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HPOCIIEKT

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

JICK CTABUJIHOCT - EBPOIIEMCKU AKIIUH 3

KOJJEKTHBHA €CX€eMa 0T OTBOPEH THUIN 324 MHBECTHUPAaHE
IpHu MoeMaHe HA HUCBK 10 YMEPEH PUCK

HorosopeHn ¢oun ,,/JICK Crabunnoct - EBponeiicku akuuu 3” (Hapuyas no-gony ,,JJCK Crabunnoct
- EBponeiicku akiuu 37, ,,JloroBopuust ¢oun” wnu camo ,,Oonaa”), opraHu3upaH U ynpaBisiBaH OT
ynpaensiBaiio apyxectso ,,JICK Vmopasnenue na axtuBu” AJl (,,YOpaBisBamoro IpYy>KeCTBO”),
U3/1aBa/TIpoiaBa JsI0Be, MPEAOCTaBAIIN SHAKBY IpaBa Ha TEXHUTE MpuTexaTenu. Beceku paboTeH aeH
QOoHIBT Mpejuiara Ha UHBECTUTOPUTE CBOM JSUIOBE 3a Mpojaxda W r'u U3KyIyBa OOpaTHO MO TSIXHO
xenanue. bpost asnose Ha DoHIA € MPOMEHIIMB, B 3aBUCUMOCT OT 00eMa Ha U3BBPIICHUTE TPOAAKON
HAa JIAJI0BE U HAa OOPATHOTO UM M3KYITyBaHe.

Ilpocnexkmvm 3a nyoauuno npednazame Ha osnose Ha J{CK Cmabunnocm - Eeponeiicku axyuu 3
(,,[Ipocnexma”) cvovpoica ysarama ungopmayus 3a Ponoa, Heobxoouma 3a 83emane Ha peuleHue 3d
unsecmupane 6 uzoadernume om QoHoa 051086e, KIIOUUMENHO OCHOBHUME PUCKO8e, c8bp3anu ¢ DoHda
u Hecogama Oevinocm. Mneecmumopume mpsabea 0a pazdumam camo Ha UHGopmayuama, Kosamo ce
cvovporca 6 Ilpocnekma. JJCK Cmabunnocm - Eeponeticku akyuu 3 ne e omopusupain Hukoe auye 0d
npeodocmass paziuyna ungopmayus. B unmepec na uneecmumopume e oa ce sanosnaam c Ilpocnekma,
npeou oa uneecmupam 6 osnoge Ha Pownoa.

Hneecmupanemo 6 0snose, GKIIOUUMETHO U30A0EHU OM 002080PHU POHO08E, KOUMO UZKYNYEAM
0bpamHo 0s108eme CU, e C8bP3AHO C onpedeleHu puckoee. Boic. ,, Puckoeé npogun u puckosu
¢daxmopu” om I[Ipocnekma, cvowvpocawu ocHogHume puckoge, cneyuguunu 3a Donoa u Hecosume
osnose.

KOMUCUSATA 3A PUHAHCOB HA/I30P E NIOTBBPANJIA TPOCIHHEKTA C PEHHEHUE
Ne 100-A® ot 08.02.2013 r., KOETO HE E IIPEIIOPBKA 3A HHBECTUPAHE B
MNPEAJATAHUTE JAJTOBE. KOMUCHUSATA 3A ®UHAHCOB HA/I3OP HE HOCH
OTI'OBOPHOCT 3A BEPHOCTTA U ITBJIHOTATA HA CBbABPKAIIUTE CE
B ITPOCIIEKTA JAHHM.
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Kvm nacmoswus Ilpocnexm 3a nybauuno npeonazane Ha 0sino8e Ha 002080per Gpono ,,JICK Cmabunnocm -
Esponeticku axyuu 37 e npunoswcen Ocnogen ungopmayuonen ooxymenm na Dounoa 6 cvomseemcmeue ¢
usucxkeanusima na Peenamenm (EC) No 1286/2014 na Eeponetickusi napramenm u na Coeema om 26 Hoemspu
2014 2. omHOCHO OCHOBHUME UHPOPMAYUOHHU OOKYMEHMU 3 NAKEMU C UHBECMUYUOHHU NPOOYKMU HA OPeOHO
U OCHOBABAWU Ce HA 3ACMPAXOBAHE UHBECTNUYUOHHU NPOOYKMU.

IIpocmextsT, [IpaBunara, OCHOBHUAT HH(POPMAIMOHEH TOKYMEHT, IEPUOIMIHATE 0T4eTH HAa POHa, KAKTO
Y TOIBJTHUTENTHA HH()OPMAITNS 33 HeTO ca JOCTHITHU 32 HHBECTUTOPUTE Ha CIIETHUTE MECTa:

¢ B o¢ucwure Ha ,,barnka [ICK” AJl, B kouTto ce TUCTprOyTUpAaT AstoBete Ha PoHa, mocoueHn Ha MHTepHET
cTpanunara Ha ,,banka JICK” A/l: www. dskbank.bg, B pamkute Ha pabOTHOTO UM BpeMe;

¢ B Ynpasmssaio apyxectso ,,JICK Ynpasnenue na aktusu’” AJl, rp. Codus, yi. ,,Anabun” Ne 36, eT. 3,
teir: +359 (2) 930 1000, en. momra: office@dskam.bg, nwie 3a kouTakTu: Tanuaa JlumutpoBa - JIMpeKTop 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/.



mailto:office@dskam.bg
https://dskam.bg/

Ilpocnexm 3a nybauuno npednazare Ha 0s106¢ HA
doeosopen ¢oud ,, JICK Cmaburnocm - Eeponeticku akyuu 3~

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) obymraiuu U Ipyru GOpMHU Ha CEKIOPUTHU3UPAH BT (IBITOBH LEHHN KHIDKA);

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.

KosnexkTuBHa HHBECTUIIMOHHA CXeMa € NpEANPpHUATUEC, OpraHU3UpaHO KaTO HMHBECTUIHUOHHO PY>KECTBO,
AOTOBOPCH (1)OH,Z[ HIIN JSJ10B TPBCT, MOJTYUYUIIO pa3pClICHUC 3a U3BBPIIBAHC HA ,[[eﬁHOCT CbI'JIaCHO I[I/IPCKTI/IBa
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2009/65/EQ, unsiTo e AMHCTBEHA 1I)T € KOJICKTUBHO MHBECTUPAHE, ITPH ClIa3BaHe Ha IMPUHIKIIA Ha pa3IpeacacHIe
Ha pUCKa, B MPEXBBPISIEMH IICHHU KHIDKA WU JPYTH JUKBUIHU (PUHAHCOBU akTHBH Mo wi. 38, am. 1 or
3JAKUCIIIKH, na mapudHu cpeacTBa, HaOpaHu Mpe3 MyOJUYHO MpeIjiaraie, Kato IsjI0BeTe My ca OC3HATUMYHU
Y TI0 UCKaHE Ha TEXHUTE MPUTEKATEIH MOJISKAT Ha 00paTHO U3KYIyBaHE MPSKO WK HEMPSKO Ha 0a3a HeTHATa
CTOWHOCT HA HETOBUTE aKTUBH.

JlepuBaTH, HapUYaHW OIIC MPOU3BOJHM IIEHHU KHHUXKA, Ca MHCTPYMEHTH, YHSTO CTOHHOCT 3aBHCH OT
CTOMHOCTTa W JAMHAMHKATa Ha JIpyra [IeHHa KHHTa, WHJACKC Wik WHBecTHIus (6a3oB aktuB). [lopaau T. Hap.
»eheKkT Ha nocta” (leverage) mepwBaTUTE MOTAaT Jla MYJNTHUIUIMIHPAT KaKTO MEYalOWTe, Taka W 3aryouTe Ha
WHBECTUTOPA.

EMureHr ¢ JIMIOCTO, U3aaJ10 (bI/IHaHCOBI/ITe HHCTPYMCHTH.

JIMKBUIHOCT O3HAaYaBa BH3MOXHOCT 3a CBOCBPEMEHHA MPOJIak0a Ha aKTHB BbB BCEKHU KeJaH MOMEHT, 0e3
Jla ce oOHecaT [ICHOBH 3aryOu MpH NpoaakdaTa CrpsMo Na3apHUTE HHUBA.

JuBepcudukanms € MHBECTUIIMOHHA CTPAaTErus 3a HamallsiBaHE Ha pHCKa ITOCPEJACTBOM MHBECTUPAHETO B
pPa3IUYHU KaTerOpUH HMHCTPYMEHTH, BKIIOYHTETHO B IIEHHUM KHID)KA OT €Ha KaTeropus, HO HM3AaJEHH OT
Pas3JInYHU EMUTEHTH, Pa3JIndHU reorpacki 001acTH WK UKOHOMUYECKH OTPACIIH.

XeqKUpaHe € CTpATErus 3a eMMMUHApPaHe (HeyTpalIn3ipane) Ha MHBECTUIIMOHHHS pUCK. YecTo ce ocHOBaBa
Ha CJ/ICJIKU C ICPUBATH.

NuBecTunMOHeH HUKBJI Ha @PoHga o3HA4yaBa, 4ye JEHHOCTTAa My HMMa LUKIMYEH Xapakrtep. Bceku
WHBECTUIIMOHEH LIUKBJ € C MPOABDKUTETHOCT OT MPUOIU3UTENHO 5 (IIET) TOJMHU W BKIIIOYBA JIBA OCHOBHH
Nepruoia, HApU4aHU YCIOBHO ,,0TBOPEH Nepruon” U ,,orpaHUYeH Mepuoa”, KaTo B CbOTBETCTBHE C HOPMaTHUBHUTE
U3MCKBaHUS JIUI0BE 1€ CE IPO/aBaT U U3KyIyBaT 00paTHO Oe3 NpeKbCBaHe Ipe3 ABaTa epuoa (C U3KI0YeHHe
Ha CJIyYauTe Ha BPEMEHHO CIIUpaHe Ha 0OpaTHOTO M3KYIIyBaHE), HO I ce MPHJIaraT pa3IndyHU TaKCH/ Pa3Xxoau
3a CMETKa Ha MHBECTUTOPUTE NIPH U3[aBaHE U 00PaTHO U3KYITyBaHE HA ASJIOBETE.

OTBOpEH MepPHOJ € IHPBUIT OCHOBEH MEPUO OT MHBECTUIIMOHHUS IIMKBI Ha Donna. [lpoxsmkuTennocTra
Ha TIepuo/ia € MpuOIM3UTENHO 2 (IBa) Mecera.

OrpanuyeH mnepuojg € BTOPUAT OCHOBEH TMEpPUOA OT WHBECTUIMOHHMUS LHKBJI Ha DoHJa.
[IpoabIKUTETHOCTTA HA TIEPUO/IA € IPUOIU3UTEITHO 5 (TIET) TOAUHY.

Me:kIuHEeH EPHOJ € YacT OT ,,0rPaHHUYSHUS TIEPUOT”, TIPE3 KOWTO IIIe Ce PUIaraT o-HUCKU TaKCH/ Pa3Xxoau
3a CMETKa Ha WHBECTHTOPUTE NpU Mpojax0a M oOpaTHO M3KYyNyBaHE Ha JSJIOBE B CPaBHCHHE C TaKCHUTE/
pa3xouTe MpH Mnpojiaxkda 1 00paTHO W3KYITyBaHE Ha JISJIOBE MPE3 OCTaHaJIaTa YacT OT ,,0rPaHUYCHHUS MTEpUoI”.
[IpoapinxuTeTHOCTTa Ha Teprofa € nmpudbausutenHo 1 (exuH) mecen. Beekn ,,orpaHnden nepuon” BKIOYBa 4
(detupu) ,,MEXIWHHU TIepHoaa”, KaTO HAYaJOTO Ha IBPBUSA ,,MEXJWHEH MEpPHOa~ € NPUOIM3HUTETHO 12
(mBaHameceT) Mecema cieJ] HAYAIOTO HA ,,0TPaHUYEHHUS TIEpUoJ’, a HAaYallOTO Ha BCEKH CIIeNBaIl ,,MEeKIMHEH
nepuox”’ € npubnm3uTenHo 12 (qBaHajeceT) Mecela clie]l HadalloTo Ha MPEeIXOTHUS ,,MeXIHHEH Nepruon” oT
CBUIUS ,,OCPAHUYEH EPUOL .

JAbpxaBa wieHKa 03Ha4aBa JbpPKaBa, KOSATO € WIeHKa Ha EBponeiickus Chio3, WiTH ApyTa IbpKaBa— CTpaHa
o CriopasyMeHueTo 3a EBponeiickoTo NKOHOMHUYECKO MTPOCTPAHCTBO.

TpeTa AbpPiKaBa O3Ha4YaBa AbpKaBa, KOATO HE € AbpiKaBa YICHKA, KaKTO € OIpEACICHA IMO-TOope.

PaGoTeH 1eH e JieHsT, KOWTO € onpeeneH 3a paboreH B Penyonuka brirapust.

Il. AHBECTUIIMOHHUA HEJIU, CTPATEI'MU U ITIOJIUTUKHA

JACK Crabunnoct - EBponeficku akuuu 3 e goroBopeH ¢oHJ 1o cMuchia Ha wi. 5, an. 2 3JKUCAIIKN.
@DOHIBT NpeACTaBiIsIBa KOJEKTUBHA CXEMa OT OTBOPEH THII 32 MHBECTHpAHE MPEUMYIIECTBEHO B [IEHHU KHUXKa,
M3IaJCHU WIM TapaHTUpaHu OT ObJrapckara AbpiKaBa, OT Jpyra AbpXKaBa WIEHKa WM TpeTa IbpKasa,
OOIIMHCKH OONMUrany, KOPHOPAaTUBHH OOJIMranuy W/uiaun OaHKOBH IETIO3UTH B KPEIUTHH MHCTUTYLMH ChC
cenanuuie B PenyOnuka bearapus, B apyra IbpkaBa wieHKa WIM B TpeTa Abpxasa. C Len ocurypsiBaHe Ha

6
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KaIruTajaoBa rneyanda Ha nHBecTUTOpuTe DOHIBT MOXKE J]a HHBECTHUPA U B IPYTH JIMKBUIHH (DUHAHCOBH AKTHBH
mo cmuckaa Ha wi. 38 ot 3AKMCIIIKHW, B T.4. nepuBatuBHN (pHHAHCOBM WHCTPYMEHTH. DOHIABT MOXE 1a
WHBECTHPA U B aKIIUHU//ISJIOBE HA KOJICKTHBHY MHBECTUIIMOHHU CXEMH ChC cenanuiie B PemyOnuka bearapus ninm
B Uy’>KOHMHA.

Horoopaust (hoHI € 000c00CHO UMYIIECTBO 32 KOJICKTHBHO MHBECTUPAHE B MOCOYCHUTE MHCTPYMEHTH C
orjie[] IOCTUTaHE Ha M3JIOXKEHUTE MO-J0JIy MHBECTULMOHHU Ienu. AkTuBuTre Ha DOHJA c€ ChXpaHSBAT OT
Jemozutap.

1. UHBeCTULIMOHHM LIEJIH

OCHOBHHTE MHBECTUIIMOHHU 11esi Ha DoHa ca (peJICTaBeHU B CIICIHHUSI TPHOPHUTET):

+¢ 3amura Ha 100 (CTO) Ha CTO OT CTOMHOCTTA HA MHBECTUIIMUTE HA MIPUTEXKATEIUTE Ha As10Be BB DOHa;

% JIOKOJIKOTO € ChbBMECTHMO C TOpPErocoYeHaTa Iell - HapacTBaHE HAa CTOMHOCTTA HAa WHBECTUIMHTE HA
MPUTEXKATEIUTE Ha JSUIOBE HaJ 3allUTCHHS pa3Mep MOCPEICTBOM pealn3upaHe HAa MAKCHUMAHHUS BB3MOXKEH
nmoxon oT DoHAA MpH MMOeMaHe Ha HUCHK JI0 YMEPEH PHUCK;

% OCHTYpsIBAHC Ha MaKCHUMallHa JIMKBHJHOCT Ha WHBECTHIIMUTEC HA TPUTEKATEIUTE HA JSUTOBE Tpe3
,»,OTBOPEHUS TIEPHOT”.

3ammra Ha 100 (CcTO) Ha CTO OT CTOWHOCTTA HA MHBECTULIMATA O3HAYABA HETHATA CTOMHOCT Ha aKTUBHUTE Ha
€IVH JISUT, U3YKCIIeHa KbM IOCJCIHUS padOTEH JIeH OT ,,0rpaHUu4eHuUs nepuon’, n1a Obae He mo-Hucka ot 100
(cTO) Ha CTO OT HETHAaTa CTOWHOCT HAa aKTUBUTE HA ©IUH IS, U3YHMCIECHA KbM IOCICIHUS PaOOTeH JCH OT
,»OTBOPEHHUA NEepHoa’. 3a MOCTUTAHE HA Ta3u LN YMPaBJsABaIIOTO APY>KECTBO 1€ MHBECTHpA 3a CMETKa Ha
®oH/a B MOIXOAIIN HHCTPYMEHTH IO BHJ M CPOYHOCT, IPHJIaraiiki MHBECTUIIMOHHATA CTPATET s U TIOJIUTHKA,
OTHMCaHW TO-I0Ny, BKIFOYUTETHO WHBECTHUIIMOHHUTE MHKIM, BKIIOYBAINM T.HApP. OTBOPEHW W OTPAHUUYCHH
MIEPUO/IH.

Hsama CUT'YPHOCT, 4€ (DOHI[BT 1€ NOCTUTHE MHBCCTUIIMOHHUTE CH IICIIH.

2. NHBeCTHLIMOHHA CTPaTerus M NoJuTUKa. ChCTaB U CTPYKTYPAa HA AKTUBHUTE

WNuBectnnmonHara crpaterus Ha PorHma npeasrkaa ¢ e 3ammra Ha 100 (cTo) Ha CTO OT CTOWHOCTTa Ha
WHBECTUIIUNTE Ha MIPUTESKATEITUTE HA IsT0BE BbB DOH 12, MHBECTUPAHE HA OCHOBHATA YAaCT OT aKTUBUTE B IICHHU
KHIKA, U31aJICHN WU FapaHTHPaHU OT ObJrapckaTa JbpikaBa, IbpiKaBa uiCHKa WIK TpeTa IbpKaBa, OOIIMHCKH
00JIMraIuy, KOpIopaTuBHA OOJUTallui ¥/ WM OaHKOBU JICTIO3UTH B KPEAMTHU WHCTHTYIIMUA ChC CEIAIMIIE B
PenyOnuka Bwirapusi, B Apyra abpikaBa WieHKa WM TpeTa IbpiKaBa W/ WM B aKI[UK/ JII0BE Ha KOJIEKTUBHU
WHBECTUIIMOHHH CXEMH ChC cefanuiie B briarapus nim qyxOuHa.

C men ocurypsiBaHe Ha KalMTaJloBa revainOa Ha wHBeCcTHTOpUTE POHABT MOXKE Ja MHBECTHpa 4acT OT
aKTUBUTE CH W B APYI'M JMKBUIHM (PMHAHCOBM AaKTUBH NO cMuchia Ha wi. 38 ot 3AKMUCAIIKU, B T.u.
JepUBaTHBHU (PMHAHCOBU MHCTPYMEHTH, C KOSITO Ja C€ OCUTYPH EKCIO3MLMS KbM WHAEKCH BBPXY aKIUM Ha
eBporeiicky KoMmrmannu. CTpaTernsaTa NpeABKAa Ype3 Te3n HHCTpyMeHTH DoHABT /1a yyacTBa B €BEHTYaITHOTO
MOBUIIIABaHE HA CTOWHOCTTa Ha 0a30BUSl aKTWUB, BHPXY KOWTO ca 3aKyleHH CHOTBETHUTE JCPHUBATHBHU
WHCTPYMEHTH, HO CHIIEBPEMEHHO Jia O'bJIe IPE/Na3eH OT MOHMKaBaHEe Ha CTOMHOCTTAa Ha 0A30BHS aKTHB.

ITo orromenune Ha PoHAA HE C€ TIPEIBIDKIA U3TPAKIAHE HA OTPACIOBA CIEITHAIM3AITISI Ha CXeMara.

IIpe3 orpannuenute nepuoan COoHIBT MOXKE Ja UMa TEPUTOPHATHA CHENHUAIN3AMs KbM HKOHOMHUKATa Ha
€BpO30HaTa 4Ype3 E€KCHO3MIMA KbM BOJACIIM HHIEKCH BBPXY AKIMM Ha KOMIIAHMM OT CTPaHH 4WIEHKH Ha
eBpo3zoHata karo Dow Jones Euro Stoxx 50, Haii-Beye upe3 HMHBECTHLMH B JECPUBATHBHU (PUHAHCOBU
unctpymentu. UugexcsT Dow Jones Euro Stoxx 50 e cb3aaneH, 3a aa cieau npeacraBsaHero Ha 50 Hail-ronemu
KOMIIaHUH OT BCHYKH OCHOBHH CEKTOPH Ha MKOHOMHKAaTa Ha CTpaHWTE WICHKM Ha eBpo3oHaTa. MHIEKCHT e
0a3upaH Ha Ma3apHaTa KaMTaIN3anys Ha BKIIOYEHNUTE B HETO KOMIIAHHH.

C orJjiea NMMoCTUuraHe Ha MHBCCTUIIMOHHUTEC IICJIN Ha (DOHIIa, I[eﬁHOCTTa MYy UMa OUKIWYCH XapaKTep. Bcexu
HWHBECTUIIMOHECH IHUKDBJI € C NPOABIDKUTCIIHOCT OT HpI/I6JII/I3I/ITeJ'IHO 5 (HeT) TOOAWMHNW W BKJIFOYBa ABa OCHOBHU
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nepuoa. DOHIBT OCHIIECTBIABA HEMPEKBCHATO CBOSITA IEHHOCT, KaTO BCEKH HOB ITUKBJI 3aII0YBA J]a TEUE BeAHATA
cJe U3THYaHe Ha TPEIXOTHU.

[TbpBUAT OCHOBEH MEPUOJ € HApeyeH ,,0TBOPEH MEPUO” U € C MPOABILKUTEIHOCT OT NPUOIU3UTETHO 2 (1Ba)
Mmecena. [Ipe3 To3u nmepros ce M3BHPILIBA AKTUBHO HAOUpaHe Ha CPEeJICTBA OT MHBECTUTOPUTE. TOBa € U IEpHOABT,
1pe3 KONTO MHBECTUTOPUTE, 3aKyIIIIN JsuioBe Ha DOHAA Mpe3 NMPEAXOIHN WHBECTULIMOHHH LIMKIIU U JKeJaeIln
Jla HampaBAT 00paTHO M3KYyIyBaHe, € MPENOpBUYMUTENHO Ja MpoJanaT cBoute AsoBe obpatHo Ha Donpa. Ilo
BpeMe Ha ,,0TBOpPEHHUS Iepuoi~ akTuBuTe Ha DOHIA ce MHBECTHPAT IPEUMYIIECTBEHO B MHCTPYMEHTH Ha
HapuyYHUs Nasap, akuK/ ASI0Be Ha KOJEKTUBHU MHBECTULIMOHHHU CXEMU ¥/ WK OaHKOBU ACIIO3HUTH.

Bropusar ocHOBeH mepuoj € HapeueH ,,0rpaHudeH Hepruo” M € C MPOABIDKUTETHOCT OT MPHONH3UTETHO 5
(met) romuaU. ,,OTpaHUYCHUAT MEPUOA’~ 3alo4yBa Ja TeUYe HA IIHPBHUSA JCH CJIed M3THYAHETO Ha ,,0TBOPCHUS
nepuoxa”. Ilpe3 ,,orpanndenus nepuoa’” OOHIBT OCHIIECTBABA CBOMTE OCHOBHH IICIM — OCUTYPSIBaHE Ha 3aluTa
Ha 100 (cTO) Ha CTO OT CTOMHOCTTA HAa UHBECTHIIMATA HA MPUTEKATEIIUTE HA JsUI0BE BbB DOHIA U peanu3upane
Ha KanuTtajgoBa nedanba. 3amuta Ha 100 (CTO) Ha CTO OT CTOMHOCTTa Ha WHBECTHIIMATA MPE3 TO3U TEPUOT
O3HauaBa HETHATa CTOMHOCT Ha AaKTUBUTE Ha CIWH JAJ1I, HU34YHCICHa KbM IIOCICOHUSA pa60TeH JC€H OT
,,OTPaHHYEHHS TIepuoy’, na Obae He mo-Hucka oT 100 (cTo) HA CTO OT HETHATa CTOWHOCT HA AaKTUBUTE Ha €IUH
JISUT, ©3YMCIIEHa KbM TTOCIIETHAS PabOTEeH JIeH OT ,,0TBOpeHus nepruox’. OCHOBHATA YacT OT akTuBUTe Ha DoHIa
mpe3 TO3W Mepuoj Ie ObAaT MHBECTUPAaHW B IIEHHW KHIDKA, W3JaJICHW WIM TapaHTUPaHH OT Obirapckara
IbpKaBa, IbpXKaBa WiICHKA WU TpeTa IbPXKaBa, OOIMWHCKKA OOIHTaIluy, KOPIIOPATUBHU OOJNHTAIlNH W/ WIH
0aHKOBU JICTIO3UTH.

C men ocurypsiBaHe Ha JIMKBUIHOCT HA WHBECTUIIMUTE HA MPHUTEKATEIUTE HA JSUIOBE, MPE3 ,,0TPAHUUCHIUS
nepuoa” ce MPEABMKIAT HIKOJIKO ,,MEXIMHHY MEPHO/Ia”, TPE3 KOUTO IIIe Ce MPHUJIAraT Mo-HUCKH TaKCH/ pa3xoau
3a CMETKAa Ha WHBECTUTOPHUTE NpHU NMpojaxkba W 0OpaTHO W3KYIyBaHE Ha JSJIOBE B CPaBHCHHE C TaKCHUTE/
pa3xoauTe MpH MpojakOa u 00paTHO U3KYITyBaHE Ha JISII0OBE MPE3 OCTaHAalaTa 4acT OT ,,0TPaHHYSHUS IePHOL. .
WHBecTuTOpUTE ClieaBA /1a IMAT TPEABU/, Y€ 3aKyIIIUTE JSII0BE TPe3 ,,MeXKTUHHUTE TIEPUOIN HSIMa J1a MOTaT
Ja pazuuTar Ha 3amuTa Ha 100 (cTO) Ha CTO OT CTOWHOCTTA Ha CBOSITA WHBECTHUIIHS B Kpas HA ,,0TPAaHHYCHHS
nepuon’”.

C nen peanu3upane Ha KanuTaloBa revanda, yact ot akTuBuTe Ha DoHa MoraT Jia O'b1aT UHBECTHPAHH 110
TaKbB HAYUH, Y€ J1a CE€ OCUTYPH EKCIIO3MLMS KbM MHJIEKCH BbPXY aKIMU Ha €BPOICHCKU KOMIIAHUH, Hail-Bede
Ype3 UHBECTHIINH B IEPUBATUBHU (PUHAHCOBH WHCTPYMEHTH.

YpaBisBaioTo JIPyXKeCTBO Iie MHMOPMHUpPA MPUTESKATSIUTE HA JAJI0BE U OCTAHAIUTE WHBECTHTOPH 32
TOYHATA J1aTa, Ha KOSTO IIe 3a1l04Ba BCEKH ,,0TBOPEH”’/ ,,OTpaHUYeH” | ,,MeKIMHEH ’ TIEPUOJI OT NHBECTUIIHOHHHUS
ukb1 Ha @onpa, Hail-manko 30 AHM Tpeu 3alI0YBaHETO Ha ChOTBETHUS MEPHO/T Upe3 ChOOIICHHS:

% Ha BCHWYKH ,,TUIIIETa”, HA KOUTO CE MpUeMaT MOPhUKH 3a Mpoaxda 1 00paTHO U3KYIyBaHE HA JISJIOBE OT
donna;

+¢* Ha MHTepHeT cTpaHuIaTa Ha Y IPaBISIBAIOTO JIPYKECTRO.

YIpaBnsBanioTo ApyKecTBO HHTETPHUPA PUCKOBETE 33 YCTOMYMBOCTTA M TSXHOTO YIIpaBJIeHHE B MpoOIeca Ha
B3eMaHe Ha MHBECTUIMOHHH PENICHUs MPH yrpaslieHne Ha noptdeiiia nHa ®onna, Taka ye @OHABT OTrOBapst Ha
nsuckBanusara Ha wi. 6 ot Pernament (EC) 2019/2088 na EBponeiickus napiament u Ha ChBeTa OT 27 HOEMBpPHU
2019 romuHa OTHOCHO OIOBECTSBAHETO Ha HH(GOpPMAIUsS BbB BpPb3Ka C YCTOWYMBOCTTA B CEKTOpa Ha
¢unancosure ycnyru (Pernmament (EC) 2019/2088).

B cvorBercTBHe ¢ wi. 7, maparpad 1 or Pernament (EC) 2019/2088, Y/ npenocraBsi cjiegHaTa
HH(pOpManHs:

B nonmbinHeHne KbM pUCKa 32 YyCTOWYHMBOCT, Ba’KEH aCMEKT Ca M OCHOBHHUTE HEOMarompHsTHU Bb3ACHCTBUS
(Principal Adverse Impact — PAI). He0iaronpusTHOTO BB3ICUCTBHE BBPXY YCTOWYHMBOCTTa MOXKE Ja Ce
OTIpeZIeNN KaTO OTPULIATENIeH Pe3yTaT Ha HHBECTHIIMOHHHUTE PEIIeHUs BbPXY (PakTOpHTE HA yCTOMYMBOCT, T.€.
uHBecTHIMUTE Ha DOHIa MOTaT Ja UMAT MPSIKO MM KOCBEHO HEOJArONpHUATHO Bb3JACHCTBUE BhPXY (hakTopHuTe
Ha yCTOMYMBOCT (Hamp. YHCTOTa Ha BBh3AyXa, OMOpa3HOOOpasme, pecypcy 3a NMUTeiHa BOJa, YOBEIIKH IIpaBa,
YCIIOBHS Ha TPYA U Ip.)

[To otHowIEeHNE HA TO3u DOHA, YTPaBIABAIOTO APYKECTBO B3UMa MIPEABU HEOIArOMPUATHHA Bh3JCHCTBUS
Ha CBOMTE MHBECTHLIMOHHH PEUICHUS BbPXY (DaKTOPHUTE HAa YCTOWYHUBOCT.
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DoHABT HAMA 32 1Iel JIa HAChPYaBa eKOJOTHMYHU W/VJIH COIMAITHI XapaKTepUCTUKY (He Moraja B 00XBaTa Ha
. 8, maparpad 1 ot Permament (EC) 2019/2088) mnu ycTOWYMBY HHBECTUITNH (HE TIOMaAa B 00XBaTa Ha 9L 9,
naparpadu 1 -3 ot Pernament (EC) 2019/2088).

B crotrBercTBHE ¢ 4. 7 o1 Perstament (EC) 2020/852 na EBponeiickusa napiament 1 Ha CbBera ot 18
oHHu 2020 roanHa 3a ch3laBaHe HA paMKa 3a yJeCHsBaHe HA YCTOMYHMBHTE HHBECTHIIMHU M 32 H3MEHEeHHne
Ha Peraament (EC) 2019/2088, Y1 npenocTaBs cienHaTa uH(OPMAIUSL:

ITonacrosimem, naBectuinute Ha @oHma He ca choOpazenu ¢ kpurepunte Ha EC 3a ekonornyHo ycToitunBu
MKOHOMUYECKHU JACHHOCTH.

KOHKpCTHaTa CTPYKTYpa Ha aKTUBUTE 3aBUCU OT MOMCHTHUTEC ITa3apHU YCJIOBUA U € JTUHAMWYHA B TPAHULIUTE
Ha MOCOYCHUTE IO-A0JIYy OIrpaHUYCHUA. HO-KOHKpCTHO, akTuBuTe Ha MOHIA ce HWHBECTUPAT B CIICAHUTE I'PYIIU
(pI/IHaHCOBI/I HWHCTPYMCHTHU U B PAMKUTC Ha JOJIYIIOCOYCHUTC MAKCUMAJIHU IMPOLCHTU:

1. O6mo mo 100 Ha cto ot akTHBHUTE HAa DOHJA B:

a) EHHW KHW)Ka W MHCTPYMEHTH HAa TapUyHHS Ma3ap, eMHTUpaHu oT PemyOmuka Bwirapust wiam apyra
I'bpKaBa YJICHKa,;

0) MHCTPYMEHTH Ha IAPUYHUS M1a3ap U3BBH TE3H, ThPI'yBaHH Ha PeryJIupaH Ma3ap, ako BbpXY eMUCHSTA HIIH
E€MUTEHTa Ha Te3U UHCTPYMEHTH Ce OCHILECTBSIBA HA/I30p C LIEJI 3al[UTa HA HHBECTUTOPUTE WM CIIECTSIBAHUATA,
E€MHUTUPAHU WU TapaHTHPaHU OT LIEHTPaJIHU opranu B PermyOnuka bearapus win B apyra appxaBa 4ieHKa, OT
Bbrarapckata HapopHa 6aHka, OT LeHTpalHa OaHKa Ha Apyra Ibp)KaBa wWieHKa, OT EBpomeiickata neHTpanHa
Oanka, oT EBpomneiickusi chro3 win oT EBporneiickaTa ”HBECTHLIMOHHA OaHKa, OT TPETa AbP)KaBa, a B CIy4auTe Ha
(denepanHa IbppKaBa - OT €OUMH OT 4WICHOBETE Ha (enepanHaTa IbpxkaBa, OT MyOnIMYHAa MeEXIyHapoxHa
OpraHM3alys, B KOSTO WICHYBa IIOHE €/1HA AbPKaBa WICHKA;

B) LICHHU KHIKA U MHCTPYMEHTH Ha MApUYHUS 1a3ap, eMUTHPAHU WIIM TapaHTHpaHU OT JunaTa 1o 0. ,,6” (6e3
Te3u 10 0. ,,a”), B TOBA YHCIIO ICHHN KHIDKA U HHCTPYMEHTH Ha MapUYHUA 1a3ap, EMUTHPAHU OT TPETa IbpKaBa,
U IONyCHATH A0 WU THPIyBaHU HA peryiupal maszap no ui. 152, an. 1 u 2 ot 3I1I®U unu ThpryBaHu Ha ApyT
perynupal nasap B PenyOnuka bearapus wnu B gpyra abpkaBa WiCHKa, WIM JOIYCHATH 10 THPTOBHS Ha
odunmaneH nasap Ha QoHAOBa Oopca WM THPTYBaHW Ha APYT PEryiupaH Ma3ap B TpeTa IbpiKaBa, KOWTO €
BKJIIOUEH B CITUCHK, 0700peH oT Komucusita, nunu e npensuaeH B [Ipasuiara nHa @onna,

T') BJIOTOBE B KPEIMTHA UHCTUTYIINH, JIATUMH [IPH IOUCKBAHE MIJIH 33 KOUTO CHIECTBYBA MPABOTO Jia ObIaT
W3TErJIEHU 10 BCAKO BpEME, M C JaTa J0 Majexa He MoBede OT 12 Mecema, MpH YCIOBHE Y€ KpeauTHaTa
MHCTUTYLHS € che cepanuiue B PenmyGnuka bearapus uinu B npyra appxaBa WICHKA, a aKO € ChC CelaluIIe B
TpeTa AbpXKaBa, IPU YCIOBHE Y€ Clla3Ba MpaBWia U € 00eKT Ha Haa3op, kouto Kommucusira e onpenenuia 3a
€KBHMBAJICHTHH Ha TE€3H CBHITIACHO MPaBOTO Ha EBpomnenckus cpro3.

2. 0610 1o 50 Ha cto ot aktuBuTe Ha PoOHA B:

a) IIEHHHW KHIDKA W WHCTPYMEHTH Ha MApU4YHUS Ta3ap, eMUTHPAHU WIHA TapaHTUPAHU OT PETHMOHAIHU WIIN
MeCTHH opraHu Ha PenyOnmuka beiarapus, Ha nbpkaBa WiEHKa WIM Ha TpeTa JIbpXaBa, JOIMYCHATH A0 WIH
THPTYBaHU Ha perynupaH mazap mo wi. 152, an. 1 u 2 ot 3IIOU wim ThpryBaHU Ha JIPYT peryavpaH ma3ap B
Perrybnuka benrapust wim B apyra qppikaBa YieHKa, MM JIOMYCHATH JI0 THPTOBUS Ha OQUIMAlieH TMa3ap Ha
(honmoBa 6opca UM THPTYBaHH HA IPYT PEryJIMpaH 1ma3ap B TPETa IbpKaBa, KOWTO € BKITFOUEH B CIIUCHK, OJIO0PEH
ot Komucusita, uinu e npeasuzeH B [Ipapunara Ha @oHa;

0) MHCTPYMEHTH Ha MAPUIHS T1a3ap, EMUTHPAHH WM TApAaHTUPAHHU OT PETHOHATHHN WM MECTHH OpraHU Ha
PerryObnuka Benrapus wnm Ha AbpikaBa WieHKA, W3BBH TE3W, THPTyBaHHM Ha PETyJIUpaH Iazap, ako BBPXY
€MUCHATA UM EeMUTEHTA Ha T€3U MHCTPYMEHTH C€ OCBIIECTBIBA HAJ30D C LI 3allUTa HA UHBECTUTOPUTE WU
CIICCTSIBAHMATA.

3. KopniopatuBau 0o0iHranyu U APyrv JBITOBH [EHHW KHIDKA M MHCTPYMEHTH Ha MAapUYHUS Ma3ap U3BbH
TE3W 1O T. 1 U T. 2, TOMyCHATH A0 WM ThPIyBaHU HA peryiupa mazap mo wi. 152, an. 1 u 2 or 3[IOU nmmn
THPrYBaHH Ha JPYT perynupan naszap B Penyomnvika beirapus — o 20 Ha cto ot aktuBute Ha DoHNa;

4. KopropaTuBHH OONHTaIM W APYTH ABITOBH IIEHHU KHW)KA W MHCTPYMEHTH Ha MapHYHUS Ma3ap W3BBH
Te3U 1O T. | U T. 2, AONyCHATH 10 THPTOBHA WIX ThPIyBaHHU Ha peryiupaH nasap no wi. 152, an. 1 u 2 or 3[1OU
WIN THPTYBaHHU Ha IPYT peryJupaH rasap B IbpiKaBa WieHKa, pa3inyHa ot Penyonuka bearapus, unum gfonycHatu
0 THProBUsl Ha opuuMaieH nasap Ha (oHmoBa Oopca WM THPryBaHW Ha APYT peryjupaH mas3ap B Tpera
IbpKaBa, ChITIACHO CIIUCHK, 0J00peH oT Komucusra, wim npeasunex B [Ipasunara nva ®onna — no 50 Ha cTo oT
akTuBuTe HA DOHTA;
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5. AKuu B JIpy’>KeCTBa W JPYTH [ICHHH KHWKA, CKBUBAJICHTHH Ha aKIMH B JIPY)KECTBA, JIOMYCHATH JIO HIIH
THPTYBaHH Ha perynupan mazap mo wi. 152, an. 1 u 2 ot 3[IOU unm TepryBany Ha IpyT peryiupaH masap B
JbpKaBa YJICHKA, KAKTO U JIOMYCHATH JIO ThProBUs Ha OQUIMAJICH Ma3ap Ha (GOHJ0Ba OOpca WM ThPryBaHU Ha
JIPYT PETyJIUpaH Na3ap B TPETa IbpiKaBa, KOMTO € BKIIOYCH B CITUCHK, 0100peH oT KoMucHsTa Wiv npeiIBUIICH B
[IpaBuiata Ha ®onna — 1o 60 Ha cTO OT akTUBUTE HA DOHAA;

6. /Is0Be Ha IPYTH KOJICKTUBHU WHBECTUIIMOHHH CXEMU U IPYTH MPEANPUATHS 33 KOJICKTUBHO HHBECTUPAHE,
KOUTO OTTOBapsAT Ha ycnoBuaTa Ha 4wi. 4, ain. 1 ot 3JJKUC/IIIKH, He3aBucMMO OT TOBa Jaiii ca ChC CEHAUIIE B
JbpKaBa YICHKA, KaTo IPYTUTE MPEINPUATHS 32 KOJICKTHBHO HHBECTHPAHE TPSOBA J]a OTTOBAPST HA YCIOBHATA
mo wi. 38, an. 1, 1. 5, 6. ,,a” 3AKUCIIIKH, u mpu ycrnoBue 4e ChIriacHO YUpEIUTETHUTE aKTOBE WM MTpaBIIaTa
Ha TE3U KOJEKTHMBHM HMHBECTUI[HOHHH CXEMH WM MPSANPHUATHS 3a KOJIEKTHMBHO HMHBCCTHpAHE T€ MOrar Ja
WHBECTHpAT 001110 He moBeue oT 10 Ha CTO OT aKTHBUTE CH B JPYT'H KOJCKTUBHU MHBECTUIIMOHHU CXCMH HJTU B
JIPYTH MPEIPUATHS 33 KOJIEKTUBHO UHBECTUPaHE - 10 60 Ha cTo OT akTuBUTE Ha DOHNA,;

7. Hackopo u3majgeHu MpexBHPIsSieMH LIEHHW KHIKA, aKO YCIOBHATA Ha €MHUCHATA BKJIIOUBAT IMOEMaHE Ha
3aJbJDKEHHE J1a c€ MCKa JIOIyCKaHe U B CPOK, HE IO-IBIBI OT €JHAa FOJMHA OT M3laBaHETO UM, Aa ObJar
JIOIyCHATH JI0 ThProBUA Ha ,,bhirapcka ¢pormgoBa 6opca” AJl, Ha ApyT oduitnaneH mazap Ha GoHI0Ba Oopca HiIn
JpyT peryiupat nasap, GQyHKIHOHHUPAI PEIOBHO, IPU3HAT U ITyOIUYHO TOCTHIICH, KOMTO € BKIIIOUEH B CIHCHK,
onobpen ot Komucusita unmn e npensuzex B [Ipasunata Ha @onpa - 1o 20 Ha cTo oT akTHBHUTE HAa DOHIA;

8. O6mo 10 40 Ha cTo oT akTHBHUTE HA DOH/A B MHCTPYMEHTH Ha IAPUYHHA T1a3ap U3BHH TE3H, ThPI'yBaHU Ha
peryiupaH masap, ako BbPXY €MHUCHSATa WM €MHUTEHTa Ha T€3M MHCTPYMEHTH Ce OCBIIECTBSBAa HA/A30p C IIeT
3alIUTa HA THBECTUTOPUTE WM CIIECTSBAHUATA U OTIOBApSIIY HA CIETHUTE YCIOBUS:

a) U3JaJICHN Ca OT eMUTEHT, YMATO EMHCHS LIEHHH KHIDKA Ce ThPryBa Ha peryiupad masap mo ui. 38, an. 1, T.
1 -3 3IKUCAIIKUY;

0) eMUTHpPaHU WIH TapaHTHPAHHU ca OT JIHLE, BBPXY KOETO Ce OCBHIICCTBBA MPYACHIMATICH Ha[30p ChITIACHO
KPUTEPHH, ONPEAETICHU OT MpaBOTO Ha EBpomelckust chio3, WK OT JHLE, KOETO € 00EKT M cla3Ba MpaBuia,
NPUETH OT CHOTBETHUS KOMIIETCHTEH OpraH, KOMTO Ca IIOHE TOJKOBA CTPOTH, KOJKOTO Ca W3UCKBAHHUATA,
OIPEJIETIEHU OT IPABOTO Ha EBpONECKUs ChbIO3;

B) M3JAJICHU ca OT eMUTeHTH 1o wi. 38, an. 1, 1. 9, 0. ,,r” ot 3AKUCAIIKU, otroBapsinu Ha KpUTCPHUH,
onobpenu ot Komucusita, rapantupaiiy, 4e:

aa) MHBECTHUIIMUTE B T€3W HHCTPYMEHTH ca OOCKT Ha 3alUTa Ha HHBECTUTOPUTE, CKBUBAIICHTHA Ha 3aIllUTATa,
Ha KOSITO TOJIe)KAaT WHBECTHIIUUTE 110 OYKBH ,,a”°, ,,0” 1 ,,B” Ha wiI. 38, an. 1, 1. 9 3SAKUCAIIKU;

00) eMHUTeHTBT € APYKECTBO, YMHTO KamuTajl M PE3epBH Ca B pa3Mep HE IMO-MAJIKO OT JIEBOBATa
paBHocToitHocT Ha 10000 000 eBpo, koero mpencTaBs W NyONMKyBa TOAWIIHM ()UHAHCOBH OTYETH B
cpoTBeTcTBHE ¢ YeTBbpTa AupekTuBa Ha ChBeTa oT 25 1oim 1978 r., mpuera Ha ocHoBaHue wi. 54, § 3, Oyksa
X 0T JloroBopa OTHOCHO TOJIUIITHATE CYETOBOJIHM OTYETH HA HIKOW BHUIOBE ApyxkecTBa (78/660/ENO) nnu ¢
Pernament (EO) Ne 1606/2002 na EBponetickust mapiaameHT u Ha ChbBeta oT 19 romm 2002 1. 3a puiiaraneTo Ha
MexayHapoTHUTE CUETOBOJHH CTaHAAPTH, U € JIUIIE, KOeTo (pHHAHCHPA TPYIIa OT APYIKECTBA, B KOSITO y4acTBaT
€IHO WJIM HSKOJKO JIPY’>KeCTBa, TPUETH 32 THPrOBHS Ha peryiupaH maszap, WIH Juie, KoeTo (UHaHCHpa
JPY’KECTBA 3a CEKIOPUTH3AIIU, BH3IOI3BAIIM ce OT OAHKOBA JIMHUS 32 OCUTYPsIBaHE HA JTUKBUIHOCT.

9. JlepuBaTuBHM (MHAHCOBM MHCTPYMEHTH, BKIIIOYMTEIHO €KBUBAICHTHH Ha TSIX WHCTPYMEHTH,
3aIBbJDKEHUSTA [I0 KOUTO Morar Ja ObAaT M3MBIHEHH Ype3 MapuyHO IUIallaHe, TOMyCHATH 10 ThPrOBUS MU
TBPIyBaHM Ha peryiaupas nasap no wi. 152, an. 1 u 2 ot 3[I®U unu TepryBaHu Ha ApYr peryjiupal nasap B
PenyGunka bearapust uinm B AbpaBa wieHKa, KaKTO U IOIYCHATH 10 THProBus Ha ouIHaJIeH na3ap Ha (OHI0Ba
Oopca miM ThPryBaHW Ha APYT PETYINPAH Ma3ap B TPETa IbpiKaBa, ChIIIACHO CIHCHK, 0100peH oT Komucusra,
win npeauneH B IlpaBunata Ha DoHma, WU JepUBaTUBHH (PMHAHCOBM HMHCTPYMEHTH, THPTYBaHH Ha
M3BHHOOPCOBHU Mazapu, OTroBapsmu Ha ycnoBusta no wi. 38, an. 1, 1. 8§ 3AKUCIIIKU - no 40 na cro ot
aktuBuTe Ha DOHIA;

10. Jlpyru 1IeHHM KHWKa U HHCTPYMEHTH Ha IMAPUYHUS 1a3ap, U3BBH MOCcOYeHUTe B T. 1-9 mo-rope u u3BbH
te3u 1o wi. 38, an. 1 3AKUCIITKU — no 10 Ha cTo ot akTuBuTe Ha DOHIA.

DOoHABT HE MOXKE /12 TPUI00MBA LIeHHHU (01aropoiHN) METAIH U CEPTUPHUKATH BBPXY TAX.

Kpamka unghopmayus 3a ocnoenume uneecmuyuu na QPonoa
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Lvporcasnu yennu knuxca (J[LK). J1K ca npiroBu 1ieHHN KHIDKA, N3IaBaHU U TapaHTHPAHU OT IbpKaBaTa.
IlputexaTensaT Ha TakuMBa IIEHHM KHUXa € KpEeIUTOp Ha JIbpkaBara. beiarapckara abpkaBa uznaBa LK 3a
MOKPUBAHE Ha CBOU KPAaTKOCPOYHH, CPETHOCPOYHU WK JIBJITOCPOYHH HY XU OT (PMHAHCOB pecypc. [IbpxaBHuUTE
[ICHHY KHMXa MOTaT Jia ObJIaT ICHOMUHUPAHU KaKTO B JICBA, TAKa M B €BPO, IIATCKHU JTOJIAPH WIU B PyTa BaIyTa.
Benuku 6barapcku [A1K ca rapantupanu ot PenyOnuka beiarapus u ce cuuraT 3a HUCKOPUCKOB WK O€3PHUCKOB
HUHCTPYMEHT.

Hoxpumu obnuecayuu. TTokpUTATE OOMUTAIMK Ca JBJITOBU IICHHU KHIDKA, EMUTHPAHU B ChOTBETCTBHE CHC
3akoHa 32 OKPUTUTE OOJMIalMy WM B CHOTBETCTBHE C HAIMOHATHOTO 3aKOHOJATENICTBO HA JIPYra JbpiKaBa
yeHka 3a TpaHcnonupane Ha JupektrBa (EC) 2019/2162 na EBpomneiickus nmapiameHnT u Ha CbBeTa oT 27
HoeMmBpH 2019 . OTHOCHO eMHTHPAHETO HA IIOKPUTH OOJIUTALINY U Ty OJMIHUS HA[30P BBPXY TAX U 32 U3MEHEHHE
Ha nupektuBd 2009/65/EO u 2014/59/EC (OB, L 328/29 ot 18 nekemspu 2019 r.), Kouto ca o0e3nedeHu ¢
aKTUBH, CIY)KCLIH 32 YJOBJIECTBOPSBAHE HA MHBECTHTOPUTE B IOKPUTUTE OOJHTallMd B KAa4eCTBOTO UM Ha
NPUBUIIETHPOBaHH KpeauTopu. [lokpuTu obnuranmu ca u Te3u, KOUTO ca eMUTUpaHu npeau 8§ romu 2022 r.,
W3aJICHH OT KpeAUTHA MHCTUTYIHS ChC CEIalIUIIE B AbPKaBa WICHKA, KOATO MOAJIEKH Ha HAA30p C [eJ 3alluTa
Ha PUTEKATEIUTE HA OOJIMTaliy, BKIFOUUTETHO HA N3UCKBAHETO HAOPAHUTE OT EMHUCHATA OOJIUTALNY CPEACTBA
Jia ObJIaT MHBECTHPAHH B aKTUBH, KOUTO TPE3 [ENTUs TICPHOJ Ha EMHCHSATA OCUTYPSIBAT MOKPUTHE HA TIPETCHITUUTE
BbB BpPB3Ka C OONUralMUTe W KOUTO B CIIy4all HAa HECHCTOSATEIHOCT HA €MUTCHTA Ja OBbJAT HM3MOJI3BaHU
NPUOPUTETHO 32 W3IUIAIIAHE HAa 33JbJDKCHHATA KbM MPHUTEXKATENUTe Ha obOnuranuu. [ToKpUTHTEe OOIUTaIiuu
CBIIO Ca CYNTAHU 32 HUICKOPUCKOB ()MHAHCOB HHCTPYMEHT.

Lennu xuuoca (obaueayuu), uz0aA0€HU OM PESUOHATHU UAU MECMHU OpPeaHu Ha 0ddeHa Obpicasa.
brarapckute oOIMHN U31aBaT OOMUHCKY 00auraiui. OOMKHOBEHO Ype3 eMUTHPAHETO UM Ce LIeIH HaOUpaHeTo
Ha CpPE/ICTBA 32 OCHILECTBIBaHE HA MHBECTHIIMOHHA TIPOrpama, Mojo0peHus B 00IIMHCKaTa HHPPACTPYKTypa 1
nonoOHU AeiHocTH. MoraT na 0paaT obesnedeHn (C OOIMMHCKA WMOTH WM IPYTH aKTHBH) U HEOOE3NeYeH!
(TapanTHpaHH camo C peryTanusaTa Ha oOmmHaTa-u3naren). llpu 1o6po PuHAHCOBO ChCTOsHEIE HA OOIMMHATA
EMHUTCHT WJIN KaueCTBEHO 00E3MeUeHrEe TO3H BUJ JBJITOBH IICHHU KHMXKA ChIIO Ca CMATAHU 32 HUCKOPHCKOBH
(hMHAHCOBH UHCTPYMECHTH.

Kopnopamuenu obaueayuu, mvpeysanu na pezyaupan nazap. KoprnopaTuBHUTE 00JIMTAllMK ca CPEACTBO 32
HaOupaHe Ha (GUHAHCOB pecypc OT CTpaHa Ha aKIIMOHEPHHTE ApYKecTBa Mo popmara Ha 3aeM. PUCKBT Ha BCsika
eMHCcHsl OOJUTraluy 3aBHCH OT JICHHOCTTAa, (PMHAHCOBOTO CHCTOSIHUE M KPEAUTHUS PEHTHHT Ha KOMITAHHATA-
E€MHTEHT, KaKTO U OT HAJMYHETO WM BUJA HA 00€3MEUSHUETO 1Mo eMHCHsATa. JI0XOAUTE OT TIX OOMKHOBEHO ca
MI0-BUCOKH OT JIOXOJHTE TI0 Chu3MepumuTe 1o cpouHocT JILK, mokpuTy wmm oOIMHCKA 00T aIviH.

Axryuu, mvpeysanu Ha pe2ynupan nazap. AKIMNATE ca ICHHU KHIDKA, TaBallld HA IPUTEKATEIMTE UM IPaBo Ha
COOCTBEHOCT Ha ONpEJENIeH ST OT €IHO JIPYKECTBO, 3a€JHO C MPHIISKALIMTE My IPaBO Ha Iiiac B OOLIOTO
cbOpaHue Ha aKIIMOHEPUTE, IPABO HA TUBH/CHT U JIMKBUAAIIMOHEH 51 Ha aknmoHepuTe ChI0 Taka ce moyiarar
U IpaBa 3a 3alMCBaHE HA MPOIOPIMOHAICH HAa MPUTEKAaBaHMS OT TAX JSUT — OpOil aKIMM BHB BPB3Ka C B3ETO
peleHre 3a yBennyapaHe Ha KaluTalla Ha MyOJIU4HOTO IpyKecTBO. [IpuTekaTennTte Ha aKIMK MOTaT J1a MIEYeIIsT
KakTO OT JIMBUJICHT, aKO TaKbB ObJ€ pasmpeliesieH, Taka M OT MOKavyBaHE Ha Ma3apHaTa lieHa Ha aKIUUTe
(xamuTanoBa revanoa).

Janose Ha konekmueHu uHeecmuyuoHHu cxemu. Te3n OAM0Be ca (MHAHCOBH WHCTPYMEHTH, M3JAJECHU OT
KOJICKTHBHA WHBECTHIIMOHHA CXEMa, KOWTO HM3pa3sBaT MpaBaTa Ha TEXHHUTE MPUTEKATEIN BBPXY HEHHHTE
aKkTuBU. [Is70Be HAa KOJNEKTUBHA WHBECTHIIMOHHA CXeMa € OOIIO IMOHSATHE, KOETO BKIOYBA KAKTO JISJIOBE,
W3JIaJICHA OT KOJICKTUBHA WHBECTHIIMOHHA CXEMa, OpraHu3upaHa Imoja ¢opmaTa Ha JAOTOBOPEH (OHI, Taka U
aKIUM, W3JaJE€HU OT KOJICKTMBHA HWHBECTUIMOHHA CXE€Ma, y4peJeHa KaTO HHBECTULUOHHO ApPYKECTBO.
OCHOBHOTO TIPaBO, KOETO JSUIOBETE HA KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH JIaBaT Ha CBOUTE IIPUTEIKATEIH, €
MPaBOTO Ha OOpPAaTHO M3KYIyBaHE Ha JISUTOBETE Ha 0a3a HAa HETHATA CTOMHOCT HA aKTUBUTE Ha KOJCKTHBHATA
WHBECTHUIIMOHHA CXEMa, TIPU OTIIPABEHO UCKaHEe OT CTPaHa Ha IIPUTEKATENSI Ha AsUT0Be. HAKOM OT KOJIEKTUBHUTE
WHBECTUIIMOHHU CXEMH HW3/IaBaT sIOBE, KOWTO IMOAOOHO HA aKIMHUTE Ha IMyOJWIHUTE IPYKECTBA CBHIIO
MpPEAOCTaBIAT Ha MPUTEXKATEIUTe HUM MPaBO HA JAUBUACHT, CHOTBETHO IPaBO Ha JOXOH, paslpeacisH
MPOTOPLMOHATHO HA MIPUTEKABAHUTE JSIIIOBE.
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Broeoge 6 kpeoumnu uncmumyyuu. JIeNO3UT WM BJIOT ca IMApUYHU CPEACTBA, OCTABEHU HA ChXpPaHEHHE B
0aHKWMTE U HOJIC)KAIIM HA BBH3CTAHOBSIBAHE HA BHECJOTO TI'M JIMLE NPH IPEABAPUTEIIHO YTOBOPEHU YCIIOBUS.
Kpenutaure nHctutyuuu (6ankurte) ce nuuensupatr oT bHB, ako oTroBapsT Ha M3KMCKBaHUsTAa Ha 3aKOHA U
TAXHOTO (PMHAHCOBO CHCTOSIHUE MOJIICKH HA HEMIPEKBCHAT KOHTPOJ OT Y1pasieHue ,,bankos Hanzop” Ha bHb.
[Topanu ToBa 1EMO3UTHUTE CHIIO CE CMSTAT 32 HUICKOPUCKOBA HHBECTHUILIMS.

LenHu KHUDICQ, MBP2YBAHU HA Pe2YTUPAH RA3AP 8 ObPIHCABA YICHKA ULU 8 mpema 0bpoicaéd. YacT OT aKTUBUTE
Ha @onma MoraT na OBAAT MHBECTHPAHM B IIEHHH KHMXKA ¢ (PUKCHpPaHa JOXOAHOCT, ThPIyBaH! HA PerylupaH
mazap B 4yXOWHa, Hail-uecTo B KBAIM(WIUPAHW IBITOBH IEHHH KHIKA, EMUTHPAHU OT YYXKICCTPAHHU
MIPAaBUTEJICTBA, MEXTyHAPOJHH OpTraHU3aINH, OOIIMHCKHA OpTaHH U OaHKH.

Hepueamu, HapudaHW OIIEC MPOM3BOJHH IEHHH KHWKA (MHCTPYMEHTH), YHATO CTOWHOCT 3aBHUCH OT
CTOMHOCTTA M HeWHAaTa TMHAMHKA Ha Jpyra IIeHHa KHUra, HHAEKC WM WHBeCTHINA (0a30B akTuB). Hampumep
oy, QrYbpcH, cyamoBe W apyru. [lopamu T. Hap. ,.edekr Ha yocra” (leverage) nepuBartuTe MOraT jJa
MYJATHIUTAITIPAT KaKTO MMevajOnTe, Taka U 3aryonTe Ha HHBECTUTOPA.

OI’ZL[uﬂ - BUJ ACPUBATHUBCH q)HHaHCOB HWHCTPYMCHT, AaBall IIPaBOTO Ha NPUTCKATCIIA CU Aa Kyl (OHHI/IH 3a
MOKYTIKA) WK J1a TIponaze (Omus 3a nmpoaxk0a) qpyra IeHHa KHUTa Wi GUHAHCOB HHCTPYMEHT IO (PUKCcHpaHa
1ieHa (IleHa Ha yTpakHsABaHe) 10 ompesesieHa Obella qaTa (1arta Ha U3THYaHe Ha OIIUsITA).

Diouvpc - B OOPCOBO THPIyBaH €pPUBAaTHBEH (DMHAHCOB MHCTPYMEHT, H3pa3siBalll IpaBaTa 1 3aIbJDKCHUSTA
3a mpojaxk0a WM 3aKylyBaHE Ha OIpelesieH Opod IEHHW KHIDKAa WIM IpYyTd (PMHAHCOBH MHCTPYMEHTHU IIO
IpeIBapUTENHO OIpe/iesieHa IIeHa Ha olpesiesieHa Obaelna ara.

Cyan - BUJ JIOTOBOP MEXIY JIBE CTPaHU 3a pa3MsHa Ha MOpEIuIla OT OBbJCIIM MapH4YHH MOTOIHU, KaTo
HanpuMep (pUKCHpaHU U TUIABAIIH JTUXBEHU POICHTH, IOXOAHOCT OT aKIIUU U JIPYTH.

3. AHBeCTHIMOHHM OTPaAaHUYEHUS

1. YmpaBnsBamoTo JIpy>KECTBO HE MOXKE Ja HMHBECTHpPA MOBEYE OT 5 Ha CTO OT akTmBUTe Ha DoHIA B
MPEXBBPISIEMHU IIECHHU KHIKA WJIA B MHCTPYMEHTH Ha TTApUYHUS T1a3ap, U3JAJACHU OT €THO JIHIIE.

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, 1. 6 ot 3SAKUCIIIKHU.

3. PuckoBara excnozunus Ha PoHIa KbM HacpelHaTa CTpaHa IO CAEJKa C M3BBHOOPCOBO THPryBaHH
JepUBaTHBHU (PMHAHCOBU MHCTPYMEHTH HE MOKe Ja HaaxBbpisg 10 Ha CTO OT aKTHBHTE, KOraTo HacpelrHara
CTpaHa € KpeAUTHa HHCTUTYyLus 1o 1wi. 38, an. 1, 1. 6 or 3AKUCAIIKHY, a B ocTaHamuTe ciiydau - 5 Ha CTO OT
aKTHBHTE.

4. YrpaBisBaiioTo JIpy>KeCcTBO MOXxe Jla mHBecTHpa 10 10 Ha cTo OT akTUBUTE Ha DOHJIA B IPEXBHPISIEMU
IICHHY KHIKA WM B MHCTPYMEHTH HA MapUYHUS Ta3ap, M3AaJCHU OT €HO JIMIE, NIPH YCIOBHE 4e olIliara
CTOMHOCT Ha WHBECTUIIUUTE B JIUIaTa, BB BCAKO OT KOUTO DOHIHT HHBECTHUPA MMOBEYE OT 5 HA CTO OT CBOHTE
aKkThBH, He HaaBumasa 40 Ha cTo oT akTuBUTE HAa PoHma. OTpaHUICHHUETO 1O MPEIXOTHOTO M3PEUCHUE HE Ce
MpuJiara OTHOCHO BIJIOTOBETE B KPEIUTHU UHCTUTYLUHU, BBPXY KOUTO CE€ OCBIIECTBSIBA NPYACHIMAICH HAI30D,
KaKTO M KbM CJIEIIKHTE C U3BbHOOPCOBO ThPI'YBaHU JIpUBATUBHU (DMHAHCOBH WHCTPYMEHTH C TE3U WHCTUTYIIHH.

5. HezaBucumo ot orpanuyenusita mo T. 1 — 3, GOHABPT He MOXe Ja KOMOWHUpAa WHBECTUIMUTE B
IIPEXBBPISEMU LICHHU KHIKA WM UHCTPYMEHTH Ha NApUYHMS 11a3ap, U3AAJEHU OT €IHO JIULE, BIOTOBETE MIPU
TOBa JIMIIE, KaKTO M €KCIO3WIMATAa KbM CBHIIOTO JIMIlEe, Bh3HUKHAIA B PE3yNTaT Ha CAEIKHA C W3BBHOOPCOBO
THhPryBaHH JIEPUBATHBHU (DMHAHCOBH HHCTPYMEHTH, KOTATO B PE3yJITAT HA TOBA KOMOMHHUpPaHe 00I1aTa CTOHHOCT
Ha Te€3W WHBECTHUIINH 1ie HafaBuIy 20 Ha CTO OT aKTUBUTE MY.

6. YTpaBIsBaIoTo APY>KECTBO MOKE J1a MHBECTHpA 70 35 Ha cTO OT akTuBHTE Ha DOHIA B MPEXBHPIICMHA
IEHHN KHIDKA M HMHCTPYMEHTH HAa TapUYHHS Ta3ap, W3JaJCHU OT E€IHO JIMIE, aKo ICHHUTE KHWXKA U
WHCTPYMEHTHUTE Ha MMapUYHUS [1a3ap ca U31aJIeHH WK rapantupanu ot Pemmyonuka beiarapus, ot apyra qppxasa
YJIEHKa, OT TEXHW PErHOHAIHW WJIM MECTHH OpPraHW, OT TpeTa AbpiKaBa MIM OT IMyONMYHA MEXTyHapoiHa
OpraHu3aliysl, B KOSITO WICHYBA MOHE €JHA IbPKaBa WICHKA.
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7. YrpaBIsBamoTo APYKECTBO MOXE Jla MHBECTHpa M0 25 Ha CTO OT akTuBUTe Ha DOHIA B MOKPUTH
obmuraruu. O0mara CTOWHOCT Ha HHBECTUITUUTE 10 U3PEUYCHHE IBPBO, HANXBBHPILIIN OTPaHIICHUETO 110 T. 1
3a eKCIIO3UIIMU KbM €JMH EMUTCHT, He MOXe Ja HanxBwpiis 70 Ha cTo oT akTuBHUTEe Ha DOHMA.

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

9. lHBeCTUIIMOHHHUTE OTPaHUYCHUS 10 T. 1 — 7 He Morar Ja ObJaT KOMOMHHUPAHH, KOTAaTO B PE3YJITAT HA TOBA
KOMOWHHpaHe 00IIaTa CTOMHOCT Ha WHBecTUIHTE Ha DOHAA B TPEXBHPIIIEMH IEHHU KHIDKA FITH HHCTPYMEHTH
Ha TIApUYHUS T1a3ap, U3AaIeHN OT €IHO JINIIE, BJIOTOBETE MPH TOBA JIMIIE, KAKTO W CKCITO3UIIUATA KbM CHIIIOTO
JUIe, B3HUKHANA B PE3yNTaT Ha CHIENKH C JCPUBATHBHHA (PMHAHCOBHM MHCTPYMEHTH CBITIACHO T. 1 — 7, mie
HAJBHIIHU 35 HA CTO OT aKTUBUTE MY.

10. I[I)Y)KGCTBaTa, BKJIFOUCHU B €/JHA I'pyla 3a LCIUTEC Ha CbCTaBAHC Ha KOHCOJMAUPAH q)HHaHCOB OTUCT
ChbIVIAaCHO MPHU3HATHUTC CYCTOBOAHU CTAaHAAPTH, CC€ pasrjexkaar Karo C¢AHO JIMLOC TIIpU IpuWiaraHce Ha
OrpaHM4CHUATA 110 NPECAXOJHUTC TOUKH.

11. O6maTa cTOWHOCT Ha UHBECTUIIMUTE B MPEXBBPIISIEMH LIEHHH KHW)Ka WM MHCTPYMEHTH Ha TApUYHUS
nasap, eMUTHPaHH OT APYKECTBaTa B €/IHA IPyIa, He MOXKe J1a HaIXBbpisa 20 Ha CTO OT CTOMHOCTTA HA AKTHBUTE
Ha Donnpa.

12. YopapisBamoTo ApYyKECTBO MOXKE Ja MHBeCcTHpa He noBeye oT 10 Ha cTo oT akTuBuTe Ha DOHAA B AsIIOBE
Ha €/1Ha U ChlIa KOJEKTHBHA MHBECTUIIMOHHA CXE€Ma WJIM APYro MPEeANpUsITHE 3a KOJEKTUBHO MHBECTHPAHE 110
. 38, an. 1, 1. 5 ot 3AKUCIIIKH, HE3aBUCUMO Jaliu € ChC CEaIuIle B IbpKaBa WICHKA WIIN HE.

13. YpasisiBaoTo Apy>KECTBO MOXKeE J1a MHBECTUPa He oBede oT 60 Ha cTo oT akTiBHTe Ha DOHIIA B ISUTOBE
Ha HpC[IHpI/IﬂTI/ISI 34 KOJICKTUBHO I/IHBeCTI/IpaHC, KaTo O6HII/I$IT pa3Mep Ha HHBECTHUIIUUTEC B I1JIOBC HA HpeI[HpI/ISITI/Iﬂ
3a KOJICKTUBHO I/IHBCCTI/IpaHe, pa3J]I/IHHI/I OT KOJICKTHBHA MHBCCTUIIMOHHA CXEMa, HC MOXKC J1a Ha/IBHIIIaBa 30 Ha
CTO OT aKTHBHUTE HAa DOHIA.

14. OOmara cToHOCT Ha ekcro3uiusaTa Ha DoHa, CBbp3aHa C IePUBATHBHHA ()MHAHCOBU WHCTPYMEHTH H
ompezeneHa cbriaacHo wi. 43, am. 5 3AKUCAIIKY, ve moxe mga Oblie MO-TONsIMa OT HETHATa CTOWHOCT Ha
aktuBuTe My. KoraTo nmpexBhpiisieMu 1eHHH KHWKA WM WHCTPYMEHTH Ha MapuyHUs Ma3zap ChIbpiKaT BrPajeH
JIEpUBATUBEH HHCTPYMEHT, eKCTo3umsITa Ha GoHIa KbM TO3H JCPUBATHBEH HHCTPYMEHT CE B3eMa MPEABUI IIPH
W3YHUCIIIBAHETO Ha O0OI[aTa EKCIO3WIUSA MO0 MPEAXOMHOTO u3peueHue. Y /| u3umcisiBa oOiiara pHUCKOBa
ekcro3urysa Ha GoHa ChITIACHO METOA Ha TTOSTUTE 3aIBDKCHISI TP CTIa3BaHe Ha M3UCKBaHUATa Ha Hacokure
Ha KomuTeTa Ha eBpOMEHCKUTE PETYIaTOPH HA IIEHHU KHUKA 32 M3MEPBAHE HA PUCKA M M3YMCIIsIBaHE Ha 00IIaTa
PHUCKOBa €KCIIO3UIIUS ¥ PUCKA HA HACPEIIHATA CTPaHAa ITPH KOJEKTUBHUTE WHBECTHIINOHHH CXEMH.

15. ®oHaBT MOXKE J]a MHBECTHPA B JIEPUBATHBHU ()MHAHCOBU MHCTPYMEHTH IPH ClIa3BaHE Ha M3UCKBAHUSITA
Ha T. 8, 10 u 11 mo-rope M mpu ycJoBHE, Y€ EKCHO3ULMATA KbM 0a30BHUTE aKTUBU OOIIO HE HAIXBBHPII
orpanuueHusTa 1o 1. 1-11. Koraro ®@oHabsT nHBECTHpA B IepUBATUBHU (PMHAHCOBU HHCTPYMEHTH, Oa3UpaHH Ha
WHJIEKCH, T3 HHCTPYMEHTH He ce KOMOMHHpAT 3a IIeJINTe Ha MHBECTULIMOHHUTE orpaHryeHus o T. 1 - 11.

16. ®oHnbT HE MOKE JIa MPUIOOKBA TTOBEYE OT:

16.1. neceT Ha cToO OT aKIUUTE O€3 MPABO Ha TJIAC, U3/IAJCHU OT €HO JIUIIC;

16.2. neceT Ha cTO OT OOJIMTAIIUKTE WITH JIPYTH JIBITOBH [IEHHU KHIDKA, U3/IaJICHH OT €JIHO JIUIIE;

16.3. mBajeceT W MET Ha CTO OT JISUIOBETE HA €/IHA U ChIIa KOJIEKTHBHA WHBECTHUIIMOHHA CXEMa WITH JIPYTO
MpEeANPUATHE 32 KOJIEKTUBHO HHBECTUPAHE, KOETO OTroBaps Ha U3UCKBaHusATa Ha wi. 4, an. 1 ot 3JKUCATIIKU;

16.4. neceT Ha CTO OT MHCTPYMEHTHUTE HA MTAPUYHUS Ta3ap, U3aICHU OT €JTHO JIHIIE.

Orpannuenusita no T. 16.2. - 16.4. He ce mpuiarar, KOraTo B MOMEHTa Ha NPUI0OMBaHE HA MOCOYCHUTE
MHCTPYMEHTH HE MOKe J1a Ob/ie u3uncieHa OpyTHaTa CyMa Ha IBbJITOBUTE IEHHU KHIKA, HA HHCTPYMEHTHUTE Ha
MapUYHMS 11a3ap WM HETHATa cCyMa Ha EMUTHPAHUTE LIEHHU KHIDKA.

HpeHXOJIHI/ITe OrpaHUYCHHA HE CC IIpujiarat, Korato €€ ynpaxHsaBaT IIpaBa Ha 3allMCBaHC, IIPpOU3THUYalIU OT
IMMPEXBBPJIACMU LICHHU KHIKAa 1 UHCTPYMCHTH Ha IMapUYHUS I1a3ap, KOUTO C€a 4aCT OT aKTUBUTE HaA (DOH)Ia.

Cepiio Taka, mpu npeodpasyBaHe, B koeTo POHIBT ydacTBa KaTo MpreMalna KOJIEKTHBHA MHBECTHUIIMOHHA
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cxema, 3a kosATo Komucusara e komrneTreHTeH oprad, @OHIBT MOXKE J1a HE Mpuiiara orpaHudeHusaTa mo 1. 1 — 13,
KaTo HE Ce€ OTKJIOHSBA CHIECTBEHO OT TAX A0 6 Mecena OT JaTaTa Ha BIIMCBAHE HA CIMBAHETO WIH BINBAHETO B
CBOTBETHUS PETUCTHP.

[Ipu HapyuieHue Ha MHBECTUIMOHHUTE OTPAHUYCHUS MO MPUYUHU U3BBH KOHTPOJIAa Ha YIPaBJISABAIIOTO
JIPY>KECTBO WJIM B PE3ydTaT Ha yIpa)KHSBAHE Ha IpaBa Ha 3alKCBaHE, TO € IIBHKHO IPUOPUTETHO, HO HE IO-
KBCHO OT IIIECT Mecella OT Bh3HUKBAHE Ha HAPYIICHUETO, Ype3 CACIIKH 3a Mpojaxda Ja MpHUBEC aKTHUBHUTE HA
®oHJa B CHOTBETCTBHE C MHBECTUIIMOHHUTE OTPAHMYEHHS, KaTO OTYNTA WHTEPECUTE Ha MPUTEKATEIUTE Ha
msoBe. B To3m ciydail YmpaBisABamoTO IPYXKECTBO € JIBKHO B CENEMIHEBEH CPOK OT W3BBPIIBaHE HA
HapymeHreTo Aa yeenomu KDH, karo mpemoctaBu mHMOpMaIus 3a NPUIMHATE 332 BH3HUKBAHETO My W 3a
MpeInpueTuTe MEPKH 3a OTCTpaHsBaHeTo My. MHDopmamus 3a TpeanpueTHTe MEpPKH IO MPEIXOTHOTO
U3pEUYCHUE HE CE MPEACTABs, aKO HAPYIICHUETO € OTCTPAHEHO 0 MPEICTABSIHE HAa YBEAOMIICHUETO.

4. JlombJHUTEJHNM H3UCKBAHUSA KbM CTPYKTyparta Ha AKTHBUTE M MACHBHUTE.
JIukBuanoct Ha Ponga

CrtpykTypara Ha akTHBUTE U nacuBuTe Ha DoHa TpsAOBa Aa OTrOBaps U HA CIETHUTE W3NCKBAHMS:
¢ He mo-Manko ot 70 Ha CTO OT WHBeCTUIMKUTE B akTUBH 1o wi. 38, an. 1 3AKNUC/IITKU tpsidBa na 6baaT B
aKTHBU C MMa3apHa IIeHa U MMapudHu CPeACTBa, 0 CMUChIa HA T. 1, 0. ,,a7 - ,,0”, T. 3, T. 6, U3p. BpBO, 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 kpMm
IIpaBunaTa 3a oreHKa Ha IopTdeiiia 1 3a onpeeisTHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha DoHMa;
+¢ He mo-mMaiko ot 10 Ha cTo oT akTuBUTE Ha POHIa TPSAOBA Ja ca MAPHYHK CPeICTBA (BKIIOYUTEITHO BIOTOBE
B KpeIUTHH MHCTUTYIMH 10 wi. 38, an. 1, 1. 6 ot 3AKUCIIIKIN), neHHn KHMXKa, MHCTPYMEHTH Ha MapUYHUSL
nasap WM IPYTH IUIATeKHU CPEIICTBA, KAKTO CIIE/IBA;
a) IIeHHU KHIKa U MTHCTPYMEHTH Ha TApUYHHSA Ma3ap, EMUTHpaHu oT Pemybnuka brirapus;
0) IICHHU KHIDKA ¥ MHCTPYMEHTH Ha IApUIHHA Ta3ap, eMUTHPAHU OT AbprKaBa - WieHka Ha EBponeiickus
CBI03, OT ApyTa JAbpKaBa, KOSATO MPUHANIEKH KbM EBpPONEiicKOTO HKOHOMHYECKO MPOCTPAHCTBO HIH OT
TpeTa JbpiKaBa;
B) MapU4YHU CPEJCTBa (BKIIOUMTEIHO BJIOTOBE B KPEIUTHH MHCTUTYIMH 1o wi. 38, am. 1, T. 6 oT
3AKUCIIKW) BB BanyTa Ha Benukoopuranus, CAILL, 1lIsetinapus, SnoHwus, B ieBa U B €BPO.

OoHaBT TpsOBa J1a pa3noiara ¢ MUHUMAaJIHH JINKBH/HH CPEJICTBA, KAKTO CIIE/IBA:

% Hapu4yHU CcpecTBa (BKIIOYUTEIHO BIIOTOBE B KPEAWTHH HHCTHTYIUH 1o w€wi. 38, an. 1, T. 6 oT
3AKNCAIIKN), npexBbpisieMu LIEHHW KHIKa, HTHCTPYMEHTH Ha mapuyHus naszap mo wi. 38, an. 1, 1. 1 - 3 or
3AKUCHAIIKHN u gsimoBe Ha KOJEKTHBHH WHBECTHUIMOHHU CXEMH /WM IPYTU MPEATPHUATHS 32 KOJEKTHBHO
uHBecTHpane mo wi. 38, an. 1, 1. 5 3AKUCIIIKU c na3zapna niena mo cMucbia Ha T. 1, 6. ,,2”° - ,,07, T. 3, T. 6,
u3p. mepBo, T. 7, 0. ,,a”° —,,6”, 1. 8, 6. ,,2° —,,6°, 1. 10.1, 6. ,,a” —,,B”, 1. 11, T. 12, T. 19 u T. 21, u3p. IBPBO OT
[punoxenne Ne 1 kpMm [IpaBunara 3a orieHka Ha MOpTQeiina 1 3a onpe/iesisiHe Ha HeTHATa CTOMHOCT HA aKTHBHUTE
Ha QoHIa, MHCTPYMEHTH Ha mapudHus nasap mo wi. 38, an. 1, 1. 9 3JJKUCAIIKHU u xpaTtkocpodYHH B3eMaHUS -
B pa3mep He no-manko oT 100 Ha cTo OT MpeTeryieHnTe TeKyIIH 3aab/keHns Ha DoHaa; u

¢ MApUYHM CPEJICTBA BKJIIOYUTEIHO BIIOTOBE B KPEOUTHU HMHCTHTYNHMH 1o 4wi. 38, am. 1, T. 6 or
3AKUCAIIKY, neHHu KHIKa ¥ MHCTPYMEHTH Ha MapU4yHMA Na3ap, eMUTUpaHu oT PemyOnmka bearapus, ot
Jpyra Ibp>KaBa WICHKa WM OT TpeTa AbpKaBa, 1 MHCTPYMEHTH Ha HapuyuHus masap no wi. 38, an. 1, T. 9, Oyksa
»a” 3AKUCIIIKHA - B pa3mep He no-manko oT 70 Ha cTO OT MpETErJIeHUTE TeKyIH 3aab/bkeHns Ha Donpa, ¢
M3KIIIOUYEHHUE Ha 3aIbJDKEHHSTA, CBBP3aHU C yYacTHe B YBEJIMUEHHETO Ha KanuTajla Ha MyOIMYHH APYKECTBA.

5. IHBeCTMLIMOHHU CTPATErUM U TEXHUKH 32 e(peKTHUBHO yNpaBJieHHe

5.1. Xemxupane

3a mocTuraHe Ha OCHOBHUTE WHBECTHIIMOHHH 11eJii Ha DoHa YIpaB/sBaIloTo IPYKECTBO MOXKE Ja ITpujiara
W TOJXOMISIIN CTPATerdy M TEXHHUKH 3a MPeJra3BaHe OT Ma3apeH, BaJyTeH U JIPYr'H PUCKOBE (,,XeKupaHe”):
CHCIKH C oMK, (PIOYBPCH, CyaroBe U Apyru aepuBatu. CIENKUTE C IEPUBATH Ca CBBP3aHH C PA3JIUYHU U T10-
BHUCOKHU PHCKOBE, OTKOJIKOTO NPH TPAIUIIUOHHUTE UHBECTULIUU (62ic. ,, Puckos npogun u puckosu gaxmopu:
Puckose npu usznonseane nHa oepusamu’”). Hima curypHOCT, 4e MOJOOHM CHEIKHM M TEXHUKH, aKko ObIaT
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OCBHIICCTBCHU, IIC 6'bZ[aT YCIICUIHU. Bb3MoKHOCTTA 32 M3II0JI3BaHE HAa TTIOCOYCHUTE CTPaTeTU U TCXHUKH MOXKE
Ja 6’[),[[6 OrpaHHMYc€Ha OT Ma3apHUTE YCJIOBUA, KAKTO U OT PETYJIATUBHU IIpaBUJia U U3UCKBaHU.

5.2. Peno caenku

DOHIPT MOXKE Ja W3IONI3BA TEXHWKH W HWHCTPYMEHTH, CBBP3aHH C TPEXBHPIIEMH IIEHHH KHWXKAa W
WHCTPYMEHTH Ha TApW4HUS TMaszap 3a e()eKTHBHO yIpaBlieHHe Ha MOpTQeii, MpeacTaBiIaBallil JOTOBOPH 3a
MOKYTIKa MK MpoAak0a Ha (MHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 0OpaTHO M3KYITyBaHe (PEero CIAENKH), pH
YCIIOBHE Y€ CIENKHTEe Ca WKOHOMHYECKH TIIOAXO[SIIN, PHUCKOBETE, MPOW3THUYAIIN OT TAX, ca aJeKBaTHO
uAeHTH(GHUIMpPaHH B Ipolieca Ha YIpaBJIeHUE Ha PUCKA U MIPH YCIIOBUE, YE CIIYKaT 32 U3MBIHCHUE HA TIOHE eIHa
OT CIICAHUTE LEIH:

1. HamansBaHE Ha PUCKA;

2. HaMallsIBaHe Ha Pa3XOJIUTE;

3. reHepupaHe Ha AOMBIHUTEITHU Npuxoau 3a OoHAa ¢ HUBO Ha PUCKA, KOETO ChOTBETCTBA HA PHCKOBHS MY
nponT 1 Ha TIpaBUIIaTa 3a TUBEpCH(HUKAINS HA PUCKA.

W3non3BaHeTo Ha T€3M TEXHUKU HE MOXKE J1a BOAU 10 IPOMSIHA B MHBECTHULIMOHHUTE LIEJIX X OTPAHUYCHUS MU
JI0 3aBUILIABaHE Ha PUCKOBU mpodm Ha PoHAa, KakTo ca popMysiupaHu B Herosure [Ipasuna.

®DOHIBT MOXKE JIa CKJIFOYBA PEIO CACIKH CaMO ¢ (PMHAHCOBM MHCTPYMEHTH, B KOMTO MOXE J1a MHBECTHpA
cbraacHo wi. 38 3JKMCAIIKHN u un. 9, an. 2 or [IpaBunara cu, © caMo akO HACPEIIHUTE CTPAHH IO TAX Ca
KpE€AUTHU WA q)HHaHCOBI/I HWHCTUTYI MU, KOUTO IMOJJICKAT Ha IPYACHIUAJICH HAA30p OT CTpaHa Ha KOMIICTCHTCH
opran OT [JbpXaBa WIEHKA WM Jpyra AbpkaBa, crpaHa no Cnopazymenuero 3a OpraHuzanusra 3a
WKOHOMUYECKO ChTPYIHUYECTBO U pa3BuThe. PuckoBara excrozunus Ha DoHIa KbM BCSIKA OTIEITHA HACPEIIHA
CTpaHa He MOXKe Ja HaaxBBpis 10 Ha CTO OT aKTUBUTE My, KOTaTo HacpellHaTa cTpaHa e 6anka mo wi. 38, am. 1,
1. 6 3SAKUCIIIKHY u 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CIIy4au.

DOHABT MOXKE J1a CKIIF0UBA PEIIO CHEJIKHU 3a IpoJak0a Ha (prHAHCOBU MHCTPYMEHTH C YTOBOPKA 32 0OPaTHOTO
UM H3KyTlyBaHe OT cTpaHa Ha PoH[a (,,perno” cIeNKH OT rienHa Touka Ha DoH/a) Ha [IeHa U B CPOK, OTIPEIeIeHN
B JIOTOBOpa MEXAY CTpaHUTE, KaTo IPH HACThIIBaHE Ha Majaexa MOHABT € ATBKEH /1a pasnojara ¢ JoCTaTbYHO
CpE/ICTBA 3a N3IUIAIAHETO Ha CyMaTa, IOTOBOPEHa 3a 00PaTHOTO U3KYIIyBaHEe HAa (PUHAHCOBUTE MHCTPYMEHTH.

DOoHABT MOXKE J1a CKITIOYBA M PENO CCIKH 3a IMOKYIKa Ha (PMHAHCOBU HHCTPYMEHTH C YTOBOPKa 32 00paTHOTO
UM U3KYIIyBaHe OT IpojiaBaya (0OpaTHHU PETo CIENIKH OT IJieJHa Touka Ha POH/Aa) Ha IIEHA U B CPOK, ONPEIeJICHH
B JIOTOBOPA MEKAY JIBETE CTPaHHM, U [IPU CIIa3BaHE HA CICIHUTE yCIOBUS:

1. 1OroBOPBHT U3PUUHO J1a IPEABIKAA B3MOXKHOCT 3a IIPEACPOUHOTO MY NpeKpaTsIBaHe oT crpaHa Ha PoHza,
IpY KOETO TOH /1a M3KyNH 00paTHO JajeHuTe B 3aeM (PMHAHCOBU MHCTPYMEHTH, IPEAMET Ha JOTOBOPA, WK Aa
NOJy4YH 00paTHO ITbJIHATA TApUYHA CyMa,;

2. CTOMHOCTTa Ha CKIIIOYCHUTE pero caeikd oT DoHma He TpsOBa Ja BB3NPENATCTBA M3ITBIHEHHETO Ha
3aIbJDKEHUETO MY IO BCSAKO BpeMe Ja W3KyIyBa O0OpaTHO JSUTOBETE CH MO MCKaHE HAa TEXHUTE TPUTEkKATEINH.
CpodYHH pero cJeNTKu U O0paTHU PETo CIENKH, YUSATO MPOIBIDKUTEITHOCT HE HAJIBUIIIABA CE/IEM JIHH, C& CUHTAT
3a CAEJKH, YUUTO YCIOBH 03BOJIsIBAT DOHIBT MO BCSKO BpEME J1a U3KYITH 0OpaTHO aKTHUBHTE.

3. puHAHCOBUTE HHCTPYMEHTH, KOMUTO MOTaT Ja ObJaT OOEKT Ha CIeJKa, ca!

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

0) olOsmrauuy, M3AaJCHW WM TapaHTUPaHH OT Abp)KaBa WIEHKa WIM JApyra AbpiKaBa - CTpaHa II0
CriopasymMenuero 3a OpraHu3anuara 3a HKOHOMHYECKO ChbTPYAHUYECTBO U pa3BUTHE, TEXHU LICHTPAIHN OaHKH,
TEXHU OpraHd Ha MECTHOTO caMmoyIpaBleHue, OT EBpormelickara mneHtpanHa ©Oanka, Epormeiickara
WHBECTHIIMOHHA OaHKa WM OT MyOJWYHA MEXKIyHApOJHa OPTaHU3aIus, B KOSTO WICHYBa MMOHE €Ha JAbpKaBa
YIEHKA, KaKTO W KBAIM(UIIUPAHN TBITOBU LEHHU KHIWKA, W3AJCHHU WM TapaHTUPAHU OT TPETH ABPIKaBU C
KpEAWTEH PEUTHHT, HE ITO-HUCHK OT MHBECTUIIMOHEH, IPUCHACH OT areHIUs 3a KPEAUTEH PEHTHHT, perucTprpaHa
i ceptudunmpana ceriacHo Pernament (EC) Ne 1060/2009;

B) aKIUY WJIH JSUIOBE, U3/IaJICHHA OT KOJIGKTUBHA MHBECTUIIMOHHA cxeMa 1o wi. 38, an. 1, . 5 3SAKHUCAIIKH;

r) obnuranuy, THPTYBaHM Ha PEryJvpaH Ma3ap B IbpKaBa WICHKAa WIM Apyra AbpXapa, CTpaHa IO
Crnopa3ymennero 3a OpraHuzanusaTa 32 HKOHOMHYECKO CBTPYIHHYECTBO M Pa3BUTHE, THPIOBHATA C KOUTO
o0nuranuy € 10CTaTbyHO JIMKBU/IHA,
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) aKIu¥, THPryBaHW Ha pETylIHpaH TMa3ap B JAbp)KaBa WIEHKAa WIM Jpyra Abp)kKaBa, CTpaHa IO
Crnopazymenuero 3a OpraHuzanusaTa 32 HKOHOMHYECKO ChTPYAHHYECTBO M PAa3BUTHE, IPH YCIOBUE 4€ TE3U
aKIIMY ca BKJIIOYCHH B UHJIEKC, MOIBPKAaH OT TO3HU Masap.

IlosMTHKA OTHOCHO NMpPEKNTEe W KOCBEHH ONEPATHBHYU PAa3X0JAH M TAKCH B pPe3yJTaT Ha M3MOJI3BaHe HA
e(peKTHBHU TEXHUKH 32 yIpaBJjieHHe HA noptdeiina: HeTHUTE NPUX0AU (OPYTHUTE MPUXOAN MUHYC MTPEKUTE
Y HETIPEKHU OMEPAaTUBHH PA3XOAU M TaKCH), TIOIy4YaBaHH B PE3yJITaT Ha U3MOJI3BaHe HAa e(DEKTUBHHU TEXHHUKHU 32
ynpasiieHHe Ha noprtdeiina, ocraBat BbB Ponaa. Madopmamus 3a npeku U HENPEeKH ONEPaTHBHU Pa3XOAU U
TaKCH, KOUTO MOTaT Ja Bb3HUKHAT B TOBA OTHOLICHHUE, 1€ ObAAT HAJIMYHU B TOMUIIHUS 0TYeT Ha PoHAa.

Wudopmanus OTHOCHO PUCKOBETE, CBHP3aHH C M3MOJI3BAHETO HA TEXHUKH 32 €(EKTHBHO YNpPaBICHHE Ha
noptdeiina e mpemcraBeHa B pa3aen ,,PUckoB npoduia u puckoBu (paxTopu’.

[lorennmasneH KOH(IMKT HA HHTEPECU NP CKIIOYBAHETO HA PEIO CHIEJKH OM MOI'bJI Ja Bb3HUKHE, KOTaTo
HacpemiHa cTpaHa mo caenkute e Jlemosurapst Ha Pomma. WHbopMmamus OTHOCHO YIpaBIEHHETO Ha
MOTEHITHATHN KOH(IMKTH Ha nHTepecu Mexxay Ponpa u Jlemo3uTaps e HannM4dHA B pasfen ,,Jlemoznrtap”.

5.3. Cyan 3a 001a 10X0AHOCT

@DOoHABT HE W3ION3BA cyall 3a 00IIa AOXOTHOCT WM JIPYTH IEPUBATHBHU (PMHAHCOBH WHCTPYMEHTU ChC
CBIIUTE XapaKTEPUCTHUKH.

5.4. Uudopmanus cbriacHo pasaea b na npuioxkennero kbM Persiament (EC) 2015/2365

KbM HacTosmms MoMeHT QOHIBT HE € CTpaHa 10 CACNKH 3a (UHAHCHpaHEe C LIEHHHU KHIKA U CyaroBe 3a 0011a
JOXOAHOCT. AKO B ObJelie ObAaT CKIIOUCHH TaKWBa CACIKH U MPEeAr CKIIOYBaHETO UM, [IpocnekTsT e 0bae
aKTyalln3WpaH, KaTo ce BKIYHM WH(GOpMAIs ChrilacHO pasnen b Ha mpumoxkenuero kbM Permament (EC)
2015/2365 na EBpomneiickust mapnamenT u Ha CbBera oT 25 HoemBpu 2015 r. OTHOCHO MPO3pavHOCTTA TpPHU
cenKuTe 3a prHaHCcHpaHe ¢ IIeHHN KHW)Ka U ITPU TIOBTOPHOTO M3II0JI3BaHe, U 3a u3MeHenue Ha Permament (EC)
Ne 648/2012.

6. [ToauTHKA 32 00€3IMEeYEHNATA

[Ipu u3non3BaHe Ha TEXHUKH 33 C(PEKTHUBHO YIpaBJieHHEe Ha moprdeiaa U MpU CKIOYBAHE HA CICIKH C
U3BBHOOPCOBO THPTYBaHU JICPUBATUBHH HHCTpyMeHTH, DOHABT MOXe Ja MoiydaBa oOe3ledeHHe ¢ IIel
HaMaJICHUE Ha PUCKa OT HEIIATe)KOCIIOCOOHOCT Ha KOHTpareHnTa. Besko obesneuenue, koeto OHABT MOTy4yaBa
3a Tas3W IeJl, CJe/iBa Jla ChOTBETCTBA Ha MPUIIOKHMOTO 3aKOHOJATEJICTBO M IMO-CIICIUAIIHO 110 OTHOIICHUE Ha
W3UCKBAHMATA 32 IMKBUIHOCT, OI[CHSIBAHE, KAYECTBO HA EMUTEHTA, KOPENAIMTA U PUCKA, CBBP3aH C YITPaBICHUE
Ha oOe3neueHuero. [loaydyeHoro obe3neueHre TPAOBA MO BCSIKO BPeMe Jia OTrOBaps Ha CICTHUTE KPUTEPUH:

a) IMKBUIHOCT — BCSIKO MOJTYYE€HO 00e3MeUeHue, C U3KITIOUYCHUE HA TAPUIHUTE CPEJICTBA, TPSIOBA J1a € C BUCOKA
JUKBUIHOCT M Jia CE ThPryBa Ha PEryJIMpaH Ma3ap WM MHOTOCTPaHHA CHCTEMa 3a ThPTOBHUS C MPO3PAYHO
ompeeiisHe Ha IICHUTE, TaKa 4e Ja MOXKe Jia ObJie MPoJIaicHO ObP30 Ha IieHa, 0JIM3Ka JI0 HEroBaTa OleHKa PN
npoaaxoOara. [loayueHoTo oOe3neyeHne ciieBa 1a OTroBaps Ha n3nckpanuara Ha wi. 49 3IKNUCATIKU;

0) oreHsIBaHE — MIOYYCHOTO 00e3MeueHre ciaeaBa ga Oblie OIEHIBAaHO HAl-MajIKO BEIHBK JHEBHO. AKTUBU
C BHCOKa BOJIATHJIHOCT HE CE MpUeMaT KaTo 00e3NeYeHre, OCBEH aKo € MPEABUICH JOCTaThUHO KOHCEPBATUBEH
MPOIIEHT, ¢ KOWTO Ce HamaJssiBa pefocTaBenoro obesneuenwue (haircut);

B) Ka4€CTBO Ha EMUTEHTA - MTOJIy9EHOTO 00E3IIeUCHUE CIIe/IBa J]a € C BUCOKO Ka4eCTBO;

T') KOopemnalus — 00e3MeUeHNETO Cclie/iBa a ObJie U3/1aJIeHO OT CYOEKT, KOWTO € He3aBUCHUM OT KOHTpareHTa Mo
c/eNTKaTa M KOWTO C€ 0YaKBa Jia He MPOSIBU CHUITHA 3aBHCUMOCT OT PE3yITaTUTE OT JIEWHOCTTA HA KOHTPAreHTa;

1) TuBepcu(UKaIus Ha 00e3MeUeHUETO — 00E3MEUESHUETO CiieiBa 1a Ob/Ie JOCTATHYHO AUBEPCUDUITUPAHO IO
OTHOLICHUEC HA OAbPKABUTE, MMa3apUTC U EMUTCHTUTE, KaTO €KCIIO3UIUATA KbM OIIPEACIICH EMUTCHT HE TpSIGBa aa
npesumiara 20% OT HETHAaTa CTOWHOCT Ha akTUBHUTE HA DOHIA;

€) PUCKOBE, CBbP3aHH C yIPaBJICHUETO Ha 00E3MEYSHHUETO — Te3W PUCKOBE CJIe/IBa J1a ca MICHTU(DHUIIMPaHH,
YIpaBIsiBAHU U CMEKYCHH ITOCPEICTBOM IPOLieca Ha yIpPaBICHUE Ha PUCKA,;

K) J1a MOXKe He3a0aBHO J1a ObJie M3MO0JI3BaHO OT Y IPaBIABAIIOTO APYKecTBO Ha DoHa (1a ce MPUCTHIN KbM
U3IThJIHEHNE) 03 TT030BaBaHE HAa HACPEI[HATA CTPaHa WU OJ00pEHHUE OT Hesl.
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YnpasisBanioTo JApyKecTBO MpueMa KaTo o0e3rneueHne 3a cMeTka Ha DoHja:

1. ITapuaHU CpencTBa;

2. OOnuramuu, W3AaJcHU WJIM TapaHTUPAaHW OT AbpiKaBa WICHKA WIM Jpyra AbpiKaBa, CTpaHa I10
Crnopazymenuero 3a OpraHu3anusara 32 ”UKOHOMAYECKO ChTPYTHUYECTBO U Pa3BUTHE, TEXHU IICHTPAIHN OAHKH,
TEXHHM OpraHd Ha MECTHOTO caMoympaBieHue, OT EBponeiickata neHTpasiHa OaHka, EBpormetlickaTta
WHBECTHUIIMOHHA OaHKa WM OT IMyOJUYHA MESKIYHAPOJIHA OpPTaHU3aIusl, B KOSITO YWICHYBA MMOHE €HA JbpiKaBa
YJIeHKa, KaKTO U KBATM(UIIMPAHU JBITOBH LIEHHW KHWKA, U3JAJICHU WM TAPAHTUPAHU OT TPETH JIBPIKABH C
KpPEIUTCH PEUTHHT, HE ITO-HUCHK OT HHBECTHIIMOHEH, TPUCHICH OT areHIHs 32 KPESAUTEH PEHTHHT, perUCTpUpaHa
i ceprudunmpana ceriaacHo Permament (EC) Ne 1060/20009.

YHpaBHHBaH_IOTO APYXKECTBO OIpEeAcisds HU3NCKyeMaTra CTCIICH Ha o0Oe3leueHHe B CHOTBETCTBUE C
IMPUWJIOKUMHUTE 3a donHja TMMUTH 3a PHUCK KbM KOHTpAarcHra nu OTUYHUTAUKH €CTECTBOTO U XapaKTCPpUCTUKUTC HA
CACJIKUTC, KOHTpAarcHTa U HeroBaTa erI[I/ITOCHOCO6HOCT n HpCO6J'IaI[aBaHlI/ITC nma3apHu yCJIOBUA.

VYpasnsBamoro apyxectBo Ha QoHJa MpaBu HaMalleHUe Ha NpefocTaBeHoTo obesneuenue (haircut), karo
B3eMa IpeBUJl CICTHUTE (HhaKTOPH:

% Bun Ha nmosry4eHoTo obe3neueHue;

+ MarypuTtet Ha 00e3MeueHUETO (aKO € MPHI0KHMO);

¢ KpenuTeH pedTHHT Ha eMUTEHTA Ha 00€3MEYCHUETO (aKO € TIPUIIOKUMO).

Homsnautento Hamanenue (haircut) Ha mpegocraBeHOTO 0OE3MEUeHIE MOXKE [1a Objie HAIIPABEHO, KOraTo TO
€ BbB BaJIyTa, Pa3JIMuHa OT €BPO.

HenapuynoTo o0e3nedyeHue ce chbxpaHspa o nojcMmerka Ha @onna npu Herosus Jlenosutap. To He MOxe 1a
ce MpoJiaBa, peMHBECTUPA WK 3ayiara. @OHABT MOXKE 13 TpojaaBa (UHAHCOBUTE HHCTPYMEHTH, MPEIOCTABCHU
KaTo 00e3IeueHue, B CIyJanTe, KOraTo HacpelHaTa CTpaHa He € M3ITbJIHIIA CBOM 33]IbJDKCHHMSI 110 JIOTOBOpa 3a
peno clenKa u CbriaacHO JOrOBOpa HEM3ITBIHEHUETO JaBa TakoBa IpaBo Ha PoHa.

[TapuunuTe cpencTsa, MpUETH KaTo ode3rmeueHre, MoraT qa Ob1aT MHBECTHPAHH CaMO IO CJIeTHUS HAUWH:

+¢ Jla Obaat BIOKEHM Ha AEMO3MUT B Jjuie 1mo wi. 38, an. 1, T. 6 3AKUCIIIKU;

¢ Jla ObJaT UHBECTHUPAHHU BHB BUCOKOKAYECTBEHH AbPIKABHU [ICHHU KHHXKA,

+¢ Jla ObIAT M3MOJ3BAHU 3a IEJINTE Ha OOPATHU PEMO CAENKH, IPU YCIOBHE Y€ CACIKUTE Ca C KPEIUTHH
WHCTUTYIINH, KOUTO ca 00EKT Ha NPy IeHIUATICH HAA30p, 1 4e DOHIBT IO BCIKO BPEME MOXKeE Ja MOIyIr 0OpaTHO
I'BJTHATA TIAPUTHA CYyMa 3a€THO C JIBJDKUMUTE JINXBH;

+¢ Jla ObJaT HHBECTHUPAHK B KPaTKOCPOUHU (DOHIOBE HA MMAPHUHHMS TIa3ap.

HapI/I‘lHI/ITe CpeacTsa, IMpPUETHU KaATO 0663nequHe, CC HHBECTUPAT IIPU CIIA3BaHC HA MNPUHIOUIIUTC 3a
,I[I/IBepCI/I(l)I/IKaLII/IH, IMIPUJIOKUMHU KbM HECIIAPUYIHOTO o0e3IeueHue.

DOHIPT MOXKE Ja TMPEThpPNH 3aryOu TpH WHBECTHpAHE HA IMONyYEHOTO IMapHUYHO OO0e3MeYeHUe, aKo
CTOWHOCTTa Ha HalpaBeHAaTa WHBECTHIMA C€ TOHMKH. Toil me ObAe 3aIbiDKeH Na MOKpUe pas3liikara B
CTOWHOCTTa MEXJy IIbPBOHAYAIHO TOJIYYEHOTO oOe3ledeHne, MO UIekallo Ha BpbIlaHe HAa KOHTpPareHra,
noJiyueHaTa OT Mpojjax0aTa Ha MHBECTUIUATA CyMa, KOETO Iie JoBee 110 3aryda 3a donya.

He ce mpenpmwxkna @oHIBT 1a MoTydaBa o0e3neueHune, mo-roiassMo oT 30% OT aKTUBUTE MYy.

7. Uundopmanusi OTHOCHO HaMepeHHeTO0 Ha DoHIa a2 HU3NO0JA3BA 3aBUIICHH
OrpaHUYeHUd 32 JuBepcuuKanms, MNocoueHu B 4i. 46, aa. 1 3AKUCAITKA

WHBecTuionHara nonutuka Ha MOHIa He TPEIBIK/A Bh3NPOU3BEKIaHE HA ChCTAB HA MHJIEKC Ha aKIUU
WIK Ha OONMUranuu W YTpaBisgBaIlOTO JPYKECTBO HE Bb3HAMEPSBA Ja IMOJI3BA 3aBUIICHH OTPAaHUYCHUS 32
JnuBepcudUKaIns, CbIIIaCHO MOCOYEHOTO B wi. 46, an. 1 ot 3JJKMCIIIKH.

8. Ipyru orpaHuveHusi

HpI/I YHOpaBJICHUCTO Ha @OH,I[a praBJ’IHBaH_IOTO APYIKECTBO LIC Clia3Ba BCUYKW HOPMATUBHHU H3WCKBAHUSA U
OrpaHUYCHUS, BKIIFOUUTCIIHO ONPECACIICHUTE C PCIICHUS, ITPAKTUKU WJIN YKAa3aHUA Ha Komucusra.
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®DOHIBT HE MOXKE J1a U3BBPIIBA JACHHOCT, Pa3InYHA OT KOJICKTHBHO MHBECTHPAHE B MPEXBBHPJAEMHU ILICHHU
KHWKA U IPYTH JIMKBUJHU (PUHAHCOBU aKTHBH, TocodyeHu B [IpaBuiara u HacTosmus [IpocnekT, Ha mapuIHuTe
CpeJICcTBa, HAOpaHU Upe3 MyOJUYHO Mpesiarane Ha JsuioBe Ha MoHa, ¢ orje]l MOCTUraHe Ha UHBECTUIIMOHHUTE
nenu Ha PoHa, KakTo U 00paTHO U3KYIyBaHE Ha JSUTOBE Ha 0a3a HETHATa CTOMHOCT Ha akTUBUTE Ha DOHAa, IO
UCKaHE Ha MPUTEKATEIUTE Ha JSUIOBE, OCBEH ako Jpyrara JICHHOCT ¢ HeoOXOAMMa 3a OCHIICCTBSIBAHC Ha
(ocHOBHaATa) IEHHOCT MO WHBECTUPAHE, ChOTBETHO Ha JCWCTBUATA IO 00paTHO M3KyIyBaHe Ha JsioBe. OCcBeH
toBa MOHIBT HAMA IIPABO J1a EMUTHpPA II0BE, YUATO CTOMHOCT HE € M3IISUIO 3aIjlaTeHa, ChIUIACHO U3HCKBAHETO
Ha wi. 24, an. 1 ot 3AKWUCIIIKH.

YnpasisgBanioTo APyKeCTBO MOXKE Jia B3eMa pelieHue 3a npeodpasyBane Ha DoHa caMo upe3 CIMBaHe WK
BJIMBaHE, KaTO B MNpeoOpa3yBaHETO YYACTBAT CaMO KOJEKTHMBHUA HMHBECTHIMOHHH CXEMH C MPOHM3XOJ OT
PenyGnuka bearapus unu apyra IbpKaBa 4JIeHKA.

VYpaBnsBauioTo ApYyKecTBO, KakTo U Jlemo3urapsr, korato AeicTear 3a cMeTka Ha doHaa, He Morat Ja
NPEAOCTaBAT 3a€MH, HUTO Aa ObAAT TapaHTH Ha TPEeTH Juna. JleficTBusATa, N3BBPIICHN B HApyLICHUE Ha Ta3H
3a0paHa, ca HEJCHWCTBUTENHM CHOPAMO NPUTEKATEIUTE Ha [suioBe. HezaBUCHMMO OT oOrpaHHyeHusTa 3a
NPEIOCTAaBsSIHE HA 3a€MH M T'apaHTUpPaHe 3aJb/DKEHHUATA Ha TPETH JIULA, Y IPaBISBALIOTO IPY>KECTBO, KAKTO U
Jenoszutapsr, koraro aeldcTBar 3a cMeTka Ha PoHAa, MOraT Ja NpUAOOMBAT MPEXBHPISIEMH LICHHU KHUXKA,
WHCTPYMEHTH Ha TApUYHUS Ta3ap WKW OpyTrd (puHAHCOBM WHCTpYMEHTH mo wi. 38, am. 1, 1. 5, 7, 8 m 9
SAKUCHOIIKHY, B cmydyante KOrato CTOMHOCTTa UM HE € HaITbIHO U3IUIATEHA.

YrpasisBaioTo APYKECTBO U [eno3utapsT, Korato U3BbpIIBaT JEMHOCT 3a cMeTKa Ha PoHAa, HE MOorar Ja
CKJIIOYBAT JIOTOBOP 3a KbCH MPOJaKON HA MPEXBBPJISIEMU ICHHU KHU)KA, UHCTPYMCHTH Ha MTapUyYHUs Ta3ap Win
Ha JIpYrd (PUHAHCOBH MHCTPpyMeHTH o wi. 38, an. 1, T. 5, 7, 8 u 9 3AKUCAIIKHA.

VYrpaBnsBamoTo APYKECTBO, EHCTBAII0O 33 CMETKA Ha BCUYKH YIOPABISABAHH OT HErO KOJEKTUBHU
WHBECTUIIMOHHH CXEMH WM APYTH MPEATPUATHS 32 KOJICKTHBHO MHBECTHPAHE, HE MOKE J1a IPUI00MBA aKIFH C
MpaBO Ha TJIac, KOUTO OMXa My TO3BOJIIM Ja yNpakKHSBA 3HAYWTEIHO BIUSHHE BBHPXY YIPABICHHETO Ha
€MUTEHT. 3HAUUTEIHO BIMUSHUE 110 CMUCHJIA HAa U3PEUECHUE TBPBO € HAIMIIEC B CIIyYauTe Ha MPSKO WA HETIPSKO
npurexaBaHe Ha 20 Ha CTO WJIM TIOBEUE OT IJIacOBETE B OOIIOTO ChOpaHHWe Ha EeMUTEHT, OIPEJIEIICHN ChITIaCHO
1. 145 u 146 ot 3IITILIK.

DOHIBT HE MOYXKE J1a TI0JI3Ba 3a€MH, OCBECH B CIICJIHUTE CIIy4au:
% 3a mpuaoOMBaHE Ha 4YYXKICCTpAaHHA BalyTa IOCPEJACTBOM KOMIICHCAI[MOHEH 3aeM MpHU YCIOBUS,
onpezaencHu ¢ Hapenoa Ne 44,
“* TIpU HaJIMYHKE Ha paspenienue oT Komucusra 3a 3aemM Ha ctoiHOCT j10 10 Ha cTo akTHBUTE Ha DOH/IA, AKO
€IHOBPEMEHHO Ca M3ITBJIHEHH CIICAHUTE YCIOBHUS:
v’ 3aeMBT € 3a CPOK, HE MO-IbJIBI OT TPH MECEIa, U € HEOOXOAMM 32 MOKPUBAHE Ha 3abJDKEHHUATA 10
00paTHOTO M3KYyIyBaHe Ha JsutoBeTe Ha DoHIa;
v/ yclioBHUsTa Ha JIOTOBOPA 3a 3a€M HE Ca M0-HeOIaronpusSTHH OT OOMYaifHUTE 3a masapa.

JeiicTBusiTa, U3BBPIICHU B HAPYIICHUE HA Pa3nope0MTe Ha MPEIXOJAHOTO U3PEUCHUE, Ca HEJACHCTBUTEIHU
CIIPSIMO TPUTEKATEIIUTE Ha JISITOBE.

9. HpOMeHI/I B UHBCCTUIMUOHHA CTPATECTrUsd, MNOJIUTUKA U OI'PAHHYCHUS

FOpeHOCO‘IeHI/ITe IMMOJIOKCHHA OTHOCHO HWHBECTHULIMOHHATA CTPATCTrysA, IIOJUTUKA W OIpaHUYCHHUA Ca
OIIPEACIICHU B HpaBHnaTa Ha (DOHZIa 1 CHOTBETCTBAT HA HOPMATHBHHUTE U3UCKBAHUA KbM JaTaTa Ha HpocneKTa.
AKo TOBa HsIMa Jla IpOTUBOPEYHN Ha J];eﬁCTBaHIHH 3aKOH, HJKOHM OT TC3HU ITOJIOKCHHUA MOoTaT aa 6’I)JIaT IIPOMCHSHU
0 pellieHre Ha YTIPaBIIsSBAI[OTO APYKECTBO, IIPH YCIOBHE Y€ TOBA € B Hal-100Bp MHTEPEC HA HHBECTUTOPHTE
WIN ClIe/iBa OT 3aKoHa WK pemieHre Ha Komucusra. 3a 1a uma aeiicTBUe, TakaBa MPOMsHA cleaBa aa Obje
onobpena ot Komucusra.

HesaBucruMo oT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEX]y MHBECTULIMOHHATA CTPATETHs, IOJUTHKA U
orpannyenus: Ha DoHpa, Taka KakTo ca usznoxenu B [Ipocnekra, n nocnensamu npomenu Ha 3AKUCIIIKU u
Ha T0I3aKOHOBUTE aKTOBE IO HETOBOTO IPHJIATaHE OTHOCHO M3WCKBAHHATA M OTPAHUYCHHUATA KbM ChCTaBa H
CTPYKTypaTa Ha WHBECTUIIMUTE M KbM JIeHHOCTTa Ha PoHma, HeroBute IlpaBmina mpeaBmwkaaT aa ce mpriiarat
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HOBHTE HOPMATHBHH pa3nopes0W OT BIM3aHETO MM B cuia. B Te3n ciydaum YmpaBisBailoTo JPYKECTBO IIe
npuseze [IpaBunara u [Ipocnekra Ha @oHIa B COTBETCTBUE C HOPMAaTUBHUTE IPOMEHU B HAl-KPaTKUS pa3yMeH
CPOK.

10. Ipodua Ha THNUYHUS UHBECTUTOP

J® JICK CrabumHocT - EBporneiicku akImuu 3 € Ch3IaJICH 3a JINIA, KOUTO:

* TBHPCAT UHBECTHUIIMS C HUCHK IO YMEPEH PHUCK;

¢ MPEANOYNTAT MHBECTHIIMA C BH3MOXKHOCT 3a KallUTaloBa mevanba, mpu KosTo uMa 3amuTa Ha 100 (cTo)
Ha CTO OT CTOWHOCTTa HAa ITBPBOHAYAIHO BJIOKEHATAa CyMa, MPHU YCIOBUE Y€ MHBECTUTOPHT KYIyBa M MpOJaBa
nsmoBe Ha DoHAA caMo TIpe3 ,,0TBOPEHUS epUoa”;

¢ JKenasT Jja MHBECTUPAT CBOMTE CPEJICTBA 33 CPOK HE MO-KPAThK OT 5 TO/IMHY;

¢ MCKaT Jaa quBepcu(UIMpaT pUcKa Ha COOCTBEHMUS CH MOPTHET;

>

¢ WCKAT MapuTe MM J1a C€ YIpaBJIsIBaT OT MPo(hecnoHamiucT Ha (PMHAHCOBUTE MA3apH.

Jsnoere Ha @oHAA ca MOAXOASIIM 33 LIMPOK KPBI' KHBECTUTOPH: KaKTO 3a (PM3MUECKH JIMLA, pa3nojarami
C OTpaHMYEHHU IOXOAHU, MOpaau KOETO T€ HE MOrar jAa IoeMaT 3Ha4MM HHBECTHLHOHEH PUCK, Taka U 3a
IOPUIANYCCKU JMla C IO-TOJIEMU q)HHaHCOBI/I BB3MOKHOCTH, KOUTO XKCJIAAT 4aCT OT MMYIIECTBOTO UM Ja
MIPEJICTARJIsIBA UHBECTHIIMSA, MPU KOSATO OT €JIHA CTpaHa Ja pasmonarat cbe 3ammra Ha 100 (cTo) Ha cTO OT
I'bPBOHAYAIHO BJIOYKEHATa CyMa, IIPH YCIOBHE Y€ HHBECTUTOPHT KyITyBa U Ipojasa AssioBe Ha PoHa caMo 1pe3
,»OTBOPEHHS TIEpHO’, a OT Apyra Jla UMaT Bb3MOXKHOCT 3a KallMTajoBa Iedyanda Hall 3allUTeHUsT pa3Mep Ipu
NOKAaYBaHE HAa MHICKC/M ChCTaBEH/H OT aKLUK Ha BOJCILM €BpOIeiicku KoMmmaHuu. VHBecTuTOpUTE CiieaBa aa
UMart OpeABH], Y€ 3aKyIHINTE JISUI0BE MIPe3 ,,MeKAMHHUTE IIEPHOAN” HAMA J1a MOTaT [ja Pa3uuTaT Ha 3aIluTa Ha
100 (cTo) Ha CTO OT CTOMHOCTTA Ha CBOSITA MHBECTHUIIHS B Kpas Ha ,,0rpaHHYCHUS IEPHOL .

11. Pe3yarTaTu ot geiiHocTTa HA DOHAA

I[aHHH 3a PE3YJITATUTC OT HGﬁHOCTTa Ha q)OHI[a 34 NPCAUIIHU T'OAWUHU MOKC Ha CC HaMCPAT B HCTOBHUTC
OAWUTHUPAHU T'OJAUITHU CI)I/IHaHCOBI/I OTYCTH, ILO6aBCHI/I KbM HaCTOAIIMA HpOCHeKT " JOCTBIIHU 34 UHBECTUTOPUTC
10 Ha4Y1Ha, OIIMCAaH Ha CTP. 3otr HpocneKTa.

I11. PUCKOB ITPO®UJT U PUCKOBU PAKTOPHU

WuBecturopure ciensa aa UMaT NpeIBUJ, Y€ MHBECTUIMTA B JsiioBe Ha DOHIA HEe € OaHKOB JIEMO3UT U
CJIeIOBATEITHO TS HE € TapaHTHpaHa ChIIacHO 3aKOHA 3a TapaHTHpaHE Ha BJIOTOBeTe B OaHKuTe. Bhmpeku ue
BOJICIIIM WHBECTUITMOHHM 11e7u Ha DoHpa ca 3amuTa Ha 100 (CTO) Ha CTO OT CTOMHOCTTA Ha MHBECTHUITUUTE Ha
MpUTEKATETUTE Ha Js10Be BEB DOH/IA, KaKTO U (110 B3MOKHOCT) HapacTBaHE HAa CTOMHOCTTA HA MHBECTUIIUNTE
Ha MPUTESKATEIUTE HA JISJIOBE HAJ| 3aIIUTEHUS pa3Mep, HIMa ITbJIHA CUTYPHOCT, 4€ MHBECTUPANKH B JISUIOBE Ha
®DoHa, THBECTUTOPHUTE HAMA Ja 3ary0sT Mapu.

1. PuckoB npoduia

WuBectupaneto B fsutoBe Ha POHA € CBBP3aHO C MOEMaHe Ha HUCHK 0 YMEPEH PHCK.

WHBecTuimonHara crparerust Ha GoHa MPEABIKIA 110 BpeMe Ha ,,0TBOPEHUS Nepuoy” akTuBUTe Ha DoHma
Jla ce MHBECTUPAT B MHCTPYMEHTH Ha MapUYHUS I1a3ap, aKIUK/JUI0BE Ha KOJIEKTUBHU MHBECTUIIMOHHU CXEMH
u/unu 6aHKOBU neno3utd. [Ipe3 ,,orpaHudeHus neproa” OCHOBHATA YacT OT akTUBUTEe Ha DoHpna me Obaar
WHBECTHPAHU B JBITOBU IIEHHW KHWXA (B TOBa YHCJIO W3MAJCHU WM TapaHTUPAHU OT BCHUYKH KaTETOPUHU
C€MHUTCHTH, B TOBA YHCIIO 6TJJII'apCKaTa AbpKaBa, Ipyra IbpiXaBa 4JICHKA WKW TPETa AbpiKaBa, TCXHU LHEHTPAJIHU,
PETHOHAIHU HMJIM MECTHU OPTaHH, KaKTO W JPYXKEecTBa), MHCTPYMEHTH Ha MApUYHHUS Ta3ap W/HiIM OaHKOBU
neno3utd. C 1ea peajgu3dpaHe Ha KamuTajloBa medaiba, dacT oT akTuBuTe Ha Donma morar ga Obaar
HWHBECTUPAHU IO TaKbB HA4YWH, Y€ Ja C€ OCUT'YpPH CKCIO3ULIHA KbM HMHIACKCHU BBPXY aKIIMMW Ha eBpOHefICKPI
KOMIIaHWH, Hali-BeUye UYpe3 NHBECTUIINH B JCPUBATUBHU (PHAHCOBH MHCTPYMCHTH.
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BBb3MOXHUAT 10-BUCOK prck Ha DoHa ce Oa3upa Ha TPEIBUICHUTE HHBECTUIMH B JICPUBATUBHU (DMHAHCOBU
nHCTpyMeHTH. ChIIEBPEMEHHO OCHOBHATAa YacT OT akTuBUTE Ha DoHma mie ce MHBECTHpPAT B HUCKOPHUCKOBU
WHCTPYMEHTH, KOSTO BOJHM JIO TIOHMXaBaHe Ha o01mus puck Ha @onpa. [lopanu ToBa HHBECTHUPAHETO B JISJIOBES
Ha DoHJIa € CBBP3aHO C TOEMaHe Ha HUCHK JI0 YMEPEH PHUCK.

HNuBectupanero B asioBe Ha JJCK Cradunnoct - EBponeiicku akuuu 3 e ¢cBbpP3aHO ¢ OnpenejeHu
puckoBe. UHBecTUTOpPHTE CJIeBA 1A Ce 3aM03HAST C TAX, MPEIU 12 B3eMAT HHBECTHIIMOHHO pPellieHue.

2. PuckoBu pakTopu

OCHOBHHUTE PUCKOBE, KOUTO HHBECTUTOPUTE HOCST MPU UHBECTUpaHe B nsioBe Ha DoHpa, ca:
A) Cnenu¢puynu (HeCHUCTEMHH) PHCKOBe

ITa3apen puck. [lasapaute nenn Ha wHBecTMIMUTEe Ha POHIA MoOraT aa Bapupar MOPaad BBH3HUKHAIH
IPOMEHM B MKOHOMHYECKaTa M Ma3apHaTa cpela, IMapudyHaTa IMOJHWTHKA Ha IIEHTPAJHWATEe OaHKHW, JeJloBaTa
aKTHBHOCT Ha EMHTEHTHUTE, CEKTOPA, B KOWTO OINlepHpa EeMUTEHTHT U THPCEHETO M MpEeJIaraHeTo Ha Iaszapa Ha
(MHAHCOBH MHCTPYMEHTH. B onpeneneHn MOMEHTH eHNTE Ha (PMHAHCOBHUTE MHCTPYMEHTH Ha Ia3apa Morart Ja
BapHUpar 3HaYMTENHO. TO3M MaszapeH PUCK 3acsira HETHaTa CTOWHOCT Ha akTuBHTE HA POHIA, KOATO CHINIO e
Bapupa B pe3yiTaT Ha MPOMCEHHUTE Ha TMa3apHHUTE IeHH Ha (UHAHCOBUTE MHCTPYMEHTH, B KOUTO DOHIBT €
WHBECTUpAI. 3a acTue, He BCHUKK (PMHAHCOBU MHCTPYMEHTH, ThPT'YBaHH Ha JaJIcH Na3ap, U He BCUUKHU Ma3apu
Ha ()MHAHCOBU MHCTPYMEHTH MTPOMEHST IICHUTE CH B €/IHA M ChIlla IOCOKA B JaJICH MOMEHT M Hal-pa3iInyHH ca
(hakTopHTe, KOUTO BIMSAT HA N1a3apHaTAa [IeHa Ha ONpe/ieiieH GUHAHCOBY HHCTPYMEHTH (HarpuMmep pUHAHCOBH
OTYEeTH, Pa3KpHUBAIIN HAMaJICHHE Ha Tleya0ara Ha Ipy>KECTBOTO, N31aI0 (PMHAHCOBUTE HHCTPYMEHTH, 3ary0a Ha
OCHOBEH KJIMEHT, Che0€H HCK Ha ToJisiMa CTOMHOCT, MPEASBEH CPEILy JPYKECTBOTO, IPOMSHA HA PETYIIAllHTE
B ompeseneHa nHAycTpus). He Bcuuku mogo6uu (haktopu Morat fa ObaaT npeIBUICHH.

VYnpaBisBamoTo Jpy>KeCcTBO MOKE JJa HAMaJIM, HO HE MOJKE JIa eIIMMHHUPA HAITBIIHO e(heKTa OT IBIKCHUETO
Ha LIEHUTE HAa WHBECTHLIMUTE, upe3 AuBepcudukanus Ha mopTdeiina Ha PoHpa, KaTo Mo TO3M HAYMH HETHATA
CTOMHOCT Ha aKTUBUTE 32 JIsUT MOKE JIa C€ TIOHIKHU B ONPEJIEIIEHH TIEPUOTH.

JInxBeH puck. ToBa € puCKBT IPOMEHHUTE B Ma3apHUTE JTUXBEHHU MPOLIEHTH JIa C€ 0TPa3sAT HeOIaronpusTHO
BBpPXY J0XOJa WINA CTOHHOCTTAa Ha akThBUTe Ha DOHAA, CHCTOAIIM CE MPEAUMHO OT JIBITOBH (PHMHAHCOBU
MHCTPYMEHTH ¥ MHCTPYMEHTH Ha Napu4uHus naszap. [lo npuHIuI, HapacTBaHETO HA JIMXBEHUTE NMPOLEHTH BOJIH
JI0 TIOHM)KEHUE Ha Ma3apHaTa LieHa Ha JbJIrOBUTE HHCTPYMEHTH. [Ipu HHBECTUIIMHMTE B KPATKOCPOUHH JBJITOBU
MHCTPYMEHTH (MHCTPYMEHTH HAa NMapu4HUs Ia3ap) JIMXBEHUAT pUCK € mo-maimbk. OT apyra crpana oOaue,
MOHM)KaBAaHETO HA JIMXBEHHUTE MPOLEHTH C€ 0Tpa3siBa HEOJAronpuATHO BBPXY J0X0/a OT KPaTKOCPOUHH LIEHHH
KHIKA, Th1 KaTO HOBO3AaKYNEHUTE MHCTPYMEHTH II[€ HOCST MO-HUCHK OXOJ. YTPAaBIABAIIOTO APYKECTBO IIIe
nuBepcuduimpa noprdeiina nHa DoHa, BKIIOYUTEIHO Ype3 WHBECTUPAaHE B MHCTPYMEHTH C IIaBall JOXO],
KaKTO U MOXKE /1a OCBIIECTBSIBA CACIKH 110 XeKUpaHe Ha JUXBEHHUS PUCK. BhIpeku ToBa € Bb3MOXHO J1a UMa
TIEPUOIN, HAIIPUMEP MIPH MOBUIIIaBaHe Ha JMXBEHUTE MPOIIEHTH, KOTaTo MOHKAaBAaHETO Ha HETHATa CTOWHOCT Ha
aktuBuTe Ha PoHAa 1me Oblle Hen30eKHa.

Kpenurten puck. ToBa e pUCKbT U3AATENAT (APYKECTBOTO—EMHUTEHT) Ha ABITOBH (PMHAHCOBU UHCTPYMEHTH
WIA MHCTPYMEHTH Ha TMAapUYHUS I1a3ap, CHOTBETHO JMLETO, IMPEJOCTaBWIO o0e3mnedyeHue, ga Oble B
HEBB3MOXKHOCT Jla M3MBJIHM CBOWUTE 3aIbJDKEHHs, B YacTHOCT, Ja H3IUIATH HaBpeMe IJlaBHUALATA H/HIIH
JBIDKAMUTE JIUXBH. [Ipu ToroBopH 3a 00paTHO W3KYIyBaHe, ako KOHTpareHThT Ha DOH/Ia He MOXKe J1a U3ITBIHN
3aJIbJDKEHUETO CH JIa U3KYNH 00paTHO PUHAHCOBUTE HHCTPYMEHTH, DOHIBT MOJKE Ja TIOHEce 3ary0a, JOKOJIKOTO
NPUXOJIUTE OT MpoJIakOaTa Ha 00E3MEYSHUETO ca MO-MaJIKH OT IIeHaTa Ha 00PAaTHOTO U3KYyITyBaHe, KOraTo TS €
¢ukcupana. Korato KOHKpEeTHUTE NBITOBH (DMHAHCOBH WHCTPYMEHTH M MHCTPYMEHTU Ha MapUYHHUS Tazap, B
KouTo QDOHABT € HMHBECTHUPAJ, UMAT KPEAUTEH PEHUTHHI, KPEOUTHHUSAT PHUCK BKIIOYBA BB3MOXKHOCTTA 3a
NOHM)KEHUE HA KPEAUTHHUS PEHTHHT .

Onenkure Ha peiftunrosure arenuuu Standard and Poor’s, Moody’s u Fitch ca mexxayHapogHo mpusHaT
OapoMeThp 3a KpeAUTHHS PUCK HA IBITOBUTE (priHaHCOBH MHCTpYMEHTH. Ho 1 Te3u peiituHru He ca nepdeKkTHH:
TE ca HalpaBeHU Ha 0a3a Ha MUHAIIM CHOUTHS M HE OTPA3sBaT B ChIIATa CTEIIEH HA TOYHOCT BE3MOXKHU ObJICIIN
00CTOsTENCTRA.
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Bb3MoxkHO € yact oT uHBecTHIMUTE HA DOHA a ObAaT BHB (DMHAHCOBH HHCTPYMEHTH W HHCTPYMEHTH Ha
MapUYHMs Ta3ap, YUUTO €MUTEHTH HSAMAT KPEAWTEH PEHTHHT. YTPaBISABAIIOTO APYKECTBO CE CTPEMH Ja
peayuupa KpeIuTHHS PUCK IPU HHBECTUPAHE B MHCTPYMEHTH Ha EMUTCHTHU 0€3 KPESTUTCH PEHTHHT ITOCPEACTBOM
U3BBPIIBAHEC HA KPEJAWTCH aHAIM3, JUBEPCU(UKAIMI Ha WHBECTHIMUTE M HAONIOJCHHE HAa CHLOWTHATA WU
TEHJICHIIMUTE B HMKOHOMHUYECKUTEC U TMOJUTHYECKH YCIOBHs. Hsima curypHoct, ue Te3u [EWUCTBUS Ha
YpaBisBanioTo JpyKeCcTBO IIe MPEAOTBPATAT 3aryOu.

YpaBisBamioTo APY>KECTBO pasriiexk1a TP OCHOBHH BUIa KPEOUTEH pUCK: Koumpazenmen puck € puckbT
OT HEeM3IbJIHEHNE Ha 33bDKEHUSATA OT HACpellHaTa CTpaHa Mo M3BBHOOpcoBU caenku. Cembimenm puck e
PUCKBT, BR3HUKBAI] OT Bb3MOXKHOCTTa DOHIBT 2 HE TIOMYYH HACPEIIHU IMAPUIHU CPEACTBA WK (DHHAHCOBU
WHCTPYMEHTH OT KOHTPAareHT Ha JaTaTa Ha CETHJIMEHT, CJell KaTo TOW € M3IBIHIII 3aAbJDKCHUATA 110 TaJAeHN
CHEJKH KBbM TO3H KOHTpareHT. MHeecmuyuoner KpeoumeHr puck € pucKbT OT HaMallsBaHE Ha CTOWHOCTTa Ha
WHBECTHIIMATA B JaJIcHA JIBJITOBA ICHHA KHUTA MOPaIy KPSIUTHO CHbOUTHE MPH €MUTEHTA HA TO3W UHCTPYMEHT.,
KpenutHo chOuTHEe BKIIOUBA OOSBSBaHE B HECHCTOSATCIHOCT, HEILIATEKOCIIOCOOHOCT, ChIECTBEHA MPOMSHA B
KanuTaaoBaTa CTPYKTypa, HaMaIsiBaHe HAa KPEAUTHUS PEUTHHT U Jp.

JIukBuaen puck. ToBa € PUCKBT IPU ONPEAEICHU YCIOBHS Ja CE€ OKaXe TPYAHO WM HEBB3MOXKHO
YnpasisiBaoTo APYKECTBO Aa MpoAaje nmpurexaBadu oT PoHaa GUHAHCOBU HHCTPYMEHTH UM HHCTPYMEHTH
Ha MApUYHUS 11a3ap Ha M3rO/IHA [IeHa. B yacTHOCT, TO3M PUCK € Hal-TOJIIM OTHOCHO HENPUETUTE 32 ThPrOBUS HA
perynupas nazap ¢UHaHCOBHM MHCTPYMEHTH U MHCTPYMEHTH Ha MapU4HUS 1azap.

Basyren puck. lHBecTULIMUTE B UHCTPYMEHTH, JEHOMUHUPAHU BbB BayTa, PA3lIMYHA OT €BPO, MOrar Ja
ObJaT HeOIAroMpHUATHO 3aCETHATH OT MOHIKCHUETO Ha Kypca Ha Ta3| BajlyTa CIpsiMo eBpoTo. [1omo0HN KypcoBH
MPOMEHM OMXa 3acerHalii HETHAaTa CTOHHOCT Ha akTUBUTe Ha DoHma u HeroBus aoxoi. B Tasu Bpb3Ka,
YnpaBisBaioTo ApYKECTBO MOXKE JIa U3BBPIIM ONPEeSICHH CIIENKH 3a XeKHpPaHe Ha BayTHHs PUCK (HATp.
BaJIyTHU OIIIIHH, IOKYTIKA U MPOoJak0a Ha BaITyTa IpH CIOT 1 (JOPYBPAHH CHIEIKH ), KOUTO CaMU 10 ce0e CH ChIIo
HOCSIT OIIPE/ICIICHH PUCKOBE.

YnpasiieHcKH puCK. Bp3HNKBa Opajn akKTUBHOTO YIIPaBJICHNUE HA HHBECTUIIMOHHUS mopTdeiin Ha DoHma.
YpaBisABaioTo APYKECTBO LIE MPHUIIara HHBECTUIIMOHHN TEXHUKU W aHAJIM3 Ha PUCKOBETE IIPH B3EMAaHETO Ha
WHBECTULIMOHHU PCUICHUS, HO HAMA CUTYPHOCT, Y€ XKCJIIAHUAT PE3YJITAT LIS 6T)Ile IIOCTUT'HAT.

OmnepatuBen puck. To3n pHucK NpoOM3THYA OT HAJTMYUETO HA JUPEKTHU WIM MHAMPEKTHU 3aryOH WU
HEo4yakBaHU pa3xoau 3a PoHAa B pe3ynTaT Ha HEJOCTAaThUeH WM HeaJleKBaTe€H BHTPEIIEH KOHTPOJ, YOBEIIKH
aKT, OpraHu3alys WIM BHHITHO chOuTHE. TO3M PUCK BKIIOYBA YOBEUIKM IPEUIKH WM 3JI0HAMEPEHU JEeSHUS OT
CTpaHa Ha CIYKUTEIH Ha YTPaBIsBAILIOTO APYXKECTBO, CPUB B HMH(POPMALUOHHHUTE CHCTEMH, MpoOiIeMwu,
CBBpP3aHM C YIPABICHHUETO Ha YOBEIIKUTE PECYpCH, KAKTO M BBHIIHM CHOMTUS KaTro aBapuu, MOXapw,
HABOJHEHUS U JPYTH, KOUTO MOraT Jja 3acerHaT JSHHOCTTa Ha YIIPaB/IsIBAIlOTO APYKECTBO U 0 TO3HM HAUYMH Ja
CE OTPA3AT BbPXY OCBIIECTBSIBAHUTE OT HETO IEHHOCTH, B TOBA YUCIIO yIpaBieHHueTo Ha DoHa.

UndaanuoHen puck. Bp3MokHO € phCTHT Ha MHMIANMATA Ja KOMIICHCHpPA 3HAYUTEIHA YacT WIIN TeNUs
JTIOXOJ HA IPUTEXKATEIUTE Ha JisToBe 0T DOHA, TOpau KOETO MHBECTUTOPHUTE BHB DOH 1A 1a HE TIOITyYaT peajeH
Jox0]1 (HapacHaJIa IMOKyIaTeIHa CIIOCOOHOCT) WK TOM J1a € He3HaYuTeIeH. KaTto npoTHBOICHCTBHE HAa TO3U PHCK
YpaBnsBanioTo APYKECTBO € C€ CTPEMH Ja MOIbpXKa MOAXOAAII Oarmanc MeXIy akThuBuUTe Ha DoHIA C
(huKcHpaHa U ¢ MPOMEHJIMBA JOXOIHOCT, ChOOpa3eH ¢ HErOBUTE MHBECTUIIMOHHH LIEJH U CTPATET Ul

Puck ot KOHIEHTPAIU4. Ortnacs ce J0 Bb3MOXXHOCTTA OT 3ary61x1 nopaauv HEIpaBUJIHA ,I[I/IBepCI/I(l)I/IKaL[I/ISI Ha
CKCIIO3UIIMN KbM CMUTCHTHU WJIM I'PYIU CBbP3aHU EMUTCHTU, CMUTCHTU OT €JUH U ChIIl NKOHOMHWYCCKH OTPACHJI
HIn reorpaq)cxa obmact. KakTo e mocodyeHo B HpaBI/IJ'IaTa Ha q)OH)_'[a 1 HACTOAIIWA HpOCHCKT, HMHBCCTHUIIMUTC HA
(DOH,E[a HE Ca OrpaHHWYCHHU N0 EMUTCHTU OT C€AWH U CHII MKOHOMHUYCCKU OTPACHJ UIIHU reorpa(bCKa 06J'IaCT, C
N3KIIFOYCHUEC Ha ITOCOYCHOTO IMO-T'OPE€ OTHOCHO BB3MOXKHATA TEPUTOPUATIHATA CIICHUaIM3alusa Ha (DOHJIa (69!6‘.
HHeecmub;uOHHu yeau, cmpamecuu U nOaAuUmuKu — HHG@CWZML{MOHHCI cmpamecust u nOﬂumuKa.). B Ta3u BpPb3Ka
praBHHBaHIOTO JAPYKECTBO LIC Clla3Ba CTPUKTHO MHBECTUIIMOHHUTE OT'PaHUYCHUS, IIPOU3STUYAIIN OT 3aKOHA U
HpaBI/maTa Ha (DOHJIa, OTHOCHO KOHLCHTpalHusATa HAa WHBCCTULOMUUTE B €IUH C€MUTCHT WJIM I'pylia CBHpP3aHU
CMUTCHTHU.
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Puck oT HamaJIsiBaHe HA HETHATA CTOMHOCT HA aKTUBHUTe. B city4aii Ha 3HAYNTETTHN 00OpaTHU N3KYITyBaHHUS
Ha JIAJIOBE, HETHATa CTOWHOCT Ha akTUBUTE HAa DOHIA MOXKe Jja HaMaiee 0 TaKaBa CTEIeH, Y€ Y IPaBIsBaioTo
JIPY’KECTBO J1a B3eME PEUICHHE 3a JIMKBUAANUS WK nipeoOpa3yBane Ha Dona.

PuckoBe 0T oCchIlleCTBSIBAHE HA CIEJKH ChC CBbP3aHM jJuna. CBbp3aHu 3a YIPaBISBALIOTO JAPYKECTBO
JIUIIA Ce SIBSBAT JIUIIA, 110 CMUCHIA Ha § 1, T. 27 ot JlombnauTenuauTe pasnopenou va 3[IOU BuB Bp. §1, 1. 20 oT
Jonmbnautennute pasnopenou Ha 3JIKMC/IIIKU. Crenku ¢ TakuBa Jula € Bhb3MOXKHO Ja ObJaT OCHIIECCTBCHH
MpPHU YCJIOBHA, Pa3iNdHU OT Ta3apHUTE (HampuMmep, KOraTo WHBECTHTOpP CE€ SBSBAT WHBECTHIIMOHHH WA
neHcroHHH ¢GoHgoBe OT rpymnara Ha OTII bank, YHarapus). PUCKBT B TO3H ciiydail ce u3pa3siBa B 3aIljIamaHeTo
Ha JAHBIU B pa3Mep, OTTOBAPSII] Ha PeaTHO JBDKUMUS JaHbK IIPH CKITFOYBAHE Ha CACIKH IIPH ITa3apHH yCIOBHA,
KaKTO M BbB BB3MOXXHOCTTa KOHKPETHA CJleNKa Ja Ob/ie 00siBeHa 3a HEJIEHCTBUTEIHA IO MICKOB Pell, ChIIIACHO
JIEHCTBAIIIOTO 3aKOHOAATEIICTBO.

Puck, cBbp3aH cbc ChbXpaHeHHMETO Ha AKTHBHUTe. [JlaBHAaTa XapakTepUCTHKA Ha PHUCKA MPOU3THYA OT
BB3MOXKHOCTTA OT 3aryOu MOpaay HEMPaBUIIHO ChXPaHsSBaHE WM HEMPABOMEPHO pa3lopexIaHe ¢ aKTUBUTE Ha
®onpa. Cuntame TO3M PHUCK 332 HECBHIICCTBEH MpeABH (aKTa, 4e ChIIIACHO HOPMATHBHUTE N3UCKBAHUSI BCUUKU
akTuBH Ha PoHza ce chxpansBar ot [leno3utap, BbpXy KOHTO c€ OChLIECTBABA HENPEKbCHAT aIMUHUCTPATUBEH
Ha/30p, KaKTO U M30PaHuAT OT YIIpaBIsBaILOTO ApykecTBO Jlenosurap Ha DPoHza € ¢ MpU3HATa PeIyTalus U ce
M0JI3Ba C JOBEPUETO HA YYACTHULIUTE B KAITUTAIOBUS 1a3ap.

PuckoBe npu u3noj3BaHe Ha AepuBaTH. OCBEH rOpenoCOUYECHUTE Na3apeH, KPeIUTeH U JTUKBUACH PUCK,
JIEpUBATUTE HOCST U JOIIBIHUTEIHY, CICHU(DUYHH 32 TAX PUCKOBE. Yupaenencku puck. JlepuBaTtute ca CHITHO
CHEeNUAIN3MPAaHd UHCTPYMEHTH, YMETO U3IOJI3BaHE M3HMCKBA pa3OHMpaHe KaKTo Ha 0a30BHs aKTHB, Taka U Ha
MeXaHH3Ma Ha JelicTBue Ha camus JepuBaT. CII0KHOCTTa Ha JEepUBATHTE M3MCKBA aJ€KBAaTHU CPEICTBA 3a
HaOJIro/IeHNEe Ha CICITKUTE C TSIX, aHAIN3 Ha CIICU(PUYHUTE PUCKOBE U CIIOCOOHOCT /1a Ce MPOTHO3UpAT LICHHTE.
Puck na nocmosusn epexm. HebnaronpusiTHa mpoMsiHa B [IeHaTa Ha 0a30BUsI aKTUB, KypC WM HHACKC MOXKeE Ja
JOBeZie 10 3ary0a Ha cyMa, II0-ToJIsiMa OTKOJIKOTO € MHBECTHpaHa B AiepuBarta. Hsikon nepuBaTu UMaT HOTEHLIUAT
3a HeorpanuueHa 3aryoa. Crparerusta Ha PoHIOa NpeABHKIA HHBECTUPAHE B IEPUBATH, IIPU KOUTO 3aryoure,
KouTo POHIBT MOXKE /1a IPETHPIIY, ca OTPAaHUYCHHU 0 pa3Mepa Ha IUIaTeHaTa 3a TIX LeHa. Puck om nozpeuino
ouenaeane Ha oepugama. MHOTO OT AEpUBATHUTE Ca CIOKHH WHCTPYMEHTH M YECTO OIIEHKAaTa UM € CyOeKTHBHA.
Beneactsue Ha ToBa @OHABT MOXKeE Jja MPETHPIIN 3aryOu IpH MOKYIKa Ha HAIIIEHEH! AepuBaTh. B 3akirouenue,
M3IIOJI3BAHETO Ha JepuBaTH MOXKE€ HE BHHArM Ja € YCHEeIHO M Ja Ce OKaXe MPOTHBOIIOKa3HO Ha
WHBECTULIMOHHMTE 11enn Ha PoHfa.

PuckoBe, CBbpP3aHM ¢ M3M0J3BAHETO HAa TEXHHMKHM 3a e(eKTHBHO YNpaBJjieHHe Ha mnopTdeiina.
M3nons3BaHeTo Ha PEro CAENKH € CBbP3aHO C ONpEJeNIeHH PUCKOBE, KaTO HAIp. PUCK OT HEU3NMbJIHEHHE Ha
3aIbJDKEHUETO Ha KOHTpareHTa. B To3u ciny4ait @oHIBT MOXeE /1a IPUCTHITH KbM peau3upaHe Ha MOTyYeHOTO
oOesmeueHne. Ako 00e3ledeHneTo € moj Gopmara Ha IIEHHH KHW)KA, CHIIECTBYBa PUCK mpojaaxbdara My na
JIOHECE MM0-MAJIKO OT MPEJIOCTABEHUTE TAPHUYHK CPEJICTBA, HE3aBHCUMO JaJi MOpaJd HETOUYHO [IEHOOOpazyBaHe
Ha 00€3MeUeHUETO, HEOJAroNPUATHY MTa3apHH JBMKCHUS, BJIOIIABAaHE HA KPSAUTHHUS PESUTUHT HA EMUTEHTA Ha
00e3leueHneTo Wi HEeIMKBHIHOCTTa Ha Ia3apa, Ha KOWTO ce ThpryBa oOesmedeHnero. CHOTBETHO, aKo
obe3neueHneTo € 1moJ popMaTa Ha MapHIHH CPEJICTBA, CHIICCTBYBA PUCK T€ J1a ca HEIOCTAThYHH 32 3aKyIyBaHe
Ha CHIIMsI OpOi IEHHN KHIDKA, KOUTO ca OMIIH MPeoCcTaBeHH 1Mo caenkara. OT apyra cTpaHa, peHHBECTUPAHETO
Ha TMOJyYEHOTO MapHYHO O0e3MeueHue, TOIYYSHO M0 PEerio CACIKU, BKIIIOUBA PUCKOBE, CBBP3aHU C BHJA Ha
HANPaBEHUTE WHBECTUIIMHU, U PUCKA, Y€ CTOWHOCTTA Ha MApUYHO 00E3leYeHHE MOXKE Jla CIIaJHe T0J] CyMaTa,
JIbJDKUMA Ha KOHTPareHTa.

Puckoge 3a ycToiUMBOCTTA: CHOUTHE WIN YCIOBUE OT €KOJIOTUYHO, COLUAIHO WU YIIPABIEHCKO €CTECTBO
(ESG), koeto, ako HACTBIIK, MOXKE @ MPUYUHH JCUCTBUTEIHO HMJIM MOTCHIIHAIHO CHIICCTBEHO OTPHUIATEITHO
BB3JIEUCTBHE BbPXY CTOMHOCTTA HA UHBECTULUATA.

PuckoBere 3a yCTOWYMBOCT, IPOU3THYAIIM OT Bb3AEHCTBUATA BbPXY OKOJIHATA CPEZA, BKIOUBAT HAIIPUMEP
HEa/IeKBaTHO YIIPaBJIEHUE Ha INPOLIECUTE, CBBP3aHM C M3MEHEHUETO Ha KJIMMAaTa, COLUAIIHUTE Bb3ACHCTBUSA
BKJIFOYBAT HENPWIAraHEe Ha MEXAYHapOJHO IPU3HATH HOPMH HA TPYAOBOTO 3aKOHOJATEJICTBO WIIH
HEJOCTATbYHU YCWIHS 33 IIPEMAXBAHE HAa HEPABEHCTBOTO B 3aIlIAIIAHETO MEXKIY IOJIOBETE, 4 PHUCKOBETE,
CBBP3aHU C KOPIOPATUBHOTO YIPABIEHUE, BKIKYBAT HAIPUMEDP HECIIA3BaHE HA MPaBaTa Ha CIY>KUTEIUTE U
W3HCKBAHMATA 32 3aIUTa Ha JaHHUTE.
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PuckoBere 3a ycToHUMBOCT Morar jia ObJaT 3HAUUTEIHU CaMM 10 cede cH, HO aKo Bb3HUKHAT, T€ Morar Ja
OKaXKaT ChILECTBEHO Bb3JCHCTBUE U BHPXY APYTH PUCKOBU (DAaKTOPH U Aa MOBIUST OTPULIATEIIHO HAIP. BBPXY
HUBOTO Ha MAa3apHUs PHUCK, JIMKBUIHUSA PHUCK, KPEOUTHHS PUCK WM ONEPATUBHUS PUCK, WU AA TOBIMSST
HeOIaronpusaTHO BbPXY CTOWHOCTTa HAa MHBeCcTHLUHTE Ha DOHAA, BKIIOUYUTEIHO J1a JIOBENAT OO MBIHOTO MM
o0e31eHsaBaHe, M 10 TO3HM HAUMH J1a OKa)XaT OTPHULIATETHO Bb3JeHcTBUE BbpXY pesyiaratute Ha Ponpa. [1o Tasu
MIpUYMHA PUCKOBETE 32 yCTOMUMBOCTTA CE CUUTAT 32 HOPMAJIHU PUCKOBE.

PuckoBere 3a ycTOMYMBOCTTA, IPOM3THYALIY OT EKOJIOTMYHH, COLIMAIHU ¥ KOPIIOPATUBHU aclIeKTH, MOrar Aa
ce MpOsBAT MO chenu(uYeH 3a JajeHa KOMIAHMSA HAa4yMH, KOraTo Ia3apHaTa CTOMHOCT Ha (DMHAHCOBUTE
MHCTPYMEHTH, EMUTUPAHU OT TaKaBa KOMIIAHHMS, KOSATO HE CIIa3Ba M3MCKBAHUATA 32 YCTOMYMBOCT, MOXE Ia
Hamajiee B pe3yJITaT Ha PUCKOBETE 33 YCTOHUMBOCTTA, KOUTO MOTaT Ja ObJaT NPUUMHEHHU OT ChbOUTHS, 3acATally
penyTanusATa Ha KOMIIAHUSTA, CAaHKIHMH, 3acAralld KOMIIAHHMSTA, HO CBIIO Taka U (PU3MYECKH DPHUCKOBE,
MPUYUHEHN HAIpUMeEp OT U3MEHEHUETO Ha KJINMaTa.

PuckoBere 3a ycTOH4YMBOCTTa MOTaT J1a c€ IPEBBPHAT B ONIEPATUBHU PUCKOBE U IO TO3W HAYMH Ja MPUUUHAT
3aryou Ha ®onna, ako YpaBisiBalloTO APYKECTBO MM HETOBUTE JOCTABYMIIM HA YCIYTH (aKO MMa TaKUBa) He
00BpHAT AOCTaTHYHO BHUMAHKUE Ha EKOJIOTUYHHUTE, COLIMATHUTE U KOPIOPATUBHUTE ACHIEKTH.

Ilpu B3emMaHETO HAa MHBECTULIMOHHU PEILEHHS, Hapel C APYTUTE PUCKOBE, CBBP3aHU C WHBECTHUIIMATA,
YnpasisiBaoTo Apy>KECTBO B3eMa MPEABUI M HAIJIC)KHO OTUYMUTA PUCKOBETE 32 YCTOMYMBOCTTA, IPOU3THYALIN
OT €KOJIOTUYHH, COLMATIHA M KOPIIOPAaTUBHHU acleKTH. L{esiTa Ha MHTErprupaHeTo Ha pUCKOBETE 32 yCTOMYMBOCTTA
B MHBECTUILIMOHHHUTEC PCIICHUS € TC J1a 6’bI[aT I/IILGHTI/I(I)I/I]_[I/IpaHI/I BB3MOXHO Haﬁ-paHo 1 Ia CC OCUrypu mnpaBujIHO
yHpaBJICHUC U HaMAJIIBaHC HAa TAXHOTO BB3IL€I>'ICTBHC BBpPXY aKTUBUTEC Ha q)OH)Z[a.

B xona Ha cBouTe mpoLeAypu 3a YNpaBICHUE HAa PUCKA, YIPABIABAILOTO APYKECTBO B3eMa NpPEIBUA U
U3MepBa BCUYKU PUCKOBE, IOCOUYEHH B TO3U pa3jell, KOUTO ca OT 3HaucHUe 3a DOoHMa, BKIIOUUTEIHO PUCKOBETE
3a YCTOHYMBOCTTA, IPOU3THYALIM OT EKOJIOTMYHH, COLMATHN ¥ KOPIIOPATHUBHU ACTIEKTH, 32 OLIEHKATa Ha KOUTO
ce M3IO3BAaT MHIMKATOPHU 3a PUCK. IHAMKATOPHUTE 32 PUCK OLCHSBAT PUCKOBETE, MPOU3THYAILN OT Pa3IMYHU
aCIeKTH Ha PUCKa 32 YCTOMYMBOCTTA, KATO OTYATAT KOJIWYECTBEHH M KadeCTBEHM (DaKTOpPH. YIPaBIISABAILIOTO
npyxectBo m3non3Ba ESG peHTHHTH W OLIEHKH, MPENIOCTaBeHH OT BHHINEH JOCTABYMK Ha JaHHH 32 (QOHAA.
Pazuuraiiky Ha mMpoka 0a3a JaHHU 3a OTHCIIHUTE OTpaciii U KOMIIAaHUHU, TOCTABYUKELT HA JAHHUA 00001aBsa u
OILICHABA 110 cneumbnqu Ha4YWH OTACIHUTC €KOJIOTHUYHH, COLIMAJIHU U KOPIIOPATUBHU ACIICKTH U CJIC] TOBA I'
npeBpbina B equned ESG unaukarop. Y /| nsnon3Ba HHAUKATOPUTE, MPEAOCTABEHN OT JOCTABUMKA HA TAHHU, B
Impoueca Ha B3€MaHC€ Ha MHBECTUIIMOHHU PCUICHUSA.

B) Cucremuu puckose

OO0 MAKPOMKOHOMHYECKH PHCK. MaKpOMKOHOMHUYECKHIT PUCK € BEPOSITHOCTTa Aa Obae HapylleHa
MaKpoMKOHOMHUYeckaTa crabunHoct B bearapus. Ilomokutennure ¢akTopu 3a MaKpOMKOHOMHYECKATa
CTaOMJIHOCT Tpe3 IOCIEAHUTE TOIWMHM ca: NpHCheIuHSABaHETO Ha bbarapus kem EBpomelickust cbio3,
noJo0psiBaHe Ha BBHIIHOTBHPIOBCKOTO Calii0, 3alla3BaHe Ha JaHbBLUUTE HAa HUCKM HHUBA, HapacTBaHE Ha
NPOU3BOJMTENHOCTTA HAa TpyJa, HUCKOTO HUBO Ha 0e3paloTHlla, HM3rpaxkIaHe Ha CTPATErHYeCKH BayKHH
UHQPaCTPYKTypHH OOEKTH, OYaKBaHOTO MOJOOpsIBAHE HA TEMITa HA YCBOsIBAHE Ha ()OHIOBETE, JOTOBOPEHU C
EBponeiickust Cbro3.

HeratuBaure (aktopn 3a MaKpOMKOHOMHYECKAaTa CTAa0MIIHOCT ca. CHaj Ha MPEeKUTE UYyKISCTPaHHH
MHBECTHUIIMHU, HE3aJ0BOJUTEIHOTO (QYHKIIMOHUPAHE HA ChAEOHATA CUCTEMa, HATUCKBT OT Pa3IMYHH COLUATHH
TPYIHX 32 PA3KO yBEIUYABAHE HA 3AIUIATUTE.

OOUMAT MONMUTHYECKH KOHCEHCYC 3a 3alla3BaHe Ha MAaKPOMKOHOMUYECKaTa U (pMHAHCOBa CTaOMIIHOCT, KAKTO
U HENpeKbCHaTaTa XapMOHM3aLusl Ha OBJIrapcKOTO 3aKOHOJATEJCTBO C EBPOICHCKOTO TaKOBa, HamalsiBa
3HAYUTETHO MaKPOWKOHOMHUYECKHUS PUCK. BBIpekn ToBa, B pa3BMBaIla C€ MKOHOMHKA KaTo OBjarapckara,
MAaKpOMKOHOMMYECKUAT PUCK OCTaBa BaYKEH IapaMEThP.

CucrtemeH JuxBeH puck. CHCTEMHUST JMXBEH PUCK € BEPOATHOCTTA OT MTOKaYBaHE HA JINXBEHUTE TIPOIICHTH
0 HHUBAa, KOWTO Jla HaMaJAT PbCTa HAa WKOHOMHKATa MOCPEICTBOM OrpaHMYaBaHE Ha KPEAUTHPAHETO.
Hcropudeckn HUCKUTE TMXBEHU HUBA NIPE3 MTOCIEAHUTE T'OIMHU B CBETOBHATA MKOHOMHKA, B €BPO30HATA, KAKTO
U B bbarapus B 4acTHOCT, UMAT OJaronpuATHO BIUSHHUE BHPXY MKOHOMHYECKOTO pa3BUTHE Ha ctpaHaTa. [lpu
3aroyBaHe Ha 3aTsAraHe Ha MOHETapHaTa MOJIMTHKA B €Bpo30HaTa v B brirapus, ToBa 1ie gaje oTpaXeHUe BbPXY
MKOHOMHYECKHS PBCT U YIPABISIBALIOTO APYKECTBO CIEIAHN TO3H PUCK 0COOEHO OTOIM30.
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Cuctemen BajyTeH puck. CHCTEMHHAT BallyTeH PHUCK € CBBbpP3aH C EBEHTyallHA [eBalBalui WIN
o0e3IeHssBaHEe Ha JIeBA CIPSIMO UyXXAECTpaHHHUTE BanyTH. DuKcupaHeTo Ha Obarapckara BaayTa KbM €BPOTO
4pe3 BhBEKIAHETO Ha BasTyTeH O0opy npe3 1997 r. orpannyaBa KosieOaHusITa Ha JICBa CIIPSIMO UYXKIUTE BATyTH B
paMKuTe Ha KoJicOaHUsATa HA €BPOTO CIPSIMO YYKAUTE BaTyTH. T'hil KaTO KOJICOAHHSITAa HA EBPOTO Ca 3HAYUTEITHO
MO-HUCKU OTKOJIKOTO KOJICOAHMSATA HAa JIeBAa, TO B MOMCHTa OBJTaApCKHUAT JIEB YEPIM BaTyTHA CTAOMIIHOCT
Onarogapenue Ha (ukcupanus Kypc. CUCTEMHHAT BalyTeH PUCK € MAJKO BEPOSTEH, UMAWKH MPEABUI, 4e
MPUHLMIIUTE Ha BalyTHUS OOpI TMpoAbDKaBaT jaa ObAaT 3al0KeHH B TporpaMata W OlO/DKeTa Ha
MIPAaBUTEJICTBOTO. B TO3M cMHCHII, HA TO3W €Tal CHCTEMHHUST BaJyTeH PUCK HE € PasTiIekaaH KaTo ChIIECTBEH U
Hal-BEpOSITHO III€ OCTaHE TaKbB [0 BHBEXKJAHETO HAa €IWHHATa €BpOINEWCcKa BallyTa Kato O(HIMAIHO U
€MHCTBEHO pa3ILIamiaTeIHO CPEACTBO B bhirapus.

Cucremen uHpaanmmoned puck. CUCTEeMHUAT WH(IAIMOHEH PHUCK € BEPOSATHOCTTA OT IOKA4YBaHE Ha
uH(IanUATa 10 HUBA, KOUTO OIPaHUYaBaT CUJIHO PhCTa HA MKOHOMUKATA Ype3 MOBUILIABAHE HA KPAWHUTE IICHU
Ha MOTpeOJICHNE, CBUBAT BBTPEIIHOTO ThPCEHE W BOJAT JI0 BUCOKa Oe3paboruna. MHQIAIMOHHUTE TpoIecH
BOJIST 10 HAMAJICHHE Ha pealHaTa JOXOJHOCT, KOATO MOJydaBaT WHBECTUTOPUTE. 3a J]a OTPAHMYU TO3U PUCK,
Y1paBisBamioTo IpyKEeCTBO Ie Ce CTPEMH Ja MOIIbpKa MOIXOIAI 0anaHc, ChoOpa3eH ¢ MHBECTUIIMOHHUTE
nenu u crparterust Ha @oHIa, MEXTy HETOBUTE aKTUBH C (PUKCHpaHa W IPOMEHIINBA TOXOTHOCT.

Hoaurnyeckn puck. IlonuTnyeckute PHCKOBE ca CBBP3aHM C BB3MOXKHOCTTa OT BBb3HUKBAaHE Ha
BBTPEIIHONOIUTHYECKN ChTPECCHHU U HEOMaronpusaTHa IPOMSHA B CTOIAHCKOTO 3aKOHOIATEIICTBO. T03H PHCK
€ CBBbp3aH C Bb3MOKHOCTTA IIPABUTEJICTBOTO Ha €Ha JbprKaBa BHE3AITHO J]a CMEHH MOJINTUKATA CU U B pe3yJITaT
Ha TOBa cpenaTa, B KOsITO paboTsAT Jpy>KecTBaTa, Aa ce MPOMEHH HeOIaronpusTHO, 8 MTHBECTUTOPUTE Jia IOHECcaT
3aryou. [IpaBuTencTBara Ha HSAKOM CTPaHM MOTarT Ja NpeAllpHeMaT MEPKH, BKIIOYUTEIHO YBEJIHYCHHE Ha
JAaHBYHOTO oO0JlaraHe, OTrpaHWYaBaHE Ha peNaTpUpaHeTo Ha TNevyanda M Jp., KOUTO Morar Ja uMar
HeOJIaronpusaTHO BIUsIHUE BbpXy PoHza.

3akonoaarennu npomeHu. [lonacrosimem nedanbata Ha oHa He ce obnara ¢ KOPIOPAaTUBEH NAHBK (8orC.
Lanvuen pesxcum ...). IlpoMsaHaTa B JaHBUYHUTE 3aKOHH, KAKTO U HA JPYTW MPUIOKUMH 3aKOHH U HOPMaTHBHU
aKTOBE MOJKE J1a c€ 0Tpa3u HeOnaronpusaTHO BbpXy ¢punancosute pesynraru Ha JJCK Crabuinoct - EBponelicku
aKINH 3.

Jlpyru cucteMHHM pHCKoBe. /I[pyrn pHCKOBe, MOPOACHH OT CBETOBHATA IMOJIUTHYECKa M MKOHOMHYECKA
KOHIOHKTYpa, ca BBb3MOXXHa HECTaOWIIHOCT WJIM BOSHHU JICHCTBUSI B pernona. beinctBusara W aBapuuTe ca
(hakTopH, YCIIOKHSIBAIIY BCSIKA CHCTEMAa 3a yIpaBlieHHe Ha puckosete. [lociencTBusTa ca TpyIHO PEABUINMH,
HO JAOCTBIBT 10 HHPOPMALHS U PUJIATaHETO HA CUCTEMA 3a IPOTHO3UPAaHE U JEHCTBHS B EKCTPEMHU CUTYaLlUH
ca Bb3MOKHM HAUWHH 32 MUHUMHU3UPAHE Ha OTPULATEIHUS e(EeKT.

CroiinocTTa Ha AsuioBeTe HA PDOHAA M AOXOABLT OT TAX MOraT Ja ce NMOHMIKAT, Iedyajda He e
rapanTHpPaHa ¥ UHBECTUTOPUTE MOEMAT PUCKA 1a He BH3CTAHOBIT MHBECTHIIUATA CH B bJIEH pa3Mmep.
HNuBecrunuure B asiioBe Ha JICK Crabomnnoct - EBpomelickm aknuu 3 He ca TapaHTHPaHH oOT
rapaHinuoHe’ (oHa WM 1o APYr HauuH. Bnaemmre pesyaratu or aeiiHocTTa Ha @DoHaa He ca
3abJKUTETHO CBbP3aHU € Pe3YJITATUTE OT MPEAXOAHMN MEePUOIH.

IV. IH®OPMALIMA 3A PASXOAUTE

1. TpaH3aKUMOHHM Pa3XoaH

Tesu pasxomu ce 3amiamar JUPEKTHO OT WHBECTUIIMATA M ca €IWH OT OCHOBHHTE (DaKTOpPH, KOWTO
WHBECTUTOPHUTE CJICIBA J1a TIPEICHST, KOraTO MHBECTHPAT B JsUT0Be HAa DOHTA.

IIpu mpoxaxx6a Ha AsUTOBE YTPABISBAIIOTO APYKECTBO BKIIFOYBA B EMHUCHOHHATA CTOWHOCT HA JSUIOBETE
Haj0aBKa B pa3Mep, KakTo CJe/IBa;

a) 3a ,,orBoperus” nepuoi: 0.00% (aymna);

0) 3a ,,orpannucHus” Tiepuoa: 5% (IET Ha CTO) OT HETHATA CTOMHOCT Ha AaKTUBUTE HA €WH ST

B) 3a ,,MeXKIUHHUS Tiepuo: 1% (eHO Ha CTO) OT HETHATA CTOMHOCT Ha aKTUBUTE Ha S/IMH JISLI.
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JucTpuOyTOphT HAYMCIIsABAa 32 CMETKa Ha WHBECTHUTOpPA TaKCH INMpH TpojakOara Ha JsuioBe Ha DoHjaa
(oTmenHO OT roperocoueHaTa HajxbaBKa) B pa3mep J0:

a) 3a ,,orBopenus” niepuo: 0.50% (Hya 1510 ¥ METASCET CTOTHU Ha CTO) OT HETHATa CTOMHOCT HA aKTHBHTE
Ha CJIVH JISLT;

0) 3a ,,orpannucHus’ U ,,MexxauHENS iepuo: 0.00% (Hyna).

[Tpu 0OpaTHO U3KYITyBaHE HA ISJIOBE Y TIPABISABAIIOTO JPYKECTBO HAMAJISIBA IICHATa Ha 00PaTHO U3KYITyBaHE
Ha JISUTOBETE C OTOMB B pa3Mep, KaKTo CIIe/IBa:

a) 3a ,,orBopenus” nepuox: 0.00% (Hyna);

0) 3a ,,orpaanuenus’ nepuon: 10% (meceT Ha CTO) OT HETHATA CTOMHOCT HAa aKTUBUTE HA €IWH JIST;

B) 3a ,,M&XIUHHNAA TIeprol: 2% (ABe Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €IWH JISII.

JucTpuOyTOphT HE HAYKCIISIBA 32 CMETKA Ha MHBECTUTOPUTE TAKCH MPH 0OpaTHO M3KYITyBaHE HA JISJIOBE Ha
donna.

VYnpaBisBaoTo ApY>KECTBO C€ OTKa3Ba M3IUIO OT Pa3XOAMUTE IO eMUTHpaHe M OOpaTHO U3KyIlyBaHE Ha
JSUI0BE, KaTo Te3U pa3xoAu ocraBaT B nosza Ha Donpa. [IpeaBuneHOTO B IIPEXOAHOTO U3pEUYEHHUE HE 3acsra
npaBaTa Ha IUCTpHOYTOpa IO OTHOLICHHE HA TAKCUTE, KOUTO MOraT Ja ObAaT HAuYMCIIIBAHU OT HETO ChIVIACHO
MOCOYEHOTO HO-TOpE.

YrpaBnsBamioTo IpyKecTBO He MOXe Jla Ipeiuiara fsuioBere Ha DoHma Ha IEeHa MO-HUCKAa OT HETHaTa
CTOMHOCT Ha aKTUBUTE HA €IUH ISI.

EBenTyannute pasxoau 3a uzlaBaHe Ha YJI0CTOBEpeHUE oT ,,llenrpanen genosurap” AJl 3a npuTexaBaHUTE
JITI0BE, aKO MHBECTUTOPHT JKejlae TaKoBa, 3a U3IIpalllaHe I1o MOoIlaTa Ha ajpeca Ha MHBECTUTOpa Ha JOKYMEHTH,
CBBp3aHU C MOKYyNKaTa U OOpaTHOTO M3KyIyBaHe Ha JsuoBe (MOTBBPIKICHHUE 332 M3IIBJIHEHHE HA MOPHUKa 32
MOKYIKa/00paTHO M3KYyIMyBaHe, YIOCTOBepeHHe OT ,,lleHTpanen menosutap” A/l 3a mpurexaBaHHWTE AsUIOBE),
KaKTO W €BEHTYATHH JPYTH Pa3Xx0JH, ONMMCAaHU B Tapu(aTa Ha TUCTPUOYTOpa, U CBBP3aHU C TPEJOCTaBsIHE Ha
JOTBTHATETHA YCIYTH HAa WHBECTUTOPHUTE (32 KOWUTO APYTH Pa3XOAW WHBECTHTOPHT, CHOTBETHO HETOBHSIT
IBIHOMOIIHHK, e ObJe yBEJIOMEH MpeAd IOKYyNKara WIH IMpojaxkOaTa Ha JSIIOBE), HE C€ BKIIOYBAT B
€MHUCHOHHATa CTOWHOCT Ha 3aKyITyBaHWTE JSUIOBE, CHOTBETHO B IIEHATa Ha OoOpaTHO HM3KymyBaHe. ToBa ca
JOTBIHUTETHH Pa3Xxo/x, KOUTO C€ 3aIJamaT OTAETHO OT HHBECTUTOPA.

3a OTKpUBAHETO U 00CTY)KBAHETO Ha MIATEXHA CMETKa Ha MHBeCTUTOPHUTE B ,,banka JICK” AJl, HeoOxoauma
3a U3BBPIIBAHE HA IUIAIIAHUATA 10 W3JlaBaHe/ 00paTHO M3KYIMyBaHE Ha JisijioBe OT DOoHJA, ce 3aruialiar Takcu
chriacHo Tapudara Ha ,,banka JJICK” A/l.

B cnyyaii Ha npoMsiHa B pa3xoJuTe Mo MpoAaxdaTa Wi 0OpaTHOTO U3KYITyBaHe, Y IPaBIISBAILOTO IPY>KECTBO
€ JUTBXXHO Jja MHPOPMHUPA 32 TOBA NPUTEKATEINTE HA JIUIOBE U OCTAHAINTE HHBECTUTOPU Hall-KbCHO A0 Kpas Ha
JIeHs, Clie/IBalll JICHs, B KOUTO YIPaBJIsIBALIOTO APYKECTBO € Y3HAIIO 3a 0JJOOPEHHETO Ha ChOTBETHUTE IPOMEHHU
B IIpaBunara Ha @oHza, upe3 cboOLIeHNE:

% B oducure Ha ,,banka [ICK” AJl, B kouto ce muctpudyrupar assosere Ha DoHnya;

+¢ Ha VHTepHET CTpaHWIaTa Ha Y IPaBISIBAIIOTO JAPYKECTBO.

2. T'oguuIHM ONepaTUBHM Pa3X0aH

Tesu pazxonu ca 3a cmetka Ha JICK Crabunnoct - EBpomneiicku akuuu 3 - mpUcnagar ce OT aKTHMBUTE Ha
®oHJa 1 Taka KOCBEHO Ce IToeMaT OT BCUUKH IMPUTEKATENH Ha JsUT0Be. Te ca BTopusT KOMIIOHEHT Ha pa3XOIuTe,
KOWTO MHBECTUTOPUTE CJIE/IBA Ja UMAT MPEABU/I, UHBECTUpPAiiku BHB DoHA.

Te3u pa3xoam BKIFOYBAT TOAWMIIHOTO BBh3HATPAKICHUE HA YTIPaBJIABAIOTO APYXKECTBO B pasmep mo 1.00
(egHO) Ha CTO OT CpeHATA TOAMIITHA HETHA CTOMHOCT Ha akTUBUTE Ha DOHAA, KaTo YTPaBIABAIIOTO APYKECTBO
MOXKE Ja c€ OTKa)Xe OT 4YacT OT TOBa BB3HATPAXKICHUE IO CBOS MpELEHKAa. Bb3HarpaxkIeHuero Ha
YpaBisBanioTo APYKECTBO CE HAYMCIISIBA BCEKH PAa0OTEH JCH, KaTO MO CBOS IPEIEHKA B ONpEICIICHU JTHH
VYhpaBnsiBaloTo APYKECTBO MOXKE Ja HE HAYMCIM HUKAKBO WJIM Jla HAYKUCIU MO-MajKO OT JAOIYCTUMOTO
Bb3HarpaxaeHue. Hauucnenure mpe3 mecena NHEBHM Bb3HAPAKICHUS CE€ 3aljialiaT Ha YHOpaBisBalOTO
JIPY’KECTBO CYMapHO 3a IIeNUs MECEIl, 0 5-TO YHUCIIO Ha cieaBamus Mecerl. B cpok mo 30 mam oT kpas HA
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KaJIeHJapHaTa TOJIMHA, HAAIUIATEHUTE CYMH, ChOTBETHO ABJDKUMHUTE CyMH, ce€ Bb3cTaHOBsiBaT Ha DoHna,
CHOTBETHO C€ 3allalllaT Ha YNPaBIIBAIIOTO MAPYKECTBO, Taka dYe OOIMUAT pa3Mep Ha TOIWUIIHOTO
BBh3HarpaxjcHue aa He Hajsuiasa 1.00 (eqHO) HA CTO OT CpeAHATA T'OJUIIIHA HETHA CTOMHOCT Ha aKTUBHUTE Ha
donpa.

OcBeH BB3HarpaX/JeHUETO Ha YTIPaBJIABALLOTO JPY>KECTBO, ONEPATUBHUTE Pa3xoau 3a cMeTka Ha Ponna
BKJIFOYBAT U:

% BB3HArpaxaeHue Ha Jlerno3uTaps - ChIVIACHO MPEIBUICHOTO B JIOTOBOPA C HETO;

% BB3HArPAXKICHUS W TaKCH Ha MHBECTHUIMOHHHUTE MOCPEIHUIM, OaHKH, PEryJIHpaHUTE Ta3apu W APYyTH
oJ00HM, CBbP3aHM C MHBECTHpaHE Ha akTUBUTEe Ha POHAA, YUITO pa3Mep ce ONpeAessl ChbIIaCHO JOTOBOPHTE,
CKJIFOUEHH C TE3H JIMIA U MHCTUTYLIUHU W/WIHM TEXHUTE CTaHAAPTHHU Tapu(H 3a TAKCH U KOMUCHOHH;

¢ BB3HArPAXJICHUETO Ha OJMTOPUTE 3a 3aBepKka Ha TONUIIHMSA (uHAHCOB oT4eT Ha DoHpa,
BB3HArpaXX/ICHUETO Ha KOHCYJTAHTH, pa3XOIUTe 3a pekiaMa M MapkeTuHr Ha (DoHma M 3a KOHTakTH C
UHBECTUTOPUTE;

% TEKYILUTE TAaKCH 3a HaJ30P, TAKCH 32 M3IOJI3BaHE HA THPTOBCKU MapKH, 32 YWICHCTBO U JPYTH MOJA00HH Ha
Komucusara, LleHTpanHusa OeNO3UTap M APYTH IBbPXKABHU OPraHM M WHCTUTYLMH, CBBP3aHU C IEHHOCTTA HA
®doHa, KaKTO U IPYTH TakcH, nmocodeHn B Tapudara na Komucusita u Ha LlenTpanen nemosurap;

% Ipyru paszxonau, nmocodenu B [IpaBmiara 3a cMeTka Ha DoHa, ChAEOHN U APYTH PA3XOH, CBBP3aHH ChC
3alIUTa UHTEPECUTE Ha MPUTEXKATEINTE HA AsIoBe BbB DOHIA, KAKTO M APYTH U3BBHPEIHH Pa3sX0lu, CBbP3aHU
¢ aeitHocrTa HA DOoHJA.

ITo cBost mperieHKa YIpaBiIsIBaioTo JPY>KECTBO MOXKE /1a TTIOEME 3a CBOSI CMETKAa YacT WJIM IBIHUS pa3Mep Ha
BCUYKH TBIDKUMU OT DOHIA TaKCH U IPYTH Pa3XOu.

Koraro VYmpamnsBamoro apykecTBO HHBecTHpa akTuBuTte Ha @DoHzma B [sU10B€ Ha KOJEKTUBHU
WHBECTUIIHOHHM CXEMHU MIIM APYTH MPEANPHUATHS 332 KOJCKTUBHO MHBECTHPAHE, YIPABISBAaHU INPSKO WIH IO
Jiesieralyst OT ChIIOTO YIPABIABAILO APYKECTBO WIH APYTO APYKECTBO, C KOETO YIIPABISABAIOTO APYKECTBO €
CBBP3aHO 4Ype3 OOII0 YNpaBI€HHE WIM KOHTPOJ, WIM 4Ype3 3HAYUTEIHO MPAKO WM HENpsSKO ydyacTue,
YnpasisiBaoTo APYKECTBO WM IPYTOTO APYKECTBO HAMAT IIPABO Jla ChOMpar Takcu 3a cMeTKa Ha PoHa npu
npojaax0aTra ¥ 0OpaTHOTO M3KYyIyBaHE Ha JISUIOBETE HA Ta3W Jpyra KOJIEKTUBHA MHBECTHIIMOHHA CXeMa WU
JIpyro MpeanpusITHe 3a KOJIEKTUBHO HHBeCTHpaHe. be3 1a ce orpannyaBa CMUCHIBT HA IPEAXOIHOTO U3PEUCHHE,
koratro QOHABT WHBECTHpPA B JAAJIOBE HAa KOJEKTUBHU WHBECTHIIMOHHM CXEMHU WIM JIPYTH TPEANPHUSATHS 3a
KOJIEKTMBHO MHBECTHpaHe, yIpaBIsIBaHU OT Y IPaBISIBAILIOTO APYKECTBO, YUSATO AUCTPUOYLIHS € Bh3JIOKEeHa Ha
TPETO JIUIIE, C KOETO YTPaBISBAILIOTO APYKECTBO € CBHP3aHO 4Ype3 0010 yNpaBieHWEe WIM KOHTPOJ, MK Ype3
3HAYUTEJIHO MPAKO MM HENPSAKO ydacTHe, YIPaBisBaLIOTO APYKECTBO WIHM AUCTPUOYTOPHT HAMAT MPaBo Ja
cpOupar Takcu or PoHaa npu mpojaxkdara M OOpaTHOTO H3KYNyBaHE Ha IsUIOBETE HA KOJEKTHBHUTE
WHBECTUIIMOHHM CXEMU WIH JIPYTUTE NMPEANPHUATHS 33 KOJIEKTUBHO WHBECTHpAHE, B KOUTO POHIBT MHBECTUPA.
CBOTBETHO Ha MPEABHUJEHOTO B MPEAXOJHOTO U3PEUEHHE, KOraTo APYTH KOJEKTUBHU MHBECTHLIMOHHHA CXEMH
WIM JpYyrd TPEANpUSTHS 3a KOJEKTHBHO WHBECTHpPaHE, YIPaBISBAaHM OT YMPaBIsABaIIOTO APY>KECTBO,
uHBectupaT BbB DoHIAa W TUCTpHOYLHMATA HAa HETOBHUTE JAJIOBE € BB3JIOXKEHA Ha TPETO JHIE, C KOETO
YpaBisBamioTo APYy>KECTBO € CBBP3aHO Upe3 00II0 YIPaABICHHUE WU KOHTPOJI, WM YPE3 3HAUNTEITHO TIPSKO FITH
HETPSIKO y4acThe, YTpPaBIsBalloTO JIPY>KECTBO WM TUCTPHOYTOPHT HSAMAT TPaBO Jia ChbOMUpAT TaKCH IPH
npopaxOara u oOpaTHOTO HM3KyIlyBaHe Ha jasioBe Ha DoHIa oT MHBecTHpamuTe BbB DOHIA KOJIEKTHBHU
WHBECTUIIMOHHY CXEMHM WM JPYTH NPEINPUATHS 3a KOJIEKTUBHO HHBECTUPAHE.

MakcuManHHAT pa3Mep Ha TAKCHUTE 3a YIIPaBJICHUE, KOUTO MOTaT Ja ObJaT ChOUpaHH OT JPYTUTE KOJICKTUBHU
WHBECTUIIMOHHH CXEMU WJIH TPEANPUATHS 32 KOJCKTUBHO MHBECTUPaHE, B KOUTO DOHABT MOXKE Jla MHBECTHPA
3HAYMTEIHA YacT OT CBOUTE aKTUBH, € 3%.

Pazxonute, kouTO HE ca u3pu4HO nocodeHu B [Ipasunara Ha DoHja KaTo TakuBa 3a cMeTka Ha PoHa, ca 3a
CMETKa Ha YTpaBisABamoTo ApyxkecTBo. [IpaBunata Ha DoHma mpeaBwkIaT U3PUIHO, Y€ BCHUKH Pa3Xxoad IO
yupensBanero Ha DoHma, BKIIOYNTENTHO Takeu Ha KoMucusTa 3a u3gaBane Ha pa3pelieHie 3a OpraHu3upaHe u
ynpasineHue Ha PoHja, Takca Ha LleHTpanHus geno3uTap 3a perucrpupaHe Ha JsutoBete Ha DOHIA, KAKTO H
BB3HArpaX/ICHUS Ha KOHCYJITAaHTH, Ca 33 CMETKAa Ha YTNpaBisABaIOTO ApykecTBo. ChIO Taka, 3a CMETKa Ha
YnpaBisBaoTo IPYKECTBO ca BBb3HATPAKICHHETO HA IUCTpUOyTOpa (aKO MMa TakbB) M pPa3XOAMTE 3a
Ha3HA4YaBaHETO Ha AUPEKTOP 3a BPB3KHU C HHBECTUTOPUTE.
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3. UcTopuyecku JaHHU 32 ONlepaTHBHHUTE pa3xoau Ha DoHjaa

Hcropudeckn JaHHM 3a OIepaTUBHUTE pazxoan Ha DOHIA 3a MPEAWITHHA TOAWHA MOXE J1a ce HaMepsAT B
HETOBUTE ONWTHPAHU TOMWUITHH (PUHAHCOBH OTUYCTH, MOOABEHW KBbM HACTOSIIWS [IpOCIeKT M MOCTHITHH 3a
WHBECTUTOPHUTE HAa MeCTaTa, IOCOYeHH Ha cTp. 3 oT IIpocmekra.

V. HOKVYIIKA U ITPOJAKBU HA JAJIOBE

DOHIBT € pasacii€H Ha O4JI0BE, KOUTO ITOCTOSHHO CC I/IS,Z[aBaT/HpOI[aBaT Ha MHBECTUTOPUTE IIPHU YCIIOBUATA
Ha Hy6J'II/I‘-IHO npemiarane, 1 NoCTOTHHO C€ U3KyIlyBaT O6paTHO OT HHBECTUTOPUTE.

HuBectutopute Morat Aa 3akynar asuioBe Ha JJCK Crabunnoct - EBponeiicku akiuu 3 iy Ja My npojaaaat
00paTHO MpUTEKABAaHUTE HETOBH JISUIOBE IO LI€HA, KOSTO Ce OCHOBaBAa Ha HETHATAa CTOMHOCT Ha aKTUBUTE Ha
®onpa 3a equn gsut. [onsrruero HCA e kimrodoBo 3a pazdbupane Ha Tpolieca Ha HHBECTHpaHe BbB DoHa.

1. Onpenensine HA HETHATA CTOWHOCT HA AKTHUBUTE

Hernara croitnoct Ha aktuBute (HCA) Ha ®onna, HCA Ha eaus Asi1, eMUCHOHHATa CTOMHOCT U LIeHATa Ha
00paTHO U3KYIyBaHE Ce U3YUCIIABAT U 00sBSBAT BCeKU paboTeH aeH. [Ipu nzuucnssanero Ha HCA ce u3pbpinBa
Y HAYHCIIABaHE HA IBJDKUMOTO Bh3HATPAKICHHUE HA YTIPABIIABAIIOTO IPY>KECTBO, KAKTO U HA JIPYTH Pa3XOH.

HCA na ®onpa ce u3uncisiBa KaTo OT CTOMHOCTTAa HA BCUYKH HETOBU aKTHBU C€ W3BAaJIU CTOMHOCTTA Ha
Bcnuky HeroBu nacusu. HCA Ha equn msn ce nonydasa kato HCA ma JICK CrabunmHoct - EBponeiicku akimm
3 ce pasgenu Ha Opos Ha msmoBeTe Ha DoHa B oOpamenue. EMucHoHHaTa CTOMHOCT Ha €TWH )T C€ OCHOBAaBa
Ha HCA Ha eauH 151, yBeTMUeHa ¢ pPa3XxoAnTe IO EMUTHPAHETO, a IleHaTa Ha 00paTHO M3KYITyBaHEe Ha €IUH ST
ce ocuoBaBa Ha HCA Ha emuH as1, HaMajeHa C pa3xoAWTe MO 00paTHOTO H3KymyBaHe (eac. Paszden
., Mugpopmayus 3a pasxooume, Tpansaxyuonuu pazxoou” no-rope). HerHara croiiHocT Ha akTuBHTe HAa DoHIA
ce ompeJielis B JIEBa, CIie]l KOETO ce TPEN34nCIsiBa B €Bpo Mo (uKcHHTa Ha brirapckara HapoaHa OaHKa 3a JeHs,
3a KOMTO ce oTHacs oneHkara. Ha 6a3a Ha HCA B eBpo ce onpezens HCA Ha eiuH 1 1 ChOTBETHO EMHUCHOHHATA
CTOMHOCT W IIeHaTa Ha 00paTHO M3KYyMyBaHEe Ce U3YHCIISIBAT 1 00SBSABAT B €BPO.

1.1. Ouenka Ha aKTUBHUTE

B cToitHOCTTa HAa aKTUBUTE C€ BKJIKOYBA CTOMHOCTTA HAa BCEKU €/IMH OT NpuTexaBaHuTe or MoH/1a aKTUBHU 110
oTyeTa 32 ()MHAHCOBOTO CHCTOSIHUE 3a JICHS, KbM KOWTO C€ M3BBPIIBa OlleHKaTa. [Ipu00UTHTE, ChOTBETHO
MPEeXBbpPJICHUTEe (UHAHCOBH MHCTPYMEHTH CE€ OCUETOBOJSBAT Ha JaraTa Ha CeThJIMEHTa. [Ipu mbpBOHAYAIHO
npuoOuBane (MpU3HaBaHe) akTUBUTE Ha DOHJA Ce OICHSBAT IO IIeHA Ha MpuaoOuBaHe (T.e. ClpaBeaUBaTa
CTOWHOCT Ha JaJeHOTO WJIM TOJYYeHO BB3HATPAXKACHWE) WU 10 APYr METOJ Ha OICHSBaHE, NMPEIBUJICH B
[IpaBuiata 3a orieHka Ha opTdeiina u 3a onpe/eIsTHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha @onna ([IpaBunara
3a omeHka). [locrmexBamio oleHsBaHE ce WM3BBPIIBA 32 BCEKH AKTHB, BKIIYUTEIIHO W 332 ITBPBOHAYATHO
MPU3HATUTE KbM JIaTaTa Ha OLEHKATa, 110 pel U HauuH, npeasuaeHu B [IpaBunaTa 3a oueHKa, Npu clia3BaHe Ha
M3UCKBAaHUSITA HAa HOPMATHBHUTE AaKTOBE, MEXJYHApOJHUTE CTaHAAPTH WU NPAKTHUKHA, M YKa3aHUsITa Ha
Komucusita, upes npusiarane Ha CIEJHUTE METOJIU:

1. CopaBemmBaTta CTOHHOCT Ha u3AajeHuTe OT PeryOimka Bbirapus NeHHW KHMKAa U WHCTPYMEHTH Ha
HapI/I‘IHI/ISI Ha3ap, KaKTO U HAa U3JAACHUTEC OT leyra )IprcaBa YJICHKA HUJIX OT TpeTa }I'bp)KaBa OCHHU KHUWXXa U
WHCTPYMEHTH Ha MMapyyHUs 1Ma3ap, ThPryBaHU Ha MeCTa 3a ThPTOBUS IPU aKTUBEH I1a3ap, Ce ONpPeaes:

a) 1o IieHa ,,KymyBa” NpHW 3aTBapsHE Ha Iaszapa 3a JCHS, KbM KOHTO ce M3BBpIIBA OICHKAaTa, O0sSBEHA B
€JIEKTPOHHA CUCTEMa 3a IIeHOBa WH(pOpMAIIHS;

0) B ciyvaii ye ma3apbT He paboTH B JCHS, KbM KOWTO CE€ M3BBPIIBA OIEHKATa - MO IIeHa ,,KyIyBa~ TpHU
3aTBapsHE Ha Masapa 3a MocjaeAHus PabOTeH JeH, 00sBEHa B €JICKTPOHHA CHCTEMa 3a [IeHOBa HHGOPMAITHS;

B) B CJIy4ail 4e IeHara, M34MciieHa Ha OCHOBaTa Ha OYKBH ,,a~° — ,,0” € OpyTHa, TS ce M3MOJ3Ba MPSIKO 3a
npeolieHka. [Ipu yciaoBue de 1eHaTa € YucTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTUKH I10 TIEPUOUIHOCT U
paBHHUILE Ha JIUXBEHUTE KYIIOHH, TS CE ITpeoOpa3yBa B OpyTHA M CJIe]] TOBA CE M3II0JI3BaA 3a MPEOLICHKA;
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I) MpU HEBB3MOXHOCT Jla CE M3MOJ3BAaT MpaBwWjaTa mo OykBu ,a” — ,,0°, ce Ipmwiara METOObT Ha
JUCKOHTHPAHUTE HETHU TTAPUYHH TTOTOIIH.

2. CripaBeAsiMBaTa CTOWHOCT Ha aKIIUH U [TPaBa, IOIYCHATH 0 MU THPTyBaHHU Ha peryJIUpaH mas3ap Wil Ipyro
MSICTO 3a Thprosus B PenyOnuka bearapus, ce onpenest:

a) 1O CpeHOMpETErieHaTa [IeHa Ha CKIIIOUEHUTE C TSIX CAEJKH 3a JCHS, KbM KOMTO ce M3BBPIIBA OLCHKATA,
00siBEHa upe3 cucTeMaTa 3a ThProBus WK B OOPCOBUs OI0JIETHH, aKo 00eMbBT Ha CKIIIOYCHUTE C TAX CHCJIKU 32
nens e He mo-MairbK oT 0.02 Ha ¢To 0T 00eMa Ha ChOTBETHATA EMUCHS;

0) ako He MOXKE JIa Ce€ OIpeaeNy IieHa 1o 0. ,,a”° - IIeHaTa ce Ompeness KaTo cpeaHOApUTMETHIHA Ha Hal-
BHCOKaTa IIeHa ,,KyIlyBa” OT MOPBYKUTE, KOUTO ca BIMAHM KbM MOMEHTA HA 3aTBAapsiHE HA PEryJUpaHus rnasap
3a JIeHs, KbM KOMTO ce M3BBbpIIBA OLIEHKATa, U CPEAHONpPETEIICHAaTa IeHa Ha CKIIIOYEHUTE ChC ChOTBETHHUTE
LIEHHH KHIKa C/IETIKY 3a Chlus JeH. LleHara ce ompezens 1o To3u peJl caMo B ciydaii, 4e MMa CKJIFOUEHH CAETIKU
Y MO/IaJICHU TMIOPBYKH C LIeHa ,,KyITyBa”;

B) aKO HE MOXeE J1a c€ MPWIoXH 0. ,,0”, IeHaTa Ha aKLMUTEe, ChOTBETHO Ha TpaBaTa € CpeIHOINpeTerIeHaTa
[IEHa Ha CKJIIOYEHHTE C TAX CICNKU 33 Hail-OJIM3KUs JIeH, 32 KOMTO MMa CKIIIOYEHH CAEJKH mpe3 nocneanus 30-
JTHEBEH MEPUOJI, IPEIXO0K AL JEHS, KbM KOWTO ce U3BBPIIBA OLEHKATa. B cinyuail ue B npeaxoanus 30-1HeBeH
NepUo] € M3BBPLICHO YBEIMYCHUE Ha KaluTaja WM pa3feisiHe Ha aKIMUTe HA €MHTEHTa WM € OOSIBEHO
M3IUIAIIAHETO HAa JUBUICHT, CPEIHOIIPETErICHATa LIEHa [0 U3PEYCHHE ITbPBO CE KOPUTHPa ChC ChOTHOIIEHUETO
Ha yBEJIMYEHHE Ha KamuTajla, CbOTBETHO Ha pa3/eiisiHEe Ha aKLUHWTE WM pa3Mepa Ha OUBHIEHTA, aKO Haid-
ONMU3KUAT JIeH mpe3 nocieaaus 30-JHeBeH Mepro KbM JaTaTta Ha OLeHKATa, 38 KOWTO UMa CKITFOUEHH CACIKH, €
npeau AC€HAd, CIICO KOMTO IMMPUTCIKATCIIMNTC HAa AKIUK HAMAT IPaBO Aa y4acTBAT B YBCIIMUCHUETO Ha KaluTalla,
CBHOTBCTHO ACHA HA pa3ACIIAHETO WIK ACHA, OT KOMTO IMIPUTCIKATCIIUTC HAa aKIITUX HAMAT IIpaBO HA JUBUJICHT.

3. [Ipu HEBB3MOXKHOCT J1a CE MPUIIOKAT HAUMHHUTE 3a OlleHKa 1o T. 2, 0. ,,a” — ,,B” 32 JaJICHU aKI[uH, KaKTO U
3a aKIMW, KOUTO HE ce THPTyBaT Ha PEryJInpaHy Mazapy WiIH APYTH MeCTa 3a THPTrOBHS — OI[EHKAaTa Ce H3BBPIIIBA
10 CICAHUTE METOIU:

% METOJI Ha ChOTHOIICHUETO [ICHA - Mevanda Ha APYKEeCTBA aHATIO3H;

7

*%* MCTOJ Ha HCTHaTa OanaHcoBa CTOHHOCT Ha AKTHUBUTC,
X METOJ Ha JUCKOHTHUPAHUTC HETHU IMMAPUYHU ITOTOLU.

MeTtoaute ce mpuiaraT B MOCOYeHMs Mo-rope pei. Koraro maneH mMeron HE MOXe Jia Obje U3IMON3BaH, ce
MpeMUHaBa KbM CJieABaIus nocodeH. [IpuiaraneTo Ha JaieH METO/T CIIeABA JIa CE€ apryMEHTHpPa MOAPOOHO, KaTo
ce 000CHOBE METOJUKATa 3a M3YUCIICHUE Ha IieHuTe. M30paHuAT METOJ]| ce Ipuiara MOCJeJI0BaTeIHO MPU
OIICHKATa HA ChOTBETHATA LICHHA KHUTA.

4.1. B ciiydauTe Ha npua0oOMBaHe Ha IpaBa OT Ja/ICHO APY>KECTBO MIPU yBEJIMUEHHUE Ha KaluTasa 4Ype3 eMUCHs
Ha aKLUH ce IpU3HaBa B3eMaHe (Ha [paBa) OT JaTara, OT KOATO HPUTEXKATEINTE HA KUK B IPY>KECTBOTO HAMAT
IpaBo Jia MOJIydYarT MpaBa 3a 3allMCBaHe Ha aKLMHU OT YBEJIMUECHUETO Ha KaluTala (aTarta, el KOSITO CKIIIOYeH!
C/IEJIKH C aKIIMUTE HE BB3JCHCTBAT BHPXY NPABOTO 32 NPUAOOMBaHE Ha MpaBa), 10 JaTaTra Ha PErHCTpUpaHe Ha
npaBata B JAENO3UTapHaTa MHCTUTYIMA. CTOMHOCTTa Ha B3€MaHETO ce ompenaens 1Mo (opmyna, ChIIIACHO
IIpaBunara 3a olleHKA.

Or JlaTata Ha perucTpanuvsd Ha IpaBaTa B ACNIO3UTapHATA MHCTUTYLUA, CHbIIUTE CC NPHU3HABAT KaTO aKTUB B
noprdeiina 1o 1nexa, onpeaenaeHa mno popmyia, cerinacHo [IpaBunara 3a oneHka.

4.2. [1pu HEBB3MOXKHOCT JIa C€ MPHIIIOKAT HAYMHUTE 3a OLIEHKa 110 T. 2, 0. ,,a” JI0 ,,B” 3a OIpPe/ICIICHH IpaBa,
MOCJIe/IBalllaTa OLIEHKA Ha MpaBaTa Ce U3BBPIIBA, KAKTO CIEJBa: IO LIEHA, NPEJCTaBIsIBaIla pa3IuKaTa MEXIy
neHara (ompeneneHa ChIIACHO HAYMHHUTE 3a OIICHKA, TIOCOYCHU B T. 2 - 3) Ha CHIICCTBYBAIIUTE aKI[UU Ha
JIPY>KECTBOTO M E€MHCHUOHHATa CTOMHOCT HAa HOBUTE aKIUU OT YBEJIMYCHUETO Ha KamuTala, YMHOXEHa IO
CHOTHOIICHUETO Ha OPOsI aKIIMU B €JIHO MPaBo.

4.3. Or narara Ha 3anycBaHe Ha aKIUKUTE B Pe3yJITaT Ha YIpaKHsABaHE Ha IpaBara JIo 1aTaTa Ha perucTpUpaHe
Ha YBEJIMYEHHUETO Ha KalluTaxa ¥ BIIMCBAHETO MY B JCTIO3WTapHATA HHCTUTYIUS 3alIICAHUTE aKIIMHU CE OTpa3siBaT
KaTo B3eMaHe, KOeTo ce opMHUpa Karo OpOoST Ha 3allUCAHUTE aKI[HH Ce YMHOXH 10 cyMara OT CTOHHOCTTa Ha
€/IHO TIPaBO II0 MOCcJieIHaTa OLEHKa MPEeIH 3alMCBaHeTO Ha aKUMUTE, pa3/ielieHa Ha Oposl akKLIMU B €HO MPaBo U
€MHUCHOHHaTa CTOWHOCT Ha efiHa akius. OT garara Ha 3alMCBaHE Ha aKIMUTE B PE3yiTaT HA yNpaKHsABaHE Ha
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mpaBaTa JIO Jarara Ha 3alulalllaHe Ha €MHCHOHHAaTa MM CTOWHOCT BB3HUKBA 3aab/DkeHHE Ha DoHIA KbM
JIPY’KECTBOTO — EMUTEHT.

4.4, Ot JaTtaTta Ha BIIMCBAHC HAa HOBUTC AKIMHM B ACTIO3UTApHATA MHCTUTYLUA N0 JaTaTa HAa BHBCKIAAHC 3a
THProBus Ha CbOTBECTHOTO MACTO 3a TbProBUsA, HOBUTC aKIIUU CC MIPHU3HABAT 110 LI€HA, U34YMCJICHA 10 (bopMleaTa,
ChabpiKallla Cc B HpaBI/IJ'IaTa 3a OLICHKA, a CJICA BbBCIKAAHEC 3a ThProBUA Ha CbOTBETHOTO MACTO 3a ThbProBUA HA
HOBUTC aKIMM IOCJICABAIlaTa UM OLICHKa CC MU3BBHPIIBA CBITIACHO MCETOAWUTE 3a OLUCHKAa Ha LNCHHU KHHWXKA,
JAOITYCHATH OO0 WX ThbpTyYBaHU Ha PETYJIMPAH Ma3ap UWiIh APYyro MACTO 3a TbpIroBUs.

4.5. B cinydauTte, B KOUTO C€ NMPHUIOOMBAT aKIMU OT HEIyOIMYHO AaKIIMOHEPHO APYKECTBO BCIEICTBHE Ha
IBPBUYHO ITyOJIMYHO TpelaraHe, akuuuTe ce MpU3HaBaT OT JaraTa Ha PErucTpanysTa UM B JIENO3UTapHaTa
MHCTHTYIHS (OT AaTaTa Ha 3alMCBaHE HAa aKIIUHTE JI0 JaTaTa Ha PETUCTPALMATA UM B ICTIO3UTapHATA HHCTHTY LIV
3alMCaHUTE aKLIMU CE OTpa3sBaT KaTo B3e€MaHE B pa3Mep, paBeH Ha IUIaTeHaTa €MUCHOHHA CTOMHOCT).
[ocnenBamaTa oLeHKa Ha aKIIUKTE OT aTaTa Ha pETUCTPALUATa UM B JISTIO3UTapHaTa MHCTUTYLIUS JI0 1aTaTa Ha
JIOITyCKaHe Ha aKIHMUTE 33 THProBHs HAa CHOTBETHOTO MSCTO 3a THPrOBHs CE M3BBPIIBA 10 IIeHA, PaBHA Ha
E€MICHOHHATa CTOMHOCT Ha eiHa akius. Ciex BbBEeXAaHe 32 THPTOBHsI Ha ChOTBETHOTO MSICTO 33 ThPrOBHUS Ha
aKIMUTE MOCIIEIBAIIATa UM OLICHKA Ce M3BBPIIBA CHITIACHO METOAMTE 3a OICHKA Ha IIEHHU KHIDKA, OITyCHATH
JI0 WJIM THPTYBaHU Ha PETYJIMpPaH Ma3ap WK APYyro MsCTO 3a ThProBUSL.

[IpenxonHuTe MpaBmiIa ce MpUJIaraT ChOTBETHO W TIPH 3alMCBAaHE HA aKIUHM OT HEIMyOJIWYHO aKIMOHEPHO
JPYXKECTBO, 32 KOUTO HE Ce MPEIBIDK/A TTOCIIeIBAIAa PETUCTPALUS 32 THPTOBHS Ha PETYJIMpaH Ma3ap Win JApyro
MSICTO 32 THPrOBHSA (IOKOJIKOTO TOBa € nomyctuMo ot [IpaBunara Ha @onja), kKaTo OT JaraTa Ha 3allMCBaHE HA
AKIMUUTE OO0 BIIMCBAHC HA YBCJIIMYABAHCTO Ha KalluTajlla B TbPrOBCKUA PETUCTHP 3allMCAHUTE aKIITUKU C€ OTpa3daBaT
KaTo B3€MaHe B pa3Mep, paBeH Ha IUIaTeHaTa E€MHCHOHHA CTOMHOCT, a Clle[l JaTaTa Ha BIMCBaHE Ha
YBEJIMYaBAHETO HA KAlMTalIa B ThPTOBCKHUS PETUCTHP, TOCIEBAIIAaTa OlleHKa Ha aKIMUTE Ce U3BHPILBA 110 pena
Ha T. 3 mo-Tope.

4.6. B cmyyaure, B KOUTO ce MPUAOOMBAT aKLMU IPH yupeIsiBaHE HA HOBO AaKLIMOHEPHO APYKECTBO, aKLIUUTE
ce OLCHsIBAT [0 EMUCHOHHATAa UM CTOMHOCT JI0 JjaTaTa Ha JOIYCKaHe Ha aKLIUHUTE 332 ThPTOBHUS HA CHOTBETHOTO
MscTo 3a ThproBus. Cnex BBBEXIAaHE HA AaKIUWTE 3a THPrOBUS Ha CBOTBETHOTO MSICTO 3a TBHPrOBHUS
nociie/iBalaTa UM OILIEHKa Ce M3BBpIIBAa ChITIACHO METOAMTE 3a OLEHKA Ha LIEHHHW KHIKA, IOMYCHATH 10 WIH
THPTYBaHM Ha PEryJIMpaH Maszap Win APYro MSCTO 32 ThPrOBUSIL.

B ciydaif, ye ce 3amucBaT akuMW TPH ydpelsBaHE HAa HOBO AKLIMOHEPHO JIPY’KECTBO, 33 KOWTO HE Ce
MpeJBIAK/IAa TOCTeIBallla PErucTpalys 3a ThPrOoBHS Ha pEryjupaH Ma3ap WIM JPYyro MSCTO 3a ThpProBUS
(moxonxoTro ToBa € fmomyctumo ot IIpaBunara Ha PoHza), TE€ ce OLEHSIBAT MO0 EMHCHOHHATA UM CTOMHOCT 0
JaTtata Ha BIIMCBaHE Ha JAPYXXECTBOTO B THProBCKus peructbp. Cien BONHMCBAHETO, MOCEABAILATA OLCHKA Ha
aKLUHUTE Ce U3BBPILIBA [0 pea Ha T. 3 MO-Tope.

5.1. B ciny4yanTte Ha mpuaoOuUBaHe Ha MpaBa OT JaJIeHO APY>KECTBO MPH €MHCHUS Ha BapaHTH ¢ 0a30B aKTHB
ObIela eMUCHs OT aKIK Ha APYKECTBOTO CE MPU3HABA B3eMaHe (Ha IpaBa) OT 1aTaTa, OT KOSITO IPUTEXATEINUTE
Ha aKIUU B JPYXKECTBOTO HSAMAT MPaBO Ja MOJydyaT MpaBa 3a 3allCBaHE HAa BapaHTH (Aarara, ciiesl KOSATO
CKJIFOUEHH CJIENIKH C aKIWUTE HE BB3JECTBAT BBHPXY MPaBOTO 3a NpUA0OMBaHE Ha mpaBa), A0 jJarata Ha
perucTpupaHe Ha IMpaBara B JeNO3WTapHaTa HHCTUTyUMsA. OT nataTa Ha perucTpanusl Ha IpaBaTa B
JIETI03UTapHaTa WHCTUTYIUSI, CHIINTE Ce MPU3HABAT KaTo aKTHB B mopTdeiina Ha PoHJa 1o 1ieHa, onpeaeeHa
no nocoyenara B IIpaBunara 3a ouenka gopmyia.

5.2. Ilpu HEBB3MOKHOCT J1a Cc€ MPHUJIOKAT HAYMHUTE 3a OLICHKa 110 T. 2 CIpaBeIjInBaTa CTOWHOCT Ha MpaBa
IIPU EMHCHA Ha BapaHTH C€ ONpeAeNs 0 LieHa, PEACTaBIsgBalla pa3InKa MeX /1y [IeHaTa Ha ChIIECTBYBAIINTE
aKIUM Ha JIPY>KECTBOTO, ONpeJiesieHa CIIopea M3UCKBaHUATa Ha T. 2, CBOTBETHO T. 3, U cOopa Ha eMHUCHOHHATa
CTOWHOCT Ha aKIIUUTE OT 0a30BHsI aKTUB Y eMUCHOHHATA CTOMHOCT Ha BAPAHTUTE, YMHOXKEHA IO ChOTHOIIEHHUETO
Ha Opos Ha BapaHTUTE B €JIHO MPABO.

5.3. Or pgartara Ha 3amMCBaHE Ha BapaHTUTE B pPE3yNTaT Ha YNpaXKHSIBAHE Ha IpaBaTa 0 JaTara Ha
pEerucTpupaHe Ha BapaHTUTE U BIIMCBAHETO UM B JICTIO3UTAapHATA HHCTUTYIIUA 3alIMCAHUTC BapaHTHU CE€ OTpa3saBaT
KaTo B3eMaHe, KoeTo ce GopMHUpa, KaTo OpOsT Ha 3allUCAHUTE BapaHTH CE YMHOXH I10 CyMaTa OT CTOMHOCTTa Ha
€/IHO MPaBO IO MOCJICAHATA OLIEHKA MPEIU 3allMCBAHETO Ha BapaHTHUTE, pa3JiesieHa Ha Opost Ha BapaHTHUTE B €IHO
NpaBO M €MHUCHOHHATa CTOMHOCT Ha eduH BapanT. OT JaTraTa Ha 3allUCBaHE Ha BAapaHTUTE B pe3yiTaT Ha
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YHOpaXHABAHE Ha IIpaBaTa a0 JaTaTa Ha 3alllalllaHC Ha EMHCHOHHAaTa UM CTOMHOCT BB3HUKBA 33bJDKCHHE KbM
APYKECTBOTO — EMUTCHT.

5.4. Ot pmatata Ha BNMCBaHE Ha BapaHTUTE B JICTIO3UTApHATA MHCTUTYIUS 10 JaTrara Ha BBhBEXKIAHE 3a
THPrOBUSI HA CHOTBETHOTO MSCTO 33 THPIrOBHUs, BapaHTUTE CE NMPU3HABAT 10O IICHA, M3YMCIICHA 10 (opMmyIa,
ceriacHo IlpaBunara 3a oleHka, a ciiell BbBEXKJIaHE Ha BapaHTUTE 32 THPrOBUSI Ha CHOTBETHOTO MSCTO 32
THPTrOBUS CIPABEIINBATA UM CTOMHOCT CE OTPEIEIIsl ChIIACHO METOIUTE 3a OLICHKA HA LICHHU KHUXKA, TOITyCHATH
JI0 WIH ThPTYBaHU Ha PETYIIMPAaH Ma3zap WM IPYyTro MSCTO 32 ThPTrOBHSL.

6. CripaBeyiMBaTa CTOMHHOCT Ha JISUIOBE HAa KOJICKTHBHU WHBECTUIIMOHHH CXEMH, MMOYUYHIN pa3pellecHue 3a
M3BBPIIBaHE Ha AcitHOCT chriacHo JupektuBa 2009/65/EO na EBpomnetickus mapiamenT u Ha ChBeTa W/ Ha
JIPYTH IPEATIPUATHS 32 KOJIEKTHBHO WHBeCTHpaHe 1o wi. 38, an. 1, 1. 5 3AKNCATIKH, BKIIOYUTETHO B CITydanuTe
Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO M3KYIyBaHe, Ce OMpeeNs Mo IMocjeqHara O0siBeHa IeHa Ha oOpaTHO
U3KYITyBaHE 3a JICHSI, KbM KONTO ce M3BBpIIBA OICHKATa. B cilyuali ye BpeMEHHOTO CIUpaHE HAa OOpPaTHOTO
W3KYITyBaHE Ha JUIOBETE € 3a Mepuoj mo-Ababr oT 30 THH, TOCieaBaniata UM OIEHKa Ce HM3BBPIIBA 10
CTpaBe/IBa CTOWHOCT Ha €IMH JsUT Ype3 MpuilaraHe Ha METoa Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha aKTUBUTE
CBIJIACHO T. 3, BTOpATA MOJTOYKA.

7. IlocnenBamia oleHKa Ha aKIHUW U JISJI0BE, U3aBaHU OT OOPCOBO THPryBaHH (DOHAOBE M IPYTH OOPCOBO
tepryBaan poaykT (ETFs, ETNs u ETCs), BKIIIOYUTETHO ATOBE HA KOJIEKTHBHA MHBECTHIIMOHHN CXEMH M Ha
JIpYTd OpEeanpusiTUsl 32 KOJEKTHMBHO HMHBecTHpaHe mo uwi. 38, am. 1, 1. 5 or 3AKUCHIIKU, npu kouto
CBIIECTBYBAT OTPaHUUYEHHS 3a MOKyIKa M 0OpaTHO W3KYIyBaHE 3a OMpeleNieH KiIac WHBECTHUTOPU H/WMIIH
oIpeziesieH pa3Mep Ha MopbhyuKara, M B pe3ysTaT Ha Te3u orpaHuueHuss QOHIBT HE MOXKeE /1a 3aKyNH aKIUUTE U
OAJIOBETC AUPCKTHO OT HU3AATCid U CbOTBECTHO Ja MPEAsBU 3a O6paTHO N3KYITYBAaHC NPUTCIKABAHUTE OT HET'O
JAJI0BE, TO (I)I/IHaHCOBI/ITC HHCTPYMCHTHU C€ OLCHABAT!

a) 110 1IeHa Ha 3aTBapsiHE Ha CKIIFOUCHHTE C TSIX CHACNIKU Ha PeryJIMpaHus a3ap Ha LEHHU KHWXa, Ha KOWTO ce
Teprysar gsnosete u akiuute Ha ETFs, ETNs u ETCs, 00sBeHa upe3 cuctemara 3a ThPTrOBHSI HIIH B OOPCOBHSA
OroyIeTHH, TIPH 3aTBapsHE Ha Ma3apa 3a MOCIeHNS PadOTeH JICH;

0) TIpu HEBB3MOXKHOCT J1a ce MpIIIoku 0. ,,a~° msanmosere u aknuute Ha ETFs, ETNs u ETCs ce onensiBar no
nociieJHaTa M3UUCieHa U 00siBeHa OT ChbOTBETHHSI PETYJIMPaH Na3ap MHAMKATUBHA HETHA CTOMHOCT Ha aKTHBUTE
Ha enuH 1501 (INAV-indicative net asset value);

B) IIprU HEBB3MOXKXHOCT Jia C€ MNPHUJIOXKKW HAYMHBT HA OLCHKA IO Npeaxo/JHaTa TOYKa, KaKTO U B cnyqaﬁ Ha
criupaHe Ha oOpatHo u3kymnyBane Ha jsutoBetTe/akiuute Ha ETFs, ETNs u ETCs 3a nepuoa no-asiasr ot 30 quu,
CBIIUTE CE€ OLEHSBAT IO IOCIEAHATa ONpeAeieHa W OOSBEHa OT ChOTBETHHS M3JaTell HETHAa CTOMHOCT Ha
AKTUBHTE HA €IUH JSUT/aKLHSL.

8. CnpaBeuiBata CTOWHOCT Ha OONHTAlMK W Ipyrd (OpMH Ha CEKIOPUTH3HPAH ABIAT (ABITOBH IICHHU
KHWKAa), OMYyCHATH JO0 WM THPryBaHW HA PETyJHMpaH Masap WM APYro MsCTO 3a ThProBus B PemyOmuka
Bwarapus, ce onpeners:

a) TI0 CpeIHOIMPETErJICHaTa IIeHa Ha CKIIFOUEHHUTE C TAX CICJKHU 3a JICHS, KbM KOMTO Ce U3BBPIIBA OIICHKATA,
00sIBeHa upe3 cucTeMaTa 3a ThProBHs WX B OOPCOBHS OIOJICTHH, aKO 00EMBT Ha CKIFOUYEHUTE C TSAX CJICIKH 3a
TO3U JieH € He no-Mairbk ot 0,01 Ha cTo oT oO0eMa Ha ChOTBETHATA EMHCHS;

0) ako He MOJKE Ja Ce OTpeIeyTH IIeHa 1o pena Ha 0. ,,a”, 1leHaTa Ha OOJUTaIMHATE € CPEAHOIIPETeTIeHaTa IIeHa
Ha CKJIFOUEHUTE C TAX CJICIIKH 32 Hail-OJIM3KUS JIeH, 32 KONTO MMa CKIIFOUEHH CIIENKH Ipe3 mocieqHus 30-1HeBeH
TIEPUO/T, IPEIXOXKIAI JICHsI, KbM KOMTO Ce M3BBPIIBA OIICHKATA;

B) B CITy4auTe, KOTaToO Ce OMNpeelis CIIpaBeIINBaTa CTOMHOCT Ha OOJIHMTAIl|H, 110 KOUTO MPEICTOU IUIallaHe
Ha JINXBAa U MyOJIMKyBaHaTa B OOPCOBUS OIOJIETHH I[eHa HA CKJIFOUEHH C TSAX CIETKU W [IeHa ,,KyIyBa” € HeTHA,
nocjieBaiaTa oleHka ce GopMupa, Karo KbM 0OsBeHaTa B OlOJIETHHA IieHA C€ MPHOABU JBIDKUMUSAT JIMXBEH
KYIIOH KbM JlaTaTa Ha U3BLPIIBAHC Ha OLICHKATA,

I') aKO HE MOXeE JIa Ce OIPEJIC/IH LigHa 110 peaa Ha 0. ,,a”° - ,,0”, KaKTO U 3a 00JIMraliy, KOUTO HE Ce ThPryBar
Ha peryjimpadny nasapu Wiv Ipyru MeCTta 3a TbproBusd - OLI€HKAaTa CE€ U3BBPIIBA 110 METOAa Ha JUCKOHTHUPAHUTE
HETHH MTapUYHH TTOTOIH.

9. CnpaBennuBara CTOWHOCT Ha NPEXBBPSEMH LEHHM KHIKA M MHCTPYMEHTH Ha MHapUyYHHUs masap,
JOITyCHATH 10 WM THPTYBaHU Ha MECTa 3a ThPrOBUsl, IPU aKTUBEH IMa3ap, B 4y>KOHMHA, C€ U3BbPIIBA:
9.1. 3a neHHU KHWXa, THPTYBaHU Ha PEryJIMpaHy Mazapy U JpyTU MecTa 3a ThProBHUS:
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a) 1O TIOCJeHA [IeHa Ha CKJII0YEHA C TAX CHeNIKa Ha ChOTBETHHMS I1a3ap 3a JCeHs, KbM KOHTO ce M3BBPINBA
OLICHKATA;

0) mpu HEBB3MOXKHOCT Jia ce MPHUJIOKH HAYMHBT 3a OleHKa 1Mo OyKBa ,,a” OLlEHKaTa Cce M3BHPILUBA MO LIeHa
,»KyIyBa” TIpH 3aTBapsiHE Ha Ma3apa 3a JIeHs, KbM KOWTO ce U3BBPILBa OLICHKATa, O0sIBEHA B €IEKTPOHHA CUCTEMA
3a [IeHOBa MH(pOpMaLUs Ha [IEHHN KHIXKA;

B) MIPY HEBB3MOXKHOCT /1A Ce MPUJIOKH HAYMHBT 32 OlIeHKa 1o OyKBa ,,0” OLlEHKaTa ce W3BBPIIBA O MOceIHa
IICHA Ha CKJIIOYEHA C TSX CJIeNIKA B paMKHTE Ha rociaeanus 30-IHeBeH Mepro/], IPeIX0kK Al JeHs, KbM KOHTO ce
M3BBPIIBA OLICHKATA;

T) B CIIydail 4e IeHaTa Ha OOJIHMTalKTe € U34YHCIeHa Ha OCHOBATa Ha OPYTHH LICHH, TS C€ M3II0JI3Ba MPSIKO 32
orenkara. [Ipu ycioBne 4e meHata Ha OONMTalMUTE € M3YHCICHA Ha OCHOBAaTa Ha HETHH IIEHHU, CHOTBETHO CE
npunaraT. 8, 0. ,,B”.

9.2. Axo He Moxke na ce onpenenu nena mo T. 9.1, 6. ,,a”° — ,,B”, OIICHKaTa Ha IICHHUTE KHUXA CE U3BBPIIBA
NpU CHOTBETHO Mpujarane Ha T. 3, 4.1-4.6, 5.1-54 u 8, 6. ,,r”” — B 3aBUCUMOCT OT BHJIa Ha KOHKPETHUTE [IEHHU
KHIDKA.

10.1. CopaBeunBara CTOHHOCT Ha JICPUBATUBHU ()MHAHCOBH MHCTPYMEHTH, AOITyCHATH 1O WJIN THPryBaHH
Ha peryJMpaH Iasap WIn JApyro MsCTO 3a ThproBus B bbarapus, ce onpexaens no peaa Ha 1. 2. CrnpaBeyinBara
CTOMHOCT Ha IepUBATUBHY (PMHAHCOBU MHCTPYMEHTH, JIOITyCHATH J0 WM THPIYBaH! HA MECTa 32 THPTOBUS, TIPH
aKTHBEH Ta3ap, B 4y>kOMHa, ce M3BBpIIBA 10 peaa Ha T. 9.1.

10.2. [Ipu HeBB3MOKHOCT Aa ce npwioku T. 10.1, mocienBamara oneHka Ha KOJ-OMIUK C€ OMpenes Io
metona Ha Black-Scholes, olieHkara Ha MyT-ONIIMKM M BapaHTH CE M3BBPIIBA NMPH ChOTBETHO IMpHJIaraHe Ha
MeToja Ha Black-Scholes, a orieHkara Ha ¢roubpcu — upe3 npuiarane Ha opMyiiata, nocoucHa B [Ipapuara 3a
OLICHKA.

10.3. CnpaBemmBara CTOWHOCT Ha JACPUBATHBHH (DPHHAHCOBH MHCTPYMEHTH, ThPIyBaHH Ha M3BHHOOPCOBHU
nas3apH, ce OIpesIeNs o IIeHa ,,KyITyBa’ Ha MapKeT-MeHKbp IpH 3aTBapsHe Ha ra3apa B OCIEAHUS paOOTeH JIeH,
NpEeIXOoKAall JeHS Ha W3BBPIIBAaHE Ha OIEHKaTa. [Ipy HEBB3MOXKHOCT Aa Obae NMPHIOKEHO ITOCOYSHOTO
NpaBHUJIO, CIpPaBeIIMBaTa CTOMHOCT Ha ONIMH, THPIYBaHU H3BBHOOPCOBO CE ONpeelisi KaTo ce H3IMOJI3Ba
metoasT Ha Black-Scholes, BayTHUTE QOpybpaAM ce OLEHSIBAT MOCPEACTBOM (QOpMyliaTa, ChAbpKalla ce B
[IpaBunara 3a oneHka, a Ipyrute BUAoBe GopybplIu — MPH CHOTBETHO MpHUIIaraHe HA METOJMTE 3a OIIEHKAa Ha
(broubpen.

11. CnpaBemmBaTa CTOWHOCT Ha BJIOTOBETe B OaHKH, MapHUTe HAa Kaca M KPAaTKOCPOYHUTE B3EMaHUS Ce
ormpezens KbM JISHS Ha OIIeHKaTa, KaKTo CJe/Ba:

a) CpOYHUTE U OE3CPOYHHTE BIIOTOBE, TAPHUTE HA Kaca - 10 HOMUHAITHA CTOWHOCT;

0) KpaTKOCPOUYHUTE B3eMaHUs 0€3 OIPE/IENICH JIMXBEH MPOIIEHT TN I0XOJ - 10 Ce0ECTOWHOCT;

B) KPaTKOCPOYHHUTE B3EMaHU C ONpeelieH JIMXBEH MPOICHT WIIH JOXO]] - IO Ce0ECTOMHOCT.

12. TlocnenBamiara OlleHKa Ha WHCTPYMEHTHTE Ha TAPUYHUS I1a3ap, JOMYCHATH [0 WIM THPryBaHH Ha
peTyJHpaH ma3ap ce U3BbpIiBa 1o pena Ha T. 9.1. Ako He MOXe Ja ce MPUIIOKH PEABT 32 OIIEHKA MO MPEAXOTHOTO
U3peUYeHUe, KaKTO M 32 HHCTPYMEHTHUTE Ha MMapUIHIsI T1a3ap, KOUTO HE Ce ThPTyBaT, OIlEHKAaTa c€ U3BHPIIBA Ha
0a3a HOMHMHAJIHA CTOMHOCT, HATPYIaHa JINXBa M KallUTajoBa Ievyanda/3aryda KbM MOMEHTA Ha OIlEHKa, KaTo
METOJMKaTa 3a TAXHOTO M3YHUCIIABaHe ce onpenens B [IpaBunara 3a onenka.

13. OdwuHaHCOBUTE aKTHBH, JCHOMUHHpDAHH B 4YyXKJIECTpaHHA BallyTa, C€ INPEU3YMCIABAT B JIEBOBa
PaBHOCTOMHOCT, OTpe/ieNieHa o LeHTpalHus Kypc Ha bearapckara HapoHa OaHKa, BaJHICH 3a A€HS, KbM KOUTO
Ce U3BBPIIBA OLICHKATA.

1.2. Ouenka Ha MaCUBUTE

CroifHOCTTa Ha MacWMBUTE € paBHA HA CyMara OT OallaHCOBHTE CTOMHOCTH Ha KpPAaTKOCPOYHUTE U
JBIITOCPOYHHTE 33bJDKEHHS 110 0TYETa 32 PUHAHCOBOTO ChcTosiHUE HAa DOH/IA 32 JIeHS, KbM KOWTO Ce U3BBPIIBa
OIlIEHKaTa. 3aIbJDKEHUATA, IEHOMUHUPAHU BbB BATyTa, CE PEU3YUCIIABAT B JIEBOBA PABHOCTOMHOCT, ONpEAEIIeHA
10 HEHTPaJIHUS Kypc Ha bbarapckara HaposnHa OaHKa, BaJIMACH 3a JCHS, KbM KOHTO c€ U3BBPILBA OLCHKATA.
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IToBeue moaPOOHOCTH OTHOCHO pena W HaumHa Ha m3uncisBane Ha HCA ma ®@oHIa, B 9aCTHOCT, OTHOCHO
OIICHSBAHETO HA HETOBUTE aKTHBH M IMACHBU MOXeE J1a ce rmoxy4dar ot [IpaBuiara 3a omeHka, KOUTO ca JOCTHITHH
3a UTHBECTUTOPUTE IO HAaYMHA, onucaH Ha ctp. 3 oT [Ipocnekra.

1.3. Ily61uKyBaHe HA eMHCHOHHATA CTOMHOCT M I[€HATA HA 00PATHO U3KYNyBaHe

W3uncnennTe eMUCHOHHA CTOWHOCT W IIeHa Ha oOpaTHO m3KymyBaHe Ha (DoHIa ce omoBecTsBaT M0 Kpas Ha
paboTHHS NeH, B KOWTO € M3BBbpIIeHa OIleHKaTa Ha VHTepHeT cTpaHHWIaTa Ha YTIPaBISBAIIOTO APY>KECTBO:
https://dskam.bg/.

VYrpapnsBamoTo IpykecTBO NyOiaukyBa Ha MHutepHer crtpanmnara cu (https://dskam.bg/) oGoGmiena
nH(OpMaLHs 32 EMHCHOHHUTE CTOMHOCTH M LICHUTE Ha 00paTHO U3KyITyBaHe Ha JsuioBeTe Ha DOHIA eMH BT
MECEYHO B CPOK 10 3 pabOTHM AHM Clell Kpas Ha Mecela, kaTo (opMaTa M ChIbPKaHUETO Ha OOsBsIBaHATA
uHpopmanus ce onpeaesst ceriacHo Hapenda Ne 44 na KOH.

2. YcjaoBusi M peld 3a eMHTHpPaHe W oOpaTHO u3KynyBaHe Ha asisioBe Ha JICK
Craduanoct - EBponeiicku akuuu 3

[Iponaxx6aTa u 0OpaTHOTO U3KyIyBaHe Ha asutoBe oT DoHma ce M3BBpIIBAT OT AUCTpuOyTOpa ,,banka JICK”
Al (6orc. Jucmpubymop na osnoseme va ®onoa), Ha KOUTO YTNPaBISIBAIIOTO IPYKECTBO € JIEIETUPAIo Ta3u
JEHHOCT M0 cujlaTa Ha JOroBOp. Bb3 OCHOBa Ha CKIIIOYEHHS JOTOBOP AMCTPUOYTOPBHT OCUTYpsIBA Mpexa OT
oducH, KBJIETO ce MpHeMaT MOPBHUKUTE 32 MPOJaKOa W 00paTHO M3KYIyBaHE HA ASJIOBE U CE OCHIICCTBSIBAT
KOHTAaKTH C IIPUTCKATCIUTC HA [OAJI0BC Ha (DOHILa, KaKTO W OCUTrypsBa YCJIIOBUA 3a IMPUEMaHC U IIpHUEMa
NOPBUYKUTE BCEKH PAOOTEH IeH. YTIPaBIISBAILIOTO JPY>KECTBO HE OCBIIECTBSIBA MIPSKO ISHHOCTTA IO NpoJakoa 1
o0paTHO M3KyIyBaHE Ha [ISUIOBE, BKIIOYHTEIHO TO HE MpHeMa B oduca CH MOPHUKH 3a MpoJakda u 0OpaTHO
M3KyIyBaHe Ha IsJIOBE — TakMBa Morar na ObJaT IOAAaBaHM CaMO B OCHUTYpPEHHTE 3a LenTa opucH Ha
TUCTPUOyTOpA.

JucTpuOyTOphT OCHUIECTBSBA KOHTAKTUTE C MHBECTUTOPUTE, NMPHUEMa TIOPBUKHTE 3a Mpojaaxda u oOpaTHO
W3KyIyBaHe Ha JisuioBe Ha DoHIa, OCHTYpsiBa IPUKIFOUBAHE HA CIIENIKUTE 10 Mpoaax0a 1 00paTHO U3KYIyBaHe
Ha JI4JI0B€, BKJIIOYUTEITHO OCHIIECTBABAHE HA CETHJIMEHTA I10 TSIX M BOAM 10 KIMEHTCKH MOJICMETKH KbM CBOSITA
cMmeTka B LleHTpanHus neno3urtap npupaoOUTHTE OT HHBECTUTOPUTE JisutoBe 0T DoHa.

Hsoere Ha PoHza ce MpoAaBaT U U3KYIyBaT OOpaTHO Bb3 OCHOBA Ha IIMCMEH JOTOBOP MEXKAY HHBECTUTOPA
U AMCTPUOYTOpPA, CKIIOUEH B CHOTBETCTBHE C HOPMATUBHHUTE W3UCKBAaHUA. [JoroBOpbT MOe Ja Oblie CKIIOUEH
OCBEH JIMYHO OT KJIMEHTa, W 4Ype3 IBIHOMOIIHMK, KOHTO cllefBa Ja MpPEeACTaBU HOTAPHAIHO 3aBEPEHO
I'BJTHOMOIIHO (B OPHUIMHAJI WJIM HOTapUaIHO 3aBEPEH IIPEIUC), ChAbPIKAIIO IpPEeACTaBUTENIHA BJIACT 3a
W3BBPIIBAHE HA YNPABUTEIHU W Pa3NOPEAWTENHH JEWCTBUS (M3BHPIIBAaHE HAa CJHIENKH) C (HHAHCOBH
WHCTPYMEHTH.

B ciyuaii, ye 1OoroBOpbT MKy HHBECTUTOpA U JUCTPUOYTOpa ObJie MPEeKpaTeH WIH pa3BajieH, He3aBUCHMO
OT OCHOBAaHUETO 3a TOBAa, JUCTPUOYTOPHT ypexkJaa OTHOLICHHUSTA C IMPUTEXATeNs Ha IJIOBE, CHOOPa3HO
YTOBOPEHOTO MEXAY CTPaHHTE.

(DOH,I[T:T HAMa IpaBo Aa EMUTHPA OAJI0BE, YUATO CMHUCUOHHA CTOMHOCT HE € H3IAJI0 3aIljIaTCHaA.

2.1. lloxkynka Ha As1710Be TUPEKTHO OT PoHaa
Ilooasane na nopvuku 3a nokynka 6 oguc na ,banxa /ICK” A/l

ITo mpaBMII0, MHBECTUTOPUTE MOTAT BCEKH PabOTEH JIeH Jia MojaBaT MopbukH (110 oOpaselr) 3a MOKyIKa Ha
nstose Ha JICK CrabumHocTt - EBponeiicku aknuu 3 aupextHo oT @oHja B Hkoi ot oducure Ha ,,banka JJCK”
A]l, B xouto ce aquctpubyTHupat AsuioBete Ha DOHIA, B paMKUTe Ha pabOTHOTO MM BpeMe, HO HE MO-KbCHO OT
17:00 4. [Topbukara 3a MOKyIKa Ha AsJIOBE TPsiOBA J]a € C HOPMATHBHO YCTAHOBEHOTO MHHUMAHO ChIIbPKaHUC
U B CbOTBETCTBHE C IPaBWJIaTa HA JUCTPUOYTOpA.

Heo0xomumo ycoBue 3a 1oJjaBaHe Ha OPbUKa 3a IOKYIKa Ha asyioBe oT Poxja B oducute Ha ,,banka JJCK”
AJl e THBECTUTOPHT A pasioyiara ¢ HCOOXOIUMHUTE ApUIHU CPEICTBA IO CBOS TUIATEKHA CMETKa (,,cMeTKa”) B
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,baaka JICK” AJl. IIpenxoaHoTO M3peueHHE MOXKE Ja HE Ce Mpuiara 1o OTHOIICHHE Ha HAKOW KaTerOphH
WHBECTUTOPH, KATO HATIPUMEP TICHCUOHHY (OHJIOBE, IT0 OTHOIIICHHE Ha KOUTO Ca HATUIIE CTICIIUATTHA H3UCKBaHHSI
OTHOCHO OTKPHBAHETO Ha Pa3IlIalaTeIHA CMETKH B KPSIUTHH WHCTUTYIUH, PA3INYHHU OT TCXHUTE JICTIO3UTAPH
WJTH TIOTICYUTEITN — T€ 3aIlIallaT eMUCHOHHATA CTOMHOCT Ha 3aKyIyBaHUTE JIJI0BE C OAHKOB MPEBOJI 10 yKa3aHa
ot Jluctpubytopa cmeTka. EMuCHOHHATa CTOWHOCT Ha JSUTOBE CE 3aIljiaila OT WHBECTUTOPUTE 10 OAHKOB IIBT;
TUTAIaHUs B OpOU HE ca IOMyCTUMH. 3a OTKpUBaHEe U 00CITyKBaHEe Ha ChOTBETHATA CMETKA CE 3aIulalaT TaKCH
cwriacHo Tapudara Ha ,,banka JICK” Al

IIpn momaBaHe Ha MOPBHYKH 3a TMOKyNKa Ha asutoBe oT DOHIA MHBECTHTOPUTE CJElBa Ja IPEICTaBST
MOKYMEHTH 3a WACHTH(UKAIUSA ¥/ WIN TPEACTABUTEICTBO CHIVIACHO W3WCKBAHHATA HA MPUIOKHMOTO
3aKOHOAATEIICTBO W TMpaBWiaTa Ha OWUCTpUOyTOpa. AKO TpHW TOJaBaHE Ha TOPHYKATA HHBECTUTOPHT Ce
MPEACTABISIBA OT IIBJIHOMOIIHUK, MOCICTHUAT CIAEABA Ja MPUIOKU KbM MOPBHUYKATa U HOTAPHUAIHO 3aBEPEHO
I'BJIHOMOIIHO (B OpPUTMHAI WJIM HOTApUAIHO 3aBepeH mnpemnuc). [IbIHOMONIHOTO TpsOBa 1@ ChIbpKa
MIPEJICTABUTEITHA BJIACT 32 U3BBPIIBAHE HA PA3IIOPEAUTEITHH JCHCTBHS ¢ (DUHAHCOBU MHCTPYMEHTH.

Wudopmaiust OTHOCHO JOKYMEHTHTE 32 HICHTU(DHUKAIMS 1 IPEACTAaBUTEICTBOTO MOXKe Ja O'b/ie MoTyueHa OT
odpucure Ha ,,banka JICK” AJl, B xouto ce muctpubyrtupar msuoBere Ha Donma (mocoueHu Ha MHTepHET
cTpanunara Ha ,,banka JICK” AJl: www. dskbank.bg).

[opwuku, monaaenu a0 16:00 waca Ha paOOTHHS [IeH, C€ CUUTAT IMOAAIEHH B CHIIHUSI TO3M JICH, a TOPBHUKHUTE,
nonanenu cien 16:00 yaca Ha paOOTHUS JI€H, Ce CUHUTAT TMOAAICH! Ha CIIeBaIIns paboTeH JeH.

HHBeCTUTOPHT MOXKE J1a OTTErIH (OTMEHH) TIOPhYKa 3a MOKYIKa Ha JAsU10Be 0T DOH/Ia BBB BCEKH OT OPUCHUTE
Ha ,,banka JICK” AJl, B KOUTO c€ TUCTPUOYTHUpAT AsutoBeTe Ha DOHa, B paMKHUTE Ha paOOTHOTO UM BpeMe, HO
HE MO-KBCHO OT 16:00 4. B IeHs Ha MOJaBaHETO M, a aKo Mmopbukara € nojaaena ciueq 16:00 4. — go 16:00 4. Ha
crnenBarius paboTeH AeH. [Ipu oTTersHe Ha MOpbYKaTa, BHECEHATa OT HHBECTHTOPA CyMa CE€ Bh3CTaHOBSIBA B 3-
JTHEBEH CPOK OT JIaTaTa Ha OTTETJISIHE Ha TIOpPhYKaTa 10 CMETKaTa Ha HHBECTUTOPA.

Ilooasane na nopvuku 3a noKynka na 0sa106e ON-line upez naamgpopmama na ,banka JICK” A/ 3a
enexmponno 6anxkupane (Ilooasane na enekmponHu nopvuKu)

WuBectutopute - QuU3MYECKH JMLA, KOUTO mon3BaT miardopmara Ha ,,banka JJCK” AJl 3a eneKTpoHHO
OGankupaHe (Hapu9IaHH MO-JI0Ty 3a KPaTKOCT ,,OH-TTalfH HHBECTUTOPH ), MOTAT J1a TI0J]aBaT eJICKTPOHHU MOPHUKH
3a MOKyIKa Ha JsuioBe Ha DOHA, KAaKTO U Ja MpoBepsBatr 0N line akTyanHOTO ChCTOSHKUE HA ASIIOBETE, KOUTO
MPUTEKABAT, U TSIXHATA CTOWHOCT KbM IOCIICTHATA Bb3MOXKHA IIeHa. VIHBECTUTOPHUTE — FOPUINICCKH JIUIIA, HE
MOraT Jia u3MnoJi3Bar miardopmara Ha ,,banka JICK” AJl 3a eJeKTpOHHO OaHKUpaHE 3a MOKYIIKa Ha JAJI0BE; TS
MoraT Jia 3aKymysar asutoBe Ha @oHza B oduc Ha , banka JICK” A/l wim ot Tpetu nuna.

OOmmre ycnoBus 3a MMOJA3BaHE HA YCIyruTe, AOCThIHM 4pe3 muatdopmara Ha ,.banka JICK” AJl 3a
€JIEKTPOHHO OaHKHpaHe, KaKTO M Jpyra IOMOIIHAa MH(OpMauus ca JOCTHIIHM Ha MHTEPHET CTpaHHULATa Ha
,.banka JICK” AJT (www.dskbank.bg).

OH-naiiH MTHBECTUTOPHUTE CJENBa Ja UMaT NPEIBU, Y€ 32 Ja IMOoJaBaT MOPHYKH 32 IMOKYIKa Ha JISI0Be Ha
®donga ype3 maatpopmara Ha ,.banka JICK” AJl 3a enekTpoHHO OaHKHpaHe (CICKTPOHHU IOPBYKH), €
HE0OXOMMO J1a UMAaT CKITFOYEH J0ToBOp C ,,banka JICK” A/l 3a 1ocThI 10 €NEKTPOHHUTE KaHATW Ha OaHKaTa,
KaKTO U JIOTOBOP 3a ThPrOBHsI C JSUIOBE HA HHBECTHIIMOHHM (DOHI0BE, TUCTpUOyTHpanu ot ,,banka JJCK” A/l.

WHBecTuTOpHTE CienBa a ca HAsICHO, Y€ IOJABAHETO HAa EJIEKTPOHHH IMOPBHYKH M IMOANKMCBAHETO WM C
KBaJIM(ULIMpaH WIN YChBBPIICHCTBAH €JIEKTPOHEH MONKC € 0OBBP3BAILO 32 TAX, 03 1a € He00X0IMMO KaKBOTO
u jna Owio JONBJIHUTENIHO I[OJaBaHe WM YAOCTOBEpSBAaHE Ha IMOJAJCHU IOPBUKM HA XapTus, Karo
KBaJTM(PULIUPAHUAT €JIEKTPOHEH MOAMKC, C KOMTO ce MOANHUCBAT MOPBUKHUTE, CE CUUTA 338 CAMOPBYEH IOAIINC T10
cunata Ha Pernament (EC) Ne 910/2014, a ychbBBPIICHCTBAHUAT €JICKTPOHEH NOANHKC (KaKBBTO MPEICTABISABA
u3naaeHust ot ,,banka JICK” AJl undpos ceprudukar) coriacHo 3EJIEYY mie ce cunra 3a caMOpbUeH HOIIIHC
B OTHOIICHHSATA MEXIY CTPAHUTE, C KOETO CTPAHUTE IIE CE ChINIACAT U3PUIHO, TIOIICBANKH JOTOBOPA IIOMEKTY
cu. AKO € yroBOpEeHO B KOHKPETHHS JOTOBOP C MHBECTHUTOPA, CTPAHHUTE MOTaT Ja CUMUTAT W OOMKHOBEHUS
eJeKTpoHeH moanwc 1Mo cmuchiia Ha 3EJIEYY 3a camopbueH B OTHOIIEHUATA TTIOMEKTY CH.
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EnextpoHHaTa mopbyka 3a MOKYIKA Ha JISJI0BE, ChAbPKAIA Hal-MaJKO 33 /bDKUTCITHATE PEKBU3UTH I10 YL
65, aim. 1 ot Hapenba Ne 44, ce reHepupa aBTOMaTHIHO, KATO HHBECTUTOPHT CIIEABA 1A MOMBJIHA CHOTBETHUTE
ToJIeTa B IMOPBHYKATA U J1a 5 TOJIIHIIE TI0 TOPEIIOCOYCHUS HAaurH.

OH-1alilH MHBECTUTOPUTE MOTaT Aa MoJaBaT MOPBUKU 3a MOKYIKa Ha AsjoBe oT DoHIa Mo BCSIKO BpeMe.
CrenBa aa ce nMa IpeiBU, Y€ MOPBUKHUTE CE CMATAT 32 TIOAACHH Ha CHbOTBETHUS paOOTEH JIEH, aKo ca MOoJAaAeHU
1o 16:00 4. Ha To3u neH. [lopbuku, momanenu cinex 16:00 4. Ha chOTBETHHSI PaOOTEH JIEH, I CE CUUTAT 3a
NOaZeH Ha cienBanys paboTeH JeH. [lopbuky, mogaaeHu B HepaOboTeH JeH, IIe Ce CYUTAT 3a MOJaJCHN Ha
BPBHSA cIeBal] paboTeH JeH.

3a ma 3akymm gsmmoBe oT Ponma upe3 miatdopmara Ha ,,banka JJCK” AJl 3a enextporHo Oankupane, OH-
JIaifH MHBECTUTOPHT CIIeABa Ja pa3ioiara ¢ HeOOXOAMMHTE TIApUIHU CPEICTBA IO CBOSITa cMeTKa B ,,banka JICK”
A]l, mocThITHA 3a TOJI3BAHE HA YCIYTHTE, U3BBPIIBAHU Upe3 CICKTPOHHHUTE KaHAIM Ha baHkara. 3a mOpbhYKH,
U3IPATeH! B HEpaOOTHO Bpeme, ¢ HeoOxoaumo OH-TailH WHBECTUTOPHT Jla OCUTYPH CPEICTBATa MO CBOSTA
cMeTKa He Mmo-KbCHO oT §:00 u. Ha cieaBamys paboTeH JeH.

OH-1allH MHBECTUTOP, TOAAJ €IeKTPOHHA TOpBhYKa 3a MOKYIMKa Ha JsuioBe oT DoHJa, MOXKE Ja OTTErIH
(ormenm) mopwukara 1o 16:00 4. B 1eHs Ha MOAaBaHETO ¥ (aKO MOJaBAHETO € B pabOTeH JIeH), a aKo IMOphUYKaTa
e momanena ciex 16:00 4. — mo 16:00 u. Ha cnexBamus padboreH neH. [loppuka, momaaena B HepaOOTEH ACH, MOXKE
na 0b1e orrerneHa (otMeneHa) 10 16:00 4. Ha mepBHA cneaBamy padoTeH neH. llpu oTTerisgHe Ha MOpbHYKATa B
CpOKa IO TPEIXOJHOTO H3peueHue, 3amiateHata or OH-TaliH WHBECTHTOpa cyMa (ako MMa TakaBa) ce
BBb3CTAaHOBsIBA B 3'I[HCBCH CPOK OT JaTaTa Ha OTTCTJISIHC Ha MOPBbUYKaTa 110 CMETKaTa Ha On-naiu HWHBECTUTOpA.

C nogaBaHeTo Ha eJIEKTPOHHA MOPBUKA 32 MOKYIIKA Ha isoBe Ha Donna ce cunra, ye OH-1aiiH HHBECTUTOPHT
€ IoJiaj MophUYKaTa JINYHO U UYe OTBbPXKIaBa aKTyaTHOCTTa Ha U3BECTHUTE Ha ,,banka JICK” Al Herou nuunu
JAHHU W OOCTOSITEICTBA OTHOCHO 3aeMaHe Ha BHUCIIA Jbp)KaBHA JUIHKHOCT MM CBBP3AaHOCT C TaKWBa JIMIA
CBIVIACHO 3aKOHA 32 MEPKUTE CPELly M3MMPAHETO Ha Mapu. 3aTOBa IPH NMPOMSHA HA JUYHUTE UM JaHHU WU
IpyruTe oOCTOSATENCTBA O NPEAXOAHOTO M3peueHue, OH-TallH MHBECTUTOPUTE TPAOBa Jla MPENCTaBAT HMpean
N0JJaBaHETO HAa MOPBUKH upe3 miardopmara Ha ,,banka JJCK” A/l 3a enekTpoHHO OaHKHMpaHE KOIHME OT HOBUS
CH JOKYMEHT 3a CaMOJIMYHOCT, CbOTBETHO HOBM WJIM aKTYJIM3UPAaHU NEKJIApallM, B HAKOW OT oducHUTE Ha
»banka JICK” AJl, B kouto ce muctpubytupar asnoBere Ha PoHAAa WIM MO JpYr HA4YMH, YKa3aH OT
Huctpubyropa. [lpeau npeacraBsHe Ha JOKYMEHTHTE IO PEIXOIHOTO U3PEUECHUE U aKTyalTu3MpaHe Ha TUYHUTE
UM JIaHHHU U CTaTyC B eJIEKTpOHHaTa cuctema, OH-JTaiiH HMHBECTUTOPUTE HAMAT MPaBO Ja MOJaBaT MOPBHUKH 3a
MoKymnka Ha nsioBe oT donma upes miathopmara Ha ,banka JICK” AJl 3a enexkrponHo Oankupane. [lpu
HEM3IIbJIHEHHE Ha TOBa 3aibiokeHHe OH-JAilH MHBECTUTOPHUTE HOCAT OTIOBOPHOCT CBIJTIACHO AEHCTBAILOTO
3aKOHOJATEJICTBO, KaTo B IOIBIHEHHE MOXKE /1a UM Ob/ie OTHETa M Bb3MOXKHOCTTA 3a M0JI3BaHe Ha riiatdopmara
Ha ,,banka JICK” AJ] 3a enexTpoHHO OaHKMpaHe 3a MOKYyIKa U NpoJax0a Ha JsutoBe Ha (poHIIOBE.

On-naiiH gopMuTe Ha MOpHUYKATa 332 MOKyNKa Ha JsuioBe Ha POHAAa M HA MOTBBPKACHUETO 32 HEHHOTO
M3IIBJIHEHUE ca IOCTBITHMU npe3 miatdopmara Ha ,,banka JICK” A/l 3a enexktporHo 6ankupane. UHBecTuTopute
MOrar Jia MoJdy4aT OPUTHHAIHU €K3eMIULSIPU Ha JOKYMEHTHTE 10 TPEIX0JAHOTO U3PEUSHHE B HAKOW OT OUCHTE
Ha ,,banka JICK” A/l, B kouTO ce nucTpubyTupar asuiopere Ha dona.

Jlecumumen mumynap Ha nopvukama. JISTHTUMEH TUTYJISP HA IOPBYKATa 32 MOKYIIKA Ha AsioBe oT PoHga
1 CBbOTBETHO IMIPUTEKATCIT HA 3aKYIICHUTE IAJIOBE € JIMLETO, TUTYJIAP HA CMETKATa, OT KOATO CC IIPEBEKIAT MMapUTE
3a M3ITBJIHEHHE HA TOPBYKATa, OCBEH aKo IPYro clie/lBa OT 3aKOHA HJIH OT OpayueH JI0roBOp, 32 YUETO ChABPKAHNE
JductpuOyTopbT € yBEJOMEH.

Emucuonna cmoiinocm (noxkynua uena). lsnosere Ha JICK Crabunnoct - EBporelicku akiuu 3 ce
3aKyIyBaT OT MHBECTUTOPUTE 110 EMHUCHOHHA CTOMHOCT, paBHAa Ha HETHATa CTOWHOCT Ha akTUBUTE Ha DoHa Ha
©IIVH JIsUT, yBEJIMUEHA C Pa3XOHTe 10 u3aBaHe (TIpoaak0a) Ha II0BETe, KAKTO CIIEBA:

a) 3a ,,orBoperus” nepuoa: 0.00% (Hymna);

0) 3a ,,orpaanyeHus’ niepuoa: 5% (IeT Ha CTO) OT HETHATa CTOMHOCT Ha aKTUBUTE HA €AWH ST,

B) 3a ,,MeXIUHHUS TiepuoA: 1% (eaHo Ha CTO) OT HeTHATAa CTOMHOCT Ha aKTUBUTE Ha €IUH IS,

I[HJ'IOBCTC CC 3aKymyBaT IO EMHCHOHHA CTOMHOCT 3a pa6OTHI/I$I JCH, CJICABall ACHSA Ha IIOJaBaHC Ha
mopbYKaTa.
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Taxcu, nauucnaeanu om oucmpudoymopa. Ilpyu Bb3iarane Ha JUCTPUOYIHATA HA JisoBe HAa DOH/IA HA TPETO
TMIe, TMCTPUOYTOPHT HAYMCIISBA 32 CMETKA HA MHBECTHTOpA TaKca NpH mpojaxbdara Ha asnoBe Ha PoHpa B
pasmep zo:

a) 3a ,,orBopenus” nepuo: 0.50% (Hya 1510 ¥ ETASCET CTOTHU Ha CTO) OT HETHATa CTOMHOCT HA aKTHBHTE
Ha eJIVH 5T,

0) 3a ,,orpannucHus’ U ,,MexxauHENS iepuoa: 0.00% (Hyna).

Te3n Takcw ce IBJDKAT HA TUCTPUOYTOpa OTAETHO OT Pa3XoJuTe IO W3/IaBaHE Ha JAIIOBETE, IIOCOYEHH I10-
rope.

Jlonvnnumennu pazxoou. Toa ca pa3xoAnuTe 3a U3aBaHe ¥ M3MpaIIaHe 10 MMoIaTa Ha yIOCTOBEPEHHE OT
,LeHTpaen aeno3utap” AJl 3a mpuTEeKaBaHHUTE ISIOBE, aKO TaKOBA € TIOMCKAaHO OT MHBECTUTOPA, KAaKTO H 32
U3MpallaHe 1Mo IMoIaTa Ha IMOTBBPXKICHUE 3a M3IMBJIHCHHUEC HAa IMOpBhYKATa, aKO WHBECTUTOPHT € 3asSBHII
MOJTyYaBaHETO MY IO TO3M Ha4MH. Te3H JOMBIHUTEIIHU PAa3X0/U HE CE BKJIFOUBAT B EMUCUOHHATA CTOMHOCT U CE€
3aIuIamiar OTEIHO OT MHBECTUTOPHUTE Ha JUCTPUOYTOPA ChINIACHO Tapudara My. AKO HHBECTUTOPHT € 3asBHII,
4e jKeJlae Jia MoJI3Ba JOMBJIHUTCIIHUTE YCIIYTH, HO HE € 3aIUTaThII JOIMBJIHUTSIIHUTE Pa3Xo/H 3a TAX, TOBa HE €
MpeyKa 3a M3TbIHEHNE Ha TOPHUKATa, HO MHBECTUTOPHT HAMA J1a TIONYYH JOITBJIHUTEITHUTE YCITYTH, 32 KOUTO HE
€ 3ariaTuil.

Munumanen pazmep na uneecmuyusama. MUHUMaIHATa CTOMHOCT Ha JSUIOBETE, KOUTO HHBECTUTOPHT MOXKE
Jla 3aKylH 10 eIHa C/ejKa, KaKTO MPHU MbpBOHAYATHA HWHBECTHIMS, TaKa M MPH BCIKO CICIBAIIO HEHHO
yBenuueHue, ¢ 250 (IBecTa U NeTASCET) EBPO.

Pazmep (cmoiinocm) na uneecmuyuama. PazmMepbT Ha HHBECTHUITUATA CE ONPEACTS MO €IUH OT CICTHUTE 2
naumuna: (1) Bapuanm [ — ,,bpoit nsinose”; wnu (2) Bapuanum 2 — ,,CTORHOCT Ha TOpHYKaTa’.

[Mpu Bapuanum 1 B nen T nHBECTUTOPHT 3asiBsiBa Opost Is710BE, KOUTO Kenae Aa 3akynu. C men crna3BaHe Ha
M3UCKBAHETO 33 MUHMMAJICH pa3Mep Ha HHBECTULMSTA, CTOMHOCTTA HA TO3U Opoil asutoBe, ymHOXeH 1mo 90% ot
cymara OT eMHCHOHHATa CTOMHOCT, onpeienieHa 3a jaeH T—1 (¢ pabomuu onu, m.e. pabomuust Oen npedu Oewns Ha
nodasame Ha NOpvuKama), U Takcata Ha JUCTpUOyTOpa Ciie/Ba Jia € He mo-Manka ot 250 (aBecta u meT/ecer)
eBpo. B neiicTBUTENHOCT, TOpBHUKATA ILIE CE U3MBJIHM, KAaTO 3asiBEHUAT Opoil JsU10BE ce YMHOXKaBa 10 cyMara oT
€MHUCHOHHATa CTOMHOCT 3a pa0OTHMS MA€H, cJleIBall [eHs Ha II0JlaBaHe Ha MOpbYKAaTa M TakKcaTa Ha
TUCTpUOyTOpAa.

[Ipu Bapuanm 2 WHBECTHTOPBHT 3asBsSBa CyMa, KOSITO JKejae Ja WHBecTupa B msuioBe Ha Ponma. C men
Cla3BaHE Ha M3MCKBAHETO 32 MUHUMAJICH pa3Mep Ha MHBECTHUIIMSTA Ta3H CyMa clie[[Ba Ja € He mo-Manka oT 250
(nmBecta u metaecer) eBpo. bposT NA7I0BE, KOUTO MHBECTUTOPHT PEATHO 3aKyITyBa B TO3M CIIy4aid, c€ Ompeens
KaTo BHeCEHaTa OT HETO CyMa Ce pa3J/ieis Ha cyMaTa OT eMHCHOHHATA CTOMHOCT 32 paOOTHUS JIeH, CIIeIBaIll ACHS
Ha T0JIaBaHe Ha MOpPBUYKATa W TaKcaTa Ha JUCTPHOYTOpa, KaTO CE€ M3BBPIIBA 3aKPBIISBAHE KBM IO-MAIKOTO
YHUCIIO0, U3YUCIICHO JI0 YSeTBHPTHS 3HAK CJIe] JeCeTUYHATA 3a1eTasl.

IInawane no coenkama 3a noKynka

IIpn Bapuanm [ (nuBecTnnus ,,bpoii AsmoBe”) KbM MOMEHTA Ha TOJaBaHe Ha MOpPbHYKATa 10 CMETKaTa Ha
uHBecTUTOpA B ,,banka JICK” AJ] cinenBa na mMa HaIMIHA CyMa, paBHA Ha 3asBEHUS OpPOU JSI0BE, YMHOMKEH T10
110% ot cymara OT €MHCHOHHATa CTOWHOCT, OmpeaeieHa 3a JeH T-1 u TakcaTa Ha IUCTpuOyTopa. AKO
WHBECTUTOPHT JKeJlae W3/IaBaHEe M IIOJlydaBaHE HaA YIOCTOBepeHHe OT ,lleHTpamen nemosurtap” AJl 3a
MIPUTEKABAHUTE JSUIOBE W/WIIH TOJTyYaBaHe Ha MOTBBPXKIEHHUE 3a M3ITBIHCHUE Ha MOpPHUYKATa IO TOIIaTa, 1o
HEropaTa IUTaTeKHa CMETKA ClIe[Ba J1a UMa HAJIMYHA CyMa U 3a MMOKPUBaHE HA JOMBIHUTEIHUTE Pa3X0H. ,,baHka
ACK” A/l 3agpmkaBa CMETKaTa HA MHBECTUTOpPA C TOPEMOCOUYECHHUTE CYMH, 32 KOETO MHBECTUTOPHT CJeABa
MpeABapUTENHO Ja € Aai cbriacue. [Ipm oTMsiHA Ha MOpbBUYKATa CHIIUTE CE BH3CTAHOBSIBAT IO CMETKAaTa Ha
KJIMeHTa. B ciaydail Ha HAaABHECEHW CYMH IIPH MOKYIKa Ha JISUIOBE, TE CE BH3CTAHOBSIBAT B 3-IIHEBEH CPOK OT
JlaTaTa Ha M3IIBIHCHHUE Ha TOphYKATa 10 CMETKaTa Ha KIIMCHTA.

B paboTtHus aeH, ciieBaill JeHs Ha MMOoJaBaHe Ha mopbukata (neH T+1), ciien u3uucisiBaHe Ha EMUCHOHHATA
CTOWHOCT, TPUJIOKMMA 3a MOpPbYKaTa, CMETKaTa Ha MHBECTUTOpA ce IeOUTHpa ¢ pas3iiikara (ako MMa TaKaBa),
MEXJy: a) CyMaTa, paBHa Ha JIbJDKUMaTa €MHCHOHHA CTOMHOCT Ha €IHH JISJ1, YMHOXEHa 1o Opost 3aKyleHU
JIAJI0OBE — IIpeIMeT Ha MNOopbuKaTa Ha HHBECTUTOPA, IUIIOC CTOMHOCTTa Ha TOPEHNOCOYCHHUTE CBEHTYAIHU
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JOTTBTHUTETHHA Pa3XoAH TUTIOC TaKcaTa Ha JUCTPUOyTOpa U 0) MpeaBapuTeIHO 3aab/DKeHaTa cyma. B ciyyqait ue
M0 CMETKaTa HsMa JOCTAaThYHO CPEJICTBA 3a MOKPUBAHE Ha Pa3jIFKaTa MEXIY IBIDKUMHUTE EMUCHOHHA CTOMHOCT
Y TaKkca Ha JUCTPUOYTOpa U MPEABAPUTEITHO 33IbIKCHATA CyMa, OPhYKATa HE CC U3ITBIHSIBA.

[Ipu Bapuanm 2 (npu naeectuiys ,,CTORHOCT Ha MOphUKaTa ) KbM MOMEHTA Ha IT0/IaBaHE Ha MOpPhYKATa 0
cMeTKaTa Ha uHBectuTopa B ,,banka JICK” A/l cmenBa na mMa Hanu4yHa cyMa B pa3Mep Ha CTOMHOCTTA Ha
MmopbyUKaTa. AKO MHBECTHTOPBT XKeJlae M3/IaBaHe U M3MpalllaHe 10 MOoIIaTa Ha yI0CTOBEpeHue oT ,,lleHTpancH
nenozutap” AJl 3a mpuTeKaBaHUTE JSUTOBE W/HITH TIOIyYaBaHe Ha TIOTBBPKACHUE 32 M3ITBITHEHNE Ha ITOpPhUYKaTa
IO TIOIIaTa, TI0 HETOBaTa CMETKa CIIeBa J]a Ma HaJIMYHa CyMa U 3a IOKpHUBaHe Ha Te3H AOMBIIHUTEIHN Pa3XOIH.
,»baaka JICK” AJl 3agpmkaBa cMeTKaTa Ha MHBECTUTOpA C TOPEMOCOYCHHUTE CYMH, 32 KOETO MHBECTUTOPBHT
clie/iBa MpeaBapUTEIHO Ja € Jai chriacue. [Ipy oTMsAHa Ha MOpBYKaTa CHIIUTE CE€ Bh3CTAHOBSBAT IO CMETKATa
Ha KJIMCHTA.

Ilpuoobusane na oanogeme. Iloprukara ce U3NBIHsIBa OOMUANHO 10 Kpas HAa paOOTHUS JIeH, CIIeABAIL ICHS
Ha HEIHOTO MojaBaHe, HO HE MO-KbCHO OT 7 THH OT JIeHs Ha MMOJAaBaHETO I, Ype3 3aBepsiBaHe Ha MOJCMETKaTa 3a
(hMHAHCOBM MHCTPYMEHTH HAa WHBECTHTOpPAa KbM CMETKaTa Ha IUcTpuOyTopa B ,,llenTpaneH menoszurap” AJl ¢
Opost Ha 3aKymeHHuTe IsutoBe. JMCTpHOYTOPBT MpPU MBPBA BB3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha IIbPBHSA
paboTeH JIeH, CiIeBall U3ITBIHEHUETO Ha TOPBYKATa, B 3aBUCHMOCT OT YTOBOPEHOTO C MHBECTUTOPA!

A) mpeiocTaBs Ha JIMIETO, ITOJAJI0 TIOPHUYKATA, MOTBBPKICHHE 33 U3ITBIHEHUETO M HA TPAeH HOCHTEI HIIH

b) n3npaia Ha IMIIETO, TTOAJI0 TOPBYKATA, TOTBBPIKACHHUE 32 M3ITBIHEHHETO M Ha XapTHEH HOCUTEI.

B cnyuas mo 0. ,,A” MOTBBPXKICHHUE 3a U3IIBIHEHUETO HA MOPHUKATa MOXKE Ja ObJC MOJYYCHO JTUYHO OT
WHBECTUTOPA WU Ype3 HETOB IIBJIHOMOIIHUK C HOTAPHAIHO 3aBEPEHO U3PUYHO ITHTHOMOIIHO BbB BCEKH O(HUC
Ha ,,.banka JICK” AJl, B koiiTo ce nuctpudytupar nsuiosetre Ha DoHpa.

HpI/I 3arialfadHe Ha JOMBJIHUTCIIHN Pa3X0Ju OT MHBECTUTOPA INIOTBBPKACHHUCTO 3a UBIIBJIHCHUE HAa TOPBHUYKaTa
Ce W3Mpalla Ha XapTHeH HocwuTen chriaacHo 0. ,,b” or mucTpubOyTopa mo momiara Ha ajgpec, MOCOYEeH OT
MHBECTHUTOPA.

B cnyuaii Ha BpeMeHHO criupaHe Ha 00paTHOTO U3KYITyBaHE Ha JSUIOBE, MOPhYKaTa 3a MMOKYIKA Ha JISJIOBE OT
®doHpa, Toa/IeHa ciel MOMEHTA Ha CIIUpaHe Ha 0OpaTHOTO M3KYIyBaHe, He MTOIJICKH Ha H3TbIIHEHHE, Thil KaTo,
ChIJIACHO 3aKOHA, IIPU CIIMPAaHe Ha O0OpaTHOTO M3KYIyBaHE CE MPEYCTAHOBSABA 3a CHIIUS CPOK M HM3/IaBaHETO
(mpomaxbara) mHa masoBe (eoic. ,, Bpemenno cnupame Ha obpamuomo uskynysane’). JIUCTpuOYTOPHT
BBH3CTAHOBSIBA CyMHUTE Ha UHBECTUTOPHTE, IO IMOPHYKH 3a IMOKYIKA Ha JIAJI0Be, 10 OaHKOBaTa UM CMETKa JI0
Kpasi Ha paOOTHUS JIeH, CJIC/IBAIIl JICHS Ha MOJaBaHe Ha MOPbUKKUTE. B TO3M ciydyail MoKynkaTa Ha JsUIOBE C€
M3BBHPINBA Ype3 T0JaBaHe HAa HOBA MOPBHYKa clie] BH30OHOBSBaHE HAa OOPaTHOTO M3KYITyBaHE Ha JISJIOBE OT
donna.

2.2. O0paTHO M3KyNyBaHe Ha JsiioBe 0T MPoHAa
Ilooasane na nopvuxu 3a oopamno usKkynysaue 6 opuc na ,,banxa /[CK” A/l

Ilo mpaBWII0, MHBECTUTOPUTE MOTaT BCEKH pabOTEH JIeH Jia MojaBaT Mmopbuku (M0 oOpaselr) 3a 0OpaTHO
U3KyIyBaHe Ha cBouTe AsyioBe Ha PoHa B HAKOI oT opucure Ha ,,.banka JICK” AJl, B kouTo ce TucTpuOyTUpaT
nsutoBete Ha DoHA, B paMKUTE HAa pabOTHOTO MM BpeMe, HO He 1mo-KbcHO OT 17:00 u. [Topbukara 3a oOpaTtHO
W3KYITyBaHE Ha JsUTOBE TPSOBA J1a € C HOPMATHBHO YCTAHOBEHOTO MUHUMAITHO ChIIbPYKAHUE U B CHOTBETCTBHE C
MpaBwiiaTa Ha AUCTPUOYTOpA.

Heo6xonumo ycnoBue 3a 00paTHO W3KyIyBaHE Ha JSUIOBE € TE /1a Ca HAJIMYHU IO KJIMEHTCKA MTOACMETKa Ha
nHBecTHTOpa TipH ,,.banka JICK” A/l u na ca romHu 3a mMpexBBPISHE -T.€., Ja HEe ca OJOKWpaHHu B ,,lleHTpanen
Henosurtap” A/l mnmm na ca 6I0KMpaHU Ha IPYro OCHOBaHHWE (aKo JISJIOBETE Ca PErHMCTPHpaHH MO KIUEHTCKa
MOJICMETKA MPH WHBECTUIIMOHEH MOCPEAHNK MIIH TI0 JINYHA CMETKA Ha MHBecTUTOpa B LleHTpanaus nemnosutap, e
HEOOXOJMMO Hali-Hallpe WHBECTHTOPHT JAa Hapeau MPEXBBPJSHE Ha JAJI0BETE IO CBOS IMOJICMETKA MpHU
Huctpubyropa). OcBeH TOBa, MHBECTUTOPHT CJIEBa J1a MMa OTKpHUTa cMeTkKa B ,,banka JICK” A/l, mo kosiTo e
ObJe mpeBeXaaHa CTOMHOCTTa Ha OOpaTHO M3KyNEHUTE JsuoBe. IIpenxomHOTO M3peueHHe MOXKEe Ja He ce
npuiara Mo OTHOUICHWE HAa HAKOM KAaTerOpMd HHBECTUTOPH, KaTo HANpuUMep MEHCHOHHHU (OHAOBE, MO
OTHOLICHHE HA KOUTO Ca HAJUIIE CIICHUATHA M3MCKBAHUSI OTHOCHO OTKPHBAHETO HA pa3IUiallaTeIHH CMETKH B
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KPEAMTHU MHCTUTYLIUH, PA3JINYHKA OT TEXHUTE JACTIO3UTAPH HJIU ITOTICUYUTEIIH, KaTO B TO3M CIIydall CTOMHOCTTa Ha
00paTHO M3KYIyBaHUTE JSUIOBE CE MPEBEX/1a Ha MHBECTUTOPHUTE C OAaHKOB MPEBOJ. 3a OTKPHUBaHE U 00CTyKBaHEe
Ha ChOTBETHATA CMETKA CE 3aIlIalllaT TaKCU ChIyiacHO Tapudara Ha ,,banka JICK” AJl. U3mnamane croiiHocTTa
Ha 00paTHO M3KYIIEHUTE JSII0OBE B OpOM HE ce JI0MyCKa.

[lpu monmaBaHe Ha TOPBYKU 3a OOpaTHO U3KyIyBaHe Ha JsuioBe OT DOHIAa MHBECTHTOPUTE CJelIBa Jaa
MPEJCTaBAT JOKYMEHTH 3a uAcHTH(UKAanmMs ¥/ WIM TNPEACTABUTEIICTBO ChIJIACHO W3MCKBAaHHUATA Ha
MPUJIOKAMOTO 3aKOHOJATENICTBO M TpaBWiaTa Ha TUCTpuOyTopa. AKO TIpH TOAaBaHE Ha IOPBHUYKATA
WHBECTUTOPHT CE€ MPEJCTAaBIABa OT IBIIHOMOIIHHK, TOCIETHUAT ClefBa Ja TPWIOKH KbM MOpPHUYKATA U
HOTapHaJTHO 3aBEPEHO ITHIHOMOIIHO (B OPUTHHAI FITH HOTapHAITHO 3aBepeH mpemnuc). [IsaHoMonHOTO TpsiOBa
Jla ChIbpIKa MPeICTAaBUTENTHA BIIACT 32 U3BBPIIIBAHE HA Pa3IIOPEIUTEITHH IEHCTBHS ¢ ((MHAHCOBU MHCTPYMEHTH.

Wudopmalust OTHOCHO JOKYMEHTHTE 33 HACHTU(UKAIMS U TIPEACTABUTEICTBOTO MOXKe Ja ObjIe TOoTyueHa OT
opucute Ha ,,banka JICK” AJl, B xouto ce mucTpuOyTupar asutoBere Ha DonHpma (mocoueHu Ha MHTepHET
cTpanunara Ha ,,banka JICK” AJl: www. dskbank.bg).

INopbukwu, nonaaenu A0 16:00 yaca Ha paOOTHUS JIeH, C€ CUUTAT IMOAAICHHU B CBIIHS TO3H JICH, a IOPBHUKHUTE,
nonaaenu cien 16:00 yaca Ha paGOTHUS JI€H, Ce CUHUTAT TMOAAICH! Ha CIeBaIIns pabOTeH JeH.

HHBECTUTOPHT MOXKE Ja OTTErNH (OTMEHH) MOPBUKa 3a 00paTHO U3KYIyBaHe Ha Js10Be HA DOHAA BHB BCEKU
ot oducure Ha ,,banka JICK” AJl, B kouto ce nuctpudytupar asuoere Ha DoHA, B paMKHATE Ha paOOTHOTO UM
BpeMe, HO He MO-KbCHO oT 16:00 4. B IeHs Ha MMOJaBaHETO M, a aKO MOopbhUKaTa € nogaaena cien 16:00 4. — mo
16:00 4. Ha cnenBamys paboOTEH JIeH.
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Ilooasane na nopvuku 3a 0opamno u3Kynyseame na osnoee on-line upez nnamepopmama na ,, banka J|C
A/l 3a enekmponno oauxupane (Ilooaeane na enekmponnu nopvuKu)

WuBecturopure - pu3nuecku Jmia, KOUTO Moy3Bar Iwiardopmara Ha ,,banka JJCK” AJl 3a enekTpoHHO
OankupaHe (HapU4YaHH MO-A0Y 3a KPaTKocT ,,OH-JTallH HHBECTUTOPH ), MOTAT J1a TI0/1aBaT €JIEKTPOHHH MOPBHUKH
3a 00paTHO HM3KymyBaHe Ha JsuioBe Ha DoHIa, KaKTO M jAa mpoBepsBar ON line akTyamHOTO ChCTOSHHE HA
ocraHanust Opoil [AsJ0Be, KOWTO MPUTEXKABaT, W TAXHATa CTOMHOCT KbM IIOCIEIHATa BB3MOKHA IIEHA.
WHBecTuTOpHTE — IOPUANYECKH JIMLIA, HE MOTaT Aa M3M03BaT iatgopmara Ha ,,banka JICK” A/l 3a exekTpoHHO
OaHKHpaHe 32 00paTHO U3KYITyBaHE Ha JSIOBE, HO MOTaT Jia TIPoJjaJiaT CBOUTE JisiioBe 00paTHO Ha PoHpma B oduc
Ha ,,banka JICK” AJl wiu Ha TpeTu jauIa.

OO01uTe YCIOBUs 3a TOJI3BAHE HA YCIYruTe, NOCTBhIIHM upe3 miatdopmara Ha ,.banka JICK” AJl 3a
CJICKTPOHHO 6aHKI/IpaHe, KaKTO W Apyra moMourHa I/IH(i)OpMaHI/IH ca JOCTBIIHM Ha MHTCPHET CTpaHUIATa Ha
,.banka JICK” AJT (www.dskbank.bg).

WuBectutopure ciensa Jga ca HasCHO, Ye TOJABAaHETO Ha EJIEKTPOHHU TMOPHYKH W TOAMKMCBAHETO UM C
KBaTM(UITUPAH WU YCHBHPIIICHCTBAH EIEKTPOHEH IMOAIMC € 00BBP3BAIIIO 3a TAX, 03 1a € HE00XOAMMO KaKBOTO
U aa OWIO MOMBIHUTETHO TOJaBaHE WM YJOCTOBEpsSBaHE Ha TMOAAJEHH IMOPHYKKM Ha XapTus, KaTo
KBATU(UITUPAHUAT eIEKTPOHEH TOJIINC, C KOMTO Ce TOAMKICBAT MOPBHUKHUTE, CE CYUTA 32 CAMOPBHUYEH TOAIHC TI0
cunata Ha Pernament (EC) Ne 910/2014, a ychBBPIICHCTBAHHAT €JICKTPOHEH MOANHUC (KAKBBTO MPEICTABISBA
u3naaeHust ot ,,banka JICK” AJl undpos ceprudukar) coriacHo 3EJIEYY mie ce cunra 3a caMOpbUeH HOIIIHC
B OTHOIICHISITA MEXIY CTPAaHUTE, C KOETO CTPAHUTE 1€ CE CHITIACAT U3PUIHO, TIOIITUCBANKH JJOTOBOPA TIOMEKITY
CH. AKO € YroBOpPeHO B KOHKPETHHS JOTOBOP C WHBECTUTOPA, CTPAHUTE MOTAT Ja CUYATAT U OOMKHOBEHUS
eleKTpoHeH noanuc no cmuchia Ha 3EJIEYY 3a camopbueH B OTHOLLICHUATA TOMEXKTY CH.

EnextponHata mopbuka 3a 0OpaTHO HM3KyIyBaHE Ha [SUIOBE, ChIbpKAallla HAaW-MaJKO 3aJbJDKUTEITHUTE
pexBusuTH 1o wi. 65, an. 1 or Hapenba Ne 44, ce reHepupa aBTOMaTHYHO, KaTO MHBECTHUTOPHT CIlE/Ba J1a
MOITBJIHYA CHOTBETHUTE IOJIETA B MOPBHYKATA U /1a 5 MOIHILE TI0 TOPETOCOYEHNS HAUHH.

OH-J1aliH HHBECTHTOPHUTE MOTAT JIa M0JIaBaT MOPBHYKH 32 00paTHO U3KYITyBaHe Ha JisioBe OT DOH/IA 110 BCIKO
Bpeme. CreiBa 1a ce MMa MpeBU, Y€ MOPHUKUTE Ce CMATAT 3a MOAAJAECHN HAa ChOTBETHHS PabOTEH JIEH, aKo ca
nojanenu ;1o 16:00 4. Ha To3u AeH. [Topwuky, monagenu cuen 16:00 4. Ha chOTBeTHHS pabOTEH JIEH, I1Ie CE CYUTAT
3a TI0/1a/IeHN Ha clieBamys padoreH aeH. [loppukuy, mogaaeHn B HepaOOTEH JIeH, I Ce CUNTAT 3a MOJAJCHU Ha
IBPBUS cieaBall paboTeH JIeH.
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OH-JaliH HHBECTUTOP, MOJIAN eJICKTPOHHA MOPBHYKA 32 00paTHO MU3KYyIyBaHe Ha JsutoBe oT DoHIa, MoXe Jia
orrerin (OTMEHH) mopwukara A0 16:00 4. B fieHs Ha [MoJaBaHETO ¥ (aKO IMOJaBaHETO ¢ B pabOTEH JeH), a aKo
nopbukara ¢ moaanaeHa cien 16:00 u. — mo 16:00 4. Ha cnenBamus paboteH AeH. Ilopbukara, momajacHa B
HepabOTeH JIeH, MOXe Jia Objie oTTeriieHa (oTMeHeHa) 70 16:00 4. Ha mbpBUS cleaBaiy padOTeH JICH.

C nojaBaHeTO Ha eJIEKTPOHHA MOPBUKa 332 00paTHO M3KyIyBaHe Ha AsioBe Ha DoHpaa ce cumnra, ue OH-naliH
WHBECTUTOPHT € MOl MOPhUKaTa JIMYHO U Ye OTBbp)KIaBa aKTyaTHOCTTa Ha U3BecTHUTE Ha ,,banka JICK” A/l
HETOBU JIMYHU JaHHU U OOCTOATEICTBa OTHOCHO 3a€MaHE€ Ha BHUCIIA TbpXKaBHA IITBHKHOCT WM CBBP3aHOCT C
TaKWBa JIMIA CHIIIACHO 3aKOHA 33 MEPKUTE CPEelly M3MMPAHETO Ha MapHu. 3aToBa MPH MPOMSIHA Ha JIHIHUTE UM
JAaHHW WJIA JPYTHTE OOCTOSITENCTBA MO MPEeAxogHOTO wu3pedeHue, OH-TalH WHBECTUTOPHUTE TpsAOBa aa
MIPEACTABAT MIPEAN oIaBaHe Ha MOPBUYKH upe3 iardopmara Ha ,,banka JICK” A/l 3a enmekTpoHHO OaHKHpaHE
KOTIHME OT HOBHA CH JOKYMEHT 32 CAMOJINYHOCT, CbOTBETHO HOBH WJIM aKTyaJM3UPaHU JCKJIAPalUH, B HAKOH OT
oducute Ha ,,banka JICK” AJl, B KouTo ce AucTpuOyTHpar Jsuosere Ha PoHAa WK IO APYT HAYMH, YKa3aH OT
Huctpubyropa. [Ipeau npencraBsHe Ha TOKYMEHTa MO NPEAXOJHOTO U3pPEUCHHE U aKTyaJIM3upaHe Ha JTUIHUTE
UM JaHHU U CTAaTyC B CJICKTPOHHATAa CUCTEMaA On-naiin HWHBECTUTOPUTEC HAMAT IIPAaBO Aa ImoAaBaT IMOPBHYKH 3a
o0OpatHO n3KymyBaHe Ha AsutoBe oT Donpa upes miardopmara Ha ,,banka JJICK” A/l 3a enekTpoHHO OaHKHMpaHe.
IIpu HensnbIHEHUE HA TOBA 3aIbKeHUE OH-TallH HHBECTUTOPUTE HOCAT OTTOBOPHOCT CHIVIACHO ACHCTBAIIOTO
3aKOHO/ATENICTBO, KaTO B JOIMBIIHEHUE MOXKE J1a UM OBJIe OTHETAa M BB3MOXKHOCTTA 3a TI0JI3BaHe Ha IutaTopMaTa
Ha ,,banka JICK” A/ 3a enexkTpoHHO OaHKHMpaHEe 3a MOKYIKa ¥ MpoJak0a Ha JsoBe Ha (DOHIIOBE.

OHn-naiin popmuTe Ha MOpBHYKaATa 32 OOpPATHO M3KyIyBaHEe Ha JsuI0Be Ha DOH/A M HA MOTBBPKIACHUETO 3a
HEHHOTO M3IBJIHEHUE Ca JOCTBhIHM Npe3 Iuiatdpopmata Ha ,,banka JICK” AJl 3a enekTpoHHO OaHKHpaHE.
WNuBecTutropute Morar Jia oJy4yaT OpUTHHAIHE €K3EMIUIAPH Ha JOKYMEHTHUTE IO MPEAXO0IHOTO U3PESUCHHUE BhB
Bceku oduc Ha ,,banka JICK” A/, B koiiTo ce nucTpuOyTupar AsuioBe Ha DoHja.

Jecumumen mumynap na nopvukama. llpurexxaTen Ha AsUI0BETE U JIETUTUMEH TUTYJISIP HA MOPBUYKATa 3a
00paTHO U3KYITyBaHE € JINIETO, BITMCAHO KaTo TakoBa B perucTpute Ha LlenTpanaus nenosurtap u Ha banka JICK,
OCBEH aKo JPYTo cjellBa OT 3aKOHA WM OT OpayueH JOr0BOP, 3a YHETO ChAbpkKaHue JucTpuOyTophT € yBEIOMEH.

Llena na oopammno uskynyeane. JICK Crabunnoct - EBporneiicku akiuu 3 n3KyIyBa 00paTHO CBOUTE JISUIIOBE
IO [IeHa Ha 00paTHO M3KYIlyBaHe, paBHAa HAa HETHATa CTOMHOCT Ha akTUBUTE HAa DoHMA Ha eUH J51, HaMaJleHa ¢
pasxoauTe 1Mo 0OpaTHO U3KYIyBaHE Ha JSIOBETE, KAKTO CIIE/BA!

a) 3a ,,orBopenus” nepuo: 0.00% (Hymna);

0) 3a ,,orpannuenus’ nepuon: 10% (meceT Ha CTO) OT HETHATA CTOMHOCT HAa aKTUBUTE HA €IMH JIS;

B) 3a ,,MeXIUHHUA TIeprol: 2% (1Be Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €IH JISIT.

I[HJ'IOB@TG CC U3KYyIlyBaT 06paTHO oT CDOHILa 10 I€HA Ha O6paTHO H3KYITYBAaHC 3a pa6OTHI/I$I JCH, CJICABAIIl JCHA
Ha 1moAaBaHC Ha MMOpbYKaTa.

Takcu, nauucnaeanu om oucmpuodymopa. llpy Bp3narane Ha TUCTpUOYIIMATA Ha JsuToBe HA DOH/IA HA TPETO
TUIe, UCTPHOYTOPHT HAMA ITPABO J]a HAYKCIISBA 32 CMETKA Ha MHBECTHTOPA TAKCH IPU 00paTHO U3KYITyBaHEe Ha
nsoBe Ha Donpa.

Jonvanumennu pazxoou. ToBa ca pa3xoJuTe 3a W3/IaBaHE U M3IPAIlaHe MO TOIIaTa Ha YAOCTOBEPEHHE OT
»LleaTpanen nemo3utap” A/l 3a mpuTexaBaHWUTE JIAJIOBE, aKO TAKOBA € MOMCKAHO OT WHBECTUTOPA, KAKTO H 32
u3MparaHe Mo ToIaTa Ha MOTBBPXKACHUE 3a WM3MBIHCHWE Ha IMOPHUKATA, aKO HWHBECTHTOPHT € 3asBHII
MOJTy4aBaHETO MY N0 TO3W HA4WH. Te3W JOIBJIHUTEIHM Pa3XoIud HE ce BKIIOYBAT B IICHATa 3a O0OpaTHO
W3KYITyBaHE W C€ 3alUlalliaT OTACIHO OT WHBECTHTOpAa Ha JUCTpUOyTOpa chrilacHO Tapudara my. Axo
MHBECTUTOPHT € 3asBUII, UE XKejae Ja MOJ3Ba JOMBIHUTEIHUTE YCIYTH, HO HE € 3aIUIaTUil JOMbIHUTEIHUTE
pa3xoau 3a TiIX, TOBa HE € IpEeYKa 3a U3MbIHEHHE Ha MOpbYKaTa, HO HMHBECTUTOPHT HsIMa Ja MOJIy4d
JOTTBTHUTETHUTE YCIIYTH, 32 KOUTO HE € 3aIllUIaThIL.

Munumanna cmoiiHoCH HA ROPBUKA 3 OOPAMHOMO U3Kynyeane. MUHMMaIHAaTa CTOMHOCT Ha JISJIOBETE,
KOWTO WHBECTHTOPHT MOXE J1a mpoAaae oopaTHo Ha PoHma 1o eaHa caenka, € 250 (IBecta U MeTAECET) €BPO.
AKO CTOHHOCTTa Ha MPUTESKABAHUTE OT MHBECTUTOPA JSUIOBE € Mo-Maika oT 250 (IBecTa U MeTAeCeT) eBpo, TOM
MOKe Ja TH npojane ooparHo Ha DoHpaa ¢ exaHa opbuka. ChINO Taka, ako Cliel U3ITBJIHEHUE Ha TOPhUKA 32
00paTHO W3KYIMyBaHE OCTATHKBT OT JSJIOBE HA MHBECTHTOpa OM O Ha cToWHOCT mo-Manka ot 150 (cro u
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MET/IECET) eBpO, MOophUKaTa 3a 0OOpaTHO M3KyITyBaHE ciieABa Aa ObJe MOJa/JeHa 3a BCUYKH MPHUTEKABAHH OT
WHBECTHUTOPA JSITOBE.

Pazmep (cmoiitnocm) na oopamuomo uskynyeamne. Orpenens ce 1o eIuH oT ciaeanute 2 HauwHa: (1)
Bapuanm 1 — ,,bpoii gsnose”; wmu (2) Bapuanm 2 — ,,CTolHOCT Ha mopbyKaTa”.

ITpu Bapuanm 1 B nen T nHBECTUTOPHT 3asBsiBa Opost JsUI0BE, KOWTO Xkeflae Aa mpoaane obpatHo. C men
cra3BaHe Ha M3MCKBAHETO 32 MHHUMAaJTHA CTOWHOCT Ha MOpBUYKaTa 32 00OpaTHO M3KyIlyBaHe, CTOHHOCTTA Ha TO3U
Opoit astoBe, ymHOXeH 110 90% OT 1leHaTa Ha 0OpaTHO M3KYIyBaHe, onpeaeneHa 3a aen T-1 (¢ pabomuu onu,
m.e. pabomuus 0eH npedu OeHs Ha nodasame HA NOPvLUKAmMA), ClenBa Ja ¢ He Mmo-Maiko ot 250 (mBecra u
MET/IeCeT) eBpo. B melicTBUTENHOCT, MOPBUKATA III€ C€ M3ITBIHM KaTO 3agBEHUAT OpOil AAI0BE ce YMHOXaBa 10
1eHara 3a 00paTHO M3KyIyBaHe 3a paOOTHHS JIeH, CIIeIBAII IeHs Ha M0IaBaHe Ha MOPHUKATA.

[Ipu Bapuanm 2 VHBECTUTOPHT 3asBSABA CyMa, KOSATO JKeJlac J1a ITOJIy4Hd B pe3yJITaT Ha 00paTHOTO U3KYITyBaHe.
C uen cna3BaHe Ha M3MCKBAaHETO 32 MUHUMAaJHAa CTOWHOCT Ha MOpBYKATa 3a OOpaTHO M3KYIyBaHE Ta3H CyMa
clle/iBa /1a € He mo-Maika ot 250 (BecTa 1 nmeTaeceT) eBpo. bposT As10Be, KOUTO HHBECTUTOPHT PEaHO MPoaaBa
B TO3M CITy4aii, ce ompezens, KaTo 3asBeHaTa 3a Mojy4yaBaHe CyMa ce pa3/ieis Ha IieHaTa 3a 00paTHO U3KYITyBaHe
3a pabOTHUS JIeH, CIICABAII /ISHS Ha [T0/IaBaHe Ha MMOPBHYKATA, KaTO CE U3BBPIIIBA 3aKPBIJISIBAHE KBM MO-TOJISIMOTO
YHUCIIO0, U3YUCIICHO IO YeTBHPTHS 3HAK CJIe] JeCeTUIHATA 3aIeTasl.

Heobxo00um opoit 0anoee 3a 00pamno usKynyeamne

Ilpu Bapuanm 1 (,,bpoit msmoBe”) KbM MOMEHTa Ha TOJaBaHE Ha MOpPHUYKATa 3a OOPATHO M3KYITyBaHE
WHBECTUTOPBT CJIC/BA JIa IPUTE)KABA HEOOX0IUMUS OpOM TOJAHHM 3a MPEXBBPIISHE JAsUIOBE. IHBECTUTOPBT MOXKE
Jla TIpesIBU 32 00paTHO M3KYIlyBaHE BCHUKH MJIM 4acT OT MPUTEKAaBAaHUTE OT HEro JAsIOBE (npu cnaseéame u Ha
20penoco4eHomo U3UCK8AHe OMHOCHO MUHUMATHA CIOUHOCH HA 0OPAMHOMO U3KYNY6aie), HO BCHUKHU JISII0BE —
npeaMeT Ha MopbyukaTa 3a oOpaTHO M3KyIyBaHe, cie/Ba J1a ObJaT TOIHU 3a MPEXBBPISIHE, KATO B MPOTUBEH
CiIydail mopbuKaTa HsMa Jja ce U3II'bJIHU U300110.

ITpu Bapuanum 2 (,,Jloppuka 3a cTOWHOCT) KbM MOMEHTA Ha I10/IaBaHE Ha TIOPhUYKATa HHBECTUTOPHT CJE/[Ba
Jla IpUTeKaBa TO/IHYU 3a NMPEXBBPIISHE SUI0BE, YHATO CTOMHOCT NpH 00paTHO HM3KYIyBaHe, M3UUCIeHa Ha 0a3a
90% ot ueHara Ha 0OpaTHO M3KYITyBaHE Ha JIsJ1, OpeIesieHa 3a eH 1-1, mokprBa 3asBeHaTa 3a H3IUIalaHe CyMa.
Benukun fsmoBe 1o mpenxoJHOTO M3pedeHHe Ciie/iBa Ja ca FOJHH 3a MPEXBBPIIIHE, KaTo B MPOTHUBEH CiIydaii
nopbYKaTa HIMa Ja e U3IIBJIHN W300110.

Inawane na yenama 3a odopamno uskynenume 0soge. Ilopbuka 3a 00paTHO M3KYITyBaHE Ha JISJIOBE CE
U3ITBJIHSABA OOWYAWHO 70 Kpas Ha pabOTHUS JIeH, CJe/Balll JCHs Ha MMOJaBaHETO M, HO HE MO-KbCHO OT 10 aHM
ClIe]l T0/IaBaHe Ha MOpBHYKaTa, KaTO IBIDKUMATa CyMa Cpelry OOpaTHO M3KYIEHHTE JISJI0BE Ce MpeBexIa Ha
uHBecTHTOpa 1o cMeTKaTa My B banka JICK B To3u cpok. Cymara 1o cenka 3a 00paTHO U3KYITyBaHE Ha JISJIOBE
ce HaMaJsBa CbC CYMHUTE 32 JIOMBIHUTETHHA Pa3Xo/IH, aKO UMa TaK1Ba.

Ilpexsvpnane na oopamuo uskynenume 0sanoee. B mbpBusi pabOTeH JICH, CICBAI JCHS Ha MOJaBaHe Ha
nopbyKaTa 3a 00paTHO U3KYIyBaHe, HO HE MO-KbcHO OT 10 JHU clies mojaBaHe Ha MOPBHYKATA, MOJACMETKATA 32
(hMHAHCOBM MHCTPYMEHTH Ha MHBECTHTOpPA KbM CMETKaTa Ha AUCTpuOyTopa B ,lleHTpanen nenosurap” A/l ce
3aabiDkaBa ¢ Oposs Ha oOpaTHO W3KyNeHuTe JisuioBe. JIUCTpHOYTOPHT TpenocTaBs MTOTBbPXKICHHE 32
W3ITBITHEHUETO Ha MOpBhUYKATa B CPOKA | I10 Pefia, OMMUCAHU MO-TOpe B ,, [lpudobusane na osnogeme”.

3. BpemeHHO ciupaHe HA 0OPaTHOTO U3KYIIyBaHe

ITo pemrenne Ha YTpaBIsBamoOTO APYKECTBO MOXKE BPEMEHHO Ja OBJAE CIPSHO OOPAaTHOTO M3KyIyBaHE Ha
nstoBe Ha POHA, caMO B M3KITIOYUTETHH CITy4yau, ako 00CTOSITeNICTBAaTa 'O HajaraT ¥ CIIMPAHETO € OMPaBIaHO
C OIJIe]] Ha MHTEPECUTE Ha MPUTEKATENNTE HA JSIOBE, BKIIIOUYNTEIHO B CIIETHUTE CITyJdan:

1. koraTo Ha peryjiupaH ma3ap, Ha KoilTo moBeue oT 20 Ha cTO OT akTuBUTEe Ha DOHAA ce KOTHpAT WU
THPryBaT, CKJIIOYBAHETO HA CIIEIKU € MPEKPATeHO, COPSHO WIH € MOAJIOKEHO Ha OTpaHUYeHUs — 3a CPOKa Ha
CIIUPAHETO, WM OIPaHUYABAHETO;
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2. KoraTto He Morar Jia 0bJaT OLl€HEHU IPaBWJIHO aKTUBUTE WM nacuBuTe Ha PoHAa WM YIpaBisBaIloOTO
JPY>KECTBO HE MOJXKE [1a ce pas3nopex/a ¢ aktuute Ha Donna, 6€3 Aa yBpeau HHTEpeCuTe Ha IpUTEKaTeIuTe Ha
JSUI0BE — 33 CPOK JIOKATO TPae HEBB3MOKHOCTTA;

3. mpu B3eMaHe Ha pelleHne 3a MpeKpaTsBaHe Win peodpasyBaHe upe3 CIMBaHe WK BiuBaHe Ha DoHga npu
yCIIOBUSTA U IO pesia Ha rinasa yetupuHaaecera ot 3AKNUCIAIIKU —3a cpok OT MOMEHTa Ha B3EMaHE Ha pellieHue
3a MpeKpaTtsiBaHe WiK npeodpasyBaHe Ha DoHza 10 NPUKIIOUBAHE Ha MPOLEAYPaTa;

4. B ciydail Ha pa3BajsiHE Ha Jorosopa c Jlermosuraps mopaayd BUHOBHO HETOBO IOBEAEHHE, OTHEMAHE Ha
JMILEH3a My 3a ICHHOCT WM HajaraHe Ha JPYTd OTPaHUYEHHs Ha JEHHOCTTa My, KOMTO IPAaBAT HEBB3MOXKHO
M3IBJIHEHNETO Ha 33BJDKCHUATA My 10 IOTOBOpA 3a EMO3UTAPHH YCIIyTH WM MOTAT J1a YBPEAAT UHTEPECUTE
Ha [IpUTEXXaTeNUTe Ha Jsu1oBe Ha POoHIA — 32 MUHUMAITHUA HEOOXOIUM CPOK, HO HE ITOBEYe OT 2 Mecela.

YnpaisiBaoTo IpY)KECTBO, Ype3 OBJACTEHHS OT HEro TUCTpHOYTOp, He3abaBHO cnHpa Mponaxbara Ha
JSUIOBE B CIy4aii, 4e BpPEMEHHO € MPeyCTaHOBEHO 00paTHOTO U3KYyIyBaHe Ha AsuioBe Ha PoHaa. B Te3u cnydan
NPEKpaTIBaHEeTO Ha MyOJIMYHOTO MpeJiaraHe € 3a CpoKa Ha BPEeMEHHOTO CITUpaHe Ha 00paTHOTO M3KYITyBaHE,
CBHOTBETHO 32 TIEPHOAA, C KOMTO € YIBJDKEH CPOKBT HAa BPEMEHHOTO CIHMpaHe Ha 00OpaTHOTO M3KYIyBaHE Ha
JISLTOBE.

ITopbukuTe, MomaAeHu ciel MOCIeIHOTO OOsBsIBaHE HA IleHaTa Ha OOpaTHO M3KYyINyBaHE NMpeny HadagHaTa
JlaTa Ha CPOKa Ha BPEMEHHOTO CIIMpaHe, He C€ M3IbJIHABAT. Y IPABJISIBALIOTO JPY>KECTBO Bb3CTAHOBSABA CYMHUTE
Ha UHBECTUTOPUTE, IOJAJIN TOPHUKH 32 IMOKYIIKA Ha J5UT0BE, [10 OaHKOBAaTa UM CMETKa JI0 Kpasi Ha pabOTHUS JICH,
cie/Balll IeHs, B KOMTO € B3€TO pelleHHe 3a CIIUpaHe Ha EMUTHPAHETO Ha JISIOBE.

YnpaBisiBaoTo JpyKECTBO YBEOMSIBA 33 CTUPAHETO Ha 00OpaTHOTO M3KymyBaHe Komucusta u CbOTBETHUTE
KOMIICTCHTHU OpraHyd Ha BCUYKH AbPKABU YICHKH, B KOUTO IMpE€ajara AAJ10BCTC Ha q)OH)Ia (aKO nma TaKI/IBa),
KakTo u Jlemo3uTaps, 10 Kpasi Ha pabOTHUS JeH, a IPUTEKATEINTE Ha JSUIOBE - YpE3 OTMIOBECTABAHE HA PEIICHUETO
3a cMpaHe Ha 00paTHOTO U3KYIIyBaHe:

¢ B oucure Ha ,,banka JICK” AJl, B kouto ce nuctpubytupart nsuiosetre Ha DoHa;

+* Ha MHTepHeT cTpaHuIaTa Ha Y PaBISIBAIOTO APYKECTRO.

B cnyuaii ue ce Haslara yabKaBaHe Ha CpOKa Ha BPEMEHHOTO CIIMpaHe Ha 00paTHOTO M3KYITyBaHE Ha JsUIOBE,
YmpasnsBauioro ApyxkecTBo yBenomssa Komucusra u Jleno3urapst He Mo-KbCHO OT 7 AHU MPEaH U3TUYAHETO Ha
I'BPBOHAYATHO OMpEeNIeHUs] CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPAaThK OT CEAEeM IHM, BKIIOUHUTEIHO B
cllydauTe, KOraTo oOpaTHOTO M3KyIyBaHe € OWJIO CHIpSHO MOpaad TeXHUYECKU MPUYHHH, YIPaBISBAIIOTO
JIPY’KECTBO M3BBPILIBA YBEIOMIICHHUATA MO MPEIXOAHOTO M3pEUEeHHE J0 Kpas Ha pabOTHHUS JCH, MPEIX0XKIalll
JaTara, Ha KOSITO € TpsAOBasio Aa ObJe NOJHOBEHO OOPaTHOTO U3KYIyBaHe.

OO0paTHOTO U3KYITyBaHE CE Bh30OHOBSBA OT Y IPABIISIBAIIOTO JIPYKECTBO C U3TUYAHETO HA CPOKA, OTPEIEIICH
B PEIICHHUETO 3a CIIUPaHEe Ha 00PATHOTO M3KYIyBaHe, ChOTBETHO B PEIICHUETO 3a YIb/DKABAHE CPOKA HA CITUPAHE
Ha OOpaTHOTO M3KYITyBaHe. YBEIOMSBAHETO 3a BH30OHOBSBAHE CE€ M3BBHPIIBA IO Pelia, MMOCOYECH MO-TOpE 3a
yBEIOMSIBaHE OTHOCHO CITUpaHEe HAa OOpPATHOTO M3KynyBaHe. EMHCHOHHATAa CTOMHOCT W IieHaTa Ha 0OpaTHO
U3KYIyBaHE Clie]] Bb30OHOBsBaHE Ha OOPaTHOTO M3KyIyBaHE TPsOBa Jia ObJaT OOSBEHU B JCHS, IIPEIXOXK AL
BBb300HOBsBaHEeTO. CJIE/BAIIOTO ONpE/C/IIHE U O0SBIBAaHE HA EMHUCHOHHATA CTOWHOCT M I[CHAaTa Ha O0OpaTHO
M3KYIyBaHE CE U3BBPIIBA B IHUTE U 10 OOIIHS pe, mocoueHu B [Ipocmekra.

4. PeryJupaHu mna3apH, Ha KOHUTO ca mpueTH 3a Thprosusa assosere Ha JICK
Craduanoct - EBponeiicku akuuu 3

KoM narata nHa Hacrosmus [IpocnekT YnpapisBaioTo ApYyKECTBO HE Bb3HAMEPSBA Ja UCKa IPUEMAaHE Ha
nsmmoBete Ha JICK CrabumraocT - EBpomneiicku akimm 3 3a ThproBust Ha bOb wim Ha apyr peryaupan maszap.

5. [IpexBbpJisiHe Ha asisioBe HA DoHaa

ITopanu BB3MOXXKHOCTTA 3a TOCTOSIHHO OOpaTHO W3KyIyBaHe Ha JsuioBeTe Ha (DOHJA, 3HAYEHHETO HA
BB3MOKHOCTTA 3a MPEXBBPIISHE HA JSIIOBETE HE € ChilecTBeHO. MHBecTHTOpUTE BHB DOHAA, KOUTO BCE MaK
JKENasAT Ja MpoJaaarT CBOWTE SUIOBE Ha TPETO JIMIIE, a HE Ja M HPEASBAT 3a 00paTHO M3KYMyBaHE OT CaMHs
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®donpm, cneasa aa 3HAAT, ye u3nanenure ot ,,JICK CradumHoct - EBponeiicku akiuu 3” AsU10BE C€ IPEXBBPIIAT
CBOOOJIHO, 63 OrpaHUYCHUS U YCIOBUS, HO TIPH Cla3BaHe HA OTHOCHMUTE HOPMATUBHU Pa3nopeaou.

Crnenku ¢ asutoBe Ha @oHIa MOTaT J1a € U3BBHPILBAT MPSAKO MEKAY CTPAHUTE — IIPOJaBay U KyIyBad, KaTo 3a
MPEXBBPISTHETO HA JSUIOBETE TIOCPEICTBOM perucrpanus B ,,llenrpanen nenosurap” A/l cienBa na ce mona3par
YCIIyTUTE Ha WHBECTUIIMOHCH IMOCPEAHHMK. VIHBECTUTOpHTE Clie[iBa Jla UMAT MPEABUA, Y€ 10 OTHOIICHHUE Ha
CJCIIKH, CKJIFOUYCHU HE IMPH YCIOBUATA Ha OOpaTHO W3KYITyBaHE Ha JSUIOBE, JaHBbYHHUTE TpedepeHimuu (8orc.
Pazoen ,,/lanvuen pescum”) He ce npunarar. [Ipu mapenne u HaciemsBaHe Ha JSJIOBE ClIeBA Ja Ce IOJI3BAT
YCIYTUTE HA WHBECTHUIIMOHEH MOCPETHHUK — PETUCTPAIMOHEH areHT 3a OCBHIICCTBSIBAHE HA PETHCTPAlUATa Ha
MIPEXBBPITHETO HA Js10BeTe B ,,lleHTpanen memosurap” A/l

IIpexBBpIISHETO HA IATIOBETE MMa IEHCTBHE OT MOMEHTA Ha peructpanusrta B ,,lleHTpanen memosurap” A/l.

VI. YIIPABJIEHUE HA JICK CTABUJIHOCT - EBPOIIEHCKHU AKIIUMU 3.
AEINO3UTAP. IUCTPUBYTOP HA JAJTOBETE. OAUTOP HA ®OH/IA.

Karo morosopen ¢onxa, JICK CrabmmHocT - EBponelicku akiuu 3 He € IOpUANYEecKo JIHIE U HiIMa OpraHy Ha
ynpasieHue. QOHABT ce OpraHu3upa U ympamisiBa oT Ymnpaenasawo opyicecmseo ,,[ICK Vnpaenenue na
akmueu” AJ], 3a KOETO MOCIETHOTO IpuUTexkaBa paspemieHne oT Komwucusta. OCHOBHUTE BBIIPOCH OTHOCHO
CBIECTBYBAHETO, (YHKIMOHMpPAHETO U TpeKkparsiBaHero Ha @oHAa, MMYIIECTBOTO My M IIpaBaTa Ha
MIpUTEXKaTeIUTe Ha JsUI0BE OT Hero ce ompenensar ¢ [IpaBunata Ha PoHa, KOUTO c€ NMPUEMAT U U3MEHAT OT
VYIpaBnsBaioTo ApyKecTBO.

CeriracHo [IpaBunara vHa @onma, YIpaBIsSBaIIoTo IpyXKecTBO yipapissa DoH/a, KaTo B3eMa HEOOXONMHTE
peLIeHUs], CBbP3aHU C HEroBata oprausanusi, GyHKIHOHUpAHEe U IMpekparaBaHe. Te3n pemeHus ce B3eMar oT
YnpaBuTenHHs CbBET Ha YTIPABIABAILOTO APYKECTBO, a B CIy4anuTe, IPEABUICHN B HETOBUS YCTaB, PEIICHUSTA
ce ogobOpsBat ot Herosusi Hanzopen cbBet. [IpeanoxenusTa OTHOCHO HHBECTUpaHe Ha akTUBUTE Ha DoHAa ce
JaBaT OT UHBCCTUIMOHHUTE KOHCYJITAHTHU Ha praBHHBaIlIOTO APYKECTBO B CbOTBETCTBUC C HHBECTUIIMOHHHUTE
eiu, cTpareruiara U OrpaHn4YCHUATa Ha (-DOHJIa. PeH_[eHI/IHTa, CBBpP3aHU C TCKYIIOTO OIICPATHUBHO YIIPABJICHUEC HA
®oHpma, ce B3eMAT CbBMECTHO OT [JaBHUS M3NBIHUATENEH IUPEKTOp M M3OBIHUTENHUS JUPEKTOp Ha
YIpaBisBaioTo ApyKecTBO.

CDOH,Z[’bT CC IpCACTaBJIsIBA IIPEA TPETU JIULA OT praBJIHBaH_IOTO APYIKECTBO YPE3 HETOBUTEC IIPCICTABJISABAILIN.

1. YnpaBasiBauo apy:xecTBo

VYupasnsBamotro apyxectso ,, JICK Ympasnenue na aktuBu” AJ] € yupemeHo (BIHCaHO B THPTOBCKUS
peructbp) Ha 22.12.2004 T., mpuTekaBa JUIEH3 32 U3BHPIIBAHE Ha JIEWHOCT KAaTO YIPABISABAIIO JPYKECTBO,
m3naneH Ha ocHoBanue Pemrenne Ne 862 — V]I ot 15.12.2004 r. u Pemenne Ne 523 — V]I ot 17.08.2005 r. Ha
K®H. ,,ICK VYnpasnenue Ha aktuBu” A/l nma cenanuiue u agpec Ha ynpasieHue B rp. Codus, p-u O6opuie,
yiL. ,,MockoBcka” Ne 19; Bnucano e B Teprosckus peructsp Ha CI'C mo ¢.a. Ne 13978/2004 r., mapt. Ne 89471,
toM 1140, ctp. 98, mpeperucTpupano € B THPrOBCKUS PETHCTHP KbM AreHmmsara mo BmmcBaHusta ¢ EMK
131349104; uma tenedon: (02) 930 10 00, daxc: (02) 930 10 31, enexrponen aapec (email): office@dskam.bg
u Uuteprer crpanuna (web-site): https://dskam.bg/. Yrpasnssaioro apykecTBO € yUpeaeHo 3a HEOTpaHHUECH
cpok. OcHoBHUAT KanuTan Ha ,,JICK YnpaBnenune Ha aktuBn” AJl, KOWTO € 3amMcaH 1 U3ISUIO BHECEH, € B pa3Mep
Ha 1 000 000 71B. YmpaBisBaioTo APY>KECTBO € ycTaHOBeHO B PemyOnuka Bbirapus, KosTo € u AbpkaBarta I1o
npousxol Ha DoHxa. YIpaBisBamoTo IpyKECTBO MMa JBYCTENIEHHA (opMa Ha yIpaBJieHUE: Y IPaBUTEICH U
Hanzopen cbaer.

1.1. YneHoBe Ha YNIpaBUTEJIHUSA CbBeT
YHOpaBUTETHUAT CHBET HA Y IPaBJISABAILIOTO APYKECTBO CE€ ChCTOU OT TPUMa YJICHOBE:

1. lerko KpbereB KpbeTes - npeacenaren Ha YpaBUTEIHMS ChBET U IVIaBEH U3IIBIHUTENEH IUPEKTOP Ha
YIpaBnsBamioTo JpyKeCTBO.

41


https://dskam.bg/

Ilpocnexm 3a nybauuno npednazare Ha 0s106¢ HA
doeosopen ¢oud ,, JICK Cmaburnocm - Eeponeticku akyuu 3~

OcHosHu Oetinocmu, ussvpueanu uzevh ,,/[CK Ynpasnenue na akmusu” A/] — anen Ha Hag3zopHus chBeT Ha
VYmupasnsBamio npyxectBo ,,OTII Kamuran” A/l — VkpaiiHa; qneH Ha YmpaButenHus cbBer Ha Donma 3a
KOMIICHCHpaHe Ha UHBECTHTOPUTE.

2. Jlumurbp XpucroB ToHyeB — uicH Ha YNPaBUTEIHHS CHBET M H3MBIHUTCICH IUPEKTOP Ha
YnpaBnsBamoTo ApYyKECTBO.

Ocnosuu Oetnocmu, uzevpuieanu usewv ,,/J{CK Ynpaenenue na axmueu” AJ] — r-0 TOHYEB HE H3BBPIIBA
JIEMHOCT U3BbH Y PABIISBAILIOTO APYKECTBO.

3. CBerociaas CnacoB BeJlMHOB — ujicH Ha YTIPaBUTEITHUS CHBET Ha Y IPABIISBAIIOTO JAPYKECTBO.
Ocnosuu Oetinocmu, uzsvputeanu uzevt ,,J{CK VYnpaenenue na axmuseu” AJ] — HadalHUK Ha YTIpaBICHUC
,,] mobaman mazapu” B ,,banka JICK” AJl, wien va Yrpasurtenaus cbeT Ha [IOK ,,JICK-Pogunaa™ A/Jl.

1.2. Ynenose Ha Hax3opHusi cbBeT
HaHSOpHI/I}lT CHBCT Ha praBJ’IﬂBaHlOTO APYKECTBO CC CHCTOU OT UCTHUPUMA YJICHOBC!:

1. Ivopa NmBan Enep — nmpencenaren Ha Hap3opHus chBeT Ha YTIPaBIsSBAIIOTO APY>KECTBO.
OcHoguu Oetinocmu, uzevpuiganu uzevt ,,JICK Ynpasnenue na axmusu” AJ[ — THaBeH W3ITBIHUTEICH
JIUPEKTOP U WICH Ha YnpaBurenaHus cbBeT Ha ,,OTII ®ong menumxkmbHT” JITA., YHrapus.

2. bosn ®ununoB CredoB — 3aMecTHHK -Tipencenarend Ha Ham3opHust cbBeT Ha YTpaBISABAIIOTO
JIPYKECTBO.

Ocnosnu detinocmu, usgvpusanu uzevh ,,J[CK Ynpaenenue na akmueu” AJ] — 4iieH Ha Y IpaBUTEITHUS CHBET,
W3nbnHuTENCH AUpEeKTOp U phkoBoauTen Ha Hanpasnenue ,,KoprnopatusHo 6ankupane” B ,,banka JICK” AJl.

3. I'a6op Paszexam — wieH Ha Hajx3opHuUs chBeT Ha YTIPaBIsABAIIOTO APYKECTBO.
OcHoguu Oetinocmu, uzevpueanu ussvh ,,/J{CK Ynpasnenue na axmusu” A/[ — nadamauk otnen ,Ilazapu” B
OTII bauk, YHrapusi.

1.3. AKuuoHepu Ha YHIpaBJisiBallOTO PYKeCTBO

Axkiuonepu B YnpasisBaiioTo ApyxectBo ca OTII ®oun MenumxmbaT JITH., YHrapus, cse 75% u ,,banka
JACK” Al ¢ 25% u ot xanuTana Ha YIpaBsiBallOTO JPYKecTBO. Ha HacTosmus eTan aklMOHEpUTE UMaT He
CaMO KaIuTaJOBO y4acTHe B YTIPaBISBAIIOTO JIPYXKECTBO, HO Ca M MPSAKO aHTAKUPAHU C PA3BUTHETO H yCIexa
Ha HEeroBara JAEWHOCT Ype3 MPeI0OCTaBsIHEe Ha HOY Xay, OIUT, TEXHUYEeCKa U APYyTa MOKpera.

OTH ®oun MenugxmMbHT Jlumuten, Yurapus (,OTII ®M”) e akunoHEpHO HEMYOIHYHO APYKECTBO,
BaJIMJIHO YUYPEJEHO U CHIIECTBYBAINO CHIIIACHO 3aKOHOJATENICTBOTO Ha PemyOmmka YHrapus, ¢ peructpupan
anpec: H-1134 bynamemra, yn. ,,Bamu” Ne 33, ¢ mpeaMer Ha NEHHOCT: JEWHOCT C IIEHHW KHUXA — arcHT,
yIpasjieHue Ha GOHI0Be, MHBECTHIIMOHHA KOHCYITaHTcKa neiHocT (Pasperenne Ne PSZAF 111/100.015-6/2003
T.), BIIUCAHO B THPTOBCKUS PETUCThP Ha bynanemenckus rpajacku cba o aeno Ne 01-10-043959.

wbanka JICK” A/l uma cenanuiie u ajapec Ha ynpasienue rp. Codus, paiion ,,000puie”, yi. ,,MockoBcka”
Ne 19. ,,banka JICK” A/l e Biucana B Teproeekust peructsp Ha CI'C no ¢pupmeno nemno Ne 756/1999 r., mapt. Ne
875, Tom 16, cTp. 22, mpepeructpupaHa B ThProBCKHS PerucTbp KbM AreHuusaTa no BnucBaHusita ¢ EMK
121830616, mpurexaBa pazpelieHUe 1a U3BbPIIBA AEHHOCT KATO MHBECTHLIMOHEH ITOCPEIHUK ChITIACHO OOLIHS
u JuieH3 3a OaHkoBa neiHOCT (3amoBen Ha YmupaButens Ha BHB Ne PJ[22-0882/26.09.02 u Ne PJ122-
2251/16.11.2009) u Ilporokon na KIUK®b Ne 58/18.10.2000 r., EMK 121830616; Uutepuer crpanuua (web-
site): www.dskbank.bg.

1.4, Jlpyrn ajJTepHATHBHM HHBECTHUHMOHHHM (OHIOBE WJIM KOJECKTHBHH WHBECTHIHOHHH
CXeMH, YIIPABJISBAHHU OT YIIPaBJISBALIOTO APYAKECTBO

KbMm MoMmeHTa Ha akTyanusupane Ha [Ipociiekta YmpaBisBanioTo JpyKECTBO YIIPaBisaBa OIIe JeHHOCTTA Ha
15 unBectunonyu ¢pouma — 11 ot 11X ca kojaekTuBHY MHBecTUIIMOHHU cxemu: JIdD ,,JICK Cranmapt”, AD ,,JICK
bamauc”, 1® ,,JICK Pacrex”, 1@ ,,JICK I'nmob6anau 3amuran kommnaaun”’, J1d ,,JICK Espo Axtus”, 10 ,,JICK
Crabunoct — EBponeiicku akiun”, J1® ,,JICK Cradunnoct — EBponeiicku akium 2”7, 1® ,,JICK Cradunnoct —
Hewmcku akiun”, J1® ,,/JICK Koncepsatusen poun”, 1D ,,ICK I'nobamuu komnanun” u O ,,JICK [Iunamuka”,
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a 4JeTupw ca HanuoHaiaHW wHBecTUMoHHW (oumoe: HAD ,,JICK-OTII IIpemuym Mukc”, HIAD ,JICK
Xopuzont 20307, HI®D ,,ICK CrabmmaocT — EBpomneiicku akuuu 4 u HJ{® ,,JICK CrabumaocT — EBporeticku
aKImu 5.

1.5. Ynpasienue n pynknuonupane Ha JJCK Cradouanoct - EBponeiicku akmuu 3

YpaBnsBamoTo JIpYyKECTBO, WICHOBETE HA HETOBUTE YNPABUTEIHH W KOHTPOJHH OpTaHd, W
WHBECTUIIMOHHUTE KOHCYJITAHTHU ca UTHXHH Ja JeHcTBaT B HAW-I00pHUa MHTEpEC Ha BCUUKHU MPUTEKATENN HA
nsitoBe BB DoHIa, KaTo ce PHKOBOIAT caMO OT TO3W MHTEPEC MPH ypaBieHneTo Ha DoHpa.

YnpaBisiBaoTo APYKECTBO € JUIHKHO Ja ynpasisBa AeiiHocTTa Ha DoHga KaTo M3BBpIIBAa HaOupaHe Ha
NapuyvHU CPEACTBa Ype3 MyONnnYHO mpeiaraHe Ha asuioBe (mpojaxOa Ha asutoBe Ha DoHJa), HHBECTUpaHE Ha
HaOpaHWTE MapUYHU CPEJCTBA BbB (DMHAHCOBH MHCTPYMEHTH U IPYTHU JIMKBUAHU (PUHAHCOBU aKTUBHU U 0OpaTHO
u3KynyBaHe Ha qsutoBe Ha Ponpa. [IpogaxbaTta 1 00paTHOTO U3KyMyBaHe Ha JsuioBe oT DoHIA ce U3BBPILBAT
OT AMCTpUOYTOpP, HA KOHTO YIIPaBISBAIIOTO APY>KECTBO € JENIETUPaIo Ta3H JEWHOCT IO cujata Ha JOrOBOp,
CKJIIOUEH MEXIy YTPaBIsABaILOTO APY>KECTBO U AUCTPUOyTOpA.

OyHKIMKUTE Ha YTIPaBISBAILOTO IPY>KECTBO 110 MHBECTHPaHE Ha HAOpaHUTE MapHUyuHHU CPEICTBA BKIOUBAT
aHaIIM3 Ha Masapa Ha QUHAHCOBH MHCTPYMEHTH, (lopMUpaHe Ha TOPT(dEi OT GUHAHCOBH HHCTPYMEHTH U PYTH
JMKBUIHU (PMHAHCOBU aKTUBH, pEBU3Ms Ha GopMupaHus nopTdein u oneHka Ha HeroBaTa eekTuBHOCT. [Ipu
OCBIIECTBSIBAHE Ha JEHHOCTTa CH YTPaBISBAILIOTO JPYKECTBO (OPMHpa HMHBECTUIIMOHHHM DPEIICHHS U TH
W3IBIHIBA WIH JaBa HApEXKJaHMS 32 TSIXHOTO M3MBIHEHUE HA YIIBIHOMOIICHHUTE OT HET0 WHBECTUIMOHHH
MOCPETHUIIY TIPH ClIa3BaHe Ha M3MCKBaHuUATa Ha 4. 87, an. 2 ot 3AKUCIIIKHU.

[Tpu mponaxbarta 1 0OpaTHOTO M3KYITyBaHE Ha JISII0BE Y IPABIIABANIOTO ApykecTBo n3uncisisa HCA Ha enux
IsUI, eMHUCHOHHATa CTOMHOCT M LieHaTa Ha oOpaTHO M3KyIyBaHE Ha JsuioBere Ha OHAA MOJ KOHTpoJa Ha
Henozurtaps (eoc. ,, Vnpasrenue ua JJCK Cmabuinocm - Eeponeiicku axyuu 3: [lenosumap’”), BOIU
CYETOBOJICTBOTO, NOANBPKA M ChXPaHSIBA OTYETHOCTTA U H3IBIHIBA BCUYKHU IPYTH MOAOOHHU 3aIBJDKCHUSL.
YpaBnsBaioTo JApPYKECTBO YIpPaBisABa LAJOCTHATaA MapKeTWHroBa JeiHocT Ha DoHIA W MOMIBbpXKA
uHQOpMAaIs 3a HETO Ha CBOsITa CTpaHuia B VIHTepHET. YTIpaBIsIBalIOTO IPYKECTBO M3BHPILBA U BCHUKHU JPYTH
JEMHOCTH, KOMTO ca HEOOXOJIMMH BBB BPB3Ka ChC 3aKOHOCHOOPA3HOTO (QYHKIMOHHMpAaHE WM MpeKpaTsBaHEe Ha
donna.

[Ipu ochIecTBABaHE HAa TOPETIOCOYCHUTE (PYHKINHU YTIPABISBALIOTO JIPY’KECTBO B3€Ma PEIICHHUS 110 BCUUKU
BBIIPOCH, CBbP3aHH C OPraHM3alMATa, ISHHOCTTA 1 NpeKpaTsBaHeTo Ha DoH/a, BKIIIOYNTEIHO:

% B3eMa pelleHHEe 3a HM3MeHeHHWe W jaombiBaHe Ha [IpaBunara Ha ®onpma, [IpaBmiara 3a omeHka Ha
noprdeiina, [IpaBnnara 3a yrpasieHne Ha pucKa U JPYTH BTPELIHU aKTOBE, KAKTO M OTHOCHO aKTyaJln3UpaHe
Ha To3u IIpocmekT;

% CKJIIOYBa, KOHTPOJIUPA U3ITBJIHCHUETO, IPEKPaTsIBa U pa3Baiis goroBopute ¢ Jlemno3utapsi, tuctpudyropa
Ha JISUIOBETe W WMHBECTHIMOHHHWTE TOCPEJAHWIM, W3MBIHSBAIIM WHBECTUIIMOHHUTE HAPEXKIAHUS OTHOCHO
yIpaBJIeHUETO Ha nopTdeiiina Ha DoHxa;

** u30upa 1 0CBOOOXKIaBa perucTpupannute oguropu Ha GoHxa;

% W3roTBs roauInHMs (uHaHCOB oT4eT Ha DOHIA M IO mpUeMa Clie] 3aBepKa OT U30paHUTE PErHCTPHUPAHU
OJTUTOPH;

% BCEKH pabOTEH JICH OIpeeisi HeTHAaTa CTOMHOCT Ha akTuBHuTe Ha Ponma, HCA Ha enuH /151, eMHCHOHHATA
CTOMHOCT W IIeHaTa Ha 00paTHO M3KyIyBaHE Ha HETOBUTE [ISUIOBE;

** B3eMa PEIICHUS 32 BPEMEHHO CIHMpaHe/Bb300HOBSBaHE Ha OOPATHOTO M3KYITyBaHE M 3a yAbJDKAaBaHE HA
CpOKa Ha BPEMEHHOTO CIIPaHe Ha 0OPaTHOTO N3KYITyBaHE;

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

» OmpeeNs JUPEKTOP 3a BPB3KU C HHBeCcTUTOpHTE BB DOH/IA,

B3eMa pellleHHsI OTHOCHO Npeo0pasyBaHe U mpekparaBaHe Ha DoHfa;

n30Mpa JTUKBUIATOP/M NPU HACTHIIBAHE HA OCHOBAHMUE 3a peKparsaBaHe Ha DoHJa.

*,
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7
0'0

X3

%

YnpaBnsBaioTo IpyKEeCTBO MOXKE TI0 CHJIaTa Ha CKJIFOUEH JOTOBOP Jia JIeJIeTupa Ha TPETO JIUIE PYHKIHH U
nedctBud no wi. 86, an. 1 u an. 2, 7. 1 u 4 3AKUCIIIKY npu cna3BaHe Ha M3UCKBAHUATA HA ACHCTBAIIOTO
3aKoHOMaTeICTBO. KbM mataTta Ha HacTosmus [IpocmekT YpasisBaioTo APYKECTBO € CKIIFOUMIIO JOTOBOP 3a
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IUCTpUOyIUS Ha mstoBeTe Ha DoHma ¢ TpeTo e — ,,banka JICK” AJl, mo cuiata Ha KOWTO € JeJIeTHpalio Ha
bankara (yHKkumMu w neicTBhA, CBBp3aHM C IpoaaxdaTta W oOpaTHOTO HM3KyIyBaHe Ha JsutoBe Ha DoHpa.
YpaBIsBanioTo IpyxKecTBO € CKIFUMIO ¢ ,,banka JICK” A/l u cnopazyMeHHe 32 KOMIUIEKCHO 0OCITY )KBaHE 3a
UT ycnyru.

1.6. IToauTHKA 32 Bb3HAIPAKIEHUSITA HA YIPaBJISIBAIOTO JAPYKECTBO

YnpaBisBaloToO APYXKECTBO € mpueno W mnpuiaara llonmTuka 3a ompenensHe M M3IUIAINAHE HA
BB3HArPAXKACHUATA, KOATO 00XBalla BCUYKH (OPMU Ha BB3HArPaKICHUS, KaTo 3aIlIaTH U APYTH (pUHAHCOBH
W/WIIM MaTepualHU CTHMYJH, BKJIIOUUTETHO O0Jard, CBBP3aHH C JOOPOBOJHO MEHCHOHHO W/WIH 3APAaBHO
OCHUTYpsIBaHe, 3a CJIEeHUTE KaTerOPHH MEPCOHAI:

1. cyXUTENUTE HA PHKOBOJHH JUTBKHOCTH;

2. CIyKUTEIUTE, YUATO JEHHOCT € CBhp3aHa ¢ IOEMaHe Ha PUCKOBE;

3. CILy>KUTENTE, N3IIBJIHABALY KOHTPOIHU (QYHKLUHY;

4. BCUYKH APYTH CIYXHUTENU, YAUTO BB3HATPAXKACHHUS Ca CbU3MEPUMH C Bb3HATPAKACHUATA HA CITY>KUTEIU
no T. 1 u 2 u ynuro npodeCHOHaIHN JEHHOCTH OKa3BaT CHIIECTBEHO BIMSHUE BbPXY PUCKOBUS MPOQHI Ha
VYnpaBisBaioTo ApPY>KECTBO M BBPXY PHCKOBUS Npodua Ha yOpaBIsSBaHUTE OT HEro KOJEKTHUBHU
WHBECTULIMOHHU CXEMHU.

[MonutnkaTa 3a onpeAessHe U U3IUIAIaHEe HAa Bb3HATPKACHUATA CHOTBETCTBA HA PUHIIMITUTE 32 Pa3yMHO U
e(eKTHBHO YNpaBJICHUE HA PHCKa W TO HachbpyaBa, KaTO HE MOOLIPSBA OEMAHETO HA PUCKOBE, KOMTO HE ca
ChOOpa3eHU C PUCKOBUTE MPOQHIM, yCTaBa, NpaBUiaTa WIA YYPEIUTCIHUTS JOKYMEHTH Ha YIPAaBIISBAHUTE
KOJICKTUBHM HWHBECTHIIMOHHU cxeMH. [lonmTHkara e cpoOpaseHa ¢ OmsHec cTparerusita Ha Y/, menwmre,
[ICHHOCTUTE ¥ MHTEPECHTE Ha YIPABISABAILOTO JPYKECTBO M Ha YIPABISIBAHUTE KOJCKTUBHH MHBECTUIIMOHHH
CXEMH WJIM Ha WHBECTHTOpUTE B TsAX. [lonmuTHKara ce mpuiara IpH cria3BaHe Ha W3UCKBAHUATA 32 MEPKH 32
n30sTBaHe KOH(INKT Ha MHTEPECH.

[Monuthkata 3a ompenensHe M M3IUIAIIAHE HAa BB3HATPAKICHUATA B YTNPABISBAIIOTO JAPYKECTBO €
nyOnmkyBana Ha VIHTepHeT cTpaHMIaTa Ha YTIpaBisBalIioTo JAPYKeCTBO, B pyOpukara ,,3a Hac”/ ,,JlokymeHTH .
YnpaisBaoTo JIpYKEeCTBO JIeKJIapHpa, e MPpH MOWUCKBAHE OT MHBECTHUTOP, Ille MYy IMPeJOCTaBH OE3IIaTHO
xonue Ha IlonuTHkara 3a OIIPEACIAHE U U3IIJIAIaHEC Ha Bb3HATPAKACHHUATA HA XapTUCH HOCUTECIL.

Ot akTHUBHUTE Ha CDOHZ[a HsAMa a4 CC€ U3IlIalar 1moa HUKakBa (I)OpMa BBb3HAIpaXJACHUA, CTUMYJIU U o0Jraru Ha
CIIYKUTCIUTC HaA praBJ’IfIBaH_IOTO APYKECTBO.

2. leno3urtap

VYnpasnsBamoTo ApykectBo € m30paio 3a Jlemosurap Ha Ponpa ,,Anmann bank bearapus” AJl, EUK
1280013109.

3anbKkeHusITa Ha Jleno3uraps ChIyIacHO JOTOBOPA BKITIOYBAT!

1. la cbxpaHsiBa BCHUKK akTHBH HAa DOHMIA U J1a OTKpHE HEOOXOIMMHTE KIMEHTCKH MOJICMETKY KbM CBOSITA
cMmeTKka B ,llentpanien nenosurap” AJl 3a pasnuuHHTEe BUAOBE O€3HANMYHM (DMHAHCOBM HMHCTPYMEHTH; J1a
ChXpaHsBa UyKJAeCTpaHHUTE (UHAHCOBU MHCTPYMEHTH Ha DOHA WIH YAOCTOBEPUTEITHH JOKYMEHTH 32 TaKHBa
MpH 9yKJecTpaHHa OaHKa, C KOSATO MMa JIOTOBOP 3a TOBa MW Cla3BaHE HAa M3UCKBaHUsATA 3a JeJeTHpaHe Ha
¢yHkumm Ha Tpeto nuue cbriacHo wi. 37a 3AKUCAIIKU;

2. la mpuema napuyauTe cpeacTBa Ha DoHMA U 1a ChXpaHABa CHITUTE MO Pelia U IPH YCIOBUATa HA T. 3 U 4;

3. Ha ocepmiecTBsiBa HaOIIOACHNE HA MapUYHUTE MOTOLM Ha DOHMA, BKIIOYUTEIHO /a CIEIU Jajl BCHYKU
TUTAIAHUS, U3BBPIIEHN OT UHBECTUTOPUTE MJIM OT TAXHO MME H 32 TSIXHA CMETKA IPH 3aIMCBAHETO Ha JISJI0BE HA
®oHJa, ca TOITYYEHH U OCYETOBOJICHH 110 CMETKH, KOUTO:

a) ca OTKpUTH Ha uMeTo Ha DOH/Ia WM HAa UIMETO Ha YTIPaBJISABAIOTO JAPYKECTBO, ACHCTBAIIO OT HMETO U 32
cMmeTka Ha DoHa, K Ha UMeTo Ha Jlermo3uTaps, AeWCTBaIl OT UMETO U 3a cMeTka Ha DoHa;

0) ca oTkpuTH B IeHTpaiHa OaHKa, OaHKa, JTUIEH3WpaAHa IO peaa Ha 3aKOHA 3a KPEAWUTHUTE WHCTHUTYITUH,
0aHKa, TUIICH3MPaHa B Ibp)KaBa WieHKa, WK OaHKa, MONy4Yuiia pa3pelieHue B TpeTa AbpiKaBa, u

B) Ce yIpaBisBaT MPH Clia3BaHe Ha T. 4.

4. leno3utapsaT ynpasisBa MapuaHuTe cpecTta Ha DoHma, KaTo:
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4.1. mogabpxKa OTYETHOCT M BOAM CMETKUTE IO HAYMH, KOWTO MO3BOJISIBA BbB BCEKU €IUH MOMEHT HE3a0aBHO
Jla ce pasrpaHuyaTrT Abp)KaHUTe akTHBM Ha POHOA OT aKTUBUTE, ObpKAHM 3a JPYr KJIHWEHT, KakTo U OT
coOcTBeHUTE aKTHUBHU Ha [lemo3uraps;

4.2. mogabppKa OTYETHOCT U BOJU CMETKHTE TI0 HA9HH, KOWTO OCUTypsIBa TSXHATA TOYHOCT;

4.3. ochlecTBsBa peloBHA MPOBEPKA 32 CHOTBETCTBHE MEXAY CMETKUTE, KOUTO BOAAT YTPaBISBAIIOTO
npyxectBo u Jlemo3urapsr 3a aktuBuTe Ha DoHAa, a B ciIydanTe Ha Jeserupane Ha (yHKIIMHA Ha TPETH JIUIA 0
. 37a 3AKUCAIIKU — u cbc cMETKUTE, KOUTO BOAU TPETOTO JIUILIE;

4.4. npeanpueMa HeEOOXOIMMHTE MEPKH, 3a Ja OCHTYPH, Y€ BCHYKM Mapu4Hu cpenctBa Ha Donja,
JETI03UPaHy MIPH TPETO JIUIIE, MOTaT J1a ObJAT SICHO pa3rpaHUYCeHU OT MAPUYHHUTE CpeACcTBa Ha Jlermo3uTaps u Ha
TOBA TPETO JIUIIE YPE3 NHANBHUYATHU CMETKHU HA TUTYJIIPUTE, BOJEHHU OT TPETOTO JIMIIE, UIIH YpE3 EKBUBAICHTHU
MEpPKH, KOUTO MOCTUTAT CHIOTO PABHUIIIE HA 3aIINTA;

4.5. npeanpreMa He0OXOIMMHUTE MEPKH, 32 J]a OCUTYPH, e MapuyHuTe cpecTBa Ha DoHa M0 CMETKUTE pU
nune 1o T. 3, 0. ,,0” ce AbpKAT Mo HHAUBHUIyaTHa CMETKA HITH TI0 CMETKH OTETHO OT BCHYKH CMETKH 32 IbPKaHe
Ha MapU4YHM CPEJCTBA Ha JIMLETO, HA YHETO UME ce ChXpaHsBaT akTuBUTe Ha DoHma; AKo Mapu4HU CMETKHU ca
OTKpPUTH Ha MMeTO Ha Jlemo3uTtaps, IelcTBall OT UMETO U 3a cMeTka Ha DOHIa, MO TE€3U CMETKH HE ce
OCUETOBOJSIBAT NMAPHYHUTE CPENICTBA HA JIHIIE TI0 T. 3, 0. ,,0” 1 coOCTBEHNTE MapruIHU cpeAcTBa Ha Jlenmo3urapsi.

4.6. BbBEXK/Ia MOIXOIAIIA OPraHU3aIMs U MPEANPHeMa HEOOXOIUMHUTE IEHCTBYS 3a CBEXKIaHEe 10 MUHUMYM
Ha pUCKa OT 3aryba WM OT HaMalsBaHETO UM B pe3yJTaT Ha 3J0ymoTpeba, M3Mama, JIOIIO YIpaBJleHHUE,
HENPaBHUIIHO BOJICHE ¥ ChXPaHEHHE Ha OTYETHOCT, BKIFOUUTEHO PH HEOPEIKHO MOBEICHHUE.

5. la cexpansiBa (puHaHCOBHTE MHCTPYMEHTH Ha POHMa, KaTto [leno3urapsT:

5.1. cpXpaHsiBa BCUYKH Oe3HAINYHU ()WHAHCOBU WHCTPYMEHTH, KOUTO CE BITMCBAT IO CMETKA 32 (PMHAHCOBU
WHCTPYMEHTH, OTKpUTA U BOZieHa OT [lemo3nuTapsi, ¥ BCUYKH APYTH (PMHAHCOBH MHCTPYMEHTH, KOUTO MOTaT Jia
Obaar ¢pusuyuecku npeganeHu Ha Jemosurapst (GUHAHCOBH HHCTPYMEHTH IO/ TIOTIEYUTEIICTBO);

5.2. rapaHTHpa, Y€ BCHYKM Oe3HATMYHU (UHAHCOBH MHCTPYMEHTH CE€ BIMCBAT IO CMETKA 3a (DMHAHCOBH
WHCTPYMEHTH, OTKpUTa U BojJeHa oT Jlemo3uraps Mpu Clia3BaHe Ha W3MCKBaHUTA Ha T. 4 — 4.6, MO OTHENHU
CMETKH, OTKPUTH Ha UMETO Ha YTPaBISIBAIIOTO IPYKECTBO, AEMCTBAIO OT UMETO U 3a cMeTKa Ha DoHxa, 1o
HAYMH, KOWTO IMO3BOJIIBA BHB BCEKU €TMH MOMEHT Ja ObJaT MACHTUDUIMPAHN KaTO (MHAHCOBU WHCTPYMEHTH
Ha ®oHa WM OTKPUTH TUPEKTHO Ha nMeTo Ha DoHma.

6. Ilo oTHOIIEHNE HA APYTUTE aKTHBH, PA3IMYHH OT TE3U 1O T. 5, [leno3urapsr ce 3aabrkaBa aa:

6.1. mpoBepsiBa coocTBeHoCcTTa HA DOHA BHPXY TE3W aKTUBH, KaTO yCTaHOBsBA anu DOHIBT € COOCTBEHHUK
BBb3 OCHOBA Ha I/IH(i)OpMaLII/ISI WJIN JOKYMEHTHU, ITPEJOCTAaBCHU OT anaBJmBaHmTo JAPYKECTBO, U Bb3 OCHOBA Ha
JIPYTH JOKa3aTeJICTBa, ako MMa TaKMBa MPEOCTaBeHH OT TPETH JINLIA;

6.2. moJIbpIKa ¥ aKTYJIN3UPa PETUCTBP HA TE3U aKTHBH, 32 KOUTO Ce € yBEpHII, ue ca coocTBeHocT Ha DoHpa.

7. Jla monara qpinKUMara rprka Ha 10Obp ThproBell IPU U3ITBIHEHNE Ha 33bJDKEHHUATA CH, J1a OCHIIECTBSIBA
3aJIbJDKEHUSATA CH YECTHO, CIIPaBEINBO, MPO(ECHOHAIHO, HE3aBUCUMO U €IUHCTBEHO B MHTepec Ha DoHa 1 Ha
MpUTEXaTeIUTe Ha 1a70Be 0T POH/a, BKIIOUYUTEIIHO KaTo:

7.1. H3BBPIIBA B PAMKHUTE HAa HOPMAaTUBHO ONPECACIICHUTE CPOKOBE IJIalllaHUA U NIPECBOAX, IPOU3TUYAIIN OT
JoroBopa 3a neno3utapHu yciyr, 3a cMeTka Ha DoHma, OCBEH ako HacpellHaTa CTpaHa € HEM3IPaBHA W ca
HaJIMLIE JOCTaThYHO OCHOBAHHUSA Ja CE CMITa, Y€ € HEeM3IpPaBHa;

7.2. ce pasnopex/ia c MOBEPEHUTE My aKTUBH Ha POHAa caMO 10 U3PHYHO MUCMEHO HApEXKJaHEe Ha 3aKOHHUS
MIPEJICTaBUTEN Ha Y IPABIISABAIIOTO IPYKECTBO, BIIMCAH B ThPTrOBCKUS PETUCTHP WIHM U3PUYHO OBJIACTEHO OT HETO
JIUIIE C HOTAPHAIHO 3aBEPEHO ITBIIHOMOIIHO;

7.3. ce oTYMTA €XKEMECEUHO 3a MOBEPEHUTE MY AKTHBH, BKIIOYUTEIHO MAPUYHU CPEICTBA U (DUHAHCOBH
HHCTPYMECHTU W 3a U3BBPUICHUTC OI€palvu C TAX IPEN ynpaBHHBaH_IOTO APYXKECTBO, BKIIFOUUTCIIHO KaTO
MIPEIOCTaBs ITBJIEH OIMC Ha aKTUBUTE Ha POH/A, B CPOK A0 S5-TO YHCIIO HA CIIEABAIINS MECEII.

7.4. ocurypsiBa u3zaBaHeTo (mpoaaxxdara), 00OpaTHOTO U3KYIyBaHE U 00C3CHIIBAHETO Ha JsyioBeTe Ha DoHa
B croTBeTcTBUE che 3JAKMCIIIKM m akToBeTe mo mpuiaranero My, lIpocmekra m I[lpaBuiaTa 3a oIeHKa;
00cCITy>KBa M3/1aBaHETO U 0OOPATHOTO M3KYIyBaHEe Ha JSJIOBE, KaTO Pa3KpUBa CIICLMAaIHa pa3IlialaTeIHa CMETKa
3a TOBA; NPH HEJOCTUT Ha CPEJCTBA MO HEd BEJHAra yBeAOMsBa YTPaBIABAILIOTO APYXKECTBO M H3IIBIHIBA
HapeXAaHUATA Ha MTOCIEIHOTO.

7.5. KOHTpOJIMpPa U3YUCISIBAHETO HA EMUCHOHHATA CTOMHOCT M LIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha JSJIOBETE
Ha @oHIA Ja ce M3BBHPIIBA OT CTpaHa Ha YTPaBIABAMIOTO APYKEeCTBO B choTBeTcTBHE Cche 3AKMCAIIKU,
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aKTOBETe T10 npuiaranero My, [Ipaswmnara mo wr. 13, an. 2 ot 3AIKUC/IIKU, IIpocrekTa u [IpaBuiara 3a oreHKa
Ha akTuBHuTE Ha POHJA.

7.6. ocurypsiBa CHOMpPaHETO ¥ U3MON3BaHETO Ha npuxoaute Ha @oHna na Ob/ie B CHOTBETCTBHE ChC 3aKOHA U
IIpaBunata Ha ®OHJA mno un. 13, an. 2 ot 3AKNUCAIIKHY, kakTo u 1a ciaeam Aanyd Bb3HATPAXKICHUETO HA
YnpaBisBaoTo Jpy>KECTBO € U3YHCIICHO U TUIATEeHO B ChOTBETCTBHUE Che 3akoHa U [IpaBunarta Ha @onpa, 1o uit.
13, an. 2 ot SAKUCAIIKH.

7.7. yBemoMsiBa TUCMEHO Y TPaBISABAIIOTO JPYXKECTBO B CPOK OT TpH pabOTHH JHH, aKO CIIPSIMO HEero Obie
MIPHUJIOKEHa aJMUHICTpaTHBHA Msipka mo wi. 103, ain. 2, 1. 16, 24 wu 25 ot 3aKoHa 3a KPeAUTHUTE WHCTUTYIHH
wH ObJle CAaHKIIMOHUPAH 3a HapymieHne Ha u3nckpanusaTa Ha 3JKMCIIIKHA.

7.8. yBemomMsiBa He3a0aBHO YTIPaBISBAIIOTO JAPYIKECTBO, KOTATO € OTKA3al Ja M3ITBIHU OTIPABEHO /IO HETO
HapeXJaHe, Mopaau NPOTUBOPEUHE C JeHCTBAIIOTO 3aKOHOAATENICTBO, [IpaBuiara uiaM ocTaHaJUTE aKTOBE Ha
®onpa, unu ¢ Jorosopa.

7.9. npenaBa 4pe3 yIBIHOMOIICH CITY>KUTEN U MPUEMa BCSIKAKBU JOKYMEHTH M MH(OpMAIUs, CBbP3aHU C
neiiHocTTa Ha DOH/a, CHITIACHO HETOBUTE MHCTPYKIIMU M/WIIM N3UCKBAHUATA HA ChOTBETHUTE HOPMATUBHU WIH
JIPYTH aKTOBE, a aKO TaKWBa HsAMa — B TPUIHEBEH CPOK OT TAXHOTO IMOJyYaBaHE, W yBeIOMsIBa He3a0aBHO B
nucMeHa (popma YpaBIsSBamioTo Jpy>KEeCTBO 32 H3BBPIIEHOTO ACHCTBHE, KATO 3a€HO C TOBA MY IPEIOCTaBs U
MOTyYEHUTE 32 HErO TOKyMEHTH/HHPOpMAITHSL.

7.10. He pasriacsBa HHPOPMANAI OTHOCHO aBTEHTHYHOCTTA HA IOKYyMEHTHUTE, IOTYUYSHH OT Y IPaBIISBAIIOTO
JpyxecTBo 1o JIoroBopa, KakTo ¥ BCSIKAKBU JAPYTH MTOBEPUTEIIHU JIaHHU, OCBEH aKO 3aKOHBT MPEABIKIA IPYTO
WIN aKo YTIPaBIISBAILIOTO IPYKECTBO € JJAJI0 MpeABapUTENIHO MMCMEHO CHITIACHETO CH 32 TOBA.

7.11. U3BBpIIBA 10 UKIIOYCHHUE YIPABUTEIIHU JACHCTBHUS MO OTHOIICHHE Ha DOHa 3a IeproI, HE TO-IABIBr
OT TPHU MECela, 10 CKIIF0YBaHE Ha IOTOBOP € APYTO YIPaBISABAILO IPY>KECTBO WK A0 peodpaszyBaneTo Ha Donga
4ype3 CIMBaHE WM BIIMBaHE, B CITydail HA OTHEMaHe Ha JIMIIeH3a 32 U3BbPIIBaHE HA JEWHOCT, TIPH MPEKpaTIBaHE
nn 00sIBSIBaHE B HECHCTOSITETHOCT Ha Y TIPaBISBAIIOTO APY>KECTBO, KATO MOCIEIHOTO € JUTHKHO J1a TIpefiaie Ha
Jeno3urtaps nanaTa HaTMYHA IIPH HETO WHOpMAIHs U JOKYMEHTAlMs BbB BpBh3Ka ¢ yrnpasieHnero Ha Donya.

8. Jla ocurypu cpOWpaHeTo W H3MOJ3BaHETO Ha mpuxoauTe Ha DoHIA B CHOTBETCTBHE CHC 3aKOHA U
IIpaBunara Ha ®onpa.

9. la monara HeoOXOJWMHTE TPIKU 32 ChXpPaHEHHE Ha IMOBEpEHHTE aKTHBM M (HUpMeHaTa TaifHa Ha
YpasnaBamoTo ApyxecTso U PoHa.

10. la ochliecTBsiBa peloBHA MPOBEPKA 32 CHOTBETCTBUE MEXKY CMETKUTE, KOUTO BOAAT Y IIPaBISABAIIOTO
npyxectBo u Jlemo3urapsr 3a aktuBuTe Ha DoHMa, a B ciIydyanTe Ha Jienerupane Ha (yHKIIMHA Ha TPETH JIUIIA 10
. 37a 3AKUCHIIKU — u cbc cMETKUTE, KOUTO BOAU TPETOTO JIULIE.

11. Jla yBenomsiBa He3a0aBHO Y TIPaBIISIBAIIOTO APYKECTBO, B Ciydail ye akTuBuTe Ha DoH/a HAMa fa ObaatT
WJIM BeUe He ca 3alUTeHH MIPH HECHhCTOSATEIIHOCT HA TPETO JIUIIE, Ha KoeTo Jlerno3utapsT e nenerupan QyHKIUN
M0 ChXpaHEeHHEe B ChOTBETHATA JIHPKaBa.

12. B cny4yaute Ha aenerupaHe Ha (yHKIMUTE OT cTpaHa Ha Jlemo3wrtaps, CHIIMAT C€ 3aJbJDKaBa Ja
NPEJOCTaBs Ha YTPaBISABAIOTO IPYKECTBO MOAPOOHa MH(POPMAIHSI 32 TPETOTO JIUIIE, Ha KOeTo Jlerno3uTapsar e
Jenerupan GyHKIMHU N0 ChbXpaHEHHUEe, KaKTO U MPH MOMCKBaHE J]a MPEA0CTaBd Ha YTIPaBIsIBALIOTO JIPYKECTBO
uHGpOpPMAIUS OTHOCHO KPUTCPUHUTE, U3IOJI3BAaHU IPU N300p HA CHOTBETHOTO TPETO JIUIIC K MEPKUTE, TIPEATPUETH
3a TEeKyII KOHTPOII Ha JieieTupanuTe QyHKINY.

C ornien n3nbiIHEHKE HA QYHKIIMUTE CH 110 ChXPaHEHUE HAa (PMHAHCOBU MHCTPYMEHTH Jlerno3uTapsT norbpxa
HeoOXonuMHTe criopasyMeHust ¢ bwirapckara Hapopna Oanka — mo ortHomenue Ha JILIK, c ,llentpanen
neno3utap” AJl — o oTHomeHne Ha OS3HATMYHUTE LICHHU KHIDKA, perHCTpUpaHu Tam, kakto u ¢ Clearstream
Banking S.A., Luxembourg — o oTHoIIIeHHE Ha Yy KIeCTpaHHUTE GUHAHCOBU HHCTPYMEHTH, PETUCTPUPAHH TaM.

[Ipu u3BbpIIBaHE Ha AEWHOCTTA cU Jlemo3uTapsT Ie cras3Ba pasnopendara Ha wi. 25, an. 3 3JJKUCIIKH,
CBIIIACHO KOATO Jlemo3uTapst He MOXe Jla M3BBpIIBa JAeHHOCT 3a DoHAa WK 32 YTIPaBIsIBanioTo JPYKECTBO,
JiefcTRaIo oT uMeTo Ha DoH/Ia, KOATO MOXKeE Ja OPOIU KOH(MIMKT Ha MHTepecH Mexay DoH 1a, HHBECTUTOPUTE
B HEro, YTPaBJsABaIlOTO IPYKECTBO U camusl Jlermo3nuTap, OCBEH aKo He € HaluIle (YHKIIMOHAITHO U HepapXudHO
paszeneHre Mexay u3NbIHABaHuTe OT Jlemosurtaps ¢pyHkimu 3a GoHma U Apyrute My (QYHKIHH, KAKTO M aKO
KOH()IMKTHTE Ha HHTEPECH, KOUTO MOXKE JIa B3HUKHAT, Ca ChOTBETHO YCTAHOBEHH, YIIPABIIsIBAaHU, HAOII01aBaHU
W pa3KpHUBaHU Npe]] HHBeCTUTOpHUTE BB DOHA.
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Mexny Jeno3utaps OT €lHa CTpaHa ¥ Y IPaBISBAIIOTO APYxKeCcTBO, PDOHA, KAKTO U UHBECTUTOPUTE B HETO
HSIMA ChIIECTBYBAIIN KOH(INKTH HA HHTEPECH U HE CE 0YaKBa J1a MMa TakvBa. Jleno3urapsaT u YTpaBisBaioTo
JIPY>KEeCTBO HE MPUHAJICKAT KbM €IHA U ChIla TpyNa; MexKy Jerno3uraps u YIpaBisBaioTo IPYKECTBO HsIMa
KaKBaTO U Jia OWJIO IOpUAMYCCKA BPh3Ka KAKTO C OTJIC JIMIIATa, IPUTEKABAIIH MPSKO WU KOCBEHO KaKBOTO U J1a
OWIO JSUTOBO y4acTHE B KalWTajla WIM B MpaBaTa Ha IJIac, Taka W C OIJIE] WICHOBETE HA YNPAaBUTCIHUTE U
KOHTPOJHUTE MM OpPraHd, WU BB3MOKHOCTHUTE 3a YIPaKHSIBAHE HA BIUSHUE BBPXY TAX. [lemosutapsr u
YpaBisBamioTo APY>KECTBO MMAaT OTHOIICHHS €IWHCTBEHO MO TOBOJ Ha TOBa, 4de Jemo3uTapsAT mpenocTaBs
JIETIO3UTAPHH yCIYTH HA HIKOW OT YNPAaBISIBAHUTE OT Y IPABISBAIIOTO APY>KECTBO WHBECTHIIMOHHH (HOHIOBE,
KakKTO W 10 CWJIaTa Ha OTAENIeH JOTOBOpP € €AWH OT YIBIHOMOIICHWTE HHBECTUIIMOHHH TOCPEIHUIN 3a
M3IThIIHEHNE HA WHBECTHUIIMOHHUTE HapeXXIaHUs Ha YIIPaBIABAIIOTO JPY>KECTBO 32 CMETKA Ha yNPaBJISIBAHHUTE
ot Hero (onmoBe. [loTeHIMaTHN KOH(MIUKTH HA UHTEpecH Mexay Jlemo3uraps U YpaBlisBanloTo APYKECTBO
O0uxa MOTJIM Jla Bh3HUKHAT BHB BpPh3Ka C TOBA, 4e Jlemo3uTapsT M3MBIHSIBA JACMO3UTAPHU (YHKIMH I10
OTHOIIICHUE U Ha JAPYTU (OHJIOBE, YIPABISABAHU OT JIPYTH YIIPABISABAIIM IPYKECTBA ChC CXOIHA WU Pa3InvHA
WHBECTULIMOHHA CTpAaTEerys 1 MOJUTHKA, KaTO YIPaBISBAILIOTO APY>KECTBO CUUTA, Y€ KbM MOMEHTa [leno3uTapst
MIPEIOCTaBs ICTIO3UTAPHU yCIYTH TP MA3apHH YCIOBUS M TpeTUpa paBHOCTOWHO DoHIa U apyrute GOHIOBE,
YIpaBISBaHU OT Y IIPABIISABAIIOTO JIPYKECTBO.

ITorenunanay KOH(IUKTH HAa HHTEPECH OMXa MOTJIN Jja BB3HUKHAT U ITOpaau TOBa, ue Jlernosurapar Ha Donna
»Amnany bank bearapus” AJl € U eIUH OT MHBECTULHUOHHUTE MOCPEIHULM, KOUTO Ca YI'BJIHOMOIICHH 12
M3IBIHABAT HAPESKAAHUATA HA Y IPABIISBAIIOTO APYKECTBO 32 CACIKHU ¢ (HUHAHCOBH MHCTPYMEHTH 3a CMETKa Ha
®oHpa. Jleno3uTapHUTE U UHBECTUIIMOHHUTE YCIYTH C€ MPENOCTaBIT OT PA3IMYHU OTAETH U CIYKUTEIH Ha
»Amuann bank bearapus™ AJl, kaTo ocBeH TOBa, MHBECTUIIMOHHUTE PEIICHUS CE B3eMAaT OT YIPAaBISBAIOTO
JIPY’KECTBO, & €IUHCTBEHO TEXHUYECKOTO UM H3I'BJIHEHHE Ce OCHUIECTBIBA OT YIBIHOMOIIEH WHBECTUIIMOHEH
NOCPEIHHK, CbOTBETHO IPUAOOUTHUTE B pe3yNTaT HA U3IIBJIHEHUETO UM (DMHAHCOBH MHCTPYMEHTH CE ChXPaHsIBaT
npu Jlerno3uTtaps 1o OnucaHus o-rope HauuH. JIOKOJIKOTO MHUIMAaTUBATa 33 YECTOTaTa, XapakTepa U €CTECTBOTO
Ha MHBECTHLMOHHHUTE PELICHUS M HapeXAaHUs NPUHAIJICKU U3LLUI0 HAa YTPaBIABAIIOTO APYXKECTBO, U HE €
CJICZICTBME Ha ChBET WJIM MIPEMOPBKa OT CTpaHa Ha MHBECTULIMOHHMS OCPEIHHK, HE C€ OYaKBa ChBMECTSIBAHETO
Ha (pyHKIMHTE HA HHBECTHIIMOHEH MOCPEHHK U jieno3uTtap Ha PoHna ia goBele 10 KOHPIUKTH Ha HHTEPECH.

KbM MmomeHTa HGHOEII/ITap)lT HE MTpUTECIKaBa JI1JI0BE BLB (DOHI[a 1 HC CC OYaKBa Ja MHBCCTHpPA B TaKMBa.

Benuky KOHQUIMKTYA Ha MHTEPECH, KOUTO OMXa MOTJIM Jia Bb3HUKHAT, 111¢ ObJIaT TPETUPAHH B ChOTBETCTBHUE C
u3nckBanero Ha wi. 25, am. 2 3AKUCHAIIKHW, cbrimacHO KOWTO HpHU M3MBIHCHHE Ha 3aJbJDKCHHUSITA CH
Jenozurtapsr monara rprkata Ha OOBP THProBell, OCHIIECTBSIBA 3aJBDKEHUSATA CH YECTHO, CIPaBEUINBO,
npoheCcHOHaTHO, HE3aBUCHMO U €IMHCTBEHO B MHTepec Ha DOH/a U Ha MIPUTEXATEeITUTe Ha JsI0Be BB DoHA.
BbB BCcHUKH ciydan Ha Bh3HHKBaHE Ha KOH(IUKTHA HAa UHTEPECH, YTIPaBISABAIIOTO JIPykKecTBO U Jlemo3urapsr
IIe Ce CTapasT 1a TH UASHTUQUIMPAT 1 N305TBaT, a ako € HEBh3MOXHO J1a ObJaT N30eTHATH — IIie TH Ha0Ilto1aBarT,
YIpaBISBAT U Pa3KPHUBAT C IIEJl MPEAOTBPATABaHE Ha HEOIArONMPUATHOTO UM BB3/ICHCTBHE BHPXY HHTEPECHUTE Ha
®doH/Ia U MPUTEKATETUTE HA JJI0BE B HETO.

KbM natara Ha [Ipocniexra Jlerno3uTtapsr e aenerupai GyHKIIMY [10 CbXPaHEHUE Ha aKTUBY Ha YIPaBIISIBAHUTE
or Y1 ,,JICK Ynpasnenue Ha akTuBr” AJl moroBopHu (oHIA0BE HA CIACIHUTE TPETHU JIMLA (TOAICTIO3UTAPH):

1. Bank of New York Mellon SA/NV;

2. ,,YauKpenut bynbank” A/Jl.

Kbsm JaTraTta Ha HpocneKTa HC Ca U3BCCTHHU HIIH I/I)_ICHTI/I(i)I/II_II/IpaHI/I KOH(I)J'II/IKTI/I Ha UHTCPECHU, CBBP3aHU C
HM3IOJI3BAHCTO HA YCIIYTUTC HA TOPCTIOCOUCHUTEC IMMOAACIIO3UTAPU.

VYpaBisBamoTo Ipy>KECTBO JAEKIapupa, 4e MpU MOMCKBaHE OT MHBECTHUTOP, LIE MYy MPEIOCTaBU aKTyaslHa
UHQOPMAITUS OTHOCHO:

a) JaHHUTEC 3a I/I,ZIGHTI/I(i)I/IKaHI/ISI Ha ,ZIGHOSI/ITapH, OIIMCAaHUE€ HA HETrOBHUTEC 3aABbJDKCHUA U HaA KOH(bJ'II/IKTI/ITe Ha
HWHTECPECH, KOUTO MOraT Ja Bb3HUKHAT,

0) BcMUKM (DYHKIMH IO ChXpaHEHHWeE, JelierupaHd oT Jlemo3wraps, CHHCHK Ha JMNaTa, Ha KOUTO ca
JeJIeTUpaHd WM Tpeaeierupand (yHKIMW, ¥ E€BEHTYAJIHUTE KOHQUIMKTH Ha WHTEpPECH, KOMTO MOTraT 1a
BB3HUKHAT OT TOBA JeJIETUPaHe.
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3. AucTtpudyTop Ha asisioBete HAa DoHaa

YIpaBisBamioTo APYXKECTBO € CKIIOYHIIO JOTOBOP 3a AUCTpHOyIHs Ha qsutoBete Ha Ponna c ,.banka JICK”
A]l, ¢ KxoWTOo e pnemermpano Ha baHkaTa OCBIIECTBABaHETO Ha cienHuUTe (YHKIUH W JOeHCTBHUs (T.Hap.
»lAICTPHOYTOPCKH YCITyTH CHIJIACHO JOTOBOPA 33 AUCTPHOYIIHS):

¢ TpUeMaHe Ha MOPBHYKH 3a MPOJax0a 1 00paTHO M3KYIMyBaHE HA JSJIOBE U U3UCKYEMHUTE TPUIPYIKABAIIIN
TH IOKyMEHTH;

% W3rOTBSHE M IpEJaBaHC HAa MHBECTUTOPUTE Ha JOKYMEHTH, CBBpP3aHH C IpojaxbaTa U 0OpaTHOTO
W3KYITyBaHE Ha JSJIOBE KATO MOPBHYKH U MOTBHPXKICHUS 32 M3MBIHCHUTE MOPHUKH, ChIIbPXKAIIA HOPMATHBHO
OTIPEICIEHOTO ChAbPIKAaHNE, KaKTO M JEKJIapalliy Mo 00pasel] KbM TIX;

% neOuWTupaHe Ha MOKyIHATa IeHa (EMHUCHOHHATA CTOMHOCT) OT CMETKa Ha MHBECTUTOPA, OTKPUTA MpPHU
TUCTpUOyTOpa, ¥ IpeBexaane o cMeTkaTa Ha @oHpma B HeroBus Jlenosurap;

¢ TIOJNy4YaBaHE Ha CTOMHOCTTA Ha JSUTOBETE MPU 0OPATHO M3KYITyBaHE H MPEBEKTAHE MO pa3IlIAaTeITHUTES
CMETKH Ha WHBECTUTOPHTE Ha IOJIATaIl[UTe UM Ce CyMH B Pe3yJITaT Ha 00paTHOTO M3KYyITyBaHE Ha JSIIOBE;

** W3BBPIIBAHC HA BCHYKU HEOOXOMUMH JCHCTBHS 3a peructpupane B 1]/ Ha mM3maBaHETO, CHOTBETHO
00paTHOTO U3KyMyBaHe Ha AsuioBe oT DoHpa;

‘:’ ChbXpaHABaHC U AAMUHUCTPUPAHE OT bankara xato HWHBCECTUIIMOHCH INOCPCAHUK HAa OAJIOBETC, U3 JaBaHU
ot ®oHza, Bb3 OCHOBA Ha CKIIFOUEHHS JTOTOBOP MEX/Y HHBECTHTOpa U baHkaTa;

% MpeAoCTaBsSHE HAa WMHBECTHTOPUTE HAa NyOJM4YHA HMHQPOpMAIMsS OTHOCHO JeiHocTTa Ha DoHma u
W3JaBaHUTE OT HETO JSUIOBE, BKIL. MPOCIIEKTa, OCHOBHUS HH(POpMaIMOHEeH JOKyMeHT Ha DoH/a, nHpopMaIus 3a
HETHATa CTOMHOCT Ha akTuBUTE HAa DOH/IA, 32 EMUCUOHHA CTOWHOCT U I[eHaTa Ha 00paTHO M3KYyITyBaHe Ha JSI0OBE
Ha ®oHpma, NepnoIUIHNATE OTIETH, peKIaMHHA MaTepruany Ha DoHma u 1ip.;

¢ JIpyr" MPaBHU U TEXHUYECKH JCHCTBHS, CBHP3aHHU C TIOCOYCHUTE B MPEAXOAHUTE TOUKU JCHHOCTH WIIN
KOHMTO ce Hayara Ja ObJaT W3BBPIIBAHM CHIIIACHO 3aKOHA WIIM €CTECTBOTO Ha BB3JIOKEHATa paboTa, ¢ Orien
3aKOHOCHOOPA3HOTO OCBHILECTBABAaHE HA MpoaaxbdaTa W 0OpPaTHOTO M3KYIyBaHE, KAKTO M MHPOPMHUPAHETO HA
WHBECTUTOPUTE.

4. OnurTop

HezaBucumusr ¢unancos oqut 3a 2022 r. Ha onpa e u3BbpiueH ot bpuet u Anr Ogur OO/, rp. Codus,
[Monurpadus oduc neHTsp, 0yi. [lapurpancko moce 47A, erax 4.

5. UudopmManus OTHOCHO KOHCYJTAHTCKHA (PUPMHU WIH BbHIIHU KOHCYJTAHTH, YUETO
Bb3HArpaKkIeHune ce M3IUIala OT akTUBUTe HA DoH/Ia

KoM JaTaTa Ha aKTyajJIu3alus Ha HpocneKTa, YHpaBHHBaH_IOTO APYKECTBO HE IOJI3BAa YCIYTMTC Ha
KOHCYJITAHTCKH (1)I/IpMI/I WJIA BbHIIHU KOHCYJITAHTHU, HAa KOUTO CC 3aIrlialla CbC CPeACTBAa Ha <I)0Hz[a.

VII. JAHBYEH PEXKUM

1. Janbuno obaarane Ha JICK Cradouanoct - EBponeiicku aknun 3

[leuanbata na JICK Crabunnoct - EBpornieiicku akiuu 3 KaTo 40roBopeH (GoH[, He ce o0nara ¢ KopropaTHBEH
JMaHbK (wi. 174 ot 3akoHa 3a KOPIIOPATUBHOTO MOJI0XOIHO obnarasne - ,,3KI10”).

2. O6s1arane A0XO0AUTE HA MPUTECKRATCIAUTE HA IAJTOBE OT ®donga

Hernusat noxon ot uaBectupane Ha aktusute Ha JJCK Crabunnoct - EBporneiicku akiuu 3 ce oTpassiBa B
HapacTBaHE Ha HETHATA CTOMHOCT Ha aKTHBHUTE My, a OT TaM M BbPXY CTOMHOCTTa Ha JsoBere oT donpa. Tei
kato cpriacHo csoute IIpaBuna JICK Crabunmnoct - EBponeiicku akuum 3 He pasmpesaeis JOXOAH MEKAY
WHBECTUTOPHUTE, IPUTEKATENNTE Ha AssToBe 0T DOH/Ia MOTaT J1a YCBOAT yBEIWYEHATa CTOMHOCT Ha MHBECTHUIIHSITA
cu moj QopMaTa Ha KaluTajoBa Iedanda (MIOJOXKHUTENHA pasiuKa MEXIy NpoJa’kHaTa LieHa WU lLieHaTa Ha
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npuI00MBaHe Ha JSUIOBETE), T.€. KaTO MPOAaJaT MPUTEKABAaHUTE OT TAX JIs7I0Be 00paTHO Ha DoHIA UM Ha APYTO
JINIIE.

Joxomute ot caenku ¢ asioBe Ha DoHa (peanu3upaHaTa KanuTajloBa nevyainda) He ce o0arat u ¢ JTaHbK
NIPY U3TOYHHUKA.

HO-I[OIIy € NPCACTAaBCH JAHBYHUAT PCKUM OTHOCHO KallUTaJIOBaTa rmeyagba B 3aBHCHMOCT OT Ppa3JIN4HUTE
KaTCropuu 1nojry4aTeiivu Ha 10X0Ja 1o (I)OpMaTa Ha KaIlliTaJIoBa mevaada:

MecTHH (pu3nyecku jauina. Jloxomnure OT CIETKH ¢ Is1oBe Ha PoHa (peanu3upanara KalmuTajoBa rmedanoa)
He ce o0JaraT, KoraTo moiryJaTell Ha JoXoza ca MecTHH (prsudeckn ymna (wr. 13, am. 1, 7.3 8eBBp. § 1, 7. 11 OT
JomsnauTeNHAUTE pasnopeadn Ha 3aKOoHA 3a JaHBIIUTE BHPXY MOXOAWUTE Ha (pu3ndeckuTe auma — ,,3J1DJI”).

@Du3nyecKy JUIA, YCTAHOBEHHU 32 JaHBbYHU LEJH B AbpxkaBa—uieHka Ha EC unum B Apyra abp:kaBa-
wieHka Ha EBponeiickoTo nkoHoMu4yecko npocTpanctso (, EMII”). JloxoauTe oT caenku ¢ asuioBe Ha DoHpa
(peanu3upaHaTa KamuTajioBa redyanba) HE ce ofJsarar, Koraro IoJydaTell Ha Joxoja ca (DM3MYSCKH JIMIA,
YCTaHOBEHHU 3a JIaHBYHU 1IENIU B IbpkaBa — wieHka Ha EC wnu B npyra appxaBa — wienka Ha EUIT (wn. 37, an.
7 BBB Bp. wi. 13, an. 1, 1. 3 3AADII).

Du3nyecKu JHUIA, YCTAHOBEHHM B Tpera abpxkaBa. [Jloxogure oT chenku c¢ JsuioBe Ha DoHna
(peanm3mpaHaTa KamuTalioBa Tiedan0a), MONY4YeHH OT (U3MYECKH JHIA OT TPETH JbPKaBU, W3BBH
ropenocoueHuTe (MecTHH 3a bbarapus, ycraHOBEeHH 3a JaHBYHU LIENH B AbpkaBa-wieHka Ha EC unu B apyra
nepkaBa-uneHka Ha EWII), ce obnarar ¢ okoHuaTeneH NaHbK B pa3Mep Ha 10% BbpXy obmaraemus noxox (4.
37,an. 1, T. 12 w un. 46, an. 1 3JAPJ1). CnenBa aa ce uma npenBu, 4e korato Mexxay Pemy6anka benrapus u
qyKJa AbpKaBa, MECTHO JIUIE Ha KOATO € MOJydaTelsT Ha I0X0Ja, UMa CKIII0UeHa crorooa 3a u30sreane Ha
JIBOMHOTO nanbuHO obiarane (,,CU/1J10”), HeliHuTe pa3nopendu ce npuiaraT npuoputeTHo. [Iporenypara no
npujaraHe Ha JaHBYHUTE OOJICKUCHMS 3a YyXKICCTPaHHHU JIUIla, TpeABUacHU BbB Bie3nu B cuwia CHUAJO, e
ypeneHa B IiaBa mectHageceTa, pazaen [l ot JJaHpyHO-0CUTypUTETHUS MIPOLIECYAIEH KOJEKC.

MecTHH OPUANYECKH JHUIA U YYKIECTPAHHU HOPUINYECKH JHIA OT MACTO HA CTOMAHCKA JeHHOCT B
Peny6auka buarapus. Jloxonure ot cienku ¢ asmose Ha @oHpaa (peann3upaHaTa KanmurTaioBa nedanbda) He ce
o0maraTt, KOoraTo mojryJaTell Ha JJ0X0/a € MECTHO IOPHUIMYECKO JIUIIE WIIH IyKIECTPAaHHO IOPUIUIECKO JTUIIEC Ype3
MSICTO Ha CTOIAHCKA JICHHOCT B Bhiirapusi, WM 1Mo-TOYHO C TE3U JOXOJU Ce HaMajlsiBa CYCTOBOIHHUS (DUHAHCOB
pe3yNTaT MpH OTNpPENES/IsIHe Ha JaHbYHUS (PUHAHCOB pe3y/Tar Ha Te3u juna (wi. 44, an. 1 BB Bp. § 1, T. 21 oT
Jonwsnaurennute pasnopenou Ha 3KI10). Cnensa na ce nMa npeaBu 00ade, ue mpu 3aryoa ot CIISNKH C JSII0BE,
TE3W JIMIA IIe CJIe/Ba Ja YBEJIUYaT CUCTOBOJHMS CHU (DMHAHCOB Pe3yJTaT C OTPHUIATENIHATA Pa3JIMKa MEXKIY
MpoJaKHATa U IPUIOOMBHATA [IeHa Ha JSUIOBETE, T.€. 3arydara He ce oTuuTa Karo pasxon (wi. 44, an. 2 3KI10).

Yy:xkaecTpaHHU IOpUaAMYecKH Juua. Jloxonure oT caenku ¢ asiose Ha PoHga (peanu3upaHara KanuTaiosa
nevanba) He ce obnarar ¢ JaHbK Mpu u3TouHuKa (wi. 196 BB Bp. § 1, 1. 21 ot JlombiHuTENHNTE pa3nopendn Ha
3KIIO).

3. 3agbJskeHue 3a MpeaocTaBsHe HA MHEPOpPMALMs OT CTPAHA HA YNPaBJSABALIOTO
JAPYAKeCTBO

VYrpaBisBamoTo APYXKECTBO € IIHKHO Ja MPEIOCTaBs Ha W3IMBIHUTEIHHS JAUPEKTOp Ha HarmonamHarta
areHIus 3a mpuxoauTe HHPopmanusra mo wi. 1426 ot JlaHpYHO-OCUTYpPUTEITHUS MTPOIIECYaTIeH KOIEKC B CPOK
0 30 roHM Ha TOAMHATA, CJIeBalla roJJHHAaTa, 3a KOATO CE€ OTHACH.

VYnpaBnsABamoTo APYKECTBO € JUIBXKHO JAa IpenocraBs Ha HamuoHanHata areHIus 3a NPHUXOIUTE U
uHQOpMaIU 3a U3IUIATCHUTE NPe3 TOAWHATA J0XOIH 110 pejia U Ipu yciouara Ha wi. 73 ot 31DJI B cpok 10
28 ¢eBpyapu Ha roAMHATA, CIIEBAIlA TOJMHATA, 32 KOSITO CE OTHACH.

Hndopmanusara, ChIbpKaIla ce B HACTOSIIMS pa3ell, He € H34epnaTeHa U He NMpeACcTaBJIsIBa IPaBHA
WIH JaHBbYHA KOHCYJTanusi. B nHTepec Ha mpuUTeKaTeIUTE HA AAJT0BE M HA BCHYKH HHBECTUTOPH € /1a ce
KOHCYJITHPAT 10 Te3W U APYTY JAHbYHH BbIPOCH € TaHBYHH €KCIEPTH, BKIIOYNTETHO OTHOCHO TaHbYHUS
edeKT B 3aBUCHUMOCT OT KOHKPETHATA CUTYyalusl.
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Vill. JOIBJHUTEJHA HWHO®OPMAIUA 3A JACK CTABUJIHOCT -
EBPONENCKU AKIIUHA 3

1. O6ma undopmanus 3a JICK Cradunnoct - EBponeiicku akuuu 3

JCK Crabunnoct - EBpornieficku akiuu 3 € qoropopeH o mo cMuckia Ha wi. 5, ain. 2 ot 3JKUCIIIKHA,
YYpE/ICH U BIIMCAaH B PETHCThpPa HA KOJICKTHBHUTE WHBECTHIIMOHHM cxemu 1o wi. 30, ain. 1, 1. 5 ot 3K®H, karo
chriaacHo @wi. 5, an. 2, uzp. mepBo 3AKUCHAIIKN, @oHabT ce cumrTa 3a y4peneH C BIMCBAHETO MY B TO3HU
peructbp. OHIBT € Ch3/a/IEH 32 HEOTPAaHWYEH CPOK. YTIpaBIsiBamio apyxectso ,,/JICK Ynpasnenne Ha akTuBu”
A]l e momy4dmiio paspelieHne 3a opraHu3upane u ympasieHue Ha Ponna cerimacHo Pemenne Ne 100-I®D ot
08.02.2013 r. na Komucusra. YrpaBisiBamoTo Ipyx)ecTBo yipasisisa @oHna moa Haazopa Ha Komucwusra.

®ougpt uma EUK (enunen nnenrudukanmnonen koa) no bYJICTAT: 176460714.
LEI koxa: 529900AAI7JT3FSR6Q71

Emucusra gsnose Ha @onga uma ISIN koa: BG9000003137.

dunaHcoBaTa roguHa Ha ®onia chBHana ¢ kayeHaapHara (1 suyapu - 31 n1ekeMBpH).

Ceraoacro 3JKMCAIIKM VYnpasnsgBamoTo APYKECTBO € UIBKHO Ia mpenctaBn Ha KomucuAra u Ha
00I11eCTBEHOCTTA!

1. rogumeH order B cpok 90 AHM OT 3aBBPIIBAaHETO Ha (PMHAHCOBATA TOJHMHA, M3TOTBEH CBITIACHO
M3MCKBaHHUATA Ha MeXTyHapOJHNUTE CUCTOBOIHY CTaHIAPTH;

2. mecTMECEeUYeH OTYEeT, 00XBalaml mppBUTe 6 Mecena Ha (PMHaHCOBaTa roAnHa, B cpok 30 mTHU OT Kpas Ha
OTUCTHUA IICPUO.

VYrpaBisiBaioTo ApykecTBo g0 10-0 YHCIIO Ha CHOTBETHHUS MECEI] OMTOBECTABA HA MHTEPHET CTPAHHUIIATA CH
000011eHa HHpOpMaIHs 32 CTPYKTyparta Ha noprdeiiia Ha @oHa KbM HOCIeIHATA AaTa Ha MIPEIXOAHMS MECeII,
KOSITO ChIbpKa Hai-MaJKO JaHHHU 3a MPOILEHTa OT akTHBUTEe Ha POH/A, HHBECTHPAHU B PA3IMYHUTE BHIOBE
(UHAHCOBH MHCTPYMEHTH.

CeoriaacHo [paBunara cu, @OHIBT HE pa3npeaess 10X04 MEXKIY NPUTEKATEIUTE Ha ASIOBE; pealu3UpaHUuTe
JIOXONIM | TiedanOu oT JeiiHocTTa Ha DOHJa ce peMHBeCTHpaT B HEroBara JEHHOCT C OrJjie]l HapacTBaHE Ha
HETHATa CTOMHOCT Ha HETrOBUTE AKTHUBU, B UHTCPEC HA NPUTCIKATCIUTC HaA AATIOBEC. HHBGCTI/ITOPI/ITC Mmorart aa
YCBOAT YBEJIMUCHATA CTOMHOCT Ha HWHBECTULIMUATA CU KAaTO IMpoJaaaT NPUTCIKABAHUTE OT TAX AAJIOBE 06paTHO Ha
DoHJa WM Ha APYTo JIULIE.

2. Uudopmanms 0OTHOCHO MMYIIIECTBOTO U AsiiioBeTe HA DoHAa

2.1. AmymectBo. HeTHAa CTOHHOCT HA AKTHBHUTE

Kato norosopen ¢pona JACK CrabunHocT - EBponeiicku akiuu 3 HsiMa KarnuTall 10 CMUCHJIa Ha ThProBCKUs
3aKOH, KOWTO Jja C€ BIIMCBA B ThPTrOBCKUS perucTbp. POHABT € yUPENEH C BIIMCBAHETO MY B PETUCTHPA, BOJIEH OT
Komucusita, 6e3 na e HabOpan mapuuHu cpelcTBa W Oe3 Aa IpuTekaBa MMYyIIecTBO (akTuBu). BHOckH B
UMyIecTBOTO Ha DOHAA ce MPaBAT caMo B HapH.

Hernara croiiHoct Ha akthBuTe Ha DOHNIA ce yBelnWuyaBa WIH HamalsiBa ChOOpa3zHO MpoMsHATa B Opos
n3gaacHu u 06paTHO H3KYIICHU OAJIOBE, KAKTO M B PE3YJITAT HA IIPpOMAHATA Ha IMa3apHaTa [I€Ha Ha UHBECTULIUUTC
Ha q)OHJIa 1 HCTOBHUTEC 3abJIDKCHHUS.

2.2. HoMuHaHA CTOWHOCT U Opoii 1s110Be

NmymecrBoro Ha @oHma e pazneneno Ha JisutoBe. HomuHanHaTa croifHocT Ha jsutoere Ha JICK CrabumHocTt
- EBpometicku aknmu 3 e 1.00 (exno) epo. [sutoBere Ha DoHa ce mpumoOuBaT 1o eMUCHOHHA CTOHHOCT. BposiT
Ha JsutoBete Ha DoHA ce IPOMEHS B Pe3yITaT Ha TAXHATa MPoAax0a Wi oOpaTHO U3KYITyBaHe.
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2.3. Bua Ha nsnoBete. [IpaBa no asisioBere

JlsoBeTe, Ha KOMTO € pa3JIeICHO YUCTOTO UMyIiecTBO Ha DoHa, ca Oe3HaANMYHY (P)MHAHCOBU UHCTPYMECHTH,
peructpupanu o cMetku B LlenTpanen nenosurap. LleHTpanHusT aemno3urap, Mo UCKaHE HA IPUTEKATEIUTE HA
JISUTOBE, M3/1aBa yIOCTOBEPCHUS 3a MPUTEKABAHUTE OT TAX JSUIOBE, KATO MPEXBBPIISHETO HA YIOCTOBEPEHUETO
HE BOJOM [0 IPEXBBHPJSHE HA ASJIOBETE, OIMUCAHM B HEro. JIsUIOBETe ce MPEXBBPIAT 4Ype3 OOpaTHOTO UM
u3kymnyBaHe oT GoHAA WITH TOCPEICTBOM NPEXBBHPISTHETO UM Ha TPETO JIHIIE MO Peia U TPH YCIOBUATA, OMTHUCAHH
nonipobHo B Paszdenu ,, [lokynku u npodasxcou Ha oanoge — Obpamuo uskynysaue Ha osnoseme om Pouoa” u
., IIpexevpusane na osnose na @onoa’”.

Bceuuku ns10Be 1aBaT €IHAKBU MpaBa Ha TEXHUTE MpuTexaTtend. OCHOBHUTE MpaBa M0 JSUIOBETE BKIIOYBAT
MpaBo Ha OOpaTHO M3KYyMyBaHe Ha JisioBeTe oT DOHIA N0 MCKAaHE HAa MPUTEKATENS, MTPABO HA UHQPOpMAIHS,
MPaBO Ha JMKBUIAIMOHEH JsUT U NpekpaTsiBaHe Ha DoHa 1 mpaBo Ha MoJaBaHe Ha kanba. Te3u mpaBa moraT
Jla ObJIaT OTpeieTIeH: KaTo OOIUTallMOHHH 1IPaBa; JSUTOBETE He JaBaT Ha MPUTEKATEIUTE CH BEIIIHH IIPaBa BEPXY
uMyIecTBOoTO Ha DOHAA, B TOBA YHCIIO BHPXY (DMHAHCOBUTE HHCTPYMEHTH, BKIIOYCHH B HETO.

Ilpaso na obpamno usxynysane na osnoseme om ®Ponoa. Beexn nusectutop BbB @oHa MMa IPaBO 10 BCAKO
BpeMe, B paMKuTe Ha pabOTHWTE JHHU W BpeMe, HO He Mo-KbcHO oT 17:00 4., ma ucka AsmoBeTe My na ObaaT
u3KyneHu oopatHo ot @oHpa pu ycinoBusTa, npensuaeHu B [lpaBunara Ha @onna u [Ipocnekra, ocBeH KOrato
00paTHOTO M3KYyIyBaHe € CIPSHO B MpeABHICHUTE B 3akoHa U B IlpaBunarta Ha @onga cinydau. Mckanero 3a
00paTHO M3KYIyBaHE MOXKE /Ia CE OTHACS 3a YacT WJIM 33 BCHUKH MPUTEKaBaHU OT MHBECTUTOPA JISJIOBE.

Ilpaso na ungopmayus. Becekn MHBECTUTOP MMa NpaBo Ha wHpopMmanus, chabpxama ce B [IpocnexTa,
OcHoBHHS MH(OpMAIMOHEH NOKYMEHT M HEepHOAMYHMTE oT4eTH Ha PoHAa, KaKTO W Ha Apyra myOindHa
uHpopmarust oTHOcHO DoHaa. YIpaBsBaLIOTO APYKECTBO MPENOCTaBs OE3MIaTHO, NPU IOHCKBAHE OT
MHBECTUTOPUTE, TOPEIIOCOYCHNTE JOKYMEHTH U OTUETH.

Ilpaso na nukeuoayuorer Osn. Bcekn WHBECTHTOp MMa MPaBO Ha YacT OT MMyHIecTBOTO Ha DoHma mpu
HEroBaTta JIMKBHUAlUA, CbOTBETHA HAa NPUTEIKABAHUTEC OT HETO IASJIOBE. Tosa ImpaBo € YCJIOBHO - TO Bb3HUKBA U
MOXeE Jla OblIe ympaxXHEHO camMo B Ciydail, ye (M JOKOJKOTO) Tpu JukBuianmara Ha Donpa, cien
YIOBJIETBOPSIBAHETO Ha MPETEHIIMUTE Ha BCUYKH KPEJUTOPH, € OCTAHAJIO UMYIIECTBO 32 Pas3NpelieliTHe MEKIY
HpUTEKATEIUTE Ha JSUIOBE U 10 pa3Mepa Ha TOBA UMYIIECTBO.

IIpaso na nooasane na dncanba. Beexn MHBECTUTOP MMa MPaBo Ja MojaBa anou 0e3 1a 3armiaia Takca.
Undopmanus orHocHo Ilonutukarta 3a >xanbure Ha ,,JICK Vmpasnenue Ha axktuBu” AJl e HanumuyHa Ha
eJIEKTPOHHATA CTPaHUIIA Ha YTIpaBJIABaIioTo apyxectso: https://dskam.bg/.

3a pa3nuKa OT aKIMUTe OT KalnTajla Ha WHBECTHIIMOHHUTE JPY’KEeCTBA OT OTBOPEH THII, JAJIOBETE HE 1aBaT
NpaBo Ha TJlac Ha MPUTEXKATeUTe CH, Thil KaTo POHABT € HermepcoHupUIpaHo 000coO0EHO UMYIIECTBO, a HE
AKIIMOHEPHO JIPYKECTBO, U HAMA JIPYKECTBEHU OPraHH, B TOBA YUCJIO O0II0 ChOpaHUE HA aKIIMOHEPUTE WK JPYT
mo00eH OpraH.

3. IlIpexparsaBane Ha PoHaa

DOHABT Ce IPEeKpaTsBa:

1. mO0OpOBONHO - TO peEImIeHHE HAa YNPABISBAIIOTO APY)KECTBO, BKIIOUHUTEIIHO B ClOydas Ha 0OpaTHO
N3KYITyBaHC Ha BCUYKU JATIOBE;

2. IPUHYAUTEITHO:

a) MpU OTHEMaHEe Ha Pa3pelICHUETO Ha YIPAaBISBAIOTO JPYKECTBO 32 OpraHM3WpaHEe U YIpaBJICHUE Ha
donpga or Komucusra,

0) xoraro B CpOK JI0 TpW Mecema Cclie[i OTHEMaHe Ha IIMIEH3a, MPEeKpaTsBaHE WM OOsABSIBaHE B
HECHCTOATEITHOCT Ha YTIPABJISIBAIIOTO JIPYKECTBO HE € N30PaHO HOBO YIPABIISIBAIIO JAPYKeCTBO Wi OOHABT HEe
e mpeoOpa3yBaH Ype3 CIIMBAHE WM BIMBaHE;

3. B IpyTH TIPEIBUICHA B 3aKOHA CITyJaH.

3a n00poBoIHO npekparsBane Ha DoHma e HeoOxoaumo paspeinenue or Komucusra. B cpok no 14 auu ot
pelIeHneTo Ha YIIpaBIABalloTo APY’KECTBO 3a JOOPOBOIHO MpekpaTsaBanHe Ha PoHAA, TO € JUTHKHO Ja ToIa/e
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no Kowmucusita 3asBieHre 3a nM3JaBaHe Ha paspellieHue 3a npekparsBaHe Ha PoHa, KbM KOETO IMpuiara:
pEIICHHETO Ha KOMIIETCHTHHS OpraH Ha YTPaBISBAIIOTO IPYKECTBO 3a MpekparsBane Ha DoHna; miaH 3a
JUKBUJAIMS, B KOUTO 3aJb/DKHTEIHO C€ MPEABMKIAT MEPKH 3a 3aluTa Ha NPUTEKATCIUTE Ha JSIIOBE,
BKIIFOUUTEITHO 3a0paHa Jla ce W3BBbPIIBAT CACIKH C akThuBu Ha DOHJa, OCBEH ako TOBa C€ Hajara OT
JUKBUJAIMTA; (PUHAHCOB OTYET CHIVIACHO M3MCKBaHMATA Ha wi. 29, an. 9 or 3akoHa 3a CUETOBOACTBOTO KbM
JlaTaTa Ha HACTHIIBAHETO HA OCHOBAHUETO 3a NMPEKpaTIBaHETO; U3NCKyemMuTe chriaacHo Hapenda Ne 44 nanuu u
JIOKYMEHTH Ha N30paHus JIMKBUIATOP, KAKTO U ApYyTrH npenBuaeHu B Hapenda Ne 44 nanHM 1 JOKyMEHTH.

ITo oTHOmIEHNE Ha MUKBHAAITMATA HAa DOHAA ce MpuiaraT ChOTBETHO pasnopenouTe Ha Wi 267, wi. 268, air.
1 u3,qm 270,271 u 273 ot TsproBekus 3aKoH, KaTo (PyHKIUUTE HA PHKOBOIHUS OpraH 1o wi. 270, ai. 2 u 9.
272, an. 4 T3 ce m3UbIHIBAT OT Y IPABISIBAIIOTO JPY>KECTBO. JINKBUAATOPHT € MThKEH Ja TOKaHH KPETUTOPHUTE
Jla TIPESBST B3EMaHUATA CH, JIa TOBBPIIHM TCKYIIUTE CACIKH, Jla ChOepe B3eMaHHUATA U MPEBbPHE OCTAHAIOTO
umyiecTBo Ha DoHMA B TTapH, CIel KOSTO Jia YIOBJIICTBOPH KPEIUTOPUTE U Pas3Npeien OCTAHAIOTO OCPEOPEHO
umyiecTBo Ha @oHma (ako MMa TakOBa) MKy MIPUTSKATEIUTE HA JISJIOBE, ChPAa3MEPHO Ha MIPUTEIKABAHUTE OT
TaX Is110Be BbB DoHa.

ITpu npunyauTenHo npekpatsBane Ha PoHza B cilyyanTe, KOraTo B CpOK /10 TPH Mecela cjiell OTHEMaHe Ha
JIMLIEH3a, IpEeKpaTsIBaHe UK 00sBIBaHE B HECHCTOSATEIHOCT Ha Y IPABJISIBALIOTO APYKECTBO HE € N30paHO HOBO
yIpaBJIsBaIIO APYxKecTBO Wi QOHIBT HE € Mpeodpa3yBaH Ype3 CIMBAaHE WM BIMBAHE 0 Pelia U IIPH YCIOBUATA
Ha w1. 109 ot Hapen6a Ne 44, 3anouBa nporneypa 3a npekpatsiBane Ha DoH/a IPU CHOTBETHO MPIIIOKEHIE Ha
npoueaypara 3a 100pOBOJIHO IpeKpaTsBaHe, omucaHa mo-rope. [lo Bpeme Ha mpoueaypaTa Mo 3amsiHa Ha
VYnpasnsiBamoTo apyskectBo mo wi. 109 ot Hapen6a Ne 44, Bceku MHBECTUTOpP MMa MPaBo J1a IOUCKa 00paTHO
N3KYITyBaHC Ha JAJI0BCTC CH, 0e3 Ja IbJIZKH ITIO-BUCOKHU TaKCHU U 0e3 APYTH JOII'BJIHUTCIHU pa3Xoau C U3KIHOYCHHUC
Ha pa3xojauTe 3a 00paTHO U3KYITyBaHEe, aKo UMa TaKHBa.
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