akmyanuzupan na 19 anyapu 2024 2.

IIpocnekT 3a NMy0JIMYHO NMpe/aJiaraHe
HA JsIJI0Be HA HAIIMOHAJIEH 1I0ToBOopeH GoH
»J1CK Xopuszont 2030”

HALMOHAJICH HHBECTHIIMOHEH (DOH/ OT OTBOPEH THII 32 HHBECTHPAaHe BbB (PMHAHCOBM MHCTPYMEHTH
U IPYIY JIUKBUAHYU AKTHBH IPU I0eMaHe HA yMepeH PUCK

Hamuonasien norosopen ¢oua ,,JJCK Xopusont 2030” (donma) e HalHMOHAIEH JOTOBOPEH (OHI IIO
cmuchia Ha wi. 171, an. 5 or 3akoHa 3a AeHHOCTTa Ha KOJIEKTHBHWUTE WHBECTHIIMOHHHW CXEMH W HA APYTH
npeanpusTus 3a koinektuBHo nHBectupane (3AKNUCHIIKHN). ®oHabT € HalMOHaJIeH HHBECTULUOHEH (OH OT
OTBOPEH THII 332 HHBECTUPAHE BbB (PMHAHCOBY MHCTPYMEHTH U APYTH JIMKBUIHU (PMHAHCOBU AaKTUBY Ha ApUUHU
cpeAcTBa, HaOpaHW Ype3 IMyOJMYHO IpelylaraHe Ha ASJIOBE, HAa NPUHLOMIIA Ha pas3lpeieieHHEe Ha pHCKa.
Haumonanaust nqoroBopeH ¢GoHJ He € mpeanpustue no cmuchbia Ha dupextuBa 2009/65/EO, choTBETHO He €
KOJICKTHUBHA MHBECTHUIIMOHHA cXema 1o cmuchia Ha 4. 4 3K CITIKH.

DOoHABT € yupeAeH U BIucaH B perucrbpa Ha Komucusira 3a ¢punancos Hanzop (Komucusra) mpes M. aBrycr
2021 r. CpmectByBaneTo Ha DOHIA HE € OTPAaHIUYEHO ChC CPOK.

[Ipocnektst, [IpaBunata, OCHOBHUAT HH)OPMAIIMOHEH JOKYMEHT, IEPUOTUYHNATE OT4eTH HAa DOH/a, KAKTO
U IOMBJIHUTETHA UH(OpMAIHS 32 HETO ca JOCTHITHY 32 HMHBECTUTOPUTE HA CIICTHUTE MECTa:

v' B oducute Ha ,,banka JICK” AJl, B kouto ce qucTpubyrupar asuosere Ha @ouna (mocouenu Ha MHTEpHET
crpanuiara Ha ,,banka JICK” AJ[: www.dskbank.bg, B pamkute Ha paboTHOTO M Bpeme;

v’ B Ynpasmssaiio japyxkectso ,,JJICK Vipasnenue na aktuu” AJl, rp. Codus, yi1. ,,Anmabun” Ne 36, eT. 3;
ten: +359 (2) 930 1000, en. moma: office@dskam.bg, nure 3a kontakTu: ['anuHa Jlumurposa - lupekrop
3a BpB3KH ¢ HHBecTuTopuTe Ha DOHAA - Bceku paboter aeH ot 9:30 mo 17:00 q.;

v’ wa MarepHeT cTpanunara Ha YIIpaBasBaIloTo apyxectso: https://dskam.bg/.

Yunpasassamo apyxecrso Ha @onpa e ,,JJCK Ynpasnenue Ha aktuBu” AJl, cbC cenanuile U aapec Ha
ynpasiienue: rp. Codus, yi. ,,MockoBcka” Ne 19, ¢ anpec 3a kopecionaeHums: rp. Codus, yi. ,,Anadbun” Ne 36,
eT. 3. OcBeH neitHoctTa Ha ®onpaa, [ICK Ynpasnenue Ha aktuBu” AJl ynpapiisBa IeHHOCTTA U Ha METHAIECET
JIPYTH WHBECTUIIMOHHU (OHJIA - JBAHAJECET OT TIX ca KOJEeKTHBHH HWHBecTUIMOHHH cxemu: D ,,JICK
Crangaptr”, A® ,,JICK banarnc”, 1® ,,JICK Pacrex”, 1P ,,JICK I'mobanau 3ammran xommanuu”, 1® ,.EBpo
Axtup”, 1® ,,JICK Cradbunnoct — Esponeiicku akuuun”, J1d ,,JICK Crabunnoct — EBporneticku akiuu 2”7, JId
»JACK Craomnmnoct — Epponeticku akumu 37, d ,,JICK Crabunnoct — Hemcku akmuu”, Ad ,,JICK
Koncepsarusen ¢oug ”, 1D ,,JICK I'nobaman komnanmu” u JJ® ,,JICK JlnHamuka”, a Tpu ca HallMOHAITHU
unBecturonan Goupose: HAD® ,, JICK-OTII [Mpemuym Muxkc”, HI® ,,JICK Crabunnoct — EBponeiicku akunu
4” u HA® ,,JICK CrabunHocT — EBponeiicku akmmu 5.

Jeno3utap Ha ®onna e ,,Anmuann bank benrapus™ AJl, cbe cepanuiie u aapec Ha ynpasinenue: rp. Codus,
Oyin. ,,Mapus Jlynza” Ne 79.

HNuBecTHIIHOHHN KOHCYATaHTH Ha DoHna ca Scen YaBnapos MBaHoB, nputexarai ceptudukat Ne 265-
UK/ 13.12.2007 r. 3a npuaoOUTO MPaBo 3a U3BHPILBAHE HAa ACHHOCT KATO MHBECTULIMOHEH KOHCYITAHT, H3/1a1€H
ot Komucusta, u Aaren EmunoB Anrenos, npurexanai ceptuduxar Ne 389-MK/ 10.01.2014 r. 3a npunoduro
MPaBOo 32 U3BBHPIIBAHE HA JEMHOCT KATO MHBECTUIIMOHEH KOHCYJITAHT, n3aaeH oT Komucusra.

OtroBopHOCT 3a HH(pOpPMAaLUATa B HACTOAMMS [IpOCHEKT HOCAT CIeIHUTE CIYKHUTEIH Ha YTIPaBIsABaIIOTO
IpysxecTBo: Slcen VIBaHOB - pbKOBOAUTEN OTAEN ,,Y IpaBIeHUE HA NOPT(HEilsin” 1 HHBECTULIMOHEH KOHCYJITAHT,
Mapxo MapkoB — (purancos qupextop u Hanexna bositHoBa — pproBoguTen otaen ,,CbOTBETCTBHE .

[IpocnekThT 32 MyOIMYHO NpeiaraHe Ha JsUI0Be Ha HalMoHaseH joroBopeH ¢oux ,,JJCK Xopuzont 2030”
ChIbpiKa Lis1aTa HH(popMaIys, Heo0X0IMMa 3a B3eMaHe Ha MHBECTHLIMOHHO PEIlIeHHE, BKIIIOUUTETHO OCHOBHUTE
pHUCKOBe, cCBbp3aHu ¢ POHA U HeroBara JIeHOCT. B mHTepec Ha HHBECTUTOPHTE € Ja ce 3amo3Hasit ¢ [Ipocnexra
MIpeIu 1a MHBECTHpAT B JsutoBe Ha PoHTa.

KOMUCUSATA 3A PUHAHCOB HAZI30P E TIOTBBPANJIA ITPOCIHEKTA C PEIHEHHME Ne 573-
HU® OT 10.08.2021 r., KOETO HE E IPENOPBKA 3A HHBECTUPAHE B IPEJJIATAHUTE
JAJIOBE. KOMUCHSATA 3A ®PUHAHCOB HAZI3OP HE HOCH OTTOBOPHOCT 3A
BEPHOCTTA U IBJIHOTATA HA CBABPKAINUTE CE B TIPOCIIEKTA JTAHHHU.
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|. PEHHHUK

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

SAKNUCAIIKMU e 3akoH 3a 1eHOCTTa Ha KOJIEKTUBHUTE WHBECTUIIMOHHH CXEMH U Ha JPYTH MPEATIPUATHS 32
KOJICKTHBHO WHBECTHPAHE.

Mupextusa 2009/65/EQ ¢ Hupektusa 2009/65/EO na Eponeiickust mapinameHnT u Ha ChBeTta oT 13 ronu
2009 T. OTHOCHO KOOPJAMHUPAHETO HAa 3aKOHOBUTE, MOA3aKOHOBUTE U aIMUHUCTPATHBHUTE PA3IIOpeI0U OTHOCHO
MPEINPUATHATA 32 KOJICKTUBHO WHBECTUPAHE B MPEXBHPIIMMU IICHHU KHUXKA.

Jupextusa 2011/61/EC na EBpomnetickus mapiaamedT 1 Ha ChBera ot 8 foau 2011 rogmHa 0THOCHO JHIATA,
YOpaBIsSBaIlld aNTepHATHBHU HWHBECTUIIMOHHU (GoHIOBe W 3a u3MeHeHwe Ha mupekTuBu 2003/41/EO wu
2009/65/EO.

3IIPU e 3akoH 32 mazapute Ha GUHAHCOBH HHCTPYMEHTH.
3IIIIK e 3akoH 3a myOIMYHOTO MpejIaraHe Ha IICHHA KHUXa.

Hapen6a Ne 44 ¢ Hapenba Ne 44 ot 20.10.2011 r. 3a M3MCKBaHUATa KbM JCHHOCTTA Ha KOJCKTHUBHHUTE
WHBECTHUIITMOHHU CXEMU, YHpaBJIsIBAlIUTC APYXKECTBA, HallMOHAJIHHUTE HMHBECTUIIMOHHU (bOHILOBC y
AITCPHATUBHUTC MHBECTUIIMOHHU (I)OHI[OBC 1 JIMgara, yrpasjdgBally aJITCPHATUBHU MHBCCTUIITMOHHU (1)OHI[OB€.

Peraament (EC) Ne 910/2014 ¢ Pernament (EC) Ne 910/2014 na EBponeiickust mapiaameHT u Ha CbBeTa OT
23 rormu 2014 ronuHa OTHOCHO €EKTPOHHATA WACHTU(UKAINS U YAOCTOBEPUTEIHHUTE YCIIYTH TP €IIEKTPOHHU
TpPaHCAKIIMH Ha BHTPEITHUS Mma3ap U 3a oTMsaHa Ha J(upextuBa 1999/93/EO.

3EJEYY e 3akoH 3a eIEKTPOHHUS JOKYMEHT U €JIEKTPOHHUTE YIOCTOBEPUTEIHH YCIyTH.
Komucus e Komucusra 3a hnHaHCOB HAA30p.

3amMecTHUK-TIpeacenaTe]] € 3aMECTHUK-TIPEACENaTeNsT, pPBHKOBOACH] yIpaBieHue ,Hamsop Ha
MHBECTHUIIMOHHATA aeiinocT” Ha Komucusra.

Peryampan nma3ap e perynupas nasap rno cMuchbia Ha wi. 152, an. 1 u 2 ot 311D, a uMeHHO MHOTOCTpaHHA
cucTeMa, OpraHu3upaHa W/WIK YIpaBisBaHa OT Ma3apeH onepaTop, KOATO cpella WK ChJIeHCTBa 3a CPEIaHeTOo
Ha MHTEPECUTE 3a MOKYIKa W Npoaax0a Ha (UHAHCOBM MHCTPYMEHTH HAa MHOXECTBO TPETH CTPaHU 4pe3
cUcTeMara W B CHOTBETCTBHE C HEWHUTE HEAMCKPELMOHHHW IpaBWia 10 HA4YMH, PE3yNTaTbT OT KOHUTO €
CKJIFOUBAHETO Ha IOTOBOP BB BPB3Ka ¢ (PHAHCOBUTE HHCTPYMEHTH, IOIyCHATH 10 THPIOBHUS CHIIIACHO HEHHUTE
NpaBUIIa W/UIM CUCTEMHU, JIMLEH3UpaHa U (YHKIMOHHUPAILA PEIOBHO B CbOTBETCTBHE ¢ M3UCKBaHuATa Ha 311OU
M aKTOBETe MO0 MpuiaraHeTo My. Perynupan ma3ap € U Bcika MHOTOCTpPaHHA CHCTEMa, KOSITO € JIMIEH3UpaHa 1
(yHKIIMOHUpPA B ChOTBETCTBUE ¢ M3UCKBaHMsATa Ha JJupextusa 2014/65/EC.

3a perynmpan maszap ce CuuTa U PeryHpaH Maszap, pa3audeH oT To3u mo wi. 152, an. 1 u 2 ot 3I1DU, B
PenyGnnka benrapus unu B ipyra IbpkaBa WwieHKa, QyHKIIMOHUPAI PEIOBHO, IPU3HAT ¥ MYOIMYHO JOCTHIICH.

DuHAHCOBH HHCTPYMEHTH Ca INPEXBBPJIMMHU HECHHNU KHMXXA, MHCTPYMEHTH Ha NNapUYHUA 11a3ap, AsAJI0BE Ha
peaAnpUuATrs 3a KOJICKTUBHO MHBECCTUPAHC, ICPUBATUBHU JOTOBOPH U APYTU JCPUBATUBHU MHCTPYMCHTU.

IIpexBbpJAMMH LEHHM KHUKA Ca KIACOBETE LEHHU KHU)XKA, PETUCTPUPAHU IO CMETKU B LEHTpaJeH
JICTIO3UTap Ha IEHHU KHM>KA, KOUTO MOTarT J1a C€ ThbpryBaT Ha KallMTaJOBUs N1a3ap, C U3KIIOUECHHUE HA IIJIaTEKHUTE
WHCTPYMEHTH, KaTo:

a) aKIMyu B JPYKECTBA U APYTH IIEHHU KHIKA, CKBUBAJICHTHN Ha aKIMH B KAIMUTAJIOBH JIPYKECTBA U APYTH
FOPUIMYECKH JIMLA, KAKTO U AETIO3UTAPHU PA3IMCKU 32 aAKLUU;

0) oOymranuu U Ipyru GOPMH Ha CEKIOPUTU3UPAH JIBIT, BKIIOYUTEIHO JEIO3UTAPHH PA3IUCKHU 33 TAKUBA
LICHHU KHWXKAQ;

B) IPYTH IIEHHU KHIKA, KOUTO JIaBaT IPaBO 3a MPUI00MBaHE UM MPOjjak0a Ha TaKUBa MPEXBHPIIMMU [IEHHU
KHWKA WM KOUTO BOJAT 10 MAPUYEH CETHIMEHT, ONPEAECIEH Bb3 OCHOBA HA MPEXBBPIMMHU LICHHU KHHWXKA,
BAJIyTH, TUXBEHHU NMPOLUEHTU WX JOXOJHOCT, CTOKU WU APYTH UHAEKCHU WIH MOKA3aTENH.
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JABbATOBH LEHHM KHHM:KA ca oOJuranmu W JAPYyTH TMOJOOHW IICHHW KHIDKA ((MHAHCOBHM HHCTPYMEHTH),
BB3HUKHAIIM B PE3YJITAT Ha MIPEJJOCTABCH 3aeM OT NPUTEKATENSI HA KHIXKATA HA TCXHHS CMHTEHT.

HHcTpyMeHTH HA MAPUYHHS Ma3ap ca HHCTPYMEHTH, KOUTO OOMYaiiHO ce ThpryBaT Ha MapWYHHS Ta3ap,
KOUTO Ca JIMKBUJHHU M YHSITO CTOMHOCT MOXKE Jia ObJIC OIpeIe]IeHa TOYHO IO BCSKO BpPEMe.

JdepuBaTu, Hapu4yaHU OIIE MPOU3BOJHMU IIEHHH KHIXXKA, Ca MHCTPYMEHTH, UUSATO CTOMHOCT 3aBUCH OT
CTOWHOCTTa W UHAMHKATa Ha JIpyra IICHHAa KHUra, WHACKC WM WHBecTHIMs (0a30B aktuB). [lopaau T. Hap.
»ehekT Ha nocta” (leverage) nepuBaTUTE MOTaT Jla MYJITHUIUTMIAPAT KaKTO MEYalOWTe, Taka U 3aryouTe Ha
WHBECTHUTODA.

EMureHr ¢ JIMIOCTO, U31aJ10 (bI/IHaHCOBI/ITe HHCTPYMCHTH.

JIMKBMIHOCT O3Ha4YaBa BH3MOXKHOCT 32 CBOEBPEMEHHA MPo1ak0a Ha aKTHB BHB BCEKH KEJIaH MOMEHT, 0e3
Jla ce MMoHecaT IIEHOBY 3aryon mpu mpoAakOara CrpsMo ma3apHUTe HUBA.

JuBepcudukanms € MHBECTUIIMOHHA CTPAaTErus 3a HamalsiBaHe Ha pHCKa ITOCPEACTBOM MHBECTHPAHETO B
pPa3IUMYHU KaTerOpuu HMHCTPYMEHTH, BKIIOYMTETHO B LIEHHHM KHW)KA OT €JHa KaTeropus, HO HU3JaJeHU OT
pa3IMYHA €eMHUTEHTH, OT Pa3u4HU reorpa)cku 001aCcTH WM NKOHOMUYECKH OTPaCIIH.

XemKupaHe € CTpaTerus 3a eIMMUHUpaHe (HeyTpalu3upaHe) Ha MHBECTUIIMOHHMS pUCcK. YecTo ce ocHOBaBa
Ha CIEJIKU C ACPUBATH.

JbpaxaBa yjeHKA 03HauaBa AbpKaBa, KOSITO € WieHKa Ha EBponelickus cbi03, WK Apyra AbpKaBa — CTpaHa
o CnopasymeHnuero 3a EBponeiickoTo HKOHOMHUYECKO TPOCTPAHCTBO.

Tpera Abp:kaBa 03HauaBa JbP)KaBa, KOSATO HE € IbpPrKaBa WICHKA, KAKTO € ONpeiesieHa IT0-Tope.
PaGoTen e e eHsT, KOWTO € onpeneneH 3a paboreH B PenyOnuka brirapust.

Lenena paTta Ha ®onga ¢ 31.12.2030 1.

Il. AHBECTUIIMOHHUA LEJIH, CTPATEI'UA U ITOJIMTUKA HA ®OHJIA

JCK Xopwu3zont 2030 ¢ HanmonaaeH qoropopeH ¢pou mo cmuchia Ha wi. 171, an. 5 3SAKUCATIKU. ®ouabT
mpeacTaBjiiBa HAIIMOHAJICH HWHBECTUIIMOHCH q)OH]I OT OTBOPCH THII 3a HHBCCTHPAHE BLB (bl/IHaHCOBI/I
WHCTPYMEHTH W JPYTH JIUKBWJHW (PUHAHCOBM AaKTHBM Ha TApUYHU CpeJCTBa, HaOpaHW upe3 MyOJIMYHO
npeUTaraie Ha JsUI0Be, Ha IPHHIKMIIA Ha pa3npe/ieieHie Ha PUCKa.

JCK Xopwuzont 2030 e ¢ponz, KoiTO 1€ creiBa cTpaTerusta Ha skuzHenus nuksa (life-cycle strategy), koeto
O3HAuaBa, 4ye IIe CJIe/IBa ONpe/ieieHaTa HHBECTUIIMOHHA CTPATerusl, CBbp3aHa ¢ pealM3npane Ha MaKCHMaITHHS
BB3MOXEH JOXO0J IpH MOeMaHe Ha YMEpPEH PHCK, A0 onpexaeneHata 3a @onna Llenesa nara. C mpubimkaBaHeTo
Ha lleneBara jarta crpykrypata Ha THopTdeiia aBHO e ce MpPOMeHS (B paMKHTE HAa WHBECTHIIMOHHHTE
orpanuueHus, 3anokeHu B [IpaBunara Ha Ponma u [lpocmekra), Taka uye na mpeoOsiagaBa AETbT Ha
HUCKOPHCKOBHTE M ObP30 JIMKBUHH HHCTPYMEHTH.

1. UHBeCTHLIMOHHM LIEJIH

OcCHOBHUTE MHBECTUITMOHHM 11en Ha DOHJIA ca, KaKTOo clieBa (IPEICTABeHU B CIICTHUS PHOPUTET):

¢ 5o lleneBara nara Ha PoH/a - HApACTBaHE Ha CTOMHOCTTA HA MHBECTUIIMUTE HAa PUTESKATEINTE Ha JSIIOBE,
MOCPECTBOM pean3upaHe Ha MAaKCUMAJTHUS Bb3MOXKEH JIOXOJI ITPH [TOEMaHe Ha YMEPEH PHUCK;

s cnen Ienesata nata Ha PoHaa — 3ama3BaHe U (JIOKOJKOTO € Bh3MOXHO) HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTUIIMUTE HA MPUTEKATEIUTE HA JISTIOBE, IPU TOEMaHe Ha HUCHK PUCK;

¢ OCHTYpsIBAHE HA JINKBUHOCT HA WHBECTUI[MHUTE HA TIPUTEKATEINUTE HA JIAI0Be OT DoHa.

®DOHIBT € IpeJHa3HAUCH 32 MHBECTUTOPH, KOUTO IUIAHUPAT J1a MHBECTHPAT U Ja 3a]IbPKaT 3HAUNTEITHA YacT
oT cBosiTa nHBecTHIHA 10 LlemeBara mara ma @onma (31.12.2030 r.) mpu moeMaHe Ha YMEPEH PUCK, KaTO CJICT
TasyW JaTa HWHBECTUTOPUTE IUIaHHUPAT Ja HU3TCIIIAT CBOUTE CPEACTBA HIIW aJITCPHATUBHO, Oa 3aAdbpiKar
WHBECTHUIIHNATA CH, TIPH [TOEMaHe Ha HUCHK PHCK.
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Hsima curyprOCT, ue @OHIBT IM1€ MOCTUTHE WHBECTUIIMOHHUTE CH IIEITH.

2. NuBecTUIIMOHHA CTPaTerusi M NOJMUTUKA. CbCTAB M CTPYKTYPA HA AKTUBHUTE

VHBecTUIIMMTE HA BCEKH MHBECTHTOP, HAIIPABCHH IIPE3 Pa3iHYHU MEPHOAM OT AehHocTTa Ha PDoHma, Iie
ObIaT M3JI0KEHH HA PAa3JIMYCH PHCK U CHOTBETHO Pa3IMYHA BH3MOKHOCT 3a pealu3upaHe Ha A0XOAHOCT. Ilo-
BUCOKHUSAT PUCK MPEAIOJIara Bb3MOKHOCT 32 MO-BUCOKA JIOXOJHOCT, O€3 Jla ChIECTBYBA FapaHIlns, Ye TaKapa IIe
O0bJe MOCTUTHATA.

Ho LeneBata nata na ®ounpa, npu ynpasinenuero Ha noprdeiina na ICK Xopuzont 2030 YnpasisBamioto
JPYKECTBO IIe CleiBa cTpareruiara Ha skuzHeHus ukba (lifecycle strategy), karo e uHBeCTHpa B TI00aTHO
JuBepcuuUIMpal NOpTdeiis, CbcTaBeH NMPEIUMHO OT MACHBHU (PMHAHCOBH MHCTPYMEHTH (OOPCOBO THPTryBaHU
(doH/OBEe, CleIBAIM HMHACKCH), KaKTO M JsJIOBE Ha JIOTOBOPHHM (POHIOBE, YNPABISIBAHU OT YIPABIISBAILO
npyxectBo ,,JICK Ymnpaenenne Ha aktmBu” AJl, KOUTO OCHUTYpABAaT €KCHO3WIMK KBM IMUPOK KPBI KJIACOBE
AKTHUBH, KaTO aKI1H, IbJITOBH LIEHH! KHIDKA 1 MHCTPYMEHTH Ha Napu4Hus nasap. Ha To3u eran YnpasnsBaioro
JIPY’KECTBO IIE C€ CTPEMH Ja peaju3upa MaKCHUMaJIHUS Bb3MOXKEH NOXOJ NpH ympasieHue Ha donna, npu
NOEMaHe Ha yMEPEH PUCK.

CrpykTypara Ha nopTdeiina e ce MpoMeHs IUTaBHO ¢ MpubimkaBane Ha LleneBaTa nata na @oHaa B mocoka
OT YMEPEHO PUCKOB KbM KOHCEPBATUBEH MOPTHEII, Upe3 HaMaIsIBaHE Ha SKCITO3UIIMSITA B aKIIMU WK OCUTypeHa
KbM aKMU U YBCJIMYaBaHC HA CKCIIO3UIUATA B ABJITOBU IEHHU KHUWIKA WM OCUTYPE€HA KbM ABJTIOBU LHCHHU
KHW)XXAa, MHCTPYMCHTH Ha MapruiHuA 11asap, ACO3UTHU U MMAapUYHU CPEACTBaA C LECJI HaMaJIABaHC Ha BJIUAHUCTO HA
KPaTKOCPOYHHTE Ma3apHU KoJeOaHHUsI U MOHWKaBaHE HAa PUCKA OT €po3usl B CTOMHOCTTA Ha MHBECTHULIMUTE Ha
®PoHpa.

Bceku HHBECTUTOD, B ChOTBETCTBUE C HETOBHSI HHBECTHLIMOHEH XOPU30HT, MOKe Aa u3rernu cien LleneBara
mata Ha DoHIa LAIaTA WIM 3HAUYUTENIHA 4YacT OT MHBECTULHUATA CHU WIIM, AITEPHATUBHO, Aa 3a0bpXKHU
WHBECTHIIHMATA CH, KaTo cien lleneraTta qata u npenBuj MpOMsHATA B CTPYKTypaTa Ha noptdeitia Ha DoHfa,
Ta3u UHBECTHUIIKA 11I€ € CBbp3aHa C HUCKO HUBO Ha PUCK, KOETO MpEIoiara v no-Hucka J0XO0QHOCT.

WuBectunmonHata ctpaterus Ha DoHAa MpenBrkIa pealru3upaHeTo Ha KANWTAIOBH MEYION U TEKYIH
JOXOJIM OT JIBJITOBH [IEHHU KHIXKA U JPYTH (PMHAHCOBH MHCTPYMEHTH. 32 MMOCTUTaHe HAa MHBECTUIIMOHHUTE ST
1Ie ce Mpujiara CTpaTerysl 32 aKkTUBHO yIpaBJICHHE Ha HETOBHsI MOPTQEt.

ITo ornomenne Ha JICK XopuzonT 2030 He ce nmpenBmkaa U3rpaxkIaHe Ha TEPUTOPHATHA CTISIUATTU3AIUS Ha
donna.

YnpasisiBaoTo APYKECTBO HHTETPUPA PUCKOBETE 32 YCTOWYMBOCTTA M TAXHOTO YIIPaBJICHUE B IIpoLieca Ha
B3eMaHe Ha MHBECTUIIMOHHH PELICHUs MpH ynpaslieHne Ha noptdeiia Ha ®onna, Taka ye @OHABT OTTOBapst HA
n3uckBanuara Ha wi. 6 ot Pernament (EC) 2019/2088 na EBponeiickus napiament u Ha ChBeTa OT 27 HOEMBpPHU
2019 romuHa OTHOCHO OIOBECTSBAHETO Ha HH(GOpPMAIMS BbB BpPbh3Ka C YCTOWYMBOCTTA B CEKTOpa Ha
¢unancosure ycnyru (Permament (EC) 2019/2088).

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

B nonmbnHeHne KbM pUCKa 32 YyCTOWYHMBOCT, BaXKEH aCMEKT Ca M OCHOBHHUTE HEOMarompHsTHU Bb3ACHCTBUS
(Principal Adverse Impact — PAI). HeOGnaronpusTHOTO BB3ACHCTBHE BBPXY YCTOWYMBOCTTA MOXE Ja Ce
oTpeJiesid KaTo OTPHULATEIICH pe3yiTaT Ha MHBECTUIIMOHHHUTE PEIICHUs BbPXY (PakTopuTe HAa yCTOWYHMBOCT, T.€.
uHBecTUIMUTe Ha DOHIa MOTaT J]a UMaT MPSIKO MIIM KOCBEHO HEONAaronpusITHO Bb3JICHCTBHE BBPXY (aKTOPUTE
Ha yCTOMYMBOCT (Hamp. YHCTOTa Ha BBh3AyXa, OMOpa3HOOOpas3me, pecypcy 3a MUTeiHa BOJa, YOBEIIKH IIpaBa,
YCJIOBHSI HAa TPY. U JIp.)

ITo orHomIeHue Ha TO3n POHI, YTPaBIABAIIOTO APY>KECTBO B3WMa MPeIBU]] HEOIaronpusSTHH Bb3/ACHCTBUS
Ha CBOMTE MHBECTHLIMOHHH PELIeHUs BbPXY (hakTopure Ha ycToiunBocT. ChriacHo [IpaBuia 3a ynpasieHue Ha
pucka 3a ycroidunBocrta Ha JICK Ympasnenue Ha aktuu, [pyKecTBOTO MOXe Ja MpeHEOpEerHe HAKOH OT
OTIpeJIeJIEHUTE JIMMUTH, CBbP3aHU C HEOJIarONpHUITHUTE BB3JEHCTBUS BHPXY (PakTOpUTE HAa YCTOMYUBOCT, 3a
®oHpa, Thil KaTO HErOBUT OEHUMApK, M3UUCISBAH 32 BBTPEIIHHU LEJIH, BKIIOUBA IPY>KECTBA U MHCTPYMEHTH,
KOMTO IOJJISKAT Ha M3KIIOYBAaHE WM OrPaHMYCHHME, HO caMO IIPH YCJIOBHE Y€ IpPU CTPYKTYpUPAaHETO Ha

6
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noprdeiina Ha DoHAA He ce JONMyCKa CTpaTerMYecKH MPEBEC Ha TE3W JIPY)KECTBA WM WHCTPYMEHTH, Karo
MaKCHMATHOTO oTKJIoHEeHHe € 20% OT Termoro Ha GeHuYMapKa.

@oHTBT HAMA 32 IIEJ 1a HaChpYaBa €KOJIOTHYHN W/MIIN COLMAITHN XapaKTepPUCTHKH (He Momnaa B 00XBara Ha
un. 8, maparpad 1 ot Pernament (EC) 2019/2088) nnu ycToiurnBY MHBECTHLIMH (HE Momaja B 00XBaTa Ha 4. 9,
naparpadu 1 -3 ot Pernament (EC) 2019/2088).

B cvotBercTBHE ¢ Wi. 7 oT Persmament (EC) 2020/852 na EBponeiickust mapiaament n Ha CbBera ot 18
oHH 2020 roamHAa 3a ch3laBaHe HA paMKa 3a yJeCHSBaHe HA YCTOMYHBHTE HHBECTHIIMHU M 32 M3MEHEeHHne
Ha Peraament (EC) 2019/2088, Y1 npenocTaBs ciexHaTa HH(OPMAIIUSI:

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

C ornex nmocturaHe Ha MHBECTUIIMOHHUTE 11eny Ha PoHAa YTIPaBIABaIOTO APYKECTBO MOXKE Ja HHBECTUPA
aktuBuTe Ha ®OHMA B ClieMHUTE TPy (P)MHAHCOBU MHCTPYMCHTH M aKTUBU M B PAMKHUTE Ha JIOJNYTIOCOUYCHUTE
MaKCHUMAJTHH MIPOIICHTH:

1. Axuuu 1 JsUT0BE Ha IPYTH MPEANPHUSITHS 32 KOJICKTUBHO MHBECTUPAHE OT OTBOPEH THII, BKIIFOUUTEIIHO Ha
KOJICKTHBHHM WHBECTHIIMOHHU CXeMH 1o cMuchia Ha [upexktusa 2009/65/EO - no 100 Ha CTO OT aKTHBHUTE Ha
donna;

2. AKuuu B Opy’KecTBa M APYTH LIEHHM KHIKA, EKBUBAJICHTHU HA aKLMU B IPY>KECTBA, OMYCHATH A0 WM
THPryBaHU Ha peryivpal mazap no wi. 152, an. 1 u 2 ot 3IIOU unu TepryBaHu Ha Apyr peryjaupad mnasap B
PenyGnuka bearapus unu apyra appkaBa WieHKa, KaKTO M AOIMYCHATH JO ThProBus Ha opuUIMAJICH Ha3ap Ha
(dongoBa 6Opca WM THPryBaHU Ha APYT PErylupaH ma3ap B TpeTa JbpikaBa - 10 60 Ha CTO OT aKTHBUTE Ha
donna;

3. O6mro 1o 100 Ha cTo ot akTuBUTE HAa POHJA B!

a) (MHAHCOBU WHCTPYMEHTH, U3AAJCHHU WJIM TapaHTHpaHu oT PemyOnuka bbirapust wim Apyru AbpiKaBd
YJIEHKH, KaKTO Y M3/1aJICHU UJIM TapaHTUPAHHU OT TPETH AbPKaBH;

0) LeHHU KHWXa U MHCTPYMEHTH Ha MapUYHUS 11a3ap, EeMUTUPAHHU WIK TapaHTHUPAHU OT LIEHTPAJIIHU OPTaHy B
PenyGnuka bearapust win B 1pyra gppikaBa wieHKa, oT bbirapckara HaponHa 0aHka, OT LeHTpajiHa OaHka Ha
Jpyra abpikaBa 4ieHka, oT EBpomeiickara nieHTpanHa Oanka, oT EBpomelickus cpro3 winu oT EBpomeiickara
WHBECTUIIMOHHA 0aHKa, OT MyOJIMYHA MEXAyHApOIHa OpraHW3allMs, B KOSITO WICHYBa MOHE €/HA JbpXKaBa
YJIEHKA;

B) BJIOrOBe B OaHKH, IUIATHMH [IPH MOMCKBAHE MJIM 32 KOUTO CHINECTBYBA MPABOTO Ja OBAAT U3TETIICHHU T10
BCSIKO BpeMe, TIpH YCIIOBHUE ue OaHKaTa € che cepanuie B Penybnuka beirapus uinu B Ipyra aJpp)kaBa 4ieHKa, a
aKo € ChC CeJVIMILE B TPETA AbpPrKaBa - IPH YCIOBHE Y€ € 00EKT Ha Oiaropa3yMHu npasuia, kouto Komucusra
€ omnpezennia 3a eKBUBAICHTHU Ha TE3H CHIVIACHO MPaBoTO Ha EBpomneiickus chbo3;

4. KopnopatuBHH 00NMrauu U APYrH OBITOBH LEHHU KHMKA U MHCTPYMEHTH HAa MapUyYHUS Na3ap U3BbH
TE€3H 10 T. 3 JOMyCHATHU 1O ThPrOBHsI WM ThPIyBaHU Ha peryiauvpad nasap no wi. 152, an. 1 u 2 or 311OU nnn
THPrYBaHH Ha IPYT peryiupaH nazap B PermyOnuka bearapus nim npyra qpp)kaBa diieHKa, WU JAOTMYCHATH 10
THProBUs Ha oQuIMaeH na3ap Ha GoHmIoBa OOpca WM THPTYBaHU HA JIPYT peryJHpaH ma3ap B TpeTa JbpiKaBa
— 10 90 Ha cto ot akTuBUTE HAa POHAA;

5. JepwBaTUBHM (PUHAHCOBHM WHCTPYMEHTH, BKIIOYHTEIHO €KBHUBAJEHTHH Ha TAX HHCTPYMEHTH,
3aIbJDKEHUSTA 110 KOUTO Morar Ja ObAaT M3MbIHEHH Ype3 MapuyHO IUIallaHe, TOMyCHATH 10 ThPrOBUS MU
THPryBaHH Ha peryJupaH maszap Wid ApyT OpraHu3upaH nasap, QyHKIHMOHUpAIL PEAOBHO, IPU3HAT U MyOJIUIHO
JOCTBIICH, W/WIN IePUBAaTUBHY (PMHAHCOBU MHCTPYMEHTH, ThPI'yBaHH Ha U3BBHOOPCOBH nazapu — 110 50 Ha cTo
ot aktuBuTe Ha DoHa;

6. Jlpyru hMHAHCOBHM MHCTPYMEHTH, U3BBH MocoueHuTe B T. 1 — 5 mo-rope — 10 30 Ha CTO OT aKTUBUTE Ha
donna.

(DOHJIT)T MOXE Ja MHBCCTHPA B IPEXBBPIACMHU ICHHU KHUXAa 1 UHCTPYMCHTH Ha MapUYHUA 11a3ap, JOITyCHATH
1o teprosust Ha London Stock Exchange, London International Stock Exchange, SWX Swiss Exchange, OMX
— Nordic Exchange (Copenhagen, Stockholm, Helsinki), Istanbul Stock Exchange, New York Stock Exchange,
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American Stock Exchange, NASDAQ, Chicago Board of Trade, Chicago Board Options Exchange, Toronto
Stock Exchange, Sydney Stock Exchange, Hong Kong Exchange & Clearing, Tokyo Stock Exchange.

IIpu HOpMaHM 00CTOSATEICTBA, MEPBOHAYATHO TTOpThelnpT Ha DoHna me ObAe ChCTaBEeH MPUOIH3UTEITHO
ot 50% aKIu Wik eKCIO3UIUU KbM akiiuu U 50% IbITOBU IICHHU KHIDKA WITH SKCITO3UIMH KbM JIBJITOBH IICHHU
KHIXKA, KAKTO U OT UHBECTULIMU B JISJIOBE Ha JOTOBOPHHU (DOHIOBE, YIpaBIsSBaHU OT YIPABISABAIIO JIPYKECTBO
»JACK Ynpasnenue Ha aktuBr” AJl, MHCTpYMEHTH Ha ApUYHUS M1a3ap, JCMO3UTH U MMapuyHu cpeactea. [lpu
nocturane Ha LleneBara nara Ha @onpna u cnen Tasu gara, 100% ot noprdeinsT Ha PoHpa e ObJe ChCTaBEH
OT JIBJITOBH IICHHU KHW)KA WJIH €KCIIO3UIIMY KbM JIBITOBH IICHHHM KHIKA, KAKTO M OT WHBECTHIIMHU B JISUIOBE HA
JIOTOBOPHH (POHJIOBE, YMpaBISABAaHW OT ympasisaBamo apyxkectBo ,,JICK VYmpaBnenne nHa aktuBn” All,
WHCTPYMEHTH Ha TApUYHHS Ta3ap, JCMO3WTH W MapU4HU CcpelcTBa. B cimydall Ha mMazapHU ChTpPECEHHUS
YnpaBisBanioTo ApyKeCTBO MOKE BPEMEHHO J1a C€ OTKJIOHH OT ITOCOYEHATA ITO-FOPe MHBECTUIIMOHHA MOJTUTHKA
TIpH yIpaBlicHue Ha noprdeiia Ha @oHma, KaTo yBEIWYY UHBECTHIIMUTE B MHCTPYMEHTH Ha TIApUYHMS Ta3ap,
JICTIO3UTHU U TTapu4yHU cpecTia. [1o To3u Haunn @oHABT MOXKE Ja ycIee 1a n30erHe 3aryOu, HO OT Jpyra cTpaHa
MOJXKE J1a HC yCII€€ Ja IMOCTUTHEC NHBCCTUIITUOHHUTE CHU LICJIN.

OnoBecTsiBaHe 0THOCHO OTYNTAHETO HA OCHOBHMTE He0IaroNpusiTHH Bb3/1elicTBHA BbPXY (pakTopuTe
Ha YCTOHYMBOCT

JACK VYmnpasnenue Ha aktiuBu A/l oTunTa HEOMAronpUATHUTE BH3JCHCTBUS HA WHBECTUIIMOHHUTE PELICHUS
BBpPXY (axTopute Ha ycTtoHunmBocT cbriacHo Permamenta (EC) 2019/2088 na EBpormelickusi mapaaMeHT W Ha
CsuBera ot 27 HoemBpu 2019 roguHa OTHOCHO OTIOBECTSIBAaHETO Ha HH(OPMAITUS BBB BPB3Ka C yCTOMYNBOCTTA B
cexTopa Ha ¢uHaHcOBUTE yciayrdn. OCHOBHUTE HEOIaronpusTHU BB3JIEHCTBHUS BBPXY YCTOMYMBOCTTA, KOUTO
Jpy>kecTBOTO B3eMa MPEABH/, JOKOJIKOTO € HAIMIIEC MyOJIMYHA U Ha/Ie)K THA WHPOPMAIHsI 32 TSIX, Ca CBBP3aHHU C
MIPOMEHNUTE B KJIMMAaTa U C OKOJHATA CPENa, ChbC COLMAIIHU M CBBP3aHU ChC CIy’)KUTEJINUTE BBIPOCH, KAKTO U
BBIIPOCH, CBbP3aHU ChC 3aYMTAHETO Ha TpaBaTa Ha YoBeKa, bopOara ¢ KOpyNuusATa U MOAKYIIHTE.

JCK VYnpasnenue Ha aktuBu AJl oTuuTa TOpHHUTE MOKa3aTeNld B Mpolleca Ha B3€MaHE Ha WHBECTUIIMOHHU
pelreHus: Bb3 OCHOBa Ha MaHHWTE 3a ycroitunBoct Ha MSCI ESG u xirrouoBm moka3zaTteny 3a HEOIaronpusTHO
Bp3aeiicTBue. bazara mannu Ha MSCI o6xBama okono 10 000 xoMmaHMHM, KaToO OTAEIHHUTE IIOKa3aTeld ca
TUTAHUPaHM TaKa, 4e Jia MOoANoMarar y4acTHUIIMTE Ha (PMHAHCOBUTE Ma3apH Jia pa30epar v OLCHSAT EKCITO3UIUSITA
Ha pUCKa 33 yCTOMYNBOCTTA.

Wudopmarust 32 OCHOBHUTE HEONAaronpusiTHH Bb3AEHCTBUS BBPXY (AaKTOPUTE HA YCTOHUMBOCT Iie Obie
BKJIIOUEHA B TOAMIIHUS TOKJIAJ 3a AeiHOcTTa Ha DOoHa.

Kpamka unghopmayusa 3a ocnosnume uneecmuvyuu na Ponoa

Lanoee na npeonpusmus 3a xorexmugno uneecmupane. llpeanpusarue 3a KOJIEKTUBHO MHBECTHPAHE € OO
TEpPMHUH, KOWTO 0OXBallla MIMPOK KPBI OT EMHTEHTH, B TOBA YMCIIO KOJCKTHBHUTE WHBECTHUIIMOHHU CXEMH U
QIITePHATHBHUTE MHBECTUIIMOHHU (POH/I0BE (BKJIFOUMTEITHO HAI[MOHAIHUTE MHBECTHIIMOHHU (POH/IOBE).

Te3n eMUTEHTH ce HapuuaT MPEANpUsATHS 32 KOJIEKTHMBHO MHBECTHpaHe, Thi KaTo NMpHU TiIX HaOpaHuTe
CpEeJICTBA OT MHBECTUTOPUTE CE€ MHBECTUPAT B ONpEAETIeHH KaTerOpUH aKTHBH KOJIEKTHBHO, 0€3 J1a ce Ch3/laBa
oTheneH (MHOUBHIyaJeH) WHBECTULMOHEH MNOPT(Eein Ha BCEKH HHBECTHUTOP, M CHOTBETHO, AOXONBT CE
pasnpenens Mexx,ly UHBECTUTOPUTE POIOPLUOHAIIHO HA JIe]1a HA TEXHUTE UHBECTULIUY B IIPEAIPUATHETO.

Uanose na xonexkmuenu ungecmuyuonuu cxemu. KoJeKTUBHUTE HHBECTUIIMOHHU CXEMH Ca MPEAIPUATHS 32
KOJIEKTUBHO WHBECTUPAaHE, KOMTO MOraT Ja WHBECTUpAT HaOpaHWTE 4pe3 MyONWYHO MpelJiaraHe NMapuuHu
cpeactBa camo B onpezencHure B upextuBa 2009/65/EO u uwact Bropa ot 3JAKMCIIIKM xareropun
MPEXBBPISEMH IICHHW KHIKAa W APYTH JUKBUAHU (UHAHCOBH akTUBU. OTIMYHUTENHO MPH KOJEKTUBHUTE
WHBECTHIIMOHHH CXEMH €, 4e TEXHHTE JSUTOBE TOJUIekKaT Ha 00paTHO M3KyIyBaHe, MPSAKO WIIA HENPSAKO, Ha 0aza
HETHAaTa CTOWHOCT Ha aKTUBUTE MM IIPH OTIPABEHO MCKaHE OT CTpaHa Ha MPUTEKATENNUTE Ha JSIIO0BE.

KonexkTuBHUTE MHBECTHLIMOHHM CXEMH C€ OpraHU3MpaT U ynpasisiBaT cbriiacHo Jupektusa 2009/65/EO u
CBHOTBETHO CchITlacHO YacT BTopa oT Obsrapckust 3AKUCAIIKH, konTto ypexxaar 1eTaiIHO U3UCKBAaHUATA KbM
JeMHOCTTa MM, BKJIIOUUTEIHO 10 OTHOIIEHHE HA KaTErOpUUTE JOMyCTUMH WHBECTUIHMH, AUBEpCUUKALMA Ha
noptdeiina u ap.

Jlano6e na anmepramusnu uneecmuyuonnu hondose. Te3n nsoBe ca GUHAHCOBH HHCTPYMEHTH, U3AaJICHU
OT MpEINpHUATHE 32 KOJIEKTUBHO WHBECTHPAHE, KOETO € Pa3INYHO OT KOJIEKTUBHA HHBECTUIIIOHHA CXEMa.
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ANTEepHATUBHUAT MHBECTUIIMOHEH (DOHI HHBECTHPA CPEICTBATa, HAOpAHH OT HHBECTUTOPHTE, B ChOTBETCTBHE
C olpe/ielieHa MHBECTHIIMOHHA ITOJIMTHKA U B T10J132 HA HHBECTUTOPHTE, KaTO HAOpPaHUTE CPENICTBA CE MHBECTUPAT
Ha TIPUHIIMTIA Ha pa3npesieieHue Ha pUCKa, U JOXOJAHOCTTA CE pasnpeiessl MeXTy WHBECTHTOPUTE SAMHCTBEHO
CIope/l JieNa Ha W3BBPIICHUTE OT TAX HHBECTUIMH, Oe3 (QopMHupaHe HAa WHIUBUAYAIHU WHBECTUIIMOHHU
nopTdeiyii Ha OTICITHUTE HHBECTUTOPHU. AJITCPHATHBHUTE HHBECTUITMOHHU ()OHJIOBE CIICBAT OINPE/IeIiCHATa OT
TSX WHBECTUIMOHHA IIOJINTUKA, KAaTO HSIMa HOPMATUBHU OTPAHWYCHHS OTHOCHO KATCTOPUUTE JOMYCTHMH
WHBECTHIIMU (T€ MOTaT Ja ca Pa3IM4HUA OT ()MHAHCOBU WHCTPYMCHTHU), WIHM NPHIATAHUTE WHBECTHUIIMOHHH
TEXHUKHU WM CTPATCTHH.

AnTepHaTHBHHUTE WHBECTHIMOHHU (hoHIOBE ce ypexnat oT Jupextusa 2011/61/EC u croTBETHO, OT HacT
TpeTa, s Bropu ot Owirapckus 3 KN CIITKHA.

bopcoso mvpeysanu pondose (bT®) — ca MHBECTUIMIOHHU JPYKECTBA, TOTOBOPHU (POHIOBE HITH JSUTOBH
TPBCTOBE, YUHUTO aKIUK WIN JISJIOBE c€ THPryBaT Ha perynupad maszap. OcHoBHara yacT oT bT® ca macuBHO
yIpaBJIsIBaHH U LENTa UM € J1a CIeJIBaT B MAKCHMAJIHA CTETIeH MPEACTaBIHETO Ha MHACKCH MJIH TTaKeT OT U30paHu
¢uHancoBu akTHBU. CHIIECTBYBAT Taka HapedYeHUTE aKTUBHO ymnpasisiBanu BT®, xourto crnenBat omnpeneneHa
WHBECTUIIMOHHA CTPATErHs U IeNITa UM € MIOCTUTaHe Ha BUCOKA BB3BPHIIAEMOCT Ha MHBeCTUIMTA. [Iprxoaure
oT nuxBHU U nuBuaeHTH Ha BT® ce pemHBecTHpar win ce pasnpeaensaT noxa hopMara Ha JUBHUICHT.

Axkyuu, mvpeysanu na pecyrupan nazap. AKIUHTE ca IEHHN KHIDKA, JaBallli HA TIPUTEKATEIUTE UM IPaBo Ha
riac B o0II0TO chOpaHue Ha aKIIMOHEPUTE, MPABO HA TUBUICHT M JIMKBHIAMOHEH Jsul. Ha akImoHepHTe ChIOo
Taka ce IojiaraT U Ipasa 3a 3aliCBaHe Ha MPOIOPIMOHATICH Ha MPUTEKABAHHS OT TAX AT — OpOM aKIUH BbB
BPB3Ka C B3CTO PEIICHUE 3a YBEIMUYaBaHEe Ha KamuTalla Ha MyOIUYHOTO ApYKecTBo. [IpuTexarenire Ha akiuu
MOTaT Jia TIeYessT KaKTO OT AUBHIICHT, aKO TaKbB ObJIC pa3mpe/iesicH, Taka U OT MOKaYyBaHEe Ha Ma3apHara [eHa
Ha aKnuuTe (KamuTaaoBa neyanoda).

Ilvporcasnu yennu knuxca (ALK). ALK ca nbJIroBH IIEHHY KHIDKA, U3[]aBAaHU U TapaHTHPAHHU OT JbpKaBara.
IIpuTexaTenar Ha TakuBa LICHHU KHUXKA € KPEeAUTOp Ha AbpkaBaTa. beiarapckara appikaBa uzgasa LK 3a
MOKPUBAHE HA CBOU KPAaTKOCPOUYHH, CPEIHOCPOUHH MIIH IBJITOCPOYHH HYXIH OT (PMHAHCOB pecypc. bpxaBHUTE
LIEHHU KHIXa MOrar J1a ObJjaT IEHOMUHUPAHU KaKTO B JIEBA, TaKa U B €BPO, LIATCKU JOJapH WK B Apyra BaIyTa.
Benuku 6barapeku ALK ca rapantupanu ot Peny6nuka bearapus u ce cauraT 3a HUCKOPUCKOB HITH O€3PHCKOB
WHCTPYMEHT.

Lennu xuuoca (obaueayuu), uz0a0eHU OmM PESUOHATHU UAU MECMHU OpPeaHu Ha 0ddeHa Obpicasd.
Bbwarapckute oOIIKMHN U31aBaT 0OMUHCKHY 00 uraiun. OOMKHOBEHO Ype3 eMUTUPAHETO UM CE 1eJIM HAOUpaHETO
Ha CPEJICTBA 3a OCHIIECTBIBAHE HA MHBECTUIIMOHHA IIPOrpaMa, 1o/I00peHUs B OOIIMHCKAaTa HHPPACTPYKTYpa U
nonoOHU AeHoCcTH. MoraT na 0baaT obe3neveHd (C OOIMHCKA UMOTH WM JPYTH aKTHUBH) M HE0Oe3IeueHH
(rapanTHpaHH camo C peryTanusaTa Ha oOmuHaTa-u3naren). llpu 1o0po ¢uHAHCOBO ChCcTOsHUE HA OOIIMHATA
E€MHUTEHT WJIN KaueCTBEHO 00E3MeUeHNEe TO3H BUJ IBJITOBH IICHHU KHMXKA ChIIO Ca CMATAHU 32 HUCKOPHCKOBH
(hMHAHCOBH UHCTPYMEHTH.

Kopnopamuenu obaueayuu. KopopaTUBHUTE 0OJHUraldy ca CpeACTBO 32 HabupaHe Ha (UHAHCOB Pecypc OT
CTpaHa Ha aKIMOHEPHHUTE JpyKecTBa moj (hopmaTa Ha 3aeM. PUCKBT Ha BCSKA eMHCHS OOJMIaly 3aBHCH OT
HeﬁHOCTTa, q)HHaHCOBOTO CBbCTOAHUEC U KPCAUTHUA peﬁTHHI‘ Ha KOMIIAaHUATA-EMUTCHT, KaKTO MU OT HAJIMYUCTO
WJINn BHUJa Ha O6e3HequI/IeTO 10 eMucusTa. JIOXOJII/ITe OT TAX 06I/IKHOB6HO Ca IIO-BHCOKH OT AOXOOUTE IIO
cbuzMepuMuTe 1o cpouHoct JILIK, mokpuTH mim oOIIMHCKN 00U alvH.

Lennu xuudca, donycuamu 00 MbP2OGUs UIU MBPSYBAHU HA Pe2yIUpan nazap 8 0vbpiicaed 4ieHKA Uil 6
mpema Ovpocasa. Yact ot akTuute Ha DOHAA Morar Aa OBbJAaT MHBECTHPAHHU B IIEHHW KHMXa ¢ (PUKCHpaHa
JIOXOJTHOCT, JIOIMyCHATH JO TBHPrOBHSI WJIM THPTYBaHHM Ha pEryJlHpaH TMa3ap B 4yXOWHa, Hal-uecTo B
KBATM(UIUPAHU JBJITOBUA LIEHHH KHUXKA, CMHTHPAHH OT 4YYXJCCTPaHHH IPABHTEICTBA, MEXIyHApOIHU
OpraHu3anuu, OONTUHCKHA OpTraHu U OaHKH.

Jlepueamu, HapuyaHW OIIEe NPOU3BOJIHU IEHHH KHIDKa (MHCTPYMEHTH), YHATO CTOMHOCT 3aBHCH OT
CTOMHOCTTa M HellHaTa JTUHAMHWKA Ha JIpyra IIeHHa KHUra, WHJIEKC WM WHBeCTHIUs (0a30B akTuB). Hampumep
onuuy, Qroubpcu, cyanose u npyru. Ilopagu T. Hap. ,.edexT Ha nocta” (leverage) nepuBaThTEe MOraT na
MYJTHIUTALIUPAT KaKTO MevaiOuTe, Taka U 3aryOuTe Ha HHBECTUTOPA.
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Onyus - BUI JepuBaTHBEH ()MHAHCOB MHCTPYMEHT, JIaBaIll IPAaBOTO HA MPHUTEXKATEIS CH Ja Ky (OMIHs 3a
MOKYTIKA) WK J1a TIponaze (omus 3a mpoaxk0a) qpyra IeHHa KHUTa Wi GUHAHCOB HHCTPYMEHT IO (pUKCcHpaHa
1ieHa (IleHa Ha yIpakHsABaHe) 10 ompezesieHa Ob/emia qaTa (1arta Ha n3THYaHe Ha OIIUITA).

Diouvpc - BUI OOPCOBO THPIyBaH JIepuBaTHBEH (PMHAHCOB MHCTPYMEHT, M3pa3sBall IpaBaTa v 3aIbJDKCHUITA
3a mpoaaxk0a WM 3aKymyBaHE Ha OIpelesieH Opol IEHHW KHIDKAa WM IpYyTd (PMHAHCOBU MHCTPYMEHTHU IIO
IpeIBapUTENHO OIpe/ieNieHa lIeHa Ha olpesieeHa Obelna Jara.

Cyan - BUJI JOTOBOP MEXIY JIBS CTPaHU 3a pa3MsHa Ha MOpeIuIia OT OBJCIIM Mapu4YHH MOTOIH, KaTo
HanpuMep (pUKCHpaHW U TUTABAIH JTUXBEHN MPOIEHTH, IOXOJHOCT OT aKIU! U JIPYTH.

Broeose 6 Oamku. Jlemo3uT WM BIOT ca TMApUYHH CPEICTBA, OCTAaBCHM Ha ChXpaHCHHE B OaHKHUTE H
MOJJICKAIIM HA BB3CTAHOBSIBAHE HA BHECJOTO I'M JIMLIE MPU IPEIBAPUTENIHO YTOBOPEHU YCJIOBHs. baHkuUTe ce
murieH3upat ot bHB, ako oTroBapsT Ha M3WCKBAHUATA HAa 3aKOHA M TAXHOTO (DMHAHCOBO CHCTOSHUE MOICKN Ha
HEIMpPEeKbCHAT KOHTPOJI OT YmpasieHue ,,bankos Hanzop” Ha BHB. Ilopaau ToBa TO3W BUA WHBECTUIIMOHHU
WHCTPYMEHTH ChIILIO CE CMATAT 38 HUCKOPHUCKOBH.

3. AHBecTHIMOHHM OTPaHUYEHUS

1. YnpaBnsBamoTo APYXKECTBO HE MOXKE Jla MHBECTHpa moBedye oT 15 Ha cro oT akTuBUTe Ha DOHNIA BBHB
(hMHAaHCOBM MHCTPYMEHTH, JOIYCHATH O WM THPTYBaHM Ha peryJjHpaH masap, U3JajJeHu OT ¢IUH CMHUTCHT.
He3aBucuMo oT MOCOYEHOTO B U3p. MBPBO, YIIPABIABALIOTO JAPYKECTBO MOXKe Ja MHBecTHpa A0 30 Ha cTo OT
aktuBute Ha DoHIOa BBHB (HMHAHCOBH WHCTPYMEHTH, IOMYCHATH A0 WIM THPryBaHH Ha pPEryJHpaH Tmasap,
M3IaJCHU OT €IUH EMHUTEHT, IPH yCJIOBHE Ye 0o0lIaTta CTOWHOCT Ha MHBECTHLUUTE B EMUTEHTH, BbB BCEKU OT
konTo QPOHABT UHBECTHPA MTOBEYE OT 15 Ha CTO OT CBOMTE aKTHUBH, He HaABHUIIaBa 50 Ha CTO OT aKTUBUTE MY.

2. YmpaBnsABaIoTo IPYKECTBO HE MOXKeE J1a WHBECTHpa moBeue oT 15 Ha cTo oT akTmBHTEe HAa DOHIA BHB
(hMHAHCOBM MHCTPYMEHTH, KOUTO Ce MpesiaraT My OJINYHO MK 32 KOUTO UMa 3aJbJDKEHHE J1a C€ UCKA JOIyCKaHe
U B CPOK, HE TIO-IBJIBT OT €IHA TOJJUHA OT U3J]aBAHETO UM J1a ObJIaT AOMYCHATH JI0 WM THPTYBaHU Ha pETyIUpaH
naszap WM JApyr opraHu3upaH naszap, QyHKIMOHHPAL] PEOBHO, MPU3HAT U MyOJIMYHO JOCTHIICH, U3AAJCHNA OT
€J1H EMUTEHT.

3. YrpaBnsBaioTo Jpy>KecTBO MOXE Jla MHBecTUpa 10 15 Ha cto oT akTuuTe HA DOHIA BHB (PUHAHCOBH
MHCTPYMEHTH, KOUTO HE Ce€ Mpeyiarat IMyOJudHO 1 32 KOUTO HAMA 3abJKEHHE Ja ObJIaT IOITYyCHATH 10 ThPTOBHS
Ha peryJiupaH nas3ap Wid Ipyr OpraHu3upaH nasap, QyHKIHOHHUpAI PEAOBHO, MPU3HAT U ITyOIUYHO AOCTBIIEH,
W3IaJICHH OT €IMH EMHUTEHT, KaTo 00I11aTa CTOMHOCT Ha MHBECTULIMHUTE B TAKMBA (PMHAHCOBU HHCTPYMEHTH MOXKeE
na 0pae mo 25 Ha ¢To oT akTuBuTe Ha DoHA.

4. YrpaBnsiBamoTo Apy>KECTBO MOXKE J1a MHBecTHpa 10 15 Ha cTo oT akTuBuTe Ha DOHAA B aKkINK U JAI0BE
Ha MPEINPHUSITHS 32 KOJIEKTUBHO HHBECTUPAHE, KOWTO HE ce MpeJyiaraT myoJIudHO.

5. YnpaBnsgBamoTo ApYyKECTBO MOXKe J1a UHBecTupa 10 50 Ha cTo oT akTuBUTE Ha DOH/Ia BBHB BIOTOBE B €/1HA
Oanka.

6. O6mara croifHOCT Ha ekcrio3unusaTa Ha PoHAa, CBbp3aHa ¢ JIEpPUBATUBHU (PUHAHCOBM MHCTPYMEHTH, HE
MoXxe Aa ObJe Mmo-royiiMa OT HEeTHAaTa CTOWHOCT Ha akTHBHUTE My. Koraro mpexBbpiIMMHU LEHHU KHWXKA I
WHCTPYMEHTHU Ha MMApUYHUSA Na3ap ChABPIKAT BrPaJeH JEPUBATUBEH HHCTPYMEHT, eKCIIo3uLMATa Ha DoHAa KbM
TO3H IEPUBATUBEH HHCTPYMEHT CE B3eMa MPEABH/I IIPH U3YUCIISIBAHETO HA 00IATa eKCIIO3U LM 110 MTPEIXOTHOTO
u3peyenue. Yl nzuncnsaBa obimaTa puckoBa ekcro3uus Ha @oHa ChIIacHO METO/1a Ha TIOETHTE 3aIbJDKEHUS.

7. YTpaBisBaIIoTo APY>KECTBO, AeUCTBAIIO 3a cMeTka Ha DoHma, He MoXke Aa Mpuao0nBa OBEYE OT:

7.1. metHazieceT Ha CTO OT aKIUUTe Oe3 MPaBo Ha I1ac, U3JaJICHU OT €JTHO JIVIIE;

7.2. IeTHa/IeceT Ha CTO OT OOJUTAIMKTE WK APYTH JBITOBH [IEHHU KHIDKA, U3aJICHH OT €JIHO JIUIIE;

7.3. TpUzeceT Ha CTO OT JISUIOBETE Ha €]lHa KOJIEKTUBHA WHBECTUIIMOHHA CXEMa, IMOJIyYuIia pa3pelieHue 3a
M3BBPLIBaHE Ha JeiHocT cbritacHO Jupektusa 2009/65/EO, u/nnm npyra KoJleKTMBHA MHBECTHUIIMOHHA CXeMa,
HE3aBHCUMO JAJH € ChC CEAATMILE B AbP)KaBa YJIEHKA, MM HE, IPH YCIOBHE Y€ B IIPOCIIEKTA HA Ta3U KOJEKTHUBHA
WHBECTUIIMOHHA CXEMa € MPEABUJICHO T /1a HE MHBECTHpa nosedye oT 10 Ha CTO OT akKTUBHUTE CH B JsJIOBE Ha
JIpYTH KOJIEKTUBHU WHBECTULIMOHHH CXEMH, HE3aBUCUMO OT TOBa JIAJIM Ca IMOJIyYHIIN Pa3peIICHNE 3a U3BbPIIBaHE
Ha jefiHocT cbritacHo Jupexrusa 2009/65/EO, nnu He;

7.4. meTHazieceT Ha CTO OT MHCTPYMEHTUTE Ha MapUyHMA Ia3ap, U3JaleHH OT €IHO JIMLE.
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OrpanudeHusaTa mo T. 7.2 - 7.4 He ce MpHiIarat, KOrarTo B MOMEHTa Ha NpHI00HMBaHE HA IOCOYCHHUTE
WHCTPYMEHTH HEe MOe Jia ObJie U34nciieHa OpyTHaTa CyMa Ha JIBJITOBUTE [ICHHN KHIKA, HA UHCTPYMECHTHUTE Ha
MIApUYHUS 11a3ap WIK HETHATA CTOMHOCT HA EMUTHPAHUTE [ICHHU KHIDKA.

[Ipu HapyuieHMe Ha MHBECTUIIMOHHUTE OTPAHUYCHUS MO MPUYMHU U3BBH KOHTPOJIA Ha YMPaBISBAIIOTO
JIPY>KECTBO WJIM B PE3ydTaT Ha yIpa)KHSBAHE Ha IpaBa Ha 3allCBaHE, TO € IIHKHO MIPUOPUTETHO, HO HE IO-
KBCHO OT IIIECT Mecella OT Bh3HUKBAHE Ha HAPYIICHUETO, UYpe3 CACIKH 3a Mpojax0a /1a mpuBeae akTUBUTE Ha
®oHla B CHOTBETCTBUE C MHBECTULIMOHHUTE OTPAHUYCHUS, KaTO OTYUTA MHTEPECUTE Ha MPUTEKATEIUTE Ha
mstoBe. B To3m ciydail YmpaBisABamoTO IPYXKECTBO € JIBKHO B CENEMIHEBEH CPOK OT W3BBPIIBaHE HA
HapymeHreTo Aa yeenomu KDH, karo mpemoctaBu mH(bOpMAIus 3a MPUYWHWATE 32 BH3HUKBAHETO My U 3a
MpeInpueTuTe MEPKH 3a OTCTpaHsBaHeTO My. MH(popmanus 3a mpeampueTHTe MEpKH IO MPEeIXOTHOTO
M3pedeHne He Ce MPEACTaBs, aK0 HapYIICHHETO € OTCTPAaHEHO J0 NIPECTaBsIHE Ha YBEJOMIICHHETO.

4. JlombJHHUTEJTHH H3MCKBAHUS KbM CTPYKTypaTa Ha AaKTUBUTEe M I[ACHBHUTe.
JIukBuanoct Ha Ponga

CrpykTyparta Ha akTuBUTE U nacusure Ha GoHga TpsOBa Ja rapaHTHUPa U3MIBIHEHUETO BbB BCEKM MOMEHT Ha
3aIBJDKEHUSITAa IO 00paTHO M3KYIyBaHE Ha JsUloBE. 3a IeNTa He Mo-Majiko oT 70 Ha CTO OT MHBECTHLIUHUTE B
aktuBy 1o wi. 186, an. 1 3AKUCHIIKU TpsiOBa ma ObOaT B akTHBH C MMa3apHa [eHa W MAPUYHU CPEACTBA, 110
cmucpmaHar. 1, 6. ,,2”° -,,0”, 1. 3, 1. 6, m3p. mepBO, T. 7, 6. ,,2° —,,6°, T. 8, 6. ,,4° —,,0°, 1. 10.1, 6. ,,.8° —,,B”, T.
11, 1. 12, 1. 19 u 1. 21, u3p. mepBo oT Ilpmmoxkenne Ne 1 keMm llpaBuiara 3a orneHka Ha mopTdeiina u 3a
OIIpEJIEIIIHE Ha HETHATA CTOMHOCT Ha akTuBuTe Ha DoHpa.

®DOHIBT TOCTOSIHHO TpsOBa Ja pasmojiara ¢ MapuyHH CPEACTBa (BKJIFOUMUTEIIHO BJIOTOBE B KPEAWTHU
uHCTHTYIMH 110 wi. 186, an. 1, T. 3 or 3JJKUCIIIKHN), dpuHancoBu MHCTpyMeHTH 1o wi. 186, ai. 1, T. 1 ot
3JAKMUCIIIKH ¢ nazapHa 1ieHa no cMuchia Hat. 1, 0. ,,a” - ,,0”, T. 3, T. 6, u3p. mppBo, T. 7, 0. ,,2° —,,07, 1. 8, 0.
»a” —.,,07,1.10.1,6. ,,2° —,B”, 1. 11, 7. 12, 1. 19 m 1. 21, u3p. mppBo ot [Ipunoxkenne Ne 1 xpm [IpaBunara 3a
OIIeHKa Ha opT(eiina 1 3a onpeessiHe Ha HETHAaTa CTOWHOCT Ha akTuBHUTe HA DOHA, ¥ KPaTKOCPOYHU B3EMaHUS
- B pa3Mep He no-Maiko ot 100 Ha CTO OT MpeTeTJIeHnTe TeKYIH 3aIbnkeHrst Ha DoHpaa.

5. IHBeCTHLIMOHHM CTPATErMH M TEXHUKHU 32 eeKTUBHO yIIpaBJieHUE

5.1. Xem:xupane

3a mocTurane Ha OCHOBHUTE MHBECTULIMOHHH 11e7 Ha DoHma YrpaBisBamoTo JpyKecTBO MOXKE J1a Tipuiara
Y TIOJXOMSIIN CTpAaTeTuy M TEXHUKH 3a Mpeana3BaHe OT Ma3apeH, BaJyTeH M JIPyr'H PUCKOBe (,,XxeKupaHe”):
C/IEJIKH C OMIMHU, GIOYBPCH, CyarioBe U Ipyru gepuBatu. CAeNKUTe ¢ JepUBaTH ca CBBP3aHH C Pa3InyHU U T0-
BUCOKH PHCKOBE, OTKOJKOTO IIPHU TPAAULUOHHUTE WHBECTULMHU (60ic. ,, Puckos npogun u puckosu gaxmopu:
Puckose npu usnonseane ma oepusamu’). Hsima curypHocT, ue momoOHHM CHEIKHM W TEXHUKH, ako Obaar
OCBIIECTBEHHU, 1Ie OBbJAT YCIEeUIHH. Bh3MOXKHOCTTA 3a U3M0JI3BAHE HA IOCOUEHUTE CTPATETHH U TEXHUKH MOXKE
Ja ObJie OTpaHnYeHa OT Ma3apHUTE YCIOBUS, KAKTO U OT PeryJaTHBHU IIpaBUjla U H3UCKBAHUSI.

5.2. Penio cnesku

DOoHABT MOXE Ja HU3MO0J3BA TEXHUKH U HHCTPYMEHTH, CBBpP3aHU C MPEXBHPISEMU LEHHU KHUXKA U
WHCTPYMEHTH Ha MApU4HUs Taszap 3a e()eKTHBHO ympaBlieHHE Ha MOpTdei, mpeacTaBiIsBalll JOTOBOPH 3a
MOKYTIKa WX MPo1ak0a Ha PUHAHCOBU MHCTPYMEHTH C YTOBOPKa 3a 00paTHO U3KYITyBaHe (,,pero’’ CACIKHN), IpU
YCJIOBHE Y€ CAEIKUTE Ca WMKOHOMHYECKH MOIXOSIIM, PUCKOBETE, MPOU3THYAIM OT TAX, Ca aJIEKBaTHO
uAeHTUGUIIMPAHH B TIPOIIEca Ha YIIPABJICHIE HA PUCKA U TIPU yCIIOBUE, Y€ CITYXKaT 3a U3IIBIHEHUE Ha IIOHE €IHA
OT CJIETHUTE LIEJH:

1. HaMassIBaHE HA PHCKA;

2. HaMaJlsIBaHE Ha Pa3XOJINTE;

3. reHepHUpaHe Ha TOMBIHUTEIHU Opuxoau 3a DOHJIa ¢ HUBO HA PUCKA, KOETO ChOTBETCTBA HA PUCKOBUS MY
npohnI U Ha paBUIIaTa 3a TUBEpPCH(HUKAINS HA PUCKA.
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M3non3BaHeTo Ha Te3W TEXHUKHU HE MOJKE J1a BOAM JI0 TPOMSHA B MHBECTUIIHOHHUTE IIeJTN U OTPAaHUYEHUS WITH
IO 3aBHINaBaHe Ha puckoBus npodwr Ha DoHma, kKakTo ca popmynupanu B Herosute [IpaBuia.

DOHABT MOXKE A2 CKJIIOYBA PEIO CAEIKU caMoO ¢ ()MHAHCOBM MHCTPYMEHTH, B KOUTO MOXE Jla MHBECTHpA
cbrnacHo wi. 186 3IKUCAIIKU u un. 8 ot [IpaBunata cu, 1 caMo aKo HACPEUIHUTE CTPAHH 110 TSAX Ca KPeOUTHH
wir (UHAHCOBU MHCTUTYLMH, KOUTO MOJUIEKAT Ha MpyAEHIMAJIeH Ha30p OT CTpaHa Ha KOMIETEHTEH OpraH oT
IbpXKaBa WIEHKa WIN Jipyra AbpkaBa, crpaHa nmo Cropazymenuero 3a OpraHuzanusra 3a MKOHOMHYECKO
CBHTPYJIHUYECTBO U pa3BUTHE. PrckoBarta excrio3unys Ha @oHa KbM BCSAKA OTENIHA HaCpEI[HA CTpaHa He MOXKe
Jla HATXBBPJIst 15 Ha CTO OT aKTUBHUTE MY, KOTaTo HacpelHara cTpana e 6anka rmo wi.186 an. 1, . 3 3JIKUCATIKU
U 5 Ha CTO OT aKTHBUTE B OCTAHAINATE CITy4Yau.

DoHABT MOXKE JIa CKITFOUBA PETIO CHENKH 32 TPojak0a Ha (UHAHCOBH MHCTPYMEHTH C YTOBOPKA 32 OOPaTHOTO
UM H3KyITyBaHe OT cTpaHa Ha PoHfa (,,peno” coenku ot rienHa Touka Ha @oHa) Ha IIeHa U B CPOK, OTIPEIEICHA
B JIOTOBOpA MEXY CTPaHUTE, KaTo NPU HACTHIIBaHE Ha majexa DOHIBT € IUThKEH J1a pa3nojara ¢ JOCTaThYHO
CpeZcTBa 3a M3ILIANAHETO Ha CyMaTa, IOrOBOpeHa 3a 00paTHOTO U3KyMyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTH.

DOoHABT MOXKE J1a CKITIOYBA M PENO CACIKH 3a MOKYKa Ha (PMHAHCOBU HHCTPYMEHTH C YTOBOPKa 32 00PaTHOTO
UM U3KYIIyBaHe OT NpojiaBaya (00paTHU peno cAeNKH OT Iiie[Ha Touka Ha PoH/Ia) Ha IIeHa U B CPOK, OTIPEICICHH
B JIOTOBOPA MEXKAY JIBETE CTPAHM, U IIPU CIIa3BaHE HA CICAHUTE yCIOBUS!

1. 1OroBOPBHT U3PUUHO 1A MIPEABIDKAA BB3MOXKHOCT 3a IIPEACPOUHOTO My MpeKpaTsBaHe oT crpana Ha DoHza,
IpU KOETO TOH J1a M3KyNH 00paTHO JaJeHUTEe B 3aeM (PMHAHCOBU MHCTPYMEHTH, IPEAMET Ha AOTOBOPA, WX A
NOJIy4H 0OpaTHO ITbJIHATA NApUYHA CyMa,

2. CTOMHOCTTa Ha CKJIIOYCHUTE pero cAenkd oT PoHpa He TpsOBa Ja BBH3MPENATCTBA M3ITBIHEHHETO Ha
3abJDKEHHETO MY IO BCSIKO BpeMe Jia U3KyIMyBa 0OpaTHO AAJIOBETE CH 10 MCKaHEe HA TEXHHUTE MPHUTEKATEIH.
CpodYHH pero ceKu U OOpaTHU PEro CAENKH, YUSATO MPOIBIDKUTEITHOCT HE HAIBUIIIABA CE/IEM JIHHU, CE CUHMTAT
3a CJIEJIKH, YUUTO YCIOBHS N03BOIsIBaT DOHIBT MO BCSIKO BpeMe Jja U3KYIH 00paTHO aKTHBHUTE.

3. ¢ mHAHCOBUTE HHCTPYMEHTH, KOMUTO MOTAaT Ja ObIaT OOEKT Ha CAETKa, ca:

a) MHCTPYMEHTHU Ha NapUYHUs [1a3ap;

0) olbsmranuy, W3AaJCHW WM TapaHTUPAaHH OT Abp)KaBa WIEHKa WIM JApyra Abp)KaBa - CTpaHa II0
CriopasymMenuero 3a OpraHu3anusara 3a HKOHOMHYECKO ChbTPYAHUYECTBO U Pa3BUTHE, TEXHU LICHTPAIHN OaHKH,
ot EBporelickaTta neHTpanHa 6anka, EBporelickata HHBECTUIIMOHHA OaHKa WM OT MyOJUYHA MEX/yHapOHA
OpraHusalys, B KOSITO WICHyBa MIOHE e/lHa JbpXKaBa WICHKA, KaKTO U KBaTH(UIIMpaHH IBHJITOBU IIEHHH KHUKA,
W3Ja/ICHN WM TapaHTHUPAaHU OT TPETH AbPKaBHU C KPEAUTEH PEUTHHT, HE MO-HUCHK OT MHBECTULIMOHEH, TPUCHACH
OT areHIus 3a KpeJuTeH PeUTHHT, perucTpupana wim ceprudunrpana cerimacHo Pernament (EC) Ne 1060/2009;

B) aKOUM WIN JAAJIOBE, M3JaJCHU OT KOJEKTHBHAa HMHBECTHLMOHHA CXEMa WIM APYro NpPEeANpHsTHE 3a
KOJIEKTUBHO MHBECTHPAHE,;

r) obnuranuy, THPTyBaHM Ha pEryJdpaH Ma3ap B IbpKaBa WICHKAa WINM Apyra AbpXapa, CTpaHa II0
CriopaszyMmenuero 3a OpraHu3auusiTa 3a MKOHOMHYECKO CHTPYAHHYECTBO W PAa3BUTHE, THPIOBUSTA C KOWUTO
o0JHUranuy € J0CTaThbyHO JIUKBU/IHA;

) aKkIuH, THhPryBaHW Ha perylupaH TMas3ap B JAbp)KaBa WIEHKa WIM Jpyra Abp)kKaBa, CTpaHa IO
Crnopazymenuero 3a OpraHuzanusaTa 32 MKOHOMHYECKO ChTPYAHHYECTBO M Pa3BUTHE, NPH YCIOBUE Y€ TE3U
aKIIMH Cca BKJIIOYEHH B WHIEKC, MOAIBPIKAH OT TO3H IMa3ap.

ITomMTHKA OTHOCHO NMpPEeKNTe H KOCBEHH ONEPATHBHYU PAa3X0JAH M TAKCH B Pe3yJTaT HA M3MOJI3BaHe HA
e(peKTHBHHU TEXHUKH 32 yIpaBJjieHHe Ha nopTdeiina: HeTHUTE NpUXoau (OPyTHUTE NPUXOAN MUHYC MIPEKUTE
Y HETPEKH ONEPATUBHH PA3XOAU M TAKCH), TOIy4YaBaHU B PE3yJITaT Ha U3MOJI3BaHe HAa €(DEKTUBHHU TEXHHUKHU 3a
ynpasiieHHe Ha noprtdeiina, ocraBaT BbB Ponaa. Madopmanus 3a npeku U HENPEKH ONEPaTUBHU Pa3XOAU U
TaKCH, KOUTO MOTAaT J1a Bb3HUKHAT B TOBA OTHOIIEHHE, I1Ie ObJaT HAJMYHU B TOIUIITHAA OTYeT Ha DoHAA.

Wudopmarns OTHOCHO PHUCKOBETE, CBBP3aHM C M3IMOJI3BAHETO HAa TEXHWKHU 32 €(eKTHBHO yNpaBJICHHE Ha
noptdeiiia e npeacraBeHa B paszen ,,PUCKOB npoduia u puckoBu (hakropu”.

[lorennmaneH KOH(IMKT HA WHTEPECU NPHU CKIIOUYBAHETO HA PEIO CIEJKH OM MOI'BJI Ja Bb3HUKHE, KOTaTo
HacpeniHa cTpaHa mo caenkute e Jlemosurapsat Ha Ponpma. WHbopmaius OTHOCHO YIPaBIEHHETO Ha
NOTEHIMAIHN KOHQIMKTH Ha uHTepecH Mexay @onna u leno3uraps e Hanu4Ha B pa3zaen ,,Jlenosurap”.
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5.3. Cyan 3a o01ma 10X0JHOCT

DOHIPT HE M3IMON3BA cyan 3a 00IMa JOXOJHOCT WUIH JPYTH ACPUBATHUBHHU (DMHAHCOBH WHCTPYMEHTH CHC
CBITIUTE XapaKTEPUCTHUKH.

5.4. Undopmanus cbriaacHo paszaet b na npuioxenuero kbM Periiament (EC) 2015/2365

KM HacTosms MoMeHT DOHIBT HE € CTpaHa 10 CACIKY 32 (PMHAHCHPaHE C IICHHU KHIDKA U CyaroBe 3a 0011a
JIOXOJTHOCT. AKO B Objiele ObJIaT CKIIFOYCHH TaKMBA CICIKU U MPEAU CKIII0OUBaHETO UM, [IpocrekThT 1ie Obae
aKTyalln3upaH, KaTo ce BKIYHM WH(pOpMaIus chrilacHo pa3nen b Ha mpumoxkenuero kbM Permament (EC)
2015/2365 na EBpomneiickus mapiameHT u Ha ChBeta oT 25 HoeMBpH 2015 T. OTHOCHO MPO3pavHOCTTA IIPH
CIENKUTE 3a (UHAHCHPAHE C IICHHU KHIKA ¥ TIPH TIOBTOPHOTO HM3IOJI3BaHE, U 3a m3MeHeHue Ha Permament (EC)
Ne 648/2012.

6. [loiuTHKa 32 00€3I€EUEHUATA

[Tpu wW3moN3BaHe HA TEXHUKHU 3a ¢(EKTUBHO YIpaBieHUe Ha MopTdeiina u MpH CKIIOYBAHE Ha CHENKH C
U3BBHOOPCOBO THPTyBaHU JCPUBATUBHH HHCTpyMeHTH, DOHABT MOXe Jia TMoiy4aBa oOe3leueHHe ¢ Iel
HaMaJICHUE Ha PUCKa OT HEIIATe:KOCIIOCOOHOCT Ha KOHTpareHTa. Besko obesneuenue, koeto GOHABT MoTy4yaBa
3a Ta3H IIeJ, CJIe/Ba Ja ChOTBETCTBA Ha MPUIOKHMOTO 3aKOHOJATEJICTBO M IO-CIICHUAIHO 10 OTHOIICHUE Ha
W3MCKBAHMATA 32 JIMKBUIHOCT, OIICHSIBAHE, KAUECTBO HA EMUTCHTA, KOPENIAIUATA U PUCKA, CBBP3aH C YIIPaBJICHHUE
Ha oOe3neveHneTo. [loaydueHoTo oOe3neueHue TpsOBa M0 BCAKO BpeMeE Jia OTTOBaps Ha CICIHUTE KPUTCPUU:

a) IMKBUTHOCT — BCSIKO MOJYYEHO 00e3MeUeHue, C U3KITIOUCHUE HA TAPUIHUTE CPEIICTBA, TPSIOBA J1a € C BUCOKA
JUKBUIHOCT M Jia C€ ThPryBa HAa PEryJIMpaH Ma3ap WM MHOTOCTPaHHA CHCTEMa 32 ThPTOBHUS C MPO3PAYHO
OTIpeJIeIIsIHE Ha IICHUTE, TaKa ue Jia Moxe J1a ObJie MpoaaeHo ObP30 Ha IieHa, OJIM3Ka 10 HEeroBara OlleHKa MpeIu
npogaxkoOara. [lomyueHoTo oOe3neyueHne cieaBa aa oTroBaps Ha n3nckpanmuara Ha @wi. 49 3JIKUC/TIKUY;

0) olleHsIBaHE — MOJIyYEHOTO 00e3MeUYCHHE ClIe/IBa Jla ObJIC OLICHABAHO HAW-MaJIKO BEIHBK JTHEBHO. AKTUBU
C BHCOKa BOJIATHJTHOCT HE CE MpUeMaT KaTo 00e3MeYeHrEe, OCBEH aKo € IPEJABUICH JOCTaThYHO KOHCEPBATUBEH
MIPOIIEHT, ¢ KOWTO Ce HamassiBa peaocTaBeHoTo obesneuenwue (haircut);

B) Ka4€CTBO Ha EMUTEHTA - MTOJIy4EHOTO 00E3IICUCHHUE CIIe/IBa J]a € C BUCOKO KayeCTBO;

T') Kopenaius — 00e3neueHneTo clie/iBa 1a ObJie U3aIcHO OT CyOEKT, KOMTO € He3aBUCHM OT KOHTPAreHTa mo
c/IeKaTa ¥ KOMTO ce 0YakBa Jia He MPOSBU CUITHA 3aBUCUMOCT OT PE3yJITATUTE OT ICHHOCTTA Ha KOHTPAreHTa,

1) nuBepcubUKaIns Ha 00e3MeUeHUEeTO — 00E3MEUCHHUETO Clie/Ba Ja Ob/Ie TOCTAThUHO TUBEPCUPHIIUPAHO TI0
OTHOIIICHUE HA IbPKABUTE, TIA3aPUTE U EMUTECHTHTE, KATO EKCIIO3UIIMATA KbM OMPE/ICICH EeMUTECHT He TPsiOBa Jia
npeBuana 20% OT HETHaTa CTOMHOCT Ha akTUBUTE HA DOHJIA;

€) PUCKOBE, CBbP3aHH C yIPABICHUETO Ha 00E3MEUCHUETO — Te3W PUCKOBE CJIe/IBa J1a Ca MICHTU(HUIIMPAHH,
YIPaBJIsiBAHU U CMEKYCHH TIOCPEICTBOM IPOLieca Ha yIPaBICHUE Ha PUCKA,;

K) J1a MOXKe He3a0aBHO Jia ObJie U3I0JI3BaHO OT Y IIPAaBJISBAIIOTO APYKecTBO Ha DoHIa (1a ce MPUCTHITN KbM
U3ITbJIHEHNE) 0€3 11030BaBaHEe HAa HACPEI[HATA CTPaHa WU OJ00PEHHUE OT Hesl.

YnpasisBaoTo APyKeCTBO IpueMa KaTo obe3neyeHre 3a cMeTka Ha Donpa:

1. [lapuunu cpencTBa;

2. Ob6nuranuu, W3JaJeHW WIM TapaHTHPaHW OT Ibp)KaBa WICHKAa WM JApyra IbpiKaBa, CTpaHa II0
CriopasymMenuero 3a OpraHu3anuara 3a HKOHOMHYECKO ChbTPYAHUYECTBO U pa3BUTHE, TEXHU LICHTPAIHN OaHKH,
ot EBporeiickara 1ieHTpanHa 6anka, EBponelickaTa MHBECTHIIMOHHA OaHKa MM OT MyOJIMYHA MEXIyHapoIHa
OpraHM3aInys, B KOSTO WIEHYBA MIOHE €HA IbPKaBa WIEHKA, KAKTO W KBAIM(UIIUPAHU TBJITOBU IEHHU KHIKA,
W3JIa/ICHN WM TAPaHTHPAHU OT TPETH AbPKaBU C KPEAUTEH PEUTHHT, HE MO-HUCHK OT MHBECTHIIMOHEH, TPUCHACH
OT areHIys 3a KpeJUTeH PEUTHHT, periucTprupana mwin ceprudunmpana cbriacio Permament (EC) Ne 1060/2009.

praBJ’IfIBaH_IOTO APYKECTBO OHNpeaAcia H3HUCKyeMara CTCICH Ha o0Oe3lmeueHre B CHLOTBETCTBUE C
IMPUWIOKUMHUTE 3a qDOHI[a JIMMUTH 34 PUCK KbM KOHTpAarcHTa u OTYUTAMKH €CTECTBOTO U XapaKTCPpUCTUKUTC HA
CACJIIKUTC, KOHTpAarcHTa U HeropaTa KpCI[I/ITOCHOCO6HOCT n HpeO6J’IaI[aBaH_[I/IT€ na3apHU yCJIOBUS.

VYrparnsaBarioTo ApyxecTBo Ha PoHIa TpaBU HAMATICHUE Ha MpenocTaBeHoTo obesneueHue (haircut), kato
B3eMa IIPEIBU/I CJACIHUTE (PaKTOPH:
¢ Buj Ha moydeHoTo o0e3reUeHue;
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¢ MaryputeT Ha 00e3eYeHHUETO (aKO € IPUI0KHIMO);
¢ KpenuteH pedTHHI HAa eMHTEHTa Ha 00€3MIeYCHHETO (aKO € IPHIIOKHUMO).

Jomemaurenno Hamanenue (haircut) Ha mpemgocTaBeHOTO 00€e3IeUeHre MOKe 1a ObJe HAlpaBeHo, KOraTo TO
€ BbB BaJIyTa, pa3JInYHA OT €BPO.

HCHapI/I‘lHOTO o0e3meueHue ce CbXpaHdaBa IO MMOJACMCTKA Ha donga IIpU HETOBU IIGHO3I/ITap. To He Moxe na
CC IMpoJaBa, pCUHBCCTHPA HUJIU 3ajiara. DoHABT MOXKE Ja napoaaBa (I)I/IHaHCOBI/ITC HWHCTPYMCHTHU, NPEAOCTABCHU
Karto O6C3He‘-I€HI/IC, B CJIy4auTEC, KOIraTO HaCcpCliHaTa CTpaHa HC € U3II'bJIHWJIA CBOU 3aABJDKCHUA 110 JOIr0OBOpa 3a
pe€no caciika 1 CbrjlaCHO JOIrOBOpa HEU3IIBJIHCHHUETO JJaBa TaKOBa IIpaBO Ha donna.

ITapuyHKTE CpPEACTBa, IPHETH KATO 00E3MEUeHHe, MOTaT 1a OBbJAT MHBECTHPAHU CaMo TI0 CIEIHUS HAUNH:

+»+ Jla ObaaT BIIOKEHH Ha JENO3MT B e mo wi. 186, am. 1, r. 3 3AKUCIIIKU;

+¢ Jla ObJaT HHBECTHPAHH BHB BUCOKOKAYECTBEHH AbP)KABHU IIEHHU KHIDKA,

¢ Jla ObIAT M3MOJ3BAHU 3a IEJMTE Ha OOPATHU PETO CACIKH, IPU YCIOBHE Y€ CACIKHUTE Ca C KPESIUTHH
HHCTUTYIIMH, KOUTO ca 00CKT Ha MPYACHIIHATICH HaA30P, ¥ ue DOHABT MO BCAKO BpeMe MOYKE J1a IMOIy4IH 00paTHO
IIbJIHATA MMapUuIHa CyMa 3aCITHO C AbJDKUMUTC JIMXBU.

% Jla ObaT MHBECTUPAHM B KPATKOCPOUHH (DOHIOBE HA TTAPUUYHUS Ma3ap.

[lapuunuTe cpeacTBa, HNpUETH KaTo oOe3ledeHHe, ce HHBECTHpAaT IpPH Clia3BaHe Ha NPUHLMIIUTE 32
IuBepcu(UKaLus, TPUIOKUMH KbM HEMTAPUYHOTO 0Oe3NeueHHe.

DOHOPT MOXKE Ja TPEThpPIH 3aryOu TpH WHBECTHpPAHE HA IMONyYEHOTO MapHUYHO OO0e3MeueHUe, aKo
CTOWHOCTTAa Ha HampaBeHAaTa WHBECTHIHA C€ TOHMKH. Toil me ObAe 3aIbDKeH Na MOKpHe pas3lihKkara B
CTOMHOCTTa MEXJY IbPBOHAYAIHO MOJIYYCHOTO OOE3leUYeHHe, IO UICKAIl0 Ha BPbIIaHe HA KOHTPArcHTa,
moJiyueHaTa OT Mpojax0aTa Ha MHBECTUIUATA CyMa, KOETO I1Ie JoBee 110 3aryda 3a donya.

He ce npensuxna @oHABT Aa MoJiydaBa o0e3nedeHue, mo-rojsaMo ot 30% OT aKTHBUTE MY .

7. lpyru orpaHuyeHust

IIpu ynpaBnennero Ha PoHJa YIpaBasBalloTO APY>KECTBO II€ Ca3Ba BCUYKW HOPMATHBHU M3UCKBAaHUS U
OTpaHUYEHHUS, BKIIIOUYUTEITHO ONpEAETICHUTE C pEIIeHNs, MPAaKTUKX WK yka3zaHus Ha KOH.

YIpaBnsBamioTo APyKeCTBO HE MOXE J1a TPOMEHS IpeaMeTa Ha JerHocT Ha PoH/a WK J]a B3eMa pellieHre
3a HErOBOTO IpeoOpasyBaHe II0 APYT HAYMH, OCBEH 4pe3 CIMBAaHE, BIMBaHE, pa3ieiisiHe WM OTACISHE Cieq
paspemenue ot KOH, kato B nmpeobpa3yBaHeTO yyacTBaT HALIMOHAIHU AOTOBOPHU (oHIOBE, O3 Aa MIPOMEHST
npeaMeTa cu Ha AeHHOCT.

@DOoHABT HE MOXKE JIa [0JI3BA 3a€MH, OCBEH B CICHUTE CIIy4au:
% 3a mpuaoOMBaHE Ha 4YYKICCTpAaHHA BalyTa IOCPEJACTBOM KOMIICHCAI[MOHEH 3aeM MpU YCIOBUS,
onpezaencHu ¢ Hapenoa Ne 44,
“* Tpu HAJIIMUYUe Ha paspeunienue or Komucusira 3a 3aemM Ha croiHocT 10 20 Ha cTo akTiBUTe HAa DOHIIA, aKO
€IHOBPEMEHHO Ca M3ITBJIHEHH CIICAHUTE YCIOBUS:
v’ 3aeMbBT € 3a CPOK, He TO-ABIbr OT 12 Mecena, U € HEOOXOMMM 3a TIOKPUBAHE HA 3aIbIDKEHHATA 110
00paTHOTO M3KyIyBaHe Ha JsutoBeTe Ha DoHIa;
v/ ycroBusTa Ha IOrOBOPA 32 32€M HE Ca MM0-HeOIAronpUsTHH OT OOWYAWHUTE 32 Ma3apa.

(DOH,I[T:T MO Jia IM0JI3Ba MOBCYC OT C/IUH 3a€M, CAMO aKO B €IMH U CbLI IICPUO] O6H_IaTa CyMa Ha 3a€MHUTC HE
HaJBHUIIIaBa 20 Ha CTO OT aKTUBUTE My.

Ilom3Banero Ha 3aeM 0e3 mpeaBapuTeNHO paspemieHne Ha Kommcusara € HEASHCTBUTENHO CIPSMO

IMPUTEKATCIIUTE HaA AATI0BEC.

8. HpOMeHI/I B UHBCCTUIMUOHHA CTPATEIUs, IMOJUTUKA H OrPAHUYCHUSA

'openocoueHuTe TMOJIOKEHHUSI OTHOCHO WHBECTHIIMOHHATA CTpPATETHs, TOJWUTHKA W OTPAaHUYCHHS ca
onpeneneHu B [Ipapmiara Ha @oHIa 1 CHOTBETCTBAT HA HOPMATUBHUTE M3UCKBAaHUA KbM AaTaTa Ha [IpocmekTa.
AKo TOBa HsIMa Ja MPOTHBOPEYH HA IEHCTBATUS 3aKOH, HIKOW OT TE3H ITOJI0XKEHUS MOTaT Aa ObAaT MPOMEHIHHI
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0 pellieHHe Ha YTIPaBIsBAIOTO JIPYKECTBO, IIPU YCIOBHE Y€ TOBA € B Hali-100bp HHTEPEC HA HHBECTUTOPUTE
WIN CJIe/iBa OT 3aKOHa MK pemeHre Ha Komucusra. 3a na uma JeiicTBUe, TakaBa MpOMsHA cleqBa ja ObJe
omobpena ot Komucusra.

He3zaBucuMo ot ropHOTO, aKO Bb3HHUKHE HECHOTBETCTBHE ME¥K/ly MHBECTULIMOHHATA CTPATErus, MOJUTHUKA U
orpanndeHus Ha DoHpa, Taka KakTo ca uznoxkenu B [Ipocnekra, u nocnensamu npomenu Ha 3AKUCIIIKU u
Ha IOJ3aKOHOBUTE aKTOBE M0 HETOBOTO NpUJIaraHe OTHOCHO M3WMCKBAHMATA U OTPAaHUYEHUATA KbM ChCTaBa U
CTpYKTypaTa Ha MHBECTULIMUTE U KbM JeHOcTTa Ha PoHaa, HeroBute [IpaBuiia nmpeaBuxaar ga ce mpuiiarat
HOBHTE HOPMAaTHBHHU Pa3nopendn OT BIM3aHETO MM B cWia. B Te3n ciaydam YmpaBisBamoTo ApYy:KEeCTBO I
npuseze [IpaBunara u [Ipocnekra Ha @OHIa B CbOTBETCTBUE C HOPMAaTUBHUTE IPOMEHU B HAl-KPaTKUS pa3yMeH
CPOK.

9. IIpodus Ha THNIMYHKUS UHBECTUTOP

Hammonanen morosopen ¢oux JICK Xopusontr 2030 e cw3mameH W TmpenHa3HadeH 3a OBITAPCKU |
qy)KAEeCTPaHHHU JIHIA (TPaXKAaH!, GUPMHU, HHCTUTYIINH ), KOUTO:

** TBPCAT UHBECTHIIHSA, KOSITO MOXKeE J1a JOHECE Bh3MOKHO Half-BUCOK JIOXOJ, TIPH TIOEMaHe Ha YMEPEH PHCK,
B paMKHUTE Ha NPENOPHUYUTEIHUS HHBECTUIIMOHEH XOpu30HT 10 31.12.2030 r., kato ciies Ta3u JaTa IiaHupar 1a
H3TCTJIAT MHBECTUIUATA CU UIIU aJITCPHATUBHO, 1a 4 3aAbpiKaT IMPpU yCIOBHATA HA HUCHK PUCK U MMOTCHIHUAJIHO
MO-HHUCKa BH3MOXKHA JOXOIHOCT;

¢ ca rOTOBHM Jla MHBECTUPAT MApUIHU CPEICTBA 3a cpok 1o Llenmeara nata va ®onma (31.12.2030 1.);
* JKEJIaAT Jla UMaT CUTypHa B Obp3a JIMKBHIHOCT;
* JFICKAT Jla TUBEPCU(HUIIMPAT PHCKA Ha COOCTBEHHSI CH TIOPTQET;
» MCKAT IIAPHUTE UM Ja CE YIPABIISBAT OT MPOPECHOHATHCTH Ha (PMHAHCOBUTE Ma3apH.

3

3

3

I11. PUCKOB ITPO®UJ U PUCKOBU PAKTOPHU

WuBecTuTOpUTE CleaBa J1a MMAT MPEABU, Y€ WHBECTUIMATA B JissloBe Ha DoHIAa He ¢ OaHKOB JICTIO3UT U
CJIETOBATEITHO TS HE € TapaHTHpaHa ChIIACHO 3aKOHA 3a TapaHTHUPaHE Ha BIOTOBETE B OaHKWTE. Bhrpeku ue
Bojemna uaBectuimonHa 1en Ha JICK Xopusont 2030 ¢ HapacTBaHe Ha CTOMHOCTTa HAa WHBECTHIIMATA, HIMA
II'bJIHA CUTYPHOCT, Y€ MHBECTUPANKH B JisjioBe Ha DOH/1a, MHBECTUTOPUTE HsAMA JIa 3aryOsT MapH.

1. PuckoB npogu

NuBectupaneto B nsmoe Ha @oupga 1o LleneBara nata € cBbp3aHO C TOEMaHE Ha YMEPEH PUCK.
NuBectupanero B aanoBe Ha @ouja cnex LleneBara nara mie € CBbp3aHo ¢ MOEMaHe Ha HUCHK PUCK.

[Ipenu LleneBata nata, MHBECTULIMOHHATA cTpaTeruss Ha MoH1a peIBUK/1a MHBECTUPAHE MTPEUMYIIIECTBEHO
B JISUIOBE HA MPEANPUATHA 33 KOJEKTUBHO MHBECTHPAHE, KOMTO OCHUTYPSIBAT €KCIIO3UIMKM KbM IIUPOK KpPbI
KIJIACOBE aKTHBH, KaTO aKIIMH, TBJITOBU IICHHU KHIKA U MHCTPYMEHTH Ha MApUYHUs nazap. JsmoBure puHaHCOBH
WHCTPYMEHTHU U B YAaCTHOCT, JSJIOBETE Ha NPEANPHUATHS 332 KOJEKTUBHO MHBECTUPAHE, MHBECTUPALIY B aKIUH,
TPAMIIMOHHO CE€ CUYMTAT 3a I0-BHCOKOPHUCKOB WHCTPYMEHT B CPaBHEHUE C JBITOBUTE IIEHHU KHWXa (KaTo
o0nUranum) 1 MHCTPYMEHTUTE Ha napuyHus nasap. [lopaau ToBa u Thi kaTo @OHABT MbPBOHAYATHO HHBECTUPA
npubauzuTeHo 50% OT aKTHBUTE CH B ISUTOBE HA MMPEATPUATHS 33 KOJIEKTUBHO HHBECTHPAHE, KOUTO MHBECTHUPAT
B aKIIMU, UHBECTUPAHETO B Js710BE Ha DOHJAa € CBBP3aHO C TIOEMAHE Ha YMEPEH PHUCK.

C npubmmxasane Ha L{eneBara nata Ha @oHpa, CTpyKTypara Ha MopTdeiina e ce MPOMEeHs IUTABHO B TOCOKa
OT YMEPEHO PUCKOB KbM KOHCEPBATUBEH MOPTHEiI, Uupe3 HaMajsiBaHe Ha EKCITO3UIIMSTA B AKIIMK MK OCUTypeHa
KbM aKIIMH W YBEIMYaBAaHE HAa €KCIO3UIIMSTA B JABJITOBH IICHHH KHIDKA WU OCUTYPEHAa KbM IBITOBU IICHHH
KHIKA, THCTPYMEHTH Ha TIApUYHHMSA I1a3ap, IEMO3UTH U apudHu cpeactsa. Cnen nocrurane Ha lleneBara narta,
HMHBECTHUPaAHETO B Jis1oBe Ha DOHMA 11Ie € CBBP3aHO C TOEMaHe Ha HUCHK PUCK.

HNnBectupanero B asuioBe Ha JICK Xopuzont 2030 e cBbp3aHo ¢ onmpenesieHn puckoBe. UHBecTUTOPHUTE
cjeqBa ia ce 3al03HaSAT ¢ TAX, MPeId 1a B3eMaT HHBECTUIIMOHHO pellieHue.
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2. PuckoBu paxkropu

OCHOBHHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCST MpHU MHBECTUpaHe B stoBe Ha DoHpa, ca:
A) Crnenuduynu (HeCHCTEMHH) PHCKOBe

Ma3apen puck. [TazapHuTe 1eHW Ha WHBecTUIMHUTe Ha DOHAAa MoOratr Jna BapHpaT MOPaJu Bh3HUKHAIH
NPOMEHU B MKOHOMMYECKAaTa W TazapHara cpeja, MapuyHaTa TOJHWTHKA Ha IIEHTPATHUTE OaHKH, JelioBaTta
AKTUBHOCT Ha EMUTCHTHUTE, CEKTOPA, B KOMTO ONEprUpa eMUTCHTHT M THPCEHETO W MpEJIaraHeTo Ha rasapa Ha
(hMHAHCOBM MHCTPYMEHTH. B onpe/ieieHn MOMEHTH [IEHUTE Ha ()MHAHCOBUTE MHCTPYMEHTH Ha Ma3apa Morar ja
BapupaT 3HAYUTEIHO. T03M Ma3apeH PUCK 3acsAra HETHATa CTOWHOCT Ha akTuBUTe Ha DOHJIA, KOATO CHINO IIIe
Bapupa B pe3yJiTaT Ha NMPOMCHHUTE Ha IMa3apHUTE I[EHH Ha (PUHAHCOBUTE MHCTPYMEHTH, B KOMTO DOHIBT €
WHBECTHpAIL. 3a IIacTUe, HEe BCHUKH ()MHAHCOBU MHCTPYMEHTH, ThPT'YBaHU HA JaJIcH Ma3ap, U He BCUYKU Ta3apu
Ha ()MHAHCOBU MHCTPYMEHTH ITPOMEHST IICHUTE CU B €/IHA U ChIlla IOCOKA B JIAJICH MOMCHT M Hal-pa3IMyHH ca
(hakTOpHTE, KOUTO BIMAAT HA TTA3apHATA [IEHA Ha OIpe/ieleHn (MHAHCOBU HHCTPYMEHTH (HarpuMep (pruHaHCOBH
OTYETH, Pa3KpUBAIY HAMAJICHUE Ha TIeyasidara Ha APYKECTBOTO, U310 (PMHAHCOBUTE MHCTPYMEHTH, 3aryba Ha
OCHOBEH KJIMCHT, ChJICOCH UCK HA TOJIIMa CTOMHOCT, MPEISBEH CPEIy JAPY>KECTBOTO, MPOMSHA HA PETryJIal[UUTE
B omnpeeneHa uaayctpus). He Bcuuku mogoOHu (hakTopu Morat Jia Obaar npeBUICHH.

YpaBiisBaioTo IPyKECTBO MOXKE JIa HAMaJld, HO HE MOJKE JIa SJIMMHHUPA HATBJIHO e(heKTa OT JBUKCHUETO
Ha [ICHUTE HAa WHBECTHIIMUTE, Upe3 auBepcudukanus Ha noprdeiina Ha DoHma, KaTo MO TO3M HAYMH HETHATa
CTOWHOCT Ha aKTHBHTE 32 JsUUT MOXKE J1a CE IMOHIKU B OIPEICIICHU TISPUO/IH.

JInxpeH puck. ToBa e puCKbT IPOMEHUTE B MA3aPHUTE JTUXBEHH MPOLICHTHU A2 C€ OTPa3AT HeOIaronpusTHO
BBPXY JOX0Ja UM CTOMHOCTTA Ha aKTHBHATE Ha POHJA, CHCTOSIIHN CE OT IBJITOBU [IECHHN KHIUKA U HHCTPYMEHTH
Ha napuyHus nasap. Ilo npuHIuUN, HapacTBaHETO Ha JIMXBEHHWTE NMPOLIEHTH BOAM 0 MOHIKEHUE Ha Ma3apHara
[I€Ha Ha JBJITOBUTE MHCTPYMEHTH. [IpH MHBECTHIMUTE B ABITOBH MHCTPYMEHTH JIMXBEHUAT PUCK € MO-MalbK
MIPU KPaTKOCPOUHUTE (MHCTPYMEHTHUTE Ha TApUYHHUS N1a3ap) U MO-TOJISIM IIPU ABJITOCPOUHHUTE IBJITOBU KHUXKA.

Kpenurten puck. ToBa € puCKbT H3JIATEIAT (JPY>KECTBOTO — EMUTEHT) Ha JTBJITOBH (PMHAHCOBU HHCTPYMEHTH
WIM WHCTPYMEHTH HAa MAapUYHMs TMa3ap, ChOTBETHO JIMIETO, IMPEJOCTaBUIO obOe3neueHue, jga Obae B
HEBB3MOXKHOCT Ja M3IMBJIHKU CBOUTC 3aJdb/DKCHHA, B YACTHOCT, Oda H3IIJIATH HABPEMC TIJIaBHHUIIATa I/I/I/IJ'II/I
JBIDKAMUTE JIUXBH. [Ipu TOroBOpH 3a 00paTHO M3KYIyBaHEe, aKO KOHTPAreHThT Ha DOH/IA HE MOXKE J1a U3IBIHU
33JIBJDKEHUETO CH JIa U3KYTH 00paTHO PUHAHCOBUTE HHCTPYMEHTH, DOHIBT MOXKE Jla TIOHECe 3ary0a, TOKOJIKOTO
NPUXOJUTE OT MPoJiaXkOaTa Ha 00E3MEYCHUETO ca MO-MAJIKK OT [IeHATa Ha 00PATHOTO U3KYIyBaHe, KOraTo TS €
(ukcupana. Korato KOHKpETHUTE JBITOBH (DMHAHCOBH WHCTPYMEHTH M MHCTPYMCHTH Ha MApUYHUS Ma3ap, B
kouto DOHIABT € MHBECTUpAJ, UMAT KPEAUTEH PEUTUHI, KPEAUTHUAT PUCK BKIKOYBA Bb3MOXKHOCTTA 32
IMOHM)XCHUE Ha KPECAUTHUA peﬁTHHI‘.

Onenkure Ha peiituaroure areHiuu Standard and Poor’s, Moody’s u Fitch ca mMexayHapomHo npu3HaT
0apoMeThp 3a KPeIUTHHUs PUCK Ha (pUHAHCOBM MHCTPYMEHTH. HO M Te3u pedTMHrH He ca meppeKTHH: Te ca
HamnpaBeHW Ha 0a3za HA MUHAIM CHOMTHS W HE OTpPa3sBaT B ChIATA CTENEH HAa TOYHOCT BB3MOXKHU OBICIIH
oOcrosTencTra.

OuakBa ce yact oT uHBectHuMUTe Ha PoHIAa na ObAAT BB (PMHAHCOBH MHCTPYMEHTH M MHCTPYMEHTH Ha
HNapu4yHUs T1a3ap, YAUTO EMHTEHTH HAMAT KPEAWTECH PEHTHHT. YTPaBIsABALIOTO JPYKECTBO IIE CE CTPEMH Ja
penyuypa KpeAMTHUS PUCK TIPH HHBECTUPAHE B UHCTPYMEHTH Ha EMUTEHTH 0€3 KPEAUTEH PEUTHHT MOCPEACTBOM
H3BBPIIBAHE Ha KPECAWTCH aHaliu3, III/IBepCI/I(bI/IKaHI/ISI Ha HHBCCTHUIIMHUTEC U Ha6JHO}IeHI/Ie Ha CHOMTHATA W
TCHACHIUUTEC B HWKOHOMHUYCCKUTC U IIOJIUTHYCCKU YCIIOBUA. Hama CUT'YPHOCT, Y€ TE3U )IeflCTBHﬂ Ha
YpaBnsBanioTo APY>KECTBO IIIe MPEAOTBPATSAT 3aryOu.

JlukBugeH puck. ToBa € PHCKBT MpH ONpEIENEHH YCIOBHSA Ja Ce OKaXe TPYIHO WIU HEBH3MOXKHO
YnpaBisBaoTo APYKECTBO Aa Mpoaaje npurexaBadu oT GoHna GUHAHCOBU MHCTPYMEHTH WM HHCTPYMEHTH
Ha MMapU4YHUsA a3ap Ha U3rojHa lieHa. B yacTHOCT, TO3M pUCK € Hali-TOJIIM OTHOCHO HEIIPUETHUTE 3a ThPrOBHS Ha
perynupas nazap (GUHaHCOBH MHCTPYMEHTH U MHCTPYMEHTH Ha MapUYHMS Ha3ap.

Banyren puck. MHBecTHmuTe B MHCTPYMEHTH, JCHOMUHHUPAHU B YyXKJIECTpaHHA BajdyTa, MOraT Ja ObaaT
HEOJIArONPUATHO 3aCErHATH OT MOHIKEHHUETO Ha Kypca Ha Ta3W BajyTa CIpsAMO Objirapckus JjeB. [TomoOHu
KYpPCOBH ITPOMEHHU OWXa 3acerHaIM HETHATa CTOWHOCT Ha akTUBUTE Ha DOHIA M HETOBUS TOXO. Y IPABIISIBAIIOTO
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JPYKECTBO MOXKE JIa M3BBPIIN ONMPEICTICHHU CICIKH 3a XeKUPaHe Ha BATyTHUs pHCK (KOMTO caMu 1Mo cebe ch
CBIIIO HOCAT OTIPE/IETICHH PUCKOBE ), HO TI0 CBOE YCMOTPEHHE MOXKeE J1a 3a€Me W OTKPHTA BaJyTHA TO3HIINSA, TOPAIH
KOETO HETHATa BaIyTHA eKcro3ulws Ha PoHpa 11e ce Konebae.

YHpaB.nechn PUCK. Bb3HunkBa rnopaau akTUBHOTO YIPABJIICHUC Ha MHBCCTUIIMOHHUA HOpT(bCfIJ] Ha q)OHI[a.
praBJ]ﬂBaHIOTO JAPYKECTBO LIC Mpujiara UHBECTUIUOHHU TEXHUKH U aHAJIN3 Ha PUCKOBETC P B3CMAaHCTO Ha
HWHBECTULIMOHHU PCHICHUS, HO HAMA CUTYPHOCT, Y€ KCJIIAHUAT PE3YJITAT LIS 6’1)[[6 IIOCTHUT'HAT.

OmneparuBen puck. To3u pUCK TPOM3THYA OT HAJIMYUETO HA JUPCKTHH WIM WHIUPCKTHU 3aryOouM WK
HeoyakBaHU pa3xoau 3a @oHma B pe3ynraT Ha HEJOCTAaThUeH WM HeaJeKBaTeH BHTPEIIeH KOHTPOI, YOBEIIKH
aKT, OpraHu3aIys WIA BHHITHO chOuTHE. T03M PHCK BKITIOYBA YOBEUIKH TPEIIKH WIIH 3JI0HAMEPEHU JEeSHUS OT
CTpaHa Ha CIY)XHTEIN Ha YTPaBIABAIIOTO APYKECTBO, CPUB B WH(POPMAIMOHHUTE CHCTEMH, MPOOIEMH,
CBBP3aHH C YIIPABIICHHETO HA HYOBEUIKUTE PECYpPCH, KAaKTO M BBHINHW CHOUTHS KaTO aBapuH, MOXKapH,
HABOJHEHUS U IPYTH, KOUTO MOTAT Jla 3aCeTHAT ACUHOCTTa Ha Y IPaBJIsABAILOTO APYKECTBO U MO TO3M HAYUH Ja
Ce OTPa3sIT BbPXY OCHILECTBABAHUTE OT HETO ACMHOCTH, B TOBA YUCIHO yrnpaBieHuero Ha Gonpa.

HNudaauuonen puck. Bp3MoXHO € pBCTHT Ha MHPIANUATA Ja KOMICHCUPA 3HAUYUTENTHA YacT WK IEIHs
JIOXO/J1 Ha TIpUTeXkaTeauTe Ha AsioBe oT PoH/a, Hopaan KOeTo MHBECTUTOpHUTE BHB DOHIa 1a He ToNTydaT peaneH
JIoxo]1 (HapacHama IMOKyTaTeHa CIOCOOHOCT) WIIA TOU /1a € He3HAUNTElleH.

Puck ot koHueHTpauus. OTHACS ce 10 Bb3MOXKHOCTTA OT 3ary0Ou opaay HenpaBUiIHa JUBepcH(UKaIis Ha
€KCHO3ULUHN KbM €MUTEHTHU WJIM IPYNH CBBP3aHU EMUTEHTH, EMUTEHTH OT €IMH U ChII] HKOHOMHUYECKH OTPaChII
win reorpad)cka o6sacT. YIpaBisBaIIOTO IPY>KECTBO II€ CHa3Ba CTPUKTHO WHBECTUIIMOHHUTE OrpaHUYCHUS,
MPOM3THYAIIM OT 3aKoHa U [IpaBuiara Ha ®oHAa, OTHOCHO KOHLIEHTpAUATa HA MHBECTULIMUTE B €IUH €MUTEHT
WIH TpyTa CBbP3aHl EMUTEHTH.

Puck oT HamMajisiBaHe HA HETHATA CTOMHOCT HA AKTHBMTE. B ciyyaii Ha 3HaUNTETHH 00pPaTHU H3KYITyBaHUS
Ha JIsJTOBE, HETHAaTa CTOMHOCT Ha akTUBUTE Ha POHa MOXKe J]a HaMajlee 0 TaKaBa CTEeNeH, Ye Y PaBIIsIBal[oTO
JPY>KECTBO J1a B3eM€ PELICHHUE 3a JIUKBUAINS UK IpeoOpa3yBaHe Ha PoHpa.

PuckoBe oT ochblIeCTBSIBAHE HA CAEJKHU CbC CBbP3aHM Juna. CBbp3aHU 3a YIPaBIsABALIOTO IPY>KECTBO
JUIIa ce SBSBAT JIUIA, 110 cMUChIa Ha § 1, T. 27 ot JlompmHuTenHUTE pasnopenou Ha 3IIOU BBB Bp. §1, T. 20 oT
Homenautenaure pasmnopendu wa 3AKUCAIIKU. Cpenku chc cBBp3aHU JHIIA € BEPOSATHO Ja ObIaT
OCBINECTBSIBAHU C Orjie]l Ha nHBecTHIMHUTE Ha DOHIA — TOH I1[e MHBECTUPA B JSUIOBE HA JPYTH HMPEAIPHUATHS 32
KOJIEKTUBHO WHBECTHUPAHE, YIIPaBIIBAHU OT CaMOTO YTparisBamio ApyxectBo Ha ®ouma — ,,JICK Yopasnenue
Ha aktuBu”’ AJl. [lombopbT Ha HMHBECTUIMHUTE ¢ ObJic HM3BBPIIBAH OT YIPABISBAIIOTO JPYKECTBO C
HeoOXxoaMMara Tpuka, HE3aBUCHMO M B CHOTBETCTBHE C MHBECTUIIMOHHHTE IEM M orpaHudeHus Ha DoHpa,
KakTo ca npeasuaeHu B [IpaBunaTta nHa @onna u Hacrosmus [IpocnexT, kaTo YpaBisiBalloTo APYKECTBO LIE CE
PBHKOBOIM CaMO W €IMHCTBEHO OT mHTepecuTe Ha DoHNA W Ha mpuUTexarenuTe Ha JssoBe BbB Donma. Karo
CIEJIKHU ChC CBBP3aHU JIMLA MOT'AT J1a CE Pa3riiekAaT OTHOLICHUATA MEKY Y IPaBIISIBALLIOTO IPY>KECTBO U ,,baHka
JCK” Al (MuHOpUTapeH akiMOHep B YNPaBJSBALIOTO IPYXKECTBO), JOKOJKOTO OaHKara € m30paHa W 3a
JTUCTPUOYTOp Ha JISTIOBETE U MHBECTUITMOHEH MocpeTHuK Ha DoHma. Bcuuku 1oroBopr Mexay Y IIpaBIIsIBaIIOTO
JIPY’KECTBO W OaHKaTa ca CKIIOYEHHW MPU Ta3apHU YCIOBHUS, KAaTO ca OTYETCHH WHTepecute Ha DoHIa U
WHBECTUTOPUTE B HETO, a M3MBJIHCHUETO HA pa3inyHuTe (YHKIMM OT CTpaHa Ha OaHKaTa Ce€ W3BBHPIIBA OT
pa3jIMyHU OTACIH, 10 HAUWH, KOWTO rapaHTUpa OPraHU3alMOHHOTO U (YHKI[HOHAIHO OTACJISHE Ha Pa3IMUYHUTE
JIEHHOCTH, BB3JIOKEHU Ha OaHKAaTa ¥ 10 TO3W HaYWH, ca M30erHaTH CUTyalui, KOUTO OMxa MOTIIH JIa IOBEAAT JI0
KOH()JIMKT Ha UHTEPECH.

Puck, cBbp3aH cbCc ChbXpaHEHHMETO Ha AKTHBHUTe. ['JlaBHATa XapakTEpUCTHKA Ha PHUCKAa NMPOU3THYA OT
BB3MOXHOCTTA OT 3aryOu Mopaay HENMPaBUIIHO ChbXPaHsABaHE WM HEMPAaBOMEPHO Pa3lopexIaHe ¢ aKTUBUTE Ha
®onga. CanTame TO3M PHUCK 32 HECBIIECTBEH MpeaBu GaKTa, e ChINIACHO HOPMAaTHBHHUTE N3NCKBAHHUS BCHUKH
akThBHU Ha PoHMA ce chXpaHsaBaT oT Jleno3uTap, BbpXy KOWTO CE€ OCBIIECTBIBA HEMPEKbCHAT aIMUHUCTPATUBEH
HAJI30p, KAKTO U M30PaHUAT OT YIpaBIsBaioTo Apyxectso Jlerno3urap Ha DoHa € ¢ pU3HATa PEryTalys U ce
I10JI3BA C JIOBEPUETO HA YYACTHULIUTE B KAMUTAJIOBUS NIa3ap.

Puckose NpHu U3M0JI3BaHE HA JCPUBATH. OcBeH TOpCIOCOUCHUTE IMa3apCH, KPCAUTCH U JIMKBUJICH PUCK,
ACPUBATUTC HOCAT U JOIIBJIHUTCIIHU, CHe].[I/I(l)I/ILIHI/I 3a TAX PUCKOBC. anamencxu PUCK. I[epI/IBaTI/ITC ca CHJIHO
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CIIeIMaIu3upaHy WHCTPYMEHTH, YMETO W3IOJI3BaHE M3MCKBA pazOmpaHe KakTo Ha 0a30BWS aKTHB, Taka M Ha
MEXaHW3Ma Ha JelicTBHe Ha camus nepuBaT. CI0KHOCTTa Ha IEPUBATUTE M3HWCKBA afCKBATHH CPEACTBA 3a
HaOJIOACHIE HAa CICIKNUTE C TAX, AaHAIN3 Ha CIICHU(UIHATE PUCKOBE M CIIOCOOHOCT Ja Ce TIPOTHO3HMPAT IICHHUTE.
Puck na nocmosusn epexm. HeGnaronpustHa mpoMsiHa B IieHaTa Ha 0a30BUS aKTUB, KypC WIN HHIIEKC MOXKE J1a
JIOBEJIC 110 3ary0a Ha CyMa, IO-rojisiMa OTKOJIKOTO € HHBECTUPAaHa B JiepuBaTa. Hiakou gepuBaTi ©MaT MOTSHIIHAT
3a HeorpaHuueHa 3aryoa. CwiiectByBa chllo U Puck om nozpewino ouenseane na oepusamda. MHOTO OT
JISPUBATUTE Ca CJIOKHU MHCTPYMEHTH M YECTO OIICHKaTa UM ¢ CyOekTuBHA. Benencteue Ha ToBa @oHABT MOXkKe
Jla IPETHPITN 3aryOu NpH MOKYTIKa Ha HAIICHEH! JepruBaTH. B 3aKimoueHne, H3M0I3BaHEeTO Ha IEPUBATH MOXKE
HE BHHATH JIa € YCIEIIHO 1 Ja ce OKaKe Hee(DeKTHBHO 3a TIOCTUTaHe Ha WHBECTUIIMOHHUTE Iienn Ha DoHpa.

PuckoBe, cBbp3aHM ¢ M3IO0J3BAHETO Ha TEXHMKHM 32 e(eKTHBHO YIpaBJ/ieHHe Ha mnoprtgeiina.
W3mon3BaHeTo HA PEIo CAENKH € CBBP3aHO C OMpPEJEICHH PHUCKOBE, KaTO HAamp. PUCK OT HEM3IbIHEHHE Ha
3aIbJDKEHUETO Ha KOHTpareHta. B To3u ciyyait @oHIBT MOXKE J1a MPUCTHIN KbM pEaAM3UPaHe HA TOTYyUYEHOTO
oOe3neueHne. AKO 00e3MeUeHUETO € MojA GopMaTa Ha IIEHHU KHWXKA, CHIIECTBYBa PUCK MpoaaxbaTa My Ja
JIOHECE MM0-MAJIKO OT MPEIOCTABEHUTE TAPUYHH CPEJCTBA, HE3aBUCUMO AaJH MOpaan HETOUHO [IEHOOOpazyBaHe
Ha 0663He‘-ICHI/IeTO, HC6HaFOHpI/ISITHI/I ImasapHy ABMKCHHS, BJIOIIABAHC HAa KPECOAUTHUA peﬁTHHF Ha €EMUTCHTA Ha
00e3MeyeHneTo Wi HEeMKBHIHOCTTAa Ha Ia3apa, Ha KOWTO ce ThpryBa obOesmeueHneTo. CHOTBETHO, aKo
o0e3reueHneTo e o/ popMara Ha MapUIHU CPEACTBA, CHIIECTBYBA PUCK TE J1a Ca HEAOCTATHYHHM 32 3aKyITyBaHE
Ha ChIHs Opoi IIEeHHN KHIKa, KOUTO ca OWJIH MpeocTaBeHu 1o caenkarta. OT apyra cTpaHa, peMHBECTUPAHETO
Ha TOJy9eHOTO MapuyHO oOe3nedeHue, MOMyUYeHO M0 Pero CACNKH, BKII0OYBA PUCKOBE, CBBP3aHU C BHA Ha
HAIPaBCHUTE MHBECTUIIUU, U PUCKA, Y€ CTOMHOCTTA Ha MapUYHO 0OE3MEUYCHUE MOXKE Ja CIajHE MOJ cyMara,
I'bJDKAMA Ha KOHTPareHTa.

PuckoBe 3a ycTOHYMBOCTTA: CHOUTHE WM YCIOBHE OT €KOJIOTHYHO, COL[HATHO WU YIPABICHCKO €CTECTBO
(ESG), xoeto, ako HACTBIIU, MOXKE @ MPUYUHH JCUCTBUTEIHO MJIM MOTCHIIMAIHO CHIICCTBCHO OTPHUIATEITHO
BB3JICUCTBHE BbPXY CTOMHOCTTA HA UHBECTULUATA.

PuckoBere 3a yCTOHUMBOCT, MPOM3THYAILN OT BB3ACHCTBHUATA BHPXY OKOJIHATA CPEAa, BKIOYBAT HAIPUMED
HEaJIeKBaTHO YIPABJIEHUE Ha IPOLECHTE, CBBP3aHU C W3MEHEHHETO Ha KIMMAara, COLUUAIHUTE Bb3IACUCTBUA
BKJIIOYBAT HENpHJIaraHe Ha MEXIYHapOJHO MpPHU3HATH HOPMH Ha TPYAOBOTO 3aKOHOJATEICTBO WU
HEIOCTaThYHU YCUJIMS 3a IIpeMaxBaHE Ha HEPAaBEHCTBOTO B 3aILIALAHETO MEXIY I10JIOBETE, a PUCKOBETE,
CBBP3aHM C KOPIIOPATHBHOTO yNpaBjieHHE, BKJIIOYBAT HAIlpUMEp HECMa3BaHe Ha IpaBaTa Ha CIYKUTEJINTE U
M3MCKBAHMATA 32 3aIIUTa Ha JaHHUTE.

PuckoBere 3a yCTOHYMBOCT MOraT Ja ObAaT 3HAYUTEIHU CaMHU 10 ceOe CH, HO aKO Bb3HHKHAT, T€ MOTaT Jia
OKaKaT ChILECTBEHO BB3JICUCTBUE U BHPXY APYTH PUCKOBU (DAKTOPH U Aa MOBIUSAT OTPULIATEIIHO HAIP. BBPXY
HUBOTO Ha Ma3apHHUA PHUCK, JUKBUIHHUS PHUCK, KPEAUTHHUS PHUCK WIM ONEPATUBHUS PHUCK, WM [a TOBIUSAT
HeOJIaronpusaTHO BbPXY CTOMHOCTTa HAa MHBECTHLMHUTE Ha POHAA, BKIIOUUTEIHO /1A J0BENAT IO MBIHOTO MM
o0e31eHsBaHe, M N0 TO3M HauMH J1a OKaXXaT OTPHULIATETHO Bb3/eicTBUE BbpXY pesyiarature Ha Ponpa. [lo Tasu
MIpUYUHA PUCKOBETE 32 yCTOMUMBOCTTA CE CYUTAT 32 HOPMAJIHU PUCKOBE.

PuckoBere 3a ycTONYMBOCTTa, MPOU3THYAIIN OT €KOJIOTHYHH, COI[HAITHU U KOPIIOPATUBHH aCMEKTH, MOTaT J1a
ce MposBAT MO crenuduyeH 3a JajeHa KOMIAHWS HAa4YWH, KOraTo Ia3apHaTa CTOWHOCT Ha (MHAHCOBUTE
WHCTPYMEHTH, EMUTHUPAHU OT TaKaBa KOMIIAHHA, KOSTO HE Cla3Ba M3WCKBAHUATA 32 YCTOMYMBOCT, MOXKE Ja
Hamajiee B pe3yJITaT Ha pUCKOBETE 332 YCTOHUMBOCTTA, KOUTO MOTaT Ja ObJaT IPUUMHEHHU OT ChbOUTHS, 3acATally
penyTanusATa Ha KOMIIAHUSTA, CAaHKIHMM, 3acAralld KOMIIAHHMSTA, HO CBIIO Taka U (PU3MYECKH DPHUCKOBE,
MIPUYMHEHN HAIpUMeEp OT U3MEHEHUETO Ha KJINMaTa.

PuckoBere 3a ycTOHYMBOCTTa MOTaT J1a C€ IPEBBPHAT B OIIEPATUBHU PUCKOBE U IO TO3W HAYMH Ja MPUUUHAT
3aryou Ha ®ona, ako YpaBisiBalioTO APYKECTBO HIIH HETOBUTE JIOCTABYHIIM HA YCIYTH (aKO UMa TaKuBa) He
00BpHAT TOCTATHYHO BHUMAHKE Ha €KOJOTHYHHUTE, COLMAITHUTE 1 KOPIIOPATUBHUTE ACTIEKTH.

IIpn B3emaHeTO HAa WHBECTHIIMOHHH DPEIIEHHUS, Hapell C JIPYTUTe€ PHCKOBE, CBBbpP3aHW C HMHBECTHUIIMITA,
YpaBnsBamioTo APY>KECTBO B3eMa MPEABUA M HAJIEKHO OTYUTA PUCKOBETE 32 YCTOMYMBOCTTA, POU3THYAIIH
OT €KOJIOTUYHH, COIIATTHU ¥ KOPIIOPATUBHU acleKTy. Llenta Ha HHTErprupaHeTo Ha pUCKOBETE 32 YCTOWYMBOCTTA
B MHBECTHLIMOHHUTE PELICHUs € Te 1a ObIaT HACHTUPULIUPAHH Bb3MOKHO Hali-paHO U /1a CE OCUTYPH MPABUIIHO
yIpaBIeHUE U HAMAJISIBaHE HA TAXHOTO Bb3JEHCTBHE BbPXY aKTUBUTE Ha DoHAA.

B xonma Ha cBoWTe MpolEaypH 3a YIpaBICHHE HAa pUCKA, YIIPABIABALIOTO JPY>KECTBO B3eMa IMpPEIBHI H
U3MepBa BCUYKU PUCKOBE, IOCOUYEHH B TO3U pa3fiell, KOUTO ca oT 3HaueHue 3a DoH/a, BKIIOUUTEIHO PUCKOBETE
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3a YCTOMYUBOCTTA, IPOU3THYAIIH OT €KOJIOTHYHH, COI[MATHN U KOPIIOPATHBHU aCTEeKTH, 32 OIIEHKAaTa Ha KOUTO
ce M3MOJI3BaT WHANKATOPH 3a pUCK. MIHIWKaTOpuTe 32 PUCK OIEHSABAT PUCKOBETE, MPOU3THYAIIN OT Pa3TUIHU
ACIEeKTH Ha PUCKa 332 YCTOHYMBOCTTA, KATO OTYUTAT KOJMYECTBEHH W KadeCTBEHH (PAKTOPH. YIIPaBISBAIIOTO
npyxectBo m3non3Ba ESG peldTHHIH M OLIEHKHU, MPEIOCTABCHU OT BHHIICH JOCTABYMK Ha JaHHH 32 (OHAA.
Pazunraiiku Ha mupoka 0aza JaHHU 3a OTJCIHUTE OTPAC/IA M KOMIIAHWH, OCTABYMKBT Ha JaHHU 0000IaBa u
OIICHSIBA 1O CTCUU(UYCH HAYMH OTACITHUTE CKOJOTUYHHU, COIIMATHN U KOPIIOPATUBHU aCIICKTH U CJIC]] TOBA TH
npeBpsbina B equneH ESG unnukarop. Y /| uznon3sa UHAUKATOPUTE, MPEAOCTABEHU OT JOCTABYMKA HA IAHHU, B
Mporieca Ha B3eMaHe Ha WHBECTUIIMOHHH PEIICHUSI.

b) CucremMHu puckoBe

OO0 MAKPOMKOHOMHYECKH PHCK. MakpOMKOHOMHUYECKHAT PUCK € BEPOSTHOCTTa Aa ObAe HapylleHa
MaKpoMKOHOMHUYeckaTa crabuinHoct B bearapus. Ilomokutennure ¢axTopu 3a MaKpOMKOHOMHYECKATa
CTaOMIIHOCT Tpe3 TOCIEJHUTE TOIUHHM ca: NpHChenWHSABaHETO Ha bbarapus kbM EBpomelickusi cbio3,
nogo0psiBaHe Ha BBHIIHOTHPIOBCKOTO Calio, 3ala3BaHe Ha JaHBUUTE HAa HUCKH HHUBA, HapacTBaHE Ha
NPOU3BOJMTENHOCTTA Ha TpyJda, HUCKOTO HHUBO Ha 0e3palboTHIla, M3TpaKIaHe Ha CTPATETHYCCKH BasKHU
UHQPaCTPYKTypHH OOEKTH, 0YaKBaHOTO MONOOpsIBAHE HA TEMIIa Ha YCBOsIBaHE Ha (pOHIOBETE, TOTOBOPEHH C
EBponeiickus cbro3.

HeratuBuure ¢aktopu 3a MakpOMKOHOMHMYECKAaTa CTaOMJIHOCT ca. CHaJ Ha MNPEKUTEe Yy>KACCTPAaHHU
MHBECTHUIINHU, HE3aJ0BOJUTEIHOTO (DYHKIIMOHUPAHE HA ChACOHATA CUCTEMA, HATUCKBT OT PAa3IMYHH COLUAITHU
IpyNH 3a pSA3KO yBeJIMYaBaHe Ha 3arjiaTuTe.

OO0MmuAT NOJUTUYECKU KOHCEHCYC 3a 3alla3BaHe HA MAKPOMKOHOMHUYECKATa 1 (PMHAHCOBA CTAOMIIHOCT, KaKTO
U HENpeKbCHAaTaTa XapMOHU3alUs Ha OBIrapcKOTO 3aKOHOAATENICTBO C E€BPOIEHCKOTO TakoBa, HaMmalsiBa
3HAYUTETHO MAaKPOWKOHOMHYECKHsI PHUCK. BbIpeku ToBa, B pa3BHBaIlla c€ WKOHOMHKAa KaTo OBJITrapckara,
MaKpOUKOHOMHMYECKUSAT PUCK OCTaBa Ba)KEH HapaMeTsp.

CucreMeH JuxBeH pucK. CUCTEMHUAT JIMXBEH PUCK € BEPOSTHOCTTA OT OKAYBAHE HA JIMXBEHUTE IPOLICHTH
IO HUBa, KOMTO Ja HaMaJsAT PbCTa HAa HKOHOMMKATa IIOCPEACTBOM OrpaHMYaBaHE HA KPEOUTHUPAHETO.
HcTopruyeckn HUCKUTE JTUXBEHU HUBA MPE3 MOCIIeIHUTE TOJUHH B CBETOBHATA UKOHOMHUKA, B €BPO30HATA, KAKTO
U B bbarapus B 4acTHOCT, UMAT OJaronpusTHO BIUSHUE BHPXY HKOHOMHYECKOTO pa3BUTHE Ha cTpaHaTa. Ilpu
3arovBaHe Ha 3aTAraHe Ha MOHETapHaTa IMOJMTHKA B €Bpo30HaTa U B bbarapusi, ToBa 111e f1ajie OTpakeHHe BbPXY
MKOHOMHYECKHUS PBCT U YIPABIABAILIOTO JIPY>KECTBO CIEIH TO3U PHCK OCOOEHO OTOIN30.

Cuctemen BajgyTeH pucK. CHCTEMHHAT BalyTeH PHUCK € CBBbpP3aH C EBEHTyaJllHa [eBalBalud WIN
o0e3lIeHsABaHEe Ha JIeBa CIIPSIMO YyXXAECTpaHHUTE BanyTH. PUKCHpaHETO Ha OBJrapckara BalyTa KbM €BPOTO
Yype3 BbBEKAAHETO Ha BaslyTeH 0opx npe3 1997 r. orpannyaBa KoneOaHUsTA HA JIEBA CIIPSIMO YYXKIUTE BAIYTH B
paMKHTE Ha KOJIeOaHUSITa Ha €BPOTO CIIPSIMO Uy KIUTE BalyTH. Thil KaTo KojieOaHUsATa Ha €BPOTO ca 3HAYNTEITHO
MO-HUCKH OTKOJIKOTO Koje0aHWATa Ha JieBa, TO B MOMEHTa OBJITapCKHUST JIeB YEPIH BajlyTHA CTaOMIHOCT
OnmaromapeHue Ha ¢ukcupaHusi Kypc. CHCTEMHHUAT BayTe€H PHCK € MAaJIKO BEPOATEH, MMAaMKH MpPEaBHI, 4e
NPUHIMIIMTE HAa BalyTHUS OOpJ TpoIb/DKaBaT Aa OBbJaT 3al0KEHH B IporpaMmara W OroJDKeTa Ha
MIPaBUTEICTBOTO. B TO3M cMHCHII, HA TO3M €Tal CUCTEMHHUST BaJyTEH PUCK HE € pasTiIekaaH KaTo ChIIECTBEH U
Hall-BEPOSITHO Ie OCTaHE TAKHB JI0 BHBEKJAHETO HAa CJIMHHATA EBPOIICIiCKa BalyTa Karo OQUIMAIHO H
€MHCTBEHO pa3IuIaliaTeIHO CPEeACTBO B brarapus.

Cucremen uH(paanmmoHed puck. CUCTEeMHUAT WHQIAIMOHEH PHUCK € BEPOSATHOCTTA OT IOKA4YBaHE Ha
uH}IanUATa 10 HUBA, KOUTO OIPaHUYaBaT CUIIHO PhCTa HA MKOHOMHUKATA Ype3 MOBUIIABAHE HA KPAWHUTE IICHU
Ha MOTpeOJIeHNe, CBUBAT BBTPEIIHOTO ThPCEHE M BOJAT JI0 BHUCOKa Oe3paboruna. MHQIamoHHUTE TIpoIiecH
BOJST 10 HAMAJICHHE HAa pealiHaTa JOXOJHOCT, KOATO MOJy4yaBaT MHBECTUTOPUTE. 3a Ja OTPAHUYU TO3U PUCK,
YpaBisBaioTo IpyKEeCTBO IIE C€ CTPEMH Jia MOAAbpIKa MOIXOIMI OanaHe, ChoOpa3eH ¢ MHBECTUIMOHHUTE
e U ctpaterust Ha GoHIa, MEX Ty HETOBUTE aKTHBH ¢ (PUKCHpaHa ¥ MPOMEHIINBA TOXOTHOCT.

Homntuyeckn puck. [lomuTudeckure pHCKOBE ca CBBP3aHM C BB3MOXKHOCTTA OT BB3HHKBAHE Ha
BBTPEUTHOMOIUTHYECKN CHTPECEHHS U HEOJIAaronpuaTHa IPOMsIHA B CTOAHCKOTO 3aKOHOJATEICTBO. 1031 pUCK
€ CBBP3aH C Bb3MOKHOCTTA IIPABUTEJICTBOTO HA €[HA Jbp>KaBa BHE3AITHO J]a CMEHU ITOJINTUKATA CH U B PE3YJITaT
Ha TOBa cpeniaTa, B KOsITO paboTAT Apy>KecTBaTa, Aa ce MPOMEHH HEOIAaronpusITHO, 8 ”THBECTUTOPHUTE Aa IIOHECAT
3aryOu. [IpaBurencTBara Ha HSKOM CTPaHM MOTar Ja MpEANpHEMaT MEPKH, BKIIOUWUTEITHO yBEJIHUYEHHE HA
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JAHPYHOTO oOO0JaraHe, OrpaHMYaBaHE Ha peNaTpUpaHeTo Ha mevyanba W JAp., KOUTO MOraT Ja uMaTr
HeOIaronpusATHO BIUsSHIE BpXy DoHpa.

3axkoHonaTennn npomeHu. [Tonacrosmem mevaidata Ha @oHaa He ce o0ara ¢ KOpImopaTHUBEH TaHBK. (8o/c.
Hanvuen pesxcum ...). llpoMsHaTa B JaHBUYHUTE 3aKOHH, KAKTO U HA JPYTW MPWIOKUMH 3aKOHH U HOPMaTHBHU
aKTOBE MOXKE J1a ce 0Tpa3M HeOJaaronpusTHO BbpXy (uHancosute pezyntatu Ha JJCK Xopuszont 2030.

JApyru cucreMHH pucKOBe. [[pyru pHUCKOBE, MOPOACHH OT CBETOBHATA IMOJIUTHYECKA U MKOHOMUYECKA
KOHIOHKTYpa, Ca BBh3MOXKHA HECTAaOWIHOCT WM BOCHHU JICHCTBUS B peruoHa. bejcrBusara m aBapuute ca
(hakTOpH, YCIOXKHSIBAIIM BCSIKA CHCTEMA 32 yIpaBJIeHNe Ha puckoBete. [locnencTBusTa ca TpyaHO MPeIBUIUMI,
HO JOCTBITBT 0 HH(POPMAIHS U MPIIIATaHEeTO Ha CICTEMA 3a IIPOTHO3UPAHE U JCHCTBUS B eKCTPEMHHU CHTYaIlld
ca Bb3MOXKHU HaYMHH 32 MUHUMH3UpPaHE Ha OTPUIATETTHHS e(PeKT.

CroiiHocTTa Ha AsioBere Ha OHIAa M J0XOABT OT TAX MOraT Ja ce NOHMXKAT, ne4yanda He e
rapaHTHpPaHAa ¥ HHBECTUTOPUTE MOeMAaT PUCKA Ja He Bb3CTAHOBAT MHBECTHLIHATA CH B IIbJIEH pa3mep.
HNuBecrnuuure B ass10Be Ha JICK Xopuzont 2030 He ca rapaHTHPaHu 0T rapaHuuoHeH GoH/ WM M0 APYT
HayuH. BbaemuTe pe3yaraTu ot AeiiHocTTa Ha POHAA He ca 3aAbJKUTETHO CBBP3aHH ¢ pe3yJTaTuTe OT
NMPeIXOAHU MePHOAH.

IV. AHOOPMAIIUSA 3A PA3XOJAUTE U PE3YJITATUTE OT JEMHOCTTA

1. TpaH3aKUMOHHM Pa3XoaH

Te3n pasxoiu ce 3amaiiaT JUPEKTHO OT WHBECTHIMATA W Ca €IWH OT OCHOBHUTE (HaKTOpH, KOUTO
WHBECTUTOPUTE CJIC/IBA J1a IPEICHST, KOraTO MHBECTHPAT B JsuioBe HAa DoHa.

YpapiisBaioTo APY>KECTBO HE HAUMCIIsIBA Haa0aBKa, C KOATO Ja CE yBeJIMYaBa €MHCHOHHATa CTOMHOCT,
CHOTBETHO OTOWB, C KOMTO Ja ce HaMalsABa IIEHATa Ha OOpaTHO M3KyITyBaHe Ha isutoBe Ha DoHpma, ¢ 1en
MOKPHUBaHE HA Pa3XOJUTE MPH MOKYIIKA, ChOTBETHO 0OPATHO M3KYITyBaHe Ha JisyIoBe. EMUCHOHHATA CTOWHOCT Ha
€JIViH 5171, ChOTBETHO I[eHaTa Ha 00PaTHOTO U3KYITyBaHe Ha €TUH JIsUT Ca PABHH Ha HETHATA CTOMHOCT Ha aKTHBHUTE
Ha ®onja Ha equH A1

I/IHBCCTI/ITOpI/ITe ClI€aBa Ja uMatr MnpeaBua, 4€ IMPU Bb3JIaraHe Ha I[I/ICTpI/I6y1H/IHTa Ha I51J1I0B€ Ha q)OH):[a Ha
TPETO JIMIIE, € Bb3MOXHO JUCTPUOYTOPHT Jla HAUMCIISBA 32 CMETKAa Ha MHBECTUTOpA TaKca MpH npojaaxdara Ha
nsmoBe Ha DoHIA, HO pa3MEPBT Ha Ta3M TaKca 3a €UH M1 He MOKe J1a HanxBEpiis 1.50 (€aHO 151710 U IeTIeCeT)
Ha CTO OT HETHATa CTOWHOCT Ha aKTUBUTE Ha eauH as1. [Ipu Bp3narane Ha AUCTpUOyIMsITA Ha JsutoBe Ha DoHa
Ha TPETO JIUIle, TUCTPUOYTOPHT HAMA MPABO Ja HAYKMCISABA 32 CMETKA HA WHBECTUTOPA TAKCH MPH OOPATHO
U3KyMyBaHe Ha JsutoBe Ha DoH/a.

ynpaBJ’IfIBaH_IOTO APYXKECTBO HC MOXKE [Ja mpeiara AsJIOBETEC Ha (I)OHILa Ha I€Ha IMO-HHMCKa OT HETHAaTa
CTOMHOCT Ha aKTHBHTE Ha CIAWH 51,

EBeHTyanHuTe pasxoam 3a u3laBaHe HA YI0CTOBEepeHUE OT ,,[lenTpanen gemosurap” Al 3a mpuTeKaBaHUTE
JISUT0OBE, aKO MHBECTUTOPHT JKejlae TaKOBa, 3a W3IIpaIaHe I1o MMoIIaTa Ha aJjpeca Ha MHBECTUTOPA Ha TOKYMEHTH,
CBBbp3aHU C IIOKYyIIKaTa " O6paTHOTO HU3KYITyBaHC Ha AAJIOBE (HOTBT)p)K)IeHI/Ie 3a U3MBJIHCHUC Ha IMOPBHYKaA 3a
MOKYIIKa/00paTHO M3KYIyBaHE, YJOCTOBepeHHe OT ,,lleHTpanen menosurtap” A/l 3a mpurexaBaHHTE IsUIOBE),
KaKTO M €BEHTYaJlHH APYT'H Pa3XOJH, ONKMCaHU B TapudaTa Ha AUCTPUOYTOPA, U CBHP3aHU C NPEIOCTABIHE Ha
JOIBJIHUTEHA YCIYyTM Ha MHBECTHUTOPUTE (38 KOWTO APYIH Pa3XOAM HHBECTHTOPHT, CHOTBETHO HETOBHSAT
I'BJTHOMOLIHUK, Ile ObJe YBEAOMEH Mpeau MOKyIKaTa WIM Npojaxdara Ha IsJIOBE), HE CE BKIOYBAT B
€MHICHOHHATa CTOMHOCT Ha 3aKyIllyBaHUTE ISUIOBE, CHOTBETHO B IIEHaTa Ha OOpaTHO M3KymyBaHe. ToBa ca
JOTTBTHUTETHA Pa3X0/Id, KOUTO CE€ 3aIiamaT OTAETHO OT HHBECTHTOPA.

3a OTKpUBaHETO U 00CY)KBAHETO Ha IJIaTeXHa CMETKa Ha MHBecTUuTOpuTe B ,,banka JICK” AJl, HeoOxoauma
3a U3BBPINBAHE HA IUIAIIAHUATA 10 W3JaBaHe/ 0OpaTHO M3KYIMyBaHe Ha JisioBe OoT DoHa, ce 3amaiar Takcu
chriacHo Tapudara Ha ,,banka JJICK” A/l.
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B ciryuaii Ha npoMsiHa B pa3xouTe 110 npoaaxoara uin 0OpaTHOTO U3KYIIyBaHE Y IPABIISIBALIOTO IPY>KECTBO
€ JUTBXHO Jja MH(GOPMHUpA 3a TOBA IPUTEKATEINTE HA JIUIOBE U OCTAHAINTE HHBECTUTOPU HAal-KbCHO A0 Kpas Ha
JIeHs, CIIeBall JCHS, B KONTO YIIPaBJIsBALIOTO APYKECTBO € Y3HAIIO 3a 0I0OPEHUETO HAa ChOTBETHUTE IPOMEHU
B [IpaBunara Ha @oHza, upe3 cpoOLIeHNUE:

% B oducure Ha ,,banka [ICK” AJl, B kouto ce muctpudyrupar asiosere Ha DoHya;

+* Ha MHTepHeT cTpaHuIaTa Ha Y IPABISIBAIIIOTO APYKECTRO.

2. 'oguuiHu onepaTUBHHA Pa3XoaH

Te3u pazxonu ca 3a cmerka Ha JICK Xopuszont 2030 - mpucnanar ce ot aktuBuTe Ha DOHIA U Taka KOCBEHO
ce MmoeMaT OT BCHUKH MPHUTEKATEITH Ha sToBe. Te ca BTOPHUAT KOMIIOHEHT Ha Pa3XOAHuTe, KONTO HHBECTUTOPUTE
CclIe/IBa Jia MMaT TpEeABH/I, HHBeCTUPaliku BbB DoH/A.

Te3n pazxoan BKIIOYBAT TOJUITHOTO BB3HATPAKIACHHE Ha YNPaBIABALIOTO JApYykKecTBO B pasmep mo 2.00
(mBe) Ha cTO OT CpenHAaTa OJUIIHA HETHA CTOMHOCT Ha akTHBUTE Ha DOHMIa, KaTo YIPaBIBAIOTO APYKECTBO
MOXE Ja Cc€ OTKaXe OT 4YacT OT TOBa BB3HATPAXKICHHE II0 CBOSl IpELEHKa. Bb3HarpaxaeHueTo Ha
YnpaBisBaioTo APY>KECTBO C€ HAUMCIISIBA BCEKH PaOOTEH JEH, KaTO IO CBOS IIPELEHKA B ONPEACICHU THU
YnpaBisiBaoTo Ipy>KECTBO MOXKE Ja HE HAYUCIU HUKAKBO HMIU Ja HAYMCIH TO-MajlKO OT JIOIyCTUMOTO
BBb3HarpaxaeHue. HaumcieHuTe mpe3 Mecena JHEBHH BB3HATPAXKACHUS c€ 3arUialiaT Ha YIPaBISBAIOTO
JPYXKECTBO CyMapHO 3a LM Mecel, 0 5-To uucio Ha ciensamus Mecel. B cpok no 30 nHu oT kpas Ha
KajieHaapHaTta roAyvHa, HAAIUIATCHUTEC CYMHU, CHOTBECTHO ABJDKUMHUTEC CYMH, CC€ BH3CTAHOBABAT Ha q)OHI[a,
CHOTBETHO C€ 3aIulallaT Ha YIPaBIABAIIOTO IPYKECTBO, Taka dYe OOMMAT pa3Mep Ha TOAUIIHOTO
Bb3HarpaxaeHue aa ue Haasumana 2.00 (IBe) HA CTO OT cpeHATa TOJMIIHA HETHA CTOMHOCT Ha aKTUBHTE Ha
®doHpa.

OcCBeH BB3HATPAXKICHUETO HAa YTPABISABAIIOTO JPYXKECTBO, OMEPATUBHUTE Pa3XoJH 3a cMeTka Ha DoHza
BKJIIOYBAT H:

+* BCHYKHM Pa3XxojIH 1Mo yupeasBaneto Ha PoHma, BKIrounTeaHo Takck Ha KOH 3a n3gaBate Ha paspenieHue
3a opraHusupane u ynpanienue Ha ®onpaa, Takca Ha LleHTpaHus geno3uTap 3a perucTpupaHe Ha JSIOBETE Ha
donna;

¢ BB3HArpaxkaeHue Ha Jleno3uraps - ChIIacHoO J0rOBOpa C HETO;

¢ BB3HATPAKACHUS U TAKCH HA WHBECTHIIMOHHUTE MOCPEIHUIY, OAHKU, PEryJTUpPAHHUTE Ma3apu U JPyrd
NoJJOOHH, CBbP3aHH C MHBECTHpaHe Ha akTHBUTEe Ha DOH/IA, YMHTO pa3Mep ce onpeIessi ChIiIacHO JOrOBOPHTE,
CKJIFOUEHHM C TE3H JINIA U MHCTUTYIIUU W/WIH TEXHUTE CTAaHJAPTHHU Tapu(U 32 TAKCH U KOMUCHOHH;

¢ BB3HATPAKACHHETO Ha OJWTOPHTE 3a 3aBepka Ha TOAMIIHHMA (uHAHCOB oTueT Ha DoHa,
BB3HAIPaXKJICHUETO HAa KOHCYJTAHTH, Pa3XOJUTE 3a pekiaMa M MapkeTHHr Ha DoHma M 3a KOHTaKTH C
WHBECTUTOPUTE;

¢ TEKyIIUTE TAKCH 3a HAI30p, TAKCH 3a MU3IOJI3BAHE Ha ThPrOBCKHM MapKH, 3a YIEHCTBO M APYTH MOA00HM Ha
Komucusra, Lentpannus neno3urap U APYTH ObPKABHU OPraHW M MHCTUTYLUH, CBBP3aHU C JAECHHOCTTA Ha
dona, KakTo u APYTH TakcH, nocodeHu B Tapudara Ha KomucusaTa u Ha LleHTpaseH aeno3urap;

¢ Ipyru pasxojau, nmocoueHu B [IpaBunara 3a cMetka Ha DoHIa, ChACOHH U APYTH Pa3XOJIH, CBbP3aHU ChC
3aluTa MHTEPECHTE Ha TPUTEKATENNUTE Ha JsioBe BbB DOH/IA, KAKTO U IPYTH U3BBHPEIHH Pa3X0H, CBbP3aHH
¢ gernoctra Ha DoHpa.

VYpaBisBaioTo JAPYy>KECTBO CH Bb3CTAHOBSBA M3BBPIICHUTE 3a CMeTKa Ha MDOHIA pa3xoau Ciell KaTo
HEeTHaTa cToMHOCT Ha akTtuBuTe HAa Porma nocturdge 1 000 000 iB.

ITo cBos mperieHka YTIpaBisIBAIIOTO IPY>KECTBO MOXKE J1a TTIOEME 3a CBOSI CMETKA YacT WJIU ITBITHUS pa3Mep Ha
BCHYKH ITBDKAMH OT DOHIA TaKCH U IPYTH Pa3XOu.

Koraro ®ouabT MHBECTHPA B [II0BE HA KOJIEKTUBHU WHBECTHIIMOHHU CXEMHU WIIH JPYTH MPEIIPUATHS 32
KOJICKTHBHO WHBECTHPaHE, yIPABISBAaHHU OT Y IPABIISIBAIIOTO APYKECTBO, YHUSTO AUCTPUOYIUS € Bh3JIOXKEeHA Ha
TPETO JHIIE, C KOETO YTPaBJISABAIIOTO JIPYKECTBO € CBHP3aHO upe3 OO0 YIpaBICHUE WIM KOHTPOJ, WK 4pe3
3HAYUTEITHO TMPSAKO WU HEMPSIKO y4acThe, YTPaBIIBalIOTO JIPYKECTBO WM AUCTPHOYTOPHT HIAMAT MPABO Ja
chOupar Takcu or PoHAa mpu TpojakdaTta W O0OPaTHOTO H3KYIyBaHE Ha JSUIOBETE HA KOJCKTHBHHUTE
WHBECTUIIMOHHH CXEMU WM JIPYTUTE MPEANPHUATHS 32 KOJIEKTHBHO WHBECTHpaHe, B KOUTO DOHIBT HHBECTHPA.
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CBhOTBETHO Ha MPEABHIICHOTO B MPEAXOIHOTO M3pEUEHHE, KOraTo APYTH KOJIEKTHBHU MHBECTHLIMOHHUA CXEMH
WIH APYyTd TPEANPUSATHS 3a KOJCKTHBHO WHBECTHpPaHE, YIPaBISBAaHM OT YTPaBISABAIIOTO APY’KECTBO,
nHBecTHpaT BHB DoHIA W AUCTPUOYIHATA HA HETOBHTE JSUIOBE € BB3IIOKEHA HA TPETO JIHIE, C KOETO
YpaBisBanioTo APYKECTBO € CBBP3aHO Ype3 00II0 YIPABICHHUE HITU KOHTPOJI, WM YPe3 3HAUUTEITHO TIPSKO WU
HENPSKO yd4acTue, YTPaBIsABAIIOTO JAPYXKECTBO WU JUCTPUOYTOPHT HIMAT MPaBO Ja ChOUpAT TaKCH TpU
npojakbara ¥ OOpaTHOTO W3KyIyBaHe Ha JasuioBe Ha DoHJa OoT MHBecTHUpanUTe BHB (DOHIA KOJCKTUBHU
WHBECTULIMOHHU CXEMH WJTU APYTHU MPEANPHUATHS 32 KOJIEKTUBHO HHBECTUPAHE.

MakcrMaTHHAT pa3Mep Ha TAKCHUTE 3a YIIPaBJIeHNE, KOUTO MOTaT Aa OBbAaT ChOMpaHH OT APYTHUTE KOJIEKTHBHA
WHBECTUIIMOHHY CXEMH WJIHM TPEATNPHUATHS 32 KOJEKTUBHO HHBECTHUPaHE, B KONTO DOHIBT MOXKE Ja MHBECTHPA
3HAYHMTEIIHA YaCT OT CBOUTE aKTHBH, ¢ 3%0.

Pazxoaute, kouTo He ca u3puuHo nocoueHu B [IpaBunata Ha @oHsa kaTo TakKBa 3a cMeTKa Ha DoHa, ca 3a
CMeTKa Ha YIpaBisBalloTO APYKECTBO. 3a CMETKAa Ha YTPaBISBAILIOTO APY>KECTBO Ca Bh3HATPAXKICHUETO HA
TUCTpUOyTOpa (aKO MMa TaKbB) M PA3XOJAUTE 33 HA3HAYABAHETO HA TUPEKTOP 332 BPH3KU C HHBECTUTOPHTE.

3. JlaHHHU 3a pa3xoauTe M pe3yJTaTuTe OT AeiiHocTTa HA DOHAA

JlaHHM 3a pa3xoAuTe M PE3yNITaTUTE OT JehHocTTa Ha DOH/A 3a MPEAMITHY TOAMHU MOXKE J1a Ce HaMepsT B
HETOBUTC OJUTUPAHU I'OJUITHU (I)I/IHaHCOBI/I OTYCTH, I[O63BCHI/I KbM HpOCHCKTa " JOCTBIIHU 3a NHBECCTUTOPUTEC
0 HauMHAa, omucaH Ha cTp. 3 oT [Ipocmekra.

V. IHOKYIIKA U NTPOJAKBU HA JIAJIOBE

DoHABT € pa3lielieH Ha ASI0BE, KOUTO TIOCTOSHHO Ce M3/1aBaT/MpoaBaT Ha HHBECTUTOPHUTE MPU YCIOBUATA
Ha MyOJIMYHO MpeJiarane, U MOCTOsHHO Ce M3KYITyBaT OOpaTHO OT HHBECTUTOPHUTE.

WuBectutopute morar na 3akynsat gsioBe Ha JCK Xopusont 2030 wnm na My mponazar oOpaTHO
NPUTEKABAaHUTE HETOBH ASJIOBE I10 LIEHA, KOSATO C€ OCHOBaBa Ha HETHATa CTOMHOCT Ha akTuBHTe Ha PoHa 3a
enuH st llorsatuero HCA e xirrouoBo 3a pa3OupaHe Ha rporieca Ha WHBecTHpaHe BbB DoHIa.

1. Onpenensine HA HETHATA CTOMHOCT HA AKTHBUTE

Hernara croiinoct Ha aktuBute (HCA) Ha ®onma, HCA Ha equH asu1, eMHCHOHHATA CTOMHOCT W IICHATa Ha
00paTHO M3KYITyBaHe C€ U3YUCIIABAT U 00sBABAT BCeKH paboTeH aeH. [Ipu n3uncnsBanero Ha HCA ce n3pbpiBa
Y HAYMCIIABaHE HA IBJLKMMOTO Bb3HATPaKICHHUE Ha YTPABIABAILIOTO IPYKECTBO, KAKTO U HA IPYTH Pa3XOAH.

HCA na ®onga ce u3unciagBa KaTo OT CTOMHOCTTA HA BCUYKHA HETOBHU aKTHBU C€ M3BaJgM CTOMHOCTTA Ha
Bcuuku HeroBu nacuu. HCA Ha enun 151 ce nmonyuaBa kato HCA wa JICK Xopwusont 2030 ce pa3nenu Ha Opos
Ha jsutoBeTe Ha DoHma B oOpalieHue. EMucHoHHAaTa CTOWHOCT Ha €IMH JsUI, ChOTBETHO IIEHATa Ha OOpaTHO
W3KyNIyBaHe Ha efauH msu1 ce ocHoBaBaT Ha HCA ma emwH nsn (eoc. Pazden ,,HMugopmayus 3a pasxooume,
Tpansaxyuonnu pazxoou” MO-TOpPE).

1.1. Ouenka HAa aKTUBHUTE

B croiiHOCTTa Ha aKTUBUTE C€ BKJIIOUBA CTOMHOCTTA Ha BCEKHU €IMH OT MpUTEKaBaHUTE OT POH/IA aKTHUBH 110
oTyeTa 32 ()MHAHCOBOTO CHCTOSIHUE 3a JICHS, KbM KOWTO C€ M3BBpIIBa OlleHKaTa. [Ipua00MTHTE, ChOTBETHO
MPEeXBbpJICHUTEe (UHAHCOBH MHCTPYMEHTH CE€ OCYETOBOJSBAT Ha JaraTa Ha CeThJIMEHTa. [Ipu ImbpBOHAYATHO
npugoOuBaHe (MpU3HaBaHe) akTUBUTE Ha DOHJA ce OICHSABAT IO IIeHA Ha npuaoOuBaHe (T.€. CIpaBeIuBaTa
CTOWHOCT Ha JaJ€HOTO WJIM IOJIYYeHO BB3HATPAXKACHUE) WU 10 APYr METOJ Ha OIICHSBaHE, NMPEIBUJICH B
[IpaBuiata 3a orieHKa Ha opTdeiia u 3a ONpe/IeNITHEe Ha HeTHAaTa CTOMHOCT Ha akTuBuTe Ha @onna ([IpaBunara
3a omeHka). [locnmenBamio olieHsABaHE Ce WM3BBPIIBA 332 BCEKM aKTUB, BKIIOYMTEITHO W 32 ITHPBOHAYAIHO
MPU3HATUTE KbM JlaTaTa Ha OLIEHKATa, 110 PEJ U HauMH, npeaBuaeHu B [IpaBuara 3a olieHKa, pu cria3BaHe Ha
M3UCKBAaHUSITA HAa HOPMATHBHUTE AaKTOBE, MEXJYHApOJHUTE CTaHAAPTH WU NPaKTHKHA, M YKa3aHUsITa Ha
Komucusita, upes npuiiaraie Ha CIEHUTE METOJIU:
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1. CopaBemuBaTta CTOHHOCT Ha U3AajeHUTe OT PermyOimka Bbirapus NeHHW KHMKAa U WHCTPYMEHTH Ha
MapUYHUS Ma3ap, KaKTO U Ha U3JaJICHUTE OT JIpyra JbpKaBa WICHKA WM OT TPETa AbpiKaBa IIEHHH KHWXKA U
WHCTPYMEHTH Ha TIApUYHHUS T1a3ap, ThPryBaHU HA MECTa 33 ThPrOBHUS NPH aKTUBEH Ma3ap, ce Onpees:

a) 1Mo IieHa ,,KymyBa” NpHU 3aTBapsHE Ha Iaszapa 3a JCHS, KbM KOHTO Ce M3BBPIIBA OICHKATa, O0sSBEHA B
SJICKTPOHHA CUCTEMa 32 IIEeHOBa WH(pOpMAIIUS;

0) B cityuaii ye ma3apbT He pabOTH B JCHS, KbM KOWTO CE€ M3BBPIIBA OICHKATa - MO IICHA ,,KyIyBa” TpU
3aTBapsHE HA Masapa 3a MocieAHus PabOTEH JIeH, 00sBEHA B €JICKTPOHHA CUCTEMA 3a [IEHOBA MH(POpMAITHS;

B) B CIy4ail ue IjeHara, N34HClieHa Ha OCHOBaTa Ha OyKBH ,,a~ — ,,0” € OpyTHa, TS Ce M3IOJI3Ba MPSAKO 32
npeorieHka. [Ipu ycnoBue e 1ieHaTa € YucTa, Ha OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTHKH 10 MEPHOIUIHOCT U
paBHHUIIE HAa TMXBCHHUTE KYIIOHU, TS ce TpeodpasyBa B OpyTHa U CIIe]l TOBA CE M3MOJI3BA 3a IIPEOIICHKA,

T) TpU HEBB3MOXKHOCT Ja Ce HW3IMOJ3BaT MpaBmiaTa mo OyksBW ,,a~° — ,,0”°, ce mpujara MeTOAbT Ha
JIUCKOHTHPAHUTE HETHU TTAPUIHH TTOTOIH.

2. CipaBeasiMBaTa CTOWHOCT Ha aKIIUH U [TPaBa, IOIYCHATH 10 MU THPTyBaHU Ha peryupaH mas3ap Wil Ipyro
MSICTO 3a ThproBus B PenyOnuka breiarapus, ce onpenest:

a) TI0 cpelHONpeTereHara IieHa Ha CKIIIOUEHHUTE C TAX CAENKHU 3a JIeHs, KbM KOMTO ce M3BBbpIIBa OIEHKATa,
00siBeHa upe3 crcTeMaTa 3a ThPrOBHA WU B OOPCOBHS OIONETHH, aKO 00EMBT Ha CKIFOUYCHUTE C TSAX CICNIKH 3a
nens e He mo-MairsK oT 0.02 Ha ¢To 0T 00eMa Ha CHbOTBETHATA EMUCHSL;

0) ako HE MOJKE J1a ce OmpeJeNny IieHa 1o 0. ,,a”° - [eHaTa ce OIpeeNs KaTo CpeTHOApUTMETHIHA Ha Haii-
BHCOKAaTa IIeHa ,,KylyBa’ OT MOPBHYKHUTE, KOUTO Ca BAIMIHA KbM MOMEHTA Ha 3aTBapsHE Ha PEryHpaHus ma3ap
3a JIeHs, KbM KOMTO ce M3BBpIIBA OLIEHKATa, U CPETHOIpETEryIeHaTa IleHa Ha CKIIOYEHUTE ChC CHOTBETHHUTE
LIEHHH KHIKa C/IETIKH 3a Cchlus JeH. Llenara ce onpezens 1o To3u peJl caMo B clydaii, 4e iMa CKJIIOUEHH CAETKU
Y TI0J]a/IeHU TIOPBYKH C 1IeHa ,,KyTyBa’;

B) aKO HE MOXe Jia ce Mpuioxu 0. ,,0”, IieHaTa Ha aKIMUTe, ChOTBETHO HA MpaBaTa € CPEeIHONpPETEIICHaTa
[[eHa Ha CKJIFOUEHUTE C TSIX CAENKU 332 Hal-ONM3KU JIeH, 32 KOWTO MMa CKITIOYSHH CIENKH mpe3 mocneaans 30-
JTHEBEH MEPUOJI, IPEIXO0K AL JEHS, KbM KOWTO ce U3BBPIIBA OLEHKATa. B cioyuail ue B npeaxoanus 30-1HeBeH
MEPHUO/I € M3BBPIICHO yBENMYCHHE Ha KaluTalla WIA pa3felisHe Ha aKIUUTe Ha €MUTEHTa WIN € OOSBEHO
M3IDIAMIAHETO HA IUBUJIEHT, CPETHOTIPETETIICHATA IIEHA TI0 U3PEYCHNE ITBPBO C€ KOPUTHUPA ChC CHOTHOIICHUETO
Ha YBCJIMYCHUC HA KallkuTajla, CbOTBETHO Ha pasAC/IIHC Ha AKIUHUTE WKW pasMEpa Ha AUBUACHTA, aKO Hal-
ONM3KUAT JeH npe3 nocienHus 30-qHeBeH nepro] KbM JjaTaTta Ha OI[eHKaTa, 32 KOMTO UMa CKIIIOYeHH CETKH, €
npeau AC€HA, CIICH KOMTO IMMPUTECKATCIIMUTC HA AKIIUU HAMAT MIPaBO Aa y4acTBAT B YBCIIMUCHUETO Ha KamnuTalla,
CBHOTBETHO ACHA HA pa3ACIAHETO WX JACHA, OT KOMTO IMMPUTCIKATCIIUTC HAa aKIITUX HAMAT IIpaBO HA JUBUJICHT.

3. IIpu HEBB3MOXKHOCT J1a ce IPUJIOKAT HAYMHHTE 32 OIeHKa 10 T. 2, 0. ,,a” - ,,B” 3a JaJIeH! aKIiH, KaKTO U
3a aKIMW, KOUTO HE ce ThPTyBaT Ha PeryJInpaHy Mazapy WK APYTyd MecTa 3a ThPTrOBHS — OI[EHKaTa Ce H3BhPIIIBA
10 CICAHUTE METO/IU:

“* METOJ Ha ChOTHOIIICHHETO IIeHA - Mevanba Ha JIPYKeCTBa aHATIO3H;
METO/ Ha HeTHATa 0ajlaHCOBa CTOMHOCT Ha aKTHBHTE,
METO/ Ha JTUCKOHTUPAHUTE HETHU TAPUIHU TTOTOIIH.

L)

7 7
0.0 0.0

MertoauTe ce mpuiarat B MOCOYEHUs Mo-rope ped. Koraro mamen merom He MOXKe Ja ObJIe M3MOJ3BaH, CE
MpeMUHaBa KbM CJIeABaIIus ocodeH. [IprmaraneTo Ha JaieH METO/T CIEIBA J]a C€ apryMEHTHpa IMOAPOOHO, KaTo
ce 000CHOBE METOJWKAaTa 3a WM3YUCICHWE Ha IieHuTe. M30paHusAT MEeTOoJl ce Mpujara IMocie0BaTeIHO TpU
OIICHKATa HA ChOTBETHATA LICHHA KHUTA.

4.1. B ciiyuanrte Ha mpuoOKBaHe Ha paBa OT AaJIeHO APY>KECTBO IPH yBEJIMUCHHUE HA KalTUTaja Ype3 eMUCHS
Ha aKLUH ce IpU3HaBa B3eMaHe (Ha IpaBa) OT JaTara, OT KOATO NPUTEXATEINTE Ha aKLUH B IPY>KECTBOTO HAMAT
IPaBo Jia MOJIy4arT [paBa 3a 3allMCBaHE Ha aKLUU OT YBEJIMUEHUETO Ha KaluTaia (laTarta, Cilel] KOSTO CKIII0YeHU
CEINKY C aKIMHUTE HE BB3JIEHCTBAT BHPXY MPABOTO 3a MpUI00MBaHe Ha TpaBa), 10 AaTara Ha PETUCTPUpPAHE Ha
npaBata B JAENO3MUTapHaTa MHCTUTYyIMA. CTOWHOCTTAa Ha B3€MaHETO ce ompeness 1o (opmyla, ChITIACHO
IIpaBunara 3a OlleHKA.

Ot natara Ha perucTpanys Ha IpaBaTa B JA€NO3UTapHAaTa MHCTUTYIMS, CBLIUTE CE€ MPU3HABAT KaTo aKTHUB B
noptdeiina no ueHa, onpeneneHa mo ¢popmyna, ceriaacHo [IpaBunara 3a oueHka.

4.2, Tlpy HEBB3MOXKHOCT JIa C€ MPUJIOKAT HAYMHUTE 32 OIeHKa 110 T. 2, 0. ,,a” 10 ,,B” 32 ONpE/ICIICHU TIPaBa,
MOCJIe/IBaIllaTa OLICHKA Ha MpaBaTa Ce U3BBPILBA, KAKTO CICABA!
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a) TpH IpaBa, W3JaJICHW BHB BpPHh3Ka C YBEIMUYEHHE Ha KamHWTaja 4ype3 €MUCHS Ha akiuh - 10 IIeHa,
NpeJICTaBIsIBAIA pa3iuKaTa MeX/ Ty TieHaTa (ompe/ieneHa ChriIacCHO HAYMHUTE 3a OIICHKA, TOCOYCHH B T. 2 - 3) Ha
CBHINECTBYBAIIUTE aKIMU HA JPYKECTBOTO W €MHUCHOHHATA CTOWHOCT HAa HOBUTE aKIWH OT yYBEITMYECHHUETO Ha
KaluTaia, YMHOKEHA 10 ChOTHOIICHUETO HA OpPOst aKIIUU B €THO MPABO;

0) nmpu mpaBa, U3NAJACHA BHB BPBH3Ka C EMUCHUS KOHBEPTUPYEMH OOJMTAlMU - TIO IICHA, MpEJICTaBisaBalla
pasnukaTta MeXIy IieHaTa (ompeiesicHa ChIIIACHO HAUMHUTE 3a OIICHKA, TIOCOUYEHH B T. 2 - 3) Ha ChIICCTBYBAIIIUTE
aKIMM Ha JPYXKECTBOTO M CMHCHOHHATAa CTOMHOCT Ha KOHBEPTUPYEMHUTE OOJIMTAllUM, YMHOXCHA I10
CHOTHOIIIEHUETO Ha OpOsi KOHBEPTHPYEMHU OOJIHTAINH B €HO IPAaBO H KOPUTHUPAHO C KOHBEPCHOHHUS (HaKTOP.

4.3.1. Or nmarata Ha 3amyCBaHe Ha aKIUHUTE B pe3yiTaT Ha YOpaXHSIBAaHE Ha MpaBara 10 JaTara Ha
perucTprpane Ha YBEIHMUYCHHUETO Ha KAlMTAlla W BIHMCBAHETO MY B JICTIO3WTApHATA WHCTHUTYIIHS 3allHCAHUTE
aKIUK ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce popMupa KaTo OpOsT Ha 3alMCAHUTE aKIMH CE YMHOXH 110 cymara
OT CTOWHOCTTA Ha €IHO MPAaBO MO MOcJIeIHATa OIIEHKA MPEAH 3aMCBAaHETO HA aKLUKTE, pa3/ielieHa Ha Opos aKIuu
B €JHO NPaBO M EMUCHOHHATAa CTOMHOCT Ha enHa akiusa. OT jarara Ha 3alMCBaHE HA aKIMUTE B PE3yJiTaT Ha
YHOpaKHABAaHC Ha IIpaBaTa A0 JaTaTa Ha 3arlialfaHe Ha €MHCUOHHATa UM CTOMHOCT BB3HUKBA 3aaABbJI>KECHHUEC Ha
®DoH/A KBM IPYKECTBOTO — EMUTEHT.

4.3.2. Ot narara Ha 3arMCcBaHe Ha KOHBEPTHPYEMUTE OOJIHMIalliy B PE3yJITAT HA YIPaKHIBAaHE HA TpaBaTa 10
JataTa Ha PETUCTPHUpaHE Ha EMHCHATa KOHBEPTUPYEMH OOJIMTallii W BIMCBAHETO M B JETIO3WTapHATa
MHCTHTYLS 3aITUCaHUTE KOHBEPTHPYEMH OOJIUTalliy Ce OTpa3sBaT KaTo B3eMaHe, KOeTo ce (hopMupa KaTo OposiT
Ha 3aIMCaHUTE KOHBEPTHPYEMH OOJIUTAIMN C€ YMHOKH IO CyMaTta OT CTOMHOCTTA Ha €THO MPaBO I10 IOCIeIHATA
OLICHKA TPE/IX 3alTMCBAHETO HA KOHBEPTUPYEMHUTE OOJUTallH, pa3JielieHa Ha Opost KOHBEPTUPYEMH OOJIUT AN
B €IHO TIpaBO M E€MHCHOHHATa CTOHHOCT Ha €JHa KOHBepTHUpyema ooOmuramus. OT JaTara Ha 3alMcBaHEe Ha
KOHBEPTHPYEeMUTE OOJIUraluy, B pe3ylraT Ha YIpaKHSABaHE Ha IIpaBaTa [0 JaTaTa Ha 3alUlalllaHe Ha
€MHCHOHHATa UM CTOMHOCT Bb3HUKBA 3abJIZKCHHUEC Ha q)OHZ[a KBbM JPYKECTBOTO — CMUTCHT.

4.4.1. Ot narara Ha BIHCBaHE HA HOBUTE aKI[UH B JETIO3UTAPHATA WHCTUTYIUS 10 /laTaTa Ha BHBEXKIAHE 32
TBPTOBHSI HA COTBETHOTO MSICTO 32 ThPT'OBHS, HOBUTE aKIIMH Ce IIPU3HABAT IO IIeHa, U34HCIIeHa Mo (hopMyIiaTa,
chabpikama ce B [IpaBunara 3a oreHka, a cie BbBEXK/IaHe 32 ThPTrOBHS Ha ChOTBETHOTO MSICTO 32 THPTOBHUS Ha
HOBHTE aKI[MH TOCJeBaIlara WM OILEHKa Ce HM3BBPIIBA CHIIIACHO METOJUTE 3a OICHKA Ha IEHHW KHWXA,
JTIOTIYCHATH JI0 WU THPT'YBaHH Ha PETYJIHMPAH Ma3zap WIA JPYro MICTO 33 ThPTrOBHSL.

4.4.2. Ot parata Ha BIKMCBaHE HA HOBHTE KOHBEPTHPYEMH OOJNHIalud B JCMO3UTapHATa WHCTUTYIHS JIO
JaTtata Ha BBBEXJaHE 32 THPTOBHS HAa CHOTBETHOTO MSICTO 332 THPTOBHS, KOHBEPTUPYEMH OOJIMTAllUN Ce
IpU3HABaT [0 I[I€HA, W34MCiIeHa 1o ¢opMyiara, cbabpxkama ce B IlpaBunara 3a oreHka, KaTo 3a
KOHBEPTHPYEMHTE OOJIMIalliy Ce HAYMCIISIBA U JIMXBA 33 BCEKU JICH, ChIVIACHO MPOCIIEKTa Ha €MUCHSITA, a ClIe]
BBHBEXKAHE 32 THProBUS HA CHOTBETHOTO MSCTO 32 THProBUsI HA KOHBEPTHUPYEMH OOJIHMralliy NOCIeABaLaTa UM
OLIEHKA CE€ M3BBHPIIBA CHIVIACHO METOIUTE 3a OLCHKA HA LIEHHW KHWXA, JOMYCHAaTH 10 WIM ThPryBaHH Ha
peryimpas nazap Wid Ipyro MsCTO 3a ThPrOBUSL.

4.5. B ciaydaute, B KOUTO c€ MPUAOOMBAT aKIMK OT HEMyOJIMYHO aKIMOHEPHO JIPYKECTBO BCJIEJICTBHE Ha
IIbPBUYHO HY6HI/I‘IHO npeajiarane, akipuTe CC MpusHaBaT OT AaTaTa Ha PErucrpanusaTra UM B JACIIO3WTapHAaTa
HHCTUTYLUA (OT JlaTaTa Ha 3allMCBAHE HA aKITUUTE N0 AaTaTa Ha pErucTpanuAaTa UM B ICMIO3UTaApHATA HHCTUTYILUA
3alMCaHUTe aKIUH Ce OTpa3sBaT KaTo B3eMaHE B pa3Mep, PaBeH Ha IUIaTeHaTa €MHCHOHHA CTOWHOCT).
[TocneaBaimara olieHKa HA aKIIMUATE OT JaTaTa Ha PErUCTPAIUATa UM B ISTIO3UTapHATa MHCTUTYIIHS JIO JaTaTa Ha
JIOITyCKaHE Ha aKIMUTE 332 ThPrOBHS HAa CHOTBETHOTO MSCTO 3a THPrOBHUS C€ W3BBLPINBA IO IICHA, PaBHA Ha
E€MUCHOHHATa CTOWHOCT Ha efqHa aknus. Cren BbBEXKIaHE 32 THPrOBUS HA ChOTBETHOTO MSICTO 32 ThPrOBHUS Ha
aKIMUTE TIOCTIeIBAIaTa UM OLIEHKA CE M3BBPIIBA ChIIIACHO METOUTE 3a OIICHKA Ha IEHHW KHWXA, JOMYCHATH
JI0 WJIA ThPIyYBaHU Ha PETYIHPAH Ia3ap UIH IPyro MACTO 3a ThPrOBHSL.

HpeIIXOJIHI/ITe ImpaBujia C€ npujaratr CbOTBETHO U IIPH 3allMCBAHC HAa aKIOWKU OT HeHy6J’II/I‘IHO AKIIUOHECPHO
JPYKECTBO, 32 KOUTO HE CE MPEBIDKIA MOCIIeBaIla PETUCTPAIINS 32 THPTOBUs Ha PETYJIMPaH Ma3ap WU JIPyro
MSICTO 3a ThPIroBus (JIOKOJIKOTO TOBa € A0mycTuMo oT IlpaBunara Ha MoHma), KaTo OT JaraTa Ha 3allMCBaHE Ha
aKIMUTE JI0 BIIMCBAaHE HA YBEIIMYABAHETO HA KAIllMTalla B THPTOBCKHUS PETUCTHD 3alMCAHUTE aKIUU CE OTpa3sBaT
KaTo B3eMaHEe B pa3Mep, paBeH Ha IUIaTeHAaTa €MHUCHOHHA CTOWHOCT, a CJie] JlaTaTa Ha BIUCBaHE Ha
YBEJIMYABAHETO Ha KalKWTala B ThPTOBCKHUS PETHCTBP, IOCIIEIBAIIATA OIICHKA HAa aKI[MUTE CE U3BBPIIBA 110 pea
Ha T. 3 mo-rope.
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4.6. B cnmyuante, B KOUTO ce IPUAOOUBAT aKIMH MIPH yUpeasBaHEe HA HOBO aKIIMOHEPHO JPY>KECTBO, AKI[UUTE
ce OIIeHSBAT [0 eMHCHOHHATA UM CTOWHOCT JI0 /laTaTa Ha JOMyCKaHe Ha aKIMHTE 32 THPTrOBHs Ha CHOTBETHOTO
MscTO 3a ThproBusi. Cienm BbBeXIaHE HA AaKIWUTE 32 THPTOBUS HA CHOTBETHOTO MSICTO 33 THPTOBHA
MOCJIe/IBAIllaTa UM OLIEHKA C€ M3BBPIIBA CHITACHO METOAMUTE 3a OLICHKA HA LIEHHU KHIXKA, JOMYyCHATH JI0 WU
THPTYBaHH Ha PETYJIMPaH Ma3ap Win APYro MSCTO 32 ThPrOBUSL.

B cnyuaii, ye ce 3ammcBaT akUMM MpU yUpeAsSBaHE HA HOBO AKIIMOHEPHO JAPYKECTBO, 32 KOUTO HE CE
MpEeABIDKA TOCIEBAIlA PETUCTpalys 32 THPrOBUS Ha PETyIUpaH Mazap WM JAPYTro MSCTO 3a THPrOBUS
(moxonkoTo ToBa € moryctuMo oT llpaBunara Ha ®oHma), T€ ce OIEHSBAT IO EMHUCHOHHATA UM CTOWHOCT [0
JlaTaTta Ha BIMCBaHE Ha JPYKECTBOTO B THPTOBCKUS peructsp. Ciiesi BOMCBAHETO, MOCIEBAIIATa OIIEHKa Ha
aKIUKUTE Ce U3BBPIIBA O pejia Ha T. 3 Mo-Tope.

5.1. B cny4yanTte Ha mpuaoOuBaHe Ha IIpaBa OT JaJ€HO OPY’KECTBO NPH €MHCHUS HAa BapaHTH ¢ 0a30B aKTHB
ObJela eMUCHs OT aKI[K Ha APYKECTBOTO CE MPU3HABa B3eMaHe (Ha MpaBa) OT 1aTaTa, OT KOSITO IPUTEXKATEINUTE
Ha akUUU B JPYKECTBOTO HSAMAT MPaBO Ja MOJydyaT MpaBa 3a 3allCBaHE HAa BapaHTH (Aarara, ciesl KOSATO
CKJIFOUEHH CJIENIKK C aKIWUTE HE BB3JeCTBAT BBHPXY MPaBOTO 3a NpUAOOMBaHE Ha mpaBa), A0 JaraTa Ha
perucTpupaHe Ha TMpaBaTa B Jeno3uTapHaTa HHCTUTyuua. OT jgarata Ha perucTpauys Ha IIpaBaTta B
JeTI03UTapHaTa HHCTUTYLHS, ChIIMTE Ce MPU3HABAT KaTo aKTHB B mopTdeiina Ha PoHIa 1O LeHa, onpeaeIeHa
no nocoyenara B IIpaBunara 3a ouenka gopmyna.

5.2. Ilpu HEBB3MOXKHOCT J1a c€ MPUJIOKAT HAYMHUTE 3a OLICHKA 110 T. 2 CHpaBeAInBaTa CTOWHOCT Ha MpaBa
IpY EMHUCHS Ha BapaHTH Ce ONpEIessl 10 LieHa, PEICTaBIsIBalla pa3IiKa MEeXIy [IeHaTa Ha ChILECTBYBAILUTE
aKIUK Ha JIPY>KECTBOTO, OMpeJiesieHa CIIope ] M3UCKBaHUATa Ha T. 2, CBOTBETHO T. 3, © cOopa Ha eMHUCHOHHATA
CTOMHOCT Ha aKIIMUTE OT 0a30BUS aKTHB M EMUCHOHHATA CTOWHOCT Ha BapaHTUTE, YMHOKEHA M0 CbOTHOIICHUETO
Ha Oposl Ha BapaHTUTE B €IHO MPABO.

5.3. Or narata Ha 3anMCBaHE Ha BapaHTHTE B PE3ylTaT Ha yMNpaXKHABaHE Ha IpaBara 1O JaTaTa Ha
perucTprpaHe Ha BApaHTUTE U BIIMCBAHETO UM B ACMIO3UTApHATa HHCTUTYLMSA 3alIMCAaHUTE BAPAHTH CE OTPA3sIBAT
KaTo B3eMaHe, KoeTo ce GopMHUpa, KaTo OpOsIT Ha 3allMCAHUTE BapaHTH CE YMHOXKH I10 CyMaTa OT CTOMHOCTTa Ha
€/IHO IPaBO 110 MOCJICAHATA OLIEHKA MPEIH 3allMCBAHETO Ha BapaHTHUTE, pa3JiesieHa Ha Opost Ha BapaHTHUTE B €HO
NpaBO M €MHUCHOHHaTa CTOMHOCT Ha eauH BapaHT. OT JaraTa Ha 3allUCBaHE Ha BapaHTUTE B pe3yiTaT Ha
yHpakHsiBaHe Ha IpaBaTa J0 JlaTaTa Ha 3aIulalllaHe Ha eMHCHOHHATa UM CTOWHOCT Bb3HHMKBA 33bJKEHHE KbM
JIPY’KECTBOTO — EMUTEHT.

5.4. Ot nmatata Ha BNHCBaHE Ha BapaHTUTE B JEMO3UTapHATa MHCTUTYLHUS IO JaTara Ha BbBEXKIaHE 3a
THPrOBUSI HA CHOTBETHOTO MSCTO 3a THPIOBHUS, BapaHTHTE C€ MPH3HABAT MO IIeHA, U3YKCIIeHa Mo (GopMyIa,
cbpriaacHo IlpaBuiara 3a omeHka, a ciel BbBEXKJAaHE Ha BApaHTUTE 3a THPIOBUS Ha CHOTBETHOTO MSCTO 32
TBPrOBUSI CIIPABEAJINBATA UM CTOMHOCT C€ ONPEEs ChbIIIaCHO METOUTE 32 OLICHKA HA [IEHHU KHHMXKA, T0IIyCHATH
JI0 WY THPTYBAaHU Ha PETYJIMPaH Ma3ap Ui Ipyro MsCTO 3a ThProBHsL.

6. CnpaBeyiBaTa CTOMHOCT Ha JIAJI0BE HA KOJIEKTUBHU WHBECTUIIMOHHY CXEMU, IMOJYYHIN pa3pelieHne 3a
U3BBPINBaHE Ha JieiiHocT chrtacHo upexrusa 2009/65/EO na EBponetickus napiamenT 1 Ha ChBeTa W/WIM Ha
JIPYTH IPEATIPUATHS 32 KOJIEKTUBHO WHBeCTHpaHe mo wi. 38, an. 1, 1. 5 3AKNC/TIKH, BKIIOYUTETHO B CITydauTe
Ha BPEMEHHO CIIMpaHe Ha OOpaTHOTO M3KYIyBaHe, Ce OMNpeJelis 1o IoclieHaTa oOsBeHa IIeHa Ha O0paTHO
W3KyIyBaHe 3a JIeHs, KbM KOWTO ce W3BBbPIIBA OlleHKaTa. B ciydail 4e BpEeMEHHOTO cliupaHe Ha OOpaTHOTO
U3KYITyBaHE Ha JSUIOBETE € 3a nepuoi no-abasr oT 30 OHUM, mocieqBaiiara UM OLEHKAa c€ HM3BBpIIBA 110
CHpaBeAIMBa CTOWHOCT Ha €IMH 51 Upe3 IpuilaraHe Ha METoa Ha HeTHaTa OaJlaHCOBa CTOMHOCT Ha aKTHBUTE
CBIJIACHO T. 3, BTOpaTa MOATOYKA.

7. IlocnenBalia oueHKa Ha aKUK U JSUIOBE, U34aBaHH OT OOPCOBO THPryBaHU (DOHIIOBE U Ipyru OOPCOBO
thpryBaan npoaykT (ETFs, ETNs u ETCs), BKIIOUNTETHO AsNTOBE HA KOJIEKTUBHU WHBECTHIIMOHHH CXEMH M Ha
JIpYTH TIPENNpHUATHS 332 KOJEKTHMBHO HMHBecTHpane mo wi. 38, am. 1, 1. 5 or 3AKUCAIIKU, npu kourto
CHIIIECTBYBAT OTPaHUYEHHS 3a TMOKyIKa M O0OpaTHO W3KYIyBaHE 3a OINpeJNeNieH KJIac WHBECTHUTOPU H/HIIH
OIpEJIEIEH pa3Mep Ha MOPbUYKATA, U B PE3YNTAT HA Te3U orpaHnuyeHuss DOHABT HE MOXKE Ja 3aKyIIH aKLUUTE U
JSUIOBETE AMPEKTHO OT M3/aTelisi U ChOTBETHO Aa MPEIsBH 3a 0OpaTHO M3KYITyBaHE NPUTEKABAHUTE OT HETO
JSUI0BE, TO (PMHAHCOBUTE MHCTPYMEHTH C€ OLICHSIBAT:
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a) 1o 1IeHa Ha 3aTBapsHe Ha CKJIIOUYEHUTE C TSIX CIEIKU Ha PeryJIupaHus ma3ap Ha eHHH KHIDKa, Ha KOUTO ce
Thprysar asmosere u akiuuute Ha ETFs, ETNs u ETCs, 06sBeHa upe3 cuctemara 3a ThProBHsI WM B OOPCOBHA
OroJIeTHH, PH 3aTBapsIHE Ha TMa3apa 3a MOCIeaHUS paOOTeH ICH;

0) TIpu HEBB3MOXKHOCT JIa Cce MPIIoKH 0. ,,a”° msuosere u akiuute Ha ETFs, ETNs u ETCs ce onensBar no
MOCJIC/THATA U3YHCIICHA U 00SIBEHA OT ChOTBETHUS PETyJIMPaH Ma3ap HHIUKATUBHA HETHA CTOMHOCT HA aKTHUBHUTE
Ha equH 1501 (INAV-indicative net asset value);

B) IIPU HEBBH3MOXKHOCT Jla CE MPHIOKU HAYMHBT HA OIICHKA IO MPEAXOJHATA TOYKA, KAKTO W B CIIy4al Ha
criupaHe Ha o0paTHo u3KymyBane Ha fsutoBete/akiunre Ha ETFs, ETNs u ETCs 3a nepuox mo-aeasr ot 30 qamH,
CBIIUTE CE€ OIEHABAT IO TMOCJEJHATA OMpe/esieHa M O0sSBEHa OT CHhOTBETHHS H3/JaTel HETHAa CTOMHOCT Ha
aKTHUBUTE HA €AWH JSUT/aKIIHs.

8. CmpaBeanmBaTa CTOMHOCT Ha oOmWranmud W Apyrd (GOpMH Ha CEKIOPUTHU3HUPAH NBIT (IBJITOBH IIEHHU
KHIXKA), JOMyCHATH JI0 WIM ThPTyBaHM Ha PETyJUpaH Ma3ap WK APYyro MICTO 3a ThproBus B PemyOmuka
beiarapus, ce onpenens:

a) TI0 CPeIHONPETErICHATa IIeHa Ha CKIIFOUEHUTE C TSX CACIKHU 3a JICHS, KbM KONTO ce M3BBPIIIBA OlICHKATA,
00sIBeHa upe3 cucTeMaTa 3a ThProBHS WU B OOPCOBHS OIOJIETHH, aKO 00EMBT Ha CKIFOUYCHUTE C TSAX CICIKH 3a
TO3U JieH € He mo-ManbeK oT 0.01 Ha cTo OT 00eMa Ha CHOTBETHATA EMHUCHS,

0) ako He MOXKEe Ja ce OmpeJeNy IieHa 1o 0. ,,a”°, [IeHaTa Ha OOJHTaIlMHUTe € CPETHONpEeTerIeHara IieHa Ha
CKITIOYEHHTE C TSAX CAETKH 32 Hal-ONMM3KHA JEH, 32 KOWTO MMa CKITFOUCHH CHAEJKH Tmpe3 nocienHus 30-qHeBeH
TIEPHUO/, TIPEIXOXKIAIT JeHsI, KbM KOMTO Ce N3BBPIIBA OIIEHKATA;

B) B CJIy4auTe, KOTraTo C€ OMpEeiis ClIpaBeIIMBaTa CTOMHOCT Ha OOJIMTalIl|H, 10 KOUTO MPEACTOU IJIallaHe
Ha JIMXBa U MyOJMKyBaHaTa B OOpPCOBUS OIOJIETHH IIeHa HA CKIIIOYEHH C TAX CAENKH WIW Ha IIeHa ,,KymyBa” e
HETHa, TOCJeBaIlaTa oleHKa ce GopMHpa, KaTo KbM OOsIBeHAaTa B OIOJICTHHA IICHA CE€ NPUOABH IbJDKUMUS
JIMXBCH KYIIOH KbM AdaTaTa Ha U3BbPIIBAHC HA OLICHKATA,

T') aKo HE MOXE JIa Ce OIpeJIeNH [IeHa 110 pena Ha 0. ,,a” - ,,0”, KaKTo U 3a OOJHTaIiH, KOUTO HE Ce ThPryBar
Ha peryJINpaHu Ta3apy WIK JPYTH MECTa 32 ThPTrOBHS - OIICHKAaTa C€ M3BBHPIIBA [0 METO/1a Ha TUCKOHTHPAHHUTE
HETHH MTAPUYHH TTOTOIH.

9. CnpaBennuBara CTOWHOCT Ha NPEXBBPISieMH LEHHM KHIDKA M MHCTPYMEHTH Ha MapUyYHHUs masap,
JIOITyCHATH JIO MJIM ThPTYBaHM HAa MECTa 3a ThPrOBUsI, IPU aKTHBEH IMa3ap, B Uy>KOWHA, C€ U3BHPIIBA:

9.1. 3a neHHN KHUXA, THPTYBaHHU Ha PETYJIUPAHU Ma3apy U IPyTH MECTa 3a ThProBHS.

a) 1o TMoCJeHa [IeHa Ha CKJII0YEHa C TSIX CJeNIka Ha ChbOTBETHHS a3zap 3a JICHS, KbM KOWTO Ce M3BHPIIBA
OIICHKATAa;

0) npu HEBB3MOXHOCT Ja ce MPHUJIOKHM HAYUMHBT 3a OLIEHKa 10 OyKBa ,,a” OLIEHKaTa c€ M3BBPIIBA 110 LIEHA
,»KyIyBa” TIpH 3aTBapsiHE Ha Ia3apa 3a JIeHsl, KbM KOWTO ce U3BBPILBa OLICHKATa, O0sIBEHA B €IEKTPOHHA CUCTEMA
3a eHOBa MH(OpMaLus Ha [IEHHN KHIXKA;

B) IIPY HEBB3MOXHOCT /1A C€ MIPUJIOKH HAYMHBT 32 OLIEHKA 110 OYyKBa ,,0” OLIEHKaTa ce W3BbPIIBA 0 MOCIeHa
[[EHa Ha CKJII0YCHA C TAX C/ICJIKa B paMKHTE Ha rocienHust 30-THeBEeH MepHoI, MPeaX0oKAall AeHs, KbM KOHTO ce
W3BBPIIIBA OIICHKATA;

T) B clly4aii 4e IleHaTa Ha OOJMralliuTe € U34MCIIeHa HA OCHOBATa Ha OpYTHU IIEHH, TS C€ M3II0JI3Ba MPSKO 32
oreHkata. [Ipu ycnoBue 4e 1ieHara Ha OONHTralMyuTe € U3YMCIIeHa Ha OCHOBaTa Ha HETHU IIeHU, ChOTBETHO CE
npunaraT. 8, 0. ,,B”.

9.2. Axo He MOXke Ja ce ompenenu 1ieHa o T. 9.1, 6. ,,a” — ,,B”, OllcHKaTa Ha IICHHUTE KHMXXa Ce U3BBPIIBA
NpY COTBETHO Npuinarane Ha T. 3,4.1-4.6,5.1-5.4u §, 6. ,,r” — B 3aBUCUMOCT OT BHJa HAa KOHKPETHUTE LIECHHU
KHIDKA.

10.1. CnpaBeanBara CTOWHOCT Ha JICPUBATUBHE (PMHAHCOBU WHCTPYMEHTH, JIOITYCHATH JIO0 WM THPryBaHH
Ha PeryJIpaH Iasap WM JPyro MsCTO 32 ThProBus B bwirapust ce onpexaens no pena Ha 1. 2. CnpaBeanuBara
CTOMHOCT Ha JIepUBATUBHH (PMHAHCOBU HHCTPYMEHTH, JIOMTYCHATH JIO WIIM ThPI'YBaH! Ha MECTa 32 ThPTOBUS, TIPU
aKTUBEH Ta3ap, B Uy)kOMHa, ce U3BbPIIBA 10 pejia Ha T. 9.1.

10.2. IIpu HEBB3MOXKHOCT Aa ce nmpwioku T. 10.1, mocnenBamaTa olUeHKa Ha KOJI-OMIMU CE€ ONMpEAENs Mo
merona Ha Black-Scholes, onenkara Ha myT-omuuu M BapaHTH c€ M3BBPIIBA MPHU CHOTBETHO NpHJIAraHe Ha
merona Ha Black-Scholes, a onienkara Ha groubpcu — upe3 npuiarase Ha popMyaTa, mocoueHa B [lpaBunara 3a
OLICHKA.
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10.3. CrpaBeymmBata CTOWHOCT Ha JEPUBATHBHU (PMHAHCOBH MHCTPYMEHTH, THPI'YBaHH HA M3BHLHOOPCOBH
naszapHu, ce orpe/ielis Mo IeHa ,,KyImyBa’” Ha MapKeT-MeHKbp NP 3aTBapsHe Ha Ma3apa B MOCIEIHUS Pa0OTEH JIcH,
NpPEJXOXKall JeHS Ha WM3BLPIIBaHE Ha OIeHKaTa. [IpW HEBB3MOXKHOCT Ja ObjJe MPUIOKEHO MOCOYCHOTO
NpaBUIIO, CIIpaBeyIMBaTa CTOMHOCT Ha OILMWH, THPryBaHM M3BBHOOPCOBO, CE OMpeneNs Karo ce H3MOI3Ba
metoasT Ha Black-Scholes, BamyTHuTE QoOpybpaM ce oLEHSIBAT MOCPEACTBOM (QoOpMyliaTa, ChAbpKalla ce B
[IpaBunara 3a oueHka, a Ipyrute BUAOBE (GoOpybplau — MpH CHOTBETHO NpHUIIaraHe HAa METOAMTE 3a OLIEHKAa Ha
¢droubpen.

11. CopaBennmmBara CTOMHOCT Ha BIIOTOBET¢ B OAaHKH, IapHTE HAa Kaca W KPATKOCPOUHUTE B3EMaHHS CE
oTpeJielisi KbM JICHS Ha OIICHKATa, KaKTO CIIe/Ba!

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

0) KPaTKOCPOYHHTE B3eMaHHs 0€3 ONpeeIICH JTNXBEH MPOICHT WU TOXO]T - II0 CeOECTOHHOCT;

B) KPaTKOCPOYHHUTE B3EMaHUS C OMPECIIiCH JIUXBEH MPOICHT WM JOXOJ] - IO Ce0ECTOMHOCT.

12. Tlocneapamara olleHKa HA WHCTPYMEHTUTE Ha MapUYHMS Ma3zap, JOMYyCHATH O WM THPryBaHU Ha
peryiMpaH masap ce U3BbpIIBa 10 pesla Ha T. 9.1. AKo He MOXe J]a ce IPUIIOKHU PEIbT 3a OL[EHKA M0 IPEIXOIHOTO
U3peUYCHNE, KaKTO U 32 MHCTPYMEHTHUTE Ha MapHyHMs [1a3ap, KOUTO HE Ce ThPryBaT, OIICHKATa Ce M3BBPILIBA Ha
0a3a HOMUHAJIHA CTOWHOCT, HATPyIaHa JIUXBAa M KaIHWTajoOBa Iedanda/3aryda KbM MOMEHTa Ha OIICHKa, KaTo
METOJIMKATA 33 TAXHOTO U3YUCIIsIBaHe ce onperens B [IpaBuiaTa 3a omeHka.

13. duHaHCOBHUTE AaKTHBH, NCHOMHHHUPAHH B UYXXAECTpaHHAa BalyTa, CE MPEU3UHCISIBAT B JIEBOBA
PaBHOCTOMHOCT, ONpe/iesieHa 110 HeHTPaIHuA Kypce Ha brirapckaTta HapoaHa 6aHKa, BIMICH 3a I€HS, KbM KOHUTO
C€ U3BBPIIBA OLICHKATA.

1.2. Ouenka Ha MaCUBUTE

CroifHOCTTa Ha TAacWUBUTE € paBHA HA CyMara OT OallaHCOBHTE CTOMHOCTH HAa KpPaTKOCPOYHUTE U
IBITOCPOYHUTE 33bKEHHS 110 0TYETa 32 GMHAHCOBOTO ChcTosAHME HAa DOHMA 3a AeHs, KbM KOMTO Ce U3BbPILBA
OIIEHKaTa. 3aIbJDKEHUATA, IEHOMUHUPAHU BbB BATyTa, CE IPEU3YUCIIABAT B JIEBOBA PABHOCTONHOCT, ONPE/IEICHA
10 [IEHTPaTHUS Kypc Ha bbarapckara HapoaHa OaHKa, BAJUICH 32 JICHS, KbM KOHTO ce U3BBPIIBA OI[CHKATA.

[ToBeye monpoOHOCTH OTHOCHO pena M HaumHa Ha m3uncigBaHe Ha HCA na doHja, B 4aCTHOCT OTHOCHO
OIICHSIBAHETO HA HETOBUTE aKTUBHU U IIACHBU MOJXeE Jia ce moiay4aT oT [IpaBmiara 3a orieHka, KOUTO ¢a JOCTHITHU
3a HTHBECTUTOPUTE TI0 HAYMHA, onucaH Ha ctp. 3 oT [Ipocnekra.

1.3. Ily0/iuKyBaHe HA eMHCHOHHATA CTOMHOCT M LIEHATA HA 00PATHO M3KyINyBaHe

W3uncnennTe eMUCHOHHA CTOWHOCT U IIeHa Ha o0paTHO n3KynyBaHe Ha DoHJa ce OMoBeCTsIBAT O Kpas Ha
paboTHHUS JieH, B KOWTO € M3BBpIIEHa OlleHKaTa Ha VHTepHeT cTpaHuIaTa Ha YTpaBiIsSBalIOTO JIPYKECTBO:
https://dskam.bg/

VYrpapnsiBaoTo IpykectBo myoOiaukyBa Ha MutepHer crpanmiara cu (https://dskam.bg/) o6oGrena
uH(pOpMALHs 32 EMUCHOHHUTE CTOMHOCTH U LIEHUTE Ha 00paTHO M3KyIMyBaHe Ha jsuioBeTe Ha DOHIA €UH IBT
MECEYHO B CPOK J10 3 pabOTHU JTHHM CIIe] Kpas Ha Mecella, KaTo ChIbp)KaHUETO Ha 00sBsIBaHATa MH(OPMAIHS Ce
ompexens ceriiacHo Hapenda Ne 44 na KOH.

2. YcJIOBHA U pell 32 eMUTHPaHe ¥ 00paTHO u3KynyBaHe Ha asuioBe Ha JICK Xopu3zoHt
2030

IIponaxbaTa 1 0OpaTHOTO U3KYITyBaHE Ha As1oBe OT DoHAa ce U3BBPIIBAT OT AUCTpHOyTOpa ,,banka ICK”
Al (eoc. Jucmpubymop na oanoseme na @onoa), Ha KOUTO YTPaBIABAIIOTO APYKECTBO € ACIECTUPATIO Ta3Hu
JIEHHOCT I10 CWiiaTa Ha JIOTOBOP. B3 OCHOBa Ha CKIIFOYEHHUS JOTOBOP TUCTPUOYTOPHT OCHUTYpsIBA Mpeka OT
oducH, KbJIETO ce MpHeMaT MOPHUKHUTE 32 MpoJak0ba U 00paTHO M3KYIyBaHE Ha JSUIOBE U CE OCHIIECTBIBAT
KOHTAKTH C TpUTEXKaTenuTe Ha AsutoBe Ha DOHAA, KAaKTO U OCUTYpsiBa YCIIOBHS 3a IMpHEMaHe W IpHeMa
MOPBYKHUTE BCEKU paOOTEH JeH. Y TIPaBIsABAIIOTO APYKECTBO HE OCHIIIECTBABA MPSIKO JICHHOCTTA 10 MPOoIaxk0a u
0o0paTHO M3KyITyBaHE Ha JsUIOBE, BKIFOUUTEIHO TO HE MpHeMa B ouca CH MOPHUYKHU 3a Mpojaxda U oOpaTHO
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W3KyIyBaHEe Ha JSNIOBE — TaKMBa MoOratr Ja ObJaT TOJaBaHU CaMO B OCHUTYpPEHHTE 3a IeNTa OopucH Ha
TUCTPUOyTOpA.

JuctpubyTophT OCHINECTBIBA KOHTAKTUTE C MHBECTUTOPHUTE, MIpHeMa OPHUKATE 3a Mpoaaxda u oOpaTHO
W3KYITyBaHe Ha JsuioBe Ha DOH/A, OCUTypsiBa MIPHUKIIFOYBAHE HA CCIKHUTE IO MPOAak0a 1 00paTHO M3KyITyBaHe
Ha JSUI0BE, BKIIIOUUTEITHO OCHIIECTBIIBAHE HA CETHIMEHTA MO TAX U BOJU MO KIUEHTCKU MOJICMETKH KbM CBOSITA
cMmeTka B LleHTpamHus neno3urap npugoOuTUTE OT HHBECTUTOPUTE JsUtoBe OT DoHja.

Hsanosere Ha @oHza ce MpoAaBaT U U3KYIMyBaT 0OpaTHO Bb3 OCHOBA Ha IIHCMEH JOTOBOP MEKAY HHBECTUTOPA
U TUCTPUOYTOpa, CKIIFOYEH B CHOTBETCTBHE C HOPMAaTHBHUTE M3UCKBaHUs. JlOTOBOPHT MOXe /la OB/l CKITIOYECH
OCBEH JHMYHO OT KJIHWEHTa, W Ype3 IBIHOMOIIHMK, KOWTO CllefiBa N1a TPEACTaBU HOTAPHAIHO 3aBEPEHO
MBJIHOMOIIHO (B OpWTHMHAI WM HOTAPHAITHO 3aBEPEH IMPENFC), CHhIBPXKAIIO NPEICTaBUTEIHA BJIACT 3a
M3BBPIIBAHE HA YIPABUTEIIHW W Pa3NOPENWTENHA IeHCTBHA (M3BBPIIBAHE HA CHENKH) C (DUHAHCOBH
WHCTPYMCHTH.

B ciyuaii, ye 1OroBOpbT MKy HHBECTUTOPA M JUCTPUOYTOpa ObJe MpeKpaTeH WiN pa3BajieH, He3aBUCHMO
OT OCHOBAaHUETO 3a TOBa, JUCTPUOYTOPHT ypexkJaa OTHOLICHHUATA C IMPUTEXATeNs Ha IsUIOBE, ChOOPa3HO
YTOBOPEHOTO MEX]Y CTPAHUTE.

2.1. lToxkynka Ha as710Be TUPEKTHO 0T PoHaa
Ilooasane na nopvuku 3a nokynka 6 ogpuc na ,,banxa /ICK” A/l

[To mpaBuI0, HHBECTUTOPHUTE MOTAT BCEKU PaOOTEH JIeH Ja MoJaBar MOpBhYKH (10 o0pasel) 3a MOKYIKa Ha
nsnose Ha JICK Xopusont 2030 mupektHo ot DoHma B HsAkOH oT oducure Ha ,,banka JICK” AJl, B kouto ce
JTUCTpUOyTHUpAT AsutoBeTe Ha DOHIA, B paMKUTE HAa paOOTHOTO UM BpeMe, HO He 0-KbeHO oT 17:00 u. [TopsukaTa
3a MOKYyIKa Ha JsJI0BE TPSIOBa /1a € C HOPMATHBHO YCTAHOBEHOTO MUHUMAITHO ChABP)KaHUE U B CHOTBETCTBHE C
MpaBwiIaTa Ha AUCTPHOYyTOpA.

Heobxomumo ycoBue 3a mofaBane Ha MOPbYKa 3a IOKyIKa Ha JisioBe oT @oHpa B opucute Ha ,,banka JICK”
AJl e MHBECTUTOPBT JAa paslojiara ¢ HEOOXOJUMHTE MAPUIHM CPEACTBA 110 CBOSI IJIaTEXXHA CMETKa (,,CMeTKa”’) B
»banka JICK” AJl. IIpenxoqHoTo mM3peueHne MOXKe Ja He ce Mpuiiara Mo OTHOIIEHHE Ha HIKOW KaTeropuu
WHBECTUTOPH, KATO HATIpUMEP TICHCUOHHH (POHJIOBE, IT0 OTHOIIIEHHE Ha KOUTO Ca HAJIMIIE CTICIIUATHA H3UCKBaHHSI
OTHOCHO OTKPHBAHETO Ha pa3IlIallaTeIHd CMETKH B KPEIUTHU WHCTUTYIIUH, PA3IMYHU OT TEXHUTE JETIO3UTAPH
WITY TIOTIEYHNTEIIN — TE 3aIUTallaT eMUCHOHHATA CTOMHOCT Ha 3aKyIyBaHUTE JISUI0BE C OAHKOB MPEBOJ 110 yKa3aHa
ot Juctpubyropa cmerka. EMucHOHHaTa CTOMHOCT Ha ASsJIOBE C€ 3aIllalla OT HHBECTUTOPUTE MO OAaHKOB IIBT;
IUTaIIaHus B Opoi He ca JoMyCTUMHM. 32 OTKpUBaHE U 00CIy)KBaHEe Ha ChOTBETHATa CMETKA CE 3aIljlalliaT TaKCH
cbriiacHo Tapudara Ha ,,banka JICK” AL

Ilpu monmaBaHe Ha MOPBYKM 3a MOKYNKA Ha Ja10Be oT POHJA MHBECTUTOPHUTE CIIEABA J1a MPEACTaBAT
JOKYMEHTH 3a UACHTU(QHKALWS W/WIH TPEACTABUTEICTBO CHINIACHO M3UCKBAHMATA HA TPHIOKUMOTO
3aKOHOJATEJICTBO W TMpaBWiiaTa Ha JUCTpHOyTOpa. AKO TpW MOJaBaHe Ha TOPBYKATA HMHBECTUTOPHT Ce
IIPEACTABIISIBA OT II'BJIHOMOIIHHUK, IOCIECIHUAT CIEABa Ja MPWIOKU KbM IOPBYKAaTA U HOTAPUAIHO 3aBEPEHO
'BJIHOMOIIHO (B OpHTMHAI WJIM HOTapUaJIHO 3aBepeH mpemnuc). [IpmHOMOIIHOTO TpsibBa 1@ ChObpKa
NpeACTaBUTEIHA BIACT 33 U3BbPIIBAHE HA PA3NOPEIUTETHN ACUCTBHUA ¢ (UHAHCOBH HHCTPYMEHTH.

Wndopmannst OTHOCHO AOKYMEHTHTE 3a UACHTH(UKALMS U IPEICTaBUTEIICTBOTO MOKE J1a ObJie OTy4eHa OT
oducute Ha ,banka JJCK” AJl, B xouto ce muctpuOyrtupar asuioBere Ha DoHzma (mocoueHn Ha MHTepHET
cTpanunata Ha ,,banka JICK” AJl: www.dskbank.bg).

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

WHBeCTUTOPBT MOXKE JIa OTTEr I (OTMEHH) ITOPhUKA 3a MOKYIIKA Ha Js10Be 0T DOH/Ia BbB BCEKU OT OQUCUTE
Ha ,,banka ICK” AJl, B KOUTO ce TUCTpUOyTUpAT AsutoBeTe Ha DOHIa, B pAMKHUTE Ha paOOTHOTO UM BpeMe, HO
HE Mo-KbCHO OT 16:00 4. B IeHs Ha MOJaBaHETO M, a aKo Mmopbukara € nojgaaena ciueg 16:00 4. — go 16:00 4. Ha
cnenBamus paboteH AeH. [Ipu oTTernsHe Ha MOpbUYKaTa, BHECEHATa OT HHBECTHTOPA CyMa CE€ Bh3CTaHOBSBA B 3-
JTHEBEH CPOK OT JlaTaTa Ha OTTETJISTHE Ha MOPbhUKATA 110 CMETKATa HA MHBECTUTOPA.
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Hop'blthl 3a nepuodutma ROKYNKa nO UHGECMUUUOHEH N1AH

OcBeH upe3 1MojaBaHe Ha MOPBHYKA ¢ STHOKPATHO JIeHCTBUE, (PU3MUECKHUTE JIMIIA MOTAT JIa 3allUCBaT JISUIOBE
Ha DoH/Ia ¥ KaTO TOIaJIaT MOPHYKA 32 IEPHOIUYHA IMOKYITKA IT0 WHBECTUITMOHCH TIIaH, KOATO JaBa Bb3MOXKHOCT
3a MEpPHOIWYHO 3aKylmyBaHe Ha JsioBe oT DoHAa 3a MpeaBapuTeNHO ompeneneHa cyma. [lopbukara 3a
TIEPUOIMYHA TTOKYTIKa 110 MHBECTUIIMOHEH IUIaH € 0e3CpoYHa, KaTo MPHU MOAMKMCBAHETO M KIUCHTHT OIPEIes
cyMmara, KOsTO XKellae Jja MHBECTUPA, IEPUOAMYHOCTTa Ha MHBECTUIUATA (€KEMECEUHO, BEJTHBXK Ha JiBa Mecela
WM BEJIHBX Ha TPU MECeIla), KAKTO U YUCIIOTO OT MECeIla 3a MePUOMYHATa HHBECTUIISA. MUHUMAITHUAT pa3Mep
Ha nepuogudHara nasectrnus ¢ 100.00 (cTo) nesa.

[MopbukaTa 3a mepuoOAMYHA TIOKYTIKA [0 WHBECTUIIMOHEH IJIAH CE MPEeKpaTsBa:

1. o wHMIIMaTHBA Ha KIIMEHTA, C MOJIaBaHe Ha 3asBJICHUE 3a MPEKpaTsIBaHE HA MOPBHYKATA 33 TEPHOAMYHA
MOKYTIKa B HAKON oT oducute Ha ,,.banka JJCK” AJl, B kouto ce muctpuOyrtupar asumoBere Ha DoHAA, BCEKU
paboTeH JieH, B paMKUTE Ha paOOTHOTO M BpEME;

2. Ilo nannmaTuBa Ha JuctpuOyTopa, choOpa3HO YCIOBUATA, YPEICHH B JIOTOBOpa Mex 1y Juctpubyropa u
KJIIMCHTA.

Ilooasane na nopvuku 3a nokKynka Ha 0sanoee On-line upes naamepopmama na ,banka JJCK” AJ] 3a
enexmponno danxupane (Ilooasane na enekmponnu nopvuKu)

WNuBecturopure - dusmueckn nmia, kouto momsear miardgopmara Ha ,,banka JICK” AJl 3a emekTpoHHO
OankupaHe (HapUYaHH MO-A0Y 3a KPaTKoCT ,,OH-JTallH HHBECTUTOPH ), MOTAT J1a TT0/IaBaT eNIEKTPOHHHU MOPHUKH
3a MOKYINKa Ha ass10Be Ha DOHMA, KAKTO U /1a MIPOBEPSBAT On line akTyaJIHOTO ChCTOSHUE Ha JSIOBETE, KOUTO
IMpUTCIKaBaT, U TAXHATa CTOMHOCT KBbM ImocjieaHara Bb3MOXKHaA 1I€Ha. I/IHBCCTI/ITOpI/ITC — IOPUIANYCCKHU JIMla, HE
MOraT Jia u3Mnoj3Bar miardopmara Ha ,,banka JICK” AJl 3a enekTpoHHO OaHKMpPaHE 3a MOKYIKA Ha JISJIOBE; TC
MOraT Jia 3aKymnyBar asutoBe Ha @oHza B opuc Ha ,,banka JICK” A/ unu ot Tperu Juna.

OO0muTe yClIOBUs 3a TOJI3BAHE HA YCIyruTe, MOCThIHM upe3 muiatdpopmata Ha ,banka JICK” A]l 3a
eJIeKTPOHHO OaHKHWpaHe, KaKTO W Jpyra MOMOIMHAa WH(OpMalus ca MOCTHITHM HAa WHTEPHET CTpaHWIaTa Ha
,.banka JICK” AJT (www.dskbank.bg).

OH-naiiH MHBECTUTOPHUTE CJENBa Ja UMaT NPEIBU, Y€ 32 Ja IMOJaBaT MOPHYKH 32 IMOKYIKa Ha JISJI0BE Ha
®onpa upe3 miarpopmara Ha ,banka JJCK” AJl 3a enekrpoHHO OaHKupaHe (EJIEKTPOHHH MOPBYKH), €
HE0OXO0MMO J1a UMAaT CKJIFOUEH J0ToBOp ¢ ,,banka JICK” A/l 3a mocThI J0 €NEKTPOHHUTE KaHATW Ha OaHKaTa,
KaKTO U JIOTOBOP 3a ThPrOBUsI C JSUIOBE HA HHBECTHIIMOHHM (DOHIOBE, TUCTpUOyTHpanu ot ,,banka JJCK” A/l.

WuBecturopure ciensa Ja ca HasCHO, Y€ TOJABAaHETO Ha EJIEKTPOHHU MOPBYKH M TMOAMHCBAHETO UM C
KBaJTM(UIIUpaH WK YCHBBPIICHCTBAH €JIEKTPOHEH MOJIKC € 0OBBP3BAIIO 32 TAX, 0€3 /la € HE0OX0IUMO KaKBOTO
U Ja Owio JONBJIHUTENHO I[IOJaBaHEe WM YAOCTOBEpSBaHE Ha IOJAJCHU IOPBUKM HA XapTus, Karo
KBaJIM(PULIUPAHUAT €JIEKTPOHEH MOAMNC, C KOMTO ce MOANHUCBAT MOPBUKUTE, CE CUUTA 33 CAMOPBHYEH IOAIINC 110
cunata Ha Permament (EC) Ne 910/2014, a ycbhbBBPIICHCTBAHUAT €JICKTPOHEH NOANHKC (KaKbBTO MPEACTABIISABA
uznanenusr ot ,,banka JICK” Al indpos ceprudukar) cermacHo 3EJEYY me ce cunra 3a caMOpBhY€H TIOITHC
B OTHOUIEHHSTA MEXIY CTPAHUTE, C KOETO CTPAHUTE IIIE CE ChINIACAT U3PUYHO, TTOJIMTUCBANKU JOTOBOPA TIOMEXTY
cu. AKO € yroBOpEeHO B KOHKPETHHS JOTOBOP C MHBECTHUTOPA, CTPAHWUTE MOTaT Ja CUMUTAT W OOMKHOBEHUS
elekTpoHeH noanuc no cvuchiaa Ha 3EJIEYY 3a camopbueH B OTHOLIEHUATA IOMEXK/Y CH.

EnexrponHaTta mopbuka 3a MOKYTKa Ha JSII0BE, ChAbpIKalla Hai-MaJKo 3abDKUTETHUTE PEKBU3HUTH IO UII.
65, ann. 1 ot Hapenba Ne 44, ce reHeprpa aBTOMaTH4YHO, KaTO MHBECTUTOPBT CJie/[Ba Jja MOIBIHA ChOTBETHUTE
1oJieTa B MOpbhYKaTa U /1a 5 MOMHIIE 10 TOPENOCOUECHUSI HAunH.

OH-JIaifH MHBECTHTOPUTE MOTAT Ja MOoJaBaT IMOPBYKH 3a MOKYNKa Ha JsuioBe oT PoH/Ia 1O BCSIKO BpeMe.
CreziBa 1a ce MMa peiBUI, Y€ OPBUKUTE CE CMATAT 3a MOAAJICHU Ha ChOTBETHHUS PaOOTEH JICH, aKo ca IO1aICHH
1o 16:00 4. Ha To3u neH. [lopbuku, moxanenu ciex 16:00 4. Ha chOTBETHHS PaOOTEH JICH, I CE CUUTAT 32
I0/IaJICHN Ha cieaBanus padoteH jeH. [lopbuky, nojaieHn B HepaOOTEeH JIeH, 1Ie Ce CYMTAT 3a MOJaJeHH Ha
I'BPBHSA ClIeaBaI paOoTeH JeH.

3a na 3akynu asuioBe ot Donja upes mwiatdopmara Ha ,,banka JJCK” AJl 3a enekrponHo Oankupane, OH-
JIaiiH THBECTUTOPBT CIIE/IBA J1a pa3iofiara ¢ HeOOXOUMHTE MapUIHU CPEJICTBA 0 CBOsITa CMeTKa B ,,banka JICK”
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AJl, nocThIIHA 32 TIOJI3BAHE HA YCIYTUTE, U3BBPIIBAHU Upe3 EJICKTPOHHUTE KaHAIW Ha baHkara. 3a mopbukwy,
U3MPAaTeHH B HEPaOOTHO Bpeme, ¢ HeoOxoaumo OH-NailH MHBECTHUTOPHT Ja OCUTYPH CPEICTBATa MO CBOSATA
cMeTKa He mo-KbcHO oT 8:00 4. Ha ciaenBarius paboTeH ACH.

OH-NaifH MHBECTUTOP, MOJAJ €JICKTPOHHA MOpBYKa 3a MOKyNKa Ha JsutoBe oT DoHIa, MOXKE Ja OTTErNIU
(orMenn) mopwukara 1o 16:00 4. B 1eHs Ha MOAaBaHETO M (AKO MOJABAHETO € B pabOTEH JIeH), a aKo MOphYKaTa
e moxanena ciex 16:00 4. — mo 16:00 u. Ha cnexBamus paboteH neH. [lopbuka, moiageHa B HEpaOOTEH JACH, MOXKE
na 6bae orreriena (otMeHeHa) 10 16:00 4. Ha mbpBUA cienBail padoteH aeH. [Ipu oTTeryisiHe Ha MOpHUKATA B
CpoKa MO TPENXOJHOTO HW3peyeHue, 3arateHata oT OH-NAiH WHBECTHTOpa cyMa (ako WUMa TakaBa) ce
BB3CTAHOBSIBA B 3-JIHEBEH CPOK OT JIaTaTa Ha OTTEIISIHE Ha MOpBhYKaTa 1Mo cMeTkara Ha OH-1allH HHBECTHTOPA.

C mogaBaHeTO Ha eJIEKTPOHHA MOPBYKA 32 TTOKYTIKA Ha /sioBe Ha Donma ce cunra, ye OH-1aifH HHBECTUTOPBT
€ ToaJl MophYKaTa JIMYHO U Y€ TOTBHPIKIaBa akKTyallHOCTTa Ha M3BECTHHUTE Ha ,,banka JICK” Al HeroBu mu4yHA
JaHHU W OOCTOSTEICTBA OTHOCHO 3aeMaHe Ha BHUCIIA Ibp)KaBHA IJIBKHOCT WM CBBP3aHOCT C TaKUBa JIHLA
CBINIaCHO 3aKOHA 332 MEPKUTE Cpelly M3MHMPAaHETO Ha Mapu. 3aToBa MIPH MPOMSIHA Ha JTUYHUTE UM JaHHU HIIH
JIpyruTe 00CTOSTENCTBA MO MPEAXOJHOTO M3peueHue, OH-TallH MHBECTUTOPUTE TPsIOBa Jia MPEACTABAT MPEan
MOJIaBaHETO Ha MOPBYKHU upe3 IatdopMmata Ha ,,.banka JJICK” A/l 3a eJeKTpOHHO OaHKUpPAaHE KOMUE OT HOBHS
CH JTIOKyMEHT 32 CaMOJIMYHOCT, ChOTBETHO HOBH WIIM aKTyaJM3UpPaHW NEKIapalui, B HAKOW OT oducHure HA
»baaka JICK” AJl, B xouto ce muctpuOytupar asnoBere Ha DoHmAa WM MO Ipyr HAYMH, YKa3aH OT
Huctpubyropa. [Ipeau npencraBsHe Ha JOKYMEHTHTE IO TIPEIXOIHOTO U3PEUCHUE U aKTyalTU3MpaHe Ha TNIHUTE
UM JITaHHHU U CTaTyC B €JIEKTpOHHAaTa cuctema, OH-JTailH MHBECTHTOPUTE HAMAT MPaBO Ja MOJABaT MOPBHUYKH 32
MoKymnka Ha nsioBe oT donma upes miatdopmara Ha ,.banka JICK” AJl 3a enmekrponHo Oankupane. [lpu
HEM3ITbJIHEHNE Ha TOBa 3aibiokeHHe OH-JAlH MHBECTUTOPHUTE HOCAT OTTOBOPHOCT CBIJIACHO JEHCTBAIIOTO
3aKOHOZAATEJICTBO, KaTO B IOMTBJIHEHHE MOXKE J1a UM ObJie OTHETa M Bb3MOXKHOCTTA 32 M0JI3BaHe Ha miiatdopmara
Ha ,,banka JICK” A/ 3a enekTpoHHO OaHKHpaHE 3a MOKYIKa ¥ Mpojaxx0a Ha JsUT0Be Ha (JOHJIOBE.

On-naiiH gopmuTe Ha MOpBUYKATA 3a MOKYNKa Ha asuioBe Ha DOHAA W HAa MOTBBPXKISCHUETO 32 HEWHOTO
M3ITBJIIHEHUE ca JOCTHITHA Tipe3 miardopmara Ha ,,banka JICK” AJl 3a enekrponno 6ankupane. MlaBecTuTopure
MoOrar Aa Mojy4aT OPUTrHHAIHU €K3eMIULIPU Ha JOKYMEHTHTE 110 MPEIX0AHOTO U3PEUCHHE B HAKOH OT oducHTe
Ha ,,banka JICK” A/, B kouTo ce nuctpubyrtupar asuosere Ha Donna.

Jecumumen mumynap na nopvukama. JlerutuMeH TUTYJIp Ha IOPBhYKATA 32 IIOKYIKa Ha AsaoBe oT PoHna
Y CHOTBETHO MPUTEXKATEN Ha 3aKyIIEHHUTE JSII0BE € JIMIIETO, TUTYJIISIp Ha CMETKaTa, OT KOSTO Ce MPEeBeXKaT MapuTe
32 U3IIbJIHEHHE HA IOPbYKATa, OCBEH aKO JPYyro ClIe/lBa OT 3aKOHA WJIU OT OpaueH A0roBop, 3a YUETO ChAbPAKAHUE
JuctpubyTopbT € yBeJOMEH.

Emucuonna cmoitnocm (noxynna uena). Jlsmosere Ha JICK Xopuzont 2030 ce 3akymyBar oOT
WHBECTUTOPUTE TI0 €MHUCHOHHA CTOWHOCT, PaBHA Ha HETHATA CTOWHOCT Ha akTWBUTE Ha DOHAA HA IUH JISI.
JlstoBeTe ce 3aKkyIyBat 1o eMHUCHOHHA CTOMHOCT 32 pabOTHWS JIeH, CIIeIBalll IeHs Ha Mo/laBaHe Ha MOphUKATa.

Taxcu, nauucnasanu om oucmpudymopa. Ipu Bn3iarane Ha qUCTPUOYIHSITA Ha JstoBe Ha DOH/IAa HA TPETOo
JIUIIE, € Bb3MOXKHO JUCTPUOYTOPHT Jia HAUMCIISIBA 32 CMETKA Ha MHBECTUTOPA TAKCH MPH MPojiak0aTa Ha JIsIIOBE
Ha @oHpa, KaTo pa3MephT Ha TE3U TAKCH HEe MOKe 1a HaaxBepurst 1.50 (eaHO 1510 U IeT/AeCeT) Ha CTO OT HEeTHATa
CTOMHOCT Ha aKTUBUTE HA €IUH JSII.

onanmumeJmu pa3x00u. Toma ca Pa3xXoqUTE 3a U3AaBaHE W MU3IIPAIaHE 110 MouraTa Ha YAOCTOBEPEHUEC OT
,,]_ICHTpaJ'IeH ;[enosnTap” AI[ 34 NPUTCIKABAHUTC AAJIOBC, dKO TAKOBA € MMOMCKAHO OT MHBCCTHUTOPA, KAaKTO U 3a
u3IMpamniaHe 1o nom@ara Ha MOTBBPXKIACHUC 3a U3INBJIHCHHUC HAa NOPHUKATd, aKO HHBECTUTOPHT € 3adBUIL
IMMOJIy4aBaHCTO MY I10 TO3U HAYUH. Te3nu JOM'BJIHUTCIIHUA Pa3X0JUu HE CC BKIIIOYBAT B CMUCHUOHHATA CTOMHOCT U Ce
3arjiamar OTACIHO OT UHBECTUTOPUTE HA }_II/ICTpI/I6YTOpa CbI'JIaCHO TapI/I(i)aTa My. Axo HWHBECTUTOPHT € 3ad4BUII,
4e Kejac Ia 1oJisBa JOMBJIHUTCIHUTE YCIIYTH, HO HE € 3aIlJIaTUII JOINBJIHUTCIIHUTEC pa3sXoaun 3a TAX, TOBA HE €
IIpE€yYKa 3a USI'bJIHCHUEC Ha IMOpBbYKaTa, HO MHBECTUTOPHT HAMA Jia MOJIYYH JOMIBJIHUTCIHUTE YCIIYI'U, 3a KOUTO HE
€ 3aIiIaTul.

Munumanna cmoiinocm Ha nOpvuKa 3a NOKynka. MUHUMaNHAaTa CTOMHOCT Ha NOPBYKA C €IHOKPATHO
JeiicTBUe 3a MOKyIKa Ha jsuioBe Ha Ponpaa e 500 (mercrotun) nesa. [Ipu nopbuka 3a nepuogMYHA MOKYIIKA T10
WHBECTUIIMOHEH IJIaH MUHUMAJIHATa CTOMHOCT Ha nepuoauyHara nasectunus e 100 (cro) nesa.
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Pazmep (cmoiinocm) na ungecmuyuama. PazmMepbT Ha HHBECTHUITUATA CE ONPEACIIS MO0 SAUH OT CICTHUTE 2
HauwuHa: (1) Bapuanm I — ,,bpoit msutose”; wmn (2) Bapuanm 2 — ,,CTORHOCT Ha TOpBHUIKaTa” B JICBa.

IIpu Bapuanm I B nen T mHBECTUTOPBHT 3asBsABa OpOs ISUTOBE, KOUTO Kenae Aa 3akymnu. C 1ie cra3BaHe Ha
W3UCKBAHETO 332 MUHUMAJIHA CTOWHOCT Ha MOPhUYKaTa 3a MOKYITKA, CTOMHOCTTA Ha TO3M OpOil IAI0BE, YMHOXKEH
o 90% oT cymara OT eMHCHOHHATAa CTONWHOCT, onpeaeieHa 3a aeH T—1 (6 pabomuu onu, m.e. pabommuus oen
npedu OeHs Ha nodaeaHe HA NOPvLYKAMA), U TaKcaTa Ha IUCTpUOyTOopa ciieaBa Aa € He mo-manka ot 500
(meTcToTHH) JIeBa IIPU MOPBUKA C EAHOKPATHO JekcTBHE, ChoTBeTHO 100 (CTO) JieBa IpH MOpbhUKa 32 MEPUOTUYHA
MOKYIIKa [0 MHBECTHITUOHEH IJIaH. B IeHCTBUTEITHOCT, MOPBHYKATA IIE CE U3ITBIIHH, KATO 3asSBESHHUAT OO JISITOBE
ce yMHOJKaBa 10 cymMara OT eMUCHOHHATa CTOWHOCT 32 pabOTHUS JICH, CIIe/IBAII JICHS Ha IT0/IaBaHe Ha OpPhUKaTa
M TaKkcara Ha TUCTpUOyTOpa.

[Ipu Bapuanm 2 vHBECTUTOPBT 3asABsBA CyMaTa, KOSTO jKejlae Aa MHBectupa B AsuioBe Ha Ponpa. C men
Cra3BaHe Ha M3MCKBAHETO 32 MHUHMMAIIHA CTOMHOCT Ha MOphYKaTa Ta3u CyMma cjeqBa jJa ¢ He mo-manka ot 500
(meTcTOTHH) JIeBa IpH MOPBHUKa ¢ €JHOKPATHO AeiicTBUe, choTBEeTHO 100 (CTO) JIeBa Mpu MOPBUKa 33 IEPHOANTHA
MOKYTIKa 110 WHBECTUIIMOHEH IUIaH. bposT AsyioBe, KOUTO MHBECTUTOPHT PEaHO 3aKyIlyBa B TO3H Cllyual, ce
ofpeJiesisi KaTo BHECEHAaTa OT HEro cyMma ce pasfielisi Ha cymara OT eMHCHOHHATa CTOMHOCT 3a pabOTHUS JieH,
cieBal] ACHs Ha MoJaBaHE Ha MOPbBUYKATa U TakcaTa HA JUCTPUOYTOpa, KATO CE M3BBPILIBA 3aKPBIUIIBAHE KbM
MO-MaJIKOTO YHMCJIO, U3YUCIICHO 10 YeTBBPTHS 3HAK CIIE/ AECeTUYHATA 3areTasl.

IInawane no coenkama 3a noKynka

IIpu Bapuanm 1 (uaBecTHius ,,bpoit namose”) KkbM MOMEHTA Ha MOJaBaHE Ha MOpPBHYKATA [0 CMETKaTa Ha
uHBecTUTOpA B ,,banka JICK” A/l cieaBa na iMa HalIM4YHA cyMa, paBHA Ha 3asBEHUS OpOH JsUTOBE, YMHOXKEH 110
110% ot cymara OT €MHUCHOHHATa CTOWHOCT, OmpesesieHa 3a JeH T-1 u TakcaTa Ha JucTpuOyTopa. AKO
WHBECTUTOPHT >KeJae H3IaBaHE M IMOJydaBaHE Ha yaocTtoBepeHue ot ,llentpanen nemosutap” AJl 3a
MIPUTEKABAHUTE JSUIOBE W/WIIM TOJTy4aBaHE Ha MOTBBPXKJICHHUE 3a U3IIBJIHCHUE HA MOpbhYKaTa IO IOINaTa, 1o
HEToBaTa IUTaTeXHa CMETKa CJIe/[Ba J]a Ma HATMYHA CyMa ¥ 3a IIOKPUBaHe Ha JOITBIIHUTEIIHUTE Pa3XoH. ,,banka
ACK” A/l 3agpipkaBa CMETKaTa HA MHBECTUTOpPA C TOPENOCOYEHUTE CYMH, 32 KOETO HWHBECTUTOPBT ClEABa
MpeIBAPUTENTHO N1a € Jan chriacue. lIpyu oTMsHa Ha MOpBYKaTa CHITUTE CE BH3CTAHOBSIBAT IO CMETKAaTa Ha
KITMeHTa. B ciydaii Ha HaJBHECEHH CyMH IIPH MOKYyTKa HA JSUIOBE, T€ C€ BH3CTAHOBSABAT B 3-AHEBEH CPOK OT
JlaTaTa Ha M3IIBIHCHHUE HA TOPBHYKATa 10 CMETKaTa Ha KIIMEHTA.

B pabotHus nieH, cieapai JieHs Ha MojJiaBaHe Ha rnopbukata (jaeH T+1), cien u3umcnsBaHe Ha eMUCHOHHATA
CTOMHOCT, IPUIIOKUMA 32 MOPHUKATa, CMETKaTa Ha MHBECTUTOpA ce IeOUTHpa ¢ pa3iukara (ako uMa Takasa),
MEXJy: a) cymMara, paBHA Ha JBIDKMMAaTa €eMHCHOHHA CTOMHOCT Ha €IWH JsJI, YMHOXKEHA 0 Oposi 3aKyleHH
JII0BE — TpeAMeT Ha IMOphYKaTa Ha WHBECTUTOPA, IUIIOC CTOWHOCTTAa HA TOPENOCOYCHUTE EBEHTYaHH
JOTTBTHUTEITHA Pa3XO/H TUTFOC TaKcaTa Ha JUCTPUOyTOpa U 0) MpeIBapuTeIHO 3ab/DKeHaTa cyma. B ciyqait ue
M0 CMETKaTa HsMa JOCTAaThYHO CPEJICTBA 3a MOKPHBAHE HA pa3jIvKaTa MEXIY IBIDKUMHUTE EMUCHOHHA CTOMHOCT
Y TaKca Ha JJUCTPHOYTOpa U MPEABAPUTEITHO 33IbIDKEHATA CyMa, IOPhUYKaTa HE Ce U3ITBIHSBA.

IIpu Bapuanm 2 (npu naBectnnys ,,CTOMHOCT Ha MOpbYKaTa”) KbM MOMEHTA Ha TI0JJaBaHe Ha MOphUKaTa 1Mo
cMeTKaTa Ha mWHBecTuTopa B ,,bamka JICK” A/l crmensa ma mMa HaiWdHA CyMa B pa3Mep Ha CTOMHOCTTAa Ha
MopbuKaTa. AKO MHBECTHTOPHT XKellae M3/IaBaHe M W3IpallaHe IMo MolnaTa Ha YJ0CTOBepeHue oT ,,lleHTpanen
nerozutap” AJl 3a mpuTe)aBaHUTE JSUIOBE W/HITH MTOJy4YaBaHe Ha TIOTBBPIK/CHUE 3a U3ITBIIHEHHE Ha TIOPhYKATa
IO TOIATa, TI0 HETOBaTa CMETKA ClIeiBa J]a UMa HaJlMYHa CyMa U 3a IOKpUBaHE Ha T€3H AOIBJIHUTEHHU Pa3XxOoH.
»baHka JICK” AJl 3agbmkaBa cMeTKaTa Ha MHBECTUTOpA C TOPENOCOYEHHUTE CYMH, 3a KOETO MHBECTHTOPBT
cle/iBa MpeIBApUTEIHO Aa € Jai chriacue. [Ipu oTMsAHa Ha MOpBUYKaTa CHUIUTE C€ Bb3CTAHOBSBAT 110 CMETKATa
Ha KJIMEHTA.

Ilpuooouesane na osnoseme. Ilopbukara ce M3MbIHIBA 00MUYANHO 710 Kpasi Ha paOOTHUS JCH, CJICIBAIIl JCHS
Ha HEWHOTO MOj[aBaHe, HO HE MO-KbCHO OT 7 JHH OT JICHsI Ha MOAaBaHETO M, Ype3 3aBepsBaHe Ha MMOJACMETKATA 3a
(hMHAHCOBM MHCTPYMEHTH HAa WHBECTHTOpPAa KbM CMETKaTa Ha JucTpuOyrtopa B ,,IleHTpaneH nenozurap” AJl ¢
Oposi Ha 3aKyIeHUTEe JsI0Be. JJUCTpUOYTOPHT MPHU IbPBA B3MOXKHOCT, HO HE MO-KbCHO OT Kpas Ha MIbPBHS
paboTeH JieH, cienBail H3TbIHEHHETO Ha IOPbUYKATa, B 3aBUCHMOCT OT YTOBOPEHOTO C MHBECTHUTOPA:

A) mpenocTass Ha JTUIIETO, ITOJIAI0 TOPBYKATA, TOTBBPXK/ICHUE 32 U3ITBLIHCHUETO 1 Ha TPACH HOCUTEI WITH

b) nsnpaina Ha nuIeTo, moxano NopbyKaTa, MOTBBPKICHUE 3a H3TBIHCHHETO M HA XapTUEH HOCUTEIL.
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B cayyas mo 6. ,,A” MOTBBPKICHHE 32 MU3IIBIHCHUETO HA TOpPHhUKaTa MOXKE Ja OBJe MOIYICHO JTUIHO OT
WHBECTUTOPA WJIH YPE3 HETOB ITBJIHOMOIHHUK C HOTAPUAITHO 3aBEPCHO U3PUYHO ITHIIHOMOIIIHO BB BCEKH O(UC
Ha ,,banka JICK” A/, B ko#TO ce nuctpubyrtupar asuosere Ha Donna.

[Ipu 3amnamniane Ha JOMBIHUTEIIHU PAa3X0AU OT UHBECTUTOPA, TOTBBPKACHUETO 32 U3IIBIHCHHUE HA TOPBHUYKATA
ce HW3Mpalla Ha XapTUeH HOCHTEN chriacHo 0. ,,b” orT auctpuOyTopa mo momara Ha ajapec, MOCOYEH OT
HWHBECTUTODA.

B cnyuait Ha BpeMeHHO cripaHe Ha 00paTHOTO W3KYITyBaHE Ha JISUIOBE MOPHYKATA 32 MOKYIKA Ha JSJI0BE OT
®oHpa, MoaIeHa Cllel MOMEHTA Ha CIIFpaHe Ha 00paTHOTO M3KYITyBaHe, He MOJIeKH Ha U3IThIHEHUE, Thil KaTo
CBIJIACHO 3aKOHA TPH CIUpaHe Ha OOPaTHOTO M3KYIyBaHE CE MPEyCTAHOBSBA 3a CHIUS CPOK M M3aBAHETO
(mpomaxxbara) Ha msioBe (6oic. ,,Bpemenno cnupane na obpamnomo uskynysawe’). JIUCTpUOYTOPBHT
BBH3CTAHOBSIBA CyMHUTE Ha HHBECTUTOPHTE, TTOAATH IMOPHYKH 3a MOKYTIKA Ha JIAJI0BE, IO OaHKOBaTa UM CMETKa 110
Kpasi Ha pabOTHUS JIeH, CJIC/IBAIl JICHS Ha MOJaBaHe HA MOPBUYKHUTE. B TO3M ciydail MOKynKaTa Ha JSJIOBE CE
W3BBPINBA Ype3 TOJaBaHe HAa HOBA MOPBYKA CJie] Bh30OHOBSBAHE HAa OOPAaTHOTO M3KYIyBaHE HA JISJIOBE OT
donna.

2.2. O0paTHO M3KynyBaHe Ha AsiioBe 0T DoHaa
Ilooasane na nopvuxu 3a o6pamuo uskynyeaue 6 ogpuc na ,,banxa JICK” A/l

Ilo mpaBWJI0, MHBECTUTOPUTE MOTAaT BCEKU pabOTEH JIcH Jia MojaBaT MopbukH (M0 oOpaselr) 3a oOpaTHO
U3KyIyBaHe Ha cBouTe AsioBe Ha DoHpa B HAKOI oT opucure Ha ,,.banka JICK” AJl, B kouTo ce IucTpuOyTUpaT
nsutoBete Ha PoHA, B paMKHTE HA pabOTHOTO MM Bpeme, HO He To-KbcHO oT 17:00 u. [Topbukata 3a 0OpaTHO
N3KYITyBaHC Ha JAJI0BEC Tp}I6Ba Ja € C HOPMAaTHUBHO YCTAaHOBCHOTO MUHUMAJIHO CbAbPKAHUC U B CbOTBECTCTBUC C
MpaBwiiaTa Ha AUCTPHOYTOpA.

Heo6xonumo ycnoBue 3a 00paTHO W3KyIyBaHE Ha JSUIOBE € TE /1a Ca HAJIMYHU 10 KJIMEHTCKA IIOACMETKa Ha
uHBecTHTOpa TIpH ,,.banka JICK” A/l u na ca romHu 3a MpEexXBBPISHE -T.€., Ja He ca OJOKupaHHu B ,,lleHTpaneH
Henozutap” Al unu a ca GJIOKMpaHU Ha APYro OCHOBaHHE (AKO JISUIOBETE ca PETMCTPUPAHM IO KIHMEHTCKA
IMOJACMETKA IMPU MHBECTUIIMOHEH IMMOCPEIHUK WJIH I10 JIMYHA CMETKAa Ha MHBECTUTOPA B HeHTpaJ]HI/IH acno3surap, €
HCO6XOI[I/IMO Haﬁ-HaHpeI{ HWHBECTUTOPHT Ja HaApEAW NPEXBLHPIAHEC HA AAJIOBETE IO CBOA IMOACMETKA IIpU
Huctpubyrtopa). OcBeH TOBa, HHBECTUTOPBHT CJI€/IBa J]a UMa OTKpUTa cMeTKa B ,,banka JICK” AJl, mo kosTo 11e
ObJic MpeBekaaHa CTOMHOCTTa Ha OOpaTHO M3KYNEHUTE JsUioBe. [IpeXolHOTO HM3peueHHe MOXKE Ja He ce
npuiara Mo OTHOUIGHWE HAa HAKOM KaTeropud WHBECTUTOPH, KaTO HalpuMep NEHCHOHHH (OHIOBE, IO
OTHOILIIEHHE HA KOUTO Ca HAJUIIE CIIEHUaTHU U3UCKBAHUS OTHOCHO OTKPHBAHETO HA Pas3IUIallaTeSIHU CMETKHU B
KPEeIUTHA MHCTUTYLIUH, PA3IMYHH OT TEXHUTE ACNO3UTAPU WM IONEYUTENH, KAaTO B TO3H CIIy4al CTOWHOCTTA Ha
00paTHO U3KYITyBaHUTE ASJIOBE CE MPEBEKA HA MHBECTUTOPUTE C OAHKOB MPEBOJ. 32 OTKPUBAHE U 00CTYKBaHE
Ha ChOTBETHATa CMETKA CE 3aIlIallaT TaKCu ChIyiacHO Tapudara Ha ,,banka JICK” AJl. U3miamane croiiHocTTa
Ha 00paTHO W3KYIEHUTE AIIOBE B OpOIl HE ce JomycKa.

[lpn momaBaHe Ha MOPHYKH 3a OOpaTHO M3KyIyBaHe Ha jsuioBe OoT DOHJa MHBECTHUTOPUTE Clie/Ba Ja
OpPEICTABAT JIOKYMEHTH 3a HWICHTU(QUKAIMS W/ WIH TPEJCTABUTEIICTBO CHIVIACHO M3HMCKBAaHUATA Ha
NPUWIOKHMOTO 3aKOHOJATEICTBO M TMpaBWjara Ha JIuUCTpuOyTopa. AKO NpU TOJaBaHEe Ha NOpBYKATa
MHBECTUTOPBHT C€ MPEACTaBIsIBA OT ITBJIHOMOIIHHUK, IOCJIEOHUAT ClIeABAa Ja NPHIOKH KbM IMOpbUKaTa H
HOTapUaJIHO 3aBEPEHO IIBIHOMOLIHO (B OpPUTMHAJ WM HOTApHAIHO 3aBepeH npenwuc). [IbaHoMOImHOTO TpsaOBa
Jla ChAbPXKa MPEACTAaBUTEIHA BIACT 33 N3BBPIIBAHE HA PA3IIOPEIUTEITHH ASHCTBHUA ¢ JUHAHCOBU HHCTPYMEHTH.

Wudopmanust OTHOCHO JOKYMEHTHTE 32 WICHTH(OUKAIHS U TPECTaBUTEIICTBOTO MOXKE Jia ObJe IOTy4eHa OT
opucure Ha ,,banka JICK” AJl, B xouto ce muctpuOytupar jsuioBere Ha DoHnma (mocoueHn Ha MHTepHET
cTpanunata Ha ,,banka JJICK” AJl: www.dskbank.bg).

ITopbukn, moganenn 10 16:00 gaca Ha pabOTHUS JEH, C€ CUNUTAT MOJAJACHH B CHIUS TO3H JCH, a IOPHUKUTE,
nonanenu cien 16:00 yaca Ha paOOTHUS JIEH, CE CYMTAT MOAICHU Ha CIIeBAIIHs PaOOTEH JICH.

HHBecTUTOPHT MOKE J1a OTTETIH (OTMEHH) IOpPBYUKa 32 00paTHO U3KYyIyBaHe Ha AsioBe Ha DoHa BBB BCEKH
ot opucure Ha ,,banka JJCK” A/l, B kouTo ce nuctpuOytupar asuosere Ha PoHa, B paMKuTe HAa pabOTHOTO UM
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BpeMe, HO He Mo-KbCHO OoT 16:00 4. B JeHS Ha MoJaBaHETO ¥, a aKo IopbhyUKaTa € rmogaaena cien 16:00 4. — mo
16:00 4. Ha ciregBanus pabOTEH JICH.

Iooasane na nopvuku 3a o6pamno uskynysane na osnose on-line upes niamgpopmama na ,banka J|CK”

A/l 3a enekmponno éankupane (Ilooaeane na enekmponnu nopvuKu)

WuBectutopute - Qu3MYecKH JHla, KOUTO mon3BaT miardopmara Ha ,banka JJCK” AJl 3a eneKTpoHHO
OaHkMpaHe (Hapu4aHH T0-I0JTy 3a KpaTkocT ,,OH-JIaiiH HHBECTUTOPH ), MOTAT J1a MOJIaBaT eJICKTPOHHU MOPBUKU
3a 00paTHO M3KymyBaHe Ha JsuioBe Ha DoHIa, KaKTO W Ja MpoBepsBaT ON |iNe akTyalHOTO CHCTOSIHUE Ha
octaHanus OpoW [sI0Be, KOWUTO TPHUTEKABaT, M TIXHATAa CTOWHOCT KbM IIOCIE€THATa BB3MOXKHA IICHA.
HMHBecTUTOPUTE — FOPUINICCKH JINIIA HE MOTAT J1a M3MMo3BaT mardopmara Ha ,,banka JICK” A/l 3a enekTpoHHO
OaHKupaHe 3a 00paTHO U3KYIyBaHE Ha [IJI0BE, HO MOTAT Jia IPo/IaaT CBOUTE JsiloBe oOpaTHO Ha DoHma B odrc
Ha ,,banka JICK” AJl wim Ha TpeTH JuIa.

OO0muTe yCloBUs 3a TOJI3BAHE Ha YCIyruTe, NOCThIIHM upe3 miatdpopmara Ha ,banka JICK” A]l 3a
CJICKTPOHHO OaHKHMpaHe, KaKTO W JIpyra MoMoIHa MH(OpMAIUs ca JOCThIIHM HAa WHTCPHET CTpPaHMIATa Ha
,banka JICK” AJT (www.dskbank.bg).

WuBectuTopuTe cienBa Aa ca HasCHO, Y€ TOAABaHETO HA EJICKTPOHHH MOPBHYKUA U TOANMCBAHETO UM C
KBaTM(UITUPAH WU YCHBHPIICHCTBAH EIEKTPOHEH IMOAIKC € 00BBP3BAIIIO 3a TIX, 03 1a € He0OXOAMMO KaKBOTO
U Ja Owlio [ONBJIHUTENHO I[OJaBaHE WM YAOCTOBEpSBaHE Ha IOJAJACHM IOPBUKM HA XapTus, Karo
KBaJTM(DULUPAHUAT €JIEKTPOHEH HOAMHUC, C KOMTO ce MOANMCBAT MOPBUKUTE, CE CUUTA 33 CAMOPBYEH IOAIIUC T10
cunara Ha Permament (EC) Ne 910/2014, a yChBBPIIEHCTBAHUAT €IEKTPOHEH NOAMNHC (KAKBBTO MPEICTABIISABA
u3naaeHust ot ,,banka JICK” Al undpos ceprudukar) cwriacHo 3EJIEYY e ce cunra 3a caMOpBhUCH TOITUC
B OTHOHICHHUATA MCKIY CTPAHUTC, C KOCTO CTPAHUTE LIC CC ChITIACAT U3PHUYIHO, HOHHHCBaﬁKH J0roBopa noMexKay
cu. Axo e YTOBOpP€HO B KOHKPETHUA AOTOBOP C MHBCCTHUTOPA, CTPAHUTC MOrar aAa CUUTaT U O6I/IKHOB€HI/IH
eJeKTpoHeH noanuc no cMuchia Ha 3EJIEVY 3a camopbueH B OTHOLIEHUATA IOMEXKIY CH.

EnexrpoHHaTa mopbuka 3a 0OpaTHO W3KyIyBaHE Ha [SUIOBE, ChIbpiKallla HAW-MajKO 3aIbJDKUTEITHUTE
pexBu3uTH 1o wi. 65, an. 1 or Hapenba Ne 44, ce reHepupa aBTOMaTHYHO, KaTO MHBECTHUTOPBT CIlE/Ba J1a
HOITBJIHM CHOTBETHUTE MOJIETA B IOPBUKATA U /12 51 TOIIHILE 10 TOPEIIOCOUCHHS HAuuH.

On-1aiiH MHBECTUTOPHUTE MOTaT Jia MOJaBaT MOPBHUKU 32 00PaTHO U3KYIyBaHEe Ha AsI0Be 0T POHAA 0 BCIAKO
Bpeme. CreziBa a ce MMa MpesBUJ, Y€ MOPHUKUTE Ce CMATAT 3a MOAAJAECHU Ha ChOTBETHHS PabOTEH JIeH, aKo ca
nojanenu 1o 16:00 4. Ha To3u AeH. [Tlopwuky, monaaenu cuen 16:00 4. Ha choTBeTHHS pabOTEH JIEH, 1€ CE CYUTAT
3a T0/1a/IeHN Ha ciieBamys padboreH aeH. [loppukuy, nogaaeHn B HepaOOTEH JIeH, 1€ Ce CUUTAT 3a MOJAJCHU Ha
I'BPBHUA ClIeBaI paOoTeH JeH.

OH-naliH UHBECTHUTOP, MO/IAJ EIEKTPOHHA IMOPHYKA 32 00paTHO M3KYyIyBaHe Ha JsuioBe oT DoHIa, MOXe /1a
orreriiv (0OTMeHH) mopwukara A0 16:00 4. B geHs Ha rmomaBaHEToO M (aKO IMO/aBaHETO € B pabOTEH JIeH), a aKo
nopbukara ¢ momaneHa ciea 16:00 4. — go 16:00 4. Ha cnenBamus paboreH aeH. [lopbukaTa, MogajcHa B
HepaOoTeH JieH, MoXe Ja Ob/ie orTerieHa (otMeHeHa) 0 16:00 4. Ha mepBUs clenBaiy padoTeH JIeH.

C momaBaHeTO Ha €JICKTPOHHA MOPHYKA 32 00paTHO M3KyITyBaHe Ha JsuioBe Ha DoHaa ce cunta, ue OH-TaiH
WHBECTUTOPHT € IO IOPhUKaTa TUIHO U Y€ MTOTBBPIKIaBa aKTyaIHOCTTa Ha M3BECTHUTE Ha ,,banka JICK” AJ]
HETOBHU JIMYHU JaHHU M OOCTOATEICTBa OTHOCHO 3a€MaHE€ Ha BUCIIA IbpXKaBHA IITBKHOCT WM CBBP3aHOCT C
TaKWBa JIMIA ChIIIACHO 3aKOHA 33 MEPKUTE CPELy M3MMPAHETO HA MapHu. 3aTOBa MPH MPOMSIHA Ha JUIHUTE UM
JaHHW WM JApYTuTe OOCTOSATENCTBAa IO NPEAXOAHOTO u3peueHue, OH-IAliH HMHBECTHTOpPHUTE TpAOBa 1a
NpEeACTaBAT Npear MoJaBaHe Ha MOPBUKM 4pe3 miatdopmara Ha ,,banka JJCK” A/l 3a enekTpoHHO OaHKUpaHe
KOIIKE OT HOBHS CH TIOKYMEHT 3a CAaMOJIMYHOCT, CbOTBETHO HOBH WJIM aKTyaJIM3UpaHM JIEKJIapaluy, B HIKOH OT
oducute Ha ,,banka JICK” AJl, B KouTo ce AucTpudyTHpar Jsuiosere Ha PoHAa WK IO APYT HAYMH, YKa3aH OT
Huctpubyropa. [Ipean npencraBsHe Ha JOKYMEHTA 1O MPEIXOAHOTO U3PEUYCHNE U aKTyalu3upaHe Ha JTUIHUTE
UM JTaHHU U CTaTyC B elleKTpoHHaTa cuctemMa OH-JIIallH MHBECTUTOPHUTE HAMAT MPaBO Ja MOAAaBaT MOPHUKH 32
o0paTHO u3KymyBaHe Ha AsutoBe oT DoHaa upes miarhpopmara Ha ,,banka JICK” A/l 3a eeKTpOHHO OaHKHpaHE.
[Ipn Hen3mbIHEHNE Ha TOBA 3aabKeHHue OH-TallH MHBECTUTOPUTE HOCST OTTOBOPHOCT CHIVIACHO JEHCTBAIIOTO
3aKOHOJATEJICTBO, KaTo B IOIBIHEHHE MOXKE /1a UM Ob/ie OTHETa M Bb3MOXKHOCTTA 3a MOJI3BaHe Ha miatdopmara
Ha ,,banka JICK” A/l 3a enexTpoHHO OaHKMpaHe 3a MOKYyIKa U IpoJax0a Ha JsutoBe Ha (poHIOBE.
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On-naiiH gopmuTe Ha MOpHUYKaTa 32 0OpaTHO M3KyIyBaHE Ha sut0Be Ha POHIA W Ha MOTBBPIKIECHUETO 32
HEHHOTO WM3ITBIHEHHE ca JOCTBHIHHU Ipe3 Iutatdgopmara Ha ,banka JICK” AJ] 3a emekTpoHHO OaHKHpaHE.
WHBecTuTOpHTE MOTAT /1a OTydaT OPUTHHAIIHN €K3eMIUIIPH Ha TIOKyMEHTHUTE 110 PEIX0HOTO U3pEeueHHE BHB
Bceku oduc Ha ,,banka JICK” A/, B koliTo ce nucTpuOyTupar asuiose Ha DoHpa.

Jlecumumen mumynap na nopvukama. Ilpurexaren Ha JSJIOBETE U JCTHTHMEH TUTYJISIP Ha MOpPBHYKATa 3a
00paTHO M3KYITyBaHE € JIMIIETO, BIIUCAHO KaTO TaKoBa B peructpute Ha LlenTpanuus nenozutap u Ha banka JICK,
OCBEH aKO JIPYTro cjeBa OT 3aKOHA MM OT OpadeH J0roBop, 3a YUETO ChAbpkaHue JJUcTpHOYTOPHT € yBEIOMEH.

Ilena na oo6pamno uskynysane. JICK Xopuzont 2030 u3kyiyBa oOpaTHO CBOUTE JISLTOBE IO TICHA HA 00paTHO
U3KYyIlyBaHe, paBHA HA HETHATa CTOMHOCT Ha akTHBHTe Ha POHIA Ha eauH Jsul. J[sumoBeTe ce u3KymmyBaT 0OpaTHO
ot ®oHJa 110 [IeHa Ha 00PaTHO M3KyIlyBaHe 3a paOOTHHUS JeH, CIIC/IBAIIl JICHs Ha M0/IaBaHe Ha IOPBUKATa.

Takcu, nauucnasanu om oucmpudoymopa. l1py Bp3narane Ha TUCTpUOYIMATA Ha AsutoBe HAa DOHA Ha TPETO
JUIIE, TUCTPUOYTOPHT HAMA MPABO Jla HAYKCIISBA 32 CMETKA Ha MHBECTHTOPA TAKCH IIPU 00PaTHO U3KYITyBaHE Ha
nsmoBe Ha Donja.

JHonvanumennu pazxoou. ToBa ca pa3xoJuTe 3a W3JaBaHEe U M3IpalllaHe Mo MOIIaTa Ha yI0CTOBEPEHHUE OT
»LleHTpanen neno3utap” AJl 3a mpuTexaBaHWUTE JIAI0BE, aKO TaKOBA € MIOUCKAHO OT MHBECTHUTOPA, KaKTO U 3a
U3IIpallaHe I0 TomlaTa Ha MOTBBPXKIEHHE 3a M3MBIHEHHE Ha IMOpPBHYKATa, aKO HHBECTUTOPHT € 3asiBELI
MOJTy4aBaHETO MY IO TO3W HA4WH. Te3W JOMBIHWTENHH pPa3XoIyd He ce BKIIOYBAT B IIEHATa 3a OOpaTHO
M3KYITyBaHE W C€ 3alUlaliaT OTACNHO OT WHBECTHTOpa Ha AUCTpHOyTOpa chriacHO Tapudara Mmy. AxKo
WHBECTUTOPHT € 3asBHJI, Y€ JKelae /1a MOJ3Ba JOMBIHUTEITHUTE YCIYTH, HO HE € 3aIUIaThi JOIMBIHUTEITHUTE
pa3xoau 3a TAX, TOBa HE € Ipedka 3a HU3IbJIIHEHHE Ha MOpbykaTa, HO HMHBECTUTOPHT HAMA Ja MOIY4H
JOTBTHUTEITHUTE YCIYTH, 32 KOUTO HE € 3aIllIaThIL.

Munumanna cmoiinocm Ha ROpPvUKA 3a 0OpamHomo u3Kynyeane. MuHuMaaHaTa CTOWHOCT Ha MOPbHUKa 3a
obpatHo m3KyIyBaHe Ha jsuioBe Ha DoHma mo enHa caenka € 500 (meTcToTuH) JieBa. AKO CTOMHOCTTa Ha
MIPUTEKABAHUTE OT MHBECTUTOPA AsUTOBE € To-Manka oT 500 (MmeTcToTHH) JieBa, TOH MOKe J1a TH MPoaie 0OpaTHO
Ha @oHa ¢ enHa nopbuka. ChIo Taka, ako ciiell U3IbJIHEHNE Ha MOPBUKa 32 00paTHO M3KYIyBaHE OCTATBKBT
OT JIAJIOBE Ha WHBECTHTOpa OW OWi Ha croiHOCT mo-manka ot 500 (meTcroTuH) JieBa, MOphUYKaTa 3a 00paTHO
M3KyIyBaHe cieaBa Aa Oble nojajieHa 3a BCHUKY MPUTEKaBaHU OT HHBECTUTOPA JISJIOBE.

Pazmep (cmoithocm) na oopamunomo uskynyeane. Omnpepens ce Mo eAuH oT ciiequute 2 HauwHa: (1)
Bapuanm 1 —,bpoii gsanose”; unu (2) Bapuanm 2 — ,,CTOWHOCT Ha MOpbUYKaTa” B JIEBa.

[Mpu Bapuanm 1 B nen T WHBECTUTOPHT 3asiBsiBa Opost JsIIOBE, KOMTO *kelae Ja npoaaae obparHo. C men
Cria3BaHe Ha M3MCKBAHETO 32 MHHUMAaITHA CTOWHOCT Ha MOphUYKaTa 3a 00paTHO M3KyIyBaHe, CTOHHOCTTA Ha TO3U
Opoii psuoBe, ymHoxkeH 1o 90% oT 1ieHaTa Ha 00paTHO M3KYITyBaHe, onpeaeneHa 3a jeH T-1 (6 pabomuu ouu,
m.e. pabomunust Oen npedu OeHsi Ha nodasaHe Ha NOpvYKama), ciensa na € He mo-majiako ot 500 (mercToTrH)
aeBa. B meificTBUTENIHOCT, MOPBUKATA 1€ Ce M3ITBIHK KAaTO 3asABEHUST OpOH JsUIOBE ce€ YMHOXKaBa I10 [IeHaTa 3a
00paTHO U3KYITyBaHe 3a padOTHUS JIeH, CIIEBAIIl ACHS Ha I0JjaBaHe Ha MOPBYKaTA.

IIpu Bapuanm 2 vHBECTUTOPBT 3a5BABA CyMa, KOSITO KeJlae Ja MOIYYH B Pe3yJITaT Ha 00paTHOTO U3KYITyBaHe.
C nen cma3BaHe Ha M3WCKBAHETO 332 MUHHMMAaJHA CTOMHOCT Ha MOpBHYKATa 3a OOpaTHO M3KYITyBaHE Ta3HW Cyma
cresiBa 1a e He mo-maiika ot 500 (mercrotH) eBa. BposT ns10Be, KOUTO HHBECTUTOPBT PEATTHO MPOIaBa B TO3H
CITydJaii, ce Ompezesns, KaTo 3asBeHaTa 3a MOJlydaBaHe cyMa ce pas3/ieis Ha I[eHaTa 3a 00paTHO M3KYITyBaHe 3a
paboTHuUs AeH, clieABall JeHs Ha MMo/1aBaHe Ha MOPhUKaTa, KaTo C€ W3BBPIIBA 3aKPBIJISIBAHE KbM HO-TOISIMOTO
YHCII0, U3YUCIIEHO JIO YETBBPTHA 3HAK CIEN AECETUYHATA 3aeTasl.

Heooxo0um opoii 0anoee 3a 06pamuo usKynysamne

Mpu Bapuanm 1 (,,bpoit nsnoBe”) KbM MOMEHTa Ha IOJaBaHE Ha MOPBYKATa 33 OOPAaTHO HM3KYIyBaHE
WHBECTUTOPBT CIIEJBa /1a IPUTEKaBa HEOOX0UMUS OpOi TOAHM 3a MIPEXBBHPIISHE JAsUTOBE. IHBECTUTOPBT MOXKE
Jla Ipe/isiBY 32 00paTHO U3KYIyBaHE BCUYKM MJIM YacT OT IPUTEKABaHUTE OT HEro AsJI0oBe (npu cnaszeane u Ha
20penoco4eHOmo U3UCKEAHEe OMHOCHO MUHUMAAHA CIMOUHOCH HA 00PAMHOMO U3KYNy6ane), HO BCHUKH Js5JI0BE —
npe/MeT Ha MopbhyuKaTa 3a 00paTHO M3KYIyBaHe, ciie/jBa Jia ObJaT TOJIHU 32 MPEXBBPISHE, KATO B MPOTUBEH
cllydail mopbuKaTa HsMa Jia ce U3IIBJIHU H300110.
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IIpu Bapuanm 2 (,,Jloppuka 3a cTOWHOCT) KbM MOMEHTA Ha IO/IaBaHE HA TIOPHhUKATAa HHBECTUTOPHT CIICBA
Jla IPUTEKaBa TOJHU 3a MPEXBBPIISHE JSUTOBE, YHSITO CTOHHOCT TPU 00paTHO M3KYIyBaHe, H3UUCIieHa Ha Oa3a
90% ot neHata Ha 00paTHO M3KYITyBaHE Ha JISJI, OTIpe/ieNieHa 3a JieH T-1, mokpuBa 3asBeHaTa 3a H3IlIaliane CyMa.
Bceuuku nsoBe 10 MPeIxoHOTO M3PEUYCHHE CIIE/Ba Ja ¢a TOJHU 3a NMPEXBBPIISIHE, KaTO B MPOTUBEH CIydYai
MophYKATa HAMA JIa CE U3ITBIHH U3001110.

Ilnawane na yenama 3a oopamno uskynenume o0anoge. lloppuka 3a 00paTHO M3KYIyBaHE Ha JSUIOBE CeE
U3ITBJIHSABA OOWYAWHO 70 Kpas Ha pabOTHUS JICH, CJeBall JCHs Ha MMOJAaBaHETO ¥, HO HE MO-KbCHO OT 10 qHM
CJIe]l TI0/IaBaHe Ha MOPBHUKaTa, KaTO IBIDKUMATa CyMa Cpelry oOpaTHO M3KYIEHHTE JISJI0BE CE MpeBeXkIa Ha
nHBecTHTOpa 1o cMeTkaTa My B banka JICK B To3m cpok. Cymara 1o cienka 3a 00paTHO W3KYITyBaHE Ha JIJI0BE
ce HaMaJsiBa ChC CYMHUTE 32 MOMMBIHUTETHH Pa3Xxo/Ir, aKO UMa TaKhBa.

Ilpexevpnane na odpamuo uzkyneHume 0saioee. B mbpBus pabOTeH JCH, CIeBAIl JICHS Ha MOJaBaHe Ha
MophYKaTa 3a 00PaTHO M3KYITyBaHE, HO HE TO-KbCHO OT 10 JHM cjen mojaBaHe Ha MOPhUKATa, MOJICMETKATA 3a
(hMHAHCOBM MHCTPYMEHTH Ha MHBECTHTOpPA KbM CMETKaTa Ha nuctpuOyrtopa B ,lleHtpanen nenosurap” A/l ce
3agbibkaBa ¢ Oposs Ha 00OpaTHO H3KyHeHuTe [suioBe. JucTpuOyTOpBT TpemocTaBs NOTBBbPXKIACHHE 32
U3ITBIHCHUETO Ha MOpBhYKATa B CPOKA U 10 pejia, OMKMCAHU HO-TOpe B ,, [Ipudobusane na osnoseme”.

3. BpeMeHHO ciupaHe HA 00PATHOTO M3KYNyBaHe

o pemenne Ha YIpaBisBalIOTO JPY>KECTBO MOXKE BPEMEHHO J1a ObJe CIIPSHO 0OpaTHOTO M3KYIyBaHE Ha
nstnoBe Ha PoHA, CaMO B U3KIIOYUTENIHU CIIy4Yad, aKo 0OCTOSATEICTBAaTa IO HajlaraT ¥ CIIUPaHeTO € OINPaBIaHO
C OrJieJl Ha MHTEPECUTE Ha MIPUTESKATEIUTE Ha JsUI0BE, BKIIOUYUTEIHO B CIICAHUTE CIIy4au:

1. KoraTo Ha peryiupaH mazap, Ha Koito moBeue oT 20 Ha cTo OT akTuBUTEe Ha DOHAA ce KOTHpAT WU
TBHPryBaT, CKJIIIOYBAHETO Ha CACJKHU € INPEKPAaTeHO, COPSHO WIN € MOUIOKEHO Ha OTPaHUYCHMS — 3a CPOKa Ha
CIHMPAHETO, WM OTPAHUYABAHETO;

2. KoraTo He Morar Jia ObJaT OllCHEH! MPaBWIIHO aKTUBUTE WM macuBuTe HAa DoHAa WM YTpaBisBamoTo
JPYKECTBO HE MOXKeE Jla Ce pa3nopex/a ¢ akTuBure Ha DoHa, 0e3 a yBpeau MHTEPEeCUTe Ha MPUTEKaTeIUTe Ha
JUI0BE — 33 CPOK JIOKATO TPae HEBb3MOXKHOCTTA;

3. IIpu B3eMaHe Ha pelleHue 3a MpeKpaTsBaHe WK IpeoOpasyBaHe upe3 CIMBaHe, BIMBaHE, Pa3eisiHe WIN
otnensiHe Ha PoHpa npu yenosuara u 1o pena Ha 3AKUCIAIIKU — 3a cpok 0T MOMEHTa Ha B3€MaHe Ha peleHe
3a mpeKpaTsBaHe WK npeodpaszyBane Ha DoHzA 10 MPUKIIIOUYBAHE HA MPOLEAypaTa;

4. B ciydail Ha pa3BajisiHE Ha JoroBopa c Jlemosuraps nopaayd BUHOBHO HETOBO IOBEJCHHE, OTHEMAHE Ha
JMILEH3a My 3a JCHHOCT WM HajaraHe Ha JPYTd OTpaHUyYeHHs Ha JEHHOCTTa My, KOMTO MPAaBAT HEBBH3MOXKHO
M3ITBIHEHNETO Ha 33bJDKEHUSITa My 110 JOTOBOpA 32 JEMO3UTAPHU YCIYTH WM MOTAaT JIa YBPEIAT HHTEPECUTe
Ha MPUTEXKATENUTE Ha JsutoBe Ha PoHAa — 32 MUHUMAITHHAS HEOOXOJUM CPOK, HO HE IToBeYe OT 2 Mecela.

YnpaisiBaoTo JIpyKeCTBO, Ype3 OBJACTEHHS OT HEro TUCTPHOYTOp, He3abaBHO criHpa mpojaxdara Ha
JISUTOBE B CIIy4ail, 4e BpPEMEHHO € MPeyCcTaHOBEHO 00paTHOTO U3KYyIyBaHe Ha JsuioBe Ha DoHa. B Te3u cnydan
MIPEeKpaTsABaHETO Ha MyOIMYHOTO TpeJIaraHe € 3a CPOKa Ha BPEMEHHOTO CHHpaHe Ha 0OpaTHOTO M3KYITyBaHE,
CHOTBETHO 3a TMEPHUO/a, C KOWTO € yIBIDKEH CPOKHT Ha BPEMEHHOTO CIIMpPaHE Ha OOpaTHOTO M3KYIyBaHE Ha
JISLITOBE.

HOp’L‘lKI/ITe, nogaJac€HHU CJICH IMOCJICAHOTO 00sBsSIBAHE HA OCHaTa Ha O6paTHO H3KYITyBaHC MPEANW HavdajlHaTa
JaTa Ha CpOKa Ha BpEMCHHOTO CITMpaHE, HC CC U3IIbJIHABAT. praBJ’IHBaHIOTO APYKECTBO Bb3CTAHOBSBA CYMUTC
Ha MTHBECTUTOPUTE, ITOJAJIU IMTOPHUKH 3a IMOKYIIKA Ha JAJI0BE, 110 0OaHKOBaTa UM CMETKa 0 Kpas Ha pa6OTHI/I$I JCH,
cjeaBail a1cHA, B KOMWTO € B3ETO PEUICHUEC 3a CIIMPaHC HA EMUTHUPAHETO HA AAJIOBE.

YpaBnsBamioTo APYKECTBO yBEAOMSIBA 3a CIIMPAHETO HA 00OpaTHOTO M3KymyBaHe Komwucusra, KakTo U
Jeno3utapst 10 kpas Ha paOOTHHUS J€H, a IPUTEKATEIUTE HA JSUIOBE - YPE3 ONOBECTSBAHE Ha PELICHUETO 3a
cnupaHe Ha 00paTHOTO U3KYITyBaHe:

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

+ Ha MHTEepHeT cTpaHUIaTa Ha YTIPaBIIsSBaLIOTO JPYKECTBO.

B cityuaii 4e ce Hanara yabpibkaBaHe Ha CpOKa HAa BpDEMEHHOTO CIIUpaHe Ha 00paTHOTO U3KYITyBaHE Ha JSIIOBE,
YrpapisBaioTo JpykecTBO yBenoMsiBa Komucusita u Jlerno3uraps He Mo-KbCHO OT 7 JHU NPEId U3TUIAHETO HA
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IBPBOHAYATHO OMpEIeNIeHUs] CPOK. AKO CPOKBT Ha CIUPAHETO € MO-KPaThK OT CeAeM IHH, BKIIOUHUTEIHO B
ClIy4aWTe, KOraTo OoOpaTHOTO M3KyIyBaHE € OWJIO CIPSHO IMOpaall TEeXHUYECKH NMPUYMHU, YTIPaBISABAIIOTO
JIPY’KECTBO M3BBHPIINBA YBEIOMIICHHUATA TIO MPEIXOAHOTO M3PEUYCHHE N0 Kpas Ha pabOTHHA JEeH, MPeaxOxKIaam]
JlaTara, Ha KOSATO € TPOBao a ObJie MOAHOBEHO 00PaTHOTO U3KYITyBaHe.

OO0paTHOTO U3KYyIyBaHE ce Bb30OHOBSBA OT YIPABISABAILOTO APYKECTBO C U3TUUAHETO HA CPOKA, OTIPeIesieH
B PEIICHHUETO 3a CIIUPaHe Ha 00pPaTHOTO M3KYIyBaHe, ChOTBETHO B PEIICHUETO 32 YAbJDKaBaHE CPOKA Ha CITUpaHE
Ha 00paTHOTO M3KyMyBaHE. YBEJAOMSIBAHETO 32 Bh300HOBSBAaHE C€ M3BBHPIIBA MO PEZad, MOCOYEH MO-TOpe 3a
yBeJIOMsIBaHE OTHOCHO CHHMpaHe Ha OOpaTHOTO M3KymyBaHe. EMHCHOHHAaTa CTOMHOCT M IeHaTta Ha OOpaTHO
M3KYITyBaHEe Clie]] Bb30OHOBABaHE Ha 0OPaTHOTO M3KyIyBaHE TPsOBa /a ObAAT OOSBEHU B JCHS, IIPEIX0XKIAII
BB300HOBsIBaHETO. CIIeBAIIOTO OIpeaeisaHe M oOsBsIBaHE Ha €eMHUCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO
M3KYITyBaHE Ce U3BBPIIBA B THUTE U 110 00K pen, nocodeHu B [IpocrexTa.

4. PermepaHn masapu, Ha KOUTO Ca NMPUETH 3a THProBUs AAJ0OBETE HA ®donga

K®M nararta Ha Hactosimust [Ipocniekt YmpaBisBamoTo ApyKeCTBO HE Bb3HAMEPSBA J1a HCKa MPHEMaHe Ha
nsnosete Ha @oHAa 3a Teproeus Ha BB wu Ha Apyr peryiaupad nasap.

S. IlpexBbpJisiHe HA Aslii0oBe HA DoHa

[Topaan BB3MOKHOCTTA 3a IMOCTOSHHO OOpaTHO H3KyIyBaHe Ha sutoBeTe Ha (DOHAA, 3HAYCHHETO Ha
BB3MOKHOCTTA 32 MPEXBBHPIISHE Ha JJIOBETE HE € ChinecTBeHo. MHBecTuropute BhB DOHIA, KOMTO BCE MaK
JKeJasAT Jla MpoJasaT CBOUTE JSJIOBE HAa TPETO JIWIIE, & HE JIa TH MPEASBAT 32 00paTHO M3KYIyBaHE OT CaMHs
®oHp, cnensa na 3Hasr, ye mznanenure ot JICK Xopusont 2030 nsmoBe ce mpexBbpiAT CBOOOJHO, Oe3
OrpaHUYCHUA U YCJIIOBUs, HO IIPU CIIa3BaHEC HAa OTHOCUMUTC HOPMAaTHBHU pa3HOpeI{6I/I.

Crenku ¢ asutoBe Ha @oHIa MOraT J1a C€ U3BBPILBAT MPAKO MEKAY CTPAHUTE — IIPOJaBay U KyIyBad, KaTo 3a
MPEXBBPJISTHETO Ha JSUIOBETE TOCPEICTBOM perucrpanus B ,,lleHrpanen nenosurap” A/l ciaenBa za ce moja3par
YCIYTUTE Ha WHBECTHIIMOHEH MOCpPeNHUK. VHBECTUTOpUTE cielBa Ja MMaT MPEABHI, Ye MO OTHOIICHHE Ha
C/IEJIKH, CKJIFOUCHU HE TPU YCJIOBHSITA HA OOPAaTHO M3KYIMyBaHE Ha JIAIOBE, JaHBUHHUTE MpedepeHinu (6.
Pasoen ,, Jlanvuen pescum”) He ce npunarar. [Ipu napeHue W Hacie/sBaHE Ha JSUTOBE ClIEBA Jia Ce MOJI3BAT
YCIYTUTE HA WHBECTHUIIMOHEH MOCPETHUK — PETHCTPAIMOHEH areHT 3a OCBHIICCTBSIBAHE HA PErHCTPAlMATa Ha
MPEXBBPISTHETO Ha JsiioBeTe B ,,llenTpanen nemosutap” A/l

[IpexBBpAsSHETO HA JIOBETE NMa JEHCTBUE OT MOMEHTA Ha perucrpanusira B ,,llenrpanen nenosutap” A/l

V1. VYIIPABJIEHUE HA JACK XOPHU3OHT 2030. JAEIIO3UTAP.
JAUCTPUBYTOP HA JAJIOBETE. OAUTOP HA ®OHIA

Karo nammonanen morosopeH ¢onn, JJCK Xopuzontr 2030 He e ropuauyecKo JHUIIC M HAMa OpraHH Ha
yrpasierre. QOHIBT ce OPraHU3UpPa U YIIPaBIsABa OT Y IPaBIABAIIO IpYyx)ecTBo ,,/JICK Ynpasnenue Ha aktuu”
AJl, 3a KoeTo TMOCIemHOTO TmpuTekaBa paspemenne oT Komwucusra. OCHOBHUTE BBIPOCH OTHOCHO
CHINECTBYBaHETO, (PYHKIIMOHHpPAHETO M TpekpaTsBaHeTo Ha @doHma, WMYIMECTBOTO My U IpaBarta Ha
MIPUTEXKATEIUTE Ha JSUIOBE OT Hero ce ompenensar ¢ [IpaBunata vHa MoHIA, KOUTO cE€ MPUEMAT U U3MEHSAT OT
YpaBnsBamioTo JpyKecTBo.

CeritacHo [IpaBunara Ha @onna, YpaBIsBaioTo IpyKecTBo ynpasisea DoH/a, KaTo B3eMa HEOOXOMMHTE
pellleHus1, CBbP3aHK C Heroparta opraHu3saius, QyHKIMOHUPAaHEe W NpeKpaTsaBaHe. Te3u pelieHus ce B3eMaT OT
YipaButeaHusi ChbBET Ha YIIPABIIABAIIOTO APYKECTBO, & B CIIyYanuTe MPEABUICHN B HETOBHS YCTaB PELICHHUITA
ce onoOpsBaT ot Herous Hag3zopen chBet. [IpemiokeHnsaTa OTHOCHO HHBECTHpaHe Ha akTuBuTe Ha dDoHmA ce
JlaBaT OT MHBECTUIIMOHHUTE KOHCYJITAHTH Ha YTIPaBJSBAILIOTO APYKECTBO B ChOTBETCTBUE ¢ MHBECTUIIMOHHHUTE
[eJIH, CTpaTeTusaTa u orpannueHusTa Ha @onya. Pemmennsra, cBbp3aHu ¢ TEKYIIOTO ONEPATUBHO YIPaBICHHUE HA
®doHma, ce B3eMaT CHBMECTHO OT |JIaBHHSI W3MBIHUTENCH TUPEKTOp ¥ V3IIBIHUTENHUS ITUPEKTOp Ha
YpaBnsBamioTo IpyKecTBo.
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®DOHABT CE TIPECTABIISABA TIPS/ TPETH JIUIIA OT Y IPaBJIIBAIIOTO IPYKECTBO UYPE3 HETOBUTE MPEICTABIISIBAIIIH.

1. YnpasasiBaio Apy:KecTBO

YmpasnsBamioro apyxectso ,,JJICK Vmpasnenne ma aktuBu” AJl e ydpeneHo (BIHCaHO B THPTOBCKHUS
peructbp) Ha 22.12.2004 T., mpuTekaBa JUIEH3 32 W3BHPIIBaHE Ha JEWHOCT KAaTO YIPABISABAIIO JPYKECTBO,
u3nageH Ha ocHoBanue Pemenne Ne 862 — V]I ot 15.12.2004 1. u Pemrenne Ne 523 — V]I ot 17.08.2005 r. Ha
K®H. ,,/ICK Ynpasnenue Ha aktuBn” A/l nMa cemanmine u aapec Ha ynpasienue B rp. Codwus, p-H Obopwuire,
yi1. ,,MockoBcka” Ne 19; Bimcano e B Thproeekus peructbp Ha CI'C mo ¢.ja. Ne 13978/2004 r., mapt. Ne 89471,
toM 1140, ctp. 98, mpeperucTpupaHo € B THPrOBCKUSL PErHCThP KbM AreHnuara mno BnucBaHusita ¢ EMK
131349104; uma tenedon: (02) 930 10 00, enexrponeH anpec (email): office@dskam.bg u UnTepueT crpanuna
(web-site): https://dskam.bg/. YnparnsBaiioTo apyXecTBO € ydpeaeHo 3a HeorpaHuueH CpoK. OCHOBHUST
kanutan Ha ,,JICK Ynpasnenue Ha aktuu” AJl, KOWTO € 3ammcaH ¥ U3L10 BHECEH, € B pa3Mep Ha 1 000 000 s.
YnpaBisgBanioTo IpyKECTBO € YCTaHOBeHO B PemyOnmka Bbiarapus, KosTo € W abpaBara 1Mo MpoM3XoJ Ha
®oHma. YpaBisBamoTo APYKECTBO UMa JByCTeNeHHa (popma Ha ynpaBieHne: Y npaBureneH u HagzopeH chBer.

1.1. YneHoBe Ha YIIPABUTEJHUSA CbBET
YOpaBUTETHUAT CHBET HA Y IPaBJISABAILIOTO APYKECTBO CE€ ChbCTOU OT TPUMAa WICHOBE:

1. ITerko KpbcTeB KpbeTeB - pencenaten Ha YIPaBUTETHHS CHBET U IIaBEH M3ITBJIHATENEH AUPEKTOP Ha
YnpasisiBaioTo APYKECTBO.

OcHognu Oetinocmu, uzgvpusanu u3ewvh ,,/J[CK Ynpaenenue na akmueu” A/[ — anen Ha HanzopHus chBeT Ha
VnpasnsaBamo apyxectBo ,,OTII Kanuran” AJl — VkpaiiHa; wieH Ha YmnpaButennus cbBeT Ha DoHaa 3a
KOMIIEHCHpaHe Ha HHBECTUTOPUTE.

2. JImmutsp XpucroB ToHuyeB — uineH Ha YTNpaBUTENHHUS CHBET W U3MBIHUTENIECH IUPEKTOpP HA
YnpaBnsBamoTo ApYyKECTBO.

OcHosHu Oetinocmu, uzgvpuisanu uzevh ,,JICK Ynpaenenue na akmusu” AJ] — r-H ToHYEB HE M3BBHPIIBA
JISMHOCT U3BbH YNPABISBAILIOTO APYKECTBO.

3. CerociaaB CnacoB Be1nHoB — uiieH Ha YTIpaBUTEITHHSI ChBET Ha YTIPaBIISBAIIOTO JIPYKECTBO.
OcHosHu Oetinocmu, uzevpuieanu uzewvh ,,J{ICK Ynpaenenue na axmueu” AJ] — HadamHUK Ha YTpaBiIcHUE
,,| Tobaman nazapu” B ,,banka JICK” AJl, unen na Ynpasurenuus ceeet Ha [IOK ,,JICK-Ponuna™ A/l.

1.2. Ynenose Ha Hag3opuus cbBer
HanzopHusT cbBeT Ha YIIPABISIBAILIOTO JAPYIKECTBO CE ChbCTOU OT YETUPHUMA YICHOBE:

1. Ivopa NmBan Enep — npencenaren Ha Hap3opHus chBeT Ha YTIpaBIsSBAIIOTO APY>KECTBO.
Ocnoguu Oetinocmu, uzevpuiganu uzevh ,,JICK Ynpasnenue na axmuseu” AJ[ — THaBeH W3ITBIHUTEICH
JIUPEKTOP U WIEH Ha YnpaBurenHus cbBeT Ha ,,OTII ®onng menumxmbHT” JITA., YHrapus.

2. bossn ®uwinnos CreoB — 3amMecTHHK -mpeicenaren Ha Haa3opHus cbBeT Ha YTpaBisABaIIOTO
TIPYKECTBO.

OcHosHu Oetinocmu, uszsvpuieanu u3ewvh ,, /[CK Ynpasnenue na akmusu” AJ[ — 9ieH Ha YTIpaBUTESITHAS CHBET,
M3neiHATENEH TUPEKTOP U phKoBoauTeN Ha Hanpasnenue ,,KopmoparueHo 6ankupane” B ,,banka JJICK” A/Jl.

3. I'a6op Pazexam — wieH Ha Hag3opHus chbBeT Ha YIPaBIsABaIIOTO APYKECTBO.
Ocnosnu devinocmu, uzevpuieanu u3ewvt ,,/{CK Ynpaenenue na akmusu” AJ] — Hauanauk otnen ,Ilazapu” B
OTII bank, YHrapus.

1.3. AkiuoHepu Ha YnpasJjisiBalloTo APYKeCTBO

Ax1uoHepu B YrpasisBaiioTo Apyxectso ca OTII ®@oux MenumxmbaT JITa., Yarapus, cbe 75% u ,,banka
JACK” Al ¢ 25% u ot xanuTana Ha YTIpaBiIsiBallOTO JPYXKecTBO. Ha HacTosImus eTan akiMOHEpUTE UMaT He
CaMoO KaluTaJOBO y4acTUe B YTPABISBAIIOTO JIPYKECTBO, HO Ca M MPSKO aHTKUPAHU C PA3BUTHETO H yCIexa
Ha HEToBaTa JACHHOCT Ype3 MPEI0OCTaBsIHE Ha HOY Xay, OITUT, TEXHUYECKa U APYyTa MOKpera.
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OTII ®@onx MennaxMbHT Jlumuten, Yurapus (,OTII ®M”) e akIMOHEPHO HEIMyOJIMIHO IPYKECTBO,
BQJIM/IHO YYPEJICHO U CHIIECTBYBAIO CHIIACHO 3aKOHOJATENICTBOTO Ha PemyOnuka YHrapus, ¢ peructpupan
aapec: H-1134 bynamema, yn. ,Bamu” Ne 33, ¢ mpeameT Ha JEHHOCT: JEWHOCT C IEHHW KHIDKA — areHT,
yInpasjieHue Ha GOHI0BE, MHBECTHIIMOHHA KOHCYITaHTcKa neitHocT (Paspernenune Ne PSZAF 111/100.015-6/2003
T.), BIIUCaHO B THPTOBCKUS PerUCcThp Ha bynanemenckus rpaacku cba no aeno Ne 01-10-043959.

w»banka JICK” A/l uma cenanuiie u aapec Ha ynpasienue rp. Codusi, paiion ,,000puie”, yi. ,,MockoBcka”
Ne 19. ,,banka JICK” A/l e Biucana B Teproeckust peructsp Ha CI'C mo ¢pupmeno nemno Ne 756/1999 r., mapt. Ne
875, Tom 16, cTp. 22, mpeperucTpupaHa B THPTOBCKHUSA PETUCTBP KbM ATEHIHATA 1Mo BrnmcBaHusaTa ¢ EMK
121830616, mpurexaBa pa3pelicHHe 1a U3BBPIIBA JEHHOCT KaTO HHBECTHUIIMOHEH ITOCPEIHUK CHIIIaCHO OOTIIHS
M JureH3 3a OamkoBa meifHocT (3amoBen Ha Ympasutenss Ha BHB Ne PJ122-0882/26.09.02 u Ne PJ122-
2251/16.11.2009) u Ilpotokon ma KIIK®b Ne 58/18.10.2000 r., EUK 121830616; UnatepHeTr cTpanuma (web-
site): www.dskbank.bg.

1.4. Jlpyru ajJTepHATHBHM HMHBECTHUMOHHH (OHIOBEe WJIH KOJEKTUBHU HHBECTHIHOHHH
CXeMH, YIIPABJISBAHM OT YNPABJISBALIOTO APYKECTBO

KbM MoMeHTa Ha akTyanu3upaHe Ha [Ipocniekta YrparisBamoTo APYKECTBO yIpaBisiBa OIIe JSHHOCTTa Ha
15 unBectunnonnu Gouaa — 12 oT TAX ca KoJiekTuBHU nHBecTHUIIMOHHY cxemu: 1D ,,JICK Cranaapt”, 1D ,,JICK
bananc”, 1® ,,JICK Pactex”, 1® ,,JICK I'nobanuu 3ammrau kommnanuu”, J1d ,,JICK Eepo Aktus”, 1® ,,JICK
Crabmaoct — EBponeiicku akmun”, 1 ,,JICK Crabumnoct — EBponeiicku akmum 2”7, 1® ,,JICK Crabumaoct —
Esponeiicku akunu 37, 1D ,,ICK Crabunnoct — Hemcku akumn”, 1D ,,JICK Koncepsatusen ¢hounn”, D ,,JICK
I'mo6aman kommannn” u P ,,JICK Jlnnamuka”, a Tpu ca HannoHamHU nHBeCcTUIMOHHH Qonmose: HIAD ,.JICK-
OTII Ilpemuym Mukc”, HI® ,,JICK Crabumunoct — Eppomneiicku akmmm 4” u HAD ,,JICK CrabumHocT —
EBpomneiicku aknuu 5.

1.5. Ynpasiaenue n pynknuonupane Ha JJICK Xopuzont 2030

ynpaBJ’IfIBaH_IOTO APYXKECTBO, YICHOBETC Ha HCTOBUTC YIIPABUTCIHWU W KOHTPOJHHU OpraHd, U
WHBCCTULIMOHHUTC KOHCYJITAHTU Ca JJIBXKHU Ja ,Z[efICTBaT B Haﬁ-,[[OGpHH HUHTCPEC Ha BCUYKHU NPHUTCIKATCIIN HA
JAJIOBC BBB q)OHI[a, KaTO CC€ PbKOBOAAT CaMO OT TO3U MHTCPEC IPHU YIPABJICHUCTO HAa (I)OH,Z[a.

YnpasisiBaloTo APYKECTBO € JUTKHKHO Ja yrpaBiisiBa JeiiHocTTa Ha oHa, KaTo U3BbpIIBa HAOUpaHe Ha
MapuyvHU CPEZCTBa Upe3 MyOInYHO mpejsiaraHe Ha JsuioBe (mpojaxkoa Ha asutoBe Ha DoHa), MHBECTUPaHE Ha
HaOpaHWTE MAPUYHU CPEJCTBA BHB (DMHAHCOBH MHCTPYMEHTH U IPYTH JTUKBUAHN (HUHAHCOBU aKTUBHU U OOPATHO
u3KkynyBaHe Ha jqsutoBe Ha Donpa. [IpogaxbaTta 1 00paTHOTO U3KyIMyBaHe Ha JsuioBe oT DoHJa ce U3BBPIIBAT
OT AMCTPUOYTOpP, HA KOHTO YIIPaBIsBAIIOTO APY>KECTBO € JAENIETHpao Ta3H JEWHOCT IO cHujaTta Ha JOTOBOpP,
CKJIIOUEH MEXIY YTPaBIsSBaILOTO APY>KECTBO U AUCTPUOYyTOpA.

OyHKIUKUTE Ha YTIPaBISBAILOTO APY’KECTBO 110 MHBECTHPAaHE HAa HAOpaHUTE MapUyHHU CPEICTBA BKIIOUBAT
aHaJM3 Ha ra3zapa Ha (UHAHCOBH MHCTPYMEHTH, GopMUpaHe Ha MOopTdein oT prHAHCOBH HHCTPYMEHTH U JPYTH
JTUKBUIHU ()MHAHCOBU aKTUBH, pEBU3Ms Ha GopMupaHus noptdein u oleHKka Ha HeroBaTa edekTuBHOCT. [Ipu
OCBIIIECTBSIBAHE Ha JEWHOCTTa CH YTIPABISBAIIOTO JPYKECTBO (OPMUPA WHBECTUIIMOHHU DPEIICHUS W TH
W3IBIHIBA WM JiaBa HApEXKJAHHS 32 TSIXHOTO W3NBIHEHHUE HA YIIBIHOMOIIEHHUTE OT HEro WHBECTHIIMOHHH
MTOCPEIHUIIN TIPH CIIa3BaHe Ha M3UCKBaHUATA Ha wi. 87, an. 2 ot 3JAKNC/IIKH.

[Ipu npogax6ata 1 00paTHOTO U3KYIyBaHE Ha IJI0OBE Y IPaBIsABAILOTO ApyxecTBo n3uucisiBa HCA Ha enuH
JsUI, eMHUCHOHHATa CTOMHOCT M LieHaTa Ha oOpaTHO M3KyIyBaHe Ha JsuioBere Ha DOHAa MOJ KOHTpoJa Ha
Henosuraps (6orc. ,, Ynpasnenue na JJCK Xopusonm 2030: [enosumap’), BOOM CUETOBOJICTBOTO, MOIABPKA U
ChXpaHsIBa OTYETHOCTTAa M M3IIBJIHSIBA BCUYKH IPYTd MOAOOHU 3aIbJDKEHHUS. YHPaBIABALIOTO APYKECTBO
yIpaBIisiBa ISTIOCTHATA MapKeTHHroBa jaedHocT Ha DoHJa W momabpka WHPOPMAIUS 32 HEro Ha CBOATA
cTpanunna B WHTepHET. YNpaBIsSBalIOTO JAPYXKECTBO HM3BHPIIBA W BCHYKU JIPYyTrd JEWHOCTH, KOUTO ca
HEOOXOJIUMH BbB BPb3Ka ChC 3aKOHOCHOOPa3HOTO (GYHKIIMOHUpAHE U MpekpaTsiBane Ha DoHa.

[Tpu ochiecTBIBaHE HA TOPETIOCOYCHUTE DYHKIIMK Y IPABISBAIIOTO JPYKECTBO B3eMa PEIICHUS 110 BCUYKH
BBIIPOCH, CBBP3aHM C OPTaHU3alUATa, JEHHOCTTA U peKpaTsBaHeTo Ha POH/a, BKIIFOUUTENHO:
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¢ B3eMa pelICHHEe 3a W3MEHEHHWe W aombiiBaHe Ha [IpaBuiata ma ®Ponma, Ha IlpaBuiara 3a OIlCHKAa Ha
noptdeiina, [IpaBunara 3a ymnpasiieHne Ha prUcKa U JPYTHA BhTPEUTHH aKTOBE, KAKTO M OTHOCHO aKTyaJM3upaHe
Ha To3u [IpocrexT;

¢ CKJIFOYBa, KOHTPOJIMPA HU3MBIHCHUETO, TIPEKPATABA M pa3Bais JOoroBopute ¢ Jlemosuraps, 1TucTpubyTopa
Ha JSJI0BETE M WHBECTUIMOHHHUTE MOCPEAHUIIM, H3MBJIHABAIIM HHBECTHUIIMOHHUTE HAPEXKIAHUS OTHOCHO
yIpaBICHUETO Ha opTdeitna Ha DoHpa;

¢ n36upa 1 0CBOOOKaBa PErUCTpUpaHUTe 0uTOpH Ha DoHa;

¢ W3roTBs roauniHus GuHaHcoB oT4eT Ha DoHMA U TO TpUeMa cie] 3aBepKa OT U30pPAHHUTE PETHCTPUPAHU
OJIUTOPH;

+¢ BCEKH pabOTEH JIeH ONpeIess HeTHaTa CTOMHOCT Ha aktuBuTe Ha ®onna, HCA Ha equH as1, eMUCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHEe HAa HETOBUTE JSIIOBE;

+“* B3eMa pEIICHHUs 32 BPEMEHHO CIMpaHe/Bh300HOBIBaHE HA OOPATHOTO M3KYIyBaHE W 3a yab/KaBaHEe Ha
CpOKa Ha BpEMEHHOTO CITUpaHe Ha 0OpaTHOTO W3KYIyBaHE;

% B3eMa peIlCHHE 3a CKIIF0YBAHE Ha JOTOBOP 3a 3aeM;

¢ ompeens AUPEKTOP 3a BPH3KU ¢ HHBECTUTOPUTE BHB DOH/A;

+* B3eMa pelIeHUs] OTHOCHO MpeoOpa3yBaHe U npekpatsiBane Ha DonHja,

¢ n30Hpa TUKBUIATOP/M NIPU HACTHIIBAHE HA OCHOBAHUE 3a MpekpaTsBane Ha DouHa.

YnpaBisBaioTo APYKECTBO MOXKE TI0 CHJIaTa Ha CKITIOUEH JOTOBOP Ja JeJIerupa Ha TPEeTo Juie QyHKIHNA U
nedctBud mo wi. 86, an. 1 u an. 2, 7. 1 u 4 3AKUCAIIKY npu cnazBaHe Ha M3UCKBAaHUATA HA ACHCTBAILIOTO
3akoHogarencTBo. KeMm marara Ha Hactosimust IIpocnekT YnpaBisBamoTo ApyKEeCTBO € CKIIFOUMIIO JOTOBOP 3a
JucTpuOyLus Ha asuoBetre Ha PoHza ¢ TpeTo June — ,.banka JJCK” AJl, no cunara Ha KOHTO € Jenerupano Ha
bankara ¢yHKUMM M IEHCTBUS, CBBp3aHM C Ipoxaxbara W oOpaTHOTO W3KyIyBaHe Ha JsutoBe Ha DoHpa.
YpaBisBamioTo IpyxKecTBo € CKIFUnio ¢ ,,banka JICK” A/l u cmopazymMeHne 3a KOMIUDIEKCHO OOCITy>KBaHE 3a
UT ycnyru.

NuBectunmonnu KoHCynTaHTH Ha DoHIAa U CIYy)KUTETH B OTHEN ,, YNpaBjieHue Ha noptdeiinu” ca Scen
UYapnapos VBanoB u Auren EMuinoB AHremnos.

Scen BaHOB € MarucTsp 1o ,,OuHaHcKH” OT YHHUBEPCUTETA 32 HAIIMOHAIHO U CBETOBHO CTOMAHCTBO, Ip.
Codous. [Ipemunan e npes peauia KBaMUKaIMOHHN POTPaMH OTHOCHO KallMTAJIOBH Ma3apy U yIpaBICHUE Ha
aKTUBH U MEHWIKMBHT. [Ipurexasa cepruduxar Ne 265-1MK/ 13.12.2007 r. 3a npuroOMTO MpaBo 3a U3BbPIIBAHE
Ha JIEHHOCT KaTO WHBECTUIIMOHEH KOHCynTaHT, u3najneH oT K®H, a mpe3 centemBpu 2011 r. mpumobusa u
kBayudukanus ot Macruryra 3a ceprudunmpanu ¢punancosn ananuzaropu (CFA Institute). 3amousa pabora B
VYmpasnasamoro gpyxectso npe3 2007 r.

AHresn AHrenoB NpUTexaBa MarucTbpcka CTereH no ,,OuHaHCcOB MEHUIKMBHT ® 0T CTOMaHCcKa akaaeMus ,, /1.
A. lenos”, rp. Ceumos. Ot 2009 . e cepruduumnpan ®unancor puck MmeauKbp (FRM) ot GARP, a ot 2014
r. e ceprudunmpan uHBeCTUIMOHEH KOHCYATaHT oT KOH (ceptudukar Ne 389-MK/ 10.01.2014 r.). Anren
Amnrenos crasa yact ot ekuna Ha Y| ,,JICK Ynpasnenue na akrusn” AJl nipes stayapu 2013 .

Bceku 0T MHBECTUITMOHHUTE KOHCYJITAaHTH UMa CIIEAHUTE (DYHKIIMH U OTTOBOPHOCTH, CBBP3aHHU C JICHHOCTTA
Ha ®oHpa:

1. M3roTes npeyiokeHue 3a THBECTUIMOHHA cTpaTerus Ha DoHa;

2. JlaBa mpeiokeHus 3a GopMmupaHe W yrpaslieHue (IpecTpyKTypupaHe) Ha moptdeiina or (huHAHCOBU
WHCTPYMEHTH W/WIH TIapH, 32 ONpelelisiHe Ha BUJAA W CTPYKTypaTa Ha aKTUBHUTE W pa3Mepa Ha OTACTHHUTE
WHBECTUIIMYA Ha TPUHITAIIA HA paslpelelicHHe Ha PUCKAa W B CHOTBETCTBHE C IEJUTE HAa WHBECTHUIIMOHHATA
JIEWHOCT W MOJINTHKA, CTpaTeTust U orpanndeHus Ha DoHpa;

3. AHajnu3upa KamnWTaJOBUs I[a3ap, BKJIIOYMUTEIIHO IPOy4YBa IICHHWTE KHIKA W JAPYrd (UHAHCOBU
WHCTPYMEHTH 110 BHJl, EMUTCHT M OTPachll Ha MKOHOMHKATa, ChbOMpa M 0000IIaBa HHGOPMAIUS OTHOCHO
CTOWHOCTTA W JIMKBUJIHOCTTA Ha ()MHAHCOBUTE MHCTPYMEHTH, KAKTO W U3TOTBS IMPOTHO3H OTHOCHO JTWHAMHKATA
Ha IICHUTE Ha ChOTBETHUTE (DMHAHCOBH WHCTPYMEHTH;

4. OnensiBa cToiiHOCTTa Ha akTUBUTE HA DOHIa chriacHO npaBuiaTta Ha QoHJa;

5. Cnenu nukBuaHocTtTa Ha DOHAA, CBHIVIACHO H3HUCKBAHUATA Ha MNPUIOKHUMOTO 3aKOHOAATEICTBO U
IIpaBunaTa 3a moaIbpKaHe M yIIpaBicHUE Ha TUKBUAHOCTTA HAa DoH/a;

6. JIpyru GyHKIIUHM U OTTOBOPHOCTH, CBBp3aHU ¢ jeiiHocTTa Ha DoHa.

39



Ilpocnexm 3a nybauyno npednazane Ha Osiioge Ha
HayuoHanen 00206oper ond ,, JICK Xopuzoum 2030

Ortnen ,,YrpasiieHHe HAa pucka” Ha YTPaBisiBallOTO JIPYKECTBO HMa CIIeTHUTE QYHKIIMUA U OTTOBOPHOCTH,
CBbp3aHu ¢ JerHocTTa Ha DoHpa:

1. Pa3pabotBa u mpuiara cucremara 3a ynpasJeHne Ha pucka Ha DoHpa,

2. V3mbnHsABa IpaBUiaTa ¥ MPOLELypUTE IO YIIPaBICHUE HA PUCKa;

3. I'apanTHpa CHOTBETCTBHETO C 0J00peHaTa BBTpEIIHA CHCTEMa 3a OrpaHnvyaBaHe Ha pucka Ha DoHpxa,
BKJIIOUHTEITHO C HOPMAaTUBHOOIIPEEICHUTE TUMUTH 32 CTOMHOCTTA Ha 00I1aTa PUCKOBA EKCIIO3MIINS U PUCKa Ha
HacpellHaTa CTpaHa;

4. I3BppiiBa exxeTHEBHA ITPOBEPKA Ha OIIEHKATa Ha JIEPUBAaTUBHUTE (PMHAHCOBH MHCTPYMEHTH, TPUTEKABAHH
ot ®oHna;

5. M3BbpiiBa OLIEHKA, KOHTPOJI U MIEPUOJUYEH TIPETIIe]] Ha:

5.1. agexBaTHOCTTa ¥ e()eKTUBHOCTTA HAa BHTPEUTHUTE IPaBUJia 3a yIpaBlieHHe Ha prucka Ha DoHna;

5.2. cTeneHTa Ha clia3BaHe Ha MpaBWJIaTa 3a YIPaBJIEHHE HA PUCKA;

5.3. agexBaTHOCTTa M €(EKTUBHOCTTa HAa MEPKHTE, NPEANPHUETH 3a OTCTpAHSIBAHE HA HENOCTaTHUUTE B
Ipolieca Ha yIIpaBJIeHHUE Ha PHUCKa.

6. Cneny TMKBUIHOCTTA U MHBECTUIIMOHHUTE OrpaHrucHus Ha DoHMa;

7. VI3BBpIIBa Ha CTPEC TECTOBE HA OCHOBHUTE Ma3apHHU PUCKOBE M Ha JINKBUIHOCTTA Ha opTdeiina Ha Ponpa;

8. lpyru pyHKIHM ¥ OTTOBOPHOCTH, CBBP3aHM ¢ AeitHocTTa Ha DoHa.

OTtaen ,,ChoTBeTcTBHE” Ha YTPaBIABAIOTO JIPYKECTBO HMMa CIETHUTE (YHKIMH W OTTOBOPHOCTH,
CBBp3aHHU ¢ AciiHocTTa HAa DoHpa:

1. OcbuiecTBsiBa BBTPEUICH KOHTPOJI 32 3aKOHOCHOOPA3HOTO W MPAaBHIHO OCHLIECTBSBAHE HA MpeaMeTa Ha
neitHoct Ha Y/]I;

2. IlpenocTaBs ChbBETH M NOJNOMAara JIMLATa, OTTOBOPHHU 3a M3BBPIIBAHUTE OT APY>KECTBOTO YCIYTH U
JNEHHOCTH, C L] TapaHTUPaHE Ha OCBLIECTBABAHETO UM B CHOTBETCTBUE ¢ M3UCKBaHusTa Ha 3JKUC/IIIKH,
3II®U u akTOBETE MO NPUIATAHETO UM;

3. lpyru pyHKIHM ¥ OTTOBOPHOCTH, CBBP3aHM ¢ AeiHocTTa Ha DoHa.

Otnen ,,CueroBoacTBO” Ha YIPaBISABAIIOTO APYKECTBO WMMa CIEAHUTE (YHKIMH U OTTOBOPHOCTH,
CBBp3aHHU ¢ AcitHocTTa HAa DoHpa:

1. BoneHne Ha TEKyIIO CYETOBOJACTBO C OTpa3sBaHE HAa BCUYKH NMPOMEHU NPU OTUHTAHE CHCTOSHHETO Ha
aKTUBHTE M MACHBUTE, IPUXOAUTE U pazxoante Ha DoHfa;

2. N3roTBsiHe M ChXpaHEHHE HA (PUHAHCOBH OTYETH, CIIPABKH M APYra OTYETHOCT, CBHP3aHU C BOAEHOTO
c4eToBOCcTBO Ha PoHA;

3. OneHsBa cTOMHOCTTA Ha ITacuBuTe HAa DOHAA;

4. lpyru ()yHKIMU U OTTOBOPHOCTH, CBBP3aHU C JAeiHocTTa Ha PoHpa.

Otnen ,,bek oduc” Ha YnpasisaBamoTo Jpy>KECTBO UMa cieTHUTE (YHKIIMKA U OTTOBOPHOCTH, CBBHP3aHU C
JerHocTTa Ha PoHpa:

1. O6paboTBa JOKyMEHTAlUSATA IO W3MBIHCHHE HA WHBECTUIIMOHHUTE pellleHHus (HapeKIaHus) NpH
yIpaBJIEHUETO HAa HHBECTULIMOHHHUS opTdeitn Ha DoHna;

2. VI3BbplIBaHe Ha ONEPATUBHHUTE ACHCTBUS, CBBP3aHH C aAMUHUCTpaunusaTa Ha AsioBere Ha PoHAa, B T.U.
00paboTka Ha HH(opMaMsATa IPH U3AABAHETO U 00PATHOTO U3KYITyBaHE Ha HETOBUTE JISIIOBE;

3. UsroTssiHe, BOAEHE U ChbXpaHEHHE HA THEBHHUIM, OTYETH, CIIPaBKU M MH(OpMAaNus, CBbP3aHU KaKTO C
aJIMUHUCTpUpaHeTo Ha (uHaHcoBuTe akTUBU Ha DoHIA, TaKa M CHC CACIKUTE IO U3JaBaHETO U OOPATHOTO
U3KyIyBaHe Ha Js10Be Ha PoHAY;

4. Tlpuemane W wu3NpallaHe HA IOTBHPXKIACHHS, YBEIOMJIICHHS OT/I0 HHBECTULMOHHU IOCPEIHUIIH,
»Llenrpaien nenozurtap” A/l, deno3uraps u Juctpudyropa Ha DoHpa;

5. lpyru ¢yHKUIMH ¥ OTTOBOPHOCTH, CBBP3aHU ¢ AelHOCTTa Ha PoHAa.

1.6. [ToamTHKA 32 Bb3HATPAXKIEHUATA HA YIIPABJISIBALLOTO APYKECTBO

YmpaBnsBamoro JIpykecTBo € mpueno W mnpwiara lloamTtuka 3a ompenensHe W M3IUIAllaHE Ha
BB3HATPAXKICHUATA, KOATO 00XBala BCHYKH (OPMU Ha BB3HATPAXKICHUS, KATO 3aIUIaTH W JAPYTH (pUHAHCOBH
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W/WITA MaTepUaTHU CTHMYJH, BKJIIOUUTETHO O0Jard, CBBbP3aHW C JOOPOBOJHO TMEHCHOHHO W/HIU 3JIPaBHO
OCHTYpSIBaHE, 3a CJIeIHUTE KAaTeTOPHH ITePCOHAIT:

1. cayXuTEenuTe HA PHKOBOJHY THKHOCTH;

2. CIy’)KUTETUTE, YUATO IEUHOCT € CBbp3aHa ¢ TOeMaHe Ha PUCKOBE;

3. CIYKUTEIUTE, U3IIBIIHABAIIN KOHTPOJHU (DYHKIIUH;

4. BCUUKH APYTH CIYKUTENH, YAUTO BH3HATPAKIICHUS Ca ChbU3MEPUMU C BH3HATPAXKICHUSATA HA CITY>KUTEIU
mo T. 1 u 2 u unuTo npoeCHoHaATHN AEHHOCTH OKa3BaT CHIIECTBEHO BIUSHUC BBPXY PUCKOBUS MPOQPHI HA
YpaBnsBamoTo JAPYKECTBO M BBPXY PHCKOBHS TNPOQII Ha YOPAaBISBAHUTE OT HETO KOJEKTUBHU
WHBECTHIIHOHHH CXEMH.

[NonmTHKaTa 3a onpenensHe U M3IUIaNlaHe Ha Bb3HATPAXKICHNATAa ChOTBETCTBA HA MPUHIMIIATE 33 Pa3yMHO U
e(eKTUBHO yNpaBJeHHE HA PUCKA U TO HAChPYaBa, KATO HE MOOIIPSBA IIOEMAaHETO HAa PHCKOBE, KOUTO HE ca
Ccb0oOpa3eHn ¢ PUCKOBHUTE MPOQMIN, ycTaBa, MpaBUiaTa WK YUYpPEOUTEITHUTE JOKYMEHTH Ha yNpaBlsBaHUTE
KOJICKTUBHM WHBECTUIMOHHHM cxeMu. llonmnThkara e cpboOpaseHa ¢ OumsHec cTpaTerusita Ha Y/, memmure,
HICHHOCTUTC U MHTCPCCUTC Ha YIPABIIABAIIOTO APYKECTBO M HA YINPABIIABAHUTC KOJICKTUBHU WHBCCTULIMOHHUN
CXCMHU WJIM Ha MHBECTUTOPUTC B TAX. ITonmutHukara ce npuiara mMpu Cria3BaHe Ha M3MCKBaHHATa 3a MCPKU 3a
n30sTBaHe KOH(INKT Ha MHTEPECH.

[MonuTrKata 3a OmpejelsHe W H3IUTAIAHE HA BB3HATPAKACHUATA B YTPABISIBAIIOTO IPYKECTBO €
nyOnaukyBaHa Ha VIHTepHET cTpaHuiiata Ha YmpasisBamoro apyxectBo (https:/dskam.bg/), B pyopukarta ,,3a
Hac”/ ,,JJOKyMEeHTH”. YIpaBIABaIlOTO APY’KECTBO JEKJIAapupa, 4e MpHU MOUCKBAHE OT MHBECTUTOp, IE MY
npenocraBu Oe3IaTHo Komue Ha [ToMMTHKATa 3a OTpeIeNsiHE U U3IUIAIaHe HA Bh3HATPAXKICHHUATA Ha XapTUCH
HOCHTEIL.

Ot aktuBuTe HAa ®oHNA HIMa Aa ce M3IUIAIAT 0] HUKaKBa (opMa Bb3HArPaKICHUS, CTHMYJIH U O0JIard Ha
CIIY’KUTEIUTE HA YIIPaBIsBALIOTO APYKECTBO.

2. leno3utap

YpapisBanioro JApyx)ecTBo ¢ uzbpano 3a Jlemosutap Ha ®donna ,,Anmani bank bwirapus” AJll, EUK
128001319.

3anbmkeHusITa HA Jleno3uTaps ChIrilacHO JOrOBOpa BKITIOYBAT:

1. Jla cpxpansiBa Bcuuku akTuBH Ha DOHJIA U 2 OTKpHE HEOOXOIMMUTE KIMEHTCKU TIOJICMETKH KbM CBOSITa
cMmeTka B ,llentpanen nemosurap” AJl 3a pasznuuHHTE BHAOBE O€3HANMYHM (DMHAHCOBM HWHCTPYMEHTH; J1a
ChXpaHsBa YyKJAeCTpaHHUTE (PMHAHCOBU MHCTPYMEHTH Ha DOHA UITH YAOCTOBEPUTEITHH IOKYMEHTH 32 TaKHBa
NPY YyXKJIECTPaHHA JEMIO3UTapHAa MHCTUTYIMS TIPH ClIa3BaHe HA M3UCKBAHMATA 32 JIeJIErMpaHe Ha (YyHKIUU Ha
TpeTo murie cbriacHo wi. 37a 3JKUCATIKH,;

2. la mpuema napuyHu cpenctBa Ha POHA U Jja ChXpaHsBa ChIIUTE MO peJia U MpH yCIIOBUATa HA T. 3 U 4;

3. Ha ocobuiecTBsiBa HaOdII0O€HNE HAa MapUYHUTE MOoTolM Ha DOHMA, BKIIOUUTEIHO /1a CIEIU Jajl BCHUYKU
TUTAIIAHWS, U3BBPIIEHH OT MHBECTUTOPUTE WJIH OT TSAXHO MME H 32 TSIXHA CMETKa IPH 3aIMCBAHETO Ha JISJI0BE Ha
®DoHa, ca IONIyYeHH U 1A BCUYKY Mapu4yHU cpeacTBa Ha DoHga ca 0C4eTOBOIEHH MO0 CMETKH, KOUTO:

a) ca OTKpUTH Ha UMeTo Ha DOH/a WM HAa UIMETO Ha YTIPaBJISBAIIOTO APYKECTBO, IEUCTBAIIIO OT HMETO U 32
cMmeTka Ha DoHza, UM Ha UMeTo Ha Jleno3uTaps, IeicTBall OT UIMETO U 3a cMeTka Ha DoHua;

0) ca OTKpUTH B IIeHTpaJiHA O0aHKa, OaHKa, JTUICH3UpaHa 10 pella Ha 3aKoHa 32 KPEIUTHUTE WHCTHUTYIIHH,
0aHKa, TUIICH3UPaHa B Ibp)KaBa WieHKa, WM OaHKa, MOJy4yHiia pa3pelieHue B TpeTa AbpiKaBa, u

B) Ce yIpaBisBaT MPH Clia3BaHe Ha T. 4.

4. Jleno3uTtapAr ynpasisiBa HapuuHUTE cpeacTBa Ha DoHa, KaTo:

4.1. nogabpxKa OTYETHOCT U BOAM CMETKUTE 110 HAYMH, KOWTO MO3BOJISIBA BbB BCEKU €IUH MOMEHT HEe3a0aBHO
Jla ce pasrpaHWvarT Ibp)KaHuTe akTHBH Ha POHAA OT aKTUBUTE, TBPKAHHM 3a JIPYT KIWEHT, KaKTO WU OT
cOOCTBEHUTE aKTHBH Ha Jlero3uraps;

4.2. monabpKa OTYETHOCT M BOJIM CMETKUTE 110 HAYMH, KOWTO OCUTYPsIBA TAXHATA TOUYHOCT;

4.3. ochlIecTBsABa peloBHA MPOBEPKA 33 CHOTBETCTBHE MEXKAY CMETKHUTE, KOUTO BOAAT YTPaBISBAIIOTO
npyxecTBo u Jleno3urapsr 3a aktuBute Ha @oHIA, a B CIy4anTe Ha JielleTupane Ha QYHKIUHA HA TPETH JIUIIA 110
yi. 37a 3AKUCHIIKU — u cbc cMETKUTE, KOUTO BOAU TPETOTO JIMIIE;
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4.4, mpenmprueMa HEOOXOIWMHTE MEPKH, 3a Ja OCHUTYpH, Y€ BCHUYKH MMapudHH cpenctBa Ha DoHa,
JETI03UpaHy MIPH TPETO JIUIIE, MOTaT J1a ObJAT SICHO pa3rpaHUYCeHU OT MAPUYHHUTE CpeCcTBa Ha Jlermo3uraps u Ha
TOBA TPETO JIUIIE YPE3 NHANBHUYATHN CMETKHU HA TUTYJIIPUTE, BOJEHHU OT TPETOTO JIMIIE, UIIH YpE3 EKBUBAIECHTHU
MEpPKH, KOUTO MOCTUTAT CHIOTO PABHUIIIE HA 3aIINTA;

4.5. mpeanpuemMa HeOOXOAUMHUTE MEPKH, 33 a OCUTYPH, Y€ TApUIHHUTE cpeicTBa Ha DOHA IO CMETKUTE MPH
nune o 1. 3, 0. ,,0” ce ABpXKAT M0 MHAUBHTyaTHa CMETKA WITH 110 CMETKH OTJIJTHO OT BCHUKU CMETKH 3a IbpKaHe
Ha MapUYHM CPEJCTBA Ha JIMLETO, HA YHETO UME Ce ChXpaHsIBaT akTuBUTE Ha PoHAa; AKO NapUIHU CMETKH ca
OTKpUTH Ha MMeTo Ha Jlemo3uTtaps, AeWcTBail oT MMeTO M 3a cMeTka Ha doHpa, Mo TE3U CMETKU He ce
0CYETOBOSIBAT APUYHHUTE CPEICTBA HA JIUIIE 110 T. 3, 0. ,,0” 1 cOOCTBEHUTE MapUYHM CpeAcTBa Ha Jleno3uTapsi.

4.6. BpBEX/1a MTOIXOAIIA OPTaHU3AIMS U PEATpHeMa HEOOXOTUMHUTE NEHCTBH 3a CBEXIaHEe 10 MUHUMYM
Ha pHCKa OT 3aryba WM OT HaMaJsIBAHETO MM B pe3yJTaT Ha 3J0ynorpeda, m3Mama, JIOMIO YIpaBieHHE,
HETPaBIIIHO BOJCHE M ChbXpaHEHHE Ha OTYETHOCT, BKIIOUHUTEIHO PH HEOPEKHO MOBECHNE.

5. Jla cexpansBa ¢puHaHcOBUTE HHCTpyMeHTH Ha DoHna, kaTo Jleno3urapsr:

5.1. cpxpaHsiBa BCUYKH Oe3HATNYHU ()MHAHCOBU WHCTPYMEHTH, KOUTO CE BIIMCBAT IO CMETKA 3a (PMHAHCOBU
WHCTPYMEHTH, OTKpPHUTA U BoJieHa OT Jlerno3uraps, U BCHYKH JIpyTru (PMHAHCOBH MHCTPYMEHTH, KOUTO MOTaT Ja
Obaat ¢pusnuecku npeganeHu Ha Jemosurapst (GUHAHCOBH HHCTPYMEHTH IO/ IIOTIEYUTEIICTBO);

5.2. TapaHTHpa, Y€ BCUYKH OC3HATWYHN (PMHAHCOBM WHCTPYMEHTH C€ BIHCBAT IO CMETKa 3a (PMHAHCOBHU
WHCTPYMEHTH, OTKpUTA U BoJieHa OT [lemo3nuTaps mpu cra3BaHe Ha M3MCKBAHUATA HA T. 3, IO OTAEITHH CMETKH,
OTKPUTH Ha UMETO Ha YTPaBJIABAIIOTO APY>KECTBO, ASHCTBAIIO OT UMETO U 3a cMeTka Ha PoHfa, M0 HAYMH,
KOMTO MO3BOJISIBA BHB BCEKH €IMH MOMEHT Jia ObAaT naAeHTHQUIIMpaHH KaTo (GUHAHCOBU MHCTpYMeHTH Ha DoHna
WM OTKPUTH TUPEKTHO Ha nMeTo Ha DoHna.

6. Ilo oTHOIIEHNE HA JPYTUTE aKTUBH, Pa3IMYHU OT T€3U MO T. 5, [leno3utapsT ce 3aabKkaBa aa:

6.1. mpoBepsiBa coocTBeHOCTTa HA DOHIA BHPXY TE3M aKTUBH, KATO YCTaHOBSBA Nanu DOHIBT € COOCTBEHHUK
B3 OCHOBA Ha MH(OPMAIIHS WIH JOKYMEHTH, IIPEIOCTABEHN OT Y IPaBJISABAIIOTO JPYKECTBO, M BH3 OCHOBA Ha
JIPYTH JOKa3aTeICTBa, aKO MMa TaKWBa MPEIOCTABEHH OT TPETH JINIIA;

6.2. IOJIbPIKa U aKTyaJIM3Hpa PETUCTHP Ha TE3U aKTHBH, 32 KOUTO CE € YBEPHJI, 4e ca cOOCTBeHOCT Ha DoHa.

7. Jla monara qpinKUMaTa rprka Ha 100bp ThProBell IPU H3ITBIHEHNE Ha 33bJDKEHHUATA CH, /12 OCHIIECTBSIBA
3aIBJDKEHUSTA CH YECTHO, CIIPaBEINBO, MPO(ECHOHAIHO, HE3aBHCUMO U €IUHCTBEHO B MHTEepec Ha DoHa 1 Ha
MIpUTEXKATETUTE Ha Jis1oBe OT DOH/IA, BKIIFOUUTEITHO KaTo:

7.1. ce pasmopexa c TOBepeHuTe My akTUBY Ha DOHJIa caMO TI0 H3PUYHO ITMCMEHO HapeKIaHe Ha 3aKOHHHUTE
MIPEJICTAaBUTENN Ha YTIPABISBAIIOTO JPYXKECTBO, BIMCAHU B THPTrOBCKUS PETUCTHP WM U3PUYHO OBJIACTEHO OT
TSX JIUIE C HOTAPHAIHO 3aBEPEHO MTbIHOMOIIHO;

7.2. ce oT4YMTa €KEMECEYHO 32 MOBEPCHUTE MY aKTHBH, BKIIOUUTEIHO MAPUYHU CPEJICTBA U (DUHAHCOBH
WHCTPYMEHTH M 3a M3BBPIICHHUTE OMNEpalui C TAX Ipex YTpPaBisBallOTO IPY>KECTBO, BKIIOYUTEIHO KaTo
MIPEIOCTaBs IThJIEH OIMC Ha akTUBUTE Ha DOH/A, B CPOK A0 5-TO YHCIIO HA CIIEABAIIUS MECEII.

7.3. ocurypsiBa u3faBanero (mpoaaxodara), 0OpaTHOTO U3KYITyBaHE U 00€3CHIIBaHETO Ha JsioBere Ha DoHa
B cpoTBeTCTBHE chC 3AKNUCIIIKU n akroBeTe o npuiaranero My, [Ipocnekra u [IpaBuaTa 3a oneHka;

7.4. KOHTpOJIMpa U3YHUCIIBAHETO HA eMHCHOHHATA CTOWHOCT U IleHaTa Ha 00paTHO M3KYITyBaHE Ha JISJIOBETE
Ha @oHJa Ja ce M3BBHPIIBA OT CTpaHa Ha YTPaBIABAIIOTO APYXKeCTBO B choTBeTcTBHE Cche 3IKMCIATIKU,
aKTOBETE MO MpuiaraHeTo My, IlpaBunara mo wi. 173, an. 3 or 3AKWCAIIKU, IMpocnekra u IlpaBuiara 3a
OIIEHKa Ha aKTuBUTE Ha DOHAA.

7.5. ocurypsiBa chbOMpaHeTO W U3MOJI3BaHeTo Ha npuxoaute Ha Dona na 06/ B ChOTBETCTBHE ChC 3aKOHA U
[IpaBwiara va ®onma no wi. 173, an. 3 ot 3AKUCHIIKHY, kakto u aa cliequ Aald Bb3HATPAKICHUETO Ha
YnpaBisBaoTo IpY>KECTBO € M3UUCIICHO U INIATEHO B ChOTBETCTBHE ChC 3akoHa U [IpaBmiata Ha Poxzaa mo ui.
173, an. 3 ot 3AKUCIIIKU.

7.6. yBenoMsBa MUCMEHO Y TIPaBISBAIIOTO JAPYKECTBO B CPOK OT TpHU pabOTHHU JHHU, aKO CIPSIMO HETro Objae
MIPUJIOKEHa aJMUHICTpaTHBHA MsipKa 1o wi. 103, ain. 2, 1. 16, 24 wu 25 oT 3aKoHa 32 KPEAUTHUTE WHCTUTYIHH
WM ObJIe CAHKIIMOHUPAH 3a HapyllleHHe Ha u3nckBanusaTa Ha 3K CJIITKH.

7.7. yBeoMsiBa He3a0aBHO Y IIPABIISABAIIOTO JAPYIKECTBO, KOIaTO € OTKAa3al Ja MU3IbJIHU OTIPABEHO 10 HEro
HapeXXJaHe, Opaau MPOTHBOPEUHE C JAEHCTBAIIOTO 3aKOHOJATENCTBO, [IpaBriara wim octaHaMTe aKTOBE Ha
®onpa, unu ¢ Jlorosopa.

7.8. mpenaBa 4pe3 yIbJIHOMOILICH CIY)KUTENl U IpUEeMa BCSKAKBU JOKYMEHTH M MH(POPMALUs, CBbP3aHHU C
neiitHoctTa Ha @OHA, ChIIACHO HETOBUTE MHCTPYKIMU W/UIY U3UCKBAHUATA HA ChOTBETHUTE HOPMATHBHH HJIH
JpyTH aKTOBE, a aKO TaKUBa HAMA — B TPUAHEBEH CPOK OT TSAXHOTO IMOJy4yaBaHE, M YBEAOMsBa HE3a0aBHO B
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nrcMeHa Gopma YTpaBisBaIioTo APYKECTBO 3a 3BBPIICHOTO ACHCTBUE, KATO 3a€IHO C TOBA MY NPEIOCTaBs U
MOJTyYEHUTE 33 HEr0 JOKyMEHTH/WH(POpMAITHSL.

7.9. He pasrnacsBa HHPOPMANUA OTHOCHO aBTEHTHYHOCTTA HAa JOKYMEHTHUTE, TTOJIYYECHH OT YTIPaBIISBAIIOTO
Jpy>kecTBO 10 J{oroBopa, KakKTo M BCIKAKBH APYTH MOBEPUTEIHN AaHHHU, OCBEH aKO 3aKOHBT MPEIBMKIA IPYTo
WIN aKo YTIPaBIsBAILOTO JAPY>KECTBO € a0 MPEIBAPUTETHO MUCMEHO ChITIACHETO CH 33 TOBA.

7.10. u3BBpIIBa IO U3KITIOUCHHUE YIIPABUTEIIHU IEHCTBUS 1O OTHOoLIeHUE Ha PoHAa 32 IeproJ, HEe O-ABIbI
OT TPHU Mecela, 10 ONpelelsiHe Ha JIpyro JHle, KoeTo e ynpasissa PoHna Wiy 1ie ro npeodpasyBa dpes
CIIMBaHE WJIM BJIMBAaHE, B CIydYail HA OTHEMaHe Ha JINIEH3a 3a N3BBPIIBAHE HA JEWHOCT, TIPH MIPEKPATABAHE HIIH
00sIBsIBaHE B HECHCTOSATETHOCT HAa YTPABIABALIOTO APY)KECTBO, KAaTO IMOCJIEIHOTO € JITBXKHO Ja Ipenajne Ha
Jlemo3uTapsi 1s71aTa HATMYHA IPU HeTo MHGOPMAIs M JOKyMEHTAIHs BbB Bpb3Ka ¢ ynpasienuero Ha Qonpa.

8. Jla momara HeoOXomMMHTE TPIKH 332 ChXpPAaHEHHWE Ha IOBEPEHHTE AaKTHUBH M (upMeHaTa TaliHa Ha
VYnpasnsBamoTo apyxectBo 1 PoHpa.

9. [la yBenomsBa He3a0aBHO YTPaBIsABAIIOTO APYXKECTBO, B ciIy4ail ye akTuBuTe Ha DoHAA HAMA Aa ObIaT
WJIM Be4e HE ca 3aIlMTCHU TIPU HEChCTOSITETHOCT Ha TPETO JIMIIE, Ha KoeTo Jlernmo3uTapar € nenerupan QyHKIH
10 ChbXPaHEHNE B ChOTBETHATA JbPKaBA.

10. B ciyvamre Ha pmenerupaHe Ha (pyHKIMHTE OT CTpaHa Ha JlemosuTaps, CBHIIMAT ce 3aJbJDKaBa 1a
npenocTaBs Ha YIIPaBIsBaIOTO JAPYKECTBO NOAPOOHa HH(OpMANHS 3a TPETOTO JIUIIE, HAa KoeTo Jleno3uTapsr e
Jenerupai GYHKIHU MO ChbXpaHEeHHe, KaKTO M MPU MOUCKBAHE Ja MPEAOCTaBH HAa YIPaBISABALIOTO APYKECTBO
MH()OPMALISI OTHOCHO KPUTEPHUTE, U3IOI3BaHH ITPH N300p Ha CHOTBETHOTO TPETO JIUIE H MEPKUTE, TPEITPHETH
3a TeKyII KOHTPOJI Ha JefieTupaHuTe (GyHKIUH.

C orznen u3nbiaHeHUe Ha (PYHKIMUTE CH IO ChbXpaHeHHE Ha (UHAHCOBU HHCTPYMEHTH Jlemo3uTapsIT moaaspKa
HeoOXOoaUMHTE criopasyMmeHusi ¢ bbiarapckata HapogHa Oanka — mo ortHomenue Ha JILK, ¢ ,llenTpanen
nernoszutap” A/l — mo oTHomIeHUe Ha OC3HAIMYHUTE [ICHHU KHW)Ka, PETUCTPUPaHU Tam, kKakTo u ¢ Clearstream
Banking S.A., Luxembourg — mo oTHoOIIIEHHE Ha Yy)KIeCTPaHHUTE PUHAHCOBH HHCTPYMEHTH.

[Ipu m3BBpIIBaHE Ha neiHOCTTA cH Jlermo3uTapsT 1ie crma3Ba pasmopendara Ha €wi. 25, ain. 3 3IKUC/TIKU,
CBIVIACHO KOATO Jlemo3uTapsr He MOXKe J1a U3BBbpLIBa AeHHOCT 32 PoHAa MK 32 YIPaBIABaLIOTO IPY>KECTBO,
JeiicTBaino ot umeto Ha PoHAa, KOSTO MOKE Ja TOPOoAX KOHGIIMKT Ha nHTepecu Mex 1ty DoHia, THBECTUTOPHUTE
B HETO, YTIPaBJISBaIIOTO IPYKECTBO U caMusl Jlero3urap, OCBEH aKo He € HauIle QYHKIIMOHATHO B HepapXUaHO
paszaeneHue Mexy H3MbIHsABaHUTE OT JlenosuTaps pynkuun 3a @oHga u Apyrute My QYHKINHU, KAKTO H aKO
KOH(i)JII/IKTI/ITe Ha UHTEPECHU, KOUTO MOXKE JIa Bb3HUKHAT, Ca CbOTBETHO YCTAaHOBCHU, YIIpaBJIABaHH, H36HIO)Z[aBaHI/I
U Pa3KpUBaHHU IIpe HHBeCTUTOpUTE BEB DOHMA.

Mexny Jleno3utaps oT e1Ha CTpaHa ¥ Y IPaBIIsBalloTo ApyKecTBO, POH/IA, KAKTO U HHBECTHTOPUTE B HETO
HSIMa CHILECTBYBALM KOHQIUKTH HA MHTEPECH U HE CE OYaKBa Ja MMa TakuBa. Jleno3urapsaT u YpasisBalioTo
JpyKECTBO HE MPUHAUIEkKAT KbM €JHA U ChIIA rpyma. Mexay Jlemo3utaps U YpasisBaloTo IpYKECTBO HIMA
KaKBaTo U Jia OMJI0 IOpUANYECKa BPb3Ka KAKTO € OIJIe]l JIULaTa, IpUTeKaBally IPsSKO WK KOCBEHO KaKBOTO U J1a
0uJI0 [UI0BO ydacTHE B KalluTajla WM B IIpaBaTa Ha IJlac, Taka U C OIJIe]l WICHOBETE HA yNpPaBUTEJIHUTE U
KOHTPOJIHUTE MM OpPraHd, M BB3MOKHOCTUTE 3a YIPAKHSIBAHE HA BIUSAHUE BbpXYy TAX. [lenosurapsr u
YpaBnsBaoTo JIPY>KECTBO MMAaT OTHOLICHHs €AMHCTBEHO IO MOBOJ Ha TOBA, Y€ J[emo3uTapsaT mpeaocraBs
JIETIO3UTAPHH YCIYTH HA HAKOHM OT YIPAaBJIsIBAHUTE OT YTPaBISBAIOTO JIPYKECTBO MHBECTHIMOHHH (DOHJIOBE,
KAKTO ¥ II0 CHJIaTa Ha OTHAEIEH JOrOBOpP € €JUH OT YI'bJIHOMOLICHUTE WHBECTULHUOHHHU IIOCPEIHHULHU 34
U3IIBJIHEHNE HA MHBECTULMOHHUTE HapeXJaHUs Ha YIPaBiIABAILOTO JPY>KECTBO 32 CMETKA Ha yNpaBJIsIBaHUTE
ot Hero (onnose. [loreHnManHn KOHGIMKTH Ha UHTEpecH Mexay Jemosutaps u YnpaBisBamoTo Jpy>KECTBO
Ouxa MOTJM Ja BB3HMKHAT BbB BpPB3Ka C TOBa, 4e Jlemo3uTapsT W3MBIHSABA NENO3UTApHH (PYHKIMH MO
OTHOIIICHNE U Ha JPYTy (OHIOBE, YIPABISIBAHU OT APYTH YIPABISBAIIH JPYKECTBA ChC CXOHA WK Pa3INuHa
WHBECTHULIMOHHA CTPATErHs U IIOJUTUKA, KaTO Y IPABJISIBAILIOTO IPYKECTBO CUNTA, Y€ KbM MOMEHTa [leno3urapsr
NPEZIOCTaBs IENO3UTAPHH YCIIYTH NIPH TTa3apHU YCIOBUS M TPETUpa paBHOCTOIHO DoHma u pyrute GOHIOBE,
YIpaBISIBAHU OT YIIPaBJISBALIOTO APYKECTBO.

I[GH03I/ITap$IT u ynpaBJ’IHBaH_IOTO APYKECTBO HEC NPHUHAAJICIKAT KbM €/1HA U ChIllA I'pyIia,

Bceuuku KOHQIIMKTH Ha HHTEPECH, KOUTO OMXa MOTJIH JIa Bb3HUKHAT HE3aBUCUMO OT MIPEIIPUETUTE MEPKH 3a
U30STBAHETO UM, ITIe ObJaT TPETUPAHU B CHOTBETCTBUE C M3UCKBaHeTO Ha wi. 25, ain. 2 3JIKMCJIIIKH, ceriacHo
KOHTO MpH M3ITBbITHCHHUE Ha 33IbIDKCHHSTA CH J[eTTo3uTapsT mojiara rpmwkaTa Ha JoObp ThProBell, OCHIIECTBSBA
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3aIbJDKEHUATA CH YECTHO, CITPaBEUTHBO, TPO(heCHOHAITHO, HE3aBUCHMO B EAMHCTBEHO B MHTepec Ha DoHAa 1 Ha
MpUTEXaTeNTe Ha sioBe BHB (PoHIa. BBB BCHUKM ciyyan Ha BB3HHKBAaHE HA KOH(DIMKTH Ha WHTEPECH,
YpaBnsBamoTo Apy:KecTBO W Jlemo3uTapsAT me ce crapasT Aa T uWAeHTHpHUIupar U m30ArBaT, a ako €
HEBBH3MOXKHO Ja ObJaT n30erHaTy — Ie r'M HaOJII01aBaT, yIpaBisaBaT U pa3KpuBaT C IS MPEAOTBPATIBAHE HA
HEOJIAarONPUATHOTO UM Bh3JICHCTBHE BHPXY MHTepecuTe Ha DOH/IA U IPUTEKATESIIUTE HA JSUIOBE B HETO.

KbM narara Ha Ilpocnekra [lenosurapsr e nenervpan (pyHKIMU N0 ChXpaHCHHE Ha akTUBU Ha DoHza Ha
CJICTHUTE TPETH JIULA (TIOAICTIO3UTAPH ):

1. Bank of New York Mellon SA/NV;
2. ,,YauKpenut bynbank” A/Jl.

VYrpaBisBamoTo ApyXKeCcTBO JeKJIapupa, Y€ IMPH MOMCKBAaHE OT MHBECTUTOP, IIe My MPEJIOCTaBH aKTyalHA
nH()OPMAITHS OTHOCHO:

a) IaHHWTE 3a WACHTUHKauus Ha Jleno3urtaps, onMcanrie Ha HETOBUTE 3aBJDKCHUSI U HA KOH(QJIMKTUTE Ha
WHTEpECH, KOUTO MOTaT Jla Bb3HUKHAT;

0) BcMUKM (DYHKIMHM IO ChXpaHEHHWE, NelierupaHu oT Jlemo3uTapsi, CHMCHK Ha JIMIaTa, Ha KOUTO ca
JeNIeTUpaHd WU Tpeenerupann (yHKIHMW, ¥ EBEHTYAIHWUTE KOHQIIMKTH Ha WHTEpPECH, KOWTO MOTaT 1a
BB3HUKHAT OT TOBA JICJICTUPAHE.

3. AucTtpudyTop Ha asisioBeTe HA DoHIA

YpaBisBaioTo APYKECTBO € CKIYHIIO JOTOBOP 3a AMCTpHOYIHS Ha nsutoBeTe Ha Donna c ,,banka JICK”
A]l, ¢ KoliTo € menerupano Ha baHkaTa OCHIIECTBABAHETO Ha CleTHUTE (PYHKIWU W JAeWcTBus (T. Hap.
»lHICTPHOYTOPCKH YCITyTH CHIIIACHO JOTOBOPA 33 AUCTPUOYIIHS):

** TpHeMaHe Ha TOPBUKH 3a Ipoaax0a M 00paTHO M3KYITyBaHE Ha JSUIOBE M M3HCKYEMHTE TPHIpPYKaBaIln
T'H JOKYMCHTH;

% W3TOTBSHE W MpeJaBaHe HAa WHBECTUTOPUTE Ha JOKYMEHTH, CBBP3aHH C Mpojaaxkdara W 0OpaTHOTO
M3KYITyBaHC Ha IO4JIOBE KAaTO MOPBHUYKU U NOTBBPKACHUA 3a U3IMNBJIHCHUTE MOPBYKU, CHhAbPIKAIIN HOPMATUBHO
OTIPEJICJIEHOTO ChbPIKaHNEe, KAaKTO M JCKJIapalluy 1o 00pasel] KbM TIX;

% nebuTHpaHe Ha IMOKYyIHATa IeHa (EMHCHOHHATA CTOMHOCT) OT CMETKa Ha WHBECTHTOPA, OTKPHUTA MPHU
oucTpudyTopa, U peBexaane mo cmerkara Ha @onna B Herosus Jleno3urap;

** T0JyYaBaHE Ha CTOMHOCTTA Ha JSJIOBETE MPU 0OpPAaTHO M3KYIyBaHE U MPEBEXKIaHE 10 pa3IUIalaTeIHUTEe
CMETKH Ha HHBECTUTOPUTE Ha MOJIATallIuTE UM CE€ CYMH B PE3yJITaT Ha 0OPaTHOTO U3KYIyBaHE Ha JSIOBE;

** U3BBPIIBaHE HA BCHYKHM HEOOXOAMMHM JeiicTBHA 3a peructpupane B 1J] Ha m3maBaHeTO, CHOTBETHO
00paTHOTO U3KyIyBaHe Ha JisioBe oT PoHa;

‘:’ ChbXpaHABaHC U AAMUHHUCTPUPAHE OT bankara kato HWHBECTUILIMOHCH IMOCPECIHUK Ha AAJIOBETE, M3JaBaHU OT
®oHa, Bb3 OCHOBA Ha CKIFOUEHHSI IOTOBOP MEX]ly HHBecTUTOpa U baHkaTa;

% TpenoCTaBsHE Ha MHBECTUTOPHUTE Ha IyOIn4Ha HH(POPMAIIHs OTHOCHO JieitHOoCTTa Ha DOH/IA U M31aBaHUTE
OT HEro JsUI0BE, BKJI. MPOCIEKTa, OCHOBHHUSA MH(QOPMAaIOHEH AOKyMeHT Ha DoHna, nHpopMmauus 3a HeTHAaTa
CTOMHOCT Ha akTHBHUTE Ha POHAA, 32 eMUCHOHHA CTOWHOCT M LI€HaTa Ha OOpaTHO M3KYITyBaHE Ha JsUIOBE Ha
®DoHpa, IepHOANYHUTE OTUETH, PEKJIaMHU MaTepuany Ha PoHza u ap.;

% JIPYTY NPaBHU U TEXHUYECKH JCHCTBUS, CBHP3aHU C IIOCOUCHUTE B MPEIXOJHUTE TOYKH JCHHOCTH WU
KOHMTO ce Hajara Ja ObJaT M3BBPIIBAHM CHIVIACHO 3aKOHA WJIM €CTECTBOTO Ha BB3JIOKEHATa padoTa, ¢ oriesn
3aKOHOCHOOPA3HOTO OCHIIECTBSIBAHE HA MpoJjakdaTa U 0OpaTHOTO M3KYITyBaHE, KAaKTO U MH(QOPMHUpPAHETO Ha
WHBECTUTOPUTE.

4. OnurTop

HezaBucumust punancos onut 3a 2022 r. Ha @onya e u3BbpiieH ot ,, bpaeT u Aur Oqur” OO/, rp. Codus,
[Monurpadus oduc ueHTsp, OYI1. ,,Llapurpanacko moce” Ne 47A, er. 4.
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VIl. JAHBYEH PEXUM

1. Janbuno obaarane Ha JJCK Xopuzont 2030

[Teuan6ara na JICK Xopuzont 2030 kaTo HanmoHaneH 10roBopeH GoH, He ce o0Jiara ¢ KOpIopaTuBeH JaHbK
(4. 174 ot 3akoHa 3a KOPHOPATUBHOTO MO0X0HO obnaraue - ,,3KI10”).

2. O0s1arane 10X0AUTe HA MPUTEKATEJIUTE HA IsJ10Be 0T DoHIA

Hetnusar noxoa ot nuBecTupaHe Ha akTuBUTE HA DOHJIA ce OTpa3siBa B HApACTBaHE Ha HETHATA CTOMHOCT Ha
aKTHBHUTE My, a OT TaM U BbPXY CTOMHOCTTA Ha JsoBeTe oT ®onpa. Twit kato ceriaacHo ceoute [Ipasuna JJCK
Xopwuzont 2030 He pasnpenens J0X0 MEXIY HHBECTUTOPHUTE, IIPUTEKATEINTE Ha JsutoBe oT DoHa Morat Jia
YCBOSIT yBEIWYEeHATa CTOWHOCT Ha MHBECTHIMATA CH Moxa (opMara Ha KamuTaioBa medanda (MOJOXKHUTETHA
pas3irKa MeX/Iy IpoJakKHaTa [IeHa U IIeHaTa Ha IpUJ00MBaHe Ha JISJI0BETE), T.€. KaTo MPOoIaaT IpUTe)KaBaHUTE
OT TAIX Js10Be 00paTtHO Ha DOHAA WK HA IPYTO JIHIIE.

Hoxoaute ot caenku ¢ assioBe Ha DoHma (peanu3upaHaTa KanuTajioBa nevyaibda) He ce olaraT u ¢ JaHbK
IIpU U3TOYHHUKA.

HO-I[OIIy € NpCACTAaBCH JAHBYHUAT PCKUM OTHOCHO KalluTajloBaTa rmeyagda B 3aBHCHUMOCT OT Pa3IMYHUTE
KaTCropuu 1oJjry4aTeiivi Ha 10X0Ja 1o cbopMaTa Ha KaluTajaoBa reyaaoa:

MectHu pusudecku auna. Joxomure ot cuenku ¢ asuose Ha DoHa (peanu3upaHaTa KamuTaaoBa rneyanda)
He ce o0araT, KoraTo moiryJaTell Ha JoXofa ca MecTHH (rsudeckn ymna (wr. 13, am. 1, 7.3 8eBBp. § 1, T. 11 OT
JomsnauTEHATE pasnopendn Ha 3aKoHA 3a JaHBIUTE BEPXY MOXOANUTE HA (hu3uueckute nuna — ,,31J1DJ1”).

@Du3nvecKu JHIA, YCTAHOBEHH 32 JaHBYHHU LEJH B AbpikaBa—wieHka Ha EC unum B Apyra abp:kaBa-
wieHka Ha EBponeiickoTo nkonoMuuyecko npoctTpanctso (, EMII”). JloxoauTe oT caenku ¢ asuioBe Ha DoHma
(peanu3upanaTa KamuTajoBa redanba) He ce oOJsarar, Koraro IojiydaTell Ha Joxoja ca (DU3MYECKH JIMIIA,
YCTAaHOBEHH 32 JAaHBYHHU II€TU B IbpkaBa — wienka Ha EC unu B apyra aepkasa — uienka va EUIT (wr. 37, an.
7 BBB Bp. wi. 13, an. 1, 1. 3 3AADII).

du3uyecku JHLA, YCTAHOBEHHM B TpeTra Ibp:kaBa. Jloxomure or cuenku c jsoBe Ha onna
(peanu3upaHaTta KamuTajoBa Ievyaynda), MONyYeHH OT (HU3MYECKH JHUIa OT TPETH IbpPXaBH, HW3BBH
ropenocoueHuTe (MecTHH 3a bbarapus, ycTaHOBEHH 3a JaHBYHU LIENH B AbpkaBa-wieHka Ha EC unu B apyra
nepkaBa-unenka Ha EUII), ce obnarar ¢ okoHuaTeneH 1aHbK B pa3Mep Ha 10% BbpXy obnaraemus noxox (4.
37,an. 1, T. 12 w un. 46, an. 1 3JJADJT). Cnenpa na ce nMa npeiBu/, 4e Korato Mexay Penyonuka bearapus u
YyXJ1a JbpKaBa, MECTHO JIMIE Ha KOSITO € TIOy4aTelsT Ha JI0X0J1a, MMa CKIIFoUeHa CIoron0a 3a u30srBaHe Ha
JIBOMHOTO nanbuHO obiarane (,,CU/1J10”), HeliHuTe pa3nopendu ce npuiaraT npuoputeTHo. [Iporenypara mo
npujaraHe Ha JaHBYHUTE OOJIEKUCHMS 3a YyXKICCTPaHHHU JIMIa, TpeABUaeHU BbB Biie3nu B cuia CUIAJO, e
ypezaeHa B I1aBa mectHazaecera, pasaedn Il ot Jlanpuno-ocurypuTenHus mporecyaieH KOJIeKC.

MecTHH IOPHAMYECKH JHMIA U YYKISCTPAHHH IOPUIMYECKH JHIA OT MACTO HA CTONMAHCKA JeHHOCT B
Peny6auka bvarapus. JJoxoaure ot caenku ¢ nsutose Ha PoHga (peann3upaHaTa KauTajaoBa rnevyanbda) He ce
o0arar, KOraTo rmoyiyyaTes Ha J0X0/1a € MECTHO IOPHINYECKO JIMIE WK YYKASCTPAHHO IOPHIMYECKO JIUIIE Upe3
MSICTO Ha CTOIAHCKa JICHHOCT B BbITapHs, WK MO-TOYHO C Te3H JOXOJH CE HAMaJlsiBa CUETOBOIHHS (UHAHCOB
pe3yJITaT IpH OIPE/ISITHE Ha TaHbuHUA (PUHAHCOB pe3yiTar Ha Te3u ymua (wi. 44, an. 1 BeB Bp. § 1, T. 21 oT
Jonbnaurennute pasnopendou Ha 3KI10). Crensa 1a ce nMa rpeaBu] 00ade, ue MpH 3aryda oT CIIENIKH C JSII0BE,
TE3W JIMIA 1€ CJe/IBa Ja yBEeIW4aT CUETOBOJHHS CH (PMHAHCOB pe3yiTaT ¢ OTpUIATeNHATa Pa3inKa MEXIY
NpoJaXHATa U MPUIOOMBHATA LIEHA HAa JISUIOBETE, T.€. 3arydarta He ce oT4MTa Kato pasxon (wi. 44, an. 2 3KII1O).

Yy:xkaecTpaHHHU IOpUaAMYecKH Juna. JloxonuTe ot caenku ¢ Asiuose Ha PoHa (peanu3upaHara KanuTauiosa
neyanba) He ce obJarar ¢ JaHbK Mpy U3To4HMKA (Wi. 196 BBB Bp. § 1, T. 21 oT JonmbaHuTenHuTE pasnopeadn Ha
3KIIO).
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3. 3aab/KeHHe 3a mpeAocTaBsiHe Ha WHGoOpManus OT CTPaHa Ha YMNPaBJABAIIOTO
JAPYKeCTBO

VYhpaBnsiBaloTo APYXKECTBO € IIBKHO Ja MPEeIOoCTaBs HA W3MBIHUTEIHUS AUpEKTop Ha Harmumonamnarta
arcHIMs 3a MPUXOoaUTe HHPopMarusTa mo wi. 1426 ot JJaHbYHO-OCUTYPUTEITHUS MPOIIECYATICH KOJIEKC B CPOK
1o 30 roHM Ha roguHAaTa, cileABalla roANHaTa, 32 KOsATO CE OTHAcCH.

YmpaBnsBamoTo IpyKeCTBO € IITBKHO Ja TpemocTtaBs Ha HarmuoHanHata areHIus 3a TPHUXOIUTE U
nHbOpMAaIH 32 3IUIATeHUTE Tpe3 TOAMHATA JJOXOH 0 penia U mpu ycnoBusaTa Ha 4wi. 73 ot 3JADJI B cpok 10
28 ¢eBpyapu Ha rOAWHATA, CIIEBAIlA TOJMHATA, 32 KOSITO CE OTHACS.

HNndopmanusara, chAbpPKAIIA Ce B HACTOAIIUS pa3eli, He € H34YeplaTeHa U He NPeACTABIABAa MPaBHA
WIH JaHBbYHA KOHCYJATanus. B nHTepec HA nmpuTe:RaTeIMTE HA AAJT0BE M HA BCHYKHM HHBECTUTOPH € /1a ce
KOHCYJITHPAT IO Te3W U IPYTY JAHBYHH BHIPOCHU € JaHbYHU €KCIIEPTH, BKJIIOYUTETHO OTHOCHO TaHbYHUS
eeKT B 3aBUCHUMOCT OT KOHKPETHATA CUTYyalusl.

Viil. JOO'BbJHUTEJIHA HHOOPMALUA 3A ICK XOPU3OHT 2030

1. Ooma unpopmanusn 3a JICK Xopuszont 2030

JCK Xopwuszont 2030 ¢ HanmoHasneH jaorosopeH ¢ona mo cmuchia Ha wi. 171, an. 5 or 3AKUCAIIKH,
YUpE/ICH U BIHMCaH B PETUCThpa Ha HAIIMOHATHUTE WHBECTHIMOHHM (oHmoBe mo wi. 30, ai. 1, T. 6 ot 3K®DH,
kato ceriaacHo wi. 171, an. 5, u3p. mepBo 3AKUCAIIKH, ®oHaBT ce cunTa 3a yUpeeH ¢ BIUCBAHETO MY B TO3H
peructbp. oHABT € CH3ACH 32 HEOTPAHUYECH CPOK. YIIpaBisaBaIio Apyxectso ,,JJCK Ynpasienue Ha akTHBU
A]l e momyumiio pasperieHre 3a opranusupane u ynpasienrne Ha @onpa cerimacHo Pemenne Ne 573 - HU®D ot
10.08.2021 r. na Komucusita. YnpasnsBamoTo ApyxectBo ynpasisasa @onma mox Hamzopa Ha Kommucusra.

®ougpt nma EUK (enmunen nnentudukannonen kox) no bYJICTAT: 177511001.
LEI xox: 529900Z3SF1SFSS1ZA26.

Emucusra gsuiose va @ouna uma ISIN kox: BG9000014217.

®unancoBaTa roarHa Ha OoHIa chBIAaa ¢ KaneHaapHarta (1 sHyapu - 31 nekemBpH).

Ceraacao 3JAKUCIIIKNU YnpaBnsBamoTo Ipy»KECTBO € JUTHXKHO Ja TpencrtaBu Ha Komucusara u Ha
00II1ecTBeHOCTTA:!

1. ronuieH otyet B cpok 90 AHU OT 3aBHPIIBAHETO HA (PUHAHCOBATA TOJIUHA;

2. mecTMeceueH OTYeT, 00XBaIaml IbpBUTE 6 Mecena Ha (PMHAHCOBaTa roJuHa, B cpok 30 THU OT Kpas Ha
OTUYETHHS TIEPHO/I.

YnpasnsiBaoTo ApykecTBO 10 10-0 YUCIO Ha CHOTBETHHUS MECEL] ONOBECTSIBA HA HHTEPHET CTPaHHULIATa CU
00001IeHa nHPOpMAIHS 3a CTPYKTypaTa Ha noptdeiina Ha @oHIa KbM MOCIeIHATa 1aTa Ha IPEAXOJHHUS Mecell,
KOSITO ChABP)KAa Hal-MaJIKO JaHHU 3a MPOIEHTa OT akThBHTE Ha DOHIA, NHBECTHPAHU B PA3IMIHHUTE BUIOBE
(hMHAHCOBH UHCTPYMEHTH.

CeriaacHo [paBunara cu, QOHIBT HE pa3mpeetsi T0X0d MEX Ty PUTEKATESIIUTE Ha JISUIOBE; PEATM3UPAHATE
JIOXOJIM M TiedanOu oT JeiiHocTTa Ha DOHIA ce peMHBECTHpAaT B HEropara JEHHOCT C OrJIe]l HapacTBaHE Ha
HETHATa CTOMHOCT HA HETOBUTE AKTUBHU, B MHTEPEC HA MPUTEKATEIUTE Ha AsioBe. IHBecTUTOpUTE MOrar nia
YCBOSIT yBEJIMYCHATA CTOWHOCT HAa MHBECTUIUATA CH KaTO MPOJIaIaT PUTEKABAHUTE OT TSIX JSIOBE 0OpaTHO Ha
®doHaa WK HA IPYTo JULE.

2. Mudgopmanmsi 0OTHOCHO HMYILIECTBOTO M JisiioBeTe HA DoHIa

2.1. UmymectBo. HeTHa cTOiiHOCT HA aKTUBHTE

Karo nanmonanes gorosope ¢pouna, JICK Xopuzont 2030 HaMa KamuTas o CMUChIa Ha ThProBCKUs 3aKO0H,
KOWTO J1a Ce BIUCBA B THPrOBCKHs PErHCThP. POHIBT € yupeleH C BIMCBAHETO MY B PETHCTBpa, BOJACH OT
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Komucusita, 6e3 na e HaOpal mapudyHM CpelacTBa M 0Oe3 Ja NMpUTEeKaBa HUMYIIECTBO (akTwBHM). BHOCKHM B
umyIiecTBoTo Ha DOH/A ce MPaBsAT caMo B TapH.

Hernara croitHocT Ha aktuBuTe Ha POHIA ce yBenIWYaBa WM HaMmalsiBa CbOOpa3HO MpoMsHATa B Opod
U3JIaICHA ¥ 00pPaTHO M3KYIICHH JSUIOBE, KAKTO M B PE3YJITAT HA IIPOMSIHATA HA Tla3apHaTa [[eHA HA HHBECTUITUHUTE
Ha DOHJIa U HETOBUTE 33IBJKCHHUS.

2.2. HoMuHaIHA CTOWHOCT M Opoii 1s110Be

NmymectBoto Ha DoHAA € pazaeneHo Ha asmoBe. HomuHanaarta croitHOoCT Ha fsmoBete Ha JJCK XopuzoHT
2030 e 1.00 (emun) neB. JsanoBere Ha PoHaa ce mpuaoOMUBAT 10 EMHCHOHHA CTOMHOCT. BposT Ha AsioBeTe Ha
doHa ce MPOMEHS B pe3y/ITaT Ha TSIXHATa MPoak0a WiIn 00paTHO U3KYITyBaHE.

2.3. Bun Ha nssoBere. IlpaBa no asiyioBere

JlsmoBeTe, HAa KOUTO € pa3fielIieHO YMCTOTO UMyIecTBo Ha DoHpa, ca Oe3HATHYHHE (PMHAHCOBH HHCTPYMEHTH,
peructpupanu 1o cMetku B [{enTpanen nenosutap. L{eHTpamHuUAT Aeno3uTap, Mo HCKaHe Ha MPUTEKATEINUTE Ha
JISUTOBE, M3/1aBa yIOCTOBEPEHUS 3a MPHUTEKABAHUTE OT TAX JSUIOBE, KATO MPEXBHPISHETO HA YIOCTOBEPCHUETO
HE BOAM 0 TPEXBBPJISHE Ha AJIOBETE, OMMCAHHW B HEro. J[AoBeTe ce MPEXBBHPIAT Ype3 0OpaTHOTO UM
u3KymyBaHe oT POHIA WK IOCPEACTBOM IMPEXBHPIISHETO MM Ha TPETO JIMIIE [0 PEAa ¥ IPH YCIOBUATA, OITHCAHH
noipo0Ho B Pazdenu ,, [lokynxu u npodascou na osnoee — Obpamuo uskynysaue Ha osnoseme om @onoa” u
., Ipexevpusane na osnoee na onoa”.

Beunuku ns10Be 1aBaT elHaKBH IpaBa Ha TEXHUTE MpuTexaTean. OCHOBHUTE IpaBa MO JSUIOBETE BKIIFOUBAT
paBo Ha OOpaTHO M3KyNyBaHE Ha JsuioBeTe oT DOHIA MO MCKaHE Ha MPHUTEXaTels, MpaBo Ha WHpopMauus,
IPaBo Ha JMKBUIALMOHEH A7 IIPU IpeKpatsaBaHe Ha PoHAa ¥ MpaBo Ha rojaBaHe Ha »kajba. Te3u mpasa Morat
na ObAaT onpeesieH! KaTo O0JIMTallMOHHY IIPaBa; AAI0BETE HE JaBaT Ha IPUTEKATEIIUTE CH BEIIHU IPaBa BbPXY
umyIiecTBoTo Ha POH/A, B TOBA YHCIIO BEPXY (PMHAHCOBUTE HHCTPYMEHTH, BKIIIOYCHHU B HETO.

IIpaso na obpamno uskynysaue na osnoseme om @onda. Beexn naBectutop BbB @oHIa MMa TIPABO 1O BCAKO
BpeMe, B paMKUTE Ha pabOTHUTE JHU U BpPeMe, HO HE MO-KbCcHO OT 17:00 4., 1a ucka JsutoBeTe My Ja ObaaT
M3KyIeHu oopaTHO oT DoHAa pH ycnoBuATa, npeauieHu B [IpaBunata Ha @onaa u [Ipocnekra, ocBeH KOraTo
00paTHOTO M3KYyIyBaHE € CIPSHO B NpeABHICHHUTE B 3akoHa WU B llpaBunarta Ha @onpa cinydau. MckaHero 3a
00paTHO U3KYITyBaHE MOXKE /1a CE OTHACS 3a YacT WJIM 33 BCUUKH NPUTEKaBaHU OT MHBECTUTOPA JSJIOBE.

Ilpaso na ungopmayusa. Becexkun nHBeCTUTOp MMa NpaBo Ha MH(opMmamnus, cbabpikama ce B Ilpocnekra,
OcHoBHHSA MH(OPMAIMOHEH NOKYMEHT M HEpUOAMYHMTE oT4eTH Ha PoHAa, KaKTO W Ha Jpyra myOindHa
uHpopmaius oTHocHO DoHpa. YIpaBisABamOTO APYKECTBO MPEAOCTaBS O€3MIaTHO, TPU TOWCKBAHE OT
WHBECTUTOPUTE, TOPETIOCOUYEHUTE TOKYMEHTH U OTUETH.

Ilpaso na nuxeuoayuonen Osii. BCekr WHBECTHTOP MMa NPaBO Ha YacT OT UMYIIECTBOTO Ha DoHma mpu
HEroBaTa JIMKBUJAINS, ChOTBETHA HA TIPUTEKABAHUTE OT HETO Js10Be. ToBa MpaBo € YCIOBHO - TO BE3HUKBA U
MOXe Ja OblIe ympaXHeHO camMo B CiydYaid, de (M JOKOJKOTO) Tpu JnukBupanuara Ha Donpma, cien
YAOBIIETBOPSIBAHETO HA MPETEHUUUTE Ha BCUUKU KPEAUTOPH, € OCTAHAIO UMYLIECTBO 32 pa3NpeessHe MEKIY
MPUTEKATETUTE Ha JISJIOBE U IO pa3Mepa Ha TOBA UMYIIECTBO.

Ilpaso na nooasane na sicanda. Bcekn MHBECTUTOP MMa MpaBo Ja MOJaBa KauOu Oe3 Aa 3aIuiaiia Takca.
Wndopmanus orHocHo Ilonutukarta 3a xanbure Ha ,,JICK VYnpasnenue Ha axktuBu” AJ] e HanuuHa Ha
eJIeKTPOHHATA CTPaHMIIa Ha YTIpaBIsIBaIioTo apyxectso: https://dskam.bg/.

3a pas3jiMKa OT aKOUUTE OT KallnTala Ha MHBECCTUIIUOHHUTE APYKECTBA OT OTBOPECH THUII, JAJIOBETEC HE AaBaT
IpaBo Ha TJ1ac HA MPUTEKATEIUTE CH, Thil KaTo DOHIBT € HerepCOHUMUIIMPaHO 000COOCHO UMYIIIECTBO, a HE
AKIMOHEPHO JIPYKECTBO, U HIMA IPY>KECTBEHU OPraHu, B TOBA YKCJIO OOII0 ChOpaHUE HA aKIIMOHEPHUTE WK JPYT
1o100€H OpraH.
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3. [IpeoOpa3yBaHe u npexkparsiBaHe Ha DoHjaa

®DoHIBPT MOXE Ja ce mpeoOpa3yBa camMO upe3 CIMBaHE, BIIMBaHE, Pa3/ieisHE WIM OTACISHE, KaTo B
npeoOpa3yBaHeTo y4acTBaT CaMO HAIIMOHAIHHU JIOTOBOPHU (DOHJIOBE, O€3 1a MPOMEHSAT IIPeIMeTa CH Ha JICHHOCT.
[IpeobpazyBanero Ha DoHA ce U3BBPIIIBA MO PENICHUE HA YTIPABISBAIIOTO JIPYKECTBO U CIIE] Pa3pelieHHe OT
Kommucmsara. YUnen 144 3AKUCIIIKU ce npumara CbOTBETHO.

DOHIBT MpeIoCcTaBs MOAXOAIIA U TOYHA HH(OPMAITUs Ha IPUTEKATENNTE Ha JSUIOBE Ha MPeodpa3yBaIinTe
ce (OHJI0BE, BKIIOUUTEIHO JaHHU 33 MEPHO/a, B KONTO NMPUTEKATEIUTE HA JAJIOBE, KOUTO HE Ca ChITIACHH C
peoOpa3yBaHETO, MOTAT Ja 3asABAT MPUTESIKABAHUTE OT TSIX JSUIOBE 32 00OpAaTHO U3KYIMyBaHE 0€3 OMbIHUTEITHA
TaKCH.

3a nzgaBaHe Ha paspelleHue 3a npeodpasyBane Ha PoHza ce monasa 3asBieHue 10 Komucusara, KbM KOeTo,
Hape]| ¢ OCTaHAJINTE JOKYMEHTH, ce ITpUIIara IuiaH 3a mpeodpasyBaHe (IIpy pa3IeliiHe U OTACIISHE) WIN JOTOBOP
3a rpeoOpaszyBaHeTo (TIPU CIMBAHE W BIMBAaHE), B KOUTO CE TTOCOYBA:

a) 000CHOBKA Ha MIPeoOpa3yBaHETO;

0) oyakBaHO BB3JICHCTBHE Ha MPEIOKEHOTO Mpeodpa3yBaHe BBHPXY MPHUTEKATEIUTE HA JSUIOBE/aKIUM Ha
npeoOpasyBamuTe ce GOHI0BE, a B CIy4anTe Ha IpeoOpa3yBaHe upe3 BIMBaHE - M Ha preMaInus GoHs;

B) JaTrata Ha U3YUCIIIBAHC Ha CHOTHOIICHUCTO HAa 3aMsdHa, METOAA 3a U3YUCIIABAHCTO MY U BBL3IPUETUTC
KPUTCPHHU 3a OLICHKA Ha aKTUBUTC U HA MACUBUTC KbM Ta3Hu AaTa,

T') IpaBUJIaTa, IPU KOUTO I CE U3BBPILIU MPEXBBPIISIHETO HAa aKTHBU M Pa3MsHATa Ha JSUIOBE/aKIIHH.

Komucusra uznasa paspemenue 3a npeobpasyBane Ha PoHIa 1Mo pena M mpu ycioBusta Ha wi. 181 or
Hapen6a Ne 44.

DOHABT Ce MPEeKpaTsBa:

1. cnem oTHeMaHe Ha pa3pelIeHHETO 3a OpraHm3WpaHe W ympaBieHne Ha PoHma mo w@wi. 177, am 2
3AKUCAIIKY;

2. 10 peleHne Ha YIIPaBJIsABAIOTO APYKECTBO 3a OTKa3 OT M3/aJI€HOTO Pa3pelleHHe 3a OpraHU3HpaHe U
ynpasienue Ha PoHa.

DOHIBT MOXKE J1a CE MPEKPaTH:

a) B pe3yJITaT Ha mpeoOpasyBaHe;

0) ciuen oTHEMaHE Ha JIMLEH3a, NMPEKpaTsBaHE WM OOsSBSIBaHE B HECHCTOATEIHOCT Ha YIPaBIsSBAILOTO
JIpY’KeCTBO, aKo ymnpasieHuero Ha Ponma He ObAE MOETO OT APYro YHPaBiSIBALIO APYKECTBO WIIM JIHIE,
YIpaBJISBAIIO aITEPHATUBHU MHBECTHLIMOHHH (DOHIOBE, IPU CHOTBETHO npuiiarane Ha wi. 109 or Hapenba Ned4,

3. B ApyTHY NPEJBUICHU B 3aKOHA CITyJaH.

3a 10o6poBonHO NpekparaBaHe Ha PoHzxa e HeoOxoaumo paspenienue oT Komucusra. Kbm 3asBiennero 3a
U3JlaBaHe Ha paspelleHue 3a npexparssaHe Ha DoHna YnpasisBalloTo APYKECTBO IpUilara: pelieHUETO Ha
KOMIIETEHTHHS OpTraH Ha YTIPaBIsIBaIOTO APYKECTBO 32 MpeKkpaTsaBaHe Ha DOHIa; TUIaH 3a JIMKBUIAIUS, B KOWTO
3aIBJDKATENTHO C€ MPEBIKIAT MEPKH 32 3alllUTa Ha MPUTEXATeJIUTe Ha ASIIOBE, BKIIOUYMUTENHO 3a0paHa 1a ce
M3BBPILIBAT CACIIKU C aKTHBU Ha DOH/A, OCBEH aKO TOBA CE Hajlara OT JUKBUAALMATA; (UHAHCOB OTYET CHITIACHO
W3MCKBaHMATA Ha 4. 29, an. 9 oT 3akoHa 3a CUETOBOJCTBOTO KbM JlaTaTa Ha HACTHIIBAHETO Ha OCHOBAHUETO 32
NpeKpaTsIBaHeTo; M3UCKyeMuTe chriiacHo Hapenba Ne 44 nanHM 1 JOKyMEHTH Ha M30paHUsl TUKBUAATOP, KAKTO
u npyru npensuaenu B Hapen0a Ne 44 naHHM M JOKYMEHTH.

ITo oTHOmIEHNE Ha MUKBHAAIMATA HA DOHAA ce MpUiaraT ChOTBETHO pas3mopenonuTe Ha Wi 267, wi. 268, ai.
1 u3,qn 270,271 u 273 ot TwproBekus 3aKoH, KaTo GYHKIIMUTE HA PHKOBOIHUS OopraH no wi. 270, an. 2 u 4.
272, an. 4 T3 ce M3UbIHIBAT OT Y IPABISIBAIIOTO APY>KECTBO. JINKBUAATOPHT € ITHKEH Ja TOKaHU KPETUTOPHUTE
Jla TIPESIBSIT B3EMAHUATA CH, JIa JIOBBPIIHM TEKYIIUTE CACIKH, Ja chOepe B3EMaHUATA U NMPEBhPHE OCTAHAIOTO
uMyIiecTBo Ha PoHAa B mapH, ciiesl KOeTOo Aa yIOBIETBOPH KPEAUTOPHUTE U PA3NPEesIi OCTAHAIOTO OCPEOPEHO
umyIiecTBo Ha PoHaa (ako MMa TaKOBa) MEXIY HPUTEXKATEINTE Ha IJI0BE, Chpa3MEPHO Ha MPUTEKABAHUTE OT
TAX AsinoBe BbB DoHpa.

[Ipu npunynuTenHo npekpatsiBane Ha QoHAA B CiIydauTe, KOraTo B CPOK A0 TPU Mecela cliel OTHEMaHe Ha
JUIIeH3a, TPEeKpaTsABaHe WK O0SBABaHE B HECHCTOATEIHOCT Ha YTIPABJISBAIIOTO APY>KECTBO HE € N30paHO HOBO
YTIPaBJIABAIIO ApYyskecTBO Wi POHIBT HE € TpeoOpa3yBaH Ype3 CIMBAHE MIIH BIMBAHE MO PEa U IIPU yCIOBHUATA
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Ha wi. 109 ot Hapen6a Ne 44, 3anouBa npomemypa 3a npekparsBane Ha @oHIa IPH ChOTBETHO MPHUIIOKCHNE Ha
nporieaypara 3a JOOpOBOJHO MpeKpaTsBaHe, omucaHa mo-rope. [lo Bpeme Ha mporeaypara Mo 3aMsHa Ha
YmpasnsBamioro apyxkectBo mo @wi. 109 ot Hapenba Ne 44, Bcekn MHBECTHTOp MMa IIPaBO J1a ITOMCKa 00OPaTHO
W3KYITyBaHE Ha JISJIOBETE CH, 0€3 J1a TBJIXKK TI0-BUCOKH TaKCH ¥ 0€3 IPYT'H TOITBIHUTEITHH Pa3X0/y C U3KITIOUEHHUE
Ha pa3xoauTe 3a 00paTHO M3KYIyBaHe, aKO UMa TaKUBa.
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IX. UIBUCKBAHMUSA OT INTPUJIOKEHHUE Ne 2 KbM 4JI. 169, AJI. 2 HAPEJIBA
Ne 44, KOUTO CA HEITPHJIOKUMU 3A ®POHIA

Touka HN3ucksane
A3. Wudopmarns 3a HAMOHATHOTO HHBECTUITOHHO JPYKECTBO
A.S. Wudopmanns OTHOCHO JTUIIETO, YIIPABISABAIIO AITEPHATUBHI HHBECTUIIMOHHHN (POHIOBE
A.10. HawnmenoBanme Ha MapkeT MEHKbpa, akO MMa TaKbB.
b.1.6. OcHOBHHM TpaBa H 33AbDKCHHA Ha YNPaBISIBAIIOTO JPYKECTBO W HAIMOHATHOTO
WHBECTHUIIMOHHO JPY>KECTBO CHIITACHO CKITFOUEHHS MEXIY TSIX JOTOBOP.
b.2. WHudopmanns OTHOCHO JTUIETO, YIIPABIISBAIIO AITEPHATHBHI HHBECTUIIMOHHHN (OHIOBE
Bb.5. Wudopmarns 3a HAMOHATHOTO HHBECTUITOHHO JPYKECTBO
b.9. HMudopManus 0OTHOCHO MapKeT MEHKbpa, BKIFOUYUTEITHO OCHOBHH IIpaBa M 3aIbDKCHHS Ha

CTPaHUTE T10 I0TOBOpa C MapKeT MEHKbpa
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