeiickus
CBI03, OT JpyTa JAbpiKaBa, KOSATO MPUHANIEKH KbM EBpPONeicKOTO HKOHOMHYECKO MPOCTPAHCTBO HIIU OT
TpeTa JbpiKaBa;
B) MapW4YHU CPEJCTBa (BKIFOYUTENHO BJIOTOBE B KPEIWTHU WHCTHTYyIHMH 1Mo 4. 38, am. 1, T. 6 oT
3AKNCAIIKN) BbB Basyta Ha BenukoOpuranus, CALLL, HIseiiuapus, Ainoxus, B 1eBa 1 B €BpO.

@OoHabT TpsOBa J1a pa3noiara ¢ MUHUMAaJHH JINKBH/HH CPEJICTBA, KAKTO CIE/IBa:

% Hapu4yHU CcpeicTBa (BKIIOYUTEIHO BIIOTOBE B KPEAWTHH HHCTHTYIUH 1o w4wi. 38, an. 1, T. 6 oT
SAKUCAIIKHN), mpexBbpisieMu IEHHN KHIKa M MHCTPYMEHTH Ha MapuaHus nazap mo @wi. 38, aim. 1, 1. 1 - 3 ot
3AKUCAIIKU u nsutoBe HAa KOJEKTHBHU WHBECTHUIIMOHHW CXEMHU W/WIIU JIPYTH MPEINPHATHS 32 KOJICKTHBHO
uHBecTHpane mo wi. 38, an. 1, 1. 5 3AKUCIIIKU ¢ na3zapna 1niena nmo cMucbia Ha T. 1, 6. ,,a7° - ,,07, T. 3, T. 6,
u3p. mepBo, T. 7, 0. ,,a”° —,,067, 1. 8, 0. ,,2° —,,67, 1. 10.1, 6. ,,a” — ,,B”, 1. 11, T. 12, T. 19 1 T. 21, u3p. IBPBO OT
[punoxenne Ne 1 kM [IpaBunara 3a orieHka Ha mopTQeiiia 1 3a onpeeisiHe Ha HETHATa CTOMHOCT HA aKTUBHUTE
Ha QoHAA, MHCTPYMEHTH Ha NMapu4Hus nazap no wi. 38, an. 1, 1. 9 3AKUCAIIKH u kpaTtkocpoyHH B3eMaHHUS -
B pa3mep He mo-manko oT 100 Ha cTo OT MpeTeryieHnTe TeKyIIH 3aabp/KkeHns Ha DoHma; u

¢ MApUYHM CPEJICTBA BKIIOYMTEIHO BIIOTOBE B KPEJUTHU HMHCTHTYNMU 1o 4wi. 38, am. 1, T. 6 or
SAKUCHAIIKHN, neHHn KHW)Ka U MHCTPYMEHTH Ha MapU4HUS ma3ap, eMuTHpaHu oT PenmyOnmka bwiarapus, ot
Jpyra Ibp)KaBa 4ieHKa WK OT TpeTa IbpKaBa, U HHCTPYMEHTH Ha Mapu4HAA na3ap mo wi. 38, ain. 1, T. 9, 6yksa
»a” 3AKMCIIIKHA - B pa3mep He no-manko oT 70 Ha cTO OT MpEeTErJeHnTe TeKyIH 3aabbkeHns Ha donna, ¢
M3KJIIOUYEHHUE Ha 3aIbJDKEHUSITA, CBBP3aHU C yYacTHE B YBEJIMUEHHETO HA KanuTaja Ha IMyOIMYHH APYKECTBA.
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5. NHBeCTHLIMOHHU CTPATErUM U TEXHUKH 32 e(peKTHUBHO yNpaBJieHHe

5.1. Xemxupane

3a mocTUraHe Ha OCHOBHUTE MHBECTUIIMOHHH 11esi Ha DoHma YTpaBisiBaoTo JpyKecTBO MOXKE J1a Tipuiiara
Y TIOJXOMSIIU CTPATETUU M TEXHHUKH 3a MPEJANa3BaHe OT Ia3apeH, BalyTeH U JIPYTH PUCKOBE (,,XeKupaHe”):
CJCIIKH C OMIMH, (PrOYbPCH, CyaroBe U Apyru aepuBatu. CIACIKUTE C JEPUBATU Ca CBBP3aHH C Pa3JIUYHU U T10-
BUCOKH PHCKOBE, OTKOJKOTO IPH TPAAULHUOHHUTE WHBECTUIHHU (60ic. ,, Puckos npogun u pucxosu gpaxmopu:
Puckose npu usznonzeane nHa oepusamu’”). Hima curypHOCT, 4e TMOJOOHHM CHETKHA M TEXHHUKH, aKko ObIaT
OCBIIIECTBEHHU, e OBJIAT YCIEeNTHA. Bh3MOXKHOCTTA 32 M3MOJI3BAHE HA TOCOUYCHUTE CTPATETHU U TEXHUKH MOXE
Ja ObJie OrpaHruYCHA OT Ma3apHUTE YCIOBUS, KAKTO U OT PeryJaTUBHU MPAaBHJIA U H3UCKBAHUSI.

5.2. Penio cnesku

QDOoHABT MOXKE Ja W3MO0J3BAa TEXHHUKH W HHCTPYMEHTH, CBBP3aHH C MNPEXBBPSEMU IIEHHH KHWXKA H
MHCTPYMEHTH Ha MApUYHMA Ta3ap 3a €EeKTHBHO YyNpaBieHHWE Ha MOPTQEis, mpeacTaBIsBalld AOTOBOPU 3a
MOKYTIKa WM po1ak0a Ha (UHAHCOBU WHCTPYMEHTH C YTOBOPKa 32 00paTHO M3KYITyBaHe (,,pero’’ CACIKN), IpH
YCIIOBHE Y€ CAEJKUTE Ca MKOHOMUYECKH IMOIXOAALIM, PUCKOBETE, MPOM3THYAINM OT TAX, Ca aJeKBaTHO
uAeHTH(GULIMPaHH B IpoLieca Ha YIPABJICHUE Ha PUCKa U MIPH yCIIOBUE, Y€ CIIYKaT 32 U3I'bJIHCHUE HA IIOHE eHa
OT CIIEHUTE LIETIH:

1. HamansBaHe Ha PUCKA;

2. HaMallsBaHe Ha Pa3XOJIUTE;

3. TCHCpUPAHC HAa JOIIBJIHUTCIHU ITPUXOIU 3a q)OHZ[a C HUBO Ha pUCKa, KOETO CbOTBCTCTBA HA PUCKOBUA MY
npohnT U Ha TIpaBUIIaTa 3a TUBEpCH(HUKAINS HA PUCKA.

W3non3BaHeTo Ha T€31 TEXHUKU HE MOXKE J1a BOAU 10 IPOMSIHA B MHBECTULIMOHHUTE LIEIH ¥ OTPAHUYEHUS MITH
JI0 3aBUILABaHE Ha PUCKOBU Mpodm Ha PoHAa, KakTo ca popMmysupanu B Herosute IIpasuna.

DOHIBPT MOXKE J]a CKJIF0YBA PEMO CACNKH caMO ¢ (PMHAHCOBM MHCTPYMEHTH, B KOMTO MOXE J1a WHBECTHpa
cpriaacHo wi. 38 3JKMCHIIKHN u un. 8, an. 2 ot IIpaBunara cu, © caMO akO HACPEIIHUTE CTPaHM IO TAX ca
KpEeIUTHU WK (UHAHCOBU MHCTHTYIIMH, KOUTO MOJUIEKAT Ha MPYACHIIMAJICH HaJ30p OT CTpaHa Ha KOMIIETEHTECH
opran oOT JAbp)KaBa YJ€HKa WM Jpyra abpikaBa, crpaHa mno Crnopasymenuero 3a OpraHuszanusra 3a
MKOHOMHYECKO ChTPYAHUYECTBO U pa3BuTHe. PuckoBara excrnio3unus Ha QoHAa KbM BCSIKa OTJENIHA HACPEIIHA
CTpaHa He MOXe J1a HaaxBbpisd 10 Ha CTO OT aKTHUBUTE MY, KOraTo HacCpeIlHarTa cTpaHa € 6anka mo wi. 38, an. 1,
1. 6 3SAKUCHIIKH u 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CIIydau.

DOHABT MOXKE J1a CKITFOUBA PEIIO CHIENIKU 3a IpoJak0a Ha prHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 0OPaTHOTO
UM U3KyIyBaHe oT cTpaHa Ha PoHpa (,,peno” clesIKu OT TieiHa Touka Ha PDoHIa) Ha LIeHa U B CPOK, ONpeIeIICHH
B JIOOBOpa MEXy CTpaHHUTE, KaTO IPH HACThIIBaHE HA Najexa DOHIBT € JUIkKEH J1a pasiofiara ¢ J0CTaTb4HO
CpE/ICTBA 3a N3ILIAIAHETO HA CyMaTa, IOTOBOPEHa 3a 00PaTHOTO U3KYIIyBaHEe HA (PUHAHCOBUTE MHCTPYMEHTH.

DOoHABT MOXKE J1a CKITIOYBA M PENO CCIKH 3a IMOKYIKa Ha (PMHAHCOBU MHCTPYMEHTH C YTOBOPKa 32 00PaTHOTO
UM U3KYIIyBaHe OT MpoJiaBaya (00paTHHU PEro CENKH OT TiieiHa Touka Ha DOoH/Ia) Ha IIeHa U B CPOK, OTIPEJICIICHH
B JIOTOBOPA MEXJ1y JIBETE CTPAHH, U MIPHU CIIa3BaHE Ha CIECJIHUTE YCIOBUS:

1. 1OroBOPBHT U3PUUHO J1a IPEABIKAA BB3MOXKHOCT 3a IIPEACPOUHOTO MY MpeKpaTsBaHe oT cTrpana Ha PoHza,
IpU KOETO TOH J1a M3KyNH 00paTHO Ja/leHUTE B 3aeM (PMHAHCOBU MHCTPYMEHTH, IPEAMET Ha JOTOBOPA, WK Aa
NOJy4YH 00paTHO ITbJIHATA IApUYHA CyMa,

2. CTOMHOCTTA Ha CKJIIOYEHUTE pero caeikd oT PoHpa He TpsOBa Ja BB3NPENSATCTBA M3ITBIHEHHETO Ha
3aJIbJDKEHUETO MY IO BCAKO BpeMe Jia M3KyIyBa OOpaTHO JISNTOBETE CH MO MCKaHE HAa TEXHHUTE TPUTEKATEINH.
CpodYHH perio cJIeNTKu U 00paTHU PETo CIENKH, YUSATO TPOIBIDKUTEITHOCT HE HAJIBUIIIABA CEJIEM JIHHU, Ce CUHTAT
3a CJICJIKH, YHUTO YCIOBHSI 103BOJISIBAT DOHIBT MO BCSKO BpEeMe Jla M3KYITH 00paTHO aKTHBHTE.

3. pUHAHCOBHUTE UHCTPYMEHTH, KOUTO MOTaT Jia ObaaT 00EKT Ha C/IelIKa, ca:

a) MHCTPYMEHTH Ha HapuyuHMs Na3ap 1o cMuchia Ha wi. 38, an. 1, 1. 9 3AKUCAIIKY;

0) olOsmrauuy, W3AaJCHW WM TapaHTUPaHH OT Abp)KaBa WIEHKAa WIM JApyra AbpiKaBa - CTpaHa II0
CriopasymMenuero 3a OpraHu3anusara 3a HKOHOMHYECKO ChbTPYAHUYECTBO U pa3BUTHE, TEXHU LICHTPAIHU OaHKH,
TEXHM OpraHd Ha MECTHOTO caMmoyIpaBieHue, OT EBpomeilickara neHtpanHa ©Oanka, Epormeiickara
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HMHBECTUIIMOHHA 0aHKa WJIM OT MyOJUYHA MEKIYHAPOIHA OpPraHu3alis, B KOSTO YICHYBa IOHE €Ha AbpiKaBa
YJIeHKa, KaKTO M KBaIM(UIUPAHU OBJATOBU LICHHM KHW)KA, M3MAIACHH WM TapaHTHPAHU OT TPETH AbPIKaBH C
KPEAUTCH PEUTHHT, HE ITO-HUCHK OT MHBECTUIIMOHEH, IPUCHICH OT areHIUs 332 KPSAUTCH PEHTHHT, perucTprpaHa
i ceptudunmupana ceriacio Pernament (EC) Ne 1060/2009;

B) OONWranuu, THPIYBaHU Ha PETyJUpaH Ia3ap B Ibp)KaBa WICHKA WM JApyra JIbpKapa, CTpaHa IO
Crnopazymenuero 3a OpraHuzanusata 3a HMKOHOMHUYECKO ChTPYIHUYECTBO U PA3BUTHUE, THPIOBHUATA C KOUTO
OOIIUTaIH € JOCTATHYHO JTUKBH/IHA;

T') aKIIUH WIH J10BE, U3MaeHN OT KOJICKTHBHA MHBECTUIIMOHHA cxeMa 1o wi. 38, an. 1, 1. 5 3SAKUCIIIKU;

JI) aKIu¥k, THhPryBaHW Ha pETyJHpaH Ta3ap B JbpKaBa UWICHKAa HIU Jpyra JbpXaBa, CTpaHa II0
Crniopaszymenriero 3a OpraHu3anusra 32 HKOHOMHYECKO CHTPYTHHUYECTBO U Pa3BUTHE, TIPU YCIOBHE 4Ye TE3U
aKIIUHU Ca BKJIFOUEHH B UHCKC, MOIbPKAH OT TO3H Ia3ap.

IlosmMTHKA OTHOCHO NMpPEKNTe W KOCBEHH ONEPATHBHYU PA3X0AH M TAKCH B pPe3yJTaT HA M3MOJI3BaHe HA
e(peKTHBHU TEXHUKH 32 yIpaBJjieHHe HAa noptdeiina: HeTHUTE NPUX0AU (OPYTHUTE MPUXOAN MUHYC MTPEKUTE
Y HETPEKH OTEPAaTUBHU PA3XOAH M TaKCH), TIOIy4YaBaHH B PE3yNITaT Ha U3MOJI3BaHE HAa e(DEKTUBHU TEXHHUKHU 32
ynpasiieHHe Ha noptdeiina, ocraBaT BbB Ponaa. Mudopmanus 3a npeku 1 HENPEeKH ONEPaTUBHHU PA3XOAU U
TaKCH, KOUTO MOTaT Ja Bb3HUKHAT B TOBA OTHOLICHUE, 1€ ObAAT HAJTMYHU B TONUILHUS oTyeT Ha PoHpa.

Nudopmanysi OTHOCHO PHCKOBETE, CBBP3aHM C M3IOJI3BAHETO HA TEXHHWKU 32 €(PEKTUBHO YIIpABICHHE Ha
nopTdeiina e mpeacTaBeHa B pa3zen ,,Puckos npodun u puckoBu (hakrtopu’”.

[TorenunaneH KOHQIUKT HA UHTEPECH NPH CKIFOUBAHETO HA PENO CHENKHU O MOI'BJI Ja Bb3HHKHE, KOTaTo
HacpemiHa cTpaHa mo caenkute e Jlemosurapst Ha Ponma. WHbopMmamus OTHOCHO YIIpaBIEHHETO Ha
MOTEHIIUATHN KOH(IMKTH Ha nHTepech Mexxay Ponpa u Jlemo3uTaps e Hanu4dHA B pasfen ,,Jlemoznrtap”.

5.3. Cyan 3a 001a 10X0AHOCT

®DOHIBT HE M3MOJ3BA Cyal 3a 00Ia JOXOJHOCT WM JIPYTH JACPUBATUBHH (DMHAHCOBH WHCTPYMEHTH ChC
CBUIUTE XapaKTEPUCTUKHU.

5.4. Unopmanus cbriaacuo pasaeia b na npuioxennero koM Persiament (EC) 2015/2365

K®M HacTosmms MmoMeHT QOHIBT HE € CTpaHa 110 CISNKH 3a (MHAHCHPAHE C IEHHN KHUKA U CyaIioBe 3a 00111a
JOXOAHOCT. AKO B ObJiele ObaT CKIIOUSHH TaKuBa CACIKU U TPEeAn CKIIOYBaHETO UM, [IpocneKTsT e Ob/e
aKTyaJH3WpaH, KaTo ce BKIIOYM HWHGOpMalus chriacHo pasznen b Ha mpuioxenuero kbM Permament (EC)
2015/2365 na Eponeiickust napiameHT U Ha CbBera oT 25 HoemBpu 2015 r. OTHOCHO NMPO3payHOCTTa MPH
CIeTKHTE 32 (prHaHCHpaHe ¢ IEHHU KHIKa U [IPY IIOBTOPHOTO M3II0JI3BaHe, U 3a u3MeHeHnue Ha Pernament (EC)
Ne 648/2012.

6. [ToauTuKa 32 00e3MeYeHUATA

[Ipu m3nmon3BaHe Ha TEXHUWKH 3a €(PEKTHUBHO YIIpaBIIeHHEe Ha mopTdeiliaa W MpH CKIOYBAHE HA CIEIKH C
W3BBHOOPCOBO THPIYBaHU [IEPUBATUBHU WHCTpyMeHTH, DOHIBT MOXe Ja ToiydyaBa OO€3IeueHHe C Iell
HaMaJICHHE Ha PUCKa OT HEIIaTeKOCIIOCOOHOCT Ha KOHTpareHTa. Besko obesnevenue, koeto @OHABT MOTy4YaBa
3a Ta3u LeJ, Clie[iBa Ja ChbOTBETCTBA HA MPUIIOKUMOTO 3aKOHOAATEICTBO U MO-CIELUATHO MO OTHOLICHUE Ha
W3WCKBAHUATA 32 IUKBUIHOCT, OTICHSIBAHE, KAUeCTBO HA EMUTECHTA, KOPETaIUsITa U pUCKa, CBBP3aH C YIIPABJICHHUE
Ha obe3neuenuero. [loxydyeHoro obe3nedeHme TpsOBa MO BCSIKO BPEMeE Jia OTrOBapsl Ha CIEJTHUTE KPUTEPUH:

a) JIMKBUJIHOCT — BCSIKO MOJTY4E€HO 00e3MeueHue, ¢ U3KII0UeHUE Ha TApUIHUTE CPEJICTBA, TPSIOBA J1a € C BUCOKA
JUKBUJIHOCT M Ja C€ THPryBa Ha PETyJMpaH Iazap WIM MHOTOCTpaHHA CHUCTEMa 3a THPTOBHS C IPO3PATHO
oTpeielIsTHE Ha [IEHUTE, Taka 4e Ja MoXe Jia ObJie MPo/aieHo ObP30 Ha IeHa, OJIM3Ka IO HeroBaTa OLCHKA IpeIn
npogaxkoOara. [lomyueHoTo oOe3neueHne cieaBa 1a oTroBaps Ha n3nckpanusara Ha wi. 49 3JIKUC/TIKU;

0) olleHsIBaHE — MOJIy4EHOTO 00e3MeYeHHE CiIe/lBa J1a ObJIe OLIEHABAHO HAW-MAJIKO BEHBK JTHEBHO. AKTUBU
C BHCOKa BOJIATHITHOCT HE Ce MpUeMar KaTo 00e3ledeHre, OCBeH aKko € MPEIBUICH JOCTaThYHO KOHCEPBATUBEH
MPOIIEHT, ¢ KOUTO Ce HaMmassiBa pefocTaBeHoro obesneuenwue (haircut);

B) Ka4eCTBO Ha EMUTEHTA - [TOJIy4€HOTO 00e3MeUeHHe CIIe/IBa J]a € C BUCOKO Ka4ecTBO;
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T') Kopenarus — 00e3MeUYeHNEeTO clieaBa 1a Ob/Ie U3MaAeHO OT CYOCKT, KOMTO € HE3aBUCHM OT KOHTpareHTa 1o
clieKaTa ¥ KOMTO ce 0YaKBa Jia He MPOSBU CHUITHA 3aBUCHMOCT OT PE3yJITaTUTE OT ICHHOCTTa Ha KOHTPAreHTa,

1) AuBepcuuKanms Ha 00e3MeueHueTo — 00e3MEeUeHNETO ciieBa Aa Ob/ie JOCTaThuHO TUBEPCUPHUIIPAHO TI0
OTHOIIICHUE HA JbPIKABUTE, [1A3aPUTE U EMUTECHTHUTE, KATO CKCIIO3MIIUATA KbM OTPECIICH EeMUTEHT HE TPsIOBa 1a
npepumasa 20% OT HETHaTa CTOMHOCT Ha akTUBUTE Ha DOH A,

€) PUCKOBE, CBhP3aHH C YIPABICHUETO Ha 00E3MEUCHUETO — Te3W PUCKOBE CJIC/IBa J1a ca HICHTU(DUIIUPaHH,
YIpaBIJISIBAaHU U CMEKUCHH TIOCPEACTBOM TpoIieca Ha YIpaBJIeHUE HA PUCKa,

K) 1a MOXKe He3a0aBHO f1a Ob/ie M3MOI3BaHO OT Y IPaBIBAIIOTO ApYKecTBO Ha PoHa (1a ce MPUCTHIN KbM
U3ITBITHEHNE) 0e3 Mo30BaBaHe Ha HacpEITHATa CTpaHa WiId 0T00pEeHNE OT Hes.

YnpasisiBaioTo APYKECTBO IpueMa KaTo obe3rneyeHue 3a cMeTka Ha DoHpa:

1. [lapuunu cpencTna;

2. OGnurauuu, W3JaJeHH WIM TapaHTHPaHW OT Ibp)KaBa WICHKAa WM JApyra Ibp)KaBa, CTpaHa IIO
Crnopa3ymMenuero 3a OpraHu3aiuara 32 HKOHOMHYECKO ChbTPYAHUYECTBO U pa3BUTHE, TEXHU LICHTPAIHN OaHKH,
TEXHH OpraHM Ha MECTHOTO caMmoyIpaBieHue, OT EBpomelickara neHtpanHa ©Oanka, EBpomeiickara
MHBECTUIIMOHHA 0aHKa WJIM OT MyOJMYHA MEKAyHApOIHA OpPraHU3alys, B KOSTO WIEHYBa IIOHE €lHa AbpPKaBa
YJIEHKa, KaKTO U KBAIM(UIMPAHU ABITOBU LIEHHW KHWKA, U3AAaJCHHU WIM TAPaHTUPAHH OT TPETH IbPIKABHU C
KpEeIUTEH PEUTHHT, HE T0-HUCHK OT MHBECTULIMOHEH, IPUCHACH OT areHIHs 3a KPEAUTEH PEHTHHT, perucTpUpaHa
i cepruduimpana cerinacHo Permament (EC) Ne 1060/2009.

VYnpaBisBaoTo APYKECTBO ONpeAeisl H3MCKyeMara CTENeH Ha oO0e3leYeHHe B CHOTBETCTBHE C
npwIoKuUMuUTE 3a GoHMIa TUMUTH 32 PUCK KbM KOHTpPareHTa U OTYUTAMKU €CTECTBOTO M XapaKTEPUCTUKUTE Ha
C/IETIKUTE, KOHTpareHTa U Heropara KpeJuToCIocoOHOCT M peo0IiagaBaliuTe Ma3apHy YCIOBHSL.

VYupasnsBamoro apyxectBo Ha PoHa MpaBu HaMalleHUe Ha IpefocTaBeHoTo obesneuenue (haircut), karo
B3eMa IPEIBUJI CICTHUTE (haKTOPH:

+ Bun Ha mosry4eHoTo oOe3neueHue;

¢ MarypuTtet Ha 00e3MeueHUETO (aKO € MPHUITOKHIMO);

R/

¢ Kpenuten pedTHHT Ha eMUTEHTa HA 00€3MIEYCHUETO (AKO € TIPHIIOKUMO).

Jomemaurentno namanenue (haircut) Ha mpemgocTaBeHOTO 00e3TeueHre MOKe J1a ObJie HapaBeHo, KOTaTo TO
€ BbB BaJIyTa, pa3jinyHa OT €BpO.

Hemapuunoto o6e3mnedenre ce chbxpaHsBa o mojacMerka Ha @onja npu HeroBus Jlenozutap. To He Moxe na
ce MpoJiaBa, peMHBECTUPA MK 3ayiara. OHABT MOXKE /12 TpoaaBa (UHAHCOBUTE HHCTPYMEHTH, MIPEIOCTABEHU
KaTo o0e3neveHue, B ClydanTe, KOraTo HacpelHaTa CTpaHa He € M3ITBIHIIIA CBOM 33IbJDKEHHSI 110 JIOTOBOpa 3a
peno crenKa u CbriaacHoO JOTOBOpa HEM3IIBIHEHUETO JaBa TakoBa IpaBo Ha DoHa.

[MapuunuTe cpencTsa, MpUEeTH KaTo ode3reueHre, MoraT fa Ob1aT MHBECTHPAHH CaMO IO CJISTHUS HAUWH:

+¢ Jla Obaat BIOKEHM Ha AEMO3MT B Jjuie mo wi. 38, an. 1, 1. 6 3AKUCIIIKU;

¢ Jla ObJaT UHBECTHUPAHHU BHB BUCOKOKAYECTBEHH JAbPIKABHU IICHHU KHIKA,

+¢ Jla ObIAT M3MOJ3BAHU 3a IEJINTE Ha OOPATHU PEMO CAENKH, IPU YCIOBHE Y€ CACIKUTE Ca C KPEIUTHH
WHCTUTYIINH, KOUTO ca 00EKT Ha MpyAeHIHaIeH HAaA30p, i 4e DOHIBT IO BCIKO BPpEeME MOXKE Ja MOJIyIr 0OpaTHO
IBJTHATA MIAPUIHA CYyMa 3aCHO C IBJDKUMUTE JINXBH;

+¢ Jla ObJaT UHBECTHPAHH B KPaTKOCPOYHU (DOHIOBE HA MAPHYHHS Ta3ap.

HapI/I‘lHI/ITC CpeacTsa, IMpPUETHU KaTo O6€3HC‘ICHI/I€, CC HHBECTUPAT IPU CIIA3BaHC HA MNPUHLUIIUTC 3a
,Z[I/IBCpCI/I(bI/IKaLII/IFI, IIPUJIOKUMHU KbM HCIIAPUIHOTO o0e3IeueHue.

®DOHIPT MOXE Ja MPETHPNH 3aryOu TpH WHBECTHpPAHE HA IOJNyYEHOTO MAapUYHO O0e3INeueHUe, aKo
CTOWHOCTTa Ha HalpaBeHaTa WHBECTHIMA C€ TOHWXH. Toil me ObAe 3aIbiDKEH Na MOKpUe pas3liikara B
CTOMHOCTTa MEXAY MHPBOHAYAIHO IMOJYICHOTO OOE3MeUeHHUe, MOJICKAI0 Ha BpPBINaHE HA KOHTpPAreHra, u
moJjiyuyeHaTa OT Mpojax0aTa Ha MHBECTUIMATA CyMa, KOETO Iiie J0Be/e 110 3aryda 3a donya.

He ce mpenpmwxkna @oHIBT 1a MoTydaBa o0e3neueHune, mo-roiassMo oT 30% OT aKTUBUTE MYy.
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7. Uundopmaunusi OTHOCHO HaMepeHHeT0 Ha MDoHIa a2 HU3NO0JA3BA 3aBUIICHH
OrpaHUYeHUd 32 TuBepcuuKanus, NocoyeHu B 4i. 46, aa. 1 3IKUCAITKA

NuBectunnonnaTta noautuka Ha QoHla HE TMPEIBIKIA BBH3IPOU3BEKIAHE Ha CHCTaB HA MHACKC HA aKIUU
WIK Ha OONMUTanuu W YTpaBiIsgBaIlOTO JPYKECTBO HE Bb3HAMEPsBA Ja IMOJ3BA 3aBUIICHH OTPAaHUYCHUS 32
JnuBepcudUKaIys, CbrIaCHO MOCOYCHOTO B wi. 46, an. 1 ot 3JJKMCIIIKH.

8. Ipyru orpaHuyveHusi

HpI/I YHOpaBJICHUCTO Ha (DOHI[a praBJ’IHBaHIOTO APYKECTBO LI€ Clla3Ba BCUYKW HOPMATHUBHHU M3HMCKBAHUA U
OrpaHUYCHUS, BKIIFOUUTCIIHO ONPCACICHUTE C PCIICHMS, ITPAKTUKU WJIM YKa3aHUA Ha K®H.

®DOHIBPT HE MOXKE J1a U3BBPIIBA JACHHOCT, Pa3IMYHA OT KOJICKTHBHO MHBECTHPAHE B MPEXBBHPJIAEMHU ILICHHU
KHWKa U IPYTH JIMKBUJHU (PUHAHCOBU aKTHBH, TocodeHu B [IpaBuiara u HacTosmus [IpocnekT, Ha mapuIHuTe
Cpe/cTBa, HAaObpaHU Ype3 MyOIMYHO Mpeyiarane Ha asiaoBe Ha DoHa, ¢ OrJie/l MOCTUTaHe HA WHBECTUIIHOHHHTE
nenu Ha @oHpa, KaKTo U 00paTHO M3KYIMyBaHEe HA JSJIOBE Ha 0a3a HETHATa CTOWHOCT Ha akTUBUTE Ha DOH/A, 1Mo
HCKaHE Ha IMPUTEKATEIUTEe Ha JSJIOBE, OCBEH aKo Jpyrara JICHHOCT ¢ HeoOXOJMMa 3a OCHIICCTBSIBaHE Ha
(ocHOBHATa) IEHHOCT MO MHBECTUPAHE, ChOTBETHO HA JCUCTBHUATA [0 00pPaTHO M3KyIyBaHe Ha JssioBe. OcBeH
ToBa MOHABT HAMA MIPABO J1a EMUTHPA JISJIOBE, YAATO CTOMHOCT HE € U3IISUIO 3aIIaTeHa, ChIVIACHO U3MCKBAHETO
Ha ui. 24, ain. 1 ot 3AKUCIIIKH.

YnpasisBaioTo APYKECTBO MOXKE [1a B3eMa pelIeHue 3a peodpasyBaHe Ha DoHga caMo Ype3 CIMBaHE WIN
BJIMBaHEe, KaTO B IPeo0pa3yBaHETO YYacTBAT CaMO KOJEKTHMBHU HMHBECTULHOHHM CXEMH C IPOM3XOJ OT
Perrybnuka beirapust mimm apyra IbprkaBa WiICHKA.

YnpaBnsiBalloTO JIpY>KECTBO, KakTo U Jlemo3urapst, korato neicrsar 3a cMetka Ha doHaa, HE Morar na
NPEAOCTABAT 3a€MH, HUTO Ja OBAAT TapaHTH Ha TPeTH Juna. JleiicTBusTa, N3BBPILIECHN B HApYyLICHUE HA Ta3H
3a0paHa, ca HEICWCTBHUTENHHU CHOPSMO TNpPUTEXKATEIUTe Ha AsuioBe. He3aBUCHMO OT OrpaHHYeHUsITa 3a
MIpeIoCTaBsIHE Ha 3a€MM M FapaHTUpaHe 33AbJDKEHUATA Ha TPETH JIMIa, Y IPaBIIsABaIIOTO JAPY>KECTBO, KaKTO U
Heno3utapsr, korato AedcTBar 3a cMeTka Ha DoHAa, MOTaT Ja MpUAOOMBAT MPEXBHPISEMH IICHHU KHIKA,
WHCTPYMEHTH Ha TApUYHUS Ta3ap WKW Jpyrd (UHAHCOBH WHCTPYMEHTH mo wi. 38, am. 1, 1. 5, 7, 8 u 9
SAKUCHIIKHY, B ctyyante KOraTo CTOMHOCTTa UM HE € HaITbJIHO U3ILIATEHA.

Y1paBisBanioTo pykecTBo U Jleno3urapsr, Korato H3BBPIIBAT JEHHOCT 3a cMeTka Ha DoHa, He MoraT /1a
CKJIFOUBAT JIOTOBOP 3a KBHCH MPOJIAKOM HA MPEXBBPIIIEMH ICHHU KHW)KA, HHCTPYMEHTH Ha MAPUYHUS Ta3ap WK
Ha IpYrd (pUHAHCOBM MHCTpyMeHTH 10 wi. 38, an. 1, T. 5, 7, 8 u 9 3SAKUCAIIKHA.

VYrpaBnsBamoTo APYKEeCTBO, IEHCTBAIIO 33 CMETKA HAa BCHYKH YIPABISABAHK OT HETO KOJCKTUBHU
WHBECTUIIMOHHM CXEMH WJIM APYTH MPEANPHUATHS 32 KOJICKTUBHO HHBECTUPAHE, HE MOKE J1a IPUI00MBA aKIMH C
MPaBO Ha IJIaCc, KOUTO OMXa My IO3BOJWIM Jia yNpakKHSIBa 3HAYMTEIIHO BIUSHUE BBPXY YIPABICHUETO Ha
€MUTEHT. 3HAUUTEIHO BIMUSHUE 110 CMUCHJIA HAa U3PEUECHUE TBPBO € HAIMIIE B CIIyYauTe Ha MPSKO WA HETIPSKO
npurexaBaHe Ha 20 Ha CTO WJIM TIOBEYE OT IJIacOBETE B 0OIIOTO ChOpaHHe Ha EeMUTEHT, OPEJIEIICHN ChITIaCHO
4i. 145 u 146 ot 3IITILK.

DOHABLT HE MOXKE J1a TIOJI3BA 3a€MH, OCBEH B CJICJIHUTE CITyYau:
¢ 3a TpuAOOMBaHE Ha 4Yy)KICCTpaHHA BajyTa IOCPEJACTBOM KOMIICHCAIIMOHEH 3aeM IIPH YCIIOBHS,
onpexaencHu ¢ Hapenoa Ne 44,
+¢ IpM HaTM4YKe Ha paspenieHre oT KoMmucusra 3a 3aeM Ha ctoiHocT 10 10 Ha cTo akTrBHuTe Ha DOH/IA, aKO
€IHOBPEMEHHO Ca M3ITBJIHEHH CIICAHUTE YCIOBHUS:
v’ 3aeMBT € 3a CPOK, HE MO-IbJIBI OT TPH MECEIA, U € HEOOXOAMM 32 MOKPUBAHE HA 3abIDKEHHATA 10
00paTHOTO U3KyMyBaHe Ha AsuioBeTe HA DoHfa;
v/ yclioBHUsTa Ha JIOTOBOPA 3a 3a€M HE ca M0-HeOIaronpusSTHH OT O0OMYaifHUTE 3a Masapa.

I[eﬁCTBI/I}ITa, U3BBPIICHU B HAPYUICHUC HaA pa3n0pezl6HTe Ha MpEAXOAHOTO U3PCUYCHUEC, Ca HeﬂeﬁCTBI/ITeJ'IHI/I
CIIPSAIMO IIPUTEKATEIINTE HA IAJIOBE.
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9. HpOMEHI/I B UHBCCTUIIUOHHA CTPATECTrUsd, MNOJIUTUKA U OI'PAHHYCHUSA

T'opermocoueHnTe TMONOXKEHUS OTHOCHO WHBECTHIIMOHHATA CTpPATETrHs, IIOJIUTHKA W OTPaHWYCHUS ca
onpeneineHu B [Ipapmiara Ha @oHIa 1 CHOTBETCTBAT HA HOPMATUBHUTE M3UCKBAaHUA KbM AaTaTa Ha [IpocmekTa.
AKo TOBa HsAMAa Ja MPOTHBOPEYM HA JACHCTBAIIMSA 3aKOH M MPUIOKHAMHU 3a DOHIA IpaBmiIa, HIKOW OT TE3H
TIOJIO’KEHUS MOTaT Ja ObIaT MPOMEHSHHU IO PelieHre Ha YTIPaBIsaBaIIOTO APY>KECTBO, IPH yCIOBHE Y€ TOBA € B
Hal-100Bp MHTEPEC Ha MHBECTUTOPHUTE HIIU CIIC/[BA OT 3aKOHa Wi perienue Ha Komucusra. 3a na uma neiictpue,
Takapa MpoMsiHa clie/iBa Jia Obae omoOpeHa o Komucusra.

HesaBucuMo OT ropHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXK]y HHBECTULIMOHHATA CTPATETUs, IOJIUTHKA U
orpanndeHus Ha DoHpa, Taka KakTo ca uznoxkenu B [Ipocnekra, u nocnensamu npomenu Ha 3AKUCIIIKU u
Ha MO/3aKOHOBUTE aKTOBE IO HETOBOTO IPWJIAraHE OTHOCHO M3UCKBAHUATA U OTPAHUYEHHUATA KbM ChCTaBa U
CTPYKTypaTa Ha MHBECTULIMUTE U KbM JIelHOCTTa Ha PoHna, HeroBute IlpaBuna mpeaBMwXaaT Aa ce mpuiarat
HOBHTE HOPMAaTHBHHU Pa3nopendn OT BIM3aHETO MM B cWia. B Te3n ciaydam YmpaBisBamoTo ApYy:KEeCTBO I
npuseze [IpaBunara u [Ipocnekra Ha @oHIa B CbOTBETCTBUE C HOPMAaTUBHUTE IPOMEHU B HAl-KPATKUS pa3yMeH
CPOK.

10. IIpo¢pn HA THUNMYHUS HHBECTUTOP

J® JCK KoncepBaruseH GoHJ € Ch3IaeH 3a NI, KOUTO:

* TBPCAT UHBECTHLUS C HUCHK JI0 YMEPEH PHUCK;

<> MMpeANnoYnuTaT MHBECTULIUA, KOATO HOCH J0XO0, CbU3MCPUM C HMBATA HAa JOXOO Ha aJITCpPpHATUBHU (1)OpMI/I
Ha WHBECTHPAHE C HUCHK JI0 YMEPEH PHCK;

<> JKeJadT da UMaT CUrypHa H 6Lp3a JIMKBUIHOCT, 0e3 ToBa Ja HapyllaBa NOCTUTHATHUA O0XO4 OT
HNHBCCTHUIIUATA,

% Cce CTPEeMST Ja MOBHIIAT I0X0/1a OT CBOOOJHUTE CH MAPUYHH CPEICTBA B CPEIHOCPOUCH IUIAH;

¢ WCKaT Ja MTUBEpCU(DUIIUPAT prcKa Ha COOCTBEHUS CH TIOPTQEHT;

% WICKAT MapuTe MM JIa ce YIPaBIsBaT OT NpodeCHoHaNuCTH Ha (PUHAHCOBUTE T1a3apy.

Jsanosere Ha PoHIa ca MOAXOAAIIM 3a IIMPOK KPBI MHBECTUTOPH — JIUIA, KOMTO MKENAsAT 4acT OT
HMMYIIECTBOTO UM JIa IIPEJICTABIsIBA MHBECTULMS C HUCHK JI0 YMEPEH PUCK, HOCEIIA JJOXO/, CbU3MEPUM C HUBATA
Ha JI0X0Jla Ha aNnTepHaTUBHH (OPMHU Ha MHBECTHPAHE C HUCHK JI0 YMEPEH PUCK, WK KeNasT TUBepCH(pHUKaIis
HAa UHBECTULIUUTE UM.

11. Pe3yararu ot AeliHocTTa HAa POHAA

JanHu 3a pesyarature OT jaeliHocTTa Ha DOHJA 33 MPEAMIIHU TOAMHUA MOXKE J1a C€ HaMEpST B HETOBUTE
OAWUTHPAHU T'OJUIITHU (i)I/IHaHCOBI/I OTYCTH, HO6aBeHI/I KbM HaACTOAIIHNA HpOCHeKT 1 JOCTBITHU 34 MHBECTUTOPUTE
110 HaYWHAa, omMcaH Ha cTp. 3 oT [Ipocmekra.

I11. PUCKOB ITPODPUJI U PUCKOBU ®AKTOPU

I/IHBGCTI/ITopI/ITe clI€iBa Ja uMatT npeaBu, 4€ MHBCCTHULMATA B JAJI0BC Ha (DOH)Ia He ¢ 0aHKOB JCIIO3UT U
CJICOOBATCIHO T HE € rapaHTHpaHa CbIJIACHO 3akoHa 3a rapaHTUpaHC Ha BJIOI'OBCTC B OaHKUTE. B’LHpeKI/I e
BOJCIIa MHBCCTHUIIMOHHA IICJI Ha I[CK KOHCCpBaTI/IBCH (bOH}:[ € HapaCTBAHC Ha CTOMHOCTTa Ha HMHBCCTHUILIMATA,
HsAMa IIbJIHA CUTYPHOCT, 4€ HHBGCTHpaﬁKH B AsJ10BC HaA (DOH,E[a, HWHBECTUTOPUTEC HAMA J1a 3ary6$[T napu.

1. PuckoB npogua

I/IHBCCTHpaHeTO B JsJ10BC Ha @OH}Ia € CBBbP3aHO C MOCMAHC HAa HUCBK 10 YMCPCH PUCK.

MNuBectunonnara crtpareruss Ha PoHAa NpeIBHXKIA MHBECTHUPAHE MPEUMYLIECTBEHO B IBJITOBU LICHHU
KHIKA U B TI0-MaJIKa CTETICH B JISUIOBH (DMHAHCOBH MHCTPYMEHTH. [|BITOBUTE IIEHHU KHIDKA TPAJAUIIMOHHO CE€
CUHTAT 3a TO-HHUCKOPHCKOB WHCTPYMEHT B CPaBHEHHE C JSUIOBUTE (DMHAHCOBH WHCTPYMEHTH (KaTO aKIIWH).

16



Ilpocnexm 3a nybauuno npednazare Ha 0s106¢ HA
doeosopen ¢ono ,, JICK Koncepsamuger oo’

ITopanu ToBa 1 THit kaTo POHIBT UHBECTHPA TIPESTUMHO B ABJITOBH IICHHY KHUXA, HHBECTUPAHETO B ISJI0BE HA
®DoHJa € CBBP3aHO C M0eMaHe Ha HUCHK 10 YMEPEH PHCK.

NuBectupanero B asiioBe Ha JICK KoncepBatuBeHn ¢oHa € CBbpP3aHO ¢ onpeleeHd PUCKOBeE.
HNuBecTUTOpPUTE CJ1€IBA /1A Ce 3AMO3HAAT € TAX, PeIH 12 B3eMaT HHBECTHIMOHHO pellleHue.

2. PuckoBu paxkropu

OCHOBHHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCST MpHU MHBECTUpaHe B sutoBe Ha DoHpa, ca:
A) Cnenu¢uynu (HeCHUCTEMHH) PUCKOBe

JInxBeH puck. ToBa ¢ pUCKBT MPOMEHHUTE B Ma3apPHUTE JTUXBEHH MPOICHTH Ja CE OTPA3AT HeOIArompUATHO
BBPXY J0XOJa WM CTOHHOCTTA Ha akTHBUTe Ha (OHAA, CHCTOAIIM C€ MPEAUMHO OT JIBJITOBH (PHHAHCOBH
UHCTPYMCHTH M HHCTPYMEHTH Ha mapuyHus maszap. [10 IpuHIIII, HApaCTBAHETO HA JIMXBEHUTE MPOIIEHTH BOIH
JI0 TIOHWKEHHE Ha Ma3apHaTa IleHa Ha JBJITOBUTE MHCTPYMEHTH. [IpH MHBECTHIIMH B KPATKOCPOYHH JBJITOBH
HHCTPYMCHTH (MHCTPYMEHTH Ha MApHUYHHS a3ap) JUXBEHHAT PUCK ¢ mo-Mambk. OT mpyra crtpaHa obaue,
MOHIKABAHETO HA JIMXBCHUTE MPOLICHTH CE 0TPa3siBa HEOIArOMPHUSITHO BBPXY I0X0/1a OT KPATKOCPOYHHU IIEHHU
KHIDKA, Thil KATO HOBO3aKYICHUTE MHCTPYMEHTH IIIE HOCST MO-HUCHK A0XO0J. YTPABIABAIIOTO IPYKECTBO IIIe
nuBepcuduuupa moptdeiina na DoHga, BKIIOYUTEIHO Ype3 WHBECTUPAaHE B MHCTPYMEHTH C IJIaBall JOXO],
KaKTO M MO)KE JIa OCBINECTBABA CACIKH M0 XeKMPAHE Ha JIMXBEHUS PUCK. BBIIPEKH TOBA € BH3MOXKHO Jla UMa
HepI/IOZII/I, HaHpI/IMCp HpI/I IIOBUIIIABAHC HA JINXBCHUTC HpOHCHTI/I, KOIraTo IMIOHM>XABAHCTO HA HETHATA CTOI>'IHOCT Ha
aktusute Ha Donna me Obae Henz0exKHa.

Kpeauten puck. ToBa e puCKbT U3ATEIAT (IPYKECTBOTO—SMUTEHT) Ha ABJITOBH (PMHAHCOBH HHCTPYMEHTH
WIM WHCTPYMEHTH HAa MAapUYHMS TI1a3ap, CHOTBETHO JIMIETO, IIPEJOCTABHIO obOesneueHne, aa Obae B
HEBB3MOXKHOCT Ja WM3IBIHM CBOWTE 33JBJDKEHHS, B YAacTHOCT, Ja M3IUIATH HaBpeMe TIJIaBHUIATA W/WIH
IbKIMUTE TMXBU. [Ipu norosopu 3a 00paTHO M3KYITyBaHe, aKO KOHTpPAareHThT Ha PoH/Ia He MOXKE J1a N3ITBIHU
3abJDKEHHETO CU J]a M3KYNH 00paTHO (PMHAHCOBHUTE MHCTPYMEHTH, DOHIBT MOJKE /1a TOHEce 3ary0a, JOKOJIKOTO
HPUXOJUTE OT NMpojAaxOaTa Ha 00e3MeYeHUETO ca MO-MaJIKH OT L[EHaTa Ha 0OPaTHOTO U3KYIlyBaHE, KOraTo TS €
(ukcupana.

JlnkBugen puck. ToBa € PHUCKBT MpH ONpEIENEHH YCIOBHSA Ja C€ OKaXe TPYIHO WIU HEBH3MOXKHO
YnpasisBaoTo APYKECTBO Aa Mpoaaje npurexaBaHu oT PoHxa GUHAHCOBU MHCTPYMEHTH WIM HHCTPYMEHTH
Ha MApUYHUS 11a3ap Ha M3rO/IHA [IeHa. B yacTHOCT, TO3M PUCK € Hal-TOJIIM OTHOCHO HENPUETUTE 32 ThProBUS HA
perynupas na3ap ¢pMHaHCOBM MHCTPYMEHTH U MHCTPYMEHTH Ha MapUYHUS 1azap.

Banyren puck. lHBecTUIIMUTE B MHCTPYMEHTH, ICHOMUHHUPAHHU B 4y)KIECTPaHHA BallyTa, MOTrar Ja ObaaT
HeOIaronpusaTHO 3aCerHaTH OT MOHMKEHHUETO Ha Kypca Ha Ta3u BajyTa CIpsMO Obirapckus JieB. [logoOHu
KyPCOBH IPOMEHHU OMXa 3aCerHajid HETHAaTa CTOMHOCT Ha akTUBUTE Ha DOHa U HeroBus 10X0. B Ta3u Bpb3Ka,
YnpaBisBaioTo JpyKECTBO MOXKE Jla U3BBPIIH OINPECNICHH CIEJKH 32 Xe/DKUPaHe Ha BaJyTHHS PUCK (HAarp.
BAIyTHU OTIIMH, TTOKYTIKa ¥ POJIak0a Ha BATyTa IIPH CIIOT ¥ (GOPYBPAHHU CACIKH ), KOUTO CaMH TI0 cebe CH ChIIo
HOCAT ompenesneHn puckoBe. OuakBa ce 3HAYMTENHA YacT OT UyXKAecTpaHHUTE akTuBM Ha PoHma aa ObaaT
JEHOMHHHUPAHU B €BPO, MPH KOUTO BAITYTEH PUCK HE Ce MoeMa mopaau (UKCUpaHeTO Ha OBIArapcKus JIeB KbM
€BpOTO.

YupasieHcku puck. Bb3H1KBa HOopaay akTUBHOTO yNpaBieHUE Ha HHBECTULMOHHMUS NIopTdeitn Ha DoHpa.
YpaBisBamioTo APYKECTBO M€ pHjlara MHBECTUIIMOHHY TEXHUKU U aHAIN3 Ha PUCKOBETE TPY B3EMAHETO Ha
WHBECTUIIMOHHH PEIIEHUs], HO HAMAa CUTYPHOCT, Y€ KeJIAaHHAT Pe3yJTar e 0b/ie TOCTUTHAT.

OmnepatuBen puck. To3n pHCK NMPOHM3THYA OT HAJIMYUETO HA JUPEKTHU WIM HHAMPEKTHU 3aryOH WU
Heo4yakBaHU pa3xoau 3a DoHAa B pe3ynraT Ha HEJOCTAaThUeH WM HeaJleKBaTeH BHTPEIIEH KOHTPOJ, YOBEIIKH
aKT, OpraHu3auyus WIK BHHIIHO chOuTHE. TO3M PUCK BKIIOYBA YOBEUIKH I'PEIIKU WM 3JIOHAMEPEHU JESHUS OT
CTpaHa Ha CIy>KUTETH Ha YTpPaBlsABAILIOTO JAPYKECTBO, CPUB B HH(POPMAIIMOHHHUTE CHCTEMH, HpoOIeMH,
CBBpP3aHH C YIPABICHUETO Ha YOBELIKUTE PECYpCH, KAKTO M BBHIIHM CHOMTHS KaTro aBapuu, MOXapw,
HABOJHEHUS U JPYTH, KOUTO MOraT Jja 3acerHaT JEHHOCTTa Ha YTIPaBiIsBaIlOTO APYKECTBO U 0 TO3M HAUMH Ja
€€ OTPa3sT BbPXY OCBILIECTBABAHUTE OT HETO ACHUHOCTH, B TOBA YUCIO ynpasiieHueTo Ha Donza.
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ITa3zapen puck. Ilazapuure neHu Ha uHBecTHuuuTe Ha DOHJAa Moratr aa BapupaT MOpagud Bb3HUKHAIN
MPOMEHN B MKOHOMHYECKaTa M Ta3apHara cpena, MapuyHara MOJWTHKA Ha MEHTpadHWTe OaHKH, JeloBara
AKTUBHOCT Ha EMUTCHTUTE, CEKTOPA, B KOWTO ONEpHpa eMUTSHTHT M THPCCHETO W MPEAJiaraHeTo Ha ma3apa Ha
(hvMHAHCOBM MHCTPYMEHTHU. B onpe/ieieHn MOMEHTH [IEHUTE Ha ()MHAHCOBUTE MHCTPYMEHTH Ha Ia3apa Morar ja
BapupaT 3HAYUTEIHO. T03M Ma3apeH PUCK 3acsAra HETHATa CTOWHOCT Ha akTuBUTe Ha DOHJIA, KOATO CHINO IIIE
Bapupa B pe3yJiTaT Ha NMPOMCHHUTE Ha IMa3apHUTE I[EHH HAa (PUHAHCOBUTEC WHCTPYMEHTH, B KOMTO DOHIBT ©
WHBECTHpAI. 3a IMacTue, He BCHIKH (\MHAHCOBU MHCTPYMEHTH, ThPT'YBaHHU Ha JaJleH Ma3ap, U He BCHYKH Ta3apu
Ha ()MHAHCOBY WHCTPYMEHTH HMPOMEHSIT [IEHUTE CH B €/IHA M ChIa TIOCOKA B AaJileH MOMEHT M Hali-pa3IndHH ca
(hakTOpHTE, KOUTO BIMAAT HA TTA3apHATA [I€HA HA OIpeieleHn (MHAHCOBU HHCTPYMEHTH (HarpuMep (PHHAHCOBU
OTYETH, pa3KpHBaIIi HaMaJieHHe Ha Tiedanbara Ha PYKeCTBOTO, M3/1aI0 (PMHAHCOBHTE HHCTPYMEHTH, 3aryba Ha
OCHOBEH KJIMEHT, ChJICOCH MCK Ha TOJISIMa CTOMHOCT, MMPEMISIBEH CPEILy IPYKECTBOTO, IPOMSIHA HA PETyJIalluuTe
B omnpeeneHa uaayctpus). He Bcuuku mogoOHu (hakTopu Morat Jia ObaatT npeBUICHH.

YpaBisBanioTo IpyKeCTBO MOXKE J1a HAMaJli, HO HE MOJKE JIa SJIMMHHUPA HAITBJIHO e(heKTa OT JBUKCHUETO
Ha IICHUTE HAa WHBECTHIIMUTE, Upe3 nuBepcudukanus Ha noprdeiina Ha DoHma, KaTo MO TO3W HAYMH HETHATa
CTOWHOCT Ha aKTHBHTE 32 5T MOXKE J1a Hamaliee B OTIPeIeNIeHH IIEPHOTH.

Undaanuonen puck. Bp3MoXHO € phCTHT Ha HHMIANHUATA Ja KOMIICHCHpPA 3HAYUTEITHA YacCT WK TeNUs
JIOXO]T Ha TIpUTEX)aTenuTe Ha asutoe oT DoHa, Topaay KoeTo HHBecTuTOpuTe BhB DOH/IA 1a HE MMOITydaT peaseH
Joxo]1 (HapacHaJIa IMOKYIIaTeTHa CIIOCOOHOCT) MITH TOU Ja € He3HaunTeneH. KaTto mpoTuBoeiicTBre Ha TO3U PUCK
YpaBisBamioTo ApyKEeCTBO IIE CE CTPEMH Ja MOJIAbpiKa MOIXOMASI OalaHc MEXIy akTuBuTe Ha DoHIa ¢
(hukcHupaHa ¥ ¢ MPOMEHJIMBA JJOXOTHOCT, ChOOpa3eH ¢ HErOBUTE MHBECTUIIMOHHH LIS U CTPATET U

Puck ot konuenTpauus. OTHACS ce 10 Bb3MOXKHOCTTa OT 3aryOu Mopaay HenpaBUiIHa JuBepcu(UKaus Ha
€KCITO3UIINH KbM EMUTEHTH WM IPYIH CBbP3aHU EeMUTEHTH, EMUTEHTH OT €JUH U ChIIl UKOHOMUYECKH OTPachl
win reorpad)cka o6sacT. YIpaBisBaIIOTO IPY>KECTBO II€ CHa3Ba CTPUKTHO WHBECTUIIMOHHUTE OrpaHUYCHUS,
npou3THYalIy OT 3akoHa U [IpaBunara Ha @oHIA, OTHOCHO KOHIIEHTPALUATA HA HHBECTHLIUUTE B €IMH EMUTECHT
WIN Tpyla CBbP3aHN EMUTEHTH.

Puck oT Hama/IsIBaHe HA HETHATA CTOMHOCT HA aKTUBHUTE. B ciTy4aii Ha 3HAYNTETTHN 00paTHU U3KYITyBaHUS
Ha JIAJI0Be, HETHAaTa CTOWHOCT Ha akTUBUTE Ha DOHAA MOXKe Jja HaMaslee JI0 TaKaBa CTeleH, 4e Y IpaBisaBaIlioTo
JPYKECTBO JIa B3eMe pelIeHue 3a JIUKBUIAINS WU TpeoOpasyBaHe Ha DoHa.

PuckoBe 0T ochllecTBAIBaHe HA CHEJIKH ChC CBbpP3aHM JMIa. CBbp3aHu 3a YIPaBIABaIIOTO APY>KECTBO
JIMIIA Ce SIBSBAT JIMILIA, 110 CMUCHIA Ha § 1, T. 27 ot Jlonbiaautenuure pasnopenou va 3[IOU BuE Bp. §1, T. 20 oT
Homsnaurenaute paznopenotu Ha 3/IKMC/IIIKU. Cnenku ¢ TakuBa Tula € Bb3MOXKHO Ja OBbJaT OCHIECTBEHH
MU YCJIOBHA, Pa3jMYHU OT Ta3apHUTE (HAampuMmep, KOraro WHBECTHUTOP C€ SBSBAT WHBECTHUIIMOHHH WA
neHcuoHHU ¢onpose ot rpynara Ha OTII bank, YHrapus). PuckbsT B TO31 cityuaii ce n3passiBa B 3ariamiaHeTo
Ha JJAaHBIIM B pa3Mep, OTTOBAPSII] Ha PEaTHO IBDKUMUS JaHBK TIPU CKITFOYBAHE HA CACIKH TIPH MTa3apHH yCIOBHSA,
KaKTO M BbB Bb3MOXXHOCTTa KOHKPETHA CJIeNKa Ja Ob/ie 00sIBeHa 3a HEJISHCTBUTEIHA 110 MICKOB Pell, ChIIIaCHO
JIEHCTBAIIOTO 3aKOHOAATEICTBO.

PI/ICK, CBbpP3aH CbC CHXPAHCHUETO HA AKTHUBUTE. I'maBnaTa XapaKTEpUCTUKAa Ha pHUCKa MPOM3THYa OT
BB3MOXXHOCTTA OT 38I‘y6I/I rnopaav HENIPaBUIIHO ChbXpaHABAHC WJIM HEIIPABOMEPHO PA3NOPEKIAAHE C aKTUBUTE HA
(DOHlIa. Cuurame TO3U PHUCK 3a HECBIICCTBEH NIPEABU q)aKTa, Y€ ChINIACHO HOPMATUBHUTE U3NCKBAHWA BCUYKHU
aKTHMBU Ha @OHZ[a CC CbXpaHsABaT OT I[CHOSI/ITap, BBpPXY KOKTO ce OCBHIICCTBABA HCIIPECKbCHAT AAIMUHUCTPATUBCH
HaA30p, KaKTO U I/I36paHI/I$IT oT praBJ'ISIBaH_IOTO APYKECTBO I[en03HTap Ha (DOH}_'[a € C IpU3HATa pCIyTanuus u ce
I1OJI3Ba € JOBCPUCTO HA YHACTHUIHUTEC B KAIIUTAJIOBUS I1a3ap.

PuckoBe npu u3no3BaHe Ha AepuBaTH. OCBEH rOpernocouYeHUTE Na3apeH, KPeIUTeH U JTUKBUACH PUCK,
JIEpUBATHTE HOCST W JIOMIBITHATEIHY, CTICHU(QHYHH 32 TAX PUCKOBE. YupasneHcku puck. JlepuBaTtute ca CHITHO
Crieuajiu3upand MHCTPYMEHTHU, YMETO H3IIOJI3BAHEC M3UCKBaA pa361/1paHe KakTO Ha 0a30BHA AaKTHUB, TaKa U Ha
MeXaHW3Ma Ha JieiicTBue Ha camus jaepuBatr. CIOXKHOCTTA HA JIEPUBATUTEC M3UCKBA aJICKBATHHU CPEJICTBA 32
HaOJIIOIEHHE Ha C/ICJIKUTE C TAX, aHAIN3 Ha CTIEIH(UIHITE PUCKOBE U CIIOCOOHOCT /1a C€ IPOrHO3MUPAT LIEHHTE.
Puck na nocmoeusn epexm. HebGnaronpusiTHa npoMsiHa B LIeHaTa Ha 0a30BUs aKTUB, KypC WIIM HHAECKC MOXKe Ja
JOBeie 10 3ary0a Ha cyMa, IIO-ToJIsiMa OTKOJIKOTO € MHBECTHUpaHa B JiepuBarta. Hsikou nepuBaTi UMaT HOTEHLIUAT
3a HeorpaHuyeHa 3aryba. CeliecTByBa ChbUIO0 U PuUCK Om nozpewiHo ouensaeane na depusama. MHOTO OT
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JACPUBATUTE Ca CJIIOKHU MHCTPYMCHTH U YECTO OLICHKATa UM € CY6CKTI/IBHa. Bcenencreue Ha ToBa @OHABT MOXKE
Ja IpEeTbPITN 3ary61/1 IpH MOKYTIKa Ha HAAUCHCHU ACPHUBATH. B 3aKJIFOUYCHUEC, U3IIOJI3BAHETO HA JCPHUBATH MOXKE
HC BUHAru Jia € yCIICIIHO 1 a CC OKaKC MPOTUBOIIOKA3HO HAa MHBCCTUIIMOHHUTE 1ICJIN HA donpa.

PuckoBe, cBbpP3aHM ¢ M3IO0JI3BAHETO HAa TEXHHMKH 32 e(EeKTHBHO YIpaBJieHHe Ha mnoprdeiiia.
Wznon3BaHeTo Ha pemo CACIKH € CBBP3aHO C OMpENesIeHH PHCKOBE, KaTO HAalp. PHUCK OT HEU3IIbIHEHHE Ha
3aIBJDKEHUETO Ha KOHTparenTta. B To3u ciyuait @oHABT MOKE a MPUCTHIIN KbM pealln3upaHe Ha MOJYyYEHOTO
obesmeuenne. AKo o0e3ledeHneTo e moa Gopmara Ha IIEHHH KHWKA, CHIIECTBYBa PUCK mponaaxbdara My ma
JIOHECE TI0-MAJIKO OT MPEAOCTABEHUTE MTAPUYHH CPEICTBA, HE3aBUCUMO JaJIM TTOPaJd HETOYHO [IEHO0OpazyBaHe
Ha 00e3meueHneTo, HeOIaronprsATHH Ma3apHH JBIDKEHUS, BJOIIaBaHe Ha KPEAUTHUS PEHTHHT HA eMUTEHTa Ha
o0e3reyeHneTo Wi HEeNMKBHIHOCTTAa Ha Ia3apa, Ha KOWTO ce TbpryBa oOesmedennero. CHOTBETHO, aKo
o0e3neueHneTo € o popMaTa Ha MapUYHK CPEICTBA, CHUIECTBYBA PUCK T€ Ja Ca HEIOCTAThYHH 32 3aKyIyBaHe
Ha CchINUs OpOi IEHHHW KHWKA, KOUTO ca OMIIM MPEJOCTaBeHH 1o caenkara. OT Apyra cTpaHa, pEMHBECTUPAHETO
Ha TIOJIY4YE€HOTO MapuyHO oOe3leueHue, MoJydYeHO IO Pero CIENKH, BKIIOYBAa PHCKOBE, CBBP3aHH C BHIA Ha
HalpaBeHNUTE MHBECTULIUH, U PUCKA, Y€ CTOMHOCTTA HA MApUYHO 00Oe3MeucHre MOXKE Jia CIaJHe IoJ cyMara,
I'BIDKIMA Ha KOHTpareHTa.

Puckoge 3a ycToiiunBocTTa: CHOUTHE WIN YCIOBUE OT €KOJIOTUYHO, COLUATHO MIIM YIIPABICHCKO €CTECTBO
(ESG), xoeto, ako HACTBITH, MOXKE [a NPUYMHH JCHCTBUTEIHO WIIM MOTCHIMAIHO CHUICCTBEHO OTPUIATEITHO
BB3JICUCTBHE BbPXY CTOMHOCTTA HA UHBECTULUATA.

PuckoBete 3a yCTOWYMBOCT, IPOM3THYAIIM OT BB3JIEHCTBUATA BbPXY OKOJIHATa Cpejia, BKIIOYBAT HAPUMED
HEAaJICKBATHO YIPABJICHHUE HA IPOLICCUTE, CBBP3aHU C M3MEHEHUETO Ha KJIMMaTa, COLUAIHUTE Bb3ACHCTBUS
BKJIFOYBAT HENPWIAraHE Ha MEXAYHapOJHO IIPU3HATH HOPMH HA TPYAOBOTO 3aKOHOJATEJICTBO WIH
HEJOCTaThYHHM YCHIIMA 3a IIPEMAXBAaHE HAa HEPABEHCTBOTO B 3aIUIAIAHETO MEXIYy IIOJIOBETE, a PUCKOBETE,
CBBP3aHM C KOPIOPAaTUBHOTO YNpaBICHHE, BKJIIOYBAT HAIIpUMEp HECMA3BaHE Ha IIpaBaTa Ha CIyKUTEINTE U
W3HCKBAHMATA 32 3aIUTa HA JaHHUTE.

PuckoBere 3a ycToHUMBOCT Morar a ObJaT 3HAYUTEIHU CaMH 10 cebe cu, HO ako Bb3HUKHAT, TE€ MOrar Ja
OKaXKaT CHILECTBEHO BB3JIEUCTBUE U BHPXY APYTH PUCKOBU (DaKTOPH U Aa MOBIUSAT OTPULIATEIIHO HATIP. BBPXY
HUBOTO Ha TAa3apHUS PUCK, JIMKBUIHUS PHUCK, KPEOUTHHUSA PUCK WM OINEPATUBHUS PHUCK, WIU Aa TOBIHSST
HEeOJIarONpUATHO BBPXY CTOMHOCTTa Ha MHBeCcTHIMUTE Ha DOHIA, BKIIOYUTETHO Ja JOBEAAT 10 MBIHOTO UM
o0e31eHsIBaHe, U 10 TO3M HA4YHH JIa OKa)KaT OTPHUIIATEIHO Bh3AeCTBUE BBpXY pe3yaTarure Ha Ponpa. [To tazu
IIPUYHMHA PUCKOBETE 32 YCTOWYMBOCTTA CE CUMTAT 32 HOPMAJIHU PUCKOBE.

PuckoBere 3a yCTONYMBOCTTA, IPOU3THYAIIM OT EKOJIOTHYHH, COLUAIHNA U KOPIIOPATUBHU ACIIEKTH, MOTaT Aa
ce MpOSBAT MO crenuduyeH 3a JajeHa KOMIAHMS HAa4YMH, KOraTo IaszapHaTa CTOWHOCT Ha (MHAHCOBHUTE
WHCTPYMEHTH, EMUTUPAHU OT TaKaBa KOMIIAHMA, KOSTO HE Cla3Ba M3MCKBAaHUATA 32 YCTOMUMBOCT, MOXE Aa
Hamajiee B pe3yJITaT Ha PUCKOBETE 332 YCTOHYMBOCTTA, KOUTO MOTaT Ja ObJaT NPUUYMHEHHU OT CHbOUTHS, 3acATally
penyTanusaTa Ha KOMIIAHMATA, CAHKLMH, 3acsralld KOMIIAHMATA, HO CBINO Taka M (DU3NYECKH PHUCKOBE,
MPUYUHEHN HAIIpUMEpP OT U3MEHEHUETO Ha KJINMaTa.

PurckoBete 3a ycToiUMBOCTTa MOTaT Jja C€ MPEBBPHAT B OTIEPATHUBHU PUCKOBE M TI0 TO3M HAYMH J1a TPUIHHAT
3aryou Ha ®ona, ako YpaBisiBalloOTO APYKECTBO MM HETOBHUTE JIOCTABYHIIM HA YCIYTH (aKO UMa TaKUBa) He
00BpHAT JOCTATHYHO BHUMAHNE Ha €KOJOTHYHHUTE, COLIMATHUTE ¥ KOPIIOPATUBHUTE aCTIEKTH.

IIpn B3eMaHETO HAa WHBECTHIIMOHHM DPELIEHUS, Hapel C JIPYIHTe€ PHUCKOBE, CBbpP3aHU C HMHBECTHUIMATA,
YpaBnsBaioTo ApY>KECTBO B3EMa MPEABUA M HAJUJIEKHO OTUMTA PUCKOBETE 3a YCTOMUMBOCTTA, POU3THYAIIH
OT €KOJIOTUYHH, COIIATTHU ¥ KOPIIOPATUBHU acleKTy. Llenta Ha HHTErprupaHeTo Ha pUCKOBETE 32 YCTOWYMBOCTTA
B MHBECTHLIMOHHUTE PELICHUs € Te 1a ObIaT HACHTUPHUIUPAHH Bb3MOXKHO Hali-paHO U /1a CE OCUTYPH MPABUIIHO
yIpaBieHNe U HaMaJIsiBaHE Ha TIXHOTO BB3EHCTBIE BbPXY aKTUBUTE Ha DOHAA.

B xoma Ha cBoWTe NIpOLELYpH 3a YIPABICHHE HA PUCKA, YIIPABIIABAIIOTO JPY)KECTBO B3eMa IMPEIBHI H
MU3MEpBa BCUUKH PUCKOBE, IIOCOYEHH B TO3HU pa3Jiell, KOUTO ca OT 3HaueHHue 3a POHa, BKIIFOUUTEIIHO PUCKOBETE
3a yCTOWYMBOCTTA, IPOU3TUYAIIM OT €KOJIOTUYHH, COLIUAIIHA U KOPIIOPATUBHHU ACIIEKTH, 32 OLIEHKATa HA KOUTO
Ce M3MO0JI3BaT UHAVKATOPH 3a pUCK. IHINKAaTOpUTE 32 PUCK OLIEHABAT PUCKOBETE, MPOU3THYAIIN OT Pa3IndHU
aCIeKTH Ha pUCKa 38 YCTOMYMBOCTTA, KaTO OTYMTAT KOJIMYECTBEHH M KAUEeCTBEHU (PaKTOPH. YTIPaBISBAILOTO
apyxecTtBo u3non3Ba ESG pedTHHIH M OLIEHKH, MPEAOCTaBEeHH OT BBHILIEH AOCTaBYMK HAa JaHHHU 3a (QoHIA.
Pazunraiiku Ha mmpoka 6a3a JaHHU 3a OTIEJIHUTE OTPACiid U KOMIIAHWH, JOCTAaBYMKBT Ha AaHHU 00001aBa U
OLICHABA IO cIeNU(HYCH HAYUH OTICIHUTE SKOJIOTHYHH, COLMAIHN U KOPIIOPATHBHM ACHEKTH U CIIEJ TOBA TH
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npeBpbina B equaed ESG nnaukarop. Y /| n3non3sa HHIUKATOPUTE, MPEAOCTABEHN OT JOCTABUMKA HA TAHHU, B
mpolieca Ha B3eMaHe Ha MHBECTHIIMOHHN PEIICHHUS.

B) Cuctemun puckose

O0m MaKpOMKOHOMHYECKH PHCK. MaKpOMKOHOMHYECKHUSAT PUCK € BEPOATHOCTTA Na ObJC HapyllcHa
MaKpOMKOHOMHYECKaTa CTa0WwiHOCT B bwirapus. [lomoxurennure (akTopu 3a MaKpOMKOHOMHYECKATa
CTaOMITHOCT TMpe3 TMOCJICAHUTE TOJWHU ca: TPUCHECIUHSIBAHETO HAa bhiarapus kbM EBpomeiickus cbio3,
nmonoOpsiBaHe Ha BBHHINHOTHPTOBCKOTO Caliio, 3ala3BaHe Ha JaHBLMTE Ha HUCKM HHBA, HApacTBaHE Ha
MPOM3BOANTEIHOCTTa HAa TPyZa, HUCKOTO HHWBO Ha 0Oe3paboTwiia, W3rpakgaHe Ha CTPATETHYECKHd BaKHU
MHPPACTPYKTYpHN 00EKTH, OYaKBaHOTO MOM0OpsBaHE HA TEMIIa Ha YCBOsSBaHE Ha (DOHIOBETE, JOTOBOPEHU C
EBponeiickus cbro3.

Herarupaure ¢(aktopu 3a MaKpOMKOHOMHYECKATa CTA0WIIHOCT ca: CHajJ, Ha MPEKUTE YYXKICCTPAHHH
WHBECTHIINY, HE3aI0BOJUTEIHOTO (DYHKIIMOHUPAHE HAa ChIcOHATA CHCTEMa, HATUCKBT OT Pa3IMYHU COLUATHU
TPYIH 32 PA3KO YBEJIUYaBaHE Ha 3aIUIaTUTE.

OOUMAT MONMUTHYECKH KOHCEHCYC 3a 3alla3BaHe Ha MAKPOMKOHOMUYECKaTa U (PMHAHCOBa CTAOMIIHOCT, KAKTO
¥ HEMpeKbCHaTaTa XapMOHU3aIUs Ha OBJITApCKOTO 3aKOHOAATEICTBO C EBPOIEHCKOTO TaKOBa, HaMmallsBa
3HAYUTETHO MaKpOWKOHOMHYECKHS PUCK. BBIpexn ToBa, B pa3BMBAIla C€ MKOHOMHKA KaTo OBjirapckara,
MaKpOWKOHOMHYECKHUST PUCK OCTaBa BaKeH MapaMeTh.

CucremeH JuxBeH pucK. CHCTEMHUSAT JUXBEH PUCK € BEPOSTHOCTTA OT TOKa4YBaHE HA JINXBEHUTE IIPOLICHTH
JI0 HUBa, KOWTO Ja HaMaJAT PbCTAa HAa HMKOHOMHUKATa IOCPEACTBOM OIPAHMYABAHE HAa KPEAUTHPAHETO.
Hcropuuecky HUCKUTE JIUXBEHH HUBA MIPE3 NIOCIEHUTE TOJIMHU B CBETOBHATAa HKOHOMHUKA, B €BPO30HATA, KAKTO
U B bparapus B 4acTHOCT, UMaT OJaronpusATHO BIMAHUE BbPXY MKOHOMUYECKOTO Pa3BUTHE Ha cTpaHaTa. [Ipu
3aI04YBaHE Ha 3aTsraHe Ha MOHETapHATA IIOJUTUKA B €BPO30HATa U B bbirapus, ToBa 111e faje 0TpaXKeHUe BbPXY
MKOHOMHMYECKHS PBCT U YIIPABISBALLIOTO APYKECTBO CIEAHN TO3H PUCK OCOOCHO OTOIM30.

CucremeH BajdyTeH pHcK. CUCTEeMHHUAT BallyTeH PHUCK € CBBbpP3aH C €BEHTyajHa JEBAJIBALMS MU
o0e3leHsABaHe Ha JIeBa CHPAMO YYXAECTpaHHUTE BadyTH. PUKcHpaHETO Ha ObJIrapckara BallyTa KbM €BPOTO
ype3 BbBEXKAAHETO Ha BaslyTeH 0opx npe3 1997 r. orpannyaBa koneOaHUsTA HA JIEBA CIIPSIMO YYXKIUTE BAIYTH B
paMKuTe Ha KojeOaHusATa Ha €BPOTO CIPSAMO UYXKAUTe BATyTH. Tl KaTo KoJeOaHUATa Ha EBPOTO Ca 3HAYUTEITHO
MO-HUCKH OTKOJIKOTO KoJeOaHWsATa Ha JieBa, TO B MOMEHTa OBJITApCKUSAT JIeB YEpPIH BalyTHA CTAOMIHOCT
OnmaromapeHue Ha QuKcHpaHusi Kypc. CHCTEMHUST BallyTeH PUCK € MaJIKO BEpOATEH, WMAWKH MPEBHI, Ue
NPUHIMIIMTE HAa BalyTHUS OOpJ TpoIb/DKaBaT Aa OBbJaT 3aloKeHH B IporpaMmara W OroJpKeTa Ha
NPaBUTEIICTBOTO. B TO3M CMUCHII, HA TO3M €Tal CUCTEMHHAT BAIyTEH PUCK HE € pasriIeXJaH KaTo ChIECTBEH U
Hall-BEPOSITHO 1€ OCTaHE TAKbB O BBBEXKIAHETO Ha CIUHHATA €BPOIICIiCKa BalyTa Karo OQHUIMAIHO H
€IMHCTBEHO pa3IlIalliaTe]IHo cpelacTBO B brirapus.

Cucremen uHpaanmoHed puck. CUCTEeMHUAT WH(IAIMOHEH PHUCK € BEPOATHOCTTA OT IIOKAa4YBaHE Ha
nH}IanuATa 10 HUBA, KOUTO OTPaHUYaBaT CHITHO PhCTa HA MKOHOMHUKATA Ype3 MOBUIIABAHE HA KPAWHUTE IIEHU
Ha MOTpeOJICHUE, CBUBAT BBTPEIIHOTO ThPCEHE W BOJAT JI0 BHUCOKa Oe3paboruiia. MHQIAIMOHHUTE TIPOIeCH
BOJIAT JI0 HAMAJICHWE HA peaHaTa JOXOTHOCT, KOATO MOJydaBaT WHBECTUTOPUTE. 3a J]a OTPAHUYN TO3U PUCK,
YpaBisBaioTo ApyKECTBO IIE C€ CTPEMH Jia MOAAbpKa MOIXOIMI OanaHe, ChoOpa3eH ¢ MHBECTUIMOHHUTE
e U ctpaterust Ha GoH/Ia, MEX Ty HETOBUTE aKTHBH ¢ (PUKCHpaHa W MPOMEHJINBA TOXOIHOCT.

Honutuyecku puck. llomuTuyeckuTe pHUCKOBE C€a CBBP3aHU C BB3MOXKHOCTTA OT BB3HUKBAHE Ha
BBTPEUTHOMIOIUTHYECKN ChTPECCHHS W HEOJIarOMPHUATHA IPOMSHA B CTOMAHCKOTO 3aKOHOIATENICTBO. T031 pUCK
€ CBBbP3aH C Bb3MOXKHOCTTA NMPABUTEJICTBOTO HA €/IHA AbPKAaBa BHE3AIMHO Ja CMEHHU MOJIUTUKATA CU U B pe3yJTaT
Ha TOBA CpeJiaTa, B KOATO pabOTAT qpy’KecTBaTa, a ce MPOMEHU HEeOJIaronpHusITHO, @ UTHBECTUTOPHTE J1a TIOHECAT
3aryou. [IpaBuTencTBaTa Ha HSIKOM CTpAaHH MOTAT Ja MPEAIpHeMaT MEPKH, BKIIOYMTEIHO YBEJIMUYECHHE Ha
JAaHBYHOTO oO0JaraHe, OrpaHHMYaBaHE Ha penaTpupaHeTo Ha mnedajba W Jp., KOUTO MOrar Ja umaT
HEOIaronpuaTHO BIUSHUE BhpXYy DoHIA.

3akoHonaresnn npomenn. [lonacrosimem nevanbara Ha Gonya He ce obara ¢ KOPIOpaTHBEH JIAHBK. (8/C.
Hanvuen pesxcum ...). IlpoMsHaTa B JaHBUYHUTE 3aKOHH, KAKTO U HA JPYTW MPUIOKUMH 3aKOHH U HOPMaTHBHU
aKTOBE MOXKE J1a ce 0Tpa3M HebaaronpusaTHO BepXy ¢uHancosure pezyntatu Ha JJCK KoncepBarusen ¢onz.
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Jpyra cucteMHH pucKoBe. J[pyrd pHCKOBE, NMOPOJCHH OT CBETOBHATA MOJIUTHYECKA M MKOHOMHYECKA
KOHIOHKTYpa, ca BBh3MOXHa HECTaOWIHOCT WJIM BOCHHU JICHCTBUSI B peruoHa. bencTBusata W aBapuuTe ca
(hakTopw, YCIIOKHSIBAIIM BCAKA CHCTEMA 3a yIpaBlieHHe Ha puckoBeTe. ITocieacTBuATa ca TPpyAHO TPEABUINMH,
HO JIOCTBITBT 10 HH(POPMAIHS U TPUIIATaHETO HA CHCTEMA 3a MPOTHO3MPAHEe U JICHCTBHUS B EKCTPEMHU CUTYAITUH
ca Bb3MO)KHH HAUMHH 33 MUHUMHU3UPAHE Ha OTPUIIATETHUS e(HEKT.

CroiiHocTTa Ha asuioBete Ha MOHAA M JA0XOABT OT TAX MOraT Ja ce MOHWMKAT, me4yajnda He e
rapaHTHpPaHa ¥ UHBECTUTOPUTE MOEMAT PUCKA 2 He Bb3CTAHOBAT MHBECTHIHATA CH B IbJIeH pa3mep.
HnBectuunte B asuioBe Ha JICK KoHcepBaTuBeH (poHI He ca rapaHTHPAHU OT rapaHUMOHeH (POHI MU
no Apyr HayuH. bbaemure pesyaratu or AeiiHoctra Ha @oHAa He ca 3abJKUTEIHO CBbP3aHU C
pe3yJTaTuTe 0T MPeIX0HH MePUOIH.

IV. IH®OPMALIMA 3A PAZXOAUTE

1. TpaH3aKUMOHHM Pa3Xoau

Te3n paszxomm ce 3amamar JUPEKTHO OT WHBECTHIMATA W Ca €IWH OT OCHOBHUTE (DaKTOpH, KOUTO
WHBECTUTOPHUTE CIIEABA JIa MPEIEHST, KOTaTO NHBECTHPAT B JisiioBe Ha DoHma.

YmpaBisBamioTo APY>KECTBO HE HAYMCIIsSIBA HaJ0aBKa, C KOATO Ja Ce yBelM4aBa €MHCHOHHATa CTOMHOCT,
ChOTBETHO OTOWB, C KOMTO Ja ce HamaJigBa IIeHATa Ha OOpaTHO W3KyIyBaHe Ha jsuioBe Ha DoHma, C el
MOKPUBAHE HA Pa3XOAUTE MPH MOKYIIKA, ChOTBETHO 0OPaTHO M3KYIyBaHe Ha JsjioBe. EMUCHOHHATA CTOMHOCT Ha
€IVH JIUI, ChOTBETHO IIeHaTa Ha OOpPaTHOTO WM3KYyIyBaHE Ha €IWH [IsJ, Ca paBHM Ha HETHaTa CTOMHOCT Ha
aktuBuTe Ha DOHIA HA €TUH IS

WuBectuTopuTe cieaBa a UMaT MPEIBHUI, Y€ NPH Bb3jIaraHe Ha JUCTpUOyLusTa Ha AsuioBe Ha PoHAa Ha
TPETO JIHUIIE, € Bb3MOXHO AUCTPUOYTOPHT 1a HAUMCIIABA 32 CMETKAa Ha HHBECTUTOPA Takca IMpHU ImpoxaxoaTa Ha
nsiioBe Ha DOHIA, HO pa3MephT Ha Ta3M TaKca 3a €IuH JisUT He Moxke Ja Haaxebpist 0.50 (Hyna 1su10 U neTaecer)
Ha CTO OT HETHATa CTOWHOCT Ha aKTUBUTE Ha eauH Jsul. [Ipu Bb3sarane Ha TucTpuOyLusaTa Ha Jsuioe Ha DoHna
Ha TPETO JIMIE, AMCTPUOYTOPHT HAMA MPABO Ja HAYMCIISABA 32 CMETKAa HAa MHBECTUTOPA TAKCU IPU OOpaTHO
U3KyIlyBaHe Ha Js10Be Ha DoHpa.

YrpaBnsBamoTo APYyKECTBO HE MOXKE Ja Ipemjara msioBeTe Ha DOHIA Ha IIEHA MO-HHCKAa OT HETHATa
CTOMHOCT Ha aKTUBUTE HA €IUH JSII.

EBeHTyanHHMTE pa3xoau 3a U3ZaBaHe Ha yA0CTOBEpeHHUE OT ,,lleHTpanen aenosutap” A/l 3a nputexxaBaHuTe
JSUIOBE, aKO MHBECTUTOPBT JKeJlae TAKOBA, 3a W3IIpaIllaHe I10 MoIaTa Ha aJpeca Ha HHBECTUTOpa Ha TIOKYMEHTH,
CBBP3aHH C IOKYyNKaTa U OOpaTHOTO M3KYyIyBaHe Ha si0Be (OTBBPKICHHE 33 W3IIBJIHEHHE HAa MOPBYKaA 3a
MOKYIIKa/00paTHO M3KYIyBaHE, YJOCTOBEpeHHE OT ,,LleHTpanen nenoszutap” A/l 3a mpurexaBaHUTE ASIIOBE),
KaKTO U €BEHTYaIIHH JAPYTH Pa3XoJH, ONMMCcaHu B TapudaTta Ha AUCTPUOYTOPA, U CBHP3aHU C TPEIOCTaBsSIHE Ha
JOMBIHUTETHU YCIYTM Ha WHBECTHUTOPHUTE (32 KOUTO APYTH Pa3xOAW HWHBECTHUTOPBHT, CHOTBETHO HETOBUST
IBJIHOMOIIHHK, e ObJe yBEJIOMEH MpeAd IOKyNKaTra WIM IMpojaxOaTa Ha ISUIOBE), HE C€ BKIIOYBAT B
E€MICHOHHATa CTOWHOCT Ha 3aKyIllyBaHUTE JSUIOBE, ChOTBETHO B IIeHaTa Ha 0oOpaTHO W3KymyBaHe. ToBa ca
JIOTTBITHUTEIHH Pa3X0/1, KOUTO CE 3aIjamaT OTAEIHO OT HHBECTUTOPA.

3a OTKpUBaHETO U 0OCITY)KBAaHETO Ha IJIaTEXHA CMETKAa Ha MHBecTuTopuTe B ,,banka JICK” AJl, HeoOxonnma
3a U3BBHPINBAHE HA TUIAIIAHUATA [0 W3JaBaHe/ 0OpaTHO M3KYIMyBaHE Ha JisioBe OoT DOHIA, ce 3aruialar Takcu
cbriiacHo Tapudara Ha ,,banka JICK” AL

B ciydaii Ha mpoMsiHa B pa3XoAnTe 1O MpoAaxOaTa Wik 00OpaTHOTO N3KYITyBaHe Y IPABIISBAIIOTO JPYKECTBO
€ JUTkXHO J]a MHPOPMHUpA 32 TOBA IPUTEKATEIHUTE HA JISUIOBE U OCTAHAINTE HHBECTUTOPU Hal-KbCHO JI0 Kpas Ha
JICHS, CJIE/IBAIIl ICHs, B KOMTO YIIPaBIABaIIOTO APYKECTBO € Y3HAJIO 32 0JJOOPEHNETO Ha CHbOTBETHUTE IIPOMEHHU
B [IpaBunara na ®onxa, upe3 croOLIIeHIE:

¢ B oucure Ha ,,banka JICK” AJl, B kourto ce nuctpubyrupar nsuioBere Ha Gonna;

+ Ha MHTEepHeT cTpaHUIaTa Ha YIPaBIIsSBaLIOTO JPYKECTBO.
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2. T'oguuIHu ONepaTUBHMA Pa3X0au

Tesm pasxonu ca 3a cmetka Ha JICK KoncepBatusen (oHn - mpucmanar ce oT aktuBuTe Ha PoHma 1 Taka
KOCBEHO C€ TOeMaT OT BCHYKH IPHUTEXATEeNH Ha JIoBe. 1€ ca BTOPUAT KOMIIOHEHT Ha Pa3XOauTe, KOHTO
WHBECTUTOPHUTE CIIEABA JIa UMaT TPEIBUI, HBECTHPAKN BbB DoH/A.

Te3u pa3xoau BKIFOYBAT TOMUIIIHOTO BB3HATPAKICHUE HA YTIPaBISABAIIOTO JPYXKECTBO B pazmep jao 1.25
(emHO SO M IBAJIECET U MET CTOTHHU) Ha CTO OT CPE/IHATA T'OJUIIHA HETHA CTOWHOCT Ha akTUBUTE Ha DoHAa,
KaTo YTPaBJISBAIIOTO JPYKECTBO MOXKE Ja C€ OTKaKE OT 4YacT OT TOBA Bb3HATPAKICHHE IO CBOS MPEIICHKA.
Bb3narpaxkaeHuero Ha YTIpaBiIsgBaIIOTO APYKECTBO CE HAUMCIISIBA BCEKH PabOTEH JICH, KaTo 10 CBOS MPEIICHKA
B OIPENICIICHH JIHA Y MIPABJISBAIIOTO JPYKECTBO MOXKE J1a HE HAYMCIIM HUKAKBO WJIM Ja HAYHUCIH MO-MAaJKO OT
JOIyCTAMOTO BB3HArpakaeHne. Haumcnenwte mpe3 mMecena THEBHH BB3HATPAKICHHS Ce 3aruiamiar Ha
YpaBnsBamioTo IpyKeCTBO CyMapHO 3a IeTHsS MeceIl, 10 5-TO YKCIIo Ha cieABamus Mecetl. B cpok mo 30 qam
OT Kpas Ha KaJleHAapHaTa roJiHa, HaIIUIATEHUTE CYMH, ChOTBETHO JBDKHUMHUTE CYyMH, CE BH3CTAHOBSBAT Ha
®oHIa, CHOTBETHO C€ 3aIUialiaT Ha YMPaBISBaIlOTO APYXKECTBO, Taka Ye OOIMIMAT pa3Mep Ha TOIUIITHOTO
BB3HArpaXkJIeHUE J1a He HajBuimaBa 1.25 (eqHO 1510 M JBAZieCeT W MeT CTOTHHU) Ha CTO OT CPEAHATa TOJUIITHA
HETHa CTOMHOCT Ha akTuBuTe HAa DoHja.

OcCBeH BB3HATPAKICHUETO Ha YIIPABISIBAIIIOTO APYKECTBO, OMEPATUBHUTE pa3xolu 3a cMeTka Ha DoHma
BKJIFOYBAT U:

¢ BB3HArpaXKaeHue Ha Jlemo3uTaps - ChIIIACHO MPEABUACHOTO B JOTOBOPA C HETO;

¢ BB3HATPAXKACHUS U TAKCH HA WHBECTHIIMOHHUTE TOCPEIHUIY, OAHKU, pEryJTUpPAHWUTE Ma3aph U JPyTd
nmo100HU, CBhP3aHU C MHBECTHpaHe Ha akTuBUTe Ha DoHma, 9MiiTO pa3zMep ce ompeens ChIIacHO TOTOBOPHUTE,
CKITIOYEHH C TE3M JIUIA U UHCTUTYIIUY W/WIIA TEXHUTE CTAaHAapTHH Tapu(u 3a TAKCH ¥ KOMUCHOHHU;

¢ BB3HATPKACHUETO HA OJUTOPHTE 32 3aBepka Ha roAWniHus (uHaHCOB oTdueT Ha DoHja,
BB3HATPAKICHUETO HAa KOHCYJTAHTH, Pa3XoJuTe 3a pekiamMa u MapkeTuHr Ha DoHga W 3a KOHTAKTH C
HWHBECTUTOPHUTE;

¢ TEKyITUTE TAKCH 3a HAI30p, TAKCH 3a U3MOJI3BAHE Ha ThPTOBCKHM MapKH, 3a YIEHCTBO M APYTH MOA00HN Ha
Komucusta, LlenTpanaus nemo3uTtap U APYTH IbPKABHU OPTaHU M MHCTUTYIIMH, CBBP3aHM C JCHHOCTTA Ha
®doHa, KaKTO U IPYTH TakcH, nmocodeHu B Tapucdara na Komucusita u Ha llenTpanen nenosurap;

¢ Ipyru pasxoau, nmocoueHu B [IpaBunara 3a cMetka Ha DoHA, CHACOHU U JPYTH PA3XOJH, CBbP3aHH ChC
3aIuTa MHTEPECHTE Ha TIPUTEKATENNTE Ha JsioBe BbB DOH/A, KAKTO U IPYTH U3BBHPEAHH Pa3XOH, CBbP3aHH
¢ nernoctra Ha PoHAa.

[To cBost mperieHKa YIpaBIsiBaioTo IPY>KECTBO MOXKE /1a TTIOEME 3a CBOSI CMETKA YacT WJIH ITBIHUS pa3Mep Ha
BCUYKH TBIDKUMH OT DOHA TaKCH U IPYTH Pa3XOIu.

Koraro VYmpamnsBamoro apykecTBO HWHBecTHpa akTuBuTte Ha @DoHIa B [sU10B€ Ha KOJEKTUBHU
WHBECTUIIMOHHU CXEMHU WJIM APYTH MPEANPHUSITHS 32 KOJEKTUBHO MHBECTHPAHE, YIPABISABAaHU IMPSKO WIH 1O
Jleieralys OT ChILIOTO YIPABISABAIIO APYKECTBO WU APYTO APYKECTBO, C KOETO YNPABISABAIIOTO IPY>KECTBO €
CBBP3aHO 4Ype3 OOMIO YIIPaBIICHWE WM KOHTPOJI, WIH Ype3 3HAYUTEIHO MPSIKO WIM HEMpPAKO ydacTHe,
YpaBisiBanioTo JpyKeCTBO WU IPYTOTO JAPYKECTBO HAMAT MPABO Jla ChOMpAT TakcH 3a cMeTKa Ha DoHa npu
npojakOara ¥ 00pPaTHOTO M3KYIyBaHE Ha JSUIOBETE HA Ta3W JAPYyra KOJICKTHBHA WHBECTHIIMOHHA CXeMa WM
JIpyTO MpeAnpusITHE 32 KOJIEKTHBHO HHBECTHpaHe. be3 1a ce orpaHnyaBa CMUCHIBT HA IPEAXOIHOTO U3PEUCHHE,
koratro POHABT WHBECTHpPA B JAAJIOBE HAa KOJEKTUBHU WHBECTHIIMOHHHM CXEMH WJIH JIPYTH TPEATNPHUATHS 3a
KOJIEKTHBHO MHBECTHpaHe, yIPaBIsBAaHHU OT Y IPABISIBAIIOTO APY>KECTBO, YHATO AUCTPUOYNHSA € Bh3JIOXKEeHa Ha
TPETO IIUIIe, C KOETO YTPABISBAIIOTO JAPYKECTBO € CBHP3aHO Ype3 00110 yNpaBlIeHUe WIH KOHTPOJ, HITH Ype3
3HAYUTEITHO TPSIKO WU HEMPSIKO y4acThe, YIPaBISIBalIOTO JIPYKECTBO WU JUCTPUOYTOPHT HAMAT MPaBO Ja
crOupar Takcu or DoHma mpu mHpomaxbdaTa M OOpaTHOTO H3KYIMyBaHE HA JSUIOBETE HAa KOJCKTHBHHTE
WHBECTULIMOHHU CXEMU WJIHM APYTUTE MPEINPUATHUS 3a KOJIEKTUBHO HHBECTUPAHE, B KOUTO DOHABT UHBECTHUPA.
CBOTBETHO Ha MPEABHUJICHOTO B MPEAXOJHOTO U3PEUEHHE, KOraTo APYTH KOJIEKTUBHU MHBECTHLIMOHHHU CXEMH
WIH ApYyTd TPEANPUSTHS 3a KOJEKTHBHO WHBECTHpPaHE, YIPaBISBAaHM OT YNPaBISABAIIOTO APY>KECTBO,
uHBecTHpaT BHB PoHIAa M AUCTPUOYIHMATA HA HETOBHUTE JSUIOBE € BB3JIOKEHA HA TPETO JIMIE, C KOETO
YpaBisBamioTo APy>KECTBO € CBBP3aHO Upe3 00II0 YIPaBICHHUE MU KOHTPOJI, WM YPE3 3HAUNUTEITHO TIPSKO FITH
HENpAKO ydacTre, YTPaBIsSBAIIOTO APYXKECTBO WM JUCTPUOYTOPHT HIAMAT MPaBO Ja CHOMpAT TakCw MpHU
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nmponaxobara ¥ 0OpaTHOTO HM3KyITyBaHe Ha AsuioBe Ha DoHmAa OoT MHBeCcTHpamuTe BHB POHIA KOJICKTUBHU
WHBECTUIIMOHHH CXEMH WJIH JPYTH MPEIIPUATHS 32 KOJIEKTUBHO HHBECTHUPAHE.

Pazxonute, kouTo He ca u3puyHO nocouenu B [IpaBunara na @onna karo Takupa 3a cMeTka Ha DoHAa, ca 3a
CMeTKa Ha YTIpaBisiBamoTo JapyxkecTBo. [IpaBunata nHa @oHAa MpeABIKIAT U3PUYHO, Y€ BCUUKHU Pa3X0JU IO
yupensBaneTo Ha DoHa, BKIIOYUTENHO Takcl Ha KoMucusiTa 3a n3iaBane Ha pa3pelieHue 3a OpraHu3upane u
ympasienue Ha Douja, Takca Ha LleHTpanHus geno3uTap 3a perucTpupane Ha AsuioBere Ha DoHAA, KAKTO U
BB3HArpaXIEHUSI HAa KOHCYJITAHTH, ca 32 CMETKa Ha YTPaBIABAMIOTO apyxecTtBo. ChINO Taka, 32 CMETKa Ha
YpaBnsBamioTo APYKECTBO ca BB3HATPAKICHHETO Ha AUCTPHOyTOpa (aKO MMa TakbB) M Pa3XOAWTE 3a
Ha3HAYaBAHETO Ha JUPEKTOP 32 BPB3KHU C MHBECTUTOPHUTE.

3. UcTopuyecKku JaHHM 32 ONlepaTUBHUTE pa3xoan Ha DoHaa

Hctopudecku naHHU 3a omnepaTuBHHUTE pa3xonu Ha PoHAA 3a MPEeIUIIHU TOIMHHM MOXKE Ja C€ HaMepsT B
HETOBUTE ONUTHPAHU TOAMIIHM (PUHAHCOBM OTYETH, N0OaBeHM KbM Hactosimus lIpocrekT u AOCThIHM 3a
MHBECTUTOPUTE HA MECTaTa, MOCOYEHHU Ha cTp. 3 oT IIpocmekra.

V. HOKVYIIKA " ITPOJAKBU HA JAJIOBE

®DOoHIPT € pa3/ieliecH Ha JsUTOBe, KOUTO MOCTOSHHO C€ M3/1aBaT/TpoJaBaT Ha MHBECTUTOPUTE TIPH YCIOBUATA
Ha MyOJINYHO TpEJIarane, U MOCTOSHHO CE U3KYITyBaT 0OPaTHO OT HHBECTUTOPUTE.

Wusecturopure Morat ga 3akynsat asuioBe Ha JICK KoncepBartuBeHn (ona win ga My mpojaaatr oOpaTHO
MpUTEKaBaHUTE HETOBH JISUIOBE IO IIEHA, KOSTO CE OCHOBaBa Ha HETHaTa CTOMHOCT Ha akTuBUTE Ha DoHIA 3a
enun 1su1. [lonsitmero HCA e xirouoBo 3a pa3bupaHe Ha mpolieca Ha nHBecTupaHe BbB QoHa.

1. Onpenesisine HAa HETHATA CTOMHOCT HA AKTUBHUTE

Hernara croitnoct Ha aktuBute (HCA) Ha ®onna, HCA Ha eauH Asu1, eMUCHOHHATa CTOMHOCT U II€HATa Ha
00paTHO U3KYIyBaHE CE U3YUCIIABAT U 00sBSIBAT BCeKU paboTeH jaeH. [Ipu nzuucnssanero Ha HCA ce u3pbpinBa
Y HAYHCIIABaHE HA TBJDKUMOTO Bh3HATPAXKICHHUE HA YTIPABIIABAIIOTO JIPYKECTBO, KAKTO M HA IPYTH Pa3XOIH.

HCA na ®onpa ce u3uuciisiBa Kato OT CTOWHOCTTA HAa BCHYKH HETOBU aKTUBH CE€ U3Ba/IM CTOMHOCTTA HA BCHUKH
Herosu nacuBu. HCA na enun g5 ce nonmydaBa kato HCA na JICK Koncepsarusen ¢oHf ce pa3aenu Ha Opos Ha
msutopere Ha DoHzma B obpamieHue. EMucHOHHaTa CTOHHOCT Ha €QWH JAAJ, CHOTBETHO LiEHAaTa Ha OOpaTHO
M3KyIyBaHe Ha eIuH Jsul, ce ocHoBaBaT Ha HCA Ha emun nsan (eoxc. Pazoen ,, Ungopmayus 3a paszxooume,
Tpanzaxyuonnu pasxoou” no-zope).

1.1. Ouenka Ha aKTUBHUTE

B cToifHOCTTa Ha aKTHBHUTE CE€ BKJIFOYBA CTOWHOCTTA HAa BCEKH €IMH OT MpHUTekaBaHuTe oT DoHIa aKTUBHU TI0
oTyera 3a (PMHAHCOBOTO CHCTOSIHHE 3a JCHS, KbM KOMTO ce M3BBpUIBa oueHKara. [Ipugobduture, ChOTBETHO
npexBbpieHUTe (PMHAHCOBM MHCTPYMEHTH CE€ OCUETOBOJSIBAT HAa JaraTa Ha ceThiMeHTa. [Ipu mbpBOHAYAIHO
npugobuBane (Mpu3HaBaHe) akTuBuTe Ha DOHIA ce OIEHsABAT IO IeHa Ha NpupoOuBaHe (T.€. CIpaBe/IBaTa
CTOMHOCT Ha JAJICHOTO FJIM TOJYYCHO BB3HATPAKICHWE) WIM MO JPYT METO] Ha OIICHSIBaHE, MPEIBUJCH B
[IpaBuiiata 3a orieHka Ha opTdeiiyia u 3a ONpe/IeIisHe Ha HeTHAaTa CTOMHOCT Ha akTuBuTe HAa ®onna ([IpaBunara
3a omeHka). [locrmenBamio oreHsBaHE Ce M3BHPIIBA 332 BCEKH AKTWB, BKIIOYUTENTHO M 32 ITbPBOHAYAIHO
NpU3HATHTE KBbM JlaTaTa Ha OLICHKAaTa, 10 pej U HauuH, npeasuaeHu B [IpaBunara 3a oneHka, Ipu cria3BaHe Ha
M3UCKBAHHUATA HAa HOPMATHBHUTE AaKTOBE, MEXAYHAPOAHUTE CTaHAApPTH W NPAKTUKU, M YKa3aHUSATa Ha
Komucusita, upe3 npunarate Ha CI€JHUTE METOIH:

1. CopaBennuBaTa CTOHHOCT Ha u3AageHuTe OoT PemyOimka Bbiarapus neHHHM KHMKa U WHCTPYMEHTH Ha
MapU4YHHUS 11a3ap, KaKTO U HAa M3AAJCHUTE OT JIpyra JbprKaBa WICHKA WIM OT TPETa AbpKaBa LICHHU KHIXKA U
MHCTPYMEHTH Ha IapUYHHUSA 1a3ap, ThPIYBaHU HA MECTA 33 ThProBUs IIPU AKTUBEH Ia3ap, Ce ONpeaes:
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a) 1o 1eHa ,,KyIyBa” TIpH 3aTBapsHE HA Iaszapa 3a JCHsS, KbM KOWTO C€ M3BBLPINBA OIICHKATa, 0OSBEHA B
SJIEKTPOHHA CHCTEMA 3a TICHOBA HH(POpMAITuS;

0) B cityyaii ye ma3apbT He pabOTH B JCHS, KbM KOWTO CE€ M3BBPIIBA OICHKATa - MO IICHA ,,KyIyBa” TpU
3aTBapsHE HA Ma3apa 3a MocieAHus PabOTEH JIeH, 00sBEHA B €JICKTPOHHA CUCTEMA 3a IIEHOBA MH(OPMAITHS;

B) B CiIy4ail ue IieHaTa, U34YHCIIeHa Ha OCHOBaTa Ha OyKBW ,,a” — ,,0” € OpyTHa, TS Ce W3IOJI3BA MPSIKO 3a
npeoreHka. [Ipu yciaoBue 4e 1eHaTa € 4ucTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTUKH I10 TIEPUOIUIHOCT U
paBHHUIIE HAa TMXBCHHUTE KYIIOHH, TS ce TpeodpasyBa B OpyTHA U CIie]l TOBA CE M3MO0JI3BA 3a TPEOIICHKA,

T) TpH HEBB3MOXKHOCT Ja Ce HW3MON3BaT MpaBmiaTa mo OyksBu ,,a”° — ,,0”°, ce mpujara MeTOAbT Ha
JUCKOHTHPAHUTE HETHU TTAPWUYHU TTOTOIIH.

2. CripaBesTiBaTa CTOWHOCT Ha aKITUH | [TPaBa, JIOIYCHATH JIO HITH ThPTYBaHU Ha peryJIUpaH 1mas3ap Wik JIpyro
MSICTO 3a Thprosusi B PenyOnuka bearapus, ce onpenest:

a) 1O CpeHOMpETErieHaTa [IeHa Ha CKIIIOUEHHUTE C TSIX CAEJKH 3a JICHS, KbM KOMTO ce M3BBPIIBa OLCHKATA,
00siBEHa upe3 cucTeMata 3a ThProBus WK B OOPCOBUs OI0JIETHH, ako 00eMbBT Ha CKIIIOYCHUTE C TAX CHCNIKU 32
JeHs e He mo-Manbk ot 0.02 Ha cTo 0T 0O0eMa Ha ChOTBETHATA EMHUCHS,

0) ako HE MOKE J1a ce OmpeJeNny IieHa 1o 0. ,,a”° - [eHaTa ce OIpeeNs KaTo CpeTHOApUTMETHYHA Ha Haii-
BHCOKAaTa IIeHa ,,KylyBa’ OT MOPBHYKHUTE, KOUTO Ca BAIMIHA KbM MOMEHTA Ha 3aTBapsHE Ha PEryJHpaHus ma3ap
3a JIeHd, KbM KOWTO Ce M3BBPIIBA OIEHKATa, U CPEIHOIMPETETIeHaTa [[eHa Ha CKJIFOUYEHUTE ChC CHOTBETHHUTE
[IEHHH KHIKA CIeTIKY 3a ChIus JeH. Llenara ce onmpezens 1mo To3u pell caMo B CIIydaii, 4e iMa CKIIFOUEHH CAETKA
Y TI0J]a/IeHU TIOPBYKHU C 1IeHa ,,KyTyBa’;

B) aKO HE MOXe Jia ce MpuiIoxu 0. ,,0”, IieHaTa Ha aKIMUTe, ChOTBETHO HA MpaBaTa € CPeIHONpPETErIeHaTa
[[EHa Ha CKJIIOYEHHTE C TAX CICNKU 3a Hail-OJIM3KHs JIeH, 32 KOMTO MMa CKIIIOYEHH CAEJKH mpe3 nocneanus 30-
JTHEBEH TIEPUOI, IPEIXOXKIAI IeHs, KbM KOWTO ce U3BBPIIBA OllcHKATa. B cioyuait ue B mpeaxoanus 30-1HeBeH
MEPUO/I € M3BBPIICHO yBENMYCHHE Ha KaluTalla WA pa3felissHe Ha aKIUUTe Ha €MUTEHTa WIN € OOSBEHO
M3IDIAMAHETO HA IUBUJCHT, CPETHOMPETETIICHATA IIEHA TI0 U3PEYCHNE ITBPBO C€ KOPUTHUPA ChC CHOTHOIICHUETO
Ha YBEJMYEHHE HA KalWTala, ChOTBETHO Ha pa3JeliiHe Ha aKIHWHWTe WM pa3Mepa Ha JUBUICHTA, aKO Haii-
ONM3KUAT JieH mpe3 nocienuaus 30-THeBeH mepro] KbM JaTaTa Ha OIleHKaTa, 32 KOMTO MMa CKIIIOYSHH CHETKH, €
npeau AC€HA, CIICH KOMTO MMPUTECKATCIIMNTC HA AKIIUU HAMAT MIPaBO Aa y4acTBAT B YBCIIMUCHUETO Ha KamluTalla,
CBHOTBECTHO ACHA HA pasACIAHETO WIX JACHA, OT KOMTO IMIPUTCIKATCIIUTC HAa aKIITUW HAMAT IIpaBO HA JUBUJICHT.

3. [Ipu HEBB3MOXKHOCT J1a CE MPUIIOKAT HAUMHHUTE 3a OlleHKa 10 T. 2, 0. ,,a” — ,,B” 32 JJaJICHU aKIuu, KaKTO U
3a aKIUH, KOUTO HE Ce ThPryBaT Ha PETryJIMPaHU Ta3apy WK APYTU MECTa 3a ThPrOBUS — OIIEHKATa C€ U3BHPIIIBA
10 CIACAHUTE METO/IU:

+“* METOJI Ha ChOTHOIICHUETO IICHA - MeYanfda Ha JAPYKEeCTBA aHAIO3H;

¢ MeToJ1 Ha HeTHaTa OajaHCcOBa CTOMHOCT HA aKTHBHTE;

% METOJl Ha TUCKOHTHPAHUTE HETHU TTAPUYHU TTOTOLIH.

MertomuTe ce mpuiaraT B OCOYeHHUs mo-rope pen. Korato mameH merox He Moxe na Oble W3MON3BaH, Ce
MPEeMUHABAa KbM ClIeBAIKs MocodeH. [IpuiiaraneTo Ha aajieH METO/I CJIe/[Ba Jla CE apryMEHTHPA MOAPOOHO, KaTo
ce 000CHOBE METOJMKATa 3a M3YUCIICHUE Ha IieHWTe. V30paHusAT METOoJ]l ce Nmpujiara rocjie0BaTeIHO IpU
OLIEHKaTa Ha ChOTBETHATA I[EHHA KHUTA.

4.1. B ciiyganTe Ha mpuo0OMBaHe Ha MTpaBa OT JAJACHO APY>KECTBO MPY YBEIHUEHHE Ha KalTuTalla Ype3 eMHUCHS
Ha aKLUH ce IpU3HaBa B3eMaHe (Ha IpaBa) OT JaTara, OT KOATO NPUTEXKATEINTE Ha aKLUH B IPY>KECTBOTO HAMAT
NpaBo Jia MOJIydYar Ipasa 3a 3alliCBaHe Ha aKLIMHU OT YBEJIMUEHUETO Ha KanuTaia (aTarta, el KOsITO CKIIIOYeH!
C/IEJIKH C aKIIMUTE He BB3JCUCTBAT BHPXY MPABOTO 3a MPUAOOMBaHE Ha MpaBa), 10 JaTara Ha PEerucTpUpaHe Ha
npaBaTa B Jeno3uTapHaTa WHCTUTyUus. CTOMHOCTTa Ha B3E€MaHETO ce ompenens 1o (opmyna, ChIIIACHO
IIpaBunara 3a OllCHKA.

Or JaTtata Ha perucTrpanuvsd Ha IpaBaTa B ACTIO3UTapHaTa MHCTUTYUHA, CbIIUTEC C€ IPHU3HABAT KaTO aKTUB B
noprdeiina 1o 1nexa, onpeaenaeHa mno popmyia, cerinacHo [IpaBunara 3a oneHka.

4.2. I1pu HEBB3MOXKHOCT J1a C€ MPHJIOKAT HAYMHUTE 3a OLIEHKa 110 T. 2, 0. ,,a” 710 ,,B” 3a OIpeIeIICHH MpaBa,
moclie/IBaiiaTa OlieHKa Ha IpaBaTta ce U3BBPIIBA, KAKTO CIIe/IBa:

a) MpW TpaBa, M3AaJIeHH BHB BPB3Ka C YBEIWYCHHE Ha KamluTaja 4ype3 eMUCHsS Ha aKkIud — MO0 IeHa,
MIpEeJICTaBIISIBAIA Pa3/IMKaTa MEXK/Ty IieHaTa (onpeeicHa ChIriIacCHO HAYMHNTE 32 OIICHKA, TIOCOYCHU B T. 2 - 3) Ha
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CBHINECTBYBAIIIUTE aKIMU Ha JPYKECTBOTO W €MHUCHOHHATa CTOWHOCT HAa HOBUTE aKLMU OT yYBEIMYEHHUETO Ha
KalyTana, YMHOXKEHA 110 ChOTHOIICHUETO Ha OpOs aKIIMHU B €THO MIPABO;

0) nmpu mpaBa, U3aJACHA BHB BPBh3Ka C EMUCHUS KOHBEPTUPYEMH OOJIMTALMW - TIO IICHA, MpEJCTaBisaBalla
pasnukaTa MeXIy IieHaTa (ompeiesieHa ChINIACHO HAUMHUTE 3a OIICHKA, TIOCOUYEHH B T. 2 - 3) Ha ChHIIICCTBYBAIIIUTE
aKIMM Ha JPYXKECTBOTO M CMHCHOHHATAa CTOMHOCT Ha KOHBEPTUPYEMHUTE OOJIMTallUM, YMHOXCHA I10
CHOTHOIIICHUETO HAa OPOsI KOHBEPTHPYEMHU OOJIMTAIK B €HO MPABO M KOPUTHUPAHO C KOHBEPCUOHHUS (aKTOp.

4.3.1. Or pmarata Ha 3alMCBaHE Ha aKIMUTE B pE3yNTaT Ha YMPaXKHSIBAHE Ha IpaBaTa 0 JaTaTa Ha
perucTprpane Ha YBEIHMYCHHETO HA KAlWTAlla W BIHMCBAHETO MY B JICTIO3WTApHATA WHCTHUTYIIHS 3allHCAHUTE
aKIUK ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce popMupa KaTo OpOsT Ha 3alMCAHUTE aKIMH CE YMHOXH 110 cymara
OT CTOWHOCTTA Ha €JTHO MPABO MO MOCIIeTHATA OIICHKA MPE/IH 3aMCBAHETO Ha AaKITUKTE, pa3JielicHa Ha OpOos aKIuU
B €JHO NPaBO M EMUCHOHHATAa CTOMHOCT Ha enHa akius. OT Jarara Ha 3alMCBaHE Ha aKIMHUTE B PE3YNITAT HA
yIpaKkHsBaHE Ha IpaBara JIo JiaTaTa Ha 3alllallaHe Ha EMHUCHOHHATa UM CTOHHOCT BB3HHKBA 33Jb/DKCHUE HA
®DoHJa KbM JPYKECTBOTO — EMUTCHT.

4.3.2. Ot naTara Ha 3alMCBaHEe Ha KOHBEPTUPYEMHUTE OOJIMralliy B Pe3yJITaT Ha yIpaXKHsIBaHE Ha TpaBaTa Ji0
Jatata Ha PErHCTPUPAHE HAa CEMHCHATA KOHBEPTHPYEMH OONWrallMd ¥ BIMCBAHETO W B JICNIO3WTapHATA
WHCTUTYIHSI 3aMUCAaHUTE KOHBEPTUPYEMH OOJTHTAIMU Ce OTPA3sIBaT KaTo B3eMaHe, KOETo ce opMHpa KaTto OposiT
Ha 3aMUCaHUTE KOHBEPTUPYEMH OOJIUTAINU CE YMHOXH 110 CyMaTa OT CTOWHOCTTA Ha €IHO TPABo 0 MocjeIHaTa
OIICHKA TIPE/IM 3aITMCBAHETO HA KOHBEPTUPYEMHUTE OOJUTAIMH, Pa3/iclicHa Ha OpOsi KOHBEPTUPYEMH OOJIUT AN
B €JIHO MPaBO U SMHCHOHHATa CTOWHOCT Ha €JHa KOHBepTHpyeMa oOymramms. OT gaTata Ha 3alKMCBaHe Ha
KOHBEPTHPYEMHUTE OOIMralyu, B pe3yiaTaT Ha yNpakKHSABaHE Ha MpaBara [0 JaraTa Ha 3aruialiaHe Ha
E€MUCHOHHATa UM CTOHHOCT Bh3HUKBA 33b/DKeHUE Ha DOHIa KbM JIPYKECTBOTO — EMUTECHT.

4.4.1. Ot naTaTa Ha BOMCBaHE Ha HOBHUTE aKIMU B JEMO3UTapHATA MHCTUTYLIUA /IO JlaTaTa Ha BHBEXKIAHE 32
TBPTOBHSI HA COTBETHOTO MSICTO 32 ThPT'OBHS, HOBUTE aKIIMH Ce IIPU3HABAT 10 IIeHa, U3YHCIIeHa Mo (hopMyIiaTa,
chabpikama ce B [IpaBunara 3a oreHKa, a cie BbBEXK/IaHe 32 ThPTOBHS Ha CHOTBETHOTO MSICTO 32 THPTOBUS Ha
HOBHTE aKIMH TOCJeIBaIlaTa WM OIEHKAa Ce HM3BBPIIBA CHIIACHO METOJUTE 32 OICHKA Ha IEHHW KHWXA,
JIOITYCHATH J0 WJIM THPTYBAaHHU Ha PETYIUpaH Ma3ap WK APYro MICTO 32 ThPTOBHSL.

4.4.2. Ot narata Ha BIIMCBAHE HAa HOBUTE KOHBEPTHPYEMHU OOJIMTAIMM B JCMO3UTApHATA WHCTHTYIHS O
JlaTaTa Ha BBBEXKJAHE 3a THPrOBUS HAa CHOTBETHOTO MSCTO 3a THPIrOBUS, KOHBEPTHUPYEMH OOJIUTALMU CE
Mpu3HaBaT IO IleHa, HM3YMCIeHa 1o ¢GopMyliaTa, Chappkam@a ce B [IpaBuiaTa 3a OICHKAa, KaTo 3a
KOHBEPTUPYEMHTE OOJIMTalliy C€ HAYMCIISABA U JIMXBA 332 BCEKU JICH, CHIVIACHO MPOCIIEKTA HA EMUCHSITA, a CIIE]T
BBBEXK/IaHE 32 THPrOBUS HA CHOTBETHOTO MSCTO 32 ThPrOBHS HA KOHBEPTUPYEMH OOJIMTAINU TTOCTIeIBAIaTa UM
OIICHKa C€ M3BBbpIIBA CHITACHO METOJIUTE 3a OLICHKAa Ha LICHHW KHUXKA, JOIyCHATH IO WKW ThPIyBaHU Ha
peryaupaH nas3ap Wi Ipyro MscTo 3a ThpProBUSL.

4.5. B cnyyaute, B KOUTO CE€ MPHUIOOMBAT aKI[MM OT HEMYyOJUYHO AKIMOHEPHO JPYKECTBO BCICACTBHE HA
MBPBUYHO MyONWYHO Tpe/iarane, akiMUTe ce MPU3HABAT OT JlaTaTa Ha PErHCTPALUATa UM B JCMO3UTapHATA
UHCTHUTYIM (OT AaTaTa Ha 3alIMCBaHE Ha aKI[MKTE JI0 JlaTaTa Ha PETUCTPAaIlMATa UM B JCTIO3UTAPHATA UHCTUTYIHS
3allMCaHNTe aKIUH Ce OTpa3sBaT KaTO B3eMaHE B pa3Mep, pPaBeH Ha IUIaTeHaTa €MHCHOHHA CTOHHOCT).
[TocneaBaiara olieHKa Ha aKIIMUTE OT JaTaTa Ha perucTpalysITa UM B IelI03uTapHaTa MHCTUTYIIMS 10 1aTaTa Ha
JIOTyCKaHEe Ha aKIMUTE 32 ThPrOBHs HA ChOTBETHOTO MSCTO 3a THPrOBHUS C€ M3BBLPIIBA 10 IICHA, PaBHA Ha
E€MUCHOHHATa CTOWHOCT Ha efqHa aknus. Ciex BbBEXKIaHE 32 THPrOBUS HA CHOTBETHOTO MSICTO 32 ThPrOBUS Ha
aKIMUTE TIOCTIeIBAIlaTa UM OLIEHKA CE M3BBPIIBA ChIIIACHO METOUTE 32 OIICHKA Ha IEHHW KHWXA, JOMYCHATH
JI0 WM ThPTYBaHU Ha PETYIIMPAH Ma3ap Wi JPYyTro MICTO 3a ThPrOBHSL.

[IpenxomuuTe MpaBwiIa ce MpUiIaraT ChOTBETHO M NP 3alMCBaHE HA aKIUW OT HEIyOJIUYHO aKIMOHEPHO
JPYKECTBO, 32 KOUTO HE CE MPEBIDKIA MOCIIeBaIla PETUCTPAIINS 32 THPTOBUs Ha PETYJIMPaH Ma3ap WK JIPyro
MSCTO 3a THPTroBHsl (QoKkoaKxomo mosa e oonycmumo om Ilpasurama na @onoa), KaTo OT AaTaTa HA 3alCBAHE
Ha aKIMHUTE JO BIMCBaHE Ha YBEJUYABAHETO Ha KamuTalla B THPIOBCKUS PETMCTHD 3allMCAHUTE aKIMU CE
0Tpa3siBaT KaTo B3eMaHe B pa3Mep, paBeH Ha IUIaTeHATa eMHCHUOHHA CTOMHOCT, a cjeJl JaraTa Ha BIKMCBaHe Ha
YBEJIMYaBAaHETO Ha KalWTala B ThPTOBCKUS PETHCTBHP, MIOCIIEIBAIIATA OIIEHKA HAa aKI[MHUTE CE U3BBPIIBA 110 pea
Ha T. 3 mo-rope.
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4.6. B cmydauTe, B KOUTO ce MPHUI00MBAT aKIMH MIPH yupeIsBaHe Ha HOBO aKIIMOHEPHO JAPY>KECTBO, AKI[UUTE
ce OIIeHSBAT IO eMHCHOHHATA UM CTOWHOCT JI0 JlaTaTa Ha JOMyCKaHe Ha aKIHMHUTE 32 THPTrOBHs Ha ChOTBETHOTO
MACTO 3a Thprous. Crea BBBEXJaHE Ha aKIMHUTE 3a THPrOBUS Ha CHOTBETHOTO MSCTO 32 THPrOBUA
MOCJIe/IBAIllaTa UM OLIEHKA C€ M3BBPIIBA CHITACHO METOAMUTE 3a OLICHKA HA LIEHHU KHIXKA, AOMYyCHATH JI0 WU
THPTYBaHU Ha PETYJIUPaH Na3ap WK APYro MACTO 3a ThPrOBHUSL.

B cnyuaii, ye ce 3ammcBaT akUMM MpH yUpeAsSBaHE HAa HOBO AKIIMOHEPHO APYKECTBO, 32 KOUTO HE CE
MpeIBIK/Ia TOCIeIBallla PETUCTPalrs 32 THPTOBHS HAa PEryJIHpaH Ta3ap WIH JPYro MSICTO 3a THhPrOBHUS
(0okorkomo mosa e donycmumo om Ipasunama na @onoa), Te ce OLCHABAT 10 EMUCHOHHATA HM CTOWHOCT JI0
JlaTaTta Ha BIMCBaHE Ha JPY’KECTBOTO B THPTOBCKUS peructhbp. Ciies; BOUCBAHETO, MOCIEBAIIaTa OIIEHKa Ha
aKIMUTE ce U3BBHPIIBA MO Peaa Ha T. 3 MOo-Tope.

5.1. B cinyvanTe Ha npuaoOuBaHe Ha MpaBa OT AAJCHO APYKECTBO MPU €MUCHs Ha BapaHTH C 0a30B aKTHB
ObJela eMUCHsl OT aKI[K Ha APYKECTBOTO CE MPU3HABa B3eMaHe (Ha IpaBa) OT 1aTaTa, OT KOSITO IPUTEKATEINUTE
Ha aKIUU B JPYKECTBOTO HAMAT MpPaBO Ja MOJydyaT MpaBa 3a 3allCBaHE HAa BapaHTH (AaraTta, ciel KOSATO
CKJIIOUEHH CJIENIKH C aKIWUTE HE BB3JeCTBAT BBHPXY NPaBOTO 3a NpUAOOMBaHE Ha mpaBa), A0 JaraTa Ha
perucTpupaHe Ha IpaBaTta B Jemo3uTapHata MHCTUTyuus. OT pgaTata Ha perucTpanuss Ha IpaBaTa B
JeT03UTapHaTa HHCTUTYLUS, ChIIMTE Ce MPU3HABAT KaTo aKTHB B mopTdeiina Ha PoHIa 1O LeHa, onpeaesIeHa
no nocoyenara B IIpaBunara 3a ouenka gopmyna.

5.2. Tlpu HEBB3MOKHOCT Ja CE€ MPHUIOKAT HAUMHUTE 32 OLICHKA IO T. 2 CIpaBeyIMBaTa CTOMHOCT Ha IpaBa
IIpY EMUCHS Ha BapaHTH CE OIpEeNs 10 LieHa, IPeCTaBisIBalla pa3aiKa MexX1y 1IeHaTa Ha ChILECTBYBAILUTE
aKIUU Ha JIPY>KECTBOTO, OINPEZEIeHa CIIope]] U3UCKBaHUATA HA T. 2, CBOTBETHO T. 3, U cOOpa Ha eMHCHOHHATA
CTOMHOCT Ha AKIMUHUTEC OT 0a30BUs AKTHUB ¥ EMUCHOHHATA CTOHHOCT Ha BAapaHTUTEC, YMHOXKXCHA 10 CbOTHOLIICHUETO
Ha Oposl Ha BapaHTUTE B €IHO MPaBO.

5.3. Or parata Ha 3amMCBaHEe Ha BapaHTUTEC B PE3yJTaT Ha YNpPaKHABAaHE Ha IpaBaTta A0 JaTara Ha
perucTprpaHe Ha BApaHTUTE U BIIMCBAHETO UM B JACTIO3UTAapHATa HHCTUTYLMSA 3alIMCAaHUTE BAPAHTH CE OTPA3sIBAT
KaTo B3eMaHe, KoeTo ce GopMHpa, KaTo OpOsIT Ha 3alIMCAHUTE BapaHTH CE YMHOXKH I10 CyMaTa OT CTOMHOCTTa Ha
€/IHO IPaBO 110 MOCJICAHATA OLIEHKA MPEIH 3allMCBAHETO Ha BapaHTHUTE, pa3JiesieHa Ha Opost Ha BapaHTHUTE B €HO
NpaBO M €MUCHOHHATa CTOWHOCT Ha equH BapanT. OT JaraTa Ha 3allUCBaHE HAa BAapaHTUTE B pe3yaTaT Ha
yIpaKHsBaHE Ha IpaBaTa JIO JaTaTa Ha 3arulallaHe Ha eMHUCHOHHATA UM CTOMHOCT Bh3HUKBA 33bIDKEHHE KbM
JPYKECTBOTO — EMHTEHT.

5.4. Or ngartara Ha BIMCBaHE HAa BapaHTHTE B JIEMO3UTapHaTa MHCTUTYIUS JO JaTara Ha BbBEXIaHE 3a
TBPrOBUSI HA CHOTBETHOTO MSICTO 3a THPIOBHUS, BapaHTHUTE c€ IMPHU3HABAT MO II€HAa, U3YMCIIEeHa 1Mo (GopmyIa,
cbriaacHo llpaBuiara 3a omeHka, a ciel] BbBEXKJAaHE Ha BApaHTUTE 3a THPrOBUS Ha CHOTBETHOTO MSCTO 32
TBPrOBUSI CIIPABEAJINBATA UM CTOMHOCT C€ ONPEEs ChIIIaCHO METOUTE 32 OLICHKA HA [IEHHU KHHMXKa, T0IIyCHATH
JI0 WY THPTYBAaHU Ha PETYJIMPAH Ma3ap UM Jpyro MsCTO 3a ThProBHsL.

6. CnpaBeyiBaTa CTOMHOCT Ha JIAJI0BE HA KOJIEKTUBHU WHBECTUIIMOHHY CXEMU, IMONYYHIN pa3pelieHne 3a
U3BBPINBaHE Ha JielHoCT chrtacHo upextusa 2009/65/EO na Erponeiickus mapiamenT u Ha ChBeTa W/niM Ha
JIPYTH PEATIPUATHS 32 KOJIEKTUBHO WHBeCTHpaHe 1o wi. 38, an. 1, 1. 5 3AKNC/TIKH, BKIIOYUTETHO B CITydauTe
Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO M3KYIyBaHe, Ce OIpejelis 1Mo IocieqHara O0sBeHa IleHa Ha oOpaTHO
W3KyIyBaHe 3a JIeHs, KbM KOWTO ce M3BBPIIBA OlEHKaTa. B ciydail 4e BpEMEHHOTO cliupaHe Ha OOpaTHOTO
U3KYIlyBaHE Ha JSUIOBETE € 3a nepuoj no-gbasr oT 30 nHM, mocienBaiiara UM OLEHKa ce HM3BBpIIBA 110
CHpaBeAMBa CTOWHOCT Ha €AMH JsU1 Upe3 NpuilaraHe Ha MeToAa Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha aKTUBUTE
CBIJIACHO T. 3, BTOpaTa MOATOUKA.

7. Ilocnenpama oleHKa Ha aKUUM U JISUIOBE, U34aBaHU OT OOPCOBO ThPryBaHU (OHIIOBE U Ipyru OOPCOBO
tepryBaau npoayKTH (ETFs, ETNs u ETCs), BKIIOUNTENHO A5I0OBE HA KOJIEKTUBHU WHBECTHUIIMOHHY CXEMHU 1 Ha
JIPYTH TIPEONPHUATHS 32 KOJEKTHBHO WHBecTHpane mo wi. 38, am 1, 1. 5 or 3AKUCIAIIKW, npu xouto
CHIIECTBYBAT OTPaHUYEHHS 3a TMOKyIKa M OOpaTHO W3KYIyBaHE 3a OINpeNeNieH KJIac WHBECTHUTOPU H/HIIH
OIpEJIEIEH pa3Mep Ha IOPbUKATA, U B PE3YNTAT Ha Te3U orpaHudeHus OOoHABT HE MOXKE Ja 3aKylId aKLUUTE U
JSUIOBETE AMPEKTHO OT M3/aTelisi U ChOTBETHO Aa MPEIsBH 3a 00paTHO M3KYITyBaHE NPUTEKABAHUTE OT HETO
JSUIOBE, TO (PMHAHCOBUTE MHCTPYMEHTH CE€ OLICHSIBAT:
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a) 1o [IeHa Ha 3aTBapsHe Ha CKIIOUYEHUTE C TSIX CHIEIKU Ha PeryJIupaHus ma3ap Ha eHHH KHIDKa, Ha KOUTO ce
Thprysar gsoBete u akiunte Ha ETFs, ETNs u ETCs, 06sBeHa upe3 cuctemara 3a ThpPTrOBHS WIH B OOPCOBHA
OroJIeTHH, MPH 3aTBapsHE HA Ma3apa 3a MOCIeAHUS PabOTEH JICH;

0) Ipu HEBB3MOXKHOCT JIa Cce MPIIIoKH 0. ,,a”° asuosere u akiuute Ha ETFs, ETNs u ETCs ce onensBar no
MOCJIC/THATA U3YUCIICHA U 00SIBEHA OT ChOTBETHUS PETyJIMPaH Ma3ap HHIUKATUBHA HETHA CTOMHOCT HA aKTHUBHUTE
Ha equH 1501 (INAV-indicative net asset value);

B) TIpM HEBB3MOXKHOCT J]a C€ MPIJIOKH HAYMHBT HA OIEHKA 10 MPEAXOJHATa TOYKa, KAKTO W B CIy4ald Ha
criupaHe Ha o0paTHo u3KymyBane Ha fasutoBete/akiunre Ha ETFs, ETNs u ETCs 3a nepuox mo-aeasr ot 30 qamM,
CBHIIUTE CE€ OIEHABAT IO TOCJTEJHATA OMpejelieHa M O0sSBEHa OT CHhOTBETHHS HM3/aTeNl HETHA CTOWHOCT Ha
aKTHUBUTE HA €AVH U1/ aKIIs.

8. CnpaBeyiiBata CTOWHOCT Ha OONMranuu W JIpyrd (GOpMH Ha CEKIOPUTH3UPAH ABIAT (ABITOBH IICHHU
KHIMXKA), JOIyCHATH JI0 WIM ThPTyBaHHM Ha PETYJUpaH Ma3ap WK APYyro MICTO 3a ThproBus B PemyOmuka
beiarapus, ce onpenens:

a) TI0 CpPeIHOMpPETErICHATa IIeHa Ha CKIIFOUEHUTE C TAX CACJKHU 3a JICHS, KbM KOMTO Ce U3BBPIIBA OIICHKATA,
00siBeHa upe3 crcTeMaTa 3a ThPrOBHA WU B OOPCOBHS OIONETHH, aKO 00EMBT Ha CKIFOYCHUTE C TAX CIESNKH 32
TO3U JieH € He mo-ManbeK oT 0.01 Ha cTo OoT 00eMa Ha CHOTBETHATA EMHUCHS,

0) ako He MOXKE Ja ce OmpeeNy IieHa 1o 0. ,,a”°, [eHaTa Ha OOJHTaIlMUTe € CPETHONpEeTerIeHaTa IieHa Ha
CKITIOYCHHTE C TSIX CAETKH 32 Hal-OMM3KHA JEH, 32 KOWTO MMa CKITIOUCHH CAEJKH Tmpe3 nocienHus 30-qHeBeH
TIEPUO/, IPEIXOXKIAII JICHSI, KbM KOMTO CE M3BBPIIBA OIICHKATA;

B) B CJIy4auTe, KOraTo C€ OMpeEeiis ClIpaBeIIMBaTa CTOMHOCT Ha OOJIMTalIl|H, 110 KOUTO MPEACTOU IJIallaHe
Ha JIMXBa U MyOJMKyBaHaTa B OOpPCOBUS OIOJIETHH I[eHA HA CKIIIOYEHH C TAX CACNKH WIW Ha IIeHa ,,KymyBa” e
HETHa, TOCJeBaIlaTa oleHKa ce opMupa, KaTo KbM OOsIBeHaTa B OIOJICTHHA IICHA CE€ NPUOABH JIbJDKUMUS
JTUXBEH KyIOH KbM JlaTaTa Ha U3BBPIIBaHE HA OIEHKATA;

T') aKo HE MOXE JIa Ce OIpeJIeNH [IeHa 110 pena Ha 0. ,,a” - ,,0”, KaKTo U 3a OOJHTaIiH, KOUTO HE Ce ThPryBat
Ha peryJINpaHu Ma3apy WIH JPYTH MECTa 32 THPTrOBHS - OIICHKAaTa C€ M3BBHPIIBA [0 METO/1a Ha TUCKOHTHPAHHUTE
HETHH MTAPUYHH TTOTOIH.

9. CnpaBennuBara CTOWHOCT Ha TPEXBHPISEMH IIEHHH KHW)KAa M MHCTPYMEHTH Ha TapUyYHUs Tasap,
JIOITyCHATH JIO MJIM THPTYBaHU Ha MECTa 32 ThPrOBUS, IPY aKTHBEH Ia3ap, B 4y>KOWHA, C€ M3BHPIIBA!

9.1. 3a 1IeHHHN KHIKA, THPTYBaHU Ha PEryJIMPaHH MMa3apy U IPyTH MECTa 38 ThPTrOBHS.

a) 1Mo MoCJIeHa [[EHa Ha CKJII0UEHa C TsIX CIeNTKa Ha ChOTBETHHS IMa3ap 3a JEHS, KbM KOWTO ce M3BBPINBA
OLIEHKATA;

0) mpu HEBB3MOXKHOCT JIa Ce MPHJIOKH HAYMHBT 3a OIEHKa 10 OyKBa ,,a” OICHKaTa Ce W3BBPIIBA 10 IIEHA
,,KyIlyBa” TIpH 3aTBapsiHE Ha rasapa 3a JICHs, KbM KOHTO Ce M3BbPIIIBA OIIEHKATa, 00sIBEHA B €JIEKTPOHHA CHCTEMa
3a [leHOBa MH(pOPMAIIKsA HA IEHHN KHUKA,

B) IIPH HEBB3MOXKHOCT J1a Ce TPHI0KH HAYMHBT 3 OLIEHKA 110 OyKBa ,,0”” OIICHKATa Ce H3BBPINBA M0 MMOCIIEAHA
[[eHa Ha CKITIOYEHA C TAX C/IejIKa B paMKHTE Ha mocieauus 30-THeBEH IePHOI, TPEaX0KIAI AEHS, KbM KONTO ce
W3BBPIIBA OIIEHKATA;

T) B CITy4aif 4e 1ieHaTa Ha OOJUTallMUTE € N3YKCIeHa Ha OCHOBATa Ha OPYTHH IIEHH, TS CE U3IOJI3Ba MPSIKO 3a
onenkara. IIpu yciaoBue de IieHaTa Ha OOJMralMuTe € M3YMCIeHa Ha OCHOBaTa Ha HETHH IIEHH, CHOTBETHO CE
npunaraT. 8, 6. ,,B”.

9.2. Axo He Moxe 1a ce ompenenu 1ena o T. 9.1, 6. ,,a”° — ,,B”, OIICHKaTa Ha IICHHUTE KHWXXa Ce U3BBPIIBA
NP CHOTBETHO NpwiiaraHe Ha T. 3, 4.1-4.6, 5.1-5.4 u §, 6. ,,r”” — B 3aBHCUMOCT OT BH/Ia HA KOHKPETHHUTE I[EHHH
KHUXKA.

10.1. CnpaBemuBaTta CTOHHOCT Ha JIEpUBATHBHN (PMHAHCOBH MHCTPYMEHTH, JIOIYCHATH JIO WIW ThPI'yBaHH
Ha PeryJIpaH Ia3ap WM JPyro MsCTO 32 ThProBus B brirapust ce onpexaens no pena Ha 1. 2. CnpaBeanuBara
CTOMHOCT Ha JIepUBATUBHH (PMHAHCOBU HHCTPYMEHTH, JIOMTYCHATH JIO WIIM ThPI'YBaH! Ha MECTa 32 ThPTOBUS, TIPU
aKTUBEH Ta3ap, B Uy)kOMHa, ce U3BbpIIBa 10 peaa Ha T. 9.1.

10.2. HpI/I HEBB3MOXKXHOCT Jla C€ MPUIIOKHU T. 101, rnocjaeaBaigara OICHKAa Ha KOJ-ONIUH CC OIpeAcs 110
METOAA Ha Black-Scholes, OLICHKATa Ha MYyT-OILIWU W BAPAHTU CC M3BBPIIBA IPU CHOTBCTHO NPHUIIAraHC Ha
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MmeToa Ha Black-Scholes, a onienkara Ha (roubpcHu — upe3 mpuiiarane Ha popMmyiiaTta, mocoueHa B [Ipapuiara 3a
OIICHKA.

10.3. CnpaBeyinBara CTOWHOCT Ha JCPUBATHBHHU (DMHAHCOBM MHCTPYMEHTH, ThPI'yBaHU Ha M3BHHOOPCOBHU
ma3apw, ce ompeess Mo IeHa ,,KyImyBa” Ha MapKeT-MeUKbp MPH 3aTBApSHE Ha Ma3apa B MOCIISAHUS pa0OTeH JCH,
MPEIXOXKAAIl JICHS Ha W3BBPIIBAHEC Ha OICHKATa. lIpM HEBB3MOXKHOCT Ja OBbJEC MPUIOKEHO MOCOYCHOTO
MIPAaBWJIO, CIpaBeJIMBaTa CTOWHOCT HA OIIWHU, ThPIYBaHU WM3BBHOOPCOBO, CE ONPEENS KaTO CE HW3IO0JI3Ba
metoabT Ha Black-Scholes, BamytHuTe popyBpau ce oleHsSBAT mocpeACTBOM (GopMysaTa, ChIbpKama ce B
[IpaBuiara 3a orneHka, a Ipyrute BUAOBe GopybpIu — MU CHOTBETHO MpHUIIaraHe Ha METOJMTE 33 OIICHKA Ha
(hroubpcH.

11. ChopaBemmmBaTa CTOMHOCT Ha BJIOTOBETE B OaHKH, IMApUTE HA Kaca M KPATKOCPOYHHTE B3EMAaHUS CE
oTpeziesis KbM JICHS Ha OIICHKATa, KaKTO CJIe/Ba;

a) CpoYHUTE U OE3CPOYHHTE BIIOTOBE, ITAPHUTE HA Kaca - M0 HOMUHAITHA CTOWHOCT;

0) KPaTKOCPOYHHTE B3eMaHHs 0€3 ONpeeiIeH JTUXBEH MPOIECHT WIN TOXO]T - II0 Ce0ECTOHHOCT;

B) KPATKOCPOYHUTE B3EMAHHUS C OTIPEJICICH JIMXBEH MPOICHT WK JJOXOJ - 0 Ce0eCTOWHOCT.

12. TlocnenBamata OlleHKa Ha MHCTPYMEHTHTE HA NMAapUyYHUS Tas3ap, AONMYCHATH A0 WIH THPryBaHH Ha
perysupaH masap ce u3BbpIBa 1o peaa Ha T. 9.1. Ako He MOXe J]a ce IPUIIOKH PEABT 32 OL[CHKA T10 TPEIXO0THOTO
H3peUCHHE, KaKTO U 33 MHCTPYMEHTHUTE Ha MapH4HHMS Ma3ap, KOUTO HE Ce ThPIyBar, OlIEHKATa Ce M3BbPIIBa Ha
0a3a HOMUHAJIHA CTOMHOCT, HATpyIaHa JIMXBAa M KaIlMTajaoBa revanda/3aryda KbM MOMEHTA Ha OIICHKA, KaTo
METOIMKATA 33 TAXHOTO U3YUCIsIBaHE ce onperess B [IpaBuiaTa 3a oleHKa.

13. dunaHCOBUTE aKTHBH, ACHOMUHHpPAHM B 4yKICCTpaHHA BalyTa, C€ NPEH3UUCIABAT B JICBOBA
PaBHOCTOMHOCT, ONpe/iesieHa 110 eHTpaIHusA Kypce Ha brirapckaTta HapoaHa 6aHKa, BAIMICH 3a I€HS, KbM KOWTO
Ce U3BBPIIBA OIICHKATA.

1.2. Ouenka Ha HaCUBHUTE

CroliHOCTTAa Ha MaCHBUTE € paBHa Ha cCyMaTta OT 0aJaHCOBHUTE CTOMHOCTH Ha KpaTKOCPOYHUTEC U
ABJIITOCPOYHUTE 3aAbJKCHUA 110 OTYCTA 3a (l)I/IHaHCOBOTO CbCTOSHHE HA (DOH,Z[a 3a ICHA, KbM KOHTO ce H3BBPIIBaA
OICHKAaTa. 3&,[[’LJ'I)K€HI/IHT3, JACHOMHUHUPAHU BbB BallyTad, CC NPCU3IUCIIABAT B JICBOBA paBHOCTOfIHOCT, OorpeaciicHa
I10 NCHTPAJIHUSA KYPC HA anrapCKaTa HapoaHa 6aHKa, BaJIMACH 3a ICHS, KbM KOMTO ce H3BBPIIBA OLCHKATA.

IloBeue moapoOHOCTH OTHOCHO pena U HaunHa Ha u3uncisBaHe Ha HCA na ®oHja, B 4aCTHOCT, OTHOCHO
OIICHABAHETO HAa HETOBUTE aKTUBHU M NMaCHBU MOXe Jia ce rmoirydat ot [IpaBninara 3a onieHka, KOUTO ca JOCTHITHU
3a MHBECTUTOPHUTE IO HA4YMHA, ONHUCcaH Ha cTp. 3 oT IIpocnekra.

1.3. Ily0siuKyBaHe HA eMUCHOHHATA CTOMHOCT M EHATA HA 00PATHO M3KYIyBaHe

HS‘II/ICJ’I@HI/ITC CMHUCHOHHA CTOﬁHOCT U IICHA Ha O6paTHO I/I3Ky1'IyBaHe Ha (DOH,Z[a C€ OITIOBECTABAT 0 Kpaﬂ Ha
paboTHHUS JieH, B KOWTO € M3BBpIIEHA OlleHKaTa Ha VHTepHeT cTpaHuIaTa Ha YTpaBiIsSBalIOTO JIPYKECTBO:
https://dskam.bg/.

VYrpapnsiBaoTo IpyxkectBo myOiukyBa Ha WMuTeprer crpanuiara cu (https://dskam.bg/) o6Go6Gmiena
UHQOpMAITUS 32 EeMHUCHOHHHUTE CTOHHOCTH W IIEHUTe Ha 00paTHO M3KyITyBaHe Ha JsutoBere Ha DoHa enuH mbT
MECEYHO B CPOK 10 3 pabOTHM THH cliell Kpas Ha mecela, Karo gopMaTta M ChABPXKAHUETO Ha OOsBsBaHATa
uHopmanus ce onpeaesst cbriacHo Hapenda Ne 44 na KOH.

2. YcaoBus M pea 3a eMUTHPaHe M 00paTHO u3kymyBaHe Ha JasuioBe Ha JICK
KoncepBaruseH ¢poHa

IIponaxxbaTa 1 0OpaTHOTO U3KYITyBaHE Ha Asu10Be OT DoHAa ce U3BBpPIIBAT OT AUCTpHOyTOpa ,,banka ICK”
Al (eorc. Jucmpubymop na oanoseme na @onda), Ha KOUTO YIPaBJIABAIIOTO APYKECTBO € ACICTUPATIO Ta3Hl
JIEHHOCT IO CWiIaTa Ha JIOTOBOP. B3 OCHOBa Ha CKIIIOYEHHS JOTOBOP TUCTPUOYTOPHT OCHUTYpsIBA MpeXa OT
oducu, KbJETO ce MpHeMar MOPBHUKUTE 3a MPoJakOda W 00paTHO M3KYIyBaHE HA ASJIOBE M CE OCHLIECTBSABAT
KOHTAKTH C TpUTEKaTenuTe Ha AsutoBe Ha DOHAA, KAaKTO W OCHUTYpsBa YCIIOBHS 3a MPHEMaHE W IpHeMa
MOPBUYKUTE BCEKH Pa0OTEH eH. YTIPaBIIABAIIOTO JPY>KECTBO HE OCBIIECTBIBA MPSKO JSHHOCTTA MO Mpoaxkoa U
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00paTHO M3KYITyBaHE Ha JSUTOBE, BKIIOUYATEITHO TO HE MpHeMa B orca cHu MOPHYKH 3a MpoAakda u oOpaTHO
W3KyIyBaHe Ha JSIOBE — TAaKMBa MOratr Ja ObJaT TOJaBaHU CaMO B OCHUTYpPEHHTE 3a IeNTa OopHuCcH Ha
JUCTPUOyTOpA.

JucTpuOyTOPhT OCHIIECTBSIBA KOHTAKTUTE C MHBECTUTOPUTE, MIPHEMa TIOPBUKUTE 3a Mpoax0da U oOpaTHO
W3KYITyBaHe Ha JsuioBe Ha DOH/A, OCUTypsiBa IPHUKIIFOYBAHE HA CCIKHUTE 0 MPOAak0a 1 00paTHO M3KYITyBaHe
Ha I5JI0BE, BKIIFOUUTEIIHO OCHIIECTBIBAHE HA CEThIMEHTA 110 TSAX U BOAH I10 KIMEHTCKH IIOACMETKH KbM CBOSATA
cMeTka B LleHTpanHus nemo3urtap NpuaIoOUTHTE OT HHBECTUTOPHTE Is10Be OT DoHMa.

HsmnoBere Ha @oH/A ce TPoAaBaT U U3KYITyBaT OOPaTHO B3 OCHOBA HAa MTUCMEH JIOTOBOP MEXIY HHBECTUTOPA
U TUCTPUOYTOpa, CKIIFOYEH B CHOTBETCTBHE C HOPMAaTHUBHUTE M3UCKBaHUS. J[OTOBOPHT MOXKe fa Obie CKITF0UeH
OCBEH JMYHO OT KJIHMCHTa, W Ype3 ITBIHOMOITHUK, KOWTO clieBa Ja TPEICTaBH HOTApHUATHO 3aBEPEHO
M'BJIHOMOIIHO (B OpWUTHMHAI WJIM HOTAPUAIHO 3aBEPEH IMPENNC), ChIbPIKAIIO MPEICTABUTEIHA BJIACT 3a
U3BBPIIBAHEC HA YIPABUTCIIHU W Pa3NOPEAUTENIHA JCHCTBHUS (M3BBPIIBAHE HA CHCIKH) C (DUMHAHCOBU
UHCTPYMEHTH.

B cnyuaii, ye 1OroBOpbT MKy HHBECTUTOpA U JUCTPUOYTOpa ObJe MpeKpaTeH WiN pa3BajieH, He3aBUCHMO
OT OCHOBAHMETO 3a TOBA, AMCTPUOYTOPBT YpeXkAa OTHOLICHMSATA C NPHUTEXKATENs Ha AAJIOBE, ChOOPa3HO
YTOBOPEHOTO MEXIY CTPaHUTE.

DoHABT HIMA IpaBo Aa EMUTHUPA OAJIOBE, YUATO EMUCHOHHA CTOMHOCT HE € M3IISUI0 3aIlIaTeHa.

2.1. lToxkynka Ha as710Be JUPEKTHO 0T DoHaa
Ilooasane na nopvuxu 3a noxynka 6 ogpuc na ,, banxa /ICK” A/l

Ilo mpaBu0, HTHBECTUTOPUTE MOTAT BCEKH Pa0OTEH JIeH Jia MoIaBaT MOpHYKHU (10 oOpaselr) 3a MOKyMKa Ha
nmsose Ha JICK KoncepBatusen donn aupextHO oT PoHAa B HAKOH oT oducute Ha ,,banka JICK” A/l, B kouto
ce muctpuOyTtupar asmoere Ha DoHIA, B paMKHUTe Ha pabOTHOTO MM Bpeme, HO He Mo-KbcHO oT 17:00 4.
[lopbukaTa 3a MOKyIKa Ha ASJIOBE TpsOBa Ja € C HOPMAaTHBHO yCTAaHOBEHOTO MUHHMAJIHO ChIbp)KaHHE U B
CBOTBETCTBHE C IIpaBHUJIaTa Ha JUCTPUOYTOpA.

Heo0xoa1Mo yciioBue 3a oiaBaHe Ha MOpbhYKa 3a IOKyIKa Ha JisiiioBe oT DoH/1a B oducure Ha ,,banka JJCK”
AJl e HHBECTHTOPBT J1a pasioiara ¢ HEOOXOJUMHTE MMAPUYHU CPEJICTBA 1O CBOSI MIIaTeXHA CMeTKa (,,cMeTKa”) B
»banka JICK” AJl. IIpenxoqHoTo M3peueHne MOXKE J1a He ce Mpuiiara Mo OTHOIIEHHE Ha HIKOW KaTeropuu
MHBECTUTOPH, KaTO HAlIpUMEP IIEHCUOHHH (POHIOBE, IT0 OTHOILIEHHE HA KOMTO Ca HAJIMLIE CTICLIUATTHA H3UCKBAHHS
OTHOCHO OTKPHBAHETO Ha pa3IIallaTeIH CMETKH B KPEIUTHU MHCTUTYLIMHU, PA3JIMYHN OT TEXHUTE ICHO3UTapU
WIIN TIOTIEYUTENH — T€ 3aIUIaIlaT eMUCHOHHATa CTOWHOCT Ha 3aKyITyBaHHUTE ASJIOBE C OAHKOB MPEBOJ MO YKa3aHa
ot Juctpubyropa cmerka. EMucHoHHaTa cTOWHOCT Ha ASJIOBE C€ 3aIllalia OT HHBECTUTOPUTE MO OAaHKOB ITBT;
TUTalaHus B Opol He ca JOMyCTUMH. 32 OTKpUBaHE U 00CITy)KBaHEe Ha ChOTBETHATA CMETKA Ce 3arllalaT TakCh
chriacHo Tapudara Ha ,,banka JJCK” A/l.

IIpu monmaBaHe Ha MOPBUKM 3a MOKYINKAa Ha JsajoBe oT POHJAa MHBECTUTOPHUTE CIEBA J1a MPEACTaBAT
JOKYMEHTH 32 WIACHTU(QUKAIWS ¥ WIH TPEJCTABUTEICTBO CHIVIACHO M3MCKBAHUATA Ha TPHIOKHMOTO
3aKOHOJATEJIICTBO M MpaBWiaTa Ha OUCTpUOyTOpa. AKO NpH MOJaBaHe Ha IOPBYKATA HMHBECTUTOPBHT Ce
MIPEJICTaBIABA OT II'BJIHOMOIIHHMK, TOCIEIHUAT ClIe[Ba Aa MPWIOKH KbM MOpPHUKAaTa U HOTAPUAIHO 3aBEPEHO
I'BJTHOMOLIHO (B OpHUTMHAJd WM HOTapualHO 3aBepeH mnpenuc). [IpmHOMOmHOTO TpsibBa Aa ChIObpka
NpeACTaBUTEIHA BIACT 33 U3BbPIIBAHE HA PA3NOPEIUTEIHN ACUCTBHUA ¢ (UHAHCOBH HHCTPYMEHTH.

Wndopmanus OTHOCHO AOKYMEHTHTE 3a UACHTH(UKALS U IPEICTaBUTEIICTBOTO MOKE J1a ObJie OTy4eHa OT
opucure Ha ,,banka JICK” AJl, B xouto ce muctpuOytupar jsuioBere Ha DonHnma (mocoueHn Ha MHTepHET
cTpanuuara Ha ,,banka JJICK” AJl: www. dskbank.bg).

ITopbukn, moganenn 10 16:00 gaca Ha pabOTHUS JEH, C€ CUNTAT MOJAJACHH B CHIUS TO3H JCH, a IOPHUYKATE,
nomanenu cien 16:00 gaca Ha paOOTHHS IE€H, CE CUNUTAT TOJIAJICHN Ha CIIEABAIIHS pabOTEH JeH.

HHBecTUTOPHT MOKE J1a OTTErN (OTMEHH) MOPBUKA 3a MOKYIKa Ha Js1oBe 0T DOHIa BBB BCEKH OT oucure
Ha ,,banka JICK” A/, B kouto ce nuctpuOytupart nsioBete Ha DoHaa, B paMKHUTE Ha pabOTHOTO UM BpEME, HO
HE MO-KbCHO OT 16:00 4. B IeHs Ha MOJaBaHETO M, a aKo Mmopbukara € nogaaena cueq 16:00 4. — go 16:00 4. Ha
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cienBamiysi paboreH AeH. [Ipu oTTerisiHe Ha TOphYKaTa, BHECEHATA OT MHBECTHTOPA CyMa Ce Bh3CTaHOBSIBA B 3-
JTHEBEH CPOK OT JlaTaTa Ha OTTETJISIHE Ha TIOPhYKaTa 10 CMETKaTa Ha HHBECTUTOPA.

Hopbluca 3a nepuodutma ROKynKa no uHeecmuyuoHéeHn nian

dusznueckuTe JIMlia MoraT Ja 3anucBat AsiioBe Ha DoHga ¥ KaTo mogaaat IMMOpBYKa 3a NI€puoanvHa MOKYIIKa
MO0 MHBCCTUIIMOHCH I1JIaH, IO CWJIaTa Ha KOATO IIC 3aKYyITyBaT ICPUOAUNYHO, Ha H36paHa OT TdX aara, JAJI0BE OT
donpga 3a MMPpEABAPUTECIIHO OIMPECACIICHA CyMa, HO HC ITO-MaJika OT 100 1.

[MopbukaTa 3a nepuoOAMYHA TOKYTIKA 10 HHBECTUIIMOHEH IIJIAH CE MPeKpaTsBa:

1. TTo uHUIMATHBA HA KJIMEHTA, C TIOJaBaHe Ha 3asiBIICHHE 32 MPEKpaTsBaHe Ha MOPhYKATa 3a MEPUOUIHA
MOKYTIKa B HAKON oT oducute Ha ,,.banka JJCK” AJl, B kouto ce muctpubyrtupar asumoBere Ha DoHma, BCEKH
paboTeH AeH, B paMKHUTE Ha pabOTHOTO UM BpEMe;

2. ITo nannmatusa Ha JluctpubyTopa, ChOOpPa3HO YCIOBHUATA, YPEICHHU B A0roBopa Mexay Juctpubyropa u
KITUCHTA.,

Ilooasane na nopvuku 3a nokKynka Ha osanoee on-line upes naramegpopmama na ,banka JJCK” AJ] 3a
enekmponno oankupane (Ilooasane na enekmponnu nOpvLUKU)

WNuBecturopure - dusmueckn nuia, xouto momsBar miardgopmara Ha ,,banka JICK” AJl 3a emexTpoHHO
OankupaHe (HapU4YaHH TO-A0NY 3a KPaTKocT ,,OH-JTallH HHBECTUTOPH ), MOTAT J1a TI0/1aBaT eJIEKTPOHHH MOPBHUKH
3a MOKyIKa Ha AsutoBe Ha POHIA, KaKTO | Jia poBepsBar ON line akTyanHOTO ChCTOSHKE Ha JSIOBETE, KOUTO
NPUTEKABaT, U TSAXHATa CTOMHOCT KbM IOCIEAHATa Bb3MOXHA IIeHa. VIHBeCTUTOpUTE — IOPUANIECKU JIUIA, HE
MoOraT Jia u3noj3Bar miardopmara Ha ,,banka JICK” AJl 3a eJeKkTpOHHO OaHKUpaHE 3a MOKYIKa Ha JJI0BE; TS
MOraT Jia 3aKymnyBar asutoBe Ha @oHza B opuc Ha ,,banka JICK” A/l wiu ot Tpetu una.

OO0muTe YClIOBUS 3a TOJI3BAHE HAa YCIYruTe, NOCTBhIIHM upe3 miatdopmara Ha ,.banka JICK” AJl 3a
CJICKTPOHHO 6aHKI/IpaHC, KaKTO W Apyra moMouIHa I/IH(l)OpMaHI/IH ca JOCThIIHM Ha MHTCPHET CTpaHUIATa Ha
,.banka JICK” AJT (www.dskbank.bg).

OH-nailH UHBECTUTOPUTE CJIe[IBa Ja UMaT IpPEIBUJ, Y€ 32 Ja MOJABaT MOPBHUYKHU 3a MOKYIKAa Ha JAJI0OBE HA
®onpa upe3 miarpopmara Ha ,.banka JJCK” AJl 3a enekrpoHHO OaHKupaHe (EJIEKTPOHHH NOPBYKH), €
HEOOXOMMO Jla UMAaT CKITF0UYeH J0ToBop ¢ ,,.banka JICK” A/l 3a 7OCTBIT 10 eNeKTPOHHUTE KaHAIN Ha OaHKaTa,
KaKTO ¥ JIOTOBOP 3a ThPrOBHS C JsUIOBE HA HHBECTHIIMOHHU (DOHJIOBE, TUCTPUOyTHpaHu oT ,,banka JICK” A/l.

WuBectutropure ciensa Ja ca HasCHO, 4Ye TOJaBaHETO Ha €JNEKTPOHHU MOPHUYKUA U MOJMUCBAHETO UM C
KBaJTM(UIIUpaH WK YCHBBPIICHCTBAH €JIEKTPOHEH MOJIKC € 00BBP3BAIIO 32 TAX, 0€3 /1a € HE0OX0IUMO KaKBOTO
U Ja OWIo JOIBIHUTEIHO I[OJIaBaHEe WM YAOCTOBEpSBAaHE Ha TMOJAJCHU IMOPBYKH HAa XapTHA, KaTo
KBaJIM(PULIUPAHUAT €JIEKTPOHEH HOAMNC, C KOMTO ce MOANNUCBAT MOPBHUKUTE, CE CUMTA 33 CAMOPBUEH MOAIHUC 110
cunata Ha Pernament (EC) Ne 910/2014, a yCbBBPIICHCTBAHUAT €IEKTPOHEH MOANUC (KAaKBBTO MPEJCTABIISIBA
uznanenusr ot ,,banka JICK” AJl undpos ceprudukar) cermacHo 3EJIEYY mie ce cunta 3a caMOpbhUeH TOIIIHC
B OTHOILEHUATA MEXIY CTPAHHUTE, C KOETO CTPAHUTE L€ CE ChITIACIT U3PUYHO, MOJIHUCBANKHU JOTOBOPA IIOMEKIY
CH. AKO € yroBOpEHO B KOHKPETHHS JOTOBOP C MHBECTHUTOPA, CTPAHUTE MOraT Aa CUATAT U OOMKHOBEHHMS
eJIeKTpoHeH nomnuc o cvrchia Ha 3EJIEYY 3a camopbueH B OTHOLIEHHATA TIOMEXKY CH.

EHCKTpOHHaTa IMOPBHYKaA 3a IMOKYIIKa Ha AAJIOBE, ChAbpiKalla Hal-MaJjKo 3abJDKUTCIITHUTE PEKBU3UTHU 110 YJI.
65, aim. 1 ot Hapenba Ne 44, ce reHepupa aBTOMaTHIHO, KATO HHBECTUTOPHT CIIEABA JIa MOIIBJIHA CHOTBETHUTE
I10JIETA B IMOPBUYKATa U Jia g MOAIUIIE 110 rOPEIIOCOYCHNA HAUNH.

OH-nailH UTHBECTUTOPUTE MOraT Ja MOJaBaT MOPBUKH 3a MOKYIKa Ha JsmoBe oT DoHJIA MO BCSIKO BpeMeE.
CrnenBa 1a ce MMa MpeBUJI, Y€ MOPHUYKUTE CE CMSITAT 3a IMOa/IEHN Ha ChOTBETHHSI pabOTEH JICH, aKO ca IT0/IaJICHH
o 16:00 4. Ha To3u neH. [lopbuku, noganenu cien 16:00 4. Ha chOTBETHUS PabOTEH JIEH, IE CE CUUTAT 3a
MoJlaJicH Ha cienBanius padoreH neH. [loppuku, momageHn B HepabOTEH JCH, Ie Ce CUUTAT 3a MOAaJCHH Ha
IBPBHSA ClIeABaI paboTeH JeH.

3a na 3akynu asutoBe oT Ponja upes mwiaThopmara Ha ,,banka JJCK” AJl 3a enekrponHo Oankupane, OH-
JIaifH MHBECTUTOPHT CIIEABA Ja pa3ioiara ¢ HeOOXOMMHTE TTApUIHU CPEICTBA IO CBOSITa cMeTKa B ,,banka JICK”
A]l, mocThIIHA 3a MOJI3BaHE HA YCIYTHTE, M3BBPIIBAHH Upe3 eNeKTPOHHHUTE KaHanmu Ha bankaTta. 3a mopbukw,

30


http://www.dskbank.bg/

Ilpocnexm 3a nybauuno npednazare Ha 0s106¢ HA
doeosopen ¢ono ,, JICK Koncepsamuger oo’

W3MPaTeHH B HEPaOOTHO Bpeme, € HeoOxoaumo OH-NailH MHBECTHUTOPHT Ja OCUTYPH CPEICTBATa MO CBOSATA
cMeTKa He mo-KbcHO oT 8:00 4. Ha ciaenBarius paboTeH ACH.

OH-1allH MHBECTUTOP, MOAAJ €NEeKTPOHHA MOphUKa 3a MOKyNKa Ha asutoBe oT DoHma, MOXKE Aa OTTErIH
(otMenm) mopwukara 1o 16:00 4. B 1eHs Ha MOAaBaHETO M (aKO MOJaBaHETO € B pabOTEH JIeH), a aKO MOphYKaTa
e moxanena cien 16:00 4. — mo 16:00 u. Ha cnexBamus paboteH neH. [lopbuka, moiazaeHa B HEpaOOTEH JACH, MOXKE
na O6bae orreriena (otMeHeHa) 1o 16:00 4. Ha mbpBUs cienBail padoteH aeH. [Ipu oTTeryisiHe Ha MOpHUKATA B
CpoKa MO TPENXOJHOTO HW3peyeHue, 3arateHata oT OH-NAiH WHBECTHTOpa cyMa (ako WUMa TakaBa) ce
BB3CTAHOBSIBA B 3-JIHEBEH CPOK OT JIaTaTa Ha OTTEIISHE HA MOpBhYKATa 1Mo cMeTkata Ha OH-1allH HHBECTHTOPA.

C mogaBaHeTO Ha eJIEKTPOHHA MOPBYKA 32 TTOKYTIKA Ha JisiioBe Ha DoHna ce cunra, ye OH-TaifH HHBECTUTOPHT
€ Toall MophYKaTa JIMYHO U Y€ TOTBHPIKIaBa akKTyallHOCTTa Ha M3BECTHHUTE Ha ,,banka JICK” Al HeroBu mu4yHA
JaHHU M OOCTOSTEICTBA OTHOCHO 3aeMaHe Ha BHUCIIA Ibp)KaBHA IJIBKHOCT WM CBBP3aHOCT C TaKUBa JIHLA
CBIVIaCHO 3aKOHA 332 MEPKUTE Cpelly M3MHMPAaHETO Ha Mmapu. 3aToBa MPH MPOMSIHA Ha JTUYHUTE UM JaHHU HIIH
JOpyruTe 0OCTOSTENCTBA MO MPEAXOJHOTO M3peueHue, OH-1allH MHBECTUTOPUTE TPsOBa Jla MPENCTaBAT Hpean
MOJIaBaHETO Ha MOPBYKHK upe3 iardopmata Ha ,,banka JJCK” A/l 3a elnekTpoHHO OaHKUpaHE KOIMUE OT HOBHUS
CH JIOKyMEHT 32 CaMOJIMYHOCT, ChOTBETHO HOBU WM aKTyalM3UpaHU JEKJIapaiuu, B HAKOW OT oducHure HA
»baaka JICK” AJl, B xouto ce muctpuOytupar msnoBere Ha DoHma WM MO Ipyr HAYMH, YKa3aH OT
Huctpubyropa. [Ipeau npencraBsHe Ha JOKYMEHTHTE IO TIPEIXOIHOTO U3PEUCHUE U aKTyalTU3MpaHe Ha TNIHUTE
UM JITaHHHU U CTaTyC B €JIeKTpOHHAaTa cuctema, OH-JTailH MHBECTHTOPUTE HAMAT MPaBO Ja MOJIABaT MOPBHUYKH 32
MOKymnka Ha nsioBe oT ®onma upes miardopmara Ha ,,banka JJCK” AJl 3a enexrponHo OaHkupane. Ilpu
HEM3MbJIHEHNE Ha TOBa 3aibiokeHHe OH-JAilH MHBECTUTOPHUTE HOCAT OTTOBOPHOCT CBIJIACHO JEHCTBAIIOTO
3aKOHOZAATEJICTBO, KaTO B IOITBJIIHEHHE MOXKE J1a UM ObJIe OTHETa U Bb3MOXKHOCTTA 32 [TOJI3BaHe Ha MuiaTdopmara
Ha ,,banka JICK” A/ 3a enexkTpoHHO OaHKHpaHE 3a MOKYyIKa U Mpojaxx0a Ha JsU10Be Ha ()OHJIOBE.

On-naiiH gopmuTe Ha MOpBUYKATA 3a MOKYyNKa Ha asutoBe Ha DOHAA W Ha MOTBBPXKICHUETO 32 HEWHOTO
U3ITBJIIHEHUE ca JOCTHITHU Tpe3 miardopmara Ha ,,.banka JICK” A/l 3a enektponHo 6ankupane. lHBecTuTOpHTE
Morar Aa MOJIy4aT OPUTHHAIHU €K3EMIULIPY Ha JOKYMEHTHTE 110 MPEIXO0AHOTO U3PEUCHHE B HAKOH OT OHCUTE
Ha ,,banka JICK” A/, B kouTo ce nuctpubyrtupar asuosere Ha Donna.

Jecumumen mumynap na nopvukama. JlerutuMeH TUTYJIAp Ha IOpPBhYKATA 32 IIOKYIKa Ha AsiaoBe oT PoHna
¥ CHOTBETHO MPUTEXKATEN Ha 3aKyIIEHUTE JSII0BE € JIMIIETO, TUTYJIISIp Ha CMETKaTa, OT KOSTO Ce MPEeBeKaT MapuTe
32 U3IIbJIHEHHE HA IOPbYKATa, OCBEH aKO JPYyro ClIe/lBa OT 3aKOHA WJIU OT OpaueH A0roBop, 3a YUETO ChAbPAKAHUE
JuctpubyTopsT € yBeJOMEH.

Emucuonna cmounocm (noxynna yena). Jsanosere Ha JICK KoncepBatuBeH (oHA ce 3aKymyBaT OT
MHBECTUTOPUTE 110 EMUCHOHHA CTOWHOCT, paBHA Ha HETHATa CTOMHOCT Ha akTUBUTE Ha DOHAA Ha €OUH ISl
JsmoBere ce 3aKyImyBaT 10 eMUCHOHHA CTOWHOCT 32 paOOTHHSA A€H, CIeBAalll ACHS Ha IOoAaBaHe Ha OpbhYKAaTa.

Taxcu, nauucnasanu om oucmpudymopa. Ipy Bn3iarane Ha qJUCTPUOYIHSITA Ha JstoBe Ha DOH/IA HA TPETOo
JIUIIE, € BB3MOXHO TUCTPUOYTOPHT Jla HAYKCIISIBA 32 CMETKA HAa MHBECTUTOPA TAKCH MPH MPoiakdaTa Ha JISI0Be
Ha @oHja, KaTo pa3MephT Ha Te3U TaKCH He Moxke 1a HaaxBepiist 0.50 (Hyra 1msu10 U IeT/AeceT) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBUTE HA €IUH JSII.

Jonvanumennu pazxoou. ToBa ca pa3xoquTe 3a W3/IaBaHE U M3IIpAIlaHe Mo TOIIaTa Ha YAOCTOBEPEHHE OT
»LleaTpanen nemo3utap” A/l 3a mpurexaBaHWTE JIAJI0BE, aKO TaKOBA € MOWCKAHO OT MHBECTUTOPA, KAKTO M 32
U3NpallaHe MO TMolaTa Ha MOTBBbPXKACHUE 3a M3MBJIHECHUE HAa IMOPHUKATA, aKO HMHBECTUTOPHT € 3asBUI
MOJIy4aBaHETO MY MO TO3U HauuH. Te3u NOMBIHUTEIHU Pa3X0AU He CE BKIIOYBAT B EeMUCMOHHATA CTOMHOCT U ce
3aruIamar OT/IETHO OT MHBECTUTOPHUTE HA AUCTPUOYTOpa ChriacHO Tapudara My. AKO HHBECTUTOPHT € 3asBHII,
Ye JKeJlae J1a MoJ3Ba JOMBIHUTEIHUTE YCIYTH, HO HE € 3aIlIaTUi JOMBIHUTEIHUTE Pa3X0ou 3a TSIX, TOBA HE €
MpedKa 3a M3IBJIHCHNE Ha MMOPBUKaTa, HO MHBECTUTOPHT HIMA JIa MOIYYHd HOMIBIHATEITHUTE YCIYTH, 32 KOUTO HE
€ 3aIUTaThIIL.

Munumanen pasmep Ha ungecmuyuama. MUHIMaaIHaTa CTOMHOCT Ha JIIOBETE, KOUTO HHBECTUTOPHT MOXKE
Jla 3aKyNy 10 eIHa CJAEJIKa, KaKTO MPH II'bpBOHAYAIHA WHBECTHIIMSA, TaKa M IPU BCSIKO CIIEIBAIINO HEHHO
yBenmmuenue, € 100 (cTo) nepa.
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Pazmep (cmoiinocm) na ungecmuyuama. PazmMepbT Ha HHBECTHUITUATA CE ONPEACIIS 1O SAUH OT CIICTHUTE 2
HauwuHa: (1) Bapuanm I — ,,bpoit msuiose”; nmm (2) Bapuanm 2 — ,,CTOHHOCT Ha ITOphUYKaTa’.

[Tpu Bapuanum 1 B nern T nHBeCTUTOPHT 3asBsiBa Opos As710BE, KOUTO Kenae Aa 3akynu. C men crna3BaHe Ha
U3MCKBAaHETO 32 MHHMMAJICH pa3Mep Ha MHBECTUIIMATA, CTOMHOCTTA HA TO3H OpO# Js1oBe, yMHOXEH 110 90% oT
cyMaTa OT eMHCHOHHATa CTOMHOCT, onpeseincHa 3a aeu T—1 (¢ pabomuu ouu, m.e. pabommus oen npeou Oetsi Ha
nodaeame Ha NOPvHUKAMA), W Takcata Ha NUCTpuOyTopa cienBa aa ¢ He mo-maika or 100 (cro) mesa. B
JIECTBUTEITHOCT, TIOphYKATa IIe CE HM3MBIHH KaTo 3asBEHUAT Opoil JUI0OBe ce YMHOXaBa 1O cymara OT
E€MICHOHHATa CTOWHOCT 3a pabOTHHS JieH, CIenBall JieHs Ha [oJaBaHe Ha MOphUYKaTa M TakcaTa Ha
TUCTPUOyTOpA.

IIpn Bapuanm 2 MHBECTHTOPBHT 3asiBsiBa CyMa, KOATO >Kelae Aa WHBecTHpa B msanoBe Ha Ponpa. C men
Cra3BaHe Ha M3UCKBAaHETO 32 MUHUMAJICH pa3Mep Ha MHBECTHUIUATA Ta3H CyMa CJe/iBa Ja € He mo-manka ot 100
(cTo) neBa. bposT AsT0BE, KOUTO MHBECTUTOPHT PEATHO 3aKyITyBa B TO3M CIIyYaii, Ce OlpeIeis KaTo BHeCeHaTa
OT HETO CyMa Ce pa3zeiisi Ha cyMaTa OT EeMHUCHOHHATA CTOHHOCT 3a paOOTHHMS JICH, CJIC/IBAII] JICHS Ha TI0J]aBaHe Ha
MophyYKaTa M TakcaTa Ha TUCTPUOYTOpA, KATO CE U3BBHPINBA 3aKPBIVIABAHE KbM I10-MAJIKOTO YHCIIO0, U3UUCIICHO
JI0 YETBBPTHSI 3HAK CIIE/ JeCETUIHATA 3aIIeTasl.

IInawane no coenkama 3a noKynka

IIpu Bapuanm 1 (naBecTuIus ,,bpoil qsm0Be””) KbM MOMEHTa Ha TIOJaBaHe Ha MOpPBHUYKATa IO CMETKaTa Ha
uHBecTHTOpA B ,,banka JICK” AJl cnenBa na Ma HaTMdHA CyMa, paBHA Ha 3asBeHUs OpOH JSITOBE, YMHOXKEH 110
110% oT cymara OT €MHCHOHHATa CTOWHOCT, OompejelicHa 3a AeH T-1 u Takcara Ha aucTpuOyTopa. AKO
WHBECTUTOPHT >KeJlae HU3JaBaHe M TIOydaBaHE Ha yJIocToBepeHue oT ,llenTpanen nemosutap” AJl 3a
IMPUTCIKABAHUTEC OSJIOBE I/I/I/IHI/I IMoJIiy4aBaHC Ha IMOTBBPIKACHUC 3a U3NBJIHCHUC Ha IMOPBYKATA IO IIomiara, 1o
HEeroBarTa IUIaTeXHa CMETKa clie/iBa a UMa HaJIM4Ha cyMa U 3a IOKpUBaHe Ha JOIIbJIHUTETHUTE pa3Xoiu. ,,banka
JCK” AJl 3ampmkaBa cMeTKaTa Ha WHBECTHTOpPA C TOPETIOCOYEHUTE CYMH, 32 KOETO WHBECTHUTOPHT CIE/IBa
NpeaBapUTEIHO Aa € Jan chriacue. Ilpu oTMsHa Ha MOpBYKATa CHUIUTE CE€ BH3CTAHOBSBAT 10 CMETKaTa Ha
KJIMeHTa. B ciyuail Ha HaJBHECEHN CYyMH NIPU IOKYIIKa Ha JSUIOBE, T€ CE Bh3CTAHOBSBAT B 3-IHEBEH CPOK OT
JaTtarta Ha M3IIBJIHEHHE Ha MOPBUYKATa [0 CMETKAaTa Ha KJIMEHTA.

B paGotuus neH, cienpaii JeHs Ha MOgaBaHe Ha mopbukata (neH T+1), ciaex u3unciasBaHe Ha €eMHCHOHHATA
CTOMHOCT, MPUJIOKUMA 33 TIOPBHUKATA, CMETKaTa Ha WHBECTUTOpA Ce MeOUTHpa ¢ pa3iukara (ako mMa Takapa),
MEXJy: a) cCyMaTa, paBHA Ha Jb/DKMMAara eMHUCHOHHA CTOWHOCT Ha €IUH JsJI, YMHOXKEHA 0 Opos 3aKyIeHU
JIIJIOBE — TIPEeIMET Ha IMOpbhbYKaTa HAa HHBECTUTOPA, IUIIOC CTOMHOCTTA HA TOPEMOCOYCHUTE CBEHTYATHH
JOTTBTHATEITHA Pa3X0/I1 TUTIOC TaKcaTa Ha IUCTpUOyTOpa U 0) IpeBapuTeHO 3aJbJDKeHaTa cyma. B ciyyaii ye
0 CMETKaTa HAMa JIOCTATHYHO CPEJICTBA 32 TIOKPUBAHE HA Pa3lIMKaTa MEXIY IBIDKUMHUTE EMHUCHOHHA CTOMHOCT
Y TaKca Ha JJUCTPHOYTOpa U MPEABAPUTEITHO 33IbIDKEHATA CyMa, MOPhUYKaTa HE CE U3IThITHSBA.

ITpu Bapuanm 2 (npu uaBecTuLys ,,CTOWHOCT HA MOpBUKaTa ’) KbM MOMEHTA Ha I10/1aBaHE Ha [TOPBUKATa 10
CMETKaTa Ha MHBecTHTOpa B ,,.banka JICK” AJl cnexBa na mMa HaJM4YHAa CyMa B pa3Mep Ha CTOMHOCTTAa Ha
HopbyKaTa. AKO MHBECTUTOPBT Kejlae M3/1aBaHe U U3IpalllaHe 10 II0IlaTa Ha yJ0CTOBEpeHue oT ,,lleHTpaneH
nerozutap” AJl 3a mpuTexaBaHUTE JSIOBE H/WIIH TIOTyYaBaHe Ha MOTBbPKIICHHE 32 U3ITbIIHEHHE HA TIOPhYKATa
IIO I10111aTa, 110 HEroBara CMETKa CJIe/(Ba Jja UMa HaJIMYHA cyMa U 3a IOKPUBaHE Ha TE€3U JIOIIbJIHUTEIHU Pa3Xo1u.
»baaka JICK” A/l 3agpmkaBa cMeTKaTa Ha WHBECTHTOpPA C TOPETMOCOYEHHUTE CYMH, 32 KOETO MHBECTUTOPHT
cle/iBa MpeBAapUTEIHO Aa € Aai cbriiacue. [Ipn oTMsiHa Ha mopbUKaTa CHIIUTE CE€ Bb3CTAHOBSBAT 110 CMETKATa
Ha KJIMEHTA.

Ilpuoobusane na oanogeme. Iloprukara ce U3NBIHIBa OOMUANHO 10 Kpasi HA paOOTHUS JIeH, CIIeABAIL ICHS
Ha HEMHOTO Mo/iaBaHe, HO HE MO-KbCHO OT 7 THH OT JIHs Ha ITOJIaBaHEeTo ¥, Ype3 3aBepsBaHe Ha MOJCMETKaTa 3a
(h)MHAHCOBM MHCTPYMEHTH HAa MHBECTHTOPA KbM CMETKAaTa Ha qucTpuOyTopa B ,llenTpanen aemosurtap” AJl ¢
Opos Ha 3aKyneHuTe JsutoBe. JJUcTprOYTOPHT NMpU MbpPBa BH3MOXKHOCT, HO HE TIO-KHCHO OT Kpas Ha MbPBUS
paboTeH JieH, clie/IBalll U3ITbIIHEHUETO Ha IOPhYKATa, B 3aBUCUMOCT OT YTOBOPEHOTO C HHBECTUTOPA:

A) mpesiocTaBsi Ha JIUIETO, IT0/1aJI0 MTOPBhUKATa, MOTBBPIKICHHE 32 H3ITBIHEHHETO M HA TPACH HOCUTEN WIIN

b) m3npaia Ha nuiero, noJano NOpbUKarTa, MOTBBPKACHUE 32 U3MBIHEHUETO M Ha XapTHEH HOCUTEI.
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B cayyas mo 6. ,,A” MOTBBPKICHUE 32 MU3IIBIHCHUETO HA TOpPHhUKaTa MOXKE Ja OBJe MOIYICHO JTUIHO OT
WHBECTUTOPA TN Ype3 HETOB IBIIHOMOIIHUK C HOTAPHAIHO 3aBEPEHO U3PHYHO ITHTHOMOIIHO BB BCEKH O(hrC
Ha ,,banka JICK” A/, B kolTO ce nuctpuOyTupar asuiopere Ha Donna.

[Ipu 3amnamniane Ha JOMBIHUTEIHU Pa3X0AU OT HHBECTUTOPA, MOTBBPKACHUETO 3a U3ITBIHECHUE HA TOphUYKaTa
ce HW3Mpalla Ha XapTUeH HOCHTEN chriacHo 0. ,,b” orT auctpuOyTopa mo momara Ha aapec, MOCOYEH OT
HMHBECTUTODA.

B cnyuaii Ha BpeMeHHO cliupaHe Ha 00paTHOTO U3KYITyBaHE Ha JSUIOBE, IMOPhYKaTa 3a MOKYIKa Ha IAJIOBE OT
®oHa, ToaIeHa ciel MOMEHTA Ha CIIpaHe Ha 00paTHOTO M3KYITyBaHe, He MOJIIeKH Ha H3ITbJIHEHHE, Thi KaTo,
CBIJIACHO 3aKOHA, IIPY CIIUpaHe Ha OOpPATHOTO M3KYIyBaHE Ce€ MPEYCTAaHOBSBA 3a CHIIHS CPOK W H3/IaBAHETO
(mpomaxkbara) Ha msioBe (6oic. ,,Bpemenno cnupane na obpamnomo uskynysawe’). JIUCTpUOYTOPBHT
BBH3CTAHOBSIBA CyMHUTE Ha UHBECTUTOPHTE, IO MOPHYKH 3a MMOKYIKA HA JISJIOBE, 0 OaHKOBaTa UM CMETKa JI0
Kpasi Ha pabOTHUS JIeH, CJIC/IBAIll JICHSA Ha TOJaBaHe Ha MOPBUKHTE. B TO3M ciydail MOKynKaTa Ha JSJIOBE CE
W3BBPINBA Ype3 TOJaBaHe HA HOBA MOPBYKa CJie] Bh30OHOBSBAHE HAa OOPAaTHOTO M3KYIyBaHE HA JISJIOBE OT
donna.

2.2. O0paTHO M3KYyNyBaHe Ha JisiioBe 0T PoHAa
Ilooasane na nopvuxu 3a oopamno uskynyseaue 6 opuc na ,,banxa /[CK” AJ]

Ilo mpaBWII0, MHBECTUTOPUTE MOTAaT BCEKU pabOTEH JIcH Jia MojaBaT MopbukH (M0 oOpaselr) 3a oOpaTHO
W3KYITyBaHe Ha CBoUTE AsutoBe HAa DoHIa B HAKOH OT oducure Ha ,,banka JICK” AJl, B kouTO ce nucTpuOyTHUpar
nsutoBete Ha PoHA, B paMKHTE HA pabOTHOTO MM Bpeme, HO He To-KbcHO oT 17:00 u. [Topbukata 3a 0O6paTHO
M3KYITyBaHE Ha JsUTOBE TPsOBA J1a € ¢ HOPMATHBHO YCTAHOBEHOTO MUHHIMAITHO ChIIbPYKAaHUE U B CHOTBETCTBHE C
MpaBwiIaTa Ha AUCTPHOYTOpA.

Heo6xonumo ycnoBue 3a 00paTHO W3KyIyBaHE Ha JSUIOBE € TE /1a Ca HAJIMYHU 10 KJIMEHTCKA IIOACMETKa Ha
nHBecTHTOpa TpH ,,.banka JICK” A/l u na ca romHu 3a MpEexXBBPISHE -T.€., Ja He ca OJOKupaHHu B ,,l[eHTpaneH
Henosutap” AJ] mnm na ca 6I0KHpaHU Ha IPYro OCHOBaHHUE (aKko JIAJIOBETE ca PEerrMcTpHpaHH MO KIUEHTCKa
IMOJACMETKA IMPU MHBECTUIIMOHEH IMMOCPEAHUK WJIH I10 JIMYHA CMETKa Ha MHBECTUTOPA B HeHTpaJ]HI/IH acno3surap, €
HeO6XOI[I/IMO Haﬁ-HaHpeI{ HWHBECTUTOPHT Ja HaApEAW NPEXBLHPIAHEC HA AAJIOBETE IO CBOA IMOACMETKA IIpU
Huctpubyrtopa). OcBeH TOBa, HHBECTUTOPBHT CJI€/IBA ]a UMa OTKpUTa cMeTKa B ,,banka JICK” AJl, mo kosTo 11e
ObIe mpeBekaaHa CTOMHOCTTa Ha OOpaTHO WM3KyNEHUTe JsuIoBe. IIpenxomHOTO M3peueHHe MOXKE Ja He ce
npuiara Mo OTHOUICHWE Ha HAKOM KAaTerOpMH HHBECTUTOPH, KAaTO HAIpuUMep IMEHCHOHHHM (OHAOBE, MO
OTHOLIEHHE HA KOUTO Ca HAJUIIE CIIEHUATHU U3HCKBAHUSI OTHOCHO OTKPHBAHETO HA pa3IUIallaTeSTHM CMETKHU B
KPEeIUTHA MHCTUTYLIUH, PA3IMYHH OT TEXHUTE ACO3UTAPU WM IONEYUTENH, KATO B TO3H CIIy4all CTOMHOCTTA Ha
00paTHO M3KYITyBaHUTE JSIIOBE CE TPEBEXkKa HA MHBECTUTOPUTE ¢ OAHKOB MPEBOJI. 32 OTKPHBaHE U 00CITYKBaHE
Ha ChOTBETHATa CMETKA CE 3aIliallaT TaKCu ChIyiacHO Tapudara Ha ,,banka JICK” AJl. U3miamane croiiHocTTa
Ha 00paTHO W3KYIEHUTE AsIIOBE B OpOl He ce JomycKa.

[lpn momaBaHe Ha MOPHYKH 3a OOpaTHO M3KyIyBaHe Ha jsuioBe OoT DOHJa MHBECTHUTOPUTE Clie/Ba Ja
OpPEACTaBAT JOKYMEHTH 3a WIACHTU(QUKAIMA W/ WIM TPEACTaBUTENICTBO CBHIVIACHO HW3HUCKBAaHHUATA Ha
NPUWIOKHMOTO 3aKOHOJATEICTBO M TMpaBWjara Ha JIuUCTpuOyTopa. AKO NpU TMOJaBaHEe Ha NOpBYKATa
MHBECTUTOPBHT C€ MPEACTaBIsIBA OT ITBJIHOMOIIHHUK, IOCJIEOHUAT CJIe[Ba Ja NPHIOKH KbM IMOpbUKaTa H
HOTapUaJIHO 3aBEPEHO IIBIHOMOLIHO (B OpPUTMHAJ WM HOTApHAIHO 3aBepeH npenwuc). [IbaHoMoImHOTO TpsaOBa
JIa ChABbPXKa MPEACTAaBUTEIHA BIACT 33 N3BBPIIBAHE HA PA3IIOPEANTEITHH JCUCTBHUA ¢ QUHAHCOBU HHCTPYMEHTH.

Wudopmanust OTHOCHO JOKYMEHTHTE 32 WICHTH(OUKAIHS U TPECTaBUTEIICTBOTO MOXKE Jia ObJIe OTy4eHa OT
opucure Ha ,,banka JICK” AJl, B xouto ce muctpuOytupar jsuioBere Ha DoHnma (mocoueHn Ha MHTepHET
cTpanuuara Ha ,,banka JJICK” AJl: www. dskbank.bg).

ITopbukn, moganenn 10 16:00 gaca Ha pabOTHUS JEH, C€ CUNTAT MOJAJACHH B CHIUS TO3H JCH, a IOPHUYKATE,
nonaaenu cien 16:00 yaca Ha paOOTHUS JIEH, CE CYMTAT MOAICHU Ha CIIeBAIIHS PaOOTEH JICH.

WHBecTUTOPHT MOXKE J1a OTTETIH (OTMEHH) IOpPBYUKa 32 00paTHO M3KYyIyBaHe Ha AsioBe Ha DoHa BBB BCEKH
ot opucure Ha ,,banka JJCK” A/l, B kouTo ce nuctpulytupar asuosere Ha PoHa, B paMKuTe HAa pabOTHOTO UM
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BpeMe, HO He 1Mo-KbCHO OoT 16:00 4. B JeHs Ha MoJaBaHETO ¥, a aKo MopbhyKaTa € rmogaaena cien 16:00 4. — mo
16:00 4. Ha crreaBamnIus pabOTEH JEH.

Ilooasane na nopvuku 3a oopamno usKynyeame na osnoee on-line upez nnamepopmama na ,,banka J|CK”
A/l 3a enekmponno éankupane (Ilooaeane na enekmponnu nopvuKu)

WuBectutopute - QU3MYECKH JHLA, KOUTO Mon3BaT miardpopmara Ha ,banka JICK” AJl 3a eneKkTpoHHO
OaHkupaHe (Hapu4aHH T0-0JTy 3a KPaTkocT ,,OH-JIaiiH HHBECTUTOPH ), MOTAT J1a MOJIaBaT eJICKTPOHHU MOPBUYKU
3a 00paTHO M3KymyBaHe Ha jsuioBe Ha DOHIA, KAKTO W Ja MpoBepsBarT ON line akTyalHOTO CHCTOSIHHE Ha
octaHanuss Opod [sI0Be, KOWUTO TPHUTEKABaT, M TIXHATa CTOWHOCT KbM IIOCIE€THATa BH3MOXKHA IICHA.
HMHBecTUTOPUTE — IOPUAMYCCKH JIMITA, HE MOTAT Jla M3M0I3BaT miardgopmara Ha ,,banka JICK” Al 3a eeKTpoHHO
OaHKMpaHe 32 00paTHO M3KYITyBaHE Ha JIJI0BE, HO MOTAT Jla IPoIaaT CBOUTE JsiIoBe oOpaTHO Ha DoHma B odrc
Ha ,,banka JICK” AJl unu Ha TpeTu auIa.

OOmmTe ycnoBUs 3a MON3BaHE Ha YCIyruTe, AOCTBIHHM d4pe3 matdopmarta Ha ,.banka JICK” AJl 3a
CJIEKTPOHHO OaHKHpaHe, KaKTO W Jpyra MOMOIIHA MH(pOpManus ca JOCTHITHH HAa MHTEPHET CTpaHMIATa Ha
,banka JICK” AJT (www.dskbank.bg).

WuBectuTopuTe CcienBa Aa ca HAsCHO, Y€ IMOAABAHETO Ha €JICKTPOHHH NMOPBUYKU U MOAIMCBAHETO UM C
KBaTM(UITUPAH WU YCHBHPIICHCTBAH EIEKTPOHEH IMOAIKC € 00BBP3BAIIIO 3a TIX, 03 1a € HEe0OXOANMO KaKBOTO
U ga Owio [ONBJIHUTENHO IIOJaBaHE WM YAOCTOBEpSBAaHE Ha MOJAACHU IOPBYKM Ha XapTHA, Karo
KBaJTM(DULUPAHUAT €JIEKTPOHEH HOAMHUC, C KOMTO ce MOAMMUCBAT MOPBHUKUTE, CE CUUTA 33 CAMOPBUCH MOAIUC 110
cunata Ha Pernament (EC) Ne 910/2014, a yCbBBPUICHCTBAHUAT €IEKTPOHEH MOANUC (KAaKBBTO MPECTaBIIsIBA
u3naaeHust ot ,,banka JICK” AJl undpos ceprudukar) cwriacHo 3EJIEYY mie ce cunta 3a caMOpbUeH TOIIIHC
B OTHOHICHHUATA MCXKIAY CTPAHUTEC, C KOCTO CTPAHUTE LIC CC ChITIACAT U3PHUIHO, HOHHHCBaﬁKH J0roBOpa NoOMeKAy
cu. Ako e YTOBOpP€HO B KOHKPETHUA AOTOBOP C MHBCCTHUTOPA, CTPAHUTC MOrar aAa CUUTaT U O6I/IKHOB€HI/IH
€JIeKTpOHEH noanuc no cmuchbia Ha 3EJIEVY 3a camopbueH B OTHOLLICHUATA TOMEXKTY CH.

EnextpoHHata mopbuka 3a 0OpaTHO H3KyIyBaHE Ha [SUIOBE, ChIbPIKAIllda HAW-MAaJKO 3aIbJDKUTCITHUTE
pexBu3uTH 1o wi. 65, an. 1 or Hapenba Ne 44, ce reHepupa aBTOMaTHYHO, KaTO MHBECTUTOPHT CIlE/Ba J1a
HOITBJIHM CHOTBETHUTE MOJIETA B IOPBUKATA U /1 51 TOIIHILE 10 TOPEIIOCOUCHHS HAauuH.

OH-1aliH MTHBECTHTOPHUTE MOTAT Jia MOJIaBaT MOPBHYKH 32 00paTHO U3KYITyBaHe Ha JsU10Be OT DOH/IA 1O BCIKO
Bpeme. CreiBa a ce MMa NpesBUj, Y€ MOPHUKUTE Ce CMATAT 3a MOAAJAECHH Ha ChOTBETHHS PabOTEH JIeH, aKo ca
nojanenu 1o 16:00 4. Ha To3u AeH. [Tlopwuky, monaaenu cuen 16:00 4. Ha chOTBeTHHS pabOTEH JIEH, 1€ CE CYUTAT
3a T0/1a/IeHN Ha cieBamys padboreH aeH. [loppukuy, nogageHn B HepaOOTEH JIeH, 1€ Ce CUUTAT 3a MOJAJCHU Ha
IBPBHS CIIeBal] padOTEH JeH.

OH-naiiH HHBECTHUTOP, MO/IaJ EIEKTPOHHA MOPHYKA 32 0OpaTHO M3KYITyBaHe Ha JsutoBe oT DoHIa, MOXe /1a
orreriiv (OTMEHH) mophukara A0 16:00 4. B AeHS Ha momaBaHeToO U (aKO MOJABaHETO € B PadOTEH JIeH), a aKo
noppukara € moaaneHa cieq 16:00 4. — mo 16:00 4. Ha cnenBamus paborten AeH. lloppukara, momageHa B
HepaOoTeH JieH, MoXe Ja Ob/ie orTerieHa (orMeHeHa) 0 16:00 4. Ha mepBUS clenBaiy padoTeH JIeH.

C momaBaHeTO Ha €NEKTPOHHA MOPHUKA 32 00paTHO M3KyITyBaHe Ha jasiioBe Ha PoHfa ce cunrta, e OH-1aiH
WHBECTUTOPHT € IO IOPhUKaTa TUIHO U Y€ MTOTBBHPIKIaBa aKTyaIHOCTTa Ha M3BECTHUTE Ha ,,barka JICK” AJ]
HETOBHU JIMYHU JaHHU W OOCTOATEICTBa OTHOCHO 3a€MaHE€ Ha BHCIIA IbpXKaBHA IITBKHOCT WM CBBP3aHOCT C
TaKWBa JIMIA ChIIIACHO 3aKOHA 33 MEPKUTE CPELly M3MMPAHETO HA MapHu. 3aToBa MPH MPOMSIHA Ha JUIHUTE UM
JaHHW WM JApPYruTe OOCTOSTENCTBAa IO NPENXOAHOTO u3peueHue, OH-IAliH HMHBECTHTOpPHUTE TpAOBa na
NpEeACTaBAT Ipear MoJaBaHe Ha MOPBUKM 4pe3 miatdopmara Ha ,,banka JJCK” A/l 3a enexkTpoHHO OaHKMpaHe
KOIIKE OT HOBHS CH TOKYMEHT 3a CAMOJIMYHOCT, ChOTBETHO HOBH WJIN aKTyaJIM3UpaHM JIEKJIapaluy, B HAKOH OT
oducute Ha ,,banka JICK” AJl, B KouTo ce AucTpudyTHpar Jsuiosere Ha PoHAa WK IO APYT HAYMH, YKa3aH OT
Huctpubyropa. [Ipean npencraBsHe Ha JOKYMEHTA 1O MPEIXOAHOTO U3PEUYCHUE U aKTyalu3upaHe Ha JTUIHUTE
UM JTaHHU U CTaTyC B eleKTpoHHaTa cuctemMa OH-JIIallH MHBECTUTOPHUTE HAMAT MPaBO Ja MOAAaBaT MOPHUKH 32
o0paTHO u3KymyBaHe Ha AsutoBe oT DoHjaa upes mwiathopmara Ha ,,banka JJICK” AJl 3a eneKTpoOHHO OaHKHpaHE.
[Ipn Hen3mbIHEHNE Ha TOBA 3aaAbKeHHe OH-TallH HHBECTUTOPUTE HOCST OTTOBOPHOCT CHINIACHO JEHCTBAIIIOTO
3aKOHOJATEJICTBO, KaTo B JIOITBIIHEHUE MOXKE /1a UM Ob/Ie OTHETa M Bb3MOXKHOCTTA 32 II0JI3BaHe Ha miiatdopmara
Ha ,,banka JICK” A/l 3a enexTpoHHO OaHKMpaHe 3a MOKYyIKa U poJak0a Ha Jsu1oBe Ha (poHIO0BE.
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Omn-naiiH gopmuTe Ha MOpHUKaTa 32 0OpPaTHO M3KyIyBaHE Ha sutoBe Ha POHIA W Ha MOTBBPIKIECHUETO 32
HEHHOTO WM3ITBIHEHHE ca NOCTBHIHHU Ipe3 Iutardgopmara Ha ,banka JICK” A/l 3a enekTpoHHO OaHKHpaHE.
WHBecTUTOpUTE MOTAT J1a OJy4YaT OPUTHHAIHU SK3EMIUIIPY Ha IOKYMEHTHUTE 110 TPEIX0HOTO U3PCUCHUC BHB
Bceku oduc Ha ,,banka JICK” A/, B koliTO ce nucTpuOyTupar asuiose Ha DoHpa.

Jecumumen mumynap na nopvukama. llputexaren Ha AI0BETE U JICTUTUMEH TUTYIISAP Ha MOpBHUYKATa 3a
00paTHO U3KYITyBaHE € JIMIETO, BIIUCAHO KaTo TakoBa B peructpute Ha [lenTpannus nenosurap u Ha banka JICK,
OCBEH aKo JPYTO CIIeBa OT 3aKOHA WJIM OT OpadeH IOTOBOP, 32 YHETO ChAbpkaHne [JucTpubyTophsT € yBeTOMEeH.

Llena na oopamno uskynysane. ICK Konceparueen hona u3KymyBa 0OpaTHO CBOWTE JSUTOBE TIO IIeHA Ha
00paTHO M3KyIyBaHe, paBHA Ha HETHATa CTOWHOCT Ha akTuBHTe Ha DoHA Ha equH 1s11. [{smoBeTe ce U3KyIyBaT
obpatao ot PoHIa MO IeHa Ha O0paTHO W3KyITyBaHE 3a pabOTHUS [eH, CIeIBaIl ACHS Ha IMOJaBaHEe Ha
nopbyKaTa.

Taxcu, Hauucnsaeanu om oucmpuoymopa. Ilpu Bp3narane Ha TUCTpUOYIUATA Ha JAsutoBe Ha DOHIAa Ha TPETO
JIMIIC, )Z[I/ICTpI/I6YTOp’bT HAMa HpaBO J1a Ha4yHucCJIsaBa 3a CMETKa Ha I/IHBCCTI/ITOpa TaKCHU HpI/I 06paTHO I/I3KYHYB3HC Ha
nsoBe Ha Donpa.

Honvanumennu pazxoou. Topa ca pa3xoJuTe 3a U3JaBaHe U M3MpallaHe 10 IoIIaTa Ha YAOCTOBEPEHHE OT
»LeHTpaneH aenozurap” AJl 3a mpuTexaBaHUTE IAJIOBE, AKO TAKOBA € IOUCKAHO OT UHBECTUTOPA, KAKTO U 32
M3MpallaHe MO MOMaTa Ha MOTBBPXKACHHE 3a HM3MBJIHCHHE HAa MOpPBHUKATA, aKO HWHBECTUTOPBT € 3asBUI
MOJyYaBaHETO My IO TO3M HAuuH. Te3u AONBIHMTENHH DPa3XoOH HE C€ BKIIOYBAT B IIEHATa 32 OOpaTHO
U3KYyIlyBaHE M C€ 3alUlallaT OTAEJHO OT HMHBECTHUTOpa Ha IUCTpuOyTOopa ChIIacHO Tapudara my. Ako
HWHBECTUTOPHT € 3asABUJI, Y€ KCJIA€ Ja IMOJI3Ba JOMBJIHHUTCIHUTC YCIYTH, HO HEC € 3aIllIaTUI JOIBJIHUTCIHUTC
pa3xoau 3a TAX, TOBA HE € IpeyKa 3a M3MbJIHEHHE Ha MOopbhUKaTa, HO MHBECTUTOPHT HAMA Ja MOIY4H
JOI'BJIHUTEHUTE YCIYTH, 33 KOUTO HE € 3aIlIaTul.

Munumanna cmoitnocm nHa nopvuKka 3a oopamnomo usKynyéane. MUHUMaIHaTa CTOHHOCT Ha JISUIOBETE,
KOUTO MHBECTUTOPHT MOXe Jia Tipoaaze oopatHo Ha DonHpma mo eqHa caenka, € 100 (cTo) meBa. Ako cToitHOCTTa
Ha TIPUTE)KAaBaHUTE OT MHBECTUTOPA JsUT0BE € mo-Majka oT 100 (cTo) neBa, Tol MOXe J1a TH IPpoIaie 00paTHO Ha
®onna c exna nopbuka. ChIo Taka, ako cie]] M3IbIHEHNE Ha OpbhYKa 32 00paTHO U3KYIMyBaHE OCTATHKBT OT
JUTOBE HAa WHBECTHTOpPAa OW OWMi Ha croiHocT mo-manka or 60 (mrectmecer) jieBa, HOpbhYKAaTa 3a OOPAaTHO
W3KyIyBaHe cie/iBa a ObJie MoajieHa 3a BCHUKH MPUTEKAaBaHU OT HHBECTUTOPA JISIIOBE.

Pazmep (cmoithocm) na oopamunomo uskynyeane. Omnpepens ce Mo eAuH OT ciiequute 2 HauwHa: (1)
Bapuanm 1 — ,,bpoit gsunose”; wmm (2) Bapuanm 2 — ,,CTOWHOCT Ha MTOpBhUYKaTa’ B JICBA.

ITpu Bapuanm 1 B nen T uHBECTUTOPHT 3asBiBa OpOs AAJIOBE, KOMUTO JKenae aa nponane obparHo. C nen
Clla3BaHe Ha M3MCKBAHETO 3a MHHMMAJIHA CTOMHOCT Ha IOPBhUYKATa 32 00OPaTHO M3KYIyBaHe, CTOHHOCTTA Ha TO3U
Opoii 1s1oBe, ymMmHOMKEH 110 90% OT LeHaTa Ha 00paTHO M3KyIMyBaHe, onpezaeneHa 3a jeH T-1 (6 pabomuu onu,
m.e. pabomuusi OeH npedu OeHs Ha NoO0Asaxe HA nopvukama), clieasa Aa e He nmo-maiako ot 100 (cro) nesa. B
JIeCTBUTEITHOCT, TOPBYKATA IIIe C€ M3IIBIIHH KaTo 3asBEHUST OpPOH JSI0BE ce YMHOKaBa M0 IIeHaTa 3a 00paTHO
U3KyITyBaHe 3a paOOTHHMS JIeH, CIeBalll IeHS Ha [10/lJaBaHe Ha MOpbYKaTa.

IIpu Bapuanm 2 "HBECTUTOPBT 3a5BABA CyMa, KOSITO KeJlae Ja MOIYYH B Pe3yJITaT Ha 00PaTHOTO U3KYITyBaHe.
C nen cma3BaHe Ha M3WCKBAHETO 332 MUHMMAaJHA CTOMHOCT Ha MOpPBYKATa 3a 0OpaTHO M3KYIyBaHE Ta3HW Cyma
ciezBa 1a e He mo-manka ot 100 (cTo) ieBa. BposT ASI0Be, KOUTO HHBECTUTOPHT PEATTHO TPOJIaBa B TO3U CITy4ak,
ce OompeJessi, KaTo 3asBeHara 3a IoJIy4aBaHe cyMa ce pas3liens Ha LieHaTa 3a 00paTHO U3KyIyBaHe 3a paboTHUS
JIeH, clleABalll JeHs Ha MoJaBaHe Ha MOpbUKaTa, KaTO CE€ M3BBPIIBA 3aKPBIVISIBAHE KBbM MO-TOJSIMOTO YHCIIO,
W3YHCIIEHO IO YETBBPTH 3HAK CIIE/ JECETUYHATA 3aIeTas.

Heooxo0um opoii 0anoee 3a 06pamuo usKynysamne

Mpu Bapuanm 1 (,,bpoit nsuoBe”) KbM MOMEHTa Ha IMOJaBaHe Ha MOpbUYKATa 32 OOpaTHO HM3KYIyBaHe
WHBECTUTOPBHT CII/BA Jla IPUTEKaBa HEOOXOANMHS Opoil TOIHHU 3a IPEXBBPIISTHE s10Be. IHBECTUTOPHT MOXKe
Jla TIpe/isiBY 32 00paTHO U3KYIyBaHE BCUUKU WM 4YacT OT IIPUTEKABAHUTE OT HETO AsJIOBE (npu cnaszeane u Ha
20penoCcoOYeHOmoO U3UCKBAHE OMHOCHO MUHUMATHA CIMOUHOCI HA 00pamMHOMo U3Kynyeate), HO BCUYKHU JSJI0BE
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— IpeJMeT Ha MopbhyKaTa 3a 00paTHO W3KYIyBaHe, Ciie/Ba jJa ObJIaT TOJIHH 32 MPEXBHPIISHE, KATO B MIPOTHBEH
CITyJaii MophyUKaTa HsIMa JIa C€ U3ITBJIHA U3001II0.

[Tpu Bapuanm 2 (,,Iloppuka 3a CTOWHOCT’) KbM MOMEHTA Ha MOJaBaHe Ha MOPBbUYKATa HHBECTUTOPHT CIICIBA
Jla IpUTEKaBa TOIHU 3a MPEXBBPIISHE SUI0BE, YHSITO CTOMHOCT MpH 00paTHO M3KYIyBaHe, M3UUCIeHa Ha 0a3a
90% ot ueHarta Ha 0OpaTHO M3KYITyBaHE Ha JIsJ1, OTIpe/ieNieHa 3a ieH T-1, mokpuBa 3asBeHaTa 3a H3IlallaHe CyMa.
Benuku fsmoBe 1o nmpenxoJHOTO M3pedYeHHe Clie/iBa JAa ca FOJHH 3a MPEXBBPIISHE, KaTo B MPOTHUBEH CiIydail
HOpBYKaTa HsIMa Ja Ce U3IIBJIHU H300110.

Ilnawane na yenama 3a oopamno uskynenume 0anoge. Ilopbuka 3a 00paTHO U3KYIyBaHE Ha JSUIOBE CE
W3ITBITHABA 00MYaiHO 0 Kpas Ha pabOTHUS JCH, CJIeIBAI ICHS Ha IOJaBaHETO M, HO HE MO-KBCHO OT 10 aHm
clie]] TIoZlaBaHe Ha TOpBhYKATa, KaTo Jb/DKAMAra CyMma cpelly oOpaTHO M3KYIEHHTE JSJIOBE Ce MPeBekIa Ha
uHBeCTUTOpA 1o cMeTKaTa My B banka JICK B To3u cpok. Cymara 1o cjienka 3a 00paTHO U3KYITyBaHE Ha JISJIOBES
Ce HaMaJsBa ChC CYMHUTE 3a JIOMMBIHUTEITHHA Pa3Xxo/IH, ako NMa TaKUBa.

Ilpexevpnane na odpamno uzkynenHume 0sanoee. B mppBus paboTeH ACH, CleBall JeHs Ha MOoJaBaHe Ha
nopbyKara 3a 00paTHO W3KYIyBaHe, HO HE MO-KbCHO OT 10 IHU clien mojaBaHe Ha MOpbyYKaTa, MOJCMETKAaTa 3a
(MHAHCOBM MHCTPYMEHTH HA MHBECTUTOPA KbM CMETKaTa Ha AUCTpuOyTOopa B ,,LleHTpanen aenosurap” AJl ce
3agp/DkaBa ¢ Opos Ha oOpaTHO WH3KymeHuTe JsutoBe. [ucTpuOyTophT NIpemocTaBs HOTBBPXKICHHE 32
M3IIBJIHEHNETO Ha OpBhYKATa B CPOKA U 0 pelia, OIMCAHU O-Tope B ,, [Ipudobusane na oanoseme”.

3. BpeMeHHO ciupaHe HA 00PATHOTO U3KYIyBaHe

ITo pemenue Ha YHOpaBisBaoTO IPY>KECTBO MOXKE BPEMEHHO Aa Obe CHPSHO OOPaTHOTO HM3KYIyBaHE Ha
nsutoBe Ha POHAA, caMO B M3KIIIOYUTENHU ClIydad, ako 0OCTOATENICTBATA TO HajaraT U CIIMPAHETO € ONPaBAAHO
C OrJieJl Ha MHTEPECUTE Ha MIPUTEKATEIUTE Ha AsUI0BE, BKJIIOUUTEIHO B CIICAHUTE CIIyYau:

1. KoraTo Ha peryiaupaH mazap, Ha Koito moBeue oT 20 Ha cTo OT akTuBUTEe Ha DOHAA ce KOTUpAT WU
THPIyBaT, CKJIIOUBAHETO Ha CAEJIKHU € IPEKPATeHO, CIPSHO WIU € MOJUI0KEHO Ha OrPaHUUYCHMS — 3a CPOKa Ha
CIIUPAHETO, WM OTPaHUIaBAHETO;

2. KOraTo He Morar Jia ObJaT OllCHEH! NMPaBWIIHO aKTUBUTE WM nacuBuTe HAa DoHAa WM YTpaBisBanioTo
JPYKECTBO HE MOXKeE Jla Ce pa3nopex/a ¢ akTuBure Ha DoHa, 0e3 Ja yBpeau MHTEPEeCUTe Ha MPUTEKaTeIUTe Ha
JSUIOBE — 33 CPOK JIOKATO TPae HEBb3MOXKHOCTTA;

3. IpH B3eMaHe Ha pelieHHe 3a IPeKpaTsBaHe Win mpeoOpa3yBaHe upe3 CIMBaHe WM BiauBaHe Ha DoHa npu
yCIJIOBUSATA U IO pea Ha riasa yetupuHaaecera ot 3AKNUCIAIIKU — 3a cpok OT MOMEHTa Ha B3EMaHE Ha PEILICHUE
3a mpeKpaTsBaHe WK npeodpaszyBane Ha DoHIA 10 MPUKIIIOUYBAHE HA MPOLEAypaTa;

4. B ciydall Ha pa3BajsiHEe Ha JoroBopa c Jlernosuraps Hnopajud BUHOBHO HEIOBO IIOBEJICHUE, OTHEMAHE Ha
JUIIEH3a My 3a JIEHHOCT WJIM HajlaraHe Ha JAPyTd OTpaHUYeHHUs Ha JEHHOCTTa My, KOUTO MPaBAT HEBH3MOXKHO
M3ITBIIHEHNETO Ha 33bJDKEHUSITa My 110 JOTOBOpA 32 JEMO3UTAPHU YCIYTH WM MOTAaT JIa YBPEIAT HHTEPECUTe
Ha MPUTEXKATENUTE Ha JsutoBe Ha PoHa — 32 MUHUMAITHHAS HEOOXOJUM CPOK, HO HeE IToBeYe OT 2 Mecela.

YnpaBisBaoTo IpY>KECTBO, Ype3 OBJIACTEHHUS OT HEro AMCTpUOYTOp, He3abaBHO crupa mpoaaxbdara Ha
JSUIOBE B CIIydail, Ye BpEMEHHO € MPEYCTaHOBEHO 00paTHOTO M3KyIyBaHe Ha jsyioBe Ha Ponpa. B Te3u ciydan
NpeKpaTsIBaHeTO Ha MyOJIIMYHOTO MpeAsiaraHe € 3a CpOoKa Ha BPEMEHHOTO CIMpaHe Ha 00paTHOTO M3KYITyBaHe,
CBHOTBETHO 3a MEPHO/A, C KOWTO € YABJIKEH CPOKBT HA BPEMEHHOTO CIHMpaHe HAa 00paTHOTO M3KYIyBaHE Ha
JSUIOBE.

IToppukuTe, MOJaACHN CIie MOCIEAHOTO OOSBSBAaHE HA IIeHaTa Ha 0OpaTHO M3KyIyBaHE MpEAr HavyaaHaTa
JlaTa Ha CpOKa Ha BPEMEHHOTO CIHpPAaHe, HE C€ W3ITBIHABAT. Y IPABISIBAIIIOTO JAPYKECTBO BH3CTAHOBSIBA CYMHTE
Ha HHBECTUTOPUTE, TTOIaJTH MMOPHYKH 32 TIOKYIIKA Ha JISTIOBE, TT0 OaHKOBATa MM CMETKa J0 Kpasi Ha paOOTHHS JCH,
cJe/Balll CHS, B KOMTO € B3€TO PEILICHUE 3a CIIMpaHe Ha EMUTHUPAHETO Ha JSUIOBE.

YnpaBsBaioTo IPyKECTBO yBEAOMSBA 33 CIIUPAHETO HA 00PATHOTO M3KyITyBaHe KoMucusiTa 1 CbOTBETHHUTE
KOMIIETEHTHU OpraHi Ha BCUYKH JIbPXKAaBU YIEHKH, B KOUTO Tmpejiara asioBere Ha @oHma (ako MMa TakuBa),
kakTo W JlemosuTaps, 10 Kpas Ha paOOTHHUS JIeH, a NPUTESKATEIWTE HA JSUIOBE - Ype3 OIMOBECTSBaHE Ha
PEIIEHUETO 3a CIIupaHe Ha 0OPaTHOTO U3KYITyBaHe:

¢ B oducute Ha ,.banka JICK” AJl, B kouto ce auctpubytupar AsuioBeTe Ha DouHna;
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¢ Ha MHTepHET cTpaHMIIaTa Ha YIIPaBJsABaIIOTO APYKECTBO.

B ciyudaii ge ce Hanara yppkaBaHe Ha Cpoka Ha BpEMEHHOTO CIIMpaHe Ha 00paTHOTO M3KYIyBaHE Ha JISIIOBE,
YnpasisBaoTo IpykecTBo yBegoMssa Komucusta u Jleno3urapst He mo-KbCHO OT 7 THU PEAH U3TUYaHETO Ha
I'BPBOHAYATHO OINpPEIENICHHUSI CPOK. AKO CPOKBT Ha CIHMPAHETO € TMO-KPaThK OT CeAEM JHM, BKIIOYHMTEIHO B
CllydauTe, KOraTo OOpaTHOTO HM3KyMyBaHe € OWJIO CHPSHO MOopaad TeXHUYECKH MPHYMHHU, Y IPaBISBAILIOTO
JPY’KECTBO M3BBPILBA YBEAOMIICHHSTA IO MPEAXOAHOTO M3pEUYEHHUE O Kpas Ha pabOTHHUS JIeH, MPeaXO0sKAall
JaTara, Ha KOATO € TpAOBao aa Ob/e IMOAHOBEHO 00PaTHOTO U3KYITyBaHE.

OO0paTHOTO M3KYITyBaHE Ce Bh30OHOBSBA OT Y IPABISIBAIIOTO IPYKECTBO C M3THUAHETO HAa CPOKA, OMIPEIEIICH
B PEIICHUETO 32 CIIMPaHe Ha 00PAaTHOTO U3KYIyBaHEe, ChOTBETHO B PEIIEHUETO 3a yIbJDKaBaHe CPOKa Ha CITUPaHe
Ha OOpaTHOTO W3KYITyBaHe. YBEIOMSBAHETO 3a BH30OHOBABAHE CE€ HM3BBPIIBA IO pena, MOCOYEH IMO-TOpe 3a
yBeIOMSBaHE OTHOCHO CIIUpaHe Ha OOpaTHOTO M3KymyBaHe. EMHCHOHHATa CTOMHOCT W LieHaTta Ha oOpaTHO
M3KYyIyBaHe clie]l Bb30OHOBsIBaHE Ha OOPAaTHOTO M3KYIyBaHEe TpsAOBa Ja ObaaT OOSBEHU B JCHSA, MPEIXOXKIAI]
BBH300HOBsIBaHEeTO. CleABaioTo onpeaeisiHe U oOsBsSIBaHE Ha €MHCHOHHATa CTOWHOCT M IleHaTa Ha OOpaTHO
M3KYIyBaHE c€ U3BBPIIBA B JHUTE U TIO O0IIHs pell, mocoueHu B [Ipocmekra.

4. Perynupanm mna3apu, Ha KOUTO ca mnpuetru 3a ThproBus asuioBere Ha JICK
KoncepBaruseH ¢poHa

KbM marata Ha HacTosmus [Ipocrekt YnpaBisBamoTo IpyKeCTBO HE Bh3HAMEpsBa Ja MCKa IMprueMaHe Ha
nsnosere Ha JICK KoncepBatuseH ¢on/ 3a Thproeust Ha b®b win Ha npyr peryivupan nasap.

S. IlpexBbpJisiHe HA Aslii0oBe HA DoHa

IMopamu BB3MOXKHOCTTA 32 MOCTOSHHO OOpaTHO W3KymyBaHe Ha jsutoBere Ha DoHIa, 3HAYCHUETO HA
BB3MOXHOCTTA 3a HNPCXBBPJIAHC HA OAJIOBETC HE € CHIICCTBCHO. HHBGCTI/ITOpI/ITe BbB CDOHILa, KOUTO BCE€ IIaK
JKeNasT Ja MpoJiaJiaT CBOMUTE JSTOBE Ha TPETO JIUIIE, a He Jia TH MPEsBAT 32 00paTHO M3KYIyBaHE OT Camus
®doHp, cnensa ja 3HaAT, ue uznanaenure ot ,,JJCK Koncepsaturen GoHa” AsioBe ce MpexBbPJIsST CBOOOIHO, 0€3
OrpaHUYCHUA U YCJIIOBUS, HO ITIPU CIIa3BaHE HAa OTHOCUMUTC HOPMAaTHBHU pa3n0pe,u6I/I.

Crnenxu c gsmmoe Ha DoHIA MOTAT J]a ce M3BBPIIBAT MPSKO MEXYy CTPAHUTE — IIPOAaBad U KyIyBad, KaTo
3a MPEXBBPIISHETO Ha JISUTOBETE TOCPEJCTBOM peructpanus B ,lleHtpanen menosurtap” AJl cnensa na ce
MOJI3BAT YCIYTUTE HA MHBECTUIIMOHEH MOCPETHUK. IHBECTUTOPUTE CIIe/[Ba a MMAT MPEIABU/I, Ue N0 OTHOIICHHE
Ha CJICNIKH, CKJIFOUCHH HE MPHU YCIOBUATA HA 00pPAaTHO M3KYIMYyBaHE Ha JIAIOBE, TAHBYHUTE MpedepeHIu (8arc.
Pazoen ,,[lanvuen pesxcum’) ue ce npwnarat. [Ipu mapeHue u HacieasiBaHE HA JSUIOBE CJE/IBa Jia CE MOJI3BAT
YCIYyruTre Ha MHBECTUIIMOHCH NOCPEAHUK — PETUCTPALMOHCH arcHT 3a OCBIICCTBABAHC HAa PErucCTpaluATa Ha
MPEXBBPISTHETO Ha JsiioBeTe B ,,llenTpanen nemosutap” A/l

[IpexBBpASHETO HA ASUTOBETE UMA JICUCTBHE OT MOMEHTA Ha perucTpanusra B ,,I[entpanen gemozurap” A/l.

VI. YHIPABJIEHUE HA JCK KOHCEPBATHUBEH ®OH/. AEIIO3UTAP.
JAUCTPUBYTOP HA JAJIOBETE. OAUTOP HA ®OHJA

Karo norosopen ¢onn, JICK KoncepraTuer GpoHa HE € IOPHAMYESCKO JIUIIC U HAMA OPraHd Ha YIIPaBJICHHUE.
®DOoHABT cE€ OpPraHM3upa M yMOpaBisiBa OoT Ynpasiasawo opyaicecmso ,,/JICK Ynpasnenue na akmusu” AJ], 3a
KOETO IOCIICTHOTO TpuTexkaBa paspemieHue or Komucusita. OCHOBHUTE BBIPOCH OTHOCHO ChHIIECTBYBAHETO,
(hyHKITMOHMPAHETO U TpeKpaTsIBaHeTo Ha DOH/Ia, UMYIIIECTBOTO MY H ITpaBaTa Ha MPUTEKATEIUTE HA JISJIOBE OT
Hero ce onpeaensat ¢ [IpaBunara va @oHa, KOUTO Ce MPUEMAT U U3MEHST OT Y IPaBIISBAIIOTO JPYKECTBO.

CeritacHo [IpaBunara Ha @onna, YpaBiasBaioTo IpyKecTBO ynpasisea DoH/a, KaTo B3eMa HEOOXOJMMHTE
pellleHus1, CBbP3aHK C Heroparta opraHu3saius, QyHKIMOHUPAaHE W NpeKpaTsaBaHe. Te3u pelieHus ce B3eMaT OT
YipaButeaHus ChBET Ha YTPaB/IsABAIIOTO JAPY>KECTBO, a B CJIyYauTe, IPEABUICHN B HETOBHS YCTaB, PEIICHUATA
ce omoOpsBaT ot Herous Hanzopen cvBet. [IpemiokeHusaTa OTHOCHO HHBECTHpaHe Ha akTuBUuTe Ha DOHmA ce
JaBaT OT MHBECTUIIMOHHUTE KOHCYJITAHTH Ha YTIPaBJSBAIIOTO APY’KECTBO B ChOTBETCTBHE C NHBECTUIIHOHHHUTE
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LEJIU, CTpaTerusaTa U orpaHnyeHusTa Ha @oxja. Pemennsara, CBbp3aHu ¢ TEKYIIOTO ONEPATUBHO YIPABICHUE HA
®oHpa, ce B3eMaT CbBMECTHO OT [J1aBHMS H3OBIHUTENEH IUPEKTOp U V3OBIHUTENHUS OUPEKTOp Ha
YnpaBnsBamoTo APYKECTBO.

q)OHI[’bT CC IpCACTAaBJIsIBA IPEA TPETU JIUIIA OT praBJ’IHBaHlOTO APYKCCTBO YPE3 HCTOBUTE IMMPCACTABIABAIIIHN.

1. YnpasasiBaio ApyKecTBO

VYnpasnsBamoto npyxectso ,,JJCK Ympasienune nHa aktuBu” A/l e yupeneHo (BIMUCAHO B THPTOBCKUS
peructbp) Ha 22.12.2004 r., mpuTekaBa JUIEH3 32 U3BBPIIBAHE HA JEHHOCT KaTO YIPaBJISABAIIO JIPY>KECTBO,
u3naneH Ha ocHoBaHue Pemenue Ne 862 — V]I ot 15.12.2004 r. u Pemenne Ne 523 — V][ ot 17.08.2005 T. Ha
K®H. ,,JICK Ynpasnenue Ha aktuBu” AJl uma cemanuine v aapec Ha ynpasieHue B rp. Codus, p-u Obopuiie,
yi. ,,MockoBcka” Ne 19; Bimcano e B ThproBekust peructbp Ha CI'C mo ¢.a. Ne 13978/2004 r., mapt. Ne 89471,
toM 1140, ctp. 98, mpeperucTpupano € B THPIOBCKUS PETHCTHP KbM AreHmmsara mo BmmcBaHusaTa ¢ EMK
131349104; uma tenedon: (02) 930 10 00, daxc: (02) 930 10 31, enextponer agpec (email): office@dskam.bg
u UnTepHeT crpanuia (web-site): https://dskam.bg/. YnpasnsiBaioro apykecTBO € yupeaeHo 3a HeOrpaHHICH
cpok. OcHoBHUAT KanuTal Ha ,,JICK Ynpapnenue Ha aktuBn” AJl, KOUTO € 3aIIUCaH U U3LISUI0 BHECEH, € B pa3Mep
Ha 1 000 000 nB. YnpaBisBamoTo Ipy»KeCTBO € YCTaHOBEHO B PemyOiinka Bbiarapus, KosSTo € U IbpKaBaTa 1o
npousxol Ha @oHma. YpaBisBaioTo IpyKECTBO MMa JBYCTENEHHA (opMa Ha yIpaBjieHUE: YTIPaBUTEIICH U
Hanzopen cbBer.

1.1. YsieHoBe HA YNIPABUTEJIHUSA CbBET
YnpaBUTETHUAT ChbBET Ha Y IIPaBIISBALLIOTO APYKECTBO CE ChbCTOU OT TPUMA UJICHOBE:

1. ITerko KpbcreB KpbeTeB - npezcenaTes Ha YIPaBUTEIHMSI ChBET U IIABCH U3IIBJIHUTEIICH AUPEKTOP HA
YnpaBisBaioTo APYKECTBO.

Ocnosnu Oetinocmu, usgvpusanu u3ewvh ,,/[CK Ynpasnenue na akmueu” A/[ — anen na HanzopHus chBeT Ha
VYmpasnsamio npyxectso ,,OTII Kanutan” A/l — Ykpaiina; uneH Ha YmpaButenHus cbBer Ha Donpma 3a
KOMIIEHCHpaHe Ha UHBECTHTOPUTE.

2. Muvmutsp XpucroB ToHueB — wieH Ha YNpaBUTEIHUS CBBET W HU3IBIHUTEICH JUPEKTOP HA
YIpaBisBanioTo JpyKeCTBO.

Ocnosnu oevinocmu, uzevpuwisanu u3ewvh ,,J{CK Ynpasnenue na axmusu” AJ] — r-0 ToHYEeB HE WM3BBHPLIBA
JIETHOCT U3BBH YIIPABIABAIOTO JPY>KECTBO.

3. Cetocaas CnacoB BelnHOB — wieH Ha YIIpaBUTETHUS ChbBET Ha YTIPaBIISBAILIOTO IPY>KECTBO.
OcHosHu Oetinocmu, uzevpuieanu uzewvh ,,JICK Ynpaenenue na axmueu” AJ] — HadamHUK Ha YTpaBiIcHUE
,,1 Tobamuu nazapu” B ,,banka JICK” AJl, uinen Ha Ynpasutenaus cbeT Ha [IOK ,,JICK-Poguna™ AJl.

1.2. Ynenose Ha Hag3opHus cbBeT
Ha,[[SOpHI/IHT CBBCT Ha praBHHBaH_IOTO APYIKECTBO CE€ ChCTOU OT UCTHPUMA YJICHOBC!:

1. Ivopa NmBan Enep — npencenaren Ha HagzopHus chBeT Ha YTIPaBIIABAIIOTO JPYKECTBO.
OcHosnu Oetinocmu, uzgvpuieanu ussvk ,,JICK Ynpasrenue na axmueu’ AJ] — TiIaBeH W3IMBJIHATEICH
JTUPEKTOp U 4JieH Ha YnpaBuTenHus cbeet Ha ,,OTII ®onx menwmxmbaT” JITH., YHTApHS.

2. bossn ®uaunor CredoB — 3aMeCTHHK -lipeiaceiareil Ha HaasopHust cbBeT Ha YIpaBisSBaIOTO
JIpyKECTBO.

Ocnosnu oetinocmu, usgvpuieanu uzevi ,,JJCK Ynpaenenue na axmueu” AJ/[ — uneH Ha YTIpaBUTEIIHUS CHBET,
WznbnauTenen aupektop u ppkoBoauTen Ha Hanpasnenue ,,Kopnoparusno O6ankupane” B ,,banka JICK” A/l.

3. F'adop dPazexam — uinen Ha Hag3opHus chBeT Ha YIpaBiIsBaioTo APYKECTBO.
OcHosHu Oetinocmu, uzgvpusanu uzevh ,,JICK Ynpaenenue na axmueu” A/l — vadanauk otaen ,Ilazapu” B
OTII bank, YHrapus.
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1.3. AKuuoHepu Ha YNpaBJ/isiBalloTO APYy:KeCTBO

Ax1nuoHepu B YnpasisBamioTo ApyxectBo ca OTII ®oun MenumxmbaT JITa., Yarapus, cse 75% u ,,banka
JACK” Al ¢ 25% u ot xanuTana Ha YIpaBiIsiBalUIOTO Apy)kecTBO. Ha HacTosmus eTanm akMOHEpUTE UMaT HE
€aMO KaIUTaJIOBO y4acTHE B YIPaBIABAIIOTO APYKECTBO, HO Ca U MPSAKO aHTAKUPAHU C PA3BUTHUETO M yCIEeXa
Ha HEeropara JeHHOCT 4Ype3 MPEeIOCTaBsHE Ha HOY Xay, OIIUT, TEXHUYECKa U Apyra MOAKpena.

OTIH ®oun MenupxmMbHT Jlumuten, Yurapus (,OTII ®M”) e akunoHEpHO HEMYOIHYHO APYKECTBO,
BJIM/IHO YYPEICHO U CHIIECTBYBAIO CHIIACHO 3aKOHOMATENICTBOTO Ha PemyOnuka YHrapus, ¢ peructpupan
anpec: H-1134 bynanemia, yn. ,,Bauu” Ne 33, ¢ nmpeaMer Ha NEHHOCT: AEMHOCT C IIEHHM KHUXa — arcHT,
yInpasjieHue Ha GOHI0BE, MHBECTHIIMOHHA KOHCYNTaHTcKa neitHocT (Paspernenune Ne PSZAF 111/100.015-6/2003
T.), BIIUCaHO B THPTOBCKUS PeTUCThp Ha bynanemenckus rpaacku cba no aeno Ne 01-10-043959.

w»banka JICK” A/l uma cenanuiie u aapec Ha ynpasienue rp. Codus, paiion ,,000puie”, yi. ,,MockoBcka”
Ne 19. ,banka ICK” A/ e Boucana B Teproeckus peructbp Ha CI'C mo ¢pupmero aemo Ne 756/1999 r., mapt. Ne
875, Tom 16, cTp. 22, mpeperucTpupaHa B THPTrOBCKHS PErHCThp KbM AreHnusata mo BrnucBaHusita ¢ EMK
121830616, mputexkaBa pa3pelieHre Aa U3BbPIIBA IEHHOCT KaTO HMHBECTUIIMOHEH IMIOCPETHUK CHIIIACHO OOIIHUS
n JjuieH3 3a O0ankoBa newHOCT (3amoBen Ha YmpaButens Ha BHB Ne PJ[22-0882/26.09.02 u Ne P/122-
2251/16.11.2009) u IIporokon va KIIK®B Ne 58/18.10.2000 r., EMK 121830616; UuTepHeT cTpanuna (web-
site): www.dskbank.bg.

1.4. Jlpyrn ajJTepHATUBHH HMHBECTHUHMOHHH (OHIO0Be WJIM KOJEKTHBHM HWHBECTULIIMOHHH
CXeMH, YIIPABJISBAHM OT YINIPaBJISABALIOTO APYKECTBO

KbM MoMeHTa Ha akTyanu3upane Ha [IpocnexkTa YpaBisBamoTo ApyKECTBO YIIPaBIIsiBa Ol ACHHOCTTa Ha
15 unBecTurvionHu ¢ponaa — 11 ot Tsx ca kojekTuBHU uHBecTHIMOHHU cxemu: J|dD ,, JICK Crangaptr”, 1d ,,JICK
bananc”, 1® ,,JICK Pactex”, 1® ,,JICK I'mobamau 3amutan kommanun”, 1D ,,JICK Espo Axtus”, 10 ,,JICK
CrabumHoct — EBponeiicku akuun”, 1@ ,,JICK CrabunHoct — EBponetickn akiun 2, JI® ,,JICK CrabumaocT —
Esponeiicku aknmu 37, D ,,JICK Crabunroct — Hemckn axkium”, D ,,JICK I'nobamau kommaanu™ u 1D ,,JICK
Junamuka”, a yetupu ca HauuoHasHU nHBecTuoHHN Qonpose: HA® ,, JICK-OTII [Ipemuym Mukc”, HAD
»JCK Xopuzont 20307, HA® ,,JICK Crabunnoct — EBponeticku akiuu 4” u HA® ,,ICK Crabuinoct —
EBponeiicku aknuu 5.

1.5. Ynpasiaenue n pynknuonupane Ha JICK KoncepBaTusen ¢onn

YrpaBnsBamoTo JIpy’KECTBO, WICHOBETe HA HETOBHTE YNPABUTEIHH W KOHTPOIHW OpraHu, u
WHBECTUIIMOHHUTE KOHCYJITAaHTHU ca JUIHXHH Ja JEHCTBAaT B HAW-I00pUs MHTEPEC Ha BCUUKHU MPUTEKATENIN HA
JisimoBe BHB DOH/IA, KATO C€ PHKOBOJIAT CaMO OT TO3HM HHTEpeC IpH yipasienneto Ha Douma.

YnpasisiBaoTo APYKECTBO € JUIBKHO Jia yrhpasisiBa AeliHocTTa Ha DoHga Kato M3BBpIIBA HabupaHe Ha
HapUYHU CPEACTBA upe3 MyOJNYHO Mpeasarane Ha JasuioBe (mpopaxOa Ha JsuioBe Ha DoHAA), HHBECTHPAHE Ha
HaOpaHWTE MAPUYHU CPEJICTBA BHB (DMHAHCOBH MHCTPYMEHTH U JIPYTH JIMKBUAHN (PUHAHCOBU aKTUBHU U OOpPATHO
u3KynyBaHe Ha gsutoBe Ha Ponpa. [IponaxOaTa u 0OpaTHOTO M3KyNyBaHEe Ha AsioBe oT POHJA ce M3BBPIIBAT
OT AMCTPUOYTOP, HA KOHUTO YIIPaBIsABALIOTO APY>KECTBO € JeNerupaio Ta3u ASWHOCT MO cujlata Ha JOroBOp,
CKJIIOUEH MEXIY YTPaBIsBaILIOTO JPY>KECTBO U AUCTPUOYyTOpA.

OyHKIUHUTE Ha YTIPaBISBAILOTO APY’KECTBO 110 MHBECTHPaHE Ha HAOpaHUTE MapUyHHU CPECTBa BKIIOUBAT
aHaJi3 Ha rasapa Ha QUHAHCOBM MHCTPYMEHTH, GopMupaHe Ha mopTdeiin oT GUHAHCOBH MHCTPYMEHTH U JPYTH
JUKBUIHYU (PMHAHCOBU aKTHUBH, PEBU3MS Ha GopMHUpaHus MOPTQEin 1 olleHKa Ha HeroBaTa edekTuBHOCT. [Ipn
OCBIIIECTBSIBAHE Ha JEWHOCTTa CH YTPABISABAIIOTO JPYKECTBO (OPMUPA WHBECTUIIMOHHU DPEIICHUS W TH
M3ITBJIHABA WJIM JlaBa HAPEXTAaHUS 332 TAXHOTO M3MBIHEHHWE Ha YIIBIIHOMOIICHHWTE OT HEr0 WHBECTHUIIMOHHU
MOCPETHULIY TIPU ClIa3BaHEe Ha U3MCKBaHUsATa Ha ui. 87, an. 2 ot 3AKUCIIIKU.

[Ipu npogaxbata 1 00paTHOTO U3KYIyBaHE Ha IUI0BE Y IPaBIABAILOTO ApyxecTBo n3uucisisa HCA Ha enun
JsUI, eMUCHOHHATAa CTOMHOCT M LieHaTa Ha oOpaTHO M3KyNyBaHe Ha JsuioBere Ha DOHAa MOJ KOHTpoJa Ha
Henosurapst (eoic. ,, Ynpaenenue na J[CK Komucepsamusen ¢ono: /lenozumap’), BOAM CUETOBOJICTBOTO,
HOATbpKA M ChXpaHSABA OTYETHOCTTA M W3MBJIHABA BCHYKU JPYTH TOMOOHM 3aJBJDKEHHA. YIPaBIISBAIIOTO
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JPY’KECTBO YIIPABISBA ISTIOCTHATA MAapKETHHTOBA JieHHOCT Ha PoHAa W Mo Ibpka HHPOPMALIUS 32 HETro Ha
cBOsITa cTpaHuna B MHTEepHET. YIpaBIsBamioTo APYKECTBO M3BHPIIBA M BCHYKH JAPYTH ACHWHOCTH, KOMUTO ca
HEOOXOMMH BhB BPB3Ka ChC 3aKOHOCHOOPa3HOTO (DYHKIIMOHUPAHE U MpeKpaTsBaHe Ha DoHpa.

[Tpu ochlIecTBABaHE HA TOPETIOCOYCHUTE DYHKIHHK Y IPABISBAIIOTO APY’KECTBO B3EMa PEIICHUS 10 BCUUKH
BBIIPOCH, CBBP3aHM C OPraHu3aluATa, JEHHOCTTa U peKpaTsBaHeTo Ha POH/a, BKIIIOUUTENHO:

% B3eMa peIICHHE 3a M3MCHeHHe W jaombiBaHe Ha [IpaBunara na ®downpa, IlpaBuiarta 3a oleHka Ha
noptdeiina, IlpaBunaTa 3a ynpasieHle Ha PUCKA U APYTH BHTPEIIHHU aKTOBE, KAKTO U OTHOCHO aKTyallU3UpaHe
Ha To3u [IpocrexT;

% CKJIIOYBA, KOHTPOJIMPA M3ITBJIHEHUETO, IPEKPaTsIBa M pa3Bajisl JOroBopHTe ¢ Jlerno3nuTaps, AUCTPHOyTOpa
Ha JSUIOBET€ M WHBECTHLHOHHHUTE I[OCPEAHUIM, H3IbIHSBALIM WHBECTULMOHHUTE HApPEXIaHUSA OTHOCHO
yIpaBJIeHHETO Ha nopTdeiiina Ha PoHpa;

% u30upa 1 0CBOOOXKaBa perucTpupanute oguropu Ha DoHxa;

% W3roTBs roauInHus GuHaHCOB oTueT Ha DOHIA M O MpUeMa Clie]l 3aBepKa OT U30pPaHUTE PErUCTPUPAHU
OJIUTOPH;

+* BcekH pabOTeH JIeH OmpeJielis HeTHaTa CTOMHOCT Ha akTuBUTe HAa @onna, HCA Ha euH 1511, eMUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO M3KYyIyBaHE HA HETOBUTE JSUIOBE;

** B3eMa pEIICHMS 32 BPEMEHHO CIHpaHe/Bb300HOBsBaHE Ha 0OPATHOTO M3KYITyBaHE M 32 yAbJDKAaBaHE Ha
CpOKa Ha BpPEMEHHOTO CIIUpaHe Ha 0OPaTHOTO U3KYIyBaHE;

** B3eMa pellICHHUE 3a CKJII0YBAHE Ha JOTOBOP 3a 3aeM;

% Ompees IMPEKTOp 3a BPh3KU ¢ MHBECTUTOpUTE BB DOHA;

% B3eMa pelleHUsI OTHOCHO Mpeo0pa3yBaHe U MmpekpatsiBaHe Ha DoHIa;

% U30upa JTMKBUIATOP/M TIPH HACTHIIBAHE HA OCHOBAaHUE 3a NpeKpaTsBaHe HAa DoH/A.

YpaBisBamioTo ApyKeCTBO MOXKeE IO CHIIaTa Ha CKITFOUEH JOTOBOD Ja JAeJerupa Ha TPETOo JIUIe PYHKINA U
nedctBud mo wi. 86, an. 1 u an. 2, 7. 1 u 4 3AKUCIIIKY npu cnasBaHe Ha M3UCKBAaHUATA HA ACHCTBAILIOTO
3akoHOAaTencTBo. KbM marara Ha HacTosmus [IpocniekT YnpaBisBamoTo IpyKECTBO € CKIFOYIIO JOTOBOP 3a
TUCTpuOyIus Ha asuoBete Ha DoHMa ¢ Tpeto nure — ,.banka JICK” AJl, mo cunara Ha KOHTO € Jenernpaio Ha
bankara (QyHKIMU W JEHCTBUA, CBBP3aHH C Npoaaxdarta M OOpPaTHOTO M3KyNyBaHEe Ha jJsuioBe Ha DoHja.
YnpasisBaoTo ApyxKecTBo e cKirounio ¢ ,,banka JICK” AJ] u ciopazymeHre 3a KOMILIEKCHO 00CTyXBaHe 3a
UT ycuyru.

1.6. IoanTHKA 32 BH3HATPAKIEHUSTA HA YIPABJISIBALIOTO IPYKECTBO

YmpaBnsBamoro JpyXkecTBo € mnpueno W mnpwiara lloawTtuka 3a ompenensHe W U3IUIANAHE Ha
BBb3HAIrpaxxJCcHusATa, KOATO O6XBaHIa BCHUYKU (I)OpMI/I Ha BBb3HAIrpaXJCHUA, KaTO 3aIliaTu U APYyTHu q)HHaHCOBI/I
U/WIM MaTePUAIIHA CTHMYJIM, BKJIFOYMTEIHO O0JIard, CBbpP3aHU C JTOOPOBOJIHO MEHCHOHHO W/WJIU 3APaBHO
OCUTYpsIBaHE, 3a CIIEIHUTE KATEeTOPUH TIEPCOHAIT:

1. cy>XKuTenUTe Ha PHKOBOIHU JUTHKHOCTH;

2. CITY)KUTEJIUTE, YUATO JCHHOCT € CBbpP3aHa ¢ TIOEMaHEe Ha PUCKOBE;

3. CIYXHUTENNUTE, U3MBIHIBAIIM KOHTPOIHU QYHKIHH;

4. BCUYKH JAPYTH CIYKHUTEIH, YAUTO BB3HATPAKACHUS Ca ChU3MEPUMHU C Bh3HATPAXKCHUITA HA CITYKUTEIN
mo T. 1 u 2 u unuTo npoecCHoHaTHN AEWHOCTH OKa3BaT CHIIECTBEHO BIMSHUE BBPXY PUCKOBUS HPOQHI HA
YpaBnsBanioto JAPYKECTBO M BBPXY PHUCKOBHS TNPOQPHI HA YOPaBISBAHUTE OT HETO KOJEKTUBHU
WHBECTHUIIMOHHU CXEMU.

[TonuTukata 3a onpeesisHe U U3ILIalllaHe Ha Bh3HATPAKICHHUATA ChOTBETCTBA HA MPUHIIMITUTE 38 Pa3yMHO H
e(eKTUBHO YITpaBJICHUE HA PUCKAa U 'O HAachpyaBa, KaTO HE IMOOIIPsSBA [TOEMAHETO HA PUCKOBE, KOUTO HE ca
ChOOpa3eHU C PUCKOBHUTE NPOQHIIM, yCTaBa, NpaBUiaTa WIA YUPEIUTCIHUTS JOKYMEHTH Ha YIPAaBJIsSBAHUTE
KOJICKTHBHH HWHBECTUIIMOHHU cxemu. [lomuTmkata € cboOpazeHa ¢ OusHec cTparteruara Ha Y[, menure,
[EHHOCTUTE W MHTEPECHTE Ha YIPaBISBAIIOTO APY>KECTBO U HA yNPABISIBAHUTE KOJEKTHUBHA WHBECTUIIMOHHU
CXEMH WM Ha WHBECTHTOPUTE B TAX. llomuTHkaTa ce mpwiara mpH clia3BaHe Ha M3UCKBaHUATA 32 MEPKH 3a
n30sirBaHe KOH(IMKT Ha UHTEPECH.

[Momutrkara 3a ompeneNnsHe W W3IUIANIAHE HA BB3HATPAKICHHATA B YNPaABISABAIIOTO JPYKECTBO €
nyOJrKyBaHa Ha MIHTepHET cTpaHuIaTa Ha YIpaBisaBaIloTo APY>KEeCTBO, B pyOpukara ,,3a Hac”/ ,,JJokyMeHTH”.
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YpaBnsBamioTo ApyKECTBO IEKIapUpa, Y€ MPHU MOMCKBAHE OT WHBECTHTOD, 1€ MY MPEAOCTaBH OE3IIaTHO
korue Ha [lomuTrKarta 3a onpeiensHe U U3IUIANAHE HA Bh3HATPAKICHHSITA HA XapTHEH HOCUTEI.

OT akTUBHUTE Ha q)OHI[a HsiMa aa C€ U3Ilialar 1moa HUKakBa (I)OpMa BBb3HAIrpaxJACHusd, CTUMYJIU U o0Jraru Ha
CIIYKUTCIUTEC Ha praBJ’IHBaHIOTO APYKECTBO.

2. leno3urap

YmpasnsBanioro Apyx)ectBo ¢ mzbpano 3a Jlemosutap Ha ®Donna ,,Anmann bank bwirapus” AJll, EUK
128001319.

3anpKeHusITa Ha Jleno3utaps ChIyIacHO JJOTOBOPA BKITIOYBAT:

1. la cpxpansBa BCUUKU akTHBH Ha DOHMA U 1a OTKpHE HEOOXOAUMHTE KIMEHTCKH MOJCMETKH KbM CBOSITA
cMeTKka B ,llentpamen nmemosurtap” A/l 3a paznuuHHTE BHAOBE O€3HANMYHM (DMHAHCOBM HWHCTPYMEHTH; Ja
ChbXpaHsBa YyXAeCTpaHHUTE (PMHAHCOBU MHCTpYMEHTH Ha DOHIa MM yIOCTOBEPUTEIHU TOKYMEHTH 3a TaKHUBa
Ipu dyXJAecTpaHHa OaHKa, ¢ KOSTO MMa JOTOBODP 3a TOBA NPH ClIa3BaHE HA M3UCKBAHMATA 3a JICJIETHpaHE Ha
(dhyHKIIMN Ha TpeTo muie chraacHo wi. 37a 3JKUCIIIKU;

2. la npuema napuuHute cpeactsa Ha QoHMA U 12 ChXPaHsABA ChUIUTE M0 Pella U NPU YCIOBUATA HA T. 3 U 4;

3. Jla ocpuiecTBsiBa HaONIIOJEHNE HAa MapuuHUTE NOTOIM HAa DOHIA, BKIOYUTEIHO Aa CIECAHN AU BCUUKH
IUTAIIAHUS], U3BBPIICHN OT MHBECTUTOPHUTE UJIH OT TAXHO UME U 3a TSIXHA CMETKa IIPH 3allMCBAHETO Ha ISJI0BE Ha
®oHzpa, ca IoIyYeHH U OCYETOBOJIECHH MO CMETKHU, KOUTO:

a) ca OTKpUTH Ha uMeTo Ha DoHJa WM HA UMETO Ha YTIPaBISIBALIOTO APYKECTBO, IEHCTBAIIO OT UMETO U 3a
cMmeTka Ha DoHja, Win Ha UMeTo Ha Jleno3uTtaps, JelcTBall OT UMETO U 3a cMeTka Ha DoHa;

0) ca OTKpUTH B IICHTpaJiHA OaHKa, OaHKa, JUIICH3UpaHa 10 pella Ha 3aKoHa 3a KPSIUTHUTE WHCTHUTYIIHMH,
OaHKa, TUIICH3MpaHa B JbpKaBa WieHKa, WM OaHKa, MOJy4yuiia pa3pelieHie B TpeTa AbpKaBa, U

B) Ce yIpaBisBaT MpH clia3BaHe Ha T. 4.

4. leno3utapsT ynpasisiBa mapuuHuTe cpeactsa Ha PoHjia, KaTo:

4.1. nogabpxKa OTYETHOCT M BOAM CMETKUTE 110 HAYMH, KOWTO MO3BOJISIBA BbB BCEKU €IUH MOMEHT HE3a0aBHO
Ja ce pasrpaHuyar Ibp)KaHUTe akTHBU Ha POHAA OT aKTHBHUTE, IbP)KAaHU 3a APYr KIMEHT, KAKTO U OT
CcOOCTBEHHUTE aKTHBH Ha Jlero3uraps;

4.2. moAbpKa OTYETHOCT M BOJIM CMETKUTE TI0 HAYMH, KOWTO OCUTYpsIBA TAXHATA TOYHOCT;

4.3. ochIecTBsABa pel0OBHA MPOBEPKA 32 CHOTBETCTBHE MEXAY CMETKHTE, KOMTO BOJAT YMPaBISBAIIOTO
IpyxecTBo u Jleno3urapsr 3a aktuBuTe Ha @OHIA, a B CIy4anTe Ha JieNIeTupaHe Ha QYHKIUHA HAa TPETH JIUIIA 110
1. 37a 3SAKUCHIIKY — 1 cbc cMETKUTE, KOUTO BOAM TPETOTO JIMIIE;

4.4. npeanpueMa HeOOXOIMMHTE MEPKH, 3a Ja OCHTYPH, Y€ BCHYKM Mapu4Hu cpernctsa Ha DoHpa,
JeTI03UPaHH IIPH TPETO JIUIIE, MOTaT J1a ObJAaT SICHO pa3rpaHUYeHU OT MAPUYHKUTE cpeacTBa Ha Jlermo3uraps u Ha
TOBA TPETO JIMLE YPe3 HHANBUAYATHH CMETKU Ha TUTYJISIPUTE, BOACHU OT TPETOTO JIMLIE, MU Ype3 EKBUBAIICHTHU
MEPKH, KOUTO TIOCTUIaT CHIIOTO PAaBHUIIE HA 3alHTA;

4.5. npeanpueMa He0OXOIUMHUTE MEPKH, 3a J]a OCUTYPH, Y€ ITapuyHHUTe cpelcTBa Ha DoHa 110 CMETKUTE pU
nuue 1o 1. 3, 0. ,,0” ce AppXKaT 1o HHAUBHULyaTHa CMETKA HJIH 110 CMETKH OTIEJIHO OT BCHUKU CMETKH 3a IbPKaHe
Ha MapuUyHM CPEICTBA Ha JIMIIETO, HA YHETO UME Ce ChXpaHsBaT akTUBUTE Ha POHIA; AKO TApUUHU CMETKHU ca
OTKPUTH Ha uMeTo Ha [lemosutaps, neiictBamy oT MMeTo M 3a cMeTka Ha DoHga, MO Te3W CMETKU HE ce
0CYETOBO/ISIBAT TAPUYHUTE CPEJICTBA HA JIUIIE 110 T. 3, 0. ,,0” 1 cCOOCTBEHNTE MAPUYHH CpeicTBa Ha Jleno3urapsi.

4.6. BBbBEX1a OAXOAAILA OPraHU3ALMs U TpeAriprueMa HeOOX0ANMUTE JEUCTBU 3a CBEKAAaHE 10 MUHUMYM
Ha pUCKa OT 3ary0a WiM OT HaMalsABaHETO UM B pe3yiTaT Ha 3J0ymnoTpeda, M3Mama, JIOIIO YIpaBJeHHE,
HETPaBUJIHO BOJCHE M ChbXPaHEHHE Ha OTYETHOCT, BKIIOUHUTEIIHO IIPU HEOPEKHO MOBEJCHHUE.

5. la cexpansiBa (prHaHCOBHTE MHCTPYMEHTH Ha POHMa, KaTto [leno3urapst:

5.1. cbxpaHsBa BCHYKH Oe3HATMYHU (PMHAHCOBU MHCTPYMEHTH, KOMTO C€ BITUCBAT MO CMeTKa 3a (prHAHCOBH
WHCTPYMEHTH, OTKPHTA U BoJieHa OT Jlero3uraps, U BCUUKH JIpyTy (PMHAHCOBH MHCTPYMEHTH, KOUTO MOTaT Ja
Obaat ¢pusndecku npenaneHu Ha Jlemosurapst (GUHAHCOBU HHCTPYMEHTH 10/ IIOTIEYUTEIICTBO);

5.2. rapaHTupa, 4ye BCHUUYKU Oe3HaJMYHM (PMHAHCOBHM MHCTPYMEHTH CE€ BIMCBAT IO CMETKA 3a (DMHAHCOBH
MHCTPYMEHTH, OTKpUTa U BoJeHa oT Jlemo3uraps npu clia3BaHe Ha M3MCKBaHUTA Ha T. 4 — 4.6, M0 OTHENHU
CMETKH, OTKPUTH Ha UMETO Ha YTpPaBIsBaILIOTO APYKECTBO, ACHCTBAIIO OT UMETO U 3a cMeTka Ha DoHpa, 1o
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HauuH, KOWTO MO3BOJISIBA BbB BCEKU €IMH MOMEHT Ja ObJaT HACHTU(GHUIUPAHU KaTO (PUHAHCOBH HHCTPYMEHTH
Ha DoHJa WK OTKPUTH TUPEKTHO Ha UMeTo Ha DoHpa.

6. Ilo oTHOMIEHNE HA APYTUTE aKTHBH, PA3IMIHU OT T€3HW 1O T. 5, Jleno3urapsT ce 3aabpkaBa aa:

6.1. nposepsia coOcTBeHOCTTa Ha DOHIA BEPXY TE3M aKTUBH, KaTO ycTaHOBsBA faiu POHIBT € COOCTBEHUK
Bb3 OCHOBA Ha MH(GOPMAaLUs WIH JOKYMEHTH, IPEJOCTABEHU OT YIPaBISABALIOTO APY>KECTBO, U Bb3 OCHOBA Ha
JpyTH 10Ka3aTeicTBa, ako MMa TaKUBa NIPEJOCTABEHU OT TPETH JIMLA;

6.2. monabpIKa ¥ aKTyaJIn3Upa PErUCThP Ha TE3U aKTHBH, 32 KOUTO Ce € yBEepHJI, ue ca coocTBeHoCT Ha Donpa.

7. [la nonara appKuMara rpuka Ha 100bp ThProBel IPU U3ITBJIHEHUE Ha 3aIbJKCHUSTA CH, 1a OCBHIIECTBSIBA
3aIBJDKEHUSITA CH YECTHO, CIIPABEINBO, MPO(ECHOHATIHO, HE3aBUCHMO U €IMHCTBEHO B nHTepec Ha DoHna u Ha
IpuTeKaTenuTe Ha AsnoBe oT PoHa, BKIIOUUTEIHO KaTo:

7.1. u3BBpIIBAa B paMKUTE Ha HOPMATHUBHO OTPENEICHUTE CPOKOBE MJIAIAHUS U MTPEBOJH, MPOU3THYAIIN OT
JoroBopa 3a neno3uTapHy yciIyTH, 3a cMeTka Ha DoHza, OCBEH ako HacpellHaTa cTpaHa € HeM3IpaBHA WM ca
HaJIMLIE JOCTaThYHO OCHOBAHHUSA Ja C€ CMTa, Y€ € HEU3MPaBHa,;

7.2. ce pasnopex/a c MoBepeHUTe My akTUBU Ha POHAa caMO IO U3PUUYHO MUCMEHO Hape)KJaHe Ha 3aKOHHUS
IpeACcTaBUTEN Ha Y IIPaBISBALLIOTO IPY>KECTBO, BIMCAH B THPTOBCKUS PETUCTHP WIHM U3PHYHO OBJIACTEHO OT HETO
JIMLIE C HOTAPUAIHO 3aBEPEHO ITBJIHOMOIIIHO;

7.3. ce oT4YMTa €KEMECEYHO 3a MOBEPEHUTE MY AKTHBH, BKJIIOYUTEIHO MAPUYHU CPEICTBA U (DUHAHCOBH
MHCTPYMEHTH U 3a HM3BBPILUCHUTE ONEPAaLUU C TAX Mpel YIPaBIsIBaLIOTO IPY>KECTBO, BKIIOUUTEIHO KaTo
MIPeIOCTaBs IIbJIEH ONUC Ha aKTUBUTE Ha POHJa, B CPOK A0 5-TO YUCIIO HA CIEABAIIUSI MECEIl.

7.4. ocurypsiBa uzgaBaHeto (Ipojaxoara), 00paTHOTO U3KYITyBaHE U 00E3CHUIIBAHETO Ha JsutoBeTe Ha DoHma
B choTBeTcTBUE che 3AKMCAIIKM u akToBeTe mo mpuiaranero my, IIpocmekra u I[lpaBunaTa 3a oIeHKa;
00CITy>KBa M3/1aBaHETO M 00OPAaTHOTO U3KYIyBaHEe Ha JSUIOBE, KaTO pa3KpUBa CIICHHaIHa pa3IlialiaTelHa CMEeTKa
3a TOBA; MPHU HEIOCTUI Ha CPEICTBA MO HEs BEAHAra yBeAOMsBa YINPaBIISBAILIOTO APY>KECTBO U M3IIBIHSABA
HapeXJaHUATa Ha IOCIEIHOTO.

7.5. KOHTPOJIMPA N3YHCIISIBAHETO HA EMUCHOHHATA CTOMHOCT M LIeHaTa Ha 00paTHO W3KYIyBaHE HA ASJIOBETE
Ha DoHJA Aa ce U3BBpPIIBA OT CTpaHa Ha YTPaBISBAIIOTO APYXKECTBO B cbhoTBeTCcTBHE che 3KMCHAIIKU,
aKTOBETe 10 npuiaranero My, [Ipasunara mo wr. 13, an. 2 ot 3AKHUCIIIKU, [Ipocnexra u [IpaBunara 3a orieHka
Ha aktuBuTe Ha PoHna.

7.6. ocurypsiBa ChOMPaHETO ¥ U3IMON3BAaHETO Ha npuxoauTe Ha @oHma a ObJie B ChOTBETCTBHE ChC 3aKOHA U
IIpaBunata Ha ®OHJIA 1o un. 13, an. 2 ot 3AKUCIIIKHY, xakTo U Aa cieau Jaid Bb3HATPAXKICHUETO HA
YnpasisBaioTo Jpy>KECTBO € N3YHMCIICHO U IUIATEHO B ChOTBETCTBHUE Che 3akoHa U [IpaBunarta Ha @onpa, 1o ui.
13, an. 2 or 3AKUCAIIKU.

7.7. yBenoMsiBa MHCMEHO Y IPABISABAIIOTO APYKECTBO B CPOK OT TpHU pabOTHHU JHHU, aKO CIPSIMO HEro Obae
MIPUIIOKEHA aJMUHUCTPAaTUBHA MsipKa o wi. 103, an. 2, 1. 16, 24 nnm 25 oT 3akoHa 3a KpEAUTHUTE HHCTUTYLIMH
win Ob/ie CAHKLIIMOHMPAH 3a HapylleHue Ha n3uckBanusaTa Ha 3AKUCHIIKN.

7.8. yBenomsiBa He3a0aBHO YTIPaBIISIBAIIOTO JAPYKECTBO, KOTATO € OTKA3al JIa U3IIBJIHU OTHPABEHO JI0 HETO
HapeXJaHe, Mopaau MPOTHBOPEUHEe ¢ JIEHCTBAIIOTO 3aKOHOAATENCTBO, [IpaBriara win ocTaHaIMTE aKTOBE Ha
®onja, i ¢ JJorosopa.

7.9. mpenasa upe3 YIBIHOMOIIEH CIYXKHTEN W NpUeMa BCAKAKBH JOKYMEHTH M WH(OPMAIUs, CBbP3aHU C
neitHoctTa Ha @OHA, CHIIACHO HETOBUTE MHCTPYKIMU W/UITU U3UCKBAHUATA HA ChOTBETHUTE HOPMATHBHH HJIH
JpyTy aKTOBE, a aKO TaKUBa HAMA — B TPUAHEBEH CPOK OT TSIXHOTO IOJy4yaBaHEe, U YBEAOMsIBa He3a0aBHO B
nucMeHa GopMa YIpaBisBaloTO APY>KECTBO 3a U3BBPLICHOTO JIEHCTBUE, KATO 3a€QHO C TOBA MY IPEIOCTaBs U
MOJYYEHHUTE 33 HEro JOKYMEHTH/UHPOPMALHSL.

7.10. He pasriacsaBa HHPOPMANAA OTHOCHO aBTEHTHYHOCTTA Ha IOKyMEHTHUTE, MOJTYUYEHH OT Y IPaBIISABAIIOTO
IpyxecTBo 1o JloroBopa, KakTo M BCSIKAKBU APYTH MOBEPUTEITHH JTaHHHU, OCBEH aKo 3aKOHBT MPEABIKIA IPYTO
WJIM aKO YTIPaBIISBAIIOTO IPYKECTBO € JIAJI0 MPEABAPUTENHO MMCMEHO CHITIACHETO CH 32 TOBA.

7.11. n3BBpIIBA 10 U3KITIOYECHNE yIIPABUTEIHU ASUCTBHUS M0 OTHOIIeHne Ha POH/a 3a eproI, He TO-ABIBT
OT TPHY MECELa, 10 CKIII0YBaHE Ha IOTOBOP € APYTO YIPaBIABAILO IPY>KECTBO WK A0 peodpaszyBaneTo Ha Donna
Yype3 CIIMBAaHE WM BIMBaHE, B Cllyyail Ha OTHEMaHe Ha JIMIIEH3a 32 U3BbPIIBAaHE HA IEHHOCT, IPU NPEeKpaTsIBaHe
WK 00sIBSIBAHE B HECHCTOSATEIHOCT HA Y IPABIISBALLIOTO APYKECTBO, KATO IMOCIEAHOTO € JUIBKHO Jia peaaae Ha
Jeno3utaps 1snata HaNWYHA IPU HEro HHpopMauus U JOKyMEHTalusl BbB Bpb3Ka ¢ ynpasieHueto Ha DoHpa.

8. la ocurypm cbOMpaHETO M H3MOJI3BAaHETO HA mpuxoaure Ha POHOA B CHOTBETCTBHE CHC 3aKOHA H
IIpaBunara na ®oHpa.
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9. Jla monmara HeoOXOAWMHTE TPIDKM 332 ChbXpaHEHHE Ha TOBEPEHHTE aKTWBM W (UpMEHaTa TaiflHa Ha
YnpansaBamoTo ApyxecTBo U PoHa.

10. la ochbliecTBsIBa peOBHA MPOBEPKA 32 CHOTBETCTBUE MEKAY CMETKUTE, KOUTO BOJAAT Y IIPABISIBAIIIOTO
npyxectBo u Jlemo3urapsr 3a aktuBuTe Ha DoHMA, a B CIydyanTe Ha Jeiierupane Ha (yHKIIMHM HA TPETH JIUIA 10
1. 37a 3AKUCAIIKU — u cbc cMETKUTE, KOUTO BOJU TPETOTO JIUIIE.

11. Jla yBenomsiBa He3a0aBHO Y IPaBIISIBAIOTO APYKECTBO, B ClTydail ue akTuBuTe Ha DoHa HAIMa fa Obaat
VI BeUe He ca 3al[UTeHH MIPH HECHhCTOSATEITHOCT Ha TPETO JIUIE, Ha KoeTo Jlermo3utapsT e menerupan QyHKIuH
10 ChXpaHeHHe B ChOTBETHATA JTHPKaBa.

12. B cnyuamte Ha nenermpaHe Ha (YHKOIHHATE OT cTpaHa Ha JlemoswTaps, CHIIMAT ce 3aabDKaBa Ja
MpeIoCcTaBs Ha Y TIPaBISBAIIOTO IPYKECTBO MOAPOoOHA HHPOPMAIIHS 32 TPETOTO JIUIE, Ha KoeTo Jlermo3urapsr e
nenerupan GyHKIMHM 10 ChbXpaHEHUE, KaKTO U MPH MOMCKBAHE Ja NMPEJOCTaBU Ha YIIPaBJISABALIOTO APYKECTBO
uHGpOPMAIUSI OTHOCHO KPUTSPUHUTE, U3IOI3BAHU IPU N300p HA CHOTBETHOTO TPETO JIUIIC K MEPKUTE, TIPEATIPUCTH
3a TEKYII KOHTPOJI Ha JieieTUpanuTe QyHKINY.

C orznen u3nbiaHeHUE Ha (PYHKIUUTE CH IO ChbXpaHeHHE Ha (MHAHCOBU HHCTPYMEHTH [lemo3uTapsT moaabpKa
HeoOXOoauMHTE criopa3ymeHusi ¢ benrapckara HapogHa Oanka — mo ortHomenune Ha JILK, c ,llenTpanen
nenozutap” AJl — o oTHoIIeHue Ha Oe3HATMYHNUTE [IEHHU KHIDKA, PETUCTPUPAHU TaM, kakTo u ¢ Clearstream
Banking S.A., Luxembourg — o oTHOIIIEHHE Ha Yy KIeCTpaHHUTE GUHAHCOBU HHCTPYMEHTH, PETUCTPUPAHH TaM.

[Ipu m3BBpIIBaHE Ha nelHOCTTA cH Jlermo3uTapsT 1ie crma3Ba pasmopendara Ha @wi. 25, ain. 3 3IKUC/ATIKU,
CBIVIACHO KOATO Jleno3uTapsr He MOXKe Jla U3BbpLIBa AeHHOCT 3a PoHAa UK 3a YIIPaBIABallOTO JPY’KECTBO,
JeiicTBaino ot uMeto Ha PoHa, KOSTO MOKE Jia TOPOAX KOH(IIMKT Ha HHTepecu Mex 1ty DoH/ia, THBECTUTOPHUTE
B HETO, YTIPaBJIABaIIOTO IPYKECTBO U caMusl Jlermo3urap, OCBEH aKo He € HauIle QYHKIIMOHATHO B HepapXuaHO
paszaeneHue Mexay M3MBbIHsABaHUTE OT JlenosuTaps pynkuuun 3a @oHga u Apyrute My QYHKIUHU, KAKTO H aKO
KOH(JIUKTUTE HA UHTEPECH, KOUTO MO>KE J]a Bb3HUKHAT, Ca CbOTBETHO YCTAaHOBCHH, yIIPABIISIBAHH, HAOIIOAaBaHH
Y pa3KpHUBaHU Ipe]l HHBECTUTOpHUTE BbB PoHAa.

Mexny [eno3utaps OT €qHa cTpaHa U Y IPaBIIABAILIOTO ApyxKecTBo, DoHAa, KAKTO U HHBECTUTOPUTE B HETO
HSIMa ChILECTBYBALM KOHQIUKTH HA MHTEPECH U HE CE OYaKBa Ja MMa TakuBa. Jleno3utapsaT v YpasisiBailoTo
JIPY’KECTBO HE MPUHAJUIEKAT KbM €/1HA U ChILA TpyIa; MexKy Jlerno3uraps u YpasisBaloTo APy ECTBO HiIMa
KaKBaTo U Jia OMJI0 FOpUINYEcKa BPb3Ka KaKTO € OTJIe]l TIUIaTa, IPUTekKaBally MPsKO WK KOCBEHO KAaKBOTO U Ja
OuJI0 UI0BO ydacTHE B KalluTajla WM B IIpaBaTa Ha IJlac, Taka U C OIJIe]l WICHOBETE HA yNpPaBUTEJIHUTE U
KOHTPOJIHUTC UM OpraHv, WU BB3MOXHOCTHUTC 3a YIHPAXXKHABAHC Ha BJIHUAHUC BBHPXY TAX. JICHO3I/ITap$IT u
YpaBnsBanioTo APYKECTBO MMAT OTHOIIEHHS €IUHCTBEHO IO TMOBOJ Ha TOBa, 4e Jlemo3uTapsAT MmpenocTaBs
JETIO3UTAPHM YCIIYTH HA HAKOM OT YIPAaBJSIBAHWUTE OT YIPaBJSBALIOTO APYKECTBO MHBECTHLIMOHHHU (DOHIIOBE,
KakTO M MO CHJaTa Ha OTHEJIEH JOrOBOP € €IWH OT YIBJIHOMOLIEHHUTE HHBECTHULHMOHHU IOCPEIHHULH 32
U3ITBIIHEHNE HA MHBECTULMOHHUTE HapeXIaHUsA Ha YIIPaBJIABAIOTO JPY>KECTBO 32 CMETKA Ha yNpaBJIsIBaHUTE
ot Hero (onnose. [loreHnnanan KOHGIIMKTH Ha UHTEpecH MexAy Jlerno3uTaps u YHpaBisBaoTo Jpy>KECTBO
OWxa MOTJM Ja BB3HUKHAT BHB BpB3Ka C TOBa, 4e Jlemo3uTapsT W3MBIHSABA JIEMO3UTapHH (PYHKIHMU O
OTHOIIICHNE U Ha JPYTu (OHIOBE, YIPABISABAHU OT APYTH YIPABISBAIIN JPY’KECTBA ChC CXOAHA WM Pa3IUuHa
WHBECTUIIMOHHA CTPATCTUA U ITOJIMTUKA, KaTO ynpaBHHBaHIOTO APYXKECTBO CUYUTA, Y€ KbM MOMCHTA HGHO?)I/ITap}IT
NPEZIOCTaBs IENO3UTAPHH YCIIYTH IIPH TTa3apHU YCIOBUS M TPETUPa paBHOCTOIHO DoHma u 1pyrute GOHIOBE,
YIPaBIsBaHU OT YIIPaBJIABALIOTO JIPYKECTBO.

[ToTennuanan KOHQIUKTH HA MHTEPECH OMXa MOTJIH J]a BB3HUKHAT | IOpajiu ToBa, ye Jleno3urapsat Ha Donpma
»Amuany bank bearapus” AJl € U eIUH OT MHBECTUIMOHHUTE MOCPEIHULIM, KOUTO Ca YI'BIHOMOIICHH [
W3ITHJIHABAT HAPEXKIaHUATA HA Y IPABIISBAIIOTO JAPYKECTBO 32 CICIKU ¢ PUHAHCOBU MHCTPYMEHTH 3a CMETKA Ha
®donpa. [eno3utapHUTe ¥ MHBECTUITMOHHUTE YCIYTHU CE€ TPEIOCTABAT OT PA3IMIHU OTACIH U CIYy>KHTEIH Ha
,»Ammann bank beirapus™ AJl, kaTo ocBeH TOBa, HMHBECTUIIMOHHUTE PEIICHUS CE B3eMAT OT YTPAaBISIBAIIOTO
JIPY’KECTBO, a CAMHCTBEHO TEXHUYECKOTO UM M3ITBIHEHHE CE OCHIIECTBABA OT YIIBIIHOMOIICH MHBECTUITHOHCH
MOCPEIHUK, COTBETHO MPHIO00UTHUTE B PE3YJITAT HA U3IIBJIIHEHUETO UM (DMHAHCOBH HHCTPYMEHTH CE€ ChXPaHsBaT
npu Jleno3utaps no onucaHus o-rope HauuH. JJoKoJIKOTO MHUIIMATUBATA 3a YeCTOTaTa, XapakTepa u eCTECTBOTO
Ha WHBECTULIMOHHUTE PEIICHUS] M HAPEKJAHUS MPUHAIICKU HU3IUI0 Ha YTPaBIsABAILOTO JIPY>KECTBO, U HE €
CJIEICTBHE HAa ChBET WU IPETNOPBKA OT CTpaHa HA UHBECTUIIMOHHHUS IOCPEIHUK, HE CE 0YaKBa ChbBMECTSIBAHETO
Ha (YHKIMHUTE HA MHBECTUIIMOHCH MTOCPEAHUK 1 Jernmo3uTtap Ha DoHma aa qosese 10 KOHMIUKTH Ha HHTSPECH.
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K®sm momenTa HCHOSI/ITapHT HE IIpUTECXKaBa J1JI0BE BLB ®oHma U HE cE€ OYaKBa Aa HWHBECTHUPA B TaKKUBa.

Bcewuky koHGIMKTH HAa HHTEpEeCH, KOUTO OMXa MOTUIH JIa Bh3HHUKHAT, Iie ObIaT TPETUPaHU B CHOTBETCTBHE C
u3uckBanero Ha wi. 25, an. 2 3JAKUCHAIIKU, chrimacHO KOUTO OpU HM3IMBIHEHHE Ha 3aAbJDKCHHUSITA CHU
Jleno3urtapsT monara rprbkata Ha OOBD THProBell, OCHIICCTBSIBA 3aJbDKCHUSATA CH YECTHO, CIPaBEINBO,
npo(heCHOHAITHO, HE3aBUCHMO U SJIMHCTBEHO B MHTEpec Ha DOH/a U Ha MIPUTEKATEIUTE HA JsI0Be BB DoHA.
BbB BCcHUKM ClTydan Ha Bb3HMKBaHE Ha KOH(JIMKTUA HAa UHTEPECH, YTIPaBISABAIIOTO JPYkKeCTBO U Jlenmo3urapst
IIe Ce CTapasT Aa TH HACHTU(UIUPAT U U305TBaT, a aKO € HEBB3MOXKHO J1a ObJaT N30eTHATH — Il TH Ha0JII01aBar,
YIpaBISABaT U Pa3KPHUBAT C IIEJ MPEAOTBPATABaHE Ha HEOIArONMPHUATHOTO UM BB3/IeHCTBHE BHPXY HHTEPECHTE Ha
®donma ¥ MPUTEKATETUTE HA IJI0BE B HETO.

K®M narara Ha Ilpocnekra Jleno3urapst e nenerupai pyHKINH 110 CbXpaHEHNE HA aKTHBH Ha yTIPABIISIBAHHUTE
ot Y/ ,,JICK Ynpasnenue na aktusu” A/l noroBopau QoHI0BE Ha CIETHUTE TPETH UL (TIOAJCTIO3UTAPH):

1. Bank of New York Mellon SA/NV;

2. ,,YuuKpenut byn6ank” A/l.

KbM marata Ha Ilpocriexta He ca W3BECTHH WM WACHTH(GUIUpPAHN KOHQIUKTH Ha WHTEPECH, CBBP3aHU C
U3I0I3BAHETO HA YCIYTUTE Ha TOPEIIOCOYECHUTE MOALEIIO3UTAPH.

VYrpaBnsBamoTo ApyKecTBO JIeKJIapupa, Y€ IMPH MOMCKBaHE OT HHBECTUTOP, IIe My MPEJIOCTaBH aKTyaHa
nHGOPMAIUSI OTHOCHO:

a) TaHHWUTE 32 WICHTU(HKAIMS Ha Jlemo3uraps, OnrcaHne Ha HETOBHUTE 3aIbJDKCHUS U Ha KOH(DIMKTUTE Ha
WHTEpEeCH, KOUTO MOTaT Jla Bb3HUKHAT;

0) BcMUKM (DYHKIMHM IO ChXpaHEHHWE, NelierupaHu oT Jlemo3uTapsi, CHHCHK Ha JIMIaTa, Ha KOUTO ca
JeNIeTUpaHd WU Tpeieierupand (yHKIHMH, ¥ EBEHTYAIHWTE KOHQIIMKTH Ha WHTEpPECH, KOWTO MOTaT J1a
BB3HUKHAT OT TOBA JeJieTUpaHe.

3. AucTtpudyTop Ha asisioBeTe HAa DoHaa

YpaBiisBaioTo APYKECTBO € CKIYHUIIO JOTOBOP 3a AUCTpHOYIMs Ha jsutoBeTe Ha Donna c ,,banka JICK”
A]l, ¢ KoliTO € Jnenerupano Ha baHkaTa OCBIIECTBSABAHETO HA CJICIHUTE (PYHKIMH W JaeWcTBUsA (T. Hap.
» IHCTPUOYTOPCKH YCIIyTH” ChIVIACHO JOT0OBOPA 33 JAUCTPHOYIIHS):

¢ MpHeMaHe Ha MOPBUKH 3a MPoAax0a U 00pPaTHO M3KYIyBaHE HA JSJIOBE U M3UCKYEMHUTE MPUPYKABAIIN
T'H IOKyMEHTH;

“* W3rOTBSHE W TpEJaBaHC HA WHBECTHUTOPUTE HA JIOKYMEHTH, CBBP3aHH C MpojaaxbdaTa W OOpaTHOTO
W3KYITyBaHe Ha JISJI0BE KAaTO MOPBUKHA M MOTBBPXKICHHS 332 U3IIBIHEHUTE MOPBUKH, CHIBbpPXKAIIA HOPMATHBHO
OTIPENIENIEHOTO ChIbPKAaHKUE, KAKTO U JACKIapaIliy 1o 00pa3zel] KbM THX;

¢ nebuTHpaHe Ha IMOKYyIHATa IeHa (EMHCHOHHATA CTOMHOCT) OT CMETKa Ha WHBECTHTOPA, OTKPHUTA MpPHU
ICcTpuOyTOpa, U MpeBexkIane no cmerkata Ha @oHza B HeroBus Jlenosurap;

% TOJyyaBaHEe Ha CTOMHOCTTA Ha JSJIOBETE MPU 00pPAaTHO M3KYIyBaHE U MPEBEXKIAHE 0 pa3IuIalaTeIHUTE
CMETKHU Ha MHBECTUTOPUTE HA MOJIATal[UTe UM C€ CyMH B PE3yJTaT Ha OOpaTHOTO U3KYITyBaHE Ha JSIOBE;

** W3BBPIIBAHE HA BCHYKHM HEOOXOAMMHM JieiicTBHs 3a peructpupane B LJ] Ha m3maBaHEeTO, CHOTBETHO
00paTHOTO M3KyIyBaHe Ha AsioBe oT DoHpa;

% ChXpaHsABaHE U aJIMUHHCTPUpPaHE OT baHKaTa KaTO MHBECTUIIMOHEH MOCPETHHK Ha JSITOBETE, U31aBaHH OT
®oHJa, B3 OCHOBA Ha CKITIOYEHHS JOTOBOP MEXIy MHBeCTUTOpa 1 baHnkara;

¢ IpeoCcTaBsIHE HA MHBECTUTOPUTE Ha MyOJIMvHa HH(OpMAIIHs OTHOCHO JieiHOCcTTa Ha DoH/a 1 M31aBaHuTEe
OT HETO O4JIOBE, BKJI. IMPOCIICKTA, OCHOBHUSA I/IH(i)OpMaIH/IOHeH JOKYMCHT Ha (DOH)Ia, I/IH(l)OpMaIH/ISI 3a HETHaTa
CTOWHOCT Ha akTHBHTE HAa POHA, 32 EMICHOHHA CTOMHOCT M IleHaTa Ha 00paTHO U3KyIyBaHe Ha JsoBe Ha DoHAa,
MEPUOANYHUTE OTUETH, PEKJIIaMHU MaTtepuaiu Ha DoHa u 1p.;

¢ JIpyTy MPaBHU U TEXHUYCCKU ACHCTBHS, CBbP3aHU C MOCOYCHUTE B MPEAXOIHUTE TOUKH JCHHOCTH WIIN
KOUTO ce Hamara ja ObJaT M3BBPIIBAHU CHIVIACHO 3aKOHA WMJIM €CTECTBOTO HA BB3JIOXKEHATa padoTa, C Oriiex
3aKOHOCHOOPA3HOTO OCBHIIECTBABAHE HAa MpoJakbaTa W OOpaTHOTO HM3KYITyBaHE, KAKTO M MH(OpPMHUpPAHETO Ha
WHBECTUTOPHUTE.
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4. Onutop

Hesapucumust hunancos ogut 3a 2022 r. Ha @onza e ussbpiicH ot bpuct u Sur Oaur OO/, rp. Codus,
[omurpadus oduc neHTsp, 6yn. Lapurpancko moce 47A, etax 4.

5. Uudopmanusi OTHOCHO KOHCYJTAHTCKHA (pUPMH MJIUM BHHIIHU KOHCYJTAHTH, YHETO
Bb3HArpaKJIeHue ce U3IUIaNma OT aKTUBUTe HA DoH/Ia

KoM JaTaTa Ha aKTyajJu3alusd Ha Hpocr[eKTa, ynpaBHSIBaIIIOTO APYKCCTBO HE IIOJI3Ba YCIYTMTC Ha
KOHCYJITAHTCKH q)HpMI/I WJIM BbHIIHU KOHCYJITAHTHU, Ha KOUTO CC€ 3aruialla CbC CPCACTBA Ha donpa.

VII. JAHBYEH PEXUM

1. JanbuHo o01arane Ha [{CK KoncepBatusen ¢onna

[Teuan6ara Ha JICK KoncepBatusen (hoH[ KaTo A0roBopeH GoH, He ce 00Jiara ¢ KOPImopaTHBEH JaHbK (Wl
174 ot 3akoHa 3a KOPIIOPATUBHOTO MOJAO0X0HO obaraHe - ,,3KI10”).

2. O06s1arane 10X0AUTe HA MPUTEKATEJIUTE HA s110Be 0T DoHA

Hernusit noxox ot uuBectupane Ha aktuBute Ha JICK KoHcepBatuBeH (poHa ce oTpa3siBa B HapacTBaHE Ha
HETHAaTa CTOMHOCT HAa aKTUBUTE MY, a OT TaM M BbPXY CTOMHOCTTA Ha Jsiosere oT Donaa. Tei KaTo ChIIIacHO
ceoute [IpaBuna JICK KoncepBaruseH ¢hoHJ He pasnpesesns JOXOAN MEXKy HHBECTHTOPHUTE, TPUTESKATETUTE Ha
nsutoBe oT DoHIa MoraT J1a yCBOSIT yBEJIMYeHATa CTOMHOCT Ha MHBECTULMTA CH 0] (hopMarTa Ha KaluTaioBa
nevanoa (IIOJIOKUTENHA pa3jinKa MeXly pOoJAaKHATA IIeHa U I[eHaTa Ha MPUA0ONBaHe HA IAJIOBETE), T.€. KaTo
NpOJaAaT NPUTEKABAHUTE OT TAX Js10Be 0OpaTHO HAa POHAA WK HA APYTO JHUIIE.

I[OXO,Z[I/ITe OT CACIKH C JAJIOBEC Ha (DOH,Z[a (peam/BHpaHaTa KamnuTajJoBa neqan6a) He ce o0Jiarat u ¢ JaHBbK
1Py U3TOYHHUKA.

HO-I[OJ'Iy € NpEACTAaBCH JAHBYHUAT PCKUM OTHOCHO KalluTajoBaTa rmeyagba B 3aBHCHUMOCT OT PA3ITUMYHUTE
KaTCropuu 1ojry4aTeiivi Ha 10X0J1a 1o Q)opMaTa Ha KaluTajaoBa Ieyaaoa:

MectHu pusndeckun auna. JJoxoaure ot cienku ¢ asuiope Ha DoHa (peanu3upaHaTa KanuTaioBa rneyainda)
He ce o0JaraT, KoraTo mojiyyaTes Ha 0Xoja ca MecTHHU (usudecku yimna (wi. 13, aim. 1, 7.3 BeBBp. § 1, . 11 oT
JomsnauTeNHAUTE pas3nopeadn Ha 3aK0oHA 32 JaHBIIUTE BEPXY JIOXOIUTE Ha (uzndeckuTe auna — ,,3 1 J1DJI).

Pu3NYeCKH JHIA, YCTAHOBEHHU 32 JaHBYHHU LeJH B AbpxkaBa—wieHka Ha EC uam B Apyra abp:kaba-
wieHka Ha EBponeiickoTo nkoHOMI4YecKko npocTpaHcTio (, EMII”). JloxoauTe oT caenku ¢ asuioBe Ha DoHaa
(peanu3upaHara KamuTajoBa Ieyasda) He ce objaraT, KOraro rojydarel Ha JoXoAa ca (PM3MYecKH JIMIa,
YCTAaHOBEHH 32 JAaHBYHHU II€TH B IhpkaBa — wieHka Ha EC unm B apyra aepkaBa — wienka va EUIT (wr. 37, an.
7 BBB Bp. wi. 13, an. 1, 1. 3 3AADJI).

@Du3nyecKd JMIAa, YCTAaHOBEHHM B Tpera aAbpxkaBa. Jloxoamre ot chenku ¢ gsutoBe Ha DonHna
(peamu3mpanaTta KanmuTaJoBa TIiedanba), MOAyYeHH OT (PHU3WYECKH JMIa OT TPETH IbPXKAaBH, W3BHH
ropenocodeHuTe (MecTHH 3a bbarapus, ycraHOBEHH 3a JaHBYHU LIENH B AbpkaBa-wieHka Ha EC unu B gpyra
nbpkaBa-uneHka Ha EUII), ce oGnarar ¢ okoHuaTeneH JaHbK B pa3Mep Ha 10% BbpXy obnaraemus noxox (Wi
37,am 1, 1. 12 u un. 46, an. 1 3/]JI®JI). Cnenpa na ce nMa npeaBua, 4e korato Mexy Pemyonuka brirapus u
YyyXJa Jbp’KaBa, MECTHO JIMLE Ha KOSTO € MOIydaTelsT Ha JI0X0Ja, UMa CKII0YeHa croroba 3a n30arsane Ha
IBOWHOTO NaHb4yHO obnarane (,,CUJ10”), Helinute pasnopendu ce npwiarat npuopureTHo. [Ipoueaypara mo
MpHIarale Ha MaHbYHUTE OOJIEKUEHHS 3a UyXKISCTPAHHHM JIMIIA, TPEABUIEHN BBB Biesnu B cuina CUJJO, e
ypezeHa B IiaBa mectHazeceTa, pazaen [l ot JlaHpyHO-0CUTyPUTEHNUS TPOLECYaJIEH KOJEKC.

MecTHU HOPUAMYECKH JHUIA H YYKIECTPAHHU HOPUINYECKH JHIA OT MACTO HA CTONMAHCKA JeHHOCT B
Peny6auka bwarapus. Jloxonure oT cienku ¢ qsuioBe Ha @oHAa (peaiM3upanara KanuTajioBa Ievyanda) He ce
o0maraT, KOrato mojryJaTell Ha JJ0X0/a € MECTHO IOPHUIUYECKO JTUIIC WIH 9yKISCTPAHHO IOPUIUISCKO JTUIIC Ype3
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MSICTO Ha CTOIAHCKa JICHHOCT B BhITapHs, WK MO-TOYHO C Te3H JOXOJH CE HAMAaJsIBa CUETOBOHHS (UHAHCOB
pe3ynTaT IpH OIpEeeNsTHe Ha NaHbuHuS (prMHAHCOB pe3ynTar Ha Te3u juna (wi. 44, an. 1 BeB Bp. § 1, T. 21 ot
Jonwnautennute paznopenou Ha 3KI10). Cnensa na ce nma npeaBu 0d6aye, 4e mpu 3aryda oT CIIENKH C JSI0BE,
TE3W JIMIA IIE CJIS/BA Ja YBEJIUYaT CUCTOBOJHMS CU (DMHAHCOB Pe3yJTaT C OTpUIATEIIHATA Pa3JIMKa MEXKIY
pojJaKHATa U MPUIO0OMBHATA [IEHA Ha JSUIOBETE, T.€. 3ary0ara He ce oTuuTa Karo pa3xoj (wi. 44, an. 2 3KI10).

YyxkaecTpaHHH WpUANYECKH Juna. Jfoxomure ot caenku ¢ qsuioBe Ha @oHaa (peann3upaHara KamuTaloBa
nedayida) He ce o0arar ¢ TaHbK Mpu u3TogHuKa (Wwi. 196 BEB Bp. § 1, T. 21 oT JombaHuTeMTHATE pa3mopeadon Ha
3KTIO).

3. 3agb/KeHHMe 3a MpefocTaBsiHe Ha MH(opManus OT CTPaHa Ha YNPaBJISBALIOTO
JPYKeCTBO

VYhpaBnsiBaloTo APYXKECTBO € IIBKHO Ja MPEeIOoCTaBs HAa W3MBIHUTEIHUS AUpeKTop Ha Harmumonannarta
arcHIMs 3a MPUXOoUTe UHPopMaruaTa mo wi. 1426 ot JJaHbYHO-OCUTYPUTEITHUS MPOIIECYATICH KOJIEKC B CPOK
1o 30 roHu Ha roguHaTa, CiaeABaIla TOAMHATA, 33 KOSITO CE€ OTHACH.

VYnpaBisBaioTo IpYKECTBO € IIBXHO Ja NpeaocraBs Ha HanuoHanHaTa areHuusi 3a HPUXOAUTE U
nHpOpMAaIHS 32 H3ILIATeHUTE Tpe3 TOAMHATA JTOXOIH T0 pena U mpu ycioBusaTa Ha wi. 73 ot 3/JADJI B cpok 10
28 ¢eBpyapu Ha TOAWHATA, CIIEBAIlA TOJMHATA, 32 KOSITO CE€ OTHACS.

HudpopmanusTa, chbIbpiKalia ce B HACTOSILIUS pa3/iell, He € u3YepnaTe/iHA M He IPeJCTaBJIsIBA IPaBHA
WIN JaHbYHA KOHCYJTauusA. B mHTepec Ha mpuTeRaTeJNTe HA J51JI0Be M HA BCHYKH MHBECTUTOPH € /1a ce
KOHCYJITHPAT 0 Te3W U IPYTU JAHBYHHU BHIPOCH € JaHbYHH eKCIIePTH, BKJIIOYUTETHO OTHOCHO JaHBbYHUS
e(eKT B 3aBHCUMOCT OT KOHKPETHATA CUTYaIlUsl.

VIIl. TOMBJIHATEJIHA WHO®OPMAINS 3A JCK KOHCEPBATHWBEH
®OH/I

1. O6ma ungopmanus 3a [ICK KoncepBaruseHn ¢pony

JCK KonceppatuBeH ¢oHJ € n1oropoper (oI mo cMuchia Ha wi. 5, an. 2 ot 3JAKUC/IIKH, yupenen u
BIIMCAH B PETHCTHPa HA KOJEKTHBHUTE WHBECTUIIMOHHU cxemu 1o wi. 30, ai. 1, T. 5 or 3K®H, karo ceriiacHo
ui. 5, ai. 2, u3p. mepeo 3AKUC/IIKU, ®oHabT ce cunta 3a yupeaeH ¢ BIUCBAHETO MY B TO3H perucThp. POHIBT
€ Ch3/aJICH 3a HEOTPaHWUEH CPOK. YTpaBisBaimio apyxecTtso ,,JICK Ynpasienue na aktusu” AJl € momyduino
paspeleHue 3a opraHusupase u ynpasineHne Ha Ponna cerinacHo Pemenne Ne 99-JI® ot 08.02.2013. r. Ha
Komucusita. YrpasnsaBaioro apyskecTBo ynpasisisa @onza nox Hagzopa Ha Komucusra.

®ougpt nma EUK (enmnnen nnenrudukannonen kox) no bYJICTAT: 176460739.
LEI xox: 529900MIEUO9FUZU6T75

Emucusara nsamose na @onma uma ISIN xkox: BG9000002139.

®unancoBaTa roanHa Ha DoHa chBIaaa ¢ KaneHaapHara (1 sayapu - 31 nekemBpH).

Corinacio 3AKMCAIIKM VYnpapnsBamoTo ApYy»KECTBO € JUIKHO Ja mpexnctasu Ha Komucusrta u Ha
00IIecTBeHOCTTA:!

l. rogumen otdeT B cpok 90 mHM OT 3aBBpIIBaHETO Ha (UHAHCOBATa TOAWHA, M3TOTBEH CBHITIACHO
M3UCKBAaHMUATA Ha MeXIyHapOJAHUTE CUETOBOIHU CTAaHIAPTH;

2. mecTMeceyeH OT4eT, 00XBallall MbpBUTE 6 Mecena Ha (PMHAaHCOBaTa rouHa, B cpok 30 THH OT Kpas Ha
OTYETHUSI IEPUO/I.

VYpaBisaBaoro ApyxecTBo A0 10-0 4MCIIO Ha ChOTBETHUSI Mecell OMOBECTSIBA HA UHTEPHET CTPaHULATa CU
000011eHa nHPOpMAITHS 3a CTPYKTYpaTa Ha noptdeiina Ha @oHa KbM MMOCIeIHaTa 1aTa Ha IPEAX0JHHS Mecell,
KOSATO CHABP)KA Hal-MaJIKO JaHHU 32 MPOICHTA OT akTuBUTE Ha DOHIA, HMHBECTUPAHHU B PA3IMIHHUTE BHIIOBE
(hMHAHCOBH UHCTPYMCHTH.
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CeriacHo [IpaBunata cu, QoHABT HE pasnpenens JOX0A MEXAy MPUTESKATEINTE Ha SUI0BE; peaTn3upaHuTe
JIOXOOW W Tedaon oT meiHocTTa Ha DOHIA ce PESHMHBECTHPAT B HETroBaTa JCWHOCT C OTJIeA HapacTBaHE Ha
HETHATa CTOMHOCT HA HETOBUTE aKTUBHU, B MHTEPEC HAa MpPUTEKATEIUTe Ha AsuioBe. IHBecTUTOpUTE MOraT aa
YCBOSIT yBEJIMYCHATA CTOWHOCT HAa MHBECTUIUATA CH KaTO MPOJIaIaT MPUTESKABAHUTE OT TSIX JSUIOBE 0OpaTHO Ha
®DoHMa WK HA IPYTO JUIIE.

2. Uudopmanusi OTHOCHO MMYILECTBOTO U Asii0oBeTe HA DoHIa

2.1. UmymiecTBo. HeTHa CTOHHOCT HA AKTUBHUTE

Kato morosopen dhouxn JICK KoncepBaTuseH (hoH HIMa KalmUTaI IO CMUACHIA Ha THProBCKus 3aKOH, KOHTO
Jla Ce BIIMCBA B ThPTOBCKUSA perucThp. POHIBT € YUpeeH ¢ BIIUCBAHETO MY B PETHCTHPA, BojeH oT Komucusra,
0e3 ma e HaOpas mapuyHU CpeicTBa W 0e3 a MpHuTeXaBa UMYIIECTBO (akTHBH). BHOCKM B MMyIIECTBOTO Ha
®Donza ce npaBsT camo B NapHu.

Hernata croiiHocT Ha akTuBuTe Ha DOHIA ce yBenn4yaBa WIM HaMaisiBa ChOOpa3HO MpoMsiHaTa B Opost
n3gaacHu u O6paTHO H3KYIICHU OAJIOBC, KaAKTO M B PE3YJITAT HA IIpOMAHATA Ha IMa3apHaTa [ICHa Ha MHBECTULIUUTC
Ha q)OH)Z[a 1 HCTOBHUTC 3abJIDKCHHU.

2.2. HoMuHaJ/IHA CTOMHOCT U Opoii As/10Be

NmymectBoro Ha donna e pasmeneHo Ha gsuioBe. HomuuamHaTa croiiHocT Ha nsimoBete Ha JICK
Koncepsarusen doun e 1.00 (equn) nee. [JsanoBere Ha @oHaa ce npumpoOUBaT Mo eMUCHOHHA CTOMHOCT. bposit
Ha JsutoBeTe Ha DoHNA ce TPOMEHS B pe3yiITaT Ha TAXHATa MpoAax0a 1in oOpaTHO U3KYITyBaHe.

2.3. Bun Ha nsasoBere. IlpaBa no asijioBere

JlsmoBeTe, Ha KOUTO € pa3fielIieHO YMCTOTO UMyInecTBo Ha DoHpa, ca Oe3HATHYHHE (PMHAHCOBU HHCTPYMEHTH,
perucTpupanu mo cMetku B LlenTtpanen nenosutap. IleHTpasHUAT ASMO3UTAP, 10 HCKaHE Ha MIPUTEKATEINTE Ha
JISUTOBE, M3/1aBa yIOCTOBEPEHHUS 3a MPUTEKABAHUTE OT TAX IIOBE, KATO MPEXBBPIISTHETO HA YIOCTOBEPEHUETO
HE BOIW 0 TPEXBBPISHE Ha JJIOBETE, OMUCAHH B HEro. J[A0BeTe ce MPEXBBHPIAT upe3 0OpaTHOTO UM
u3KymyBaHe oT MOHIA WK TOCPEACTBOM TPEXBHPIISHETO MM Ha TPETO JIMIIE IO PEa ¥ TPH YCIAOBUATA, OITHCAHH
noipo0Ho B Pazdenu ,, [lokynxu u npodasxcou na osnoee — Obpamuo uskynysaue na osnoseme om @onoa” u
., IIpexevprane na osnose Ha @onoa’.

Benukn ASJIOBE AaBaT €JHAKBU IIpaBa Ha TCXHUTC MPUTCIKATCIIN. OcHoBHHTE ImpaBa 10 AAJIOBCTC BKIHOYBAT
IIpaBO Ha O6paTHO H3KYITyBAaHC Ha OAJIOBCTE OT CDOHILa 10 MCKAHC Ha MNPUTECKATCIIA, [IpaBO Ha HH(i)OpMaI_[I/ISI,
IIpaBO HA JIMKBUAAIUOHCH JsJI IIPHU MIPEKPATABAHC HaA CDOH,Z[a U IIPpAaBO HA MOAAaBaHE Ha kanba. Tesn mpaBa MOrat
Ja 6’LI[aT OIIPEACIICHU KAaTO O6JII/IFaHI/IOHHI/I npaBa; JAJI0BETC HE JaBaT HAa IPUTEKATCIIUTEC CU BEIIIHU IIpaBa BbPXY
NMYUICCTBOTO HA (DOHI[a, B TOBA YHUCJIO BHPXY Q)HHaHCOBI/ITe WHCTPYMCHTH, BKIIFOUCHHU B HETO.

Ilpaso na obpammuo uskynysane na osnoeeme om @onoa. Beceku naBectutop BB MoHIa MMa NIPABO MO BCAKO
BpeMe, B paMKHTE Ha pabOTHUTE AHU M BpeMe, HO He MOo-KbCHO OT 17:00 4., ma Wcka asutoBeTe My jga Obaat
u3KyIeHu oopatHo ot @oHa pu ycnoBusTa, npeauneHu B [Ipasunara nHa ®onpa u [Ipocnekra, ocBeH KOraTo
00paTHOTO M3KYITyBaHE € CIPSHO B IpeIBHJCHUTE B 3akoHA U B [IpaBunara Ha ®onpa cinywau. Mckanero 3a
00paTHO M3KyIyBaHEe MOXKE Jla CE OTHACS 3a YaCT WIIM 33 BCUUKH [TPUTEKABAHU OT HHBECTUTOPA JSIIOBE.

Ilpaso na ungopmayusa. Becexkn nHBeCTUTOp MMa mpaBo Ha MH(opMmanus, chabpikama ce B [Ipocnekra,
OcHOBHHA MH(POPMAIMOHEH AOKYMEHT W TepHOAuYHuTEe OoTueTH Ha DoHIa, KakTO M Ha Jpyra myOnudHa
uHpopmaius oTHocHO DoHpa. YIpaBisSBamOTO APYKECTBO MPEJOCTaBS OE3MJIaTHO, TPU IOWCKBAHE OT
WHBECTUTOPUTE, TOPETIOCOUYEHUTE TOKYMEHTH W OTUETH.

Ilpaso ma nuxeuoayuonen Osn. Bcekn WHBECTHTOpP MIMa MPaBO HA YacT OT UMyIIecTBOTO Ha PoHIa mpH
HEroBaTa JIMKBUJAIMS, ChOTBETHA HA MPUTEKABAHUTE OT HEro Jss10Be. ToBa MpaBo € YCIOBHO - TO Bb3HUKBA U
MOXe Ja Oble ynpaXHEeHO camMo B CiydYail, ue (M JOKOJKOTO) Npu JnukBujanusara Ha Donpma, cien
YAOBIIETBOPSIBAHETO HA MPETEHIUUTE Ha BCUUKU KPEAUTOPH, € OCTAHAIO UMYILIECTBO 3a PAa3MpeaeisiHe MEXY
MpPUTEKATETUTE Ha JISJIOBE U IO pa3Mepa Ha TOBA UMYIIECTBO.
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Ilpaso na nooasamne na scanrba. Bcexn MHBECTHTOP MMa TIPABO J1a MojaBa »ajuou Oe3 Ja 3aruramia Takca.
Nuadopmarnus otHocHo I[lommrtmkara 3a xamoute Ha ,,JJCK YmpaBiaenwme nHa aktmBu’ AJl € HaaudHa HA
SJICKTPOHHATA CTPAaHUIIA Ha Y IPABIISBAILOTO ApYyKecTBO: https://dskam.bg/.

3a pa3nuka OT aKIMUTE OT KaluTajga Ha MHBECTHIIMOHHUTE JPY’KECTBA OT OTBOPEH THII, JISUIOBETE HE J1aBaT
MPaBO Ha TJac Ha MPUTEKATEIUTE CH, Thid kKaTo DOHIBT ¢ HenepcoHupuIUpaHo 060CO0EHO UMYIIIECTBO, a HE
AKIMOHEPHO JIPYKECTBO, U HAMA JIPYKECTBEHU OPraHH, B TOBA YUCJIO 0010 ChOpaHue Ha aKIIMOHEPUTE WU IPYT
Mo00CH OpTraH.

3. IlpexparsiBane Ha ®oHaa

®DOHIBT Ce MpeKpaTsBa;

1. moOpOBOIHO - MO pemieHre Ha YTPaBISBAIIOTO IPYKECTBO, BKJIIOYHTEIHO B Ciydas Ha OOpaTHO
M3KYITyBaHE Ha BCUYKH JSIOBE;

2. IPUHYAUTEITHO:

a) MpU OTHEMaHe Ha Pa3pelICeHHeTO Ha YMPAaBISBAIIOTO APY’KECTBO 3a OPraHW3WpaHE W YIpaBleHHE Ha
donma or Komucusra;

0) Koraro B CpPOK JI0 TpH Mecella Cie[ OTHEMaHe Ha JIMIEH3a, MpeKpaTsBaHe WM OOsBSIBaHE B
HECHCTOSITEITHOCT Ha YTIPaBISBAIIOTO APYKECTBO HE € N30paHO HOBO YIIPABISABAIIO APYKECTBO I DOHABT He
e mpeoOpa3yBaH upe3 CIMBaHE WM BIUBAHE,

3. B ApyTHU NPEJBUICHU B 3aKOHA CIydaH.

3a nobpoBomHO mpekparsBane Ha DoHma e HeoOxomuMo paspemrenue ot Kommucusra. B cpok no 14 mam ot
PELICHUETO Ha YTPaBIsABaAIIOTO APYKECTBO 3a JOOPOBOIHO MpekpaTsBane Ha PoHIa, TO € JUIBKHO J1a oJane
no Komucusita 3asBneHue 3a m3gaBaHe Ha paspelleHue 3a npekparsBaHe Ha PoHAa, KbM KOETO Ipujara:
PELICHUETO Ha KOMIIETEHTHHS OpraH Ha YTpPaBisABAILOTO IPYKECTBO 3a IpekpaTsBaHe Ha DoHna; miaH 3a
JUKBUJAIMS, B KOMTO 3ab/DKUTEIHO C€ MPEIBMKIAT MEpKH 3a 3alllUTa Ha NpUTEXaTeNUTe Ha JsIIOBE,
BKIIIOUMTENTHO 3a0paHa Ja ce W3BBPIIBAT CACNIKWM ¢ akThuBU Ha DOHIA, OCBEH ako TOBa C€ Hajlara oT
JIUKBUJAIMATA; (PUHAHCOB OTYET CHIVIACHO M3MCKBaHMATA Ha wi. 29, ai. 9 oT 3akoHa 3a CYETOBOACTBOTO KbM
JaTata Ha HACTHIIBAHETO Ha OCHOBAHMETO 3a MPEKPaTABAHETO; M3UCKyeMuTe chriacHo Hapenba Ne 44 nanuu u
JOKYMEHTH Ha U30paHus JIMKBUAATOP, KaKTO U IApyru npensuaeHu B HapenOa Ne 44 naHHU M JOKYMEHTH.

Ilo oTHOmIeHHe Ha MuKBUAanuATa Ha DoHNIA ce mpuiaraT ChOTBETHO pas3mopeaouTe Ha 1. 267, 1. 268, air.
1 u3,qm 270,271 u 273 ot ThproBekus 3aK0H, KaTo GYHKIIMUTE HA PHKOBOIHUS Ooprad no wi. 270, an. 2 u 4.
272, an. 4 T3 ce u3nbAHABAT OT Y IPABIISBALLOTO APYKECTBO. JIMKBUAATOPHT € ITBKEH 13 TOKAHU KPEIUTOPUTE
Jla TIPEISBSIT B3€MaHUATA CH, JIa JIOBBPIIM TEKYIIUTE CACIKH, Jla ChOepe B3eMaHHUATA U MIPEBbPHE OCTAHAIOTO
uMyIIecTBo Ha DOHJIA B TTApH, CJIE KOSTO J1a yAOBIETBOPU KPEIUTOPUTE U PAIIPECII OCTAaHAIOTO OCPEOPEHO
uMytecTBo Ha DoH/a (aKO MMa TaKOBA) MEXKY MPUTEKATEIIUTE HA JSIOBE, Chpa3MEPHO Ha MPUTEKABAHUTE OT
TaX Is110Be BbB DoHa.

ITpu npunyauTenHo npekpatsBane Ha @oHza B cilyyanTe, KOraTo B CPOK /10 TPH Mecella cjell OTHEMaHe Ha
JIMIIEH3a, IPeKpaTsIBaHe UK 00sBABaHE B HECHCTOSTEIHOCT Ha Y IPABJISIBALIOTO APYKECTBO HE € M30paHo HOBO
yIpaBJIsBaIIO APYXKecTBO Wi QOHIBT HE € Mpeodpa3yBaH Upe3 CIMBAHE WIN BIMBAHE 0 PE/ia U IIPH YCIIOBHUATA
Ha wi. 109 ot HapenGa Ne 44, 3anouBa nponenypa 3a npekparsBane Ha @oHIa IPU ChOTBETHO NPWIOKEHHE Ha
npolenypara 3a JOOpOBOJIHO IpekpaTsiBaHe, onucaHa no-rope. Ilo Bpeme Ha mponenypara Io 3aMsHa Ha
YmpasnsaBamioro apysxkectBo no wi. 109 ot Hapenba Ne 44, Bcekn MHBECTHTOp MMa IIPaBO J1a IMOMCKa 00paTHO
W3KYIyBaHe Ha JSUTOBETE CH, 0€3 J1a JIBIKU MIO-BUCOKHU TAKCH U 0€3 IPYTH JOIIBIIHUTEITHN Pa3X0/IH C H3KIIIOUCHNE
Ha Pa3xoauTe 3a 00paTHO W3KYITyBaHEe, aKO UMa TaKHBA.
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