akmyanuzupan na 19 anyapu 2024 2.

IIpocnekT 32 nyOJIMYHO NpeaiaraHe
HA JSJIOBE HA HAIMOHAJIEH A0T0BOPeH (POH/I
»J1CK Cradtuanoct — EBponeiicku akuuu 5”

HAIMOHAJICH HHBECTHIIMOHEH (DOH/ OT OTBOPEH THII 32 HHBECTHPAaHe BbB (PMHAHCOBM MHCTPYMEHTH
U IPYrY JJUKBUJAHU AaKTHBH NIPU NI0EMAHE HA HUCHK 10 YMePeH PUCK

Hamuonanaen norosopen ¢oua ,,JJCK Cradouanoct — EBponeiickn aknumn 5” (PoHma) e HarmoHaleH
JOTOBOpeH (OH/ 1Mo cMUCHiIa Ha wi. 171, an. 5 oT 3akoHa 3a IefHOCTTa Ha KOJICKTUBHUTE HHBECTUIIHOHHH CXEMU
Y Ha IpyTu npeanpusaTus 3a konektusHo naBectupane (3AKUCAIIKI). ®oHabT € HanoHajleH HHBECTULUOHEH
(hoHI OT OTBOPEH THUII 32 MHBECTHPAHE BbB (DMHAHCOBU MHCTPYMEHTH U IPYTU JTUKBUAHU (DHHAHCOBH aKTUBH Ha
Hapu4HU CPEeICTBa, HAOpaHU upe3 MyOJUYHO NpeaIaraHe Ha JsUI0Be, Ha IPUHIIMIIA Ha pa3NpeieieHUe Ha PUCKA.
Haumonanaust nqoroBopeH ¢oHJ He € mpeanpustue no cmuchbia Ha dupextuBa 2009/65/EO, choTBETHO He €
KOJICKTUBHA MHBECTHIIMOHHA cXeMa 1o cmuchiia Ha wi. 4 3AKUCIIIKH.

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

[Ipocnektst, [IpaBunata, OCHOBHUAT HH)OPMAIIMOHEH JOKYMEHT, IEPUOTUYHATE OT4eTH HAa DOH/a, KAKTO
U IOMBJIHUTETHA UH(OpMAIHS 32 HETO ca JOCTHITHH 32 MHBECTUTOPUTE Ha CICTHUTE MECTa:

v B o¢ucure Ha ,,banka JICK” AJl, B KouTo ce qucTpuOyThpar asuioBere Ha @ona (mocouenu Ha MuTepHeT
crpanuiara Ha ,,banka JICK” AJ[: www.dskbank.bg, B pamkuTe Ha paboTHOTO M Bpeme;

v B Ynpasassaio apyxectso ,,JJICK Ynpasnenue na aktuu” AJl, rp. Codus, yi1. ,,Anadun” Ne 36, erT. 3;
ten: +359 (2) 930 1000, en. moma: office@dskam.bg, mure 3a kontakTu: ['anuHa Jlumurposa - lupekrop
3a BpB3KH ¢ HHBecTuTopuTe HAa DOHAA - Bceku paboter neH ot 9:30 mo 17:00 q.;

v’ wa MatepHeT cTpanunara Ha YIpaBasBaIloTo apyxectso: https://dskam.bg/.

Yunpasasiamo apyxecrso Ha @onpa e ,,JJCK Ynpasnenue Ha aktuBn” AJl, cbC cemanuile U aapec Ha
ynpasienue: rp. Codus, yi. ,,MockoBcka” Ne 19, ¢ agpec 3a kopecnionaenuus: rp. Codus, yi. ,,Anadun” Ne 36,
eT. 3. OcBeH neitHoctTa Ha ®onpa, [ICK Ynpasnenue Ha aktuBu” AJl ynpapiisBa IeHHOCTTA U Ha METHAIECET
JIPYTH WHBECTUIIMOHHU (OHJIA - JBAHAJECET OT TIX ca KOJEeKTHBHH HWHBecTUIMOHHH cxemu: [d ,,JICK
Crangapt”, A® ,,JICK banarnc”, 1® ,,JICK Pacrex”, 1P ,,JICK ['mobanau 3ammran xommanuu”, 1® ,.EBpo
Axtup”, 1® ,,JICK Cradunnoct — EBponeiicku akuuun”, J1d ,,JICK Crabunnoct — EBporneticku akiuu 27, JId
»JACK Craounmaoct — Eppometicku akumn 37, Ad ,,JICK Cradumnoct — Hemcku axmun”, HD ,,JICK
Koncepsarueen ¢oun”, 4D ,,JICK I'mobamau xommanun” u D ,,JICK Huramuka”, a Tpu ca HalMOHAITHU
unBectunnonHu ¢oupose: HAD ,,JICK-OTII IIpemuym Mukc”, HAD ,,ICK Xopuszour 2030” u H1®d ,,/ICK
Crabunnoct — EBporneiicku akiuu 4”.

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

HNuBecTHIIHOHHN KOHCYATaHTH Ha DonHna ca Scen YaBnapos MBaHoB, nputexarai ceptudukat Ne 265-
MK/ 13.12.2007 r. 32 npumoOXTO TIPaBO 32 U3BBPIIBAHE HA JEHHOCT KATO HHBECTUIIMOHEH KOHCYITAHT, H3/IaIcH
ot Komucusta, u Aaren EmunoB Axrenos, npurexanain cepruduxar Ne 389-MK/ 10.01.2014 r. 3a npunoduro
MPaBo 3a U3BHPIIBAHE HA IEHHOCT KaTO MHBECTUIIMOHEH KOHCYITAHT, u3aaneH oT Komucwusra.

OTroBopHOCT 3a MHpOpMANKATA B HACTOSIIUS [IPOCTIEKT HOCAT CIEIHUTE CIYXKHUTEIH Ha YTPaBJISBAIIOTO
npyxectBo: SlceH MIBaHOB - pbKOBOAMTEN OTAET ,, Y IPaBJieHUE Ha TOPT(EHaN” 1 UHBECTUIIMOHEH KOHCYJITAHT,
Mapxo MapkoB — (purancos qupextop u Hanexna bositHoBa — pproBoguTen otaen ,,CbOTBETCTBHE .

[IpocnekThT 3a MyOIMYHO TpejiaraHe Ha JSJIOBE Ha HalMoHaleH joroBope ¢oun ,,JJCK CrabumHoct —
EBpomneiicku akimu 57 chabpxa 1sutata nHGopManus, HeoOXouMa 32 B3eMaHe Ha WHBECTUIMOHHO PEIlIeHHE,
BKJTFOUHMTEITHO OCHOBHUTE PUCKOBE, CBBhp3aHu ¢ MoHIa 1 HEeroBara IEHHOCT. B mHTEpec Ha MHBECTUTOPHUTE € 1A
ce 3amo3HasT ¢ [IpocrekTa nmpeau na naBecTUpaT B AsutoBe Ha DoHpa.

KOMUCUSATA 3A PUHAHCOB HAZI30P E TIOTBBPANJIA ITPOCIHHEKTA C PEIHEHHUE Ne 574-
HU® OT 10.08.2021 r., KOETO HE E IPENIOPBKA 3A HHBECTUPAHE B IPEJJIATAHUTE
JSAJIOBE. KOMUCHSTA 3A ®UHAHCOB HAZI3OP HE HOCH OTT'OBOPHOCT 3A
BEPHOCTTA U I'BJIHOTATA HA CBABPKAINUTE CE B IPOCIIEKTA TAHHH.



http://www.dskbank.bg/
https://dskam.bg/
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|. PEHHHUK

Homymocodernte TepMUHE U CHKpaIleHus ce n3monsBar decto B Ilpocmexra. Hsakou ot Te3m Tepmunm 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
Peny6nnka benrapus unu B ipyra IbpkaBa WwieHKa, QyHKIIMOHUPAI PEIOBHO, IPU3HAT U ITyOIIMYHO JJOCTHIICH.

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.

JepuBaTuBHM (PMHAHCOBM MHCTPYMEHTH, HApPUYAHH OIlE NPOM3BOAHM LEHHU KHUXXA, Ca WHCTPYMEHTH,
YHUATO CTOWHOCT 3aBUCH OT CTOWHOCTTA U JMHAMUKATA Ha JIpyra eHHA KHUTa, HHACKC WK UHBeCTULUS (0a30B
aktuB). [lopanu T. Hap. ,,edexT Ha nocta” (leverage) nepuBaTUTE MOTaT Ja MYJITHILTUIHUPAT KAKTO TeyanouTe,
TaKa M 3aryonuTe Ha MHBECTUTOPA.

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.

NuBecTunMOHeH HUKBbJI Ha @DoHAga o3HA4yaBa, 4ye JEHHOCTTAa My HMMa LUKIMYEH Xapakrtep. Bceku
MHBECTHILOHEH UKD € C MPOIBDKUTEIHOCT OT mpuOiu3uTeaHo 3 (TpU) FOIMHU M BKJIIOYBA JBAa OCHOBHH
MepuoJia, HApUYaHU YCIOBHO ,,0TBOPEH NEPUOA” U ,,OTPAHUYECH NEPUOL’, KATO B CbOTBETCTBHE C HOPMATUBHUTE
U3MCKBaHUS JIUI0BE 1€ CE IPOJaBaT U U3KyIyBaT 00paTHO 0e3 IpeKbCBaHe Ipe3 ABaTa Meproa (C U3KI0YeHHe
Ha CJIydauTe Ha BPEMEHHO CIIUpaHe Ha 0OpPaTHOTO M3KYIIyBaHE), HO IL€ ce MpHiIaraT pa3IndyHU TaKCH/ pa3sXxoau
3a CMETKa Ha MHBECTUTOPUTE MPU M3/1aBaHe U OOpaTHO M3KYIyBaHE Ha JISUIOBETE.

OTBOpEH NMEPHOJ € IbPBHUIT OCHOBEH MEPUOJ OT MHBECTUIIMOHHUS 1IIMKBI Ha Donna. [IpoasmkuTenHocTTa
Ha TIepuo/ia € MpuOIM3NTeNHO 2 (IBa) Mecera.

OrpaHuyeH mnepuoj € BTOPUAT OCHOBEH IM€pUOJ OT HMHBECTHLMOHHMS 1MKbI Ha DoHza.
IpoABIHKUTENIHOCTTA HA TIEPHO/Ia € NPHOIH3UTETHO 3 (TPH) FOJAUHH.

Mesk1MHeH Mepuoj € 4acT OT ,,0rPaHUIECHUS IEpHoA”~, IPe3 KOKTO 1€ ce MpUiIaraT o-HUCKU TaKCH/ pa3xolu
32 CMETKa Ha MHBECTHTOPHTE MpU IMpoaaxkba W o0paTHO M3KyIyBaHE Ha JSUIOBE B CPaBHEHUE C TaKCHUTe/
pasxoauTe Mpu Npoaaxkoa U 00paTHO U3KYIMyBaHE Ha JsUT0BE MPe3 OCTaHajaTa 4acT OT ,,0rpaHudeHHs Iepruoy” .
[IpoabinkUTeTHOCTTAa Ha Meproja € npudau3uTesiHo 1 (exuH) mecen. Beeku ,,orpaHudeH nepruos” BKIHOUBA 2
(mBa) ,,MEeXIUHHY TIEpUOIa”, KATO HAYAJIOTO Ha IBPBUS ,,MXKIMHEH Mepro” € npuoImu3nuTenHo 12 (1BaHaaeceT)
Mecela ciell HayaJoTo Ha ,,OrpaHMYEHHUs] Mepuoj’, a HayaJloTo Ha ClelBallius ,,MEKIUHEH Iepuox’ €
npubnusuTenHo 12 (aBaHazeceT) Mecela Ciel HayajloTO Ha MPEAXOAHUS ,,MEKIMHEH NEPHOA~ OT CHLIUA
,»OTPAHUYEH NEepUOa’” .

JbpkaBa 4ieHKa 03Ha4aBa IbpiKaBa, KOATO € WieHKa Ha EBporielickus Chr03, Wiln Apyra IbpiKaBa — CTpaHa
o CriopazyMeHueTo 3a EBponeiickoTo NKOHOMHUYECKO MTPOCTPAHCTBO.

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

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

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

JCK CrabunsHoct - EBporneficku akiuu 5 € HalMoHajaeH J0roBopeH (OHI Mo cMHUChIa Ha wi. 171, am. 5
3AKUCIIKM. ®onabT npeacTaBiisBa HallMOHAJIECH WHBECTHIIMOHEH (DPOHJ OT OTBOPEH THI 33 MHBECTHUPAHE
MPEUMYIIECTBEHO B IICHHH KHIXKA, U3/IQJICHA WIH TapaHTUPaHU OT ObJTrapcKaTa JbpiKaBa, OT Jpyra JbpiKaBa
YICHKA WU TpeTa AbpKaBa, OONIMHCKH OOJIMTANNN, KOPIIOPATUBHU OONHTaIy W/ Wi OaHKOBU JIETIO3UTH B
KPEAWTHU MHCTUTYIIMU ChC cefanuiie B Peryonuka brirapus, B Apyra AbppikaBa WieHKa WM B TPETA IbpKaBa.
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C men ocurypsiBaHe Ha KamuTajoBa mNedan0a Ha wHBecTUTOpHTe DOHIBT MOXKE Ja WHBECTHpPA W B JPYTH
JTUKBUIHN (PUHAHCOBHM aKTHBU 10 cMuchia Ha wi. 186 ot 3JIKWUCAIIKHW, B T.4. mepuBaTUBHH (DHHAHCOBH
uHCcTpyMeHTH. DOHIBT MOXKE J]a MHBECTHPA W B aKIUK/ JISUIOBE HA KOJCKTUBHA WHBECTUIMOHHH CXEMH, ChC
cenanuiie B PenyOnuka beiarapust unu B uyxOuHa.

1. HNuBecTUIIMOHHU LIEJIHN

OCHOBHHTE MHBECTHIIMOHHHY Tesii Ha DoHa ca (MpeIcCTaBeH! B CIICAHUS TIPUOPHUTET):

+¢* 3aIUTa Ha HAPACTBAHETO HA CTOMHOCTTA HAa MHBECTHUIIMUTE HA TIPUTESIKATEINTE Ha Is1710Be BHB DOH A,

“* JIOKOJIKOTO € ChBMECTHMO C TOperocoveHaTa e - HapacTBaHe HAa CTOWHOCTTa Ha MHBECTHIIMUTE Ha
MIPUTEKATEIUTE Ha JSUIOBE HAJ| 3alUTCHHS Pa3Mep MOCPEACTBOM peaM3MpaHe HA MAKCUMAIHHUS Bb3MOXKCH
noxon or DoHA PY IMOEeMaHe Ha HUCHK JI0 YMEPEH PHCK;

¢ OCHTYpsIBAHEC Ha MaKCHUMallHa JIMKBHJIHOCT HAa WHBECTHIIMUTEC Ha TPUTEIKATEIHUTE Ha JSUIOBE Tpe3
,»,OTBOPEHUS TIEPHOT .

»3alllUTa Ha HapacTBaHE HA WHBECTULHMATA O3HA4YaBa HETHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH [,
M3YHCIIeHa KbM TOCTeTHus paboTeH JeH OT ,,0rpaHudeHus mepuoy’, 1a 0b1e He mo-Hucka oT 102 (cTo u aBe) Ha
CTO OT HETHATa CTOMHOCT Ha aKTUBHUTE Ha CIWH A5, U3YUCJIICHA KbM ITOCJICAHUS pa6OT€H ACH OT ,,0TBOPCHUA
nepuon”. 3a MoCTUTraHe Ha Ta3W IeNl YTMPaBIsBAIOTO APYKECTBO Ie MHBECTHpa 3a cMeTka Ha DoHAa B
nmoaxoasAay MHCTPYMEHTH 11O BUJ U CPOYHOCT, HpHHaFaﬁKH HWHBCECTUIIMOHHATA CTPATCTUA U IOJIUTHKA, OIMCAHU
IMO-A0J1y, BKIIFOYUTCIIHO MHBECTULITMOHHUTEC LUKJIM, BKIIFOUBAIIW T.HAP. OTBOPCHU U OIrPaHUYCHHU NIEPHUOIU.

Hsama curyprocT, ve @OHIBT I1Ie TOCTUTHE WHBECTUIIMOHHHUTE CH IIEITH.

2. AHBecTHIIMOHHA cTpaTerusi u NoJuTuka. ChCTaB M CTPYKTYpa HA AaKTHBHUTE

NuBectunmonnata ctpareruss Ha DoHpa mpeaBuxkaa ¢ 1€ 3allWTa Ha HapacTBaHE HAa CTOMHOCTTA Ha
WHBECTULIUUTE Ha MIPUTEKATEITUTE HA IsT0BE BbB DOH/1a, HHBECTUPAHE HA OCHOBHATA YaCT OT aKTUBUTE B IICHHU
KHIDKA, N31a/ICHU WU TapaHTHPAHU OT ObITapcKaTa JbpikKaBa, IbpiKaBa WieHKa WIH TPeTa IbpxKaBa, OOIIHHCKH
o0Juranum, KOPIopaTuBHA OOIUTAIUN ¥/ WM OAHKOBU JIETIO3UTH B KPEAWTHU WHCTHTYIMH ChC CENAIHINE B
Perrybnuka bwirapusi, B Apyra appikaBa WieHKa WM TPETa IbPXKaBa W/ WIHM B aKIUK/ [SUI0BE Ha KOJEKTHBHU
WHBECTUIIMOHHH CXEMH ChC ceflanuiie B briarapus nim qyxOuHa.

C men ocurypsiBaHe Ha KaluTajioBa medajgOa Ha nHBecTUTOpuTe POHIBT MOXKE Ja MHBECTUPA 4YacT OT
aKTUBUTE CH W B JIPYTH JMKBHIHM (PUHAHCOBU aKTMBU MO cMHchia Ha wi. 186 ot 3AKUCIIIKU, B T.4.
JIepUBaTHBHU (PUHAHCOBU MHCTPYMEHTH, C KOSITO Jia C€ OCHUTYpPH EKCIO3WIMS KbM WHJIEKCH BBPXY aKIHH Ha
eBporeiicku Komrmannu. CTpaTerusara NpeABKIa Ype3 Te3u HHCTpyMeHTH DoHABT /1a yyacTBa B €BEHTYaTHOTO
NOBHIIIABaHE HA CTOWHOCTTa Ha 0a30BUSl aKTUB, BBPXY KOWTO Ca 3aKylEeHH CHOTBETHUTE ICPUBATUBHU
MHCTPYMEHTH, HO CHILIEBPEMEHHO Aa ObJie MPEANa3eH OT MOHWKaBaHEe Ha CTOMHOCTTa HAa 0A30BHS aKTHB.

ITo oTHOMmIEHNE HA CDOHI[a HE CC NPCABMIKA U3IPAXKIAHE Ha OTPACJIOBA CIICHUATIN3AalNA HA CXEMaATa.

[Ipe3 orpannuenure neproan CoHABT MOXKE /a2 UMa TEPUTOPHATIHA CIIEHUATU3AlHMI KbM HKOHOMHKATA HA
€BpoO30HaTa 4Ype3 CKCIO3UIMA KbM BOACIIN HWHACKCH BbLPXY aAKIMM Ha KOMIIAHMU OT CTpaHW YICHKH Ha
eBpozoHata karo Dow Jones Euro Stoxx 50, Haii-Beue 4pe3 HMHBECTHIIMH B JICPUBATHBHU (PHHAHCOBU
nHcTpyMmeHTu. MHnexkcsT Dow Jones Euro Stoxx 50 e cb3nanen, 3a fa cienu npeacTtaBsHeTo Ha S0 Hai-rojgemMu
KOMITaHMHW OT BCUYKH OCHOBHH CCKTOPHM Ha MKOHOMHKATAa Ha CTPAHUTEC YWICHKH Ha €BpPO30OHATA. I/IHHCKCT)T (§
0a3upaH Ha MazapHaTa KallUTaJIu3alus Ha BKIIOUYEHUTE B HEr0 KOMIIAHUH.

C ornej nocTuraHe Ha MHBECTHLIMOHHUTE 1eny Ha PoHAa, AeMHOCTTa My UMa LMKIWYEH XapakTep. Beeku
WHBECTHUIIMOHEH IUKBJ € C MPOABDKUTEIHOCT OT MPUOIM3UTENHO 3 (TpH) TOAWHHM M BKJIIOYBA JBA OCHOBHHU
nepuojia. QOHABT OCHIIECTBABA HEMPEKBCHATO CBOSITA IEUHOCT, KATO BCEKH HOB LIUKBJI 3aI104BA J]a TeU€ BeAHAra
cJieI U3THYaHe Ha TPEIXOTHUS.

[IppBHUAT OCHOBEH MEPHOA € HAPEUEH ,,0TBOPEH NMEPHOA. " U € C MPOIABIDKUTETHOCT OT MPUOTU3NTENHO 2 (1Ba)
Mmecena. [Ipe3 To3u mepro/i ce M3BbPIIBa AKTUBHO HAOMpaHe Ha CPEJICTBA OT MHBECTUTOpUTE. TOBA € U IEPHOABT,
npe3 KOWTO MHBECTUTOPUTE, 3aKyIHIIH Jsu10Be Ha POoHIA Mpe3 NPeaX0JHH HHBECTUIIMOHHH IUKIIN 1 JKeNlaeIy
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Jla HampaBAT 00paTHO W3KYyIyBaHe, € MPENOPBUYHUTEIHO Ja MPoJaiaT cBouTe JsuioBe obpatHo Ha ®onma. Ilo
BpeMe Ha ,,0TBOpeHHs nepuona’ akTmBuTe Ha DOHOA Ce MHBECTHPAT MPEUMYIIECTBEHO B WHCTPYMEHTH Ha
MApUYHMS 11a3ap, aKIuw/ JSUI0BE Ha KOJIEKTHBHA WHBECTHIIMOHHH CXeMH W/ I OAHKOBHU JETIO3UTH.

Bropust ocHOBEH mepuoj| € HapeueH ,,0rpaHUYdCH MEPUOJ” U € C MPOIBDKUTSIHOCT OT MPHUOIU3UTEITHO 3
(Tpw) rogunu. ,,OTpaHUYCHUST TEPHOA’~ 3alovBa Ja TE€Ue HA IMBPBHS JCH CJe] W3THYAHETO Ha ,,0TBOPCHHUS
nepuoxa”. Ilpe3 ,,orpanndenus nepuoa’” OOHIBT OCHIIECTBABA CBOMTE OCHOBHHU LICIH — OCUTYPSIBAaHE Ha 3aluTa
Ha HApaCTBAHETO HA CTOMHOCTTA Ha MHBECTUIIMUTE HA MPUTESIKATEIIUTE HA JsT0BE BEB DOHa U peanu3upaHe Ha
KaIluTajaoBa nevanba. 3aluTa Ha HApacTBAHETO Ha CTOWHOCTTA Ha MHBECTHIUATA MPE3 TO3U MEPUO]T 03HAYABA
HETHATa CTOMHOCT HAa aKTUBUTE HA €IHWH JSUI, U3YHCIICHA KBbM IOCIEIHUS paboTeH JCH OT ,,0rpaHuYCHHUs
nepuon”’, 1a Obme He mo-Hucka oT 102 (cTo u ABE) Ha CTO OT HETHATAa CTOMHOCT HA aKTHUBUTE Ha SIWH IS,
M3YNCIIeHA KbM MOCISTHIS paOOTEeH JCH OT ,,0TBOpeHM meproy’. OCHOBHATA 4acT OT akTuBUTE Ha DoHa mpe3
TO3U MEPHOJ] e ObJIaT MHBECTUPAHU B IEHHU KHIKA, U3aJICHU WU FapaHTHpPaHU OT ObJTrapckaTa AbpiKaBa,
J'bpKaBa WICHKa WM TpeTa JAbpikKaBa, OOIUHCKU OOJHMTralliy, KOPIOPATHBHU OOJIMTAlMd W/ WX OaHKOBH
JETIO3UTH.

C eI OCUrypsaBaHe Ha JIUKBUAHOCT Ha MHBCCTULMHUTE HA MNPUTCIKATCIIUTC HA OAJIOBE, MPE3 ,,0rpaHUYCHUSA
neproa” ce MPeABIKIAT HIKOIKO ,,MEeXINHHH MEPHoIa’, Ipe3 KOUTO IIle Ce MPUIIATaT ITO-HIUCKH TaKCH/ pa3xoan
32 CMETKa Ha MHBECTHTOPHUTE IpU IMpoaax0a W o0paTHO M3KyIyBaHE Ha [sJIOBE B CPAaBHEHHE C Takcure/
pasxoznuTe Mpu npojaxk0a u 00paTHO U3KYIyBaHE Ha ASAJIOBE IPe3 OCTaHaNaTa yacT OT ,,OlpaHUICHUS epuon’”.
WuBectuTopuTe cienBa a uMat OpeABU, Y€ 3aKyIUINTE JSUI0BE MPE3 ,,MEXINHHNATE [IEPUoIu’ HAMA Aa MOTatT
Jla pa3ydTaT Ha 3allliTa Ha HapacTBAaHETO Ha CTOMHOCTTA Ha CBOSATAa MHBECTHUIMS B Kpas Ha ,,0rpaHUYCHHS
nepuon’”.

C uen peanu3upane Ha KanuTaloBa revanda, yact ot aktuBuTe Ha DoHa MoraT 1a ObaT UHBECTHPAHH I10
TaKbB HauWH, Y€ Ja C€ OCUT'YPH EKCIIO3UIMS KbM MHJEKCH BbPXY aKIIMM Ha €BPOMNEHCKU KOMIaHUH, Haii-Beue
Yype3 UHBECTHLIMH B JEPUBATUBHHU (DHHAHCOBH HHCTPYMEHTH.

YIpaBisBanioTo IpyxKecTBo Iie WHMOOpPMHUpa MPUTEKATENNTE Ha JSJI0BE W OCTAHAINTE WHBECTHTOPH 32
TOYHATA J1aTa, Ha KOSTO IIe 3a1l04Ba BCEKH ,,0TBOPEH””/ ,,OTpaHUYeH” | ,,MeKIMHEH ’ TIEPUOJI OT NHBECTHIIHOHHUS
ukb1 Ha @onpa, Hail-Manko 30 AHH Tpeu 3alI0YBaHETO Ha ChOTBETHUS MEPHO/T Upe3 ChOOIICHHS:

“*  Ha BCHYKH ,,[HIIeTa”, HAa KOWTO CE MPUEMAT MOPBHYUKH 3a poaakba 1 00paTHO M3KYITyBaHE HA IAIOBE OT
donna;

¢ na MHTepHET cTpaHuIaTa HAa YIPABISBAIIOTO APYKECTBO.

YIpaBnsBanioTo ApyKecTBO HHTETPHUPA PUCKOBETE 33 YCTOMUMBOCTTA M TIXHOTO yIpaBJIeHHE B Ipolieca Ha
B3eMaHe Ha MHBECTULMOHHM PELICHUS NPH ynpasieHne Ha noprdeina Ha @oHna, Taka ye PoHABT OTroBapst Ha
n3uckBanuaTa Ha wi. 6 ot Pernament (EC) 2019/2088 na EBponeiickus napnamenT v Ha CbBeTa OT 27 HOEMBPH
2019 romumHa OTHOCHO OIIOBECTSIBAHETO Ha WHQOpMALMs BbB BpPb3KAa C YCTOHYMBOCTTa B CEKTOpa Ha
(unancosure ycnyru (Pernmament (EC) 2019/2088).

B cvorBercTBHe ¢ wi. 7, maparpad 1 ot Pernament (EC) 2019/2088, Y/| nmpenoctaBsi cjeaHaTa
uHopmanms:

B nombiHeHHE KBM pUCKA 32 YCTOWYHMBOCT, BYKEH ACIEKT Ca U OCHOBHHUTE HEONArONPHSITHU Bh3JCHCTBUS
(Principal Adverse Impact — PAI). He0iaronpusTHOTO BB3ICUCTBHE BBPXY YCTOWYHMBOCTTa MOXKE Ja Ce
OTIpeJiesId KaTO OTPHULATEIICH pe3yJiTaT Ha MHBECTUIIMOHHHUTE PEIICHUs BbPXY (PakTopuTe Ha yCTOWYHMBOCT, T.€.
uHBecTUIMUTEe Ha DOHAA MOraT Ja UMaT NPSIKO MM KOCBEHO HEOIAaronpusITHO Bb3JIEHCTBUE BHPXY (PaKTOPUTE
Ha YCTOHYMBOCT (Hamp. YUCTOTa Ha BB3/AyXa, OMOpa3HOOOpa3ue, pecypcH 3a MuTelHa BOJa, YOBEIIKH IMpaBa,
YCIIOBHS Ha TPYA U Ip.)

DoHABT HAMA 32 1Iel JIa HAChpYaBa eKOJOTMYHU W/VJIH COLMAITHN XapaKTepUCTUKY (He Moraja B 00XBaTa Ha
ui1. 8, maparpag 1 ot Pernmament (EC) 2019/2088) nnn ycToW4YnBY MHBECTHIIMY (HE MOMaga B 00XBara Ha 4. 9,
naparpadu 1 -3 ot Pernament (EC) 2019/2088).

B choTBeTcTBHE € Wi. 7 0T PersiamenT (EC) 2020/852 Ha EBponeiickus napjaMeHT u Ha ChbBerta ot 18
oHHU 2020 roauHa 3a ch3laBaHe HA paMKa 3a yJeCHSBaHe HA YCTOMYHMBHTE HHBECTHIIMHU M 32 M3MEHEHHUe
Ha Peraament (EC) 2019/2088, Y1 npenocrass cienHaTa nH(OPMAIUSL:
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ITonacrosmmem, naBecTrMATe Ha POHIA HE ca ChoOpazeHu ¢ kpurepunTe Ha EC 3a €KOJIOTHYHO yCTOWIUBU
MKOHOMUYECKHU ACHHOCTH.

C ornex nmocturaHe Ha MHBECTUIIMOHHUTE ey Ha PoHIa YTIPaBIABaIIOTO IPYKECTBO MOXKE Ja HHBECTUPA
aktuBuTe Ha DOHMA B CclieMHUTE TPy ()MHAHCOBU MHCTPYMCHTH M aKTUBU M B PAMKHUTE Ha JIOJYTIOCOYCHUTE
MaKCHUMAaJIHH MIPOLICHTH:

1. Axuuu 1 AsUI0BE Ha IPYTH MPEANPUATHS 32 KOJICKTUBHO MHBECTUPAHE OT OTBOPEH THII, BKIIFOUUTEIIHO Ha
KOJICKTHBHHM WHBECTHIIMOHHU CXeMH 10 cMuchia Ha [upektusa 2009/65/EO - no 100 Ha CTO OT akTHBHUTE Ha
donna;

2. AKIIMU B JIpy’>KECTBa M JPYTH [IEHHU KHIDKA, CKBUBAJIICHTHN HA aKIMU B JIPY>KECTBA, IOMYCHATH 10 HIIH
THPTYBaHH Ha perynupan mazap mo wi. 152, an. 1 u 2 ot 3[IOU unm TepryBany Ha IpyT peryiupaH masap B
Perrybnuka bearapus winm apyra gppikaBa WwieHKa, KaKTO M JOIMyCHATH IO THPrOBHs Ha O(HUIIMANICH Ta3ap Ha
(dhonmoBa 6Opca WM THPryBaHH Ha JPYr PETyJIMpaH ma3ap B Tpera appkana - 10 80 Ha CTO OT aKTUBUTE Ha
donna;

3. O6mmo mo 100 Ha cTo ot akTuBUTE HAa DOHAA B!

a) (MHAHCOBU WHCTPYMEHTH, U3AAJCHHU WM TapaHTHpaHu oT PemyOnuka Bwirapust wiu Apyru AbpiKaBd
YJIEHKH, KaKTO Y M3/13JCHU UM FApaHTUPAHHU OT TPETH AbPKaBH;

0) LeHHU KHWXa U MHCTPYMEHTH Ha MapUYHUS [1a3ap, EeMUTUPAHHU WIK TapaHTHPAaHU OT LIEHTPAJIIHU OPTaHu B
Peny6nuka bearapust win B Ipyra JppikaBa wieHka, oT bbirapckara HaponHa 0aHka, OT LieHTpaaHa OaHka Ha
Jpyra AbpikaBa WieHka, oT EBpomeiickara neHTpanHa Oanka, oT EBpomelickus cpro3 winu oT EBpomeiickara
WHBECTHUIIMOHHA 6aHKa, oT Hy6JII/I‘IHa MCXKAYHapoaHa opraHusanuvdg, B KOATO YJICHYBa IIOHC €HA AbprKaBa
YJIEHKA;

B) BJIOT'OBE B 6aHKI/I, IJIaTUMU P IOUCKBAHC WJIM 3da KOUTO CHUICCTBYBA IIPABOTO Ja 6’LIIaT HU3TCIJICHU I10
BCSIKO BpEMe, MIPH yCIIOBHUE e OaHKkaTa e che cepanuiie B PenyOnuka bbpiarapus winm B Apyra appkaBa 4ieHKa, a
aKo € ChC CeJVIMILE B TPETA AbpPKaBa - IPH YCIOBHE Ue € 00EKT Ha GiaropasyMmHu npasuia, kouto Komucusra
€ omnpezennia 3a eKBUBAICHTHU Ha TE3H ChIVIACHO MPaBoTO Ha EBpomneiickus chbo3;

4. KopnopatuBHH 0ONMrauuy U APYrd OBITOBH LEHHU KHIKAa U MHCTPYMEHTH HAa MapUYHMS Na3ap U3BBH
TE€3H 10 T. 3, IOMMyCHATH JO ThPTOBHsI MM ThPryBaHH Ha peryaupad nasap no wi. 152, an. 1 u 2 or 311OU nnn
THPryBaHH Ha JIPYT peryiaupan na3ap B PemyOnuka bearapus unm npyra qppikaBa 4ieHKa, WM JIOyCHATH JI0
THProBus Ha oduIMaieH na3ap Ha GoHmoBa GOpca WM THPIYBaHH Ha JIPYT perylupaH nas3ap B TpeTa IIbpiKaBa
— 10 90 Ha cTo or akTuBUTE HAa POHAA;

5. JlepuBaTuBHM (UHAHCOBM HMHCTPYMEHTH, BKIIIOYMTEIHO EKBUBAICHTHH Ha TSIX WHCTPYMEHTH,
3aIBbJDKEHUSTA 110 KOUTO Morar Ja ObAaT M3MbIHEHH Ype3 MapUyHO IUIaIlaHe, OMyCHATH 10 ThPrOBUS WU
THPryBaHH Ha peryJUpaH Masap Win ApyT OpraHu3upaH nasap, QyHKIHMOHUpAI PEAOBHO, IPU3HAT U MyOJIUIHO
JOCTBIICH, W/WIN IEPUBATUBHY (PMHAHCOBU MHCTPYMEHTH, ThPI'yBaHH Ha U3BBHOOPCOBH nazapu — 110 50 Ha cTo
ot aktuBuTe Ha DoHA;

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

(DOHJIT)T MOXE Ja MHBCCTHPA B IPEXBBPIACMU ICHHU KHUXAa 1 UHCTPYMCHTH Ha MapUYHUA I1a3ap, J0ITyCHATH
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,
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.

Kpamka ungpopmayusa 3a ocnosnume uneecmuyuu na QPonoa

Lvporcasnu yennu xknuxca (J[LK). ALK ca npiaroBu 1ieHHN KHIKA, N3IaBaHA U TapaHTHPAHU OT IbpKaBaTa.
IlputexxaTensaT Ha TaKuMBa IIEHHU KHWXAa € KpEeIUTOp Ha JbpkaBara. beiarapckara abpskaBa uznasa K 3a
MMOKPUBAHE Ha CBOY KPATKOCPOYHH, CPETHOCPOYHH FIIH IBITOCPOTHH HYKIU OT (hMHAHCOB pecypc. bpkaBHATE
IIEHHU KHIKA MOTaT Jia ObJaT JEHOMUHUPAHU KaKTO B JIEBA, TAKa M B €BPO, MATCKH JOJIAPH WU B JpyTa BallyTa.
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Benuku 0barapcku 1K ca rapantupanu ot Peny6nrka beiarapus u ce cuutaT 3a HHCKOPHUCKOB HIIH O€3PHCKOB
WHCTPYMEHT.

THoxpumu obaucayuu. IlokpurruTe 0OIUranuy ca IBJITOBU LIEHHU KHIDKA, EMUTHPAHU B ChOTBETCTBHE CHC
3akoHa 32 MOKPUTUTE OOJMIalliy WM B CHOTBETCTBHE C HAIMOHATHOTO 3aKOHOJIATENICTBO Ha JAPYra AbpKaBa
yneHka 3a TpaHcnonupane Ha JupektuBa (EC) 2019/2162 na EBponeiickus napnameHnT U Ha CbBeta oT 27
HoeMBpHU 2019 T. OTHOCHO EMUTHPAHETO HA TIOKPUTHU OOJIMTALIUH U ITyOITMYHHS HAI30P BBPXY TAX U 32 U3MEHEHUE
Ha nupektuBu 2009/65/EO u 2014/59/EC (OB, L 328/29 ot 18 mekemspu 2019 r.), KouTO ca o0e3neueHH ¢
aKTHUBH, CIY’KCLIM 3a YJOBJIECTBOPSBAHE HA MHBECTUTOPUTE B IOKPUTUTE OOIMralMyd B KadyeCTBOTO UM Ha
MIPUBHJICTHPOBAHU KpeauTopH. IlokpuTn obmuramuu ca U Te3W, KOUTO ca eMuTHpanu npend 8 tomu 2022 1.,
W3IaJICHH OT KPeAUTHA MHCTUTYLMA ChC CEAIHILE B AbPXKaBa WICHKA, KOATO MOAJIEKN HA HAA30p € e 3aIlIuTa
Ha IpUTEKaTeIUTe Ha 00IMranyy, BKIFOUYNTEIHO HA N3MCKBAHETO HAOpaHUTE OT EMHUCHATA OOJINTalluy CPEACTBa
Ja Ob1aT MTHBECTHPAHU B aKTUBH, KOUTO Tpe3 LENus IEPHO Ha EMICHSTA OCUTYPSIBAT TOKPUTHE HA TIPETCHIIUUTE
BbB BpPB3Ka C OONUralMUTe W KOWUTO B CIIy4ail HAa HECHCTOATEIHOCT HAa €MHUTEHTa Ja ObAaT H3MOJI3BaHU
NPUOPUTETHO 32 M3IUIANIaHE Ha 3aJbJDKEHHSTa KbM MpHUTeXarenuTe Ha oOmuranuu. [lokputuTe oOnuramuu
CBIIO Ca CYUTAHU 32 HUICKOPUCKOB ()MHAHCOB HHCTPYMEHT.

Lennu kuudca (obaueayuu), uz0a0eHU OmM PeSUOHATHU UAU MECMHU OpeaHu Ha O0ddeHa Obpiicasd.
brearapckute oOmmHA H31aBaT OOIMKUHCKY obmuranui. OOMKHOBEHO Ype3 EMHTHUPAHETO UM Ce IeIr HabupaHeTo
Ha CpEeZCTBA 3a OCHIIECTBABAHE HA MHBECTUIIMOHHA IIporpama, nogo0peHus B o0IMHCKaTa HHPPACTPYKTypa U
nonoOHU AeHocTH. MoraT na 0paaT obesneveHr (C OOIMMHCKA WMOTH WM JAPYTH aKTHUBH) W HE0Oe3ImeueHH
(rapanTHpaHH cCaMoO ¢ penmyTanusATa Ha oOuIuHaTa-uzgaren). [lpu 1oO6po GUHAHCOBO CHCTOSIHHE HA OOIIMHATA
CMUTCHT WJIHN Ka4YC€CTBCHO 06e3nequHe TO3W BUJ ABJTOBU LECHHU KHHKaA ChIIO Ca CMATAHH 3a HUCKOPHCKOBH
(hMHaHCOBH MHCTPYMEHTH.

Kopnopamuenu obaueayuu. KopnopaTUBHUTE 0OJHMTralvy ca CpEACTBO 32 HabupaHe Ha UHAHCOB Pecypc OT
CTpaHa Ha aKI[MOHEPHUTE IPYXKecTBa Moja GopmaTa Ha 3aeM. PUCKBT Ha BCsKa eMUCHS OOJIUIalli 3aBUCH OT
JeHHOCTTa, (PMHAHCOBOTO CHCTOSIHUE W KPEIUTHHUS PEHTHHI Ha KOMIAHUITA-EMUTEHT, KAKTO U OT HAIUYHETO
WM BHJa Ha o0e3nedyeHnero no emucusara. Jloxoaure OT TSX OOMKHOBEHO Ca IMO-BUCOKH OT JIOXOAUTE IO
cbusMepumute 1o cpouHoct JAIK, mokpuTu win OOIIHHCKH 00U aliy.

Axyuu, mvpeysanu Ha pe2yrupat nazap. AKIIMATE ca ICHHU KHWKa, TaBallli Ha IPUTEXKATEIUTE UM MIPaBo Ha
COOCTBEHOCT Ha OIpEJelieH s OT €HO JAPYKECTBO, 3a€HO C MpHJIekKAIIUTe My MpPaBo Ha riiac B OOIIOTO
chOpaHKe Ha aKIIMOHEPUTE, ITPABO HA JUBUJICHT U JIMKBUIAIIMOHEH Jisij1. Ha akimoHepure ChIo Taka ce mojiarat
W TpaBa 3a 3allMCBaHE HA MPONOPIMOHAICH Ha MPUTEKABAHUS OT TSIX JsUT — OpOil aKkI[MK BbB BPB3Ka C B3ETO
pellicHHE 32 YBEIMYaBaHe Ha KaluTalia Ha MyOJHYHOTO IPYKecTBO. [IpuTexkaTenure Ha aKI[MKA MOTaT J1a MeYeIIsAT
KaKkTO OT JUBHUJCHT, aKO TaKbB ObJC pa3lpelesieH, Taka U OT MOKAa4yBaHE Ha Ma3zapHaTa IeHA HA aKI[MUTE
(xammuTaaoBa meyanoa).

Lsanoee na xonexmuenu ungecmuyuonHy cxemu. Te3n 1suioBe ca GUHAHCOBH MHCTPYMEHTH, M3IaJ€HU OT
KOJIEKTMBHA WHBECTHIIMOHHA CXE€Ma, KOWTO M3pa3sBaT MpaBaTa Ha TEXHUTE NPUTEKATENH BBPXY HEHHHTE
aKkTUBU. [If70Be Ha KOJNEKTUBHA WHBECTHIIMOHHA CXeMa € OOIIO0 TMOHSTHE, KOETO BKIIOYBA KAKTO JAJIOBE,
U3/aJICHH OT KOJICKTUBHA MHBECTHIIMOHHA CXEMa, OpraHu3MpaHa moj ¢gopmMara Ha JOroBopeH (OHJ, Taka W
aKIiW, W3J3J€HH OT KOJEKTHBHA WHBECTHUIIMOHHA CXEMa, YYpeJeHa KaTO HHBECTHUIIMOHHO ApPY>KECTBO.
OCHOBHOTO IIPaBO, KOETO JIAJI0BETE HA KOJEKTUBHUTE NHBECTUIIMOHHY CXEMH JIaBaT Ha CBOUTE NPUTEKATEIH, €
NpaBOTO Ha 0OpaTHO M3KYyIyBaHE Ha JAsJIOBeTe Ha 0a3a Ha HETHATA CTOMHOCT Ha aKTHBUTE Ha KOJICKTHBHATA
WHBECTUIIMOHHA CXEMa, IPH OTIPABEHO UCKaHE OT CTPaHa Ha NMpUTEXaTeNs Ha AsioBe. HAKOM OT KOJIEKTUBHUTE
VMHBECTUIIMOHHMA CXEMH H3/aBaT JAAJIOBE, KOUTO MOJOOHO Ha aKUWUTEe Ha MyOJMYHUTE IPY)KECTBA CBHILO
MPEOCTaBIT Ha TMPHUTEXKATEITUTe WM TpPaBO Ha JAWBHJIEHT, CHOTBETHO NPaBO Ha JOXOJ, pa3MpenesH
MIPOMOPIIMOHAITHO HA MIPUTEKABAHHUTE JISITOBE.

Broeoge 6 xpeoumnu uncmumyyuu. JIeNO3UT WM BIIOT ca IApUYHU CPEACTBA, OCTABEHU HA ChXPAHEHHE B
OaHKUTE M TOJJIeXKAIIM Ha Bb3CTAHOBSBAHE HA BHECIOTO T'W JIMIIE NP IMPEIBAPUTEIHO YTOBOPEHHU YCIIOBHSL.
Kpenutaure mnctutyuuu (6ankure) ce nuuensupar or bHbB, ako oTtroBapsr Ha nM3ncKBaHUsTAa Ha 3aKOHA U
TAXHOTO (PMHAHCOBO CHCTOSIHUE MOJUIEKH HA HEIIPEKBCHAT KOHTPOJI OT YTpasiieHue ,,bankoB Hagzop” na bHb.
ITopanu ToBa 1EMO3UTHUTE CHIIO C€ CMATAT 32 HUICKOPUCKOBA NMHBECTHUIIMSL.
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LenHu KHUdICA, MbP2YBAHU HA Pe2YTUPAH RA3AD 8 ObPAHCABA YIEHKA ULU 8 mpema 0bpicasd. YacT OT akTUBUTE
Ha Donma MoraT na ObIAT MHBECTUPAHU B IIEHHHW KHMXKA ¢ (PUKCHpPaHA JTOXOJHOCT, ThPI'YBaHU HA PETyIUpaH
mazap B 4yXOWHa, Hail-uecTo B KBAIM(WIMPAaHW IBITOBU IEHHH KHIKA, EMUTHPAHU OT YYXKICCTPAHHU
MIPABUTEIICTBA, MEXKTYHAPOIHU OpraHU3aI|K, OOIIIMHCKH OpTaHu U OaHKH.

Hepusamusenu ¢unancosu uncmpymenmu, HApUYaHU OIIE TPOU3BOIHU LIEHHHU KHIKA (MHCTPYMEHTH ), YUSATO
CTOWHOCT 3aBUCH OT CTOHHOCTTA M HEWHAaTa JMHAMUKA Ha JApYyra [[cHHa KHUra, WHJIEKC WX HHBECTUIHS (0a30B
aktuB). Hanpumep omum, Gprouspcu, cyanose u apyru. [lopamu T. Hap. ,,edekt Ha nocta” (leverage) nepuBature
MOTart Ja MyJITHIUIAIUPAT KaKTO MeYanOuTe, Taka | 3aryOuTe Ha HHBECTUTOPA.

Onyus - BUI JepyuBaTHBEH ()MHAHCOB MHCTPYMEHT, JIaBall] IPABOTO HA MPHUTEXKATEIS CH Ja Ky (OMIHs 33
MOKYTIKA) WK J1a Tponaze (omus 3a mpoaxk0a) qpyra IeHHa KHUTa Wi GUHAHCOB HHCTPYMEHT IO (pUKCcHpaHa
1ieHa (IleHa Ha yTpakHsABaHe) 10 omnpezesieHa Ob/emia qaTa (1arta Ha N3THYaHe Ha OIIUAITA).

Diouvpc - BUI OOPCOBO THPIyBaH JIepuBaTHBEH (PMHAHCOB MHCTPYMEHT, M3pa3sBall IpaBaTa v 3aIbJDKCHUITA
3a TMpojak0a WIIM 3aKyIllyBaHE Ha ONpezeieH Opod EeHHW KHWKa WM APYrd (UHAHCOBH WHCTPYMEHTH IIO
IpeBapUTENHO OIpe/iesieHa IIeHa Ha olpezieieHa Obaelna ara.

Cyan - BUI JOTOBOp MEXAy JBE CTpaHH 3a pa3MsiHA Ha Mopeauia OT ObJeIM MaphuyuHHU TOTOIH, KaTo
HanpuMmep (UKCUpaHH U IJIaBaLy JUXBEHHU NPOLEHTH, JOXOJHOCT OT aKLUH U APYTH.

3. UHBeCTUIIMOHHH OTPAHUYEHMUSI

1. YnpaBnsBamoTo APYXKECTBO HE MOXKE Jla MHBECTHpa Mmosedye oT 15 Ha cro oT akTuBUTe Ha DOHIA BBHB
(hMHAHCOBH MHCTPYMEHTH, AOIYCHATH A0 WM THPryBaHH Ha PeryjHpaH Mas3ap, U3JaJeHH OT eIUH EMUTEHT.
HesaBucruMo OT mOCOYEHOTO B K3p. IBPBO, Y NPaBISABALIOTO APYKECTBO MOXKE Aa MHBectHpa 10 30 Ha cTO OT
aktuBuTre Ha PoHIOa BBB (UHAHCOBM MHCTPYMEHTH, IOMYCHATH A0 WIM THPIyBaHH Ha PEryJMpaH Imasap,
U3IaJCHU OT €OUH EMHUTEHT, IPH yCJIOBHE 4Ye 00lIaTta CTOWHOCT Ha MHBECTHLUUTE B EMUTEHTH, BbB BCEKU OT
KOUTO (DOHJIT)T HWHBECTHpPA IOBEYC OT 15 Ha cTo OT cBOMTE AKTHUBHU, HC HaJIBHUIIIaBa 50 Ha CTO OT aKTHUBUTE My.

2. YupaBisBaIioTo JIPYyKECTBO HE MOXKE Jia MHBECTHpa IoBeue OT 15 Ha cTo OoT akTHBHTE HAa DOHJA BHB
(hMHAHCOBH HHCTPYMEHTH, KOUTO Ce MpeiaraT My OJIMYHO MITH 32 KOUTO UMa 33 IbJDKEHHE J1a Ce UCKa JIOMyCKaHe
1 B CPOK, HC IMMO-ABJBI OT €/IHAa r0OJHA OT U31aBaHECTO UM J1a 6’LI[3T A0IyCHATH A0 WM Tbpr'YBaHU Ha PEryJinpaH
nasap Wi Apyr OpraHu3upaH naszap, QyHKIMOHMPAL] PEJOBHO, MPU3HAT U MyOJIMYHO JOCTBIICH, U3AAJCHU OT
€/IMH EMUTEHT.

3. YrpaBnsBaioTo Apy>KecTBO MOKe Ja WHBecTupa 110 15 Ha cro ot akTuBHUTe HA POHAA BBB (DUHAHCOBH
MHCTPYMEHTH, KOUTO HE Ce Mpeyiarat MyOJudHO 1 32 KOUTO HAMA 3abJKEHHE Ja OBbJIaT IOMTYyCHATH 10 ThPTOBHS
Ha peryJiMpaH na3ap Wid JIpyT opraHu3upaH nas3ap, QyHKIHOHHUpAI PEAOBHO, MPU3HAT U IMyOIUYHO JOCTBHIIEH,
nu3gaacHu OoT €AUH EMHUTCHT, KaToO o6u1aTa CTOMHOCT Ha MHBECTUIIUUTC B TaKHNBa (bI/IHaHCOBI/I HHCTPYMCHTHU MOXKE
na 0b1e 10 25 Ha cTo oT akTuBHTEe Ha DoHIA.

4. YrpaBnsiBamoTo Apy>KECTBO MOXKE J1a MHBecTHpa 10 15 Ha cTo oT akTuBuTe Ha DOHAA B aKkINK U JAI0BE
Ha MPEeIIPUSITHS 32 KOJIEKTUBHO HHBECTUPAHE, KOUTO HE ce MpeJyIarat ImyOJInyHo.

5. YrpaBnsiBamoro Apy’ecTBO MoXke Aa HHBecThpa 10 50 Ha cTo oT akTuBUTE Ha DOHA BHB BIOIOBE B €/1HA
OaHka.

6. YnpasisBamoTo Jpy>kecTBO Moxe 1a nHBectupa 10 100 Ha cto oT aktuBuTe Ha POHIA BHB (DUHAHCOBH
WHCTPYMEHTH, JIOMyCHATH 10 WJIM THPryBaHU Ha PEryJIMpaH Ma3ap, ako Te3u (pUHAHCOBM MHCTPYMEHTH ca
W3/IaJICHH WK rapaHTupanu ot PemyOnvika benrapus, ot Apyru IbpKaBy WICHKH, KAKTO U OT TPETH JIbPIKaBH,
BKIIIOUEHN B CHHCHK, YyTBBbpACH OT Komucuara mo mpeaniokeHHe Ha 3aMEeCTHHK-TIpeacenarens. AKo
(MHAHCOBHUTE MHCTPYMEHTH, M3/IQJICHU HJIM TapaHTUPAHH OT TPETH JIbP)KaBH, HE Ca BKIIIOYEHH B CIUCHKA TIO
MMpEAXOIHOTO U3PEUYCHUC, o61uaTa CTOMHOCT Ha HWHBECTUIUUTEC B TC3W MHCTPYMCHTHU HC MOXKE Oda HaJABHIIaBa
IIparoBeTe 1o T. 1 mo-rope.

7. Ob6maTta cToifHOCT Ha ekcrio3unusaTa Ha PoHAa, CBbp3aHa ¢ JepPUBATHUBHU (PUHAHCOBH MHCTPYMEHTH, HE
MoXxe Aa ObJe mo-royisiMa OT HEeTHAaTa CTOWHOCT Ha akTHBHUTE My. Koraro mpexBbpIMMH LEHHU KHIXKA HIIH
WHCTPYMEHTHU Ha MApUYHUS Ha3ap ChABPIKAT BIPaJEH JEPUBATUBEH HHCTPYMEHT, eKCIIo3uLMATa Ha DoHaa KbM
TO3M JICPUBATUBEH HMHCTPYMEHT CE B3eMa MPEBH/I ITPU U3UUCIISIBAHETO HA 00IaTa eKCIIO3UIIHS 110 MTPEXOTHOTO
u3peyenue. Y[ nzuucnsasa ob1aTa puckoBa ekcro3uus Ha MoHga chIiIacHO METO/1a Ha IIOETUTE 3abJDKEHUS.
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8. YnpaBisABaIioTo ApyKeCcTBO, ACHCTBAIIO 3a cMeTKa Ha DOH/a, He MOXKE Ja MPUI00KBA MTOBEYE OT:

8.1. meTHa/eCeT HA CTO OT aKIMUTE Oe3 MPaBo Ha TJac, U3AJACHU OT EIHO JIHIIC;

8.2. meTHa/ieceT Ha CTO OT OOJIUTAITUKTE WK JPYTH JBITOBY [ICHHU KHIDKA, U3/IaJICHH OT €JTHO JIUIIE;

8.3. TpumeceT Ha CTO OT JSJIOBETE Ha €/{HA KOJCKTHUBHA WHBECTUIIMOHHA CXEMa, MOJy4Yuia pa3pelicHue 3a
U3BBPINBaHE Ha JeiHOCT chriacHo Jupektusa 2009/65/EO, w/wnu npyra KOJIGKTUBHA HHBECTUIIMOHHA CXEMa,
HE3aBUCUMO JAJIU € ChC CEJANMILE B IbPKaBa WICHKA, UM HE, ITPH YCIOBUE Y€ B IPOCIIEKTA HA Ta3U KOJIEKTUBHA
WHBECTUILIMOHHA CXE€Ma € MPEIBUJIICHO TS Jla HE MHBECTHpa MmoBede OT 10 Ha CTO OT aKTUBUTE CHU B JSUIOBE Ha
JIPYTH KOJIEKTUBHU WHBECTUIIMOHHH CXEMH, HE3aBUCHMO OT TOBA JIAJIH Ca IOIYIHIIN Pa3pelIeHre 3a U3BbpIIBaHE
Ha AeitHocT chrraacHo Jupektusa 2009/65/EO, wnn He;

8.4. meTHajieceT HAa CTO OT MHCTPYMEHTHTE HAa APUYHUSI Ma3ap, U31aJCHU OT €JHO JIHUIIC.

Orpanunuenusata mo T. 8.2 - 8.4 He ce mpuiarar, KOraro B MOMEHTa Ha NpHA0OMBaHE HA IOCOYCHHUTE
HHCTPYMEHTH He MOJKe Jia Ob/ie W3unciieHa OpyTHATa CyMa Ha IBJITOBUTE [ICHHU KHIKA, HA HHCTPYMEHTHUTE Ha
MApUYHUS MMa3ap WIK HeTHATA CyMa Ha eMUTHPAHHUTE IIEHHU KHIKA.

IIpu HapylieHne Ha MHBECTULMOHHUTE OIPAaHUYEHHUS MO MPHUYMHU U3BBH KOHTPOJAa Ha YMpaBisABaIIOTO
JIpYy’KECTBO WJIM B pe3ysITaT Ha yIpakHsIBaHE Ha IpaBa Ha 3alKCBaHE, TO € JUITbXXHO MPUOPUTETHO, HO HE IO-
KBCHO OT IIECT Mecella OT Bb3HUKBAaHE Ha HAPYILIECHHETO, YPe3 CHEJIKM 3a Mpoaaxda Ja mpuBeae akTUBUTE Ha
@oHJa B CHOTBETCTBHE C MHBECTUIMOHHUTE OTPaHUUYCHMS, KaTO OTYNTA MHTEPECUTE Ha NMPUTEKATEINUTE Ha
JsnoBe. B To3m ciaydail YnpaBisaBaIOTO IPYXKECTBO € ATBKHO B CEIEMIHEBEH CPOK OT H3BBPIIBAHE HA
HapyweHueTo na yBegomu K®H, xato mpemocraBu mHpopmanus 3a NPUYUHUTE 32 BH3HUKBAHETO MY U 3a
OpeAnpreTuTe MEPKU 3a OTCTpaHsBaHeTo My. WHQopMamusi 3a OpeAnpHeTHTe MEpPKH IO TMPEIXOJHOTO
U3PEUYEHUE HE CE MIPEACTABS, AKO HAPYIIEHUETO € OTCTPAHEHO 0 IIPEICTABSIHE HAa YBEAOMIICHUETO.

4. JlombJHUTEJIHH H3MCKBAHUS KbM CTPYKTypaTa Ha AaKTHBHUTE W TMACHBHTE.
JIukBugHoct Ha PoHaa

CrpykTypara Ha akTUBUTE U TacuBuTe Ha DoH/a TPsOBA a rapaHTHpa U3TBIHEHHETO BB BCEKM MOMEHT Ha
3aIBJDKEHUATA 110 00paTHO M3KYITyBaHe Ha JSUTOBE. 3a I[eNiTa He MOo-Malko oT 70 Ha CTO OT MHBECTHIIUUTE B
aktuy 1o wi. 186, an. 1 3AKUCHIIKU TpsiOBa na ObAaT B akTHBH C MMa3apHa IeHa W MapUYHU CPEACTBA, 110
cmuchia HaT. 1, 0. ,,2”° -,,07, 1. 3, 1. 6, u3p. uepeo, 1. 7, 0. ,,8° —,,6°, T. 8, 0. ,,a”° —,,67, 1. 10.1, 6. ,,.@° —,,B”, T.
11, 1. 12, 1. 19 u 1. 21, w3p. wepBo ot [Ipunoxenune Ne 1 xbpm [lpaBunaTa 3a omeHka Ha mopTdeiina U 3a
ONpEEIIsTHE HA HETHATA CTOMHOCT Ha akTuBUTE Ha DOHJIA.

®DOHIBT TOCTOSIHHO TpsiOBa Ja pasmojiara ¢ NapuYHH CPEACTBAa (BKJIFOUMUTEIIHO BJIOIOBE B KPEAUTHU
uHCTHTYIIMH 110 4. 186, an. 1, T. 3 ot 3JKUCIIIKN), punarcoBu mHCTpyMeHTH 1m0 wi. 186, am. 1, T. 1 ot
3JAKHUCIIIKHA ¢ nazapna nieHa mo cmuchia Ha 7. 1, 6. ,,a” - ,,6”, T. 3, T. 6, u3p. wBpBO, T. 7, 0. ,,2° —,,0”, T. §, 0.
»a” —,,07,1.10.1,6. ,2° —,B”, 1. 11, 7. 12, 1. 19 m 1. 21, u3p. mepBo ot [Ipunoxkenue Ne 1 xpm [IpaBunara 3a
OIIeHKa Ha opT(eiina 1 3a onpezessiHe Ha HETHAaTa CTOWHOCT Ha akTuBHUTe HA DOHA, ¥ KPaTKOCPOYHU B3eMaHUS
- B pa3Mep He no-Mayiko oT 100 Ha cTO OT MpeTerJIeHnTe TeKYIIH 3a1bDKeHus Ha DoHAaa.

5. IHBeCTMLIMOHHHU CTPATErUM U TEXHUKH 32 e(peKTHUBHO yNpaBJjieHHe

5.1. Xemxupane

3a mocTHraHe Ha OCHOBHUTE HHBECTUITMOHHH 11eTi Ha DoHa YpaBisiBaioTo IPyKECTBO MOXKE Jia Ipujiara
Y TIOAXOSIIN CTPATeruy U TEXHUKH 3a MPEeANa3BaHe OT Ma3apeH, BaIyTeH U IPYTU PUCKOBE (,,XelKHupaHe”):
C/IEJIKH C ONIMH, GIOUBPCH, CyarloBe U Ipyru aepuBatu. CAeNKUTe ¢ AEpUBaATH ca CBBP3aHH C Pa3InYHU U TO-
BUCOKH PHCKOBE, OTKOJKOTO IPH TPAAULUOHHUTE WHBECTULHHU (60ic. ,, Puckos npogun u pucxkosu gaxmopu:
Puckose npu usnonssane ma oepusamu’). Hsima curypHOCT, 4e mOmOOHHM CHEIKHM W TEXHUKH, ako Obaar
OCBIIIECTBEHH, IIe OBJIAT YCIeNTHH. Bh3MOXKHOCTTA 32 M3MOJI3BAHE HA IOCOUYCHUTE CTPATETHU U TEXHUKH MOXE
Ja ObJie OTpaHuYeHa OT MA3apHUTE YCIOBUS, KAKTO U OT PEeryJIaTUBHU MPaBHJIa U H3UCKBAHUSL.
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5.2. Penio cnesku

®DOHIBPT MOXKE Jia U3IOJI3BA TEXHUKH W HMHCTPYMEHTH, CBBP3aHH C TPEXBHPJIICMHU IICHHH KHUXa W
WHCTPYMCHTH Ha MApU4HMs Taszap 3a e(EeKTHBHO yIpaBlicHHE Ha MOpTQEei, MpeacTaBliBallld JOTOBOPH 3a
MOKYTIKa WX Mpoiak0a Ha PUHAHCOBU MHCTPYMEHTH C YTOBOPKa 32 00paTHO U3KYITyBaHe (,,pero’’ CACIKHU), pU
YCIIOBHE Y€ CHENKHTEe Ca WKOHOMHYECKH TIIOAXO[SIIN, PHUCKOBETE, MPOW3THUYAIIN OT TAX, ca aJeKBaTHO
UACHTH(OUIINPAHN B TIPOIIEca Ha YIpaBIeHIE HA PHUCKa U TP YCIIOBHUE, Y€ CIYXKaT 3a H3IbJIHEHNE Ha ITOHE eIHa
OT CJIeTHUTE LIEIH:

1. HamasnsIBaHE HA PHUCKA;

2. HaMallsIBaHe Ha Pa3XOJIUTE;

3. reHepupaHe Ha AOMBIHUTEIHU Ipuxoau 3a GoHma ¢ HUBO HA PUCKA, KOETO CHOTBETCTBA HA PUCKOBUS MY
npouI U Ha paBWIIaTa 3a TUBEpPCH(HUKAIMS HA PUCKA.

W3non3BaneTo Ha Te3U TEXHUKH HE MOXKE Ja BOAM JIO IPOMSHA B MHBECTULIMOHHUTE LIETU U OTPaHUYCHUS WU
IO 3aBHINaBaHe Ha puckoBus npodmr Ha DoHma, kakTo ca popmynupanu B Herosute [IpaBuia.

@oHIBT MOXKE J1a CKIF0OYBA PEIO CAEIKH caMo ¢ ()MHAHCOBH MHCTPYMEHTH, B KOUTO MOXKE Jla HHBECTHpA
coriacao wi. 186 3AKWUCAIIKU u un. 8 ot IlpaBumnara cu, 1 caMo aKko HACPEIIHUTE CTPAHHU TI0 TSIX Ca KPETUTHH
WM (pUHAHCOBU MHCTUTYIMH, KOUTO TOAJIEKAT HA MPYACHIMAICH HA30p OT CTpaHa Ha KOMIIETEHTEH OpPTaH OT
IbpKaBa 4WIEHKa WIN Jpyra ObpikaBa, cTpana mo CropasdymeHuero 3a OpraHuzanusara 3a MKOHOMHYECKO
CBHTPYAHUYECTBO U pa3BuTHe. PuckoBaTa excriozuiyst Ha @oH/Ia KbM BCSIKa OT/IENIHA HACPEIlHA CTpaHa He MOXKe
Jla HaaxBbpsa 15 Ha CTO OT aKTHBHTE MY, KOTaTO HAaCpel[HaTa cTpaHa e 6anka o wi.186 ain. 1, v. 3 3AKWCAITKN
U 5 Ha CTO OT aKTUBUTE B OCTAHAIUTE CITy4au.

DOHABT MOXKE J1a CKIIF0UBA PEIIO CHENIKHU 3a IpoJak0a Ha (prHAHCOBU MHCTPYMEHTH C YTOBOPKA 32 0OPaTHOTO
UM H3KyITyBaHe OT cTpaHa Ha PoHfa (,,peno” coenku ot rienHa Touka Ha MoHIa) Ha TIeHa B B CPOK, OTIPEICIICHA
B JIOTOBOpa MEXIy CTpaHHUTE, KaTO IPH HACThIIBaHE Ha Najexa DOHIBT € ATBXKEH Ja pa3nojiara ¢ JOCTaTbuHO
CpeZCTBa 3a U3ILIALIAHETO Ha CyMaTa, I0r0BOPeHa 3a 00paTHOTO U3KYyIMyBaHE Ha (YMHAHCOBUTE MHCTPYMEHTH.

DOHIBT MOXKE 2 CKITFOUYBA U PETIO CCJKH 3a MOKYIKa Ha (PMHAHCOBH HHCTPYMEHTH C YTOBOPKA 32 00pPaTHOTO
UM M3KYITyBaHe OT IpojiaBava (0OpaTHU peno COCIKH OT TiieHa Touka Ha DOH/Ia) Ha 1IeHa U B CPOK, OIPE/ICIICHH
B I0T0BOpa MEXY JABETEC CTpaHU, U IPH ClIa3BaHC Ha CICAHUTC YCJ'IOBI/ISI:

1. 1OrOBOPBT U3PUYHO JIa PEIBMKIA Bb3MOXKHOCT 32 MPEACPOUYHOTO MY MPEKpaTsiBaHe OT cTpana Ha DoHpa,
NPU KOETO TOH J1a U3KYIH 00paTHO JaJicHUTE B 3aeM (PMHAHCOBU MHCTPYMEHTH, MPEIMET Ha JOrOBOPA, WK 1
MOJy4YH 0OPATHO MbJIHATA TAPUYHA CYMa,;

2. CTOMHOCTTA Ha CKJIIOYCHUTE perno caeiku oT PoHjpa He TpsOBa Ja BBH3MPENSITCTBA M3MBJIHEHHETO HA
3aJIBJDKEHUETO MY IO BCAKO BpeMe Jia M3KyIyBa OOpaTHO JSUTOBETE CH MO UCKAHE HA TEXHHUTE MPUTEKATEINH.
CpouHH perio CCIKU U 00paTHU PEIO CACIKH, YUATO MPOIbIDKUTSIIHOCT HE HA/IBHUIIIABA CEIEM JTHH, C& CYUTAT
3a CACIIKH, YUUTO YCJIOBUSA ITO3BOJIABAT (-DOH):[’bT I10 BCAKO BpPEME Jia U3KYIIH O6paTHO AKTHUBUTC.

3. MHAHCOBHUTE UHCTPYMEHTH, KOUTO MOTaT Jia ObaaT 00EKT Ha C/IeIIKa, ca:

a) MHCTPYMEHTH Ha MMapU4HuUs 1a3ap;

0) oOyuranuu, W3JaJCHA WM TapaHTUPaHH OT Abp)KaBa WICHKA WM Jpyra AbpiKaBa - CTpaHa IO
CnopasymenueTo 3a OpraHu3anysra 3a ”KOHOMHUYECKO ChbTPYIHHYECTBO M Pa3BUTHE, TEXHH LICHTPATHH OaHKH,
TEXHH OpraHH Ha MECTHOTO camMmoyIlpaBiieHue, oT EBpomeiickata ueHTpasHa OaHka, EBpomeiickata
WHBECTUIIMOHHA O0aHKa WM OT MyOJMYHa MEXIYHApOIHA OpraHU3alus, B KOATO WICHYBa TIOHE €HA TbpiKaBa
YJICHKA, KaKTO U KBaHHq)HHHpaHH ABJITOBU LICHHU KHWXXA, U3JAACHU WU TrapaHTUPaHU OT TPETHU AbpPKaBH C
KpE€aAUTCH peﬁTHHI‘, HE ITO-HUCHK OT MHBECTUIIMOHCH, IIPUCHACH OT ar€HIUA 3a KPEAUTCH peﬁTHHI‘, perucrpupaHa
wim ceptuduipana ceriacio Pernmament (EC) Ne 1060/2009;

B) AKIIUMU W [O4JI0BE, U3AaJCHU OT KOJICKTMBHA HMHBCCTHIHMOHHA CXEMa HIMW OPYyro MnpearnpuiaTuc 3a
KOJICKTUBHO MHBECTHPAHE;

r) oOmuraiMy, ThPTyBaHM Ha PEryJHMpaH Masap B JAbpXKaBa 4WICHKA WM Jpyra AbpiKaBa, CTpaHa IO
CnopasymenueTo 3a OpraHu3anusaTa 3a MKOHOMHYECKO CHTPYIHHYECTBO M Pa3BUTHE, THPrOBHATA C KOHUTO
O0JIMralMy € 10CTaThbuyHO JIMKBUIHA;
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) aKIuW, THPryBaHW Ha pETylIHpaH TMa3ap B JAbp)KaBa WIEHKAa WIH Jpyra Jbp)kKaBa, CTpaHa IO
Crnopazymenuero 3a OpraHuzanusara 32 HKOHOMHYECKO ChTPYAHHYECTBO M PAa3BUTHE, IPH YCIOBUE 4€ TE3U
aKIIMH ca BKJIIOYEHH B WHIEKC, MOAIBPIKAH OT TO3M Ia3ap.

IloMTHKA OTHOCHO NMpPEeKNTe W KOCBEHH ONEPATHBHYU PA3X0JAH M TAKCH B pPe3yJTaT HA M3MOJI3BaHe HA
e(peKTHBHU TEXHUKH 32 yIpaBJjieHHe HA nopTdeiina: HeTHUTE NPUX0AU (OPYTHUTE MPUXOAN MUHYC MTPEKUTE
Y HETIPEK! OMEPAaTUBHU PA3XOAU M TAKCH), TIOIy4YaBaHH B PE3yNITaT Ha U3MOJI3BaHe HAa e(DEKTUBHHU TEXHHUKHU 32
ynpasiieHHe Ha noptdeiina, ocraBaT BbB Ponaa. Madopmanus 3a npeku U HEMPEKH ONEPATUBHHU Pa3XOAU U
TaKCH, KOUTO MOTaT Ja Bb3HUKHAT B TOBA OTHOLICHUE, 1€ ObAAT HAJIMYHU B TONUIIHUS oTYeT Ha PoHAa.

Wudopmanuss OTHOCHO PUCKOBETE, CBHP3aHH C M3IMOJI3BAHETO HA TEXHUKH 32 €(EKTHBHO YNpPaBICHHE Ha
noptdeiina e mpeacTaBeHa B pa3aen ,,PECKoB mpoduia u puckoBu (HakTopu’.

[MoreHunaneH KOHGIUKT HA WHTEPECH MPH CKIIOUBAHETO HA PETO CHENKH OW MOI'BI Ja Bb3HUKHE, KOTaTo
HacpemiHa cTpaHa mo caenkute e Jlemosurapst Ha Pomma. WHbopMmamus OTHOCHO YIIpaBIEHHETO Ha
MOTEHITUATHN KOH(IMKTH Ha nHTepech Mexxay Ponpa u Jlemo3uTaps e Hanmu4dHA B pasfen ,,Jlemoznrtap”.

5.3. Cyan 3a 001a 10X0AHOCT

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

5.4. Undopmanus cbriaacHo pasaet b na npuioxenuero kbM Periament (EC) 2015/2365

KbM HacTosmms MoMeHT QOHIBT HE € CTpaHa 110 CACNKH 3a (UHAHCHPaHE C LIEHHHU KHIKA U CyaroBe 3a 0011a
JOXOAHOCT. AKO B ObJele ObAaT CKIIOUCHH TaKWBa CACIKU M IPEeAr CKIYBaHETO UM, IIpocnekTsT me 0bae
aKTyalln3upaH, KaTo ce BKIYHM WH(GOpMAIus ChrilacHO pasnen b Ha mpumokenuero kbM Permament (EC)
2015/2365 na EBpomneiickust mapnamenT u Ha CbBera oT 25 HoemBpu 2015 r. OTHOCHO MPO3pavHOCTTA TpPHU
CeNKHTE 32 (prHaHCHpaHe ¢ IEHHU KHIKA U [IPU IIOBTOPHOTO M3II0JI3BaHe, U 3a u3MeHeHue Ha Pernament (EC)
Ne 648/2012.

6. [losiuTHKAa 32 00€3II€EUCHUATA

[Tpu u3moN3BaHe HA TEXHUKHU 3a €(EKTUBHO YIpaBieHUE Ha MopTdeiia M MpH CKIIOYBAHE Ha CHENIKH C
W3BBHOOPCOBO THPTyBaHU JICPUBATUBHH HHCTpyMeHTH, DOHABT MOXe Ja MoiydaBa oOe3ledeHHe ¢ IIel
HaMaJICHUE Ha PUCKa OT HEIIATeKOCIIOCOOHOCT Ha KOHTpareHTa. Besko obesneuenue, koeto OHABT MOJIy4yaBa
3a Tas3W IeJl, CJIe/iBa Jla ChOTBETCTBA Ha MPUIIOKHMOTO 3aKOHOJATEJICTBO M IMO-CIICIMAIIHO 110 OTHOIICHUE Ha
W3MCKBAHMATA 32 JIMKBUIHOCT, OIICHSIBAHE, KAUECTBO HA EMUTEHTA, KOpPENIallnsATa U PUCKa, CBbP3aH C YIIPaBJICHHUE
Ha oOe3neueHuero. [loaydyeHoro obe3neueHe TPAOBA MO BCSIKO BPeMe J1a OTrOBaps Ha CICTHUTE KPUTEPUH:

a) JIMKBUIHOCT — BCSIKO MOJTYYE€HO 00e3MeUeHue, C U3KITIOUCHUE HA TAPUIHUTE CPEJICTBA, TPSIOBA J1a € C BUCOKA
JUKBUIHOCT M Jia CE ThPryBa Ha PEryJIMpaH Ma3ap WM MHOTOCTPaHHA CHUCTEMa 3a ThPrOBHUS C MPO3PAYHO
OTpeJIeIIsHE Ha IICHUTE, TaKa ue Jia Moxe J1a ObJie MpoiaZieHo ObP30 Ha IieHa, OJIM3Ka 10 HEeroBara OlleHKa Mpeu
npoaaxoOara. [loayueHoTo oOe3neyeHre ciieaBa 1a OTroBaps Ha n3nckpanuara Ha wi. 49 3IKNCATIKU;

0) oreHsIBaHE — MIOJYYCHOTO O0e3MeueHre ciaeaBa ga Ob/Ie OICHIBAHO HAl-MajIKO BEIHBK JHEBHO. AKTUBU
C BHCOKa BOJIATHJIHOCT HE CE MpUeMaT KaTo 00e3MeYeHre, OCBEH aKo € IMPEABUICH JOCTaThUHO KOHCEPBATUBEH
MIPOIIEHT, ¢ KOWTO Ce HamassiBa pefocTaBenoro obesneuenwue (haircut);

B) Ka4€CTBO Ha EMUTEHTA - MTOJIy4EHOTO 00E3IICUCHHUE CIIe/IBa J]a € C BUCOKO Ka4eCTBO;

T') Kopemnalus — 00e31eUeHNETO clie/iBa a ObJie U3/1aJIeHO OT CYOEKT, KOWTO € He3aBUCHUM OT KOHTpareHTa 1Mo
C/IeNKaTa M KOWTO Ce 0YaKBa Jia HE MPOSBH CHUITHA 3aBUCUMOCT OT PE3YJITaTUTE OT IEHHOCTTA Ha KOHTPAreHTa;

1) TuBepcu(UKaIus Ha 00e3MeUeHUETO — 00E3MEUESHUETO CiieiBa 1a Ob/Ie JOCTATHYHO AUBEPCUDHUITUPAHO TIO
OTHOIIICHUE HA JbPIKABUTE, [1A3aPUTE U EMUTESHTHUTE, KATO €KCIIO3HIIUATA KbM OTPECIICH EeMUTEHT He TPsOBa 1a
npesumiaBa 20% OT HETHAaTa CTOWHOCT Ha akTUBHUTE HA DOHIA;

€) PUCKOBE, CBbP3aHH C yIPaBJICHUETO Ha 00E3MEUSHUETO — Te3W PUCKOBE CJIe/IBa J1a ca MICHTU(DHUIIMPaHH,
YIpaBIsiBAHU U CMEKYCHH ITOCPEICTBOM IPOlLieca Ha yIpPaBICHUE Ha PUCKA;

) J1a MOKe He3a0aBHO Jla ObJIe M3M0I3BaHO OT YPAaBJSIBAILOTO ApYy)ecTBO Ha DoHa (1a ce MPUCTHIN KbM
U3IThJIHEHNE) 03 TT030BaBaHE Ha HACPEI[HATA CTPaHa WU OJ00PEHHUE OT Hesl.
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YnpasisBanioTo JApyKecTBO MprueMa KaTo obe3rneueHne 3a cMeTka Ha DoHja:

1. ITapyuuanm cpencTsa;

2. OOnuranmuu, W3JaJICHW WM TapaHTHPaHW OT Jbp)KaBa WICHKA WU Jpyra IIbpKaBa, CTpaHa IIo
Crnopazymenuero 3a OpraHu3anusara 32 ”UKOHOMUYECKO ChTPYTHUYECTBO U Pa3BUTHE, TEXHU IICHTPAIHU OAHKH,
TEXHHM OpraHd Ha MECTHOTO camoympaBieHue, OT EBpomeiickata ueHTpanHa Oanka, Epomelickarta
WHBECTHUIIMOHHA OaHKa WM OT IMyOJUYHA MESKIYHAPOIHA OPTaHU3alusl, B KOSITO YWICHYBA MMOHE €HA JbpiKaBa
YJIEHKA, KAKTO W KBAJU(UIIMPAHU ABITOBU IICHHHU KHIDKA, U3JAJICHU WIM TapaHTUPaHU OT TPETH IbPIKABU C
KpPEIUTCH PEUTHHT, HE TO-HUCHK OT HHBECTHIIMOHEH, TPUCHICH OT areHIHs 38 KPESAUTEH PEHTHHT, perUCTpUpaHa
i ceprudunmpana ceriacHo Permament (EC) Ne 1060/20009.

YHpaBHHBaH_IOTO APYXKECTBO OIpEeAcid HU3NCKyeMaTa CTCIICH Ha o0Oe3leueHHe B CHOTBETCTBHE C
IIPUIIOKUMHUTE 3a doHma TUMHUTH 3a PUCK KbM KOHTparc¢Hra 1u OTYUTANKH €CTECTBOTO U XapaKTCPpUCTUKUTC Ha
CACJIKUTC, KOHTpAarcHTa U Heropata erI[I/ITOCHOCOGHOCT n HpGO6J'IaI[aBaHlI/ITC nma3apHu yCJIOBUS.

VYupasnsBamoro apyxectBo Ha PoHa MpaBu HaMalleHUe Ha MpefocTaBeHoTo obesneuenue (haircut), karo
B3eMa IpeBUJI CICTHUTE (HaKTOPH:

% Bunx Ha nosiy4eHoTo oOe3neueHue;

¢ Maryputet Ha 00e3MeueHUETO (aKO € MPHUITOKHUMO);

¢ KpenuTeH pedTHHT Ha eMUTECHTA HA 00C3MEYCHUETO (2KO € TIPUIIOKUMO).

Homsnautento Hamanenue (haircut) Ha mpegocraBeHOTO 0OE3MEeUeHIE MOXKE [1a Objie HAIIPABEHO, KOTaTo TO
€ BbB BAJIYTa, Pa3iIMYHa OT E€BPO.

HenapuynoTo o0e3nedyeHue ce chbxpaHspa o nojcMmerka Ha @onna npu Herosus Jlenosutap. To He MOxe 1a
ce MpoJiaBa, peMHBECTUPA WK 3ayiara. @OHABT MOXKE 13 TpoaaBa (UHAHCOBUTE HHCTPYMEHTH, MPEIOCTABCHU
KaTo 00e3IeueHue, B ClIy4anTe, KOraTo HacpelHaTa CTpaHa He € M3ITbIHIIA CBOM 33IbJKCHHMSI 110 JIOTOBOpa 3a
pemno clienKa U ChIacHO JOr0BOpa HEM3IBIHEHUETO JlaBa TakoBa npaBo Ha DoHa.

[MapuuHuTE CpescTBa, MPUETH KaTo 00e3NeueHre, MOraT Ja ObJJaT MHBECTUPAHU CaMO IO CIICTHUS HAUWH:

+¢ Jla Obaat BIOKCHM Ha AEMO3MT B Jjuie mo wi. 186, an. 1, 1. 3 3AKUCAIIKH,

¢ Jla ObJaT UHBECTHPAHHU BHB BUCOKOKAYECTBEHH AbPIKABHU [ICHHU KHHXKA,

+ Jla ObJAT M3MOJI3BAHU 3a IIEJMTE HA OOPATHU PENo CHACIKH, IPU YCIOBUE UYe CIACIKUTE Ca C KPSIUTHU
WHCTHUTYIIMH, KOUTO ca 00SKT Ha MPYACHIMAICH HaI30p, 1 ue DOHIBT IO BCIKO BPEeMe MOXKE J1a IMOJTyYH 00paTHO
II'bJIHATA MMAPUYHA CYyMa 3ae/IHO C JbJDKHUMUTE JINXBH.

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

HaquHHTe cpeacTtsa, IMpUETHU KaTo OGGSHG‘IGHI/IG, CC HMHBECTUpAT IIPU CIIa3BaHC Ha IMPUHIUIIUTE 3a
,I[I/IBepCI/I(l)I/IKaLII/IH, IMPUJIOKUMHU KbM HECIIAPUYIHOTO o0e3IeueHue.

DOHIPT MOXKE Ja TMPEThPNH 3aryOu TpH WHBECTHpAHE HA IMONyYEHOTO IMAapUYHO OO0e3MeueHUe, aKo
CTOWHOCTTa Ha HalpaBeHaTa WHBECTHIMA C€ TOHMKH. Toil me ObAe 3aIbiDKeH Na MOKpUe pas3liiKkara B
CTOWHOCTTa MEX]y IIbPBOHAYAIHO TOJIYYEHOTO oOe3ledeHne, MOJUIekall0 Ha BpbIlaHe HAa KOHTpPareHra,
moJiyueHaTa OT Mpojjax0aTa Ha MHBECTUIUATA CyMa, KOETO IiIe JoBee 110 3aryda 3a donya.

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

7. JIpyru orpaHu4eHus
HpI/I YHOpaBJICHUCTO Ha @OH,I[a ynpaBJ’IﬁBaH_IOTO APYKECTBO LIC CIla3Ba BCUYKHW HOPMATUBHHU HN3HMCKBAHUSA U
OrpaHUYCHUSA, BKIIFOUUTCIIHO ONPCACICHUTE C PCIICHMS, ITPAKTUKU WJIN YKa3aHUA Ha KO®H.

YpaBisBamioTo APyKECTBO HE MOXE J1a TPOMEHS IpeaMeTa Ha JerHocT Ha PoH/a WK J]a B3€Ma pellieHre
3a HETOBOTO IMpeoOpaszyBaHe MO APYT HA4YHMH, OCBEH Ype3 CIIMBaHE, BIMBAaHE, pa3/eNiTHE WU OTIENSIHE CIE]
paspemenune ot KOH, kato B mpeoOpa3yBaHETO yJacTBAT HAIIMOHAIHH JOTOBOPHU (OHIIOBE, O€3 1a MPOMEHST
MpeAMeTa CU Ha ACHHOCT.

(DOH,I[T:T HE MOKC Ja I10JI3Ba 3aCMHU, OCBCH B CIICAHUTC CIIyHdau:
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¢ 32 TpUAOOHMBaHE HA YYXKAECTpaHHA BaIyTa MOCPEJACTBOM KOMIICHCAIIMOHEH 3acM TIPU YCIIOBWSL,
onpeneneHu ¢ Hapenba Ne 44,
¢ mpu HaauuKe Ha paspeirenue ot Komucusra 3a 3aem Ha croiiHocT 10 20 Ha cTo akTuBHTe HAa DOHAA, aKO
€IHOBPEMEHHO Ca U3ITBJIHCHHU CIICHUTE YCIOBUS:
v/ 3aeMBT € 3a CPOK, He HO-IbJIBI OT 12 Mecena, U € HeoOXOAUM 3a MOKPHUBAHE Ha 3aIbIDKEHUATA I10
00paTHOTO U3KyMyBaHe Ha AstoBeTe Ha DoHa;
v/ ycloBusTa Ha IOrOBOPA 32 32€M HE Ca MM0-HeOIAronpUsTHH OT OOUYAWHUTE 32 Mas3apa.

@oHIBT MOXeE J1a TTOI3Ba IOBEYE OT €IMH 3a€M, CAMO aKo B €IMH U ChIII IepHo] 00IIaTa cymMa Ha 3aeMHTE He
HaaBumasa 20 Ha CTO OT aKTUBUTE MY.

Ilom3Banero Ha 3aeM 0e3 TMpeABapHTENHO paspemieHne Ha KomucusaTra € HEACHCTBHUTEIIHO CIPSIMO
MIPUTEKATETUTE Ha JIATIOBE.

8. HpOMeHI/I B UHBECTUIIUOHHA CTPATETU, NOJIUTUKA U O'PAHHYCHUS

['opernocoyeHUTe MOJOKCHUSI OTHOCHO HWHBECTUI[MOHHATA CTPATErHs, IOJWTHKA M OTPAaHMYEHUs ca
omnpenaenenu B [IpaBuiaTta Ha @oHIa M CHOTBETCTBAT HA HOPMATHBHUTE M3MCKBAHUS KbM JaTtaTa Ha [Ipocrekra.
AKO TOBA HAMA J1a IPOTUBOPECYHN Ha IleﬁCTBaHlHH 3aKOH, HJKOHM OT TC3U ITOJIOKCHHUA MOoTaT Ja GB,Z[aT IMPOMCHSHU
0 pelieHre Ha YTIPaBIIsABALIOTO JPY/KECTBO, IIPH YCIOBHE Ye TOBA € B Hal-I00BP MHTEPEC HA HHBECTUTOPHUTE
WM cJie[iBa OT 3aKOHa WK pemieHue Ha Komucusra. 3a na uMa JeiicTBre, TakaBa MpoMsHa cieiBa aa Obiae
onobpena ot Komucusira.

He3aBrcuMo 0T rOpHOTO, aKO BB3HUKHE HECBOTBETCTBUE MEXy MHBECTHIIMOHHATA CTPATETHs, TOJINTUKA U
orpannyeHus: Ha DoHAa, Taka KakTo ca u3noxeHu B [Ipocnekra, n nocnensamu npomenu Ha 3AKUCIIIKU u
Ha TOJ3aKOHOBHTE aKTOBE [0 HETOBOTO MpPHJIAraHe OTHOCHO M3WCKBAHUATA M OIPaHUYEHUATA KbM ChCTaBa U
CTpYKTypaTa Ha MHBECTULMHUTE U KbM AeiHOCTTa Ha PoHma, HeroBute [IpaBmia npeaBmwkKaaT Ja ce mpuiaraT
HOBHTE HOPMAaTHBHHU pa3nopeAOu OT BIM3aHETO MM B cuiia. B Te3n ciyuaum YmpapisBailoTo APYKECTBO IIE
npuseze [Ipasunara u [Ipocniexkra Ha @OHIA B CbOTBETCTBUE C HOPMAaTUBHUTE IPOMEHU B HAali-KPaTKUs pa3yMeH
CPOK.

9. lIpo¢ui HA THNUYHHUA HHBECTUTOP

Haumonanen noroBopen ¢poua JICK CradumHocT - EBponeiicku akiym 5 € ch3/1a/IeH 3a JIUIa, KOUTO:

% THPCAT UHBECTHIUSI C HUCHK JI0 YMEPEH PHUCK;

% TPENNOYUTAT MHBECTHUIINS C BB3MOYKHOCT 3a KallMTAJIOBa 1evasnda, Py KOSITO MMa 3all[MTEHO HapacTBaHe
B CTOMHOCTTA Ha ITbPBOHAYAIIHO BIIOKEHATA CyMa, TIPY YCJIOBHE Y€ MHBECTUTOPHT KyIyBa M MPOiaBa JISUIOBE Ha
®donpa caMo npe3 ,,0TBOPEHHUSI IEpUOA”;

% JKeNasT a MHBECTUPAT CBOUTE CPEJCTBA 33 CPOK HE MO-KPAThK OT 3 TOIUHHY,

% WICKaT J1a TUBEPCU(UIIMPAT PHUCKA Ha COOCTBEHHS CH OPTQEIT;

% WICKAT MapuTe MM JIa c€ YIPaBIsBaT OT NpodeCcHoHaNnCTH Ha (PUHAHCOBUTE T1a3apu.

Hsnosete Ha DOHIA ca TOIXOISITN 32 ITUPOK KPBI' HHBECTUTOPH: KAKTO 33 (PU3NUIECKH JIUIA, pasIojarani
C OTpaHWYCHH JOXOIH, TOpagd KOETO T€ HE MOraT Ja IoeMaT 3Ha4MM WHBECTUIIMOHEH PHCK, Taka W 3a
IOPUIMYECKU JIUIAa C TO-ToieMd (DMHAHCOBHU BBH3MOXKHOCTH, KOUTO KEJIAsAT 4YacT OT HMMYIIECTBOTO MM Ja
MIPEICTABIISIBA MHBECTHUITMS, MPU KOATO OT €HAa CTpaHa Ja pasmojarar ChC 3alluTa Ha HApaCTBAHETO Ha
II'bPBOHAYATHO BIOXKEHATA CyMa, IIPH YCIOBUE Y€ HMHBECTUTOPBT KyITyBa U IIpojaBa JsuioBe Ha Doxga caMo npes
,»OTBOPEHHUS TIEPHOA’, a OT Jpyra Jla UMaT Bb3MOXHOCT 32 KalUTajIoBa IMevanda Haj 3alluTeHHs pa3Mep MpH
MOKa4YBaHe Ha WHAEKC/M ChCTaBEH/M OT aKI[MK Ha BOJCIIN €BPONEHCKH KOoMIaHuu. MIHBecTUTOpUTE CiienBa Jia
UMaT IpeaBU, Y€ 3aKyIIWINTE JSII0BE MPE3 ,,MEeXKAUHHUTE MEPUOIX” HSAMA Ja MOraT J1a pa3uuTar Ha 3aliuTa Ha
Ha HApPaCTBAaHETO HA CTOWHOCTTA HAa CBOSTA WHBECTUIIHS B Kpasi HA ,,0TPaHUICHUS TIEPUOT .
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I11. PUCKOB ITPO®UJ U PUCKOBU PAKTOPHU

HMHBecTUTOpHUTE ClleBa 1a UMAaT MPEABH, Y€ WHBECTUIINATA B msutoBe Ha DoHAA He ¢ OAHKOB JCTO3UT H
CJIeIOBATEITHO TS HE € TapaHTHpaHa ChIIacHO 3aKOoHa 3a TapaHTHpaHE Ha BJIOTOBeTe B OaHKUTE. Bhmpeku ue
BOJICIIM WHBECTUIIMOHHM Tien Ha doHma ca 3amuTa Ha HapacTBAaHETO HA CTOMHOCTTA HAa WHBECTHUIIMHATE HA
MIPUTEKATEIUTE Ha JisI0BE BbB DOHA, KaKTO U (IT0 Bh3MOXKHOCT) HApaCTBaHE HA CTOMHOCTTA HA MHBECTUITUHUTE
Ha MPUTESKATEIUTE Ha ISJIOBE HAJ| 3alUTEHUS pa3Mep, HIMa IIbJIHA CUTYPHOCT, Y€ MHBECTUPANKHU B JISIOBE Ha
®doHa, MTHBECTUTOPHUTE HAMA JIa 3ary0sT mapy.

1. PuckoB npodu

I/IHBCCTI/IpaHeTO B Js1J10BC HA (DOH)Ia € CBBbP3aHO C IOCMAaHC Ha HUCBK 10 YMCPCH PUCK.

NuBectnnnonnara ctparerus Ha @onaa nmpeaBrxaa Mo BpeMe Ha ,,0TBOPEHHs Nepuoa’ akTuBute Ha PoHja
Jla ce MHBECTUPAT B MHCTPYMEHTH Ha MAapUyYHUS Ta3ap, aKIWW/AsI0Be HA KOJIEKTUBHH MHBECTHIIMOHHU CXEMHU
u/unu 6aHkoBHU Aeno3utu. [Ipe3 ,,orpaHnveHus nepuoj’ OCHOBHATA 4yacT OT akTuBuTe Ha DoHpa me ObaaT
WHBECTUPAHU B IBJITOBU LIEHHM KHIKA (B TOBAa YHUCIO W3JaJCHH WM TapaHTUPAaHU OT BCHUYKU KaTETOPHU
€MHUTEHTH, B TOBA YUCJIO ObIrapckarta IbpkaBa, Apyra AbpkKaBa WICHKA WIKM TPETa IbpXKaBa, TEXHU LIEHTPAJIHH,
PETHOHAIIHU WM MECTHHM OPraHH, KaKTO M JPY>KeCTBA), HHCTPYMEHTU Ha MapUYHUS Hasap W/uiud OaHKOBU
nenozutd. C 1men peanu3upaHe Ha KamuTanoBa medanba, yacT oT aktuBure Ha PonHma morar na ObraT
WHBECTHPAHU 0 TaKbB HA4MH, Y€ Ja C€ OCUI'YPH €KCIIO3UIUS KbM HMHIEKCH BbpPXY aKIUM Ha €BPOIEHCKU
KOMITaHUH, Hali-Beue upe3 NHBECTUIINY B IEPUBATHBHU (PMHAHCOBU HHCTPYMEHTH.

Bb3moxHHAT MO-BUCOK puck Ha DoHma ce 6a3upa Ha MPEABUICHUTE UHBECTUIINH B ICPUBATUBHU (DUHAHCOBU
UHCTpyMEHTU. ChIIEBPEMEHHO OCHOBHATA YacT OT akTHUBUTE Ha DoHAa Ile ce MHBECTHpPAT B HUCKOPHUCKOBU
WHCTPYMEHTH, KOETO BOJAHM JI0 TIOHMKaBaHe Ha o0mus puck Ha @onpa. [lopann ToBa HHBECTHPAHETO B JISJIOBE
Ha ®oHpa e CBbp3aHo ¢ TOeMaHe Ha HUCHK JI0 YMEPEH PHUCK.

HNuBectupanero B asnose Ha JICK Craduianoct - EBponeiicku akuum 5 e cBbp3aHo ¢ onpeneleHd
puckoBe. UHBecTUTOpHUTE cileBa /1a ce 3alI03HAAT C THX, MPeAH 12 B3eMaT HHBECTULIMOHHO pelieHue.

2. PuckoBu paxropu

OCHOBHUTE PUCKOBE, KOUTO HUHBECTUTOPUTE HOCST MPU UHBECTUPaHe B 1soBe Ha DoHpa, ca:
A) Cnenu¢puyHu (HECUCTEMHH) PHCKOBe

IIazapen puck. IlazapHute nenu Ha uHBecTHMUMMTE Ha DOHJA MOrar Ja BapupaT IOpaaud Bb3HUKHAIU
MPOMEHN B MKOHOMMYECKaTa M Ta3apHara cpena, NMapuyHara MOJMTHKAa Ha LIEHTpaJHUTe OaHKH, JeroBara
AKTHMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO OIEpPHpa EMUTEHTHT U ThPCEHETO M IPEJJIaraHeTo Ha Ia3apa Ha
(mHaHCOBHM MHCTPYMEHTH. B ompeneneHn MOMEHTH IIeHUTE Ha ((UHAHCOBUTE MHCTPYMEHTH Ha Ma3zapa Morar Jia
BapHUpaT 3HAUYMTEJHO. TO3M Ma3apeH pUCK 3acsAra HETHATa CTOMHOCT Ha akTHBHTE Ha POHJA, KOATO CHINO I
Bapupa B pe3yiTaT Ha NMPOMEHHUTE Ha Na3apHUTE LIEHH Ha (UHAHCOBUTE MHCTPYMEHTH, B KOUTO DOHIBT e
MHBECTUpaI. 3a acTue, He BCHUKK (PMHAHCOBU MHCTPYMEHTH, ThPT'YBaHH Ha JaJIeH Na3ap, U He BCUUKHU Ma3apH
Ha ()MHAHCOBM MHCTPYMEHTH IIPOMEHAT LICHUTE CH B €/IHA U ChIlla IOCOKA B JaJIcH MOMEHT M Hall-pa3IMyHH ca
(hakTopuTe, KOUTO BIHSAT HA Na3apHATA IIeHa Ha onpe/ielieHn QUHAHCOBH UHCTPYMEHTH (HarpuMep GHUHAHCOBU
OTYETH, Pa3KpUBAIIY HAMAJICHUE Ha Tleyasidara Ha APYKECTBOTO, U310 (PMHAHCOBUTE MHCTPYMEHTH, 3aryba Ha
OCHOBEH KJIMEHT, ChJIcOCH MCK Ha TOJIsIMa CTOMHOCT, MIPEISIBEH CPElly Py KECTBOTO, IPOMSHA HA PETyJIAllUUTE
B ompejenieHa uHycrpus). He Bcuuku nojjo0HN dakTopu Morar a ObJIaT MpeBUICHH.

VYpaBisBamoTo ApyKECTBO MOXKeE Jia HaMaJlk, HO HE MOKe Jla eTMMUHIpa HAITbJIHO e(peKTa OT IBUKEHUETO
Ha LIEHUTE Ha MHBECTHLUUTE, upe3 AuBepcudukanus Ha nmopTdeiina Ha PoHaa, KaTo Mo TO3M HAYMH HETHATa
CTOWHOCT Ha aKTHBHTE 32 JsJ1 MOKE J1a CE TMIOHMKU B OIIPEIEIIEHN NIEPHUO/IH.

JlnxBeH puck. ToBa € pUCKBT IPOMEHHTE B MMa3apHUTE JIUXBEHU MTPOIIEHTH JIa CE 0TPa3sAT HEOIaronpusTHO
BBPXY JIOXOJa WJIM CTOWHOCTTa Ha akTHBUTE Ha DOHIA, CHCTOSIIM C€ MPEAUMHO OT IBJTOBH (DHMHAHCOBU
WHCTPYMEHTH W WHCTPYMEHTH Ha mapudHus mas3ap. [lo mpuHImI, HapacTBaHETO HA JTMXBEHUTE MPOLEHTH BOIH
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JI0 TIOHMKCHUE Ha Ma3apHaTa [IeHa Ha JBITOBUTE UHCTPYMEHTH. [IpH HHBECTUIIMHTE B KPATKOCPOUYHH JIBIITOBH
WHCTPYMEHTH (MHCTPYMEHTH Ha MapW4HUs Ta3ap) JUXBEHUAT PHUCK € mo-maimbk. OT apyra ctpaHa obade,
MOHW)KABAHETO HA JIMXBEHHUTE TPOLICHTH CE OTPa3siBa HEOIATOMPHUATHO BBPXY JI0X0/1a OT KPATKOCPOYHH IICHHH
KHIUXA, Thii KATO HOBO33aKYIIEHUTEC WHCTPYMEHTH IIIE HOCST MO-HUCHK JIOXOJ. YTPABISBAIIOTO APYKECTBO IS
muBepcudunmpa noprdeitna Ha oA, BKIFOYUTEITHO Ype3 MHBECTUPAHE B MHCTPYMEHTH C ILIABAI JOXOJ,
KaKTO U MOXKE JIa OCBIIECTBABA CACIKH 10 XS/DKUPAHE HA TMXBEHUS PUCK. BBIIPeKH TOBa € BH3MOKHO Jia HMa
TICPUO/IM, HAITPUMEP MTPY NOBUIIIABAHE HA JTMXBEHUTE MPOIICHTH, KOTaTO MOHKABAHETO HAa HETHATA CTOWHOCT Ha
aktuBuTe Ha PoHpA e Ob/Ie Hen30eKHa.

Kpeauten puck. ToBa e pCKBT H3IATENAT (IPYKECTBOTO — EMUTEHT) HA ABJITOBH (PMHAHCOBU HHCTPYMEHTH
WIM WHCTPYMEHTH HAa MAapUYHMSA TI1a3ap, CHOTBETHO JIMIETO, IPEJOCTABHIO obOe3nedeHne, aa Obae B
HEBB3MOKHOCT Ja WM3IBJIHM CBOWTE 33JBJDKEHHS, B YAcTHOCT, Ja M3IUIATH HaBpeMe TIJIABHUIATA W/HIH
IBIDKUMUTE TUXBH. [Ipu moroBopu 3a 00paTHO W3KYyIyBaHe, ako KOHTpareHTHT Ha DoHIa HE MOXKE 12 U3IMBIHN
3aIBJDKEHUETO CH JIa U3KyNH 00paTHO PUHAHCOBUTE HHCTPYMEHTH, DOHIBT MOJKeE Ja TOHece 3ary0a, JOKOJIKOTO
NPUXOAUTE OT MpoJiakOaTa Ha 00E3MEYCHUETO ca MO-MaJKH OT IIeHaTa Ha 00PaTHOTO U3KYyITyBaHe, KOraTo T €
¢ukcupana. Korato KOHKpeTHUTE IBIrOBH (DMHAHCOBH MHCTPYMEHTH M WHCTPYMEHTH Ha MApUYHUS Ta3ap, B
konto DOHABT € HMHBECTHpaJl, UMAT KPEIUTCH PEUTHHT, KPEIUTHUAT PHCK BKJIIOYBA BB3MOXKHOCTTA 32
NOHIKCHUE Ha KPEIUTHHS PCHTHHT.

Onenkute Ha pertuHroBuTe areHimu Standard and Poor’s, Moody’s u Fitch ca mexxayHapomaHo mpu3HAT
0apoMeTbp 3a KpeUTHHS PHCK Ha IBITOBUTE (UHAHCOBU MHCTPYMEHTH. Ho 1 Te3u peHTHHTH He ca mepeKTHH:
TE Ca HaIllpaBeHH Ha 0a3a Ha MUHAJIM CHOUTHSI M HE OTPa3saBaT B ChIATa CTEIICH HAa TOYHOCT Bb3MOXHH ObJICIIH
o0cTosTeNCTBRA.

BB3MokHO e yacT ot mHBecTuiuute Ha QoHza na 6baaT BbB (MHAHCOBU MHCTPYMEHTU U MHCTPYMEHTH Ha
MapyuyHuA Nazap, YAUTO EMUTEHTU HIMAT KPEAUTEH PEUTHHI. YTpPaBiIABALIOTO JIPY>KECTBO 1€ CE CTPEMU Ja
peaynupa KpeTMTHUS PUCK IIPH HHBECTHPAaHE B HHCTPYMEHTH HA EMUTEHTH 0€3 KPEAUTESH PEUTHHT TOCPEACTBOM
U3BBPIIBAHE HAa KPEOUTCH aHalW3, AWBEpcU(UKaIlMs Ha WHBECTHLIUHTE W HAONIOJEHHWE Ha CHOUTHATA U
TEHJCHIIMATE B HMKOHOMHYECKHTE W TIOJUTUYECKH YCIoBHs. Hsma curypHOCT, 4Ye Te3u MJEHCTBUS Ha
YnpasisBaoTo APYKECTBO 1€ IPEIOTBPATAT 3aryOu.

YpaBnsBauioTo APY>KECTBO pasriiexka TP OCHOBHH BUA KPEIUTEH pUcK: Koumpazenmen puck € puckbT
OT HEU3IBbJIHEHHE Ha 3aIBJDKCHUATA OT HAcpellHaTa CTpaHa 1Mo W3BBHOOPCOBU caeiku. Cemwbimenm puck €
PHUCKBT, BE3HUKBAI OT BB3MOKHOCTTAa DOHABT Ja HE MOTYYH HACPEIIHU MApUYHU CPEJICTBA WM (HUHAHCOBU
WHCTPYMEHTH OT KOHTpareHT Ha JaraTa Ha CETBJIMEHT, CJell KaTo TOW € M3MbIHWI 3aAbJDKEHUATA 10 JIaJAeH!
CEJIKH KbM TO3HM KOHTpareHtT. MHeecmuyuoner KpeoumeH puck € pUCKbT OT HaMaJIIBaHE Ha CTOWHOCTTA Ha
MHBECTUIIMATA B []a/IcHa IBJITOBA IEHHA KHUTA [TOPaan KPEAUTHO ChbOUTHE IIPU EMUTEHTAa Ha TO3U MHCTPYMEHT.
KpenutHo chOutHe BKiIIOUBa 00sBSBAaHE B HECHCTOSITEIHOCT, HEIIATEKOCIOCOOHOCT, ChIIECTBEHA NMPOMSHA B
KaIlluTajJoBaTa CTPYKTYpa, HaMaJsiBaHe Ha KPEIUTHUS PEHTHHT U JIp.

JIuxkBuaen puck. ToBa € pUCKBT NpU ONPENEIEHU YCIOBUSA Ja C€ OKaXe TPYAHO WM HEBB3MOXKHO
YnpasisiBaoTo APYKECTBO Ja Mpojaaje npurexxaBanu or GoHma GUHAHCOBU MHCTPYMEHTH WIH HHCTPYMEHTH
Ha IIapU4HUS [1a3ap Ha U3rO/IHA LIEHA. B 4acTHOCT, TO3U PHUCK € Hal-TOJIsIM OTHOCHO HENIPUETUTE 33 ThProOBUS HA
perynupasn naszap (puHaHCOBH WHCTPYMEHTH M HHCTPYMEHTH Ha TTAPUYHHUS Ta3ap.

Banyren puck. MHBecTHIIMHTE B HHCTPYMEHTH, JEHOMUHUPAHH BbB BalyTa, pa3iuyHa OT €BpO, MOTaT Ja
ObJat HeOIarompHsATHO 3aCETHATH OT MOHMKEHUETO Ha Kypca Ha Ta3H BalyTa cripsiMo eBpoTo. [1o1o0HN KypcoBH
NPOMEHM OHMXa 3acerHalyd HETHAaTa CTOWHOCT Ha akTuBUTEe Ha DoHIa W HeroBus Ao0xod. B Tasm Bpb3Ka,
YnpaBisBaoTo Ipy>KECTBO MOXKE J1a U3BBPIIM OINPEIENICHH CIEJIKU 3a Xe[DKUPaHe Ha BaJyTHHS PUCK (Hamp.
BAIyTHU OTIIIMH, TIOKYTIKA ¥ IPOJIak0a Ha BATyTa IPH CIIOT ¥ (OPYBPAHHU CICIKH ), KOUTO CaMH TI0 cebe CH ChIIO
HOCSIT OIIPE/ICJIEHH PUCKOBE.

YnpaBaencku puck. Bp3H1KBa Opa il aKTUBHOTO yNpaBlieHHE Ha WHBECTUIIMOHHMS TIopTdeiin Ha DoHpa.
VYpaBnsBamoTo ApY>KECTBO 1€ IIpUiara MHBECTULIMOHHU TEXHUKU U aHAJIA3 HA PUCKOBETE IIPU B3EMAHETO HA
VMHBECTUIIMOHHU PELICHUs], HO HIMa CUTYPHOCT, Ue JKEJIAaHUAT pe3yJTar e Ob/ie MOCTUrHAT.

OnepaTnBeH PHUCK. To3u PUCK TPOU3THHYA OT HAJIUYUCTO HA AUPCKTHU WIA HWHAUPCKTHU 331"}’61/1 nin
HCOYAaKBAaHU PA3XO0/JU 3a qDOH,Z[a B pC3yJITaT Ha HECAOCTATHYUCH HUJIM HCAJICKBATCH BBTPCIICH KOHTPOJ, YOBCUIKA
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aKT, OpraHu3aIys WIM BHHITHO chOuTHE. T03M PUCK BKIIIOYBA YOBEIIKHU T'PEIIKH WX 3JI0HAMEPEHH ACSTHHUS OT
CTpaHa Ha CIY)XHTEIW Ha YTPaBIABALIOTO APYKECTBO, CPUB B WH(POPMAIMOHHUTE CHCTEMH, MPOOIEMH,
CBBP3aHH C YIIPABICHHETO HA YOBEUIKUTE PECYpPCH, KAaKTO W BBHINHMW CHOUTHS KaTo aBapuH, IOXKapH,
HABOJHEHUS U IPYTH, KOUTO MOTaT Jla 3aCeTHAT ACUHOCTTa Ha Y IPaBJIsABaIOTO APY>KECTBO U MO TO3U HAYUH J1a
Ce OTpa3sIT BbPXY OCBHILECTBABAHUTE OT HETO ACMHOCTH, B TOBA YUCIO ynpaBieHuero Ha Gonpa.

UndaanuoHen puck. Br3MoxHO € phCTHT Ha MHDIANMATA Ja KOMIICHCUPA 3HAYUTEIHA YacT MW 1SN
JIOXOJ] HA IPUTEXKATEIUTE Ha JisoBe 0T DOHa, Opa Iy KOETO MHBECTUTOpUTE BHB DoH/IA 1a HE ONIyYaT peajcH
Joxo[1 (HapacHalIa IMOKyTIaTeTHa CIIOCOOHOCT) FITK TOH Ja € He3HaunTeneH. KaTto mpoTuBoeiicTBHe Ha TO3U PUCK
YpaBnsBamioTo Apy:KEeCTBO Ie Ce CTPeMH Ja MOIIbprka MOoaxomasm Oamanc Mexmy aktuBuTe Ha DoHpma c
(hrkcupaHa ¥ ¢ MPOMEHJIMBA JOXOTHOCT, ChOOpa3eH ¢ HETOBUTE HHBECTUIIMOHHH LM U CTPATET U

Puck ot konuentpanus. OTHacS ce 10 B3MOXKHOCTTA OT 3aryOn opaay HelpaBWIIHA TUBEPCUPUKAIIS Ha
€KCIO3UIMHN KbM EMUTEHTH UM IPYIU CBBP3aHU EMUTEHTH, EMUTEHTH OT €UH U ChIIl UKOHOMHYECKH OTPaChI
wiu reorpagceka obnact. Kakro e nocoueno B [IpaBunata na @onna u Hactosmus [IpocnexT, MHBECTUIMUTE HA
®oH/la HE ca OTPaHWYCHU 10 EMHUTEHTH OT €AHMH W ChII MKOHOMHYECKH OTpachil WM reorpadcka obmacr, ¢
M3KIIIOUEHHE Ha MOCOYEHOTO MO-rope OTHOCHO BB3MOXKHATa TepUTOpHUaiHaTa cnennaiusanus Ha Qouaa (eorc.
Husecmuyuonnu yenu, cmpameeuu u noaumuky — Hueecmuyuonna cmpamezusi u noaumuka.). B t1a3u Bpb3ka
YpaBisBamioTo IpyKeCcTBO IIe Cla3Ba CTPUKTHO MHBECTUIIMOHHUTE OTPaHUICHHUS, IPOU3THYAIIH OT 3aKOHA
[IpaBmiata Ha DoHMA, OTHOCHO KOHIIEHTPAIMATA Ha WHBECTUIIMUTE B €IUH €MHTCHT WJIH Tpyla CBBP3aHU
EMUTEHTH.

Puck oT HamMajisiBaHe HA HETHATA CTOMHOCT HA AKTHUBMTE. B ciyyaii Ha 3HaUMTETHH 00pPAaTHU M3KYITyBaHUS
Ha JISJTOBE, HETHAaTa CTOMHOCT Ha akTUBUTe Ha POHa MOXKe J]a HaMajlee 0 TaKaBa CTEeNeH, Ye Y PaBIIsABalioTOo
JPY’KECTBO JIa B3eMe PelIeHue 3a JINKBUIAINS WK TpeoOpasyBane Ha DoHpa.

PuckoBe 0T ochlIecTBAIBaHe HA CACJIKH ChC CBbP3aHM JiMIa. CBbp3aHu 3a YIPaBIsABaIIOTO APY>KECTBO
JUIIa ce SBSBAT JINIA, 10 cMUChIa Ha § 1, T. 27 ot JlompmauTenHuTe pasnopenou Ha 31IOU BBB Bp. §1, T. 20 oT
Homsnaurenaute paznopenotu Ha 3/IKMC/IIIKU. Cuenxu ¢ TakuBa nuna € Bb3MOXKHO Ja OBJaT OCHIIECTBEHH
OpU yCIOBHS, PAa3IMYHU OT Na3apHUTE (HapUMEp, KOraTo HMHBECTUTOP C€ SIBSIBAT WHBECTULHOHHHU MWIIH
neHcuoHHH ¢Gonpose ot rpynara Ha OTII bank, YHrapus). PuckbT B TO3u cityuaii ce n3passiBa B 3ariamiaHeTo
Ha JJaHBLIM B pa3Mep, OTTOBapsI] Ha peaTHO ABDKUMUS JaHbK IIPU CKIIFOYBAHE Ha CACIKU IPH M1a3apHH yCIOBHA,
KaKTO U BbB Bh3MOXKHOCTTA KOHKpETHA c/enKa aa Oblie 00sBeHa 3a HEJCHCTBUTEIHA 110 UCKOB Pejl, ChIIacHO
JIEHCTBAIIOTO 3aKOHOIaTeNICTBO. KaTo cienku che CBBp3aHHM JIMIa MOTaT Ja CE pasJIexk1aT OTHOIICHUATA MEXTY
VYrpapisiBaoto japyxectso u ,,banka JICK” AJl (MHHOpHTapeH akIHOHEp B YTMPaBISBAIIOTO JPYKECTBO),
JOKOJIKOTO OaHKaTta € n30paHa 1 3a IMCTPUOYTOp Ha JISUIOBETE U MHBECTULMOHEH NocpeaHrK Ha Donpa. Benukn
JIOTOBOPH MEXKAY Y IPaBIIsBAIIOTO JPY>KECTBO U OaHKaTa ca CKIIIOYEHH IIPH MTa3apHU YCIIOBHS, KATO Ca OTYETEHU
uHTepecute Ha POHAA U MHBECTUTOPUTE B HETO, @ U3IIBJIHEHUETO Ha Pa3IMUHUTE (DYHKLINH OT CTpaHa Ha OaHKaTa
Ce U3BBPLIBA OT PA3IMYHU OTAENH, 10 HAUYMH, KOWTO TapaHTHpa OPraHU3allMOHHOTO U (DYHKIIMOHAIIHO OT/IEIISTHE
Ha pa3IMYHUTE IEHHOCTH, Bh3JI0)KEHH Ha OaHKAaTa U [0 TO3W HA4WH, ca U30€THATH CUTYalluu, KOUTO OUXa MOTIIH
Jla TOBEAT JI0 KOH(QIIMKT Ha HHTEPECH.

PI/ICR, CBbpP3aH CbC CHXPAHCHUETO HA AKTHUBUTE. I'maBHaTa XapaKTEpUCTUKa Ha pHUCKa IMPOMU3THYa OT
BB3MOXXHOCTTA OT 3ary61/1 rnopaau HENIPAaBUIIHO ChbXpaHABAHC WJIM HEIIPABOMEPHO pa3nopeKaAaHe C aKTUBUTEC Ha
(DOH,E[a. Cuurame TO3u PHUCK 3a HECHLICCTBCH NPCABU/L (l)aKTa, Y€ ChIJIAaCHO HOPMATUBHUTC U3UCKBAHUA BCUYKHU
aKTHMBU Ha @OH,I[a CC CbXpaHsBaT OT I[eHO?»HTap, BBpPXY KOITO ce OCBHILICCTBABA HCIPCKbCHAT aIMUHUCTPATHBCH
HaA30p, KaKTO U I/I36paHI/I$IT oT praBJ'IﬂBaH.[OTO APYKECTBO I[eHO?»I/ITap Ha (DOHI[a € C IpU3HaTa peryTauus u ce
I1OJI3Ba € JOBCPUCTO HA YHACTHHUIHUTEC B KAIIUTAJIOBUS I1a3ap.

PuckoBe npu u3no/j3Bane Ha AepuBaTu. OCBEH TOPEMOCOYCHNUTE TA3apEH, KPEAUTEH U JTUKBHIEH PHUCK,
JIEpUBATHTE HOCST W JIOMIBIIHATEIHY, CTICU(QHYHH 32 TSX PUCKOBE. YupasneHcku puck. JlepuBaTtute ca CHITHO
CHEIMaTU3MPaHd HHCTPYMEHTH, YHETO M3MOJI3BAaHE M3MCKBa pa3OupaHe KaKkTo Ha 0Aa30BHA aKTHB, Taka W Ha
MeXaHW3Ma Ha JelicTBue Ha camus AepuBaT. CIOXKHOCTTAa Ha JEPUBATHTE M3MCKBA aJ€KBAaTHU CPEICTBA 3a
HaOJII0/IeHNEe Ha COCTKUTE C TSX, aHAIN3 Ha CIEU(HYHUTE PUCKOBE U CIIOCOOHOCT /1a Ce MMPOrHO3UPAT LIEHHTE.
Puck na nocmosusn epexm. HebGnaronpusiTHa npoMsiHa B LiIeHaTa Ha 0a30BUs aKTUB, KypC WIIM HHAECKC MOXKe Ja
JOBeie 10 3ary0a Ha cCyMa, TIO-ToJIsiMa OTKOJIKOTO € MHBECTHpaHa B ZiepuBarta. Hsikou nepuBaTi UMaT HOTEHLIHAT
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3a HeorpaHu4deHa 3aryba. Crparerusta Ha DoHIA NpeBUKIA NHBECTUPAHE B JIPUBATH, ITPH KOUTO 3aryOwHTe,
kouTo POHIBT MOXKE /1a MPETHPIIH, Ca OTPAHIYEHH 10 pa3Mepa Ha IIIaTeHara 3a TX 1eHa. Puck om nozpewino
ouensaeane Ha Oepugama. MHOTO OT AEPUBATHUTE Ca CIOKHU WHCTPYMEHTH M YECTO OIIEHKAaTa UM € CyOeKTHBHA.
Beneacreue Ha ToBa @OHABT MOXKE Ja IPETHPIU 3aryOu Py MOKYIKa HA HAIIICHEHU IepuBaTh. B 3akimroueHue,
W3II0JI3BAHETO HA JIEPUBATH MOKEC HE BUHATH JIa € YCIICHIHO M Jia CE OKaXe HEe(EKTHBHO 3a MOCTHraHE Ha
WHBECTULIMOHHUTE 11eN Ha DoHJa.

PuckoBe, CBbpP3aHM € M3MO0JI3BAHETO HAa TEXHHMKH 32 e(EeKTHBHO YIpaBJieHHe Ha mnoprdeiiia.
W3mon3BaHeTo HA PEIo CACNKH € CBBP3aHO C ONpPENeNIeHH PUCKOBE, KaTo HAamp. PUCK OT HEW3ITbIHEHHWE Ha
3aIbJDKEHNETO Ha KOHTpareHTa. B To3u ciny4ait @oHABT MOXE /a MPUCTHITN KbM pean3upaHe Ha MOIYyISHOTO
obesmeuenne. Ako o0e3ledeHneTo e moa Gopmara Ha IIEHHH KHIKA, CHIIECTBYBa PUCK mponaaxbdara My ma
JIOHECE TI0-MAJIKO OT MPEAOCTABEHUTE MTAPUYHH CPEICTBA, HE3aBUCUMO JAJIM TTOPaJd HETOYHO [IEHO0OpazyBaHe
Ha 00e3neueHneTo, HeOIaronpusATHY Ta3apHH JABWKECHUS, BIOIIABAHE HA KPEAUTHHS PEHTHHT Ha €eMHUTEHTA Ha
o0e3neueHneTo WM HETUKBUAHOCTTa Ha Ia3apa, Ha KOHTO ce TbpryBa obesnedeHnero. CBHOTBETHO, aKo
o0e3neueHneTo € 1moJ popMaTa Ha MapHYHH CPEJICTBA, CHIICCTBYBA PUCK T€ J1a Ca HEIOCTAThYHH 32 3aKyIyBaHe
Ha ChIIUSA Opol IICHHU KHWXa, KOUTO ca OWJIM MPEeI0CTaBeHu 1o caenkata. OT apyra cTpaHa, PeMHBECTUPAHETO
Ha TOJy9eHOTO MapHyHO OOe3leueHue, MOMYUIeHO M0 PEerio CAENKH, BKIII0OYBA PHUCKOBE, CBBP3aHU C BHIA Ha
HAIPaBeHNUTE MHBECTUIINHU, W PUCKA, Y€ CTOWHOCTTA Ha MApUYHO OOe3leYeHre MOXKEe Ja CIIaJHe TO0J] cCyMaTa,
I'BIDKIMA Ha KOHTPareHTa.

Puckoge 3a ycToiiunBocTTa: CHOUTHE WIN YCIOBUE OT €KOJIOTHYHO, COLUATHO MIIM YIIPABICHCKO €CTECTBO
(ESG), xoeto, ako HACTBIIU, MOXKE @ MPUYUHH JCUCTBUTEIHO MJIM MOTCHIIMAIHO CHIICCTBEHO OTPHUIATEITHO
BB3JICUCTBHE BbPXY CTOMHOCTTA HA UHBECTULUATA.

Puckoserte 3a ycTOHYMBOCT, POM3TUYAILN OT BB3ACHCTBUATA BbPXY OKOJHATa CPela, BKIOYBAT HAPUMED
HEAaJICKBATHO YIPABJICHUE HA IPOLIECUTE, CBBP3aHU C M3MEHEHUETO Ha KJIMMaTa, COLUAIHUTE Bb3ICHCTBUS
BKJIFOYBAT HENpWIaraHe Ha MEXKIYHapOJHO MpPU3HATH HOPMH Ha TPYAOBOTO 3aKOHOAATENICTBO WIIH
HEJOCTaThYHHM YCWIHA 32 MPEMAXBAaHE HAa HEPABEHCTBOTO B 3aIUIAIAHETO MEXIy IOJIOBETE, a PUCKOBETE,
CBBP3aHM C KOPIIOPAaTUBHOTO YNpPAaBJICHHE, BKJIIOUBAT HAIlpUMEp HECMA3BaHE Ha MpaBaTa Ha CIyKUTEINTE U
W3MCKBAHMATA 32 3aIUTa HA JaHHUTE.

PuckoBere 3a yCTOHYMBOCT MOraT Ja ObAaT 3HAYUTEIHU CaMH 10 ceOe CH, HO aKO Bb3HHKHAT, T€ MOTaT Ja
OKaKaT CHIECTBEHO BH3JIEMCTBUE H BHPXY APYTH PUCKOBU (DaKTOPH U Ja MOBIUSIAT OTPUIIATEIHO HATIP. BEPXY
HUBOTO Ha IIA3apHUS PUCK, JIMKBUJHMS PHUCK, KPEAUTHMSI PUCK WM ONEPATUBHMSI PHUCK, WIM A IOBIUSAT
HEeOJIarONpUATHO BBPXY CTOMHOCTTa Ha MHBecTHIMUTE Ha DOHMA, BKIIOYUTETHO Ja JOBEAAT 10 MBIHOTO UM
o0e31eHsBaHe, M N0 TO3M HAYMH J1a OKaXXaT OTPHULIATETHO Bb3/eicTBUE BbpXY pesyiaratute Ha Ponpa. [lo Tasu
MIPUYMHA PUCKOBETE 32 yCTOMUMBOCTTA CE CUUTAT 32 HOPMAIIHU PUCKOBE.

PuckoBere 3a yCTONYMBOCTTA, IPOU3THYAIIM OT EKOJIOTHYHH, COLUAIHNA U KOPIIOPATUBHU ACIIEKTH, MOTaT Aa
ce MpOSBAT MO crenuduyeH 3a JajeHa KOMIAHMS HAa4YMH, KOraTo IaszapHaTa CTOWHOCT Ha (MHAHCOBHUTE
WHCTPYMEHTH, EMUTHUPAHU OT TaKaBa KOMIIAHMS, KOSTO HE Clla3Ba MU3UCKBAHUATA 3a YCTOMYMBOCT, MOXKE J1a
Hamajiee B pe3yJITaT Ha pUCKOBETE 332 YCTOHYMBOCTTA, KOUTO MOTAT Ja ObJ]aT IPUUUHEHHU OT CHOUTHS, 3acATallH
penyTanusaTa Ha KOMITAHUSITA, CAHKIMH, 3acsAralld KOMIIAHHMSTA, HO CBHIIO Taka W (U3MYECKH DPHUCKOBE,
IIPUYUHEHH HAIlPUMEDP OT U3MEHEHUETO Ha KJIIMMATA.

PuckoBere 3a ycTOHYMBOCTTa MOTaT J1a C€ MPEBBPHAT B OIIEPATUBHU PUCKOBE U IO TO3W HAYMH Ja NPUUUHAT
3aryou Ha ®onna, ako YpaBisiBalloTO APYKECTBO MM HETOBUTE JOCTABYMLIM HA YCIYTH (aKO MMa TaKUBa) He
00BbpHAT AOCTaTHYHO BHUMAHKUE Ha EKOJIOTHYHHUTE, COLIMATHUTE U KOPIOPATUBHUTE ACIIEKTH.

IIpn B3emMaHETO HAa WHBECTHIIMOHHM DPELIEHUS, Hapel C JIPYrHTe€ PHUCKOBE, CBbpP3aHU C HMHBECTHUIIMATA,
YpaBnsBaloTo IpYy>KECTBO B3eMa IIPEABUA U HAJUIEKHO OTUNUTA PUCKOBETE 3a yCTOMYMBOCTTA, IPOU3THYAILN
OT €KOJIOTUYHH, COLIMAJIHU U KOPIIOPAaTUBHU aCIIeKTH. LlesiTa Ha MHTEerpupaHeTo Ha PUCKOBETE 38 YCTOWUMBOCTTA
B MHBECTHIIMOHHUTE PENICHUsI € Te J1a ObIaT UACHTHU(QHUIIUPAHN Bh3MOXKHO Hall-paHo U Jia CE OCUTYPH MPABHITHO
yIpaBJICHUE U HaMaJIsIBaHE Ha TIXHOTO Bb3CHCTBUE BbPXY akTUBUTE HA DoHAa.

B xona Ha cBoWTe MpoOlEIypH 3a YIpPaBICHHE Ha PUCKA, YIIPABIABALIOTO JPY>KECTBO B3eMa IMPEIBHI H
U3MepBa BCUUKH PUCKOBE, IOCOUEHH B TO3H pa3jiel, KOUTO ca OT 3HaueHHue 3a POH/a, BKIIIOUUTEIIHO PUCKOBETE
3a YCTOMYMBOCTTA, IPOU3THYAIIM OT €KOJIOTHYHH, COLIUAIHU U KOPIIOPATUBHHU aCHEKTH, 3a OL[EHKaTa Ha KOUTO
ce M3MOJI3BaT UHAUKATOPH 3a pUCK. IHINKaTOpUTE 32 PUCK OLIEHABAT PUCKOBETE, MPOU3THYAIIN OT Pa3In4HU
ACTIeKTH Ha PHUCKA 32 YCTOWYMBOCTTA, KATO OTYUTAT KOJIWYECTBEHH M KaueCTBEHU (aKTOPH. YTIPaBIABAILIOTO
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apyxectBo m3non3Ba ESG peHTHHIH M OLIEHKH, MPEIOCTABEHU OT BBHIICH JOCTABUMK Ha JaHHH 33 (OHIA.
Pazunraiiku Ha mmpoka 06a3a TaHHW 3a OTIACITHUTE OTPACIH W KOMIIAHWH, JOCTaBYMKBT Ha JaHHH 0000IIaBa U
OIICHSBA TIO CHEIU(UYICH HAYMH OTACITHUTE CKOJIOTHYHH, COITHATHI W KOPIIOPATUBHU ACIIEKTH M CJIEI TOBA TH
npeBpsbina B equneH ESG unnukarop. Y /| uznon3sa HHAUKATOPUTE, IPEAOCTABEHU OT JOCTABYMKA HA IAHHU, B
Mpoliieca Ha B3eMaHe Ha MHBECTUIIMOHHU PEIICHHUS.

Bb) Cuctemun puckose

OO0 MAKPOMKOHOMHYECKH PHCK. MaKpOMKOHOMHYECKHIT PUCK € BEPOSTHOCTTa Aa ObAe HapylieHa
MakpoMKOHOMu4eckaTa crabunHoct B bearapus. Ilomokutennure ¢axTopu 3a MaKpOMKOHOMHYECKATa
CTaOWJIHOCT Mpe3 IOCIEAHUTE TONUHM ca: NpUChenuHSABaHETO Ha bbarapus kem EBpomelickust cbro3,
noJo0psiBaHE Ha BBHIIHOTHPIOBCKOTO Callio, 3alla3BaHe Ha JaHbBLUUTE HAa HUCKM HHUBA, HAapacTBaHE Ha
NPOM3BOAMTENIHOCTTA Ha TPyJda, HUCKOTO HUBO Ha Oe3palboTulla, M3rpaxkIaHe Ha CTPATErMYeCKH BayKHU
MHQPaCTPYKTypHH OOEKTH, OYaKBaHOTO MOJOOpsIBAHE HA TEMIIa HA YCBOsIBAHE Ha ()OHAOBETE, JOTOBOPEHH C
EBponeiickus cbro3.

HeratuBauTte QakTopn 3a MaKpOMKOHOMHYECKaTa CTAOMIHOCT ca. CHaJl Ha INPEKUTe YYXKIECTPaHHU
HWHBCCTHIIMH, HE3aJOBOJIUTCIHOTO q)YHKHI/IOHI/IpaHe Ha C’LI[CGHaTa CHUCTEMA, HATUCKDBT OT PA3JIMYHU COIIMAJIHH
TPYIH 3a pA3KO YBEINYABAHE Ha 3aILIaTUTE.

OOUMAT MONMUTHYECKH KOHCEHCYC 3a 3alla3BaHe Ha MAaKPOMKOHOMUYECKATa U (pMHAHCOBa CTaOMIIHOCT, KAKTO
U HENpeKbCHATaTa XapMOHM3aLUsl Ha OBJITapcKOTO 3aKOHOJATEICTBO C EBPOICHCKOTO TaKOBa, HamajsBa
3HAYUTEIIHO MAKpPOMKOHOMHYECKHUSI PHCK. BbIpeku ToBa, B pa3BuBallla c€é MKOHOMHKA KaTro Objirapckara,
MAaKpOMKOHOMHUYECKHUAT PUCK OCTaBa Ba)KEH IIapaMeThp.

Cucrtemen JuxBeH pucK. CHCTEMHUST JUXBEH PUCK € BEPOATHOCTTA OT [TOKauyBaHEe HA JINXBEHUTE MPOIICHTH
JI0 HHMBa, KOWUTO Jla HaMalsiT pbCTa HAa WKOHOMHKATa IOCPEICTBOM OrpaHMYaBaHE Ha KPEAUTHUPAHETO.
HcTopruecky HUCKUTE TMXBEHH HUBA Mpe3 MOCIeIHUTE TOJUHHN B CBETOBHATAa NKOHOMMKA, B €BPO30HATa, KAaKTO
U B bbarapus B 4acTHOCT, UMAT OJaronpuaATHO BIMSHKAE BBPXY MKOHOMHYECKOTO pa3BUTHE Ha cTpaHaTa. [Ipu
3aroyBaHe Ha 3aTsAraHe Ha MOHETapHAaTa OJIUTHKA B €Bpo30HaTa U B brirapus, Toa 11e Aaje OTpaKeHUE BbPXY
MKOHOMHMYECKHS PBCT U YIIPABISBALIOTO APYKECTBO CIEAHN TO3H PUCK OCOOEHO OTOIM30.

Cucremen BajgyTeH pucK. CHUCTEMHHAT BallyTeH PUCK € CBBbpP3aH C EBEHTyallHA [eBANBAIMA WIIN
o0e3IIeHsABaHE Ha JIeBa CIPSIMO YYXKIACCTPaHHUTE BanyTH. DUKcHpaHeTo Ha ObJIrapckata BalyTa KbM €BPOTO
4ype3 BbBEXKIAAHETO Ha BayTeH Oopx nipe3 1997 r. orpannyapa kojieOaHusATa Ha JIeBa CIPSIMO UYXKIUTE BATYTH B
paMKHTe Ha KoJicOaHUATa HA €BPOTO CIPSIMO YYXKAUTE BaTyTH. T'hil KaToO KOJNeOaHHUSITa HA EBPOTO Ca 3HAYMTEITHO
MO-HUCKU OTKOJIKOTO KOJICOaHMsATA HA JieBa, TO B MOMEHTa OBJITApCKUAT JIEB YEPIM BaJyTHA CTAO0MIIHOCT
Omarogapenue Ha QukcupaHus Kypc. CHCTEMHHST BajlyTe€H PHCK € MaJKO BEpOSITeH, UMANKU TpPEIBUJ, Ye
NPUHIMITATe HA BalyTHUS OOpJ NPOIBIDKABAT Ja OBJAT 3al0KEHH B Iporpamara W OrJpKeTa Ha
MPaBUTENICTBOTO. B TO3M CMUCHII, HA TO3H €Tall CUCTEMHHST BATyTEH PUCK HE € pasriiekJaH KaTo ChIIECTBEH U
HAl-BEpOSITHO Ie OCTaHE TAaKbB JI0 BHBEKIAHETO HA CUHHATA EBPOICICKAa BalyTa Karo OQUIMAIHO H
€IMHCTBEHO pa3IlialiaTe]IHoO cpelicTBO B brirapusi.

Cucremen uH(anuonen puck. CHCTEMHHUST HHQIIAMOHEH PHCK € BEPOSTHOCTTa OT IOKaYBaHe Ha
I/IH(i).HaIII/ISITa J10 HMBA, KOUTO OrpaHrN4YaBaT CUJIHO PbCTa HA UKOHOMUKATA YpPE3 MOBHUIIABAHE HA KpaﬁHHTe OCHU
Ha MOTpebJeHne, CBUBAT BHTPEIIHOTO ThPCEHE M BOJAAT JI0 BHCOKa Oe3paboruna. MHmanmonHuTe mporecu
BOJSIT IO HAMAJIEHHE Ha peajHaTa JOXOAHOCT, KOSATO IOJy4aBaT WHBECTUTOPUTE. 3a J1a OTPaHUYM TO3U PHCK,
YnpaBisBaoTo APYKECTBO Il C€ CTPEMH Ja MOAIbpKa MOAXO0II OanaHCc, choOpa3eH ¢ MHBECTULIUOHHHUTE
nenu u crparerus Ha PoHAa, MEXKy HErOBUTE aKTHBHU C (PUKCHUpaHa U IPOMEHJIMBA JOXOAHOCT.

IHosmTuyeckn puck. [lonmuTudeckure pHCKOBE ca CBBP3aHM C BB3MOXKHOCTTA OT BB3HUKBAHE Ha
BBTPEUTHOMOIUTHYECKN CHTPECEHHS U HEOJIAaronpuaTHa IPOMSIHA B CTOMAHCKOTO 3aKOHOJATEICTBO. 1031 pUCK
€ CBBbp3aH C Bb3MO)KHOCTTA TIPABUTEIICTBOTO Ha €HA JbprKaBa BHE3AITHO J]a CMEHH MOJINTUKATA CH U B PE3YNITAT
Ha TOBA cpenaTa, B KOSITO paboTAT Apy>KecTBaTa, Jia ce MPOMEHHU HeOIaronpusITHO, @ HHBECTUTOPHTE /1a TIOHECAT
3aryou. [IpaBurencTBara Ha HSKOM CTPaHW MOTAT Jia MpPEANPHEMAT MEPKH, BKIIOUUTEIHO yBEIUYEHHE Ha
JaHBYHOTO o0JlaraHe, OTrpaHWYaBaHE Ha peNaTpUpaHeTo Ha mevyanda M Jp., KOUTO Morar Ja uMar
HeOIaronpusaTHO BIUsHUE BbpXY PoHpa.
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3akoHonaresnn npomenn. [lonacrosimem nevanbara Ha Gonya He ce obara ¢ KOPIOpaTHBEH JIAHBK. (8I/C.
Hanvuen pescum ...). llpomsiHaTa B JaHPYHUTE 3aKOHH, KAaKTO U Ha IPYTH MPHIOKUMH 3aKOHU U HOPMAaTUBHU
aKTOBE MOXKE J]a C€ OTpa3u HEONMAroNPHUATHO BbPXY (PMHAHCOBUTE pe3ynTatn Ha DoHja.

I[pyl"l/l CHCTEMHHU PHCKOBE. ,prl"l/l PUCKOBE, NOPOACHU OT CBCTOBHATA IOJUTUYCCKA WU HKOHOMHYCCKA
KOHIOHKTYpa, Ca BB3MOXHa HECTAOMIIHOCT UM BOCHHU I[eflCTBPIﬂ B peruoHa. BCI[CTBI/IﬂTa U aBapuuTe ca
(paKTOpI/I, YCIOKHABAIIU BCIKa CUCTEMA 3a YIIPABJICHUC HAa PUCKOBETC. HOCJ’IGI[CTBI/IﬂTa ca TpyaAHO NpCABHUINMHU,
HO JOCTBIIBT A0 I/IH(i)OpMaIII/IH 1 NIpUJIaraneTo Ha CUCTEMaA 3a MPOrHO3UpaHe U I[Cf/iCTBI/IiI B CKCTPEMHHU CUTyalluU
Cca Bb3MOXXHH HAYMHHU 3a MUHUMU3UPAHE HA OTPULIATCITHUA e(beKT.

CroiiHocTTa Ha Asiopere Ha OHIAa M J0XOABT OT TAX MOraT Ja ce NOHMXKAT, ne4yanda He e
rapaHTHPaHa ¥ HHBECTUTOPUTE MOEMAT PHCKA 12 He Bb3CTAHOBAT MHBECTHLIMATA CH B IIbJIEH pa3mep.
HnBectununte B AsiiioBe Ha JCK CradouannHoct — EBpomneiicku aknmuu 5 He ca rapaHTHpaHM oOT
rapaHuuoHe’ (oHa WM 1o ApPYr HauyuH. bnaemmre pesynraru or aeiiHocrTa Ha PDoHxa He ca
3aBJLKUTEIHO CBBP3aHM C pe3yJITaTHTe OT MPeIXOAHH MepPHOIH.

IV. HH®OPMAIIUS 3A PA3XOIUTE U PE3YJTATUTE OT JEMHOCTTA

1. TpaH3aKUMOHHHU Pa3X0aH

Te3n paszxomm ce 3amiamar JUPEKTHO OT WHBECTHIMATA W Ca €IWH OT OCHOBHUTE (DaKTOpH, KOUTO
WHBECTUTOPUTE CJIC/IBA J1a IPEICHST, KOraTO MHBECTHPAT B JsuioBe HAa DoHA.

[Tpu mpomax6a Ha AsioBe YTpPaBisIBALIOTO IPY>KECTBO BKIIOYBA B €EMHCHOHHATa CTOWHOCT Ha JSJIOBETE
Hazn0aBKa B pa3Mep, KakTo Clie/iBa:

a) 3a ,,orBopenus” epuox: 0.00% (Hyina);

0) 3a ,,orpaanueHus” Tiepuoa: 5% (IeT Ha CTO) OT HETHATA CTOMHOCT Ha aKTUBUTE HA EAWH LT,

B) 3a ,,MeKAMHHUS Tiepuo: 1% (eHO Ha CTO) OT HETHATA CTOWHOCT HA AKTUBUTE HA CJIMH JISIL.

JlucTpuOyTOPBT HAYMCIISABA 3a CMETKA HAa WHBECTUTOpPA TAKCH NMpH Tpojaxdara Ha JsuioBe Ha DowHja
(oTmenHO OT ropenocoueHara Haj0aBKa) B pasMep Jo:

a) 3a ,,orBopenus” nepuox: 0.50% (Hyrna 15010 ¥ meTIeceT CTOTHU Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE
Ha eJIUH JISLT;

0) 3a ,,orpanuueHus’ u ,MmexauaAN mepruoa: 0.00% (myna).

ITpu 0OpaTHO U3KyITyBaHEe Ha JSJIOBE YTIPABJISABAILOTO JPYKECTBO HAMaJISIBa IICHAaTa Ha 00PaTHO U3KYIyBaHE
Ha JIAJIOBETE C OTOMB B pa3Mep, KaKTo CieBa:

a) 3a ,,orBopenus” nepuon: 0.00% (nyna);

0) 3a ,,orpaanuenus’ niepuona: 10% (meceT Ha CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €JIUH JISLT;

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

JucTpubyTophT HE HAYUCIIABA 32 CMETKA Ha MHBECTUTOPHUTE TAKCH MPU 00paTHO M3KYITyBaHE Ha JISIIOBE Ha
donna.

YrpaBnsBamoTo APYKECTBO C€ OTKA3Ba M3ILUIO OT Pa3XOJHUTE MO EMUTHUPAHE W OOpaTHO M3KyIIyBaHE Ha
JISITIOBE, KaTO TE3W pa3xoau ocTaBaT B moi3a Ha Donpa. [IpenBumeHOTO B IPEXOIHOTO M3PEUCHUE HE 3acsra
npaBara Ha AUCTPUOYTOpa IO OTHOIIICHUE HA TAKCUTE, KOUTO MOTAT Jia ObJIaT HAYHUCISIBAHU OT HETO CHIVIACHO
MIOCOYEHOTO MO-TOpE.

praBJ’IfIBaH_IOTO APYKECTBO HC MOXKE Ja mnpeayiara AsJIOBECTC Ha (DOH}_Ia Ha I€Ha IMO-HHMCKa OT HCTHaTa
CTOMHOCT Ha aKTHBHTE Ha CIAWH 51,

EBeHTyanHuTe pasxoan 3a u3laBaHe HA YI0CTOBEepeHUE OT ,,llenTpanen gemosurap” Al 3a mpuTekaBaHUTE
JISUT0OBE, aKO MHBECTUTOPHT JKejlae TaKOBa, 3a W3IIpaIaHe I1o MMoIIaTa Ha aJjpeca Ha MHBECTUTOPA Ha TOKYMEHTH,
CBBbp3aHU C IIOKYIIKaTa " O6paTHOTO HU3KYITyBaHC Ha AAJIOBC (HOTBT)p)K)IeHI/Ie 3a M3MBJIHCHUC HaA IIOpHYKa 3a
NOKYIKa/00paTHO M3KYIyBaHE, YJOCTOBepeHue oT ,,lleHTpanen menosurtap” A/l 3a mpurexaBaHHTE IsUIOBE),
KaKTO U €BEHTYaJlHH APYT'H Pa3XOJH, ONMCaHU B TapudaTa Ha AUCTPUOYTOPA, U CBHP3aHU C NPENOCTABIHE Ha
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JOIBTHUTETHA YCIYTH Ha WHBECTHUTOPHUTE (32 KOUTO NPYTH Pa3xOAW WHBECTUTOPHT, CHOTBETHO HETOBHST
IBIHOMOIIHAK, e OBbJe yBEIOMEH MpeAd IOKYyNKaTra WIH IMpojakOaTa Ha ISUIOBE), HE C€ BKIIOYBAT B
€MHUCHOHHATa CTOMHOCT Ha 3aKyITyBaHWTE JSUIOBE, CHOTBETHO B IIEHAaTa Ha OoOpaTHO HM3KymyBaHe. ToBa ca
JOTBJIHUTEITHH Pa3X0aH, KOUTO CE€ 3aIlialaT OTACIHO OT HHBECTUTOPA.

3a OTKpUBAHETO U 0OCITY)KBAaHETO Ha IJIATEXHA CMETKAa Ha MHBecTUTOpuUTE B ,,banka JICK” AJl, HeoOxoauma
3a U3BBPIIBAaHE Ha IUIAIIAHUTA [0 U3AaBaHe/ 0OpaTHO M3KyIyBaHe Ha JsuioBe oT DoHAa, ce 3aliamaTr TakcH
cbriacHo Tapudara Ha ,,banka JICK” A/l

B ciyuaii Ha mpoMsiHa B pa3xouTe 1o npoaax6ara nian 00OpaTHOTO U3KYyIIyBaHEe Y IPABISBALLIOTO IPY>KECTBO
€ JUTBXHO Jja MH(GOPMHUpA 3a TOBA IPUTEKATEIUTE HA JISUIOBE U OCTAHAINTE HHBECTUTOPU HAal-KbCHO A0 Kpas Ha
JIeHs, CIIeIBall JCHS, B KONTO YIIPaBJIsIBALIOTO APYKECTBO € Y3HAIO 32 0J00PEHHETO Ha ChOTBETHUTE IIPOMEHHU
B [IpaBunara Ha ®@oHzaa, upe3 CHOOIMICHHE:

% B oducure Ha ,,banka [ICK” AJl, B kouto ce nuctpudyrupar asiosere Ha Dowya;

+* Ha MHTepHeT cTpaHunaTa Ha Y IPaBISIBAIIIOTO APYKECTRO.

2. T'oguuIHu onepaTUBHM Pa3X0aH

Tesu pazxomu ca 3a cmeTka Ha JICK Crabunnoct - EBpomneiicku akuuu 5 - mpucnagar ce oT aKTHMBUTE Ha
®don/ma ¥ Taka KOCBEHO CE IToeMaT OT BCUUKH MIPUTEKATETH Ha JIsI0Be. Te ca BTOPHUAT KOMIIOHEHT Ha Pa3XoIuTe,
KOWTO MHBECTUTOPUTE CJIE/IBA Ja UMAT MPEABU/I, UHBECTUPAiku BbB DoHIA.

Te3u pa3xoau BKJIIOYBAT TOJUIIHOTO Bh3HArpaXJICHUE Ha YTPaBIABAIIOTO JApykecTBO B pasmep mo 1.00
(emHO) Ha CTO OT CpeaHATA TOMUINTHA HETHA CTOWHOCT Ha akTUBHTE Ha DOH/A, KaTO YIIPABIISABAIIOTO IPYKECTBO
MOXE Ja C€ OTKaKe OT 4YacT OT TOBa BB3HATPAKICHHE IO CBOS MpEleHKa. Bh3HarpaxaeHHeTo Ha
YnpaBisBanioTo APY>KECTBO C€ HAYUCIIABA BCEKU PAOOTEH JICH, KAaTO MO CBOS MpPEEHKA B ONPEACICHU THU
YnpaBisBanioTo JIpY>KECTBO MOXKE Ja HE HAYUCIU HUKAKBO WU Ja HAYHCIM TO-MalKO OT JIOMYyCTHMOTO
BB3HAarpaxaeHue. HauucaeHnTe mpe3 Mecela JHEBHM BB3HATPAXKACHHUS Ce 3aruialiaT Ha YIPaBIsSBAIIOTO
JPYKECTBO CyMapHO 3a IEJIHs Mecell, 0 5-To Yucio Ha ciensamms Mecell. B cpok no 30 aHU OT Kpas Ha
KajJlIeHAapHaTa TroAxvHa, HaAIUIATCHUTE CYMHU, CHOTBETHO ABJDKUMHUTE CYMH, CE€ BH3CTAHOBABAT Ha (-DOH):[a,
CHOTBETHO C€ 3aIulalmaT Ha YTOpaBISBallOTO IPY/KECTBO, Taka dYe OOIIUAT pasMep Ha TOAWIIHOTO
Bb3HarpaxaeHue jaa He Haasumasa 1.00 (eHO) Ha CTO OT CpeHaTa roMIIIHA HETHA CTOMHOCT Ha aKTHBUTE Ha
donna.

OcBeH BB3Harpa)<ICHUETO Ha YTIIPaBJIABALIOTO APY>KECTBO, ONEPATUBHUTE Pa3Xxoau 3a cMeTka Ha PoHna
BKJIFOUYBAT H:

+* BCHYKH Pa3Xxojiu 10 yupeasBaHeto Ha Donpa, BriounTeaHo takcu Ha KOH 3a n3naBane Ha pasperieHue
3a opraHusupaHe u ynpasieHue Ha PoHja, Takca Ha LleHTpanHus Aeno3uTap 3a perucTpupaHe Ha JsAJI0BETE Ha
®oHja;

% BB3HarpaxaeHue Ha Jlerno3uraps - ChbIJIACHO JOTOBOpA C HETO;

% BB3HArPaXJICHUS M TaKCH Ha WHBECTUIMOHHHUTE MOCPEIHUIIM, OaHKHW, PEryJMpaHuTe Ta3apu U JPYyTu
noJ00HM, CBbP3aHM C MHBECTHpaHE Ha akTUBUTEe Ha DOHMA, YMHTO pa3Mep ce ONpeaest ChbIIacHO JOrOBOPHTE,
CKJIIOUEHH C TE3H JINIA U MHCTUTYLIUU W/WIA TEXHUTE CTAaHAAPTHHU Tapu(H 3a TAKCH U KOMUCHOHH;

% BB3HArPAXJICHHETO Ha OJMTOPUTE 3a 3aBepKka Ha TONUIIHMSA (uHAHCOB ordeT Ha DoHpa,
BB3HArpaX/ICHUETO Ha KOHCYJTAHTH, pa3XOAuTe 3a pekiaMa M MapkeTWHr Ha DoHma M 3a KOHTakTH C
WHBECTUTOPUTE;

¢ TEKyIUTE TAKCH 3a HAJI30p, TAKCH 32 U3MOJI3BaHE Ha THPTOBCKH MapKH, 3a WICHCTBO H JAPYTH MOJJOOHU Ha
Komucusra, LlenTpanHus nenosurap U APYyTH AbPKABHU OpPraHM M MHCTUTYLMH, CBBP3aHM C JACMHOCTTA Ha
®donta, KakTo U APYTH Takcw, HocodeHu B Tapudara Ha Komucusita u Ha LlenTpaien aeno3urap;

* Ipyru paszxoju, nocouenu B [IpaBuiara 3a cMeTka Ha DoHIA, CHACOHU U IPYTH Pa3XxolH, CBbP3aHU ChC
3alUTa MTHTEPECUTE Ha MPUTEKATENNTE Ha As0Be BbB DOHMA, KaKTO U IPYTH U3BBHPEAHM Pa3XxoH, CBbP3aHH
¢ gernoctra Ha PoHpa.

YnpaBnsBamioTo APYKECTBO CH BH3CTAHOBSIBA M3BBHPIICHUTE 32 cMeTka Ha DOoHIA pa3xoau ciel KaTo
HEeTHATa CTOMHOCT Ha aktuBuTe Ha Ponma gocrurae 1 000 000 is.
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ITo cBos mpereHKa YpaBIsiBaioTo py>KECTBO MOKE J1a TIOEME 32 CBOSI CMETKA YacT WIIU ITBIHUS pa3Mep Ha
BCHYKH IBIDKAMHU OT DOHMIA TAKCH U APYTH Pa3XO.IH.

Koraro ®ouabT MHBECTHpA B [I0BE HA KOJEKTHBHU MHBECTHIIMOHHU CXEMHU WIIH JPYTH MPEINPHATHS 32
KOJICKTHBHO WHBECTHPaHE, yIPABISIBAaHU OT Y IPABJISIBAIIOTO APYKECTBO, YHUSITO JUCTPUOYIUS € Bh3JIOXKEeHA Ha
TPETO JIHIIE, C KOETO YTPaBJISABAIIOTO JPYKECTBO € CBHP3aHO upe3 0OII0 YIPaBICHUE WIIM KOHTPOJ, WK 4pe3
3HAYUTEITHO TMPSIKO WU HEMPSIKO y4acThe, YTPaBIIIBAlIOTO JMPYKECTBO WM AUCTPHOYTOPHT HIAMAT MPABO Ja
crOupar Takcu ot DoHma mpu mHpomaxdaTa W OOPAaTHOTO M3KYNMyBaHE HA JSUIOBETE HAa KOJCKTHBHHTC
WHBECTUIIMOHHH CXEMU WM JIPYTUTE MPEATPHUATHS 32 KOJIEKTHBHO WHBECTHpaHe, B KOuTo DOHIBT HHBECTHPA.
CBhOTBETHO Ha MPEABHIICHOTO B MPEAXOMHOTO M3pEeUeHHe, KOraro APYTH KOJIEKTHBHU MHBECTHIIMOHHUA CXEMH
WIH ApYyTd TPEANPHUSATHS 32 KOJCKTHBHO WHBECTHpPaHE, YIPaBISBAaHM OT YTPaBISBAIIOTO APY’KECTBO,
uHBecTHpaT BHB DPoHIA W AUCTPUOYIMATA HA HETOBHUTE JSUIOBE € BB3JIOKEHA HA TPETO JIHIE, C KOETO
YpaBisBanioTo APYKECTBO € CBbP3aHO Ype3 00II0 YIPABICHHUE WU KOHTPOJI, WM YPEe3 3HAUUTEITHO TIPSKO HITU
HENPSKO yd4acTue, YTPaBISBAIIOTO APYKECTBO WU JUCTPUOYTOPHT HAMAT TPABO Ja ChOMpAT TaKCU IPH
npojaxkbara ¥ OOpaTHOTO W3KyIyBaHe Ha JasiioBe Ha DoHAAa OT MHBecTUpalmre BbB DOHIA KOJESKTUBHU
WHBECTULIMOHHU CXEMH WJIU APYTHU MPEANPHUATHS 32 KOJIEKTUBHO HHBECTUPAHE.

MakcHUMaJTHHAT pa3Mep Ha TAKCUTE 32 YIPaBJICHUE, KOUTO MOTat Jia ObJaT ChbOMPaHH OT APYTHTE KOJICKTUBHU
WHBECTUIIMOHHU CXEMH WM MPEINPUITHS 32 KOJCKTUBHO HHBECTHPAHE, B KOUTO DOHIBT MOXKE J1a HHBECTUPA
3HAYUTEJIHA YacT OT CBOUTE aKTUBH, € 3%.

Pazxoaute, KouTO He ca u3puuHO nocoueHu B [Ipapunara Ha DoHga KaTo TakuBa 3a cMeTka Ha DoHa, ca 3a
CMeTKa Ha YTMpaBisgBalloTO APYKECTBO. 32 CMETKAa Ha YTPaBISBalIOTO APY>KECTBO Ca Bh3HATPAKICHUETO Ha
nucTpuOyTopa (aKo MMa TaKbB) U Pa3X0JIUTE 32 HA3HAYABAHETO HAa TUPEKTOP 32 BPB3KU C HHBECTUTOPHUTE.

3. JlaHHHU 3a pa3xoauTe M pe3yJaTaTuTe OT AeiiHOocTTa HA DOHAA

JlaHHM 3a pa3xoauTe M PE3yNTaTUTE OT JAehHocTTa Ha DOH/A 3a MPEAUITHY TOAMHU MOXKE J1a Ce HaMEpsT B
HETOBUTC OJUTUPAHU I'OJUITHU q)HHaHCOBI/I OTYECTH, I[O6aBeHI/I KbM HpocneKTa 1 JOCTBIIHU 3a UHBECTUTOPUTEC
110 HaYWHA, omHcaH Ha cTp. 3 oT [Ipocmekra.

V. HOKYIIKA U NTPOJAKBU HA JIAJTOBE

QoHABT € pa3JielieH Ha ASI0BE, KOUTO TIOCTOSHHO Ce M3/1aBaT/IpojaBaT Ha HHBECTUTOPHUTE NPU YCIOBUATA
Ha MyOJIMYHO MpeJiarane, U MOCTOsHHO e M3KYITyBaT 0OpaTHO OT HHBECTUTOPHUTE.

WuBecturopure morar aa 3akyrst asmose Ha JICK CradunHocT - EBporneficku akiuu 5 ninm na My nmpoaaat
00paTHO TPUTEKABAHNUTE HETOBH JISJIOBE IO II€HA, KOATO CE OCHOBAaBa HA HETHATA CTOWHOCT HA aKTUBUTE Ha
®onpa 3a equH ns01. [orsitnero HCA e xi1rodoBo 3a pa3dbupaHe Ha Tipolieca Ha HHBecTHpaHe BB DoH/a.

1. Onpez(e.ﬂm{e HAa HETHATA CTOMHOCT HA AKTUBUTE

Hernara croiinoct Ha aktuBute (HCA) Ha ®onma, HCA Ha equH asU1, eMHCHOHHATa CTOMHOCT M IICHATa Ha
00paTHO U3KYITyBaHE CE U3YUCIIABAT U 00sBABAT BCeKU paboTeH jaeH. [Ipu n3uncnsBanero Ha HCA ce u3pbpiBa
Y HAYMCIIABaHE HA IBJLKUMOTO Bb3HATPaXKICHHUE Ha YTIPABIABAILIOTO JIPYKECTBO, KAKTO M HA IPYTH Pa3XOAH.

HCA na ®oHma ce m3uncisiBa KaTo OT CTOMHOCTTA HAa BCUYKKA HETOBH aKTUBU C€ W3BaJgM CTOMHOCTTA Ha
Bcuukn HeroBu macuu. HCA Ha enuH 15171 ce momy4dasa karo HCA na JICK CrabmnraocT - EBpomneiicku akimu
5 ce paszaenu Ha Opos Ha JsutoBeTe Ha DoHa B oOpaienue. EMucHoHHaTa CTOMHOCT Ha €IMH [T C€ OCHOBaBa
Ha HCA Ha equH 1501, yBeIM4deHa ¢ pa3XOAUTe TT0 EMUTHPAHETO, a IieHaTa Ha 00paTHO U3KYITyBaHe Ha €IUH JsUT
ce ocHoBaBa Ha HCA Ha emuH [s1, HamMajeHa C Pa3XoquTe MO oOpaTtHOTO u3KymyBaHe (6ac. Pazden
SHngopmayus 3a pasxooume, Tpansaxyuonnu pazxoou” Mo-ToOpe).
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1.1. Oenka Ha aKTHBHUTE

B cToifHOCTTa Ha aKTHUBUTE CE BKJIFOYBA CTOMHOCTTA HAa BCEKH €IMH OT MpHUTekaBaHuTe oT DOHIa aKTUBHU TI0
oTyeTa 32 ()MHAHCOBOTO CHCTOSIHUE 3a JICHS, KbM KOWTO C€ M3BBPIIBa OllcHKaTa. [Ipuao0uTHTe, ChOTBETHO
MPEXBBbPJICHUTE (DUHAHCOBH MHCTPYMEHTH CE€ OCYCTOBOJSBAT Ha JaraTa Ha CEThJIMEHTA. [Ipy mbpBOHAYATHO
npupoOuBane (Mpu3HaBaHe) akTHBHTEe Ha DOHIA ce OIECHSIBAT IO IIEHA Ha MpUAOOMBaHE (T.e. CIIpaBeIMBaTa
CTOWHOCT Ha JaJeHOTO WJIH TOJYYeHO BB3HATPAXKACHWE) WM 10 APYT METOJ Ha OICHSBAaHE, MPEIBUICH B
IIpaBuiaTa 3a oreHKa Ha MOPTQeEiina 1 3a onpeaessHe Ha HeTHATa CTOHHOCT Ha akTuBUTEe Ha Ponna (IIpaBmimarta
3a omeHka). IlocnmenBamio oleHsSBaHE ce WM3BHPIIBA 32 BCEKW aKTWB, BKIFOYMTETHO W 32 ITHPBOHAYAIHO
MPHU3HATUTE KbM JlaTaTa Ha OILICHKATa, 110 Pe/l U HaYuH, NpeaBujieHu B [IpaBuiaTa 3a olieHKa, MPH ClIa3BaHE HA
W3MCKBAaHHMATA HAa HOPMATUBHUTE AaKTOBE, MEKIYHAPOIAHHWTE CTAaHAAPTH M TPAKTHKH, W YyKa3aHUITa Ha
Komucwusita, upe3 nmpuiiarane Ha CJACIHUTE METOJIH:

1. CopaBennuBaTta CTOHHOCT Ha u3AageHuTe OT PemyOimka Bbiarapus neHHHM KHMKAa U WHCTPYMEHTH Ha
[apuyYHUs Masap, KakTo U Ha M3IaJCHUTE OT Ipyra AbpXaBa WICHKA WIHM OT TPeTa Abp)KaBa LIEHHU KHIDKA U
MHCTPYMEHTH Ha apUyYHU Na3ap, ThbPryBaHU HA MECTa 3a ThProBUs IPH aKTUBEH Ma3ap, ce ONpeaess:

a) 1Mo IeHa ,,KymyBa” TpHU 3aTBapsHe Ha Iaszapa 3a JCHS, KbM KOHTO ce M3BBpIIBA OIeHKaTa, O0sSBEHa B
€JIEKTPOHHA CHCTEMa 3a LICHOBa HH(POpMaLus;

0) B ciyvail 4e mazapbT He pabOTH B JIeHS, KbM KOMTO ce M3BBpIIBA OLIEHKAaTa - 10 IeHa ,,KylmyBa~ TpHU
3aTBapsiHE HA Ma3apa 3a MOoCJIeAHUs paboTeH JIeH, 00sBEHa B €JIEKTPOHHA CHCTEMA 32 IIEHOBa MH(OpMAIIHS;

B) B Ciy4ail ue IieHaTa, U34YHMClieHa Ha OCHOBaTa Ha OykBHW ,,a” — ,,0” € OpyTHa, TS Ce W3IO0JI3BA MPSAKO 32
npeoteHka. [Ipu ycnoBue 4e 1ieHaTa € 4YucTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTHKH 10 MIEPHOIAUIHOCT U
PaBHHUILIE Ha JTMXBCHHUTE KYIIOHH, TS c€ peoOpa3yBa B OpyTHa U CJieZl TOBA CE M3IO0JI3BA 32 IPEOLICHKA;

T) TpU HEBB3MOXKHOCT Ja Ce HW3MOJ3BAT MpaBmiaTa mo OykBW ,,a”° — ,0”°, ce mpujara MeTOAbT Ha
JUCKOHTHPAHNUTE HETHU MapUYHH MOTOLH.

2. CripaBeisiBaTa CTOWHOCT Ha aKIUH U IPaBa, AOMyCHATH 0 WIH ThPTyBaHH HA PETYJIHPAH Ma3ap WIH IPYTo
MSICTO 32 ThproBus B PenyOnuka bearapus, ce onpenens:

a) TI0 CpPeIHONpPETErICHATa IIeHa Ha CKIIFOUEHHUTE C TAX CICJKHU 3a JICHS, KbM KOMTO Ce U3BBPIIBA OIICHKATA,
00sIBeHa upe3 cucTeMaTa 3a ThProBHS WK B OOPCOBHS OIOJIETHH, aKO 00€MbT Ha CKJIFOUYEHUTE C TSAX CJICIKH 3a
JieHs e He mo-mMairbk ot 0.02 Ha cTo OT oO0eMa Ha ChbOTBETHATA EMHCHS;

0) ako HEe MOXKe J1a ce OmpeJeNH IieHa 1o 0. ,,a”° - [eHaTa ce OIpe/eNs KaTo CPeTHOApUTMETHYHA Ha Haii-
BHCOKAaTa IIeHa ,,KylyBa’ OT MOPBHYKHUTE, KOUTO Ca BAJIMIHA KbM MOMEHTA Ha 3aTBapsHE Ha PeryJHpaHus mazap
3a JIeHsd, KbM KOWTO Ce M3BBPIIBA OICHKATa, U CPEIHOIMpPETETIeHaTa I[eHa Ha CKIFOYEHUTE ChC ChOTBETHUTE
[IEHHH KHIKA CJIETIKH 3a ChIus JeH. Llenara ce onpezens 1mo To3u pell caMo B CIIydaii, 4e iMa CKIIFOUEHH CHAETKU
Y TI0J]a/IEHU TIOPBYKH C 1IeHa ,,KyTyBa’;

B) aKO HE MOXe Jia ce MpuiIoxku 0. ,,0”, 1ieHaTa Ha aKIMUTe, ChOTBETHO HA MpaBaTa € CPeIHONpPETErIeHaTa
IICHa Ha CKJIFOUEHUTE C TSIX CACJKU 332 Hal-OJIM3KUS JIeH, 32 KOWTO MMa CKIIIOYCHH CICNIKH mpe3 nocieanus 30-
JTHEBEH TIEPHO/I, TIPEIXOXKIAIT ISHs, KbM KOWTO C€ M3BBPINBA OIlcHKaTa. B cioydaii ue B mpeaxoaaus 30-1HeBeH
MIEPUO/I € M3BBPIICHO yBEIMYCHHE Ha KaluTalla WA pa3felisHe Ha aKIMUTe Ha €MUTEHTa WM € OOSBEHO
M3ILIANIAHETO HA IUBUJICHT, CPETHOMIPETETIICHATA IIEHA 110 U3PEYCHUE ITBPBO CE KOPUTUPA ChC ChOTHOIICHUETO
Ha YBEJIMYEHHE HA KalWTala, ChOTBETHO Ha pa3JeNisHE Ha aKIMHWTE WIM pa3Mepa Ha TUBUJICHTA, aKO Haii-
OJIM3KUAT JieH npe3 nocienaus 30-THeBeH mepro] KbM JaTaTa Ha OI[eHKaTa, 32 KOMTO MMa CKIIFOYCHH CIEIIKH, €
npeau AC€HA, CIICH KOMTO IMIPUTEKATCIIMNTC HA aKIIUK HAMAT IIPaBO Aa y4acTBAT B YBCIIMUCHUETO HAa KaluTala,
CBHOTBETHO ACHA HA pasACIAHETO WK JACHA, OT KOMTO IMIPUTCIKATECIINTEC Ha aKIITUX HAMAT IIpaBO HAa AUBUICHT.

3. IIpu HEBB3MOXKHOCT J1a Ce MPUJIOKAT HAYMHKUTE 32 OICHKa 110 T. 2, 0. ,,a” - ,,B” 3a JaJICHU aKI[UH, KAKTO U
3a aKIUH, KOUTO HE CE ThPTyBaT HA PETyJIMPaHU Ma3apy WK APYTH MECTa 3a ThPTOBUS — OIICHKATa CE U3BHPIIIBA
II0 CIICIHUTE MCTOIU:

METO/JT Ha ChOTHOIIIEHUETO IIeHA - ITe4a0a Ha IPYKECTBA aHAIO3H;

METO/I Ha HeTHaTa 0ajlaHCOBAa CTOMHOCT HA AKTUBHTE;

% METO]l Ha IUCKOHTUPAHUTE HETHH MAPUIHU TTOTOIH.

7
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MertoauTe ce mpuiaraT B MOCOYEHUsS MMO-rope ped. Koraro mamen merom He MOXKe Ja ObJIe M3MOJ3BaH, CE
MpeMUHaBa KbM CJieaBaIus nocodeH. [ IpumaraneTo Ha JaieH METOJT CIEIBA J]a C€ apryMEHTHpPa ITOAPOOHO, KaTo
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ce 000CHOBE METOIWKATa 3a M3YUCIICHUE Ha IeHHTe. M30paHuAT METOJ Ce Ipujara IMOCASIO0BATSIHO IPH
OLIEHKATa HAa CHOTBETHATA [[€HHA KHHUTA.

4.1. B cmygauTe Ha ipua00MBaHe Ha TIpaBa OT JaIeHO APY>KECTBO MPH yBEIIMUCHHUE HA KalUTaja 9Ype3 eMUCHS
Ha aKIMK Ce MPU3HaBa B3eMaHe (Ha MpaBa) OT JaTaTa, OT KOSITO MPUTEKATEIUTE Ha aKIMK B IPYKECTBOTO HIAMAT
MpaBo Jia MOJy4daT Mpasa 3a 3alMCBaHe HA aKIIUK OT YBEIUUYCHHUETO Ha KanmuTana (1arara, ciell KOsSTO CKIIOUeHU
CJCIIKH C aKI[MUTE HE BH3JICHCTBAT BBPXY MPABOTO 3a NPUIO00MBAHE HA MpaBa), 10 JaTaTa Ha PETUCTPUPAHE HA
mpaBara B JieNO3UTapHaTa MHCTUTYHHsA. CTOMHOCTTa Ha B3EMaHETO Ce ompeneis mo ¢Gopmysa, ChIIIACHO
IIpaBunara 3a oleHka.

Ot narara Ha perucTpanus Ha IpaBaTa B JCMIO3UTapHATa WHCTHTYIIHS, CHIIUTE C€ IMPU3HABAT KaTO aKTHB B
nopTdeiina 1o 1eHa, onpeaenenHa mo popmyna, cerimacHo [IpaBunara 3a orneHka.

4.2. Tlpu HEBB3MOXKHOCT J1a C€ IPUJIOXKAT HAYMHKUTE 3a OLCHKA 110 T. 2, 0. ,,a” 10 ,,B” 3a ONpe/C/ICHHU IIPaBa,
mocJieBamaTa OIlCHKa Ha MpaBaTa Ce¢ M3BBPIIBA IO IICHA, NPEJACTaBIABAIla pa3jIMKaTa MEXKIY IleHaTa
(ompeneneHa ChriacHO HAYMHUTE 32 OIICHKA, IIOCOYCHHM B T. 2 - 3) Ha CHIIECTBYBAIUTE aKIUU Ha IPYKECTBOTO
1 €eMHCHOHHATa CTOMHOCT Ha HOBUTE AKIUHX OT YBCJIMYCHUCTO Ha KalluTajla, YMHOXCHA M0 CbOTHOUICHUETO Ha
Opost aKIUK B €THO MPABO.

4.3. Ot garaTa Ha 3allMCBAaHE Ha aKL[MMTE B PE3YJITAT HA yIPAKHABAHE Ha [TpaBaTa 10 1aTaTa Ha PerucTpupaHe
Ha yBEJIMUYCHHUETO Ha KalyTalla U BIIMCBAHETO MY B IEIIO3UTapHATa MHCTUTYLIUS 3alIMCAHNUTE aKI[H CE OTPa3sBaT
KaTo B3eMaHe, KOeTO ce (opMHUpa KaTo OpOoAT Ha 3allMCAHUTE aKLMK C€ YMHOXXHU II0 cCyMara OT CTOMHOCTTa Ha
€/IHO TIPaBO I10 MOCJIeIHATa OLEHKA NPy 3allMCBAaHEeTO Ha aKLUMUTE, pa3felieHa Ha Oposl akMU B €HO MPaBo U
E€MICHOHHATa CTOMHOCT Ha efHa akums. OT JaraTa Ha 3alMCBaHe HAa aKUUHUTE B PE3yJNTaT Ha YIpakKHsABaHE Ha
npaBaTa A0 JaTaTa Ha 3alulalllaHe Ha €MUCHOHHAaTa UM CTOMHOCT BB3HHMKBA 3aabibkeHHe Ha DoHOa KbM
JPYKECTBOTO — EMHTEHT.

4.4. Ot parata Ha BOHMCBaHE HA HOBHUTE aKIM{ B JENO3WTapHATAa MHCTUTYIHS A0 JlaTaTa Ha BHBEKAAHE 3a
THPrOBUS HA CbOTBETHOTO MSICTO 3a ThPTOBHS, HOBUTE aKIMU CE IPU3HABAT 110 LICHA, M3UUCIIeHa 10 GopMyara,
chpaAbprkama ce B [IpaBunara 3a oneHKa, a clel BbBEXK/IAaHE 3a THPTOBHsI HA ChOTBETHOTO MSICTO 3@ THPTOBUS HA
HOBHTE aKIUM TOCJeIBallaTa UM OLEHKA CE HM3BBPIIBA CHIIACHO METOJUTE 3a OIEHKAa Ha LEHHU KHWXKA,
JIOTyCHATH A0 WJIN ThPTyBaHHU Ha PETYIUPaH Ma3ap WIK APYro MACTO 32 ThPTOBHSL.

4.5. B ciaydaute, B KOUTO ce€ MPUAOOMUBAT aKIMK OT HEMyOJIMYHO aKIMOHEPHO JIPYKECTBO BCJEJACTBHE Ha
IIbPBUYHO HY6HI/I‘IHO npeajiarane, akKipuTe CC MmpusHaBaT OT AaTaTa Ha PErucrpanusaTa UM B JCIIO3WTapHaTa
HHCTUTYLUA (OT JlaTaTa Ha 3allMCBAHE HAa aKIITUUTE N0 AaTaTa Ha pErucTpanuaTa UM B ICNIO3UTApHATA HMHCTUTYUA
3allMCaHNTe aKIUH CE OTpa3sBaT KaTO B3eMaHE B pa3Mep, pPaBeH Ha IUIaTeHaTa €MHCHOHHA CTOHHOCT).
IMocnenBainaTa oleHKa Ha aKI[UKUTE OT JIATATa HA PETUCTPAIIUATA UM B JISTIO3UTApHATA MHCTUTYIIUS JIO IaTata Ha
JIONTyCKaHE Ha aKIMUTE 32 ThProBHS HA CHOTBETHOTO MSCTO 3a THPrOBHS CE W3BBPINBA M0 I[I€HA, PaBHA HA
€MHUCHOHHATa CTOWHOCT Ha efHa aknus. Crex BbBEXKIaHe 3a THProBUS HAa CHOTBETHOTO MSICTO 32 ThPrOBHUS Ha
aKIUKUTE MOCIeBAIaTa UM OIICHKA CE M3BBPIIBA ChITIACHO METOIUTE 3a OLCHKA Ha IIEHHH KHIKA, JOMYCHATH
J0 WK TbPTyYBaHU Ha PETYJIMPAH Iasap WJIN APYTO MACTO 3a ThbProBusl.

Hpe[IXOI[HI/ITe ImpaBujia C€ npujaratr CbOTBECTHO U IIPH 3allMCBAHC HA aKLOWKU OT HeHY6HI/I‘-IHO AKIIUOHECPHO
JPYKECTBO, 32 KOUTO HE CE MPEBIDKIA MOCIIeBaIla PETUCTPAIINS 32 THPTrOBUs Ha PETYJIMPaH Ma3ap WU JIPYro
MSICTO 3a ThPIroBus (JIOKOJIKOTO TOBa € AomycTuMo oT IlpaBunara Ha MoHma), KaTo OT JaraTa Ha 3allMCBaHE Ha
aKIMUTE JI0 BIIMCBAaHE Ha YBEIIMYABAHETO HA KaIllMTalla B THPTOBCKHUS PETUCTHD 3aIMCAHUTE aKIUU CE OTpa3sBaT
KaTo B3eMaHe B pa3Mep, paBeH Ha IUIaTeHAaTa E€MHUCUOHHA CTOWHOCT, a CJieJ JlaTaTa Ha BIUCBaHE Ha
YBEJIMYaBAHETO Ha KalWTala B ThPTOBCKHS PETHCTBP, IOCIIEBAIIATA OIIEHKA Ha aKI[MHUTE CE U3BBPIIBA 110 peia
Ha T. 3 mo-rope.

4.6. B cnyuante, B KOUTO ce IPUA00MBAT aKIMH MIPH yUpeasBaHE HA HOBO aKIIMOHEPHO JAPYKECTBO, AKI[UUTE
Ce OIIeHABAT [0 EeMHCHOHHATA UM CTOWHOCT JI0 JlaTaTa Ha JOMyCKaHe Ha aKIMHUTE 32 ThProBHs Ha CHOTBETHOTO
MscTO 3a ThproBusi. Cien BbBEXJaHE HA AaKIWMUTE 32 THPTOBUS HA CHOTBETHOTO MSCTO 33 THPTOBHA
MocJieIBaaTa UM OIIEHKa Ce M3BBpIIBA CHITIACHO METOAMTE 32 OlEHKA Ha LIEHHHW KHIDKA, TOMYCHATH J0 WIN
THPTyBaHH Ha PEryJIHMpaH Ma3ap WK APYro MsCTO 32 ThPrOBUSI.

B cnyuaii, ye ce 3amMcBarT akIMM NpPU yYpEeAsBaHE HA HOBO aKIMOHEPHO JAPYXKECTBO, 3a KOHTO HE ce
MpeIBIAKa MOCIENBAllla PETUCTpalysi 32 THPrOBHS Ha pEryjaupaH Ma3ap WIM JPYyro MsSCTO 3a ThpProBUSA

24



Ilpocnexm 3a nybauyno npednazane Ha Osiioge Ha
Hayuouanen 00206oper Gond ,, JICK Cmaburnocm — Esponeticku axyuu 5

(moxomkoTo ToBa € momyctuMo oT IlpaBminara Ha DoHAA), TS ce OICHIBAT IO EMHCHOHHATA UM CTOWHOCT 0
JlaTaTa Ha BIHCBAaHE Ha JPYKECTBOTO B THPrOBCKUS peructhp. Ciies; BOMCBAHETO, MOCIEBAIIATa OIIEHKa Ha
aKIIMUTE CE U3BBPIIBA 110 Pea Ha T. 3 IOo-Tope.

5.1. B cnyyanrte Ha mpugo0MBaHe Ha MpaBa OT JAJCHO JIPYKECTBO MPH EMUCHS HA BapaHTH ¢ 0a30B aKTUB
ObJIeIIa eMUCHS OT aKITUH Ha IPYKECTBOTO CE MPU3HABa B3eMaHe (Ha IpaBa) OT JlaTaTa, OT KOSITO IPUTEKATEITUTE
Ha aKIMU B APY>KECTBOTO HSAMAT IPaBO Ja IMOJydYaT MpaBa 3a 3alKicBaHE Ha BapaHTH (gaTaTa, clei KOSTO
CKIIIOYCHU CJIICIIKU C aKIMUTE HE BB3JCHCTBAT BHPXY MNPaBOTO 3a MpHI00MBaHE Ha IpaBa), IO JaraTa Ha
perucTpupaHe Ha IpaBara B JeMo3WTapHara HWHCTUTYHMsA. OT pmataTa Ha pEruCTpalsl Ha IpaBaTa B
JIENO3UTapHaTa HHCTUTYLINS, CHINUTE CE MPU3HABAT KaTo aKTWUB B moptdeiina Ha GoHma 1o 1meHa, onpeaeneHa
o mocovenara B [IpaBunara 3a onenka dhopmyna.

5.2. Tlpu HEBB3MOXKHOCT JIa Ce MPHUJIOKAT HAYMHUTE 3a OICHKA 10 T. 2 CIpaBe/jiuBaTa CTOWHOCT Ha MpaBa
MIpU EMUCHS HAa BapaHTHU C€ OIMpeEeNs 0 I[eHAa, MPEACTABIIBAIA PAa3IMKa MEXIY IIeHaTa Ha ChIIECTBYBAIINUTE
aKIUW Ha JIPYKECTBOTO, ONpEJICIICHa CIIOPE/ U3UCKBAHUATA HA T. 2, ChOTBETHO T. 3, U cOOpa HA EMUCHOHHATA
CTOWHOCT Ha aKI[UUTE OT 0a30BHsI aKTUB U eMUCHOHHATA CTOMHOCT Ha BAPAHTUTE, YMHOXKEHA 110 ChOTHOIICHUETO
Ha Opos Ha BapaHTHUTE B €IHO MPaBO.

5.3. Ot parara Ha 3amKcBaHE HAa BapaHTUTE B pe3yiITaT Ha YNpaXHSIBaHE Ha NpaBaTa 10O JaTara Ha
perucTprpaHe Ha BApaHTUTE U BIIMCBAHETO UM B ACMIO3UTAapHATa HHCTUTYLMSA 3alIMCAaHUTE BAPAHTH CE OTPA3sIBAT
KaTo B3eMaHe, KoeTo ce GopMHpa, KaTo OpOsIT Ha 3allMCAHUTE BapaHTH C€ YMHOXKH I10 CyMaTa OT CTOMHOCTTa Ha
€/IHO IIPaBO 110 MOCJICAHATA OLIEHKA MPEIH 3allMCBAHETO Ha BapaHTHUTE, pa3liesieHa Ha Opost Ha BapaHTHUTE B €IHO
NpaBO M €MHUCHOHHATa CTOWHOCT Ha equH BapanT. OT JaraTa Ha 3allUCBaHE HAa BAapaHTUTE B pe3yaTaT Ha
yIpaKHSBaHE Ha IpaBaTa JI0 JaTaTa Ha 3alulallaHe Ha €eMUCHOHHATA UM CTOMHOCT BH3HUKBA 33bIDKCHHE KbM
JPYKECTBOTO — EMHTEHT.

5.4. Or patara Ha BNHCBaHE Ha BapaHTUTE B JICMIO3WTapHATA MHCTUTYLIHS 1O AaTaTa Ha BbBEXIaHE 3a
TBHPrOBUSI HA CHOTBETHOTO MSICTO 3a THPIOBHUS, BapaHTUTE C€ IIPU3HABAT IO II€HA, U3YMCIIEHa 1o GopmyIa,
cpriaacHo IlpaBuiara 3a omeHka, a ciel] BbBEXKJaHE 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 UM Ipyro MsCTO 3a ThProBHsL.

6. CrpaBe/yivBaTa CTOMHOCT Ha JISUIOBE HAa KOJICKTUBHU WHBECTUIIMOHHHM CXEMH, MOJYUYHIH pa3pelieHue 3a
U3BBPINBaHE Ha JielHoCT chrtacHo upextusa 2009/65/EO na Erponeiickus mapiamenT u Ha ChBeTa W/niM Ha
JIPYTH PEATIPUATHS 32 KOJIEKTUBHO WHBeCTHpaHe 1o wi. 38, an. 1, 1. 5 3AKWC/TIKH, BKIIOYUTETHO B CITydauTe
Ha BPEMEHHO CIUpaHe Ha 0OpaTHOTO M3KYyIyBaHE, Ce ONpejess MO IocieaHaTa OOSBEHA IieHa Ha OOpaTHO
W3KYITyBaHe 3a JIeHs, KbM KONTO ce M3BBpIIBA OIEHKaTa. B cilydail ye BpeMEHHOTO CIUpaHe Ha OOpPaTHOTO
M3KYITyBaHe Ha JSUTOBETE € 3a Mepuoj mo-abaer oT 30 MHH, TOCienBaniata UM OIeHKa ce HM3BBPIIBA 10
CIIpaBeINBa CTOMHOCT Ha €JIWH JsUT Ype3 MpUIaraHe Ha MeTOoJla Ha HeTHaTa 0ajlaHCOBa CTOMHOCT Ha aKTHBUTE
CBIJIACHO T. 3, BTOpaTa MOATOYKA.

7. [locnenpaiia OleHKA Ha aKIMK U JIAJI0BE, U3JaBaHU OT OOPCOBO ThPryBaHH (DOHIAOBE M JIPYyrH OOPCOBO
thpryBanu npoaykT (ETFs, ETNs u ETCs), BKIIOUNTEeNTHO A5JIOBE HA KOJIEKTUBHU WHBECTHIIMOHHH CXEMH U Ha
JIPYTH TIPEONPHUATHS 32 KOJEKTHBHO wWHBecTHpaHe mo wi. 38, am. 1, 1. 5 or 3AKHUCIIIKU, npu xouto
CHIIIECTBYBAT OTPaHUYEHHS 3a TMOKyIKa M O0OpaTHO W3KYIyBaHE 3a OINpeJNeNieH KJIac WHBECTHUTOPU H/HIIH
ompeJieieH pa3Mep Ha MOpbUKATa, U B PE3YNTAT HA Te3U orpaHuyeHuss GOHABT HE MOXKE Ja 3aKyNU aKUUUTE U
JIIOBETE JAMPEKTHO OT M3JaTels U ChOTBETHO Ja MpeAsBH 3a 00paTHO M3KYIyBaHE MPUTEKABAHUTE OT HETO
JSUIOBE, TO (PMHAHCOBUTE MHCTPYMEHTH C€ OLICHSIBAT:

a) 0 [IeHa Ha 3aTBapsHE Ha CKJIIFOUYEHUTE C TSIX CHICIKU Ha PEeryJIUpaHus 1ma3ap Ha IEHHU KHIDKA, Ha KOUTO ce
Thprysar asiosere u akuuute Ha ETFs, ETNs u ETCs, 06sBeHa upe3 cuctemara 3a ThbpProBHsI HJIM B OOPCOBHA
OroneTHH, MPH 3aTBapsHE Ha Ta3apa 3a MOCIeaHUs padOTeH JICH;

0) Ipu HEBB3MOXKHOCT J1a ce POk 0. ,,a”° msutoBere n aknuute Ha ETFs, ETNs u ETCs ce onensBat mo
nocJieTHaTa M3UUCieHa U 00sIBeHa OT ChbOTBETHHSI PETYJIMPAH Na3ap HHAMKATHBHA HETHA CTOMHOCT Ha aKTHBUTE
na exud a1 (iNAV-indicative net asset value);

B) IIpU HEBBH3MOXKHOCT J]a C€ MPHJIOKK HAYMHBT HA OIICHKA 110 MPEAXOIHATa TOYKA, KAKTO W B CIy4ald Ha
criupaHe Ha oOpaTHO u3KymyBane Ha jsutoBete/akiunte Ha ETFs, ETNs u ETCs 3a nepuoa no-aeasr ot 30 qHwH,
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CBIIIUTE CE OICHSABAT IO ITOCJICIHATA OIpeaciieHa W OOsSBEHA OT CHOTBETHHS HM3JaTeNl HETHA CTOWHOCT Ha
aKTHUBUTE Ha €IUH ST/ aKIis.

8. CmpaBeanmBaTa CTOMHOCT Ha OOJMranud W Apyrd (HOpMH Ha CEKIOPUTH3MpAH ABIT (IBITOBH IIEHHU
KHIMXKA), JOMyCHATH JIO0 WIM ThPTyBaHM Ha PETyJUpaH Ma3ap WK APYyro MICTO 3a ThproBus B PemyOmuka
beiarapus, ce onpenens:

a) TI0 CPEeIHOTPETErICHATa IIeHa Ha CKIIFOUEHUTE C TAX CJICIKHU 3a JISHS, KbM KOWTO Ce U3BBPIIBA OICHKATA,
00sIBeHa upe3 cucTeMaTa 3a ThPrOBHS WU B OOPCOBHS OIOJICTHH, aKO 00EMBT Ha CKIFOUYCHUTE C TAX CJENKH 3a
TO3H JieH € He mo-ManbK oT 0.01 Ha cTo OT 00eMa Ha CHOTBETHATA EMHUCHS,

0) ako He MOJKE Ja Ce OTpeIeyTH IIeHa 1o pena Ha 0. ,,a”, IleHaTa Ha OOJUTalMKATe € CPEAHOIIpeTerIcHaTa IIeHa
Ha CKITFOUEHUTE C TAX CIENKH 32 Hall-OIM3KuUs JIeH, 32 KONTO MMa CKIIFOYEeHH CIIENKH Ipe3 mocieqHus 30-1HeBeH
TIEPHUO/, IPEIXOXK/IAIT JeHsI, KbM KOMTO Ce N3BBPIIBA OIIEHKATA;

B) B CIIy4auTe, KOTaTO CE OMPEeIis CIIPaBeIINBaTa CTOMHOCT Ha OOJIMTaI|H, 0 KOUTO MPEICTOU IJIAIlaHe
Ha JIMXBa U NMyOJIMKyBaHaTa B OOPCOBHS OIOJICTHH IICHA HA CKIIOYCHM C TSIX CHICIKU MJIU Ha IeHa ,,KynyBa” €
HETHa, MOCJIeABaIlaTa OleHKa ce (hopMupa, KaTo KbM 0OsBEeHATa B OIOJICTHHA IleHA CE MPUOABY IBIDKUMUSIT
JIMXBCH KYIIOH KbM JaTaTa Ha U3BbPIIBAHC HA OLICHKATA,

T') aKo HE MOXE JIa Ce OIpeJIeNH [IeHa TI0 pena Ha 0. ,,a” - ,,0”, KaKTo U 3a OOJHTaIiH, KOUTO HE Ce ThPryBar
Ha peryJINpaHu Ma3apy WIA JPYTH MECTa 32 ThPTrOBUS - OI[CHKAaTa C€ M3BBHPIIBA M0 METO/1a Ha TUCKOHTHPAHHUTE
HETHH MTAPUYHH TTOTOIH.

9. CnpaBennuBara CTOWHOCT Ha NPEXBBPSiIeMH LEHHM KHIDKA M MHCTPYMEHTH Ha MapUyYHUs Hasap,
JOITyCHATH JI0 WJIM ThPTYBaHU HAa MECTa 3a ThPrOBUsI, IPU aKTHBEH Ma3ap, B Uy>KOWHA, C€ U3BHPIIBA:

9.1. 3a neHHU KHUXA, THPTYBaHU Ha PETYJIUPaHU Ma3apy U IpyTd MECTa 3a ThProBUS.

a) Mo TMocJeHa [IEHa Ha CKJII0UEHa C TSIX Celika Ha ChbOTBETHHs Ia3ap 3a JICHS, KbM KOWTO ce M3BHPIIBA
OIICHKATa;

0) npu HEBB3MOXHOCT Ja ce MPHUJIOKHU HAYMHBT 3a OLEHKA M0 OyKBa ,,a” OLIEHKaTa C€ M3BBPIUBA 110 LIEHA
,»KyIyBa” TIpU 3aTBapsiHE Ha Ia3apa 3a JIeHs, KbM KOWTO ce U3BBPILBA OLICHKATa, O0sIBEHA B €IEKTPOHHA CUCTEMA
3a eHOBa MH(OpMaLUs Ha [IEHHN KHIXKA;

B) IIPY HEBB3MOXHOCT J1a C€ MIPUJIOKH HAYMHBT 32 OLIEHKA 110 OyKBa ,,0” OLIEHKaTa Ce W3BBPIIBA IO MOCIeHa
I[IeHa Ha CKJII0YEHA C TAX CJeNIKa B paMKuTe Ha nociueaaus 30-1HeBeH Nepuo/I, Mpeaxoxkaall AeHs, KbM KOHTO ce
M3BBPILBA OIICHKATA;

T) B clly4aii 4e IleHaTa Ha OOJMralluuTe € U34MCIIeHa HA OCHOBATa Ha OpYTHU IIEHH, TS C€ M3II0JI3Ba MPSKO 32
oneHkata. [Ipu ycnoBue 4e 1ieHata Ha OONHralMuTe € U3YMCIeHa Ha OCHOBaTa Ha HETHU IIeHU, CHOTBETHO CE
npunaraT. 8, 6. ,,B”.

9.2. Axo He MOKe Ja ce ompenenu IieHa mo T. 9.1, 6. ,,a” — ,,B”, OIleHKaTa Ha IIEHHUTE KHWXa Ce U3BBPIIBA
TIpH CHOTBETHO npuiarane Ha 1. 3, 4.1 - 4.6,5.1-5.4u 8, 6. ,,r”” — B 3aBUCHMOCT OT BH/Ia HA KOHKPETHUTE [[EHHH
KHIDKA.

10.1. CnpaBeanuBara CTOWHOCT Ha JCPUBATUBHH (PMHAHCOBU WHCTPYMEHTH, JIOIIYCHATH JI0 WM THPryBaHH
Ha PeryJIMpaH Ia3ap WM JIPyro MsCTO 3a ThProBus B bwirapust ce onpexaens no pena Ha 1. 2. CnpaBeanuBara
CTOMHOCT Ha JIepUBATUBHH (PHMHAHCOBU HHCTPYMEHTH, JIOMTYCHATH JIO WIIM ThPI'YBaH! Ha MECTa 32 ThPTOBUS, TIPU
aKTUBEH Ta3ap, B Uy)kOMHa, ce U3BbPIIBA 10 peja Ha T. 9.1.

10.2. IIpu HEBB3MOXKHOCT Aa ce nmpuwioku T. 10.1, mocnenBamaTa olUeHKa Ha KOJI-OMIMU C€ ONpEAENs Mo
merona Ha Black-Scholes, onenkara Ha myT-onuuu M BapaHTH c€ M3BBPIIBA MPHU CHOTBETHO NpHJIaraHe Ha
metona Ha Black-Scholes, a onienkara Ha groubpcu — upe3 npuiarase Ha popmyaTa, mocoueHa B [lpaBunara 3a
OLICHKA.

10.3. CrpaBeniBara CTOMHOCT Ha JepUBAaTUBHU (PMHAHCOBH MHCTPYMEHTH, ThPTyBaHH Ha U3BHHOOPCOBU
nazapHu, ce orpe/ieis Mo IeHa ,,KyImyBa’” Ha MapKeT-MeWKbp NPH 3aTBapsHE Ha Na3apa B MOCIIeIHUS Pa0OTeH JIeH,
NpEJXOXKIall JIeHs Ha WM3BBPIIBaHE Ha OIleHKaTa. [IpW HEBB3MOXKHOCT Ja Obje NMPUIOKEHO MOCOYCHOTO
NpaBWIIO, CIpaBe/UIMBaTa CTOMHOCT HA OIIIWH, THPryBaHH H3BBHOOPCOBO, CE OMpeNeNs Karo ce HW3IOi3Ba
metoasT Ha Black-Scholes, BayTHuTEe Qopybpan ce oLEHSIBAT MOCPEACTBOM (QoOpMyliaTa, ChAbpKalla ce B
[IpaBunara 3a oueHka, a Ipyrute BUAOBE (GOpybpIu — MPH CHOTBETHO IpUIIaraHe HAa METOAMTE 3a OLIEHKA Ha
¢roubpen.
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11. CopaBennimBara CTOMHOCT Ha BIIOTOBETC B OAaHKH, MApHUTE HA Kaca M KPATKOCPOUHUTE B3EMaHHS CE
oTIpeJieNisi KbM JICHS Ha OIICHKATa, KaKTO CIIe/Ba!

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

0) KpPaTKOCPOUYHUTE B3eMaHUs O€3 OIPEJICIICH JIMXBEH MPOIICHT HJIU JI0XOJ - M0 CE0ECTOWHOCT;

B) KPaTKOCPOYHHUTE B3EMaHUS C ONPeECIIicH JIUXBEH MPOICHT WM JOXOJI - IO Ce0ECTOMHOCT.

12. TlocneaBamara oleHKa HA WHCTPYMEHTUTE Ha MapUYHMS Mazap, JOMYyCHATH IO WM THPryBaHU Ha
peryiMpaH masap ce U3BbpIIBa 10 pea Ha T. 9.1. AKo He MOXe Jja ce IPUIIOKHU PEIbT 3a OL[EHKA [0 IPEIXOIHOTO
U3peUeHHe, KaKTO M 33 MHCTPYMEHTHTE Ha IMAPUYHUS T1a3ap, KOUTO HE Ce ThPryBaT, OIIEHKAaTa Ce M3BBPIIBA HA
0a3a HOMHHAJIHA CTOWHOCT, HATpyIaHa JINXBAa M KalHWTajoBa Iedanda/3aryba KbM MOMEHTa Ha OIIEHKa, KaTo
METOJMKATA 33 TAXHOTO U3UUCIsIBaHE ce onperens B [IpaBuiaTa 3a omeHka.

13. ®uHaHCOBHUTE AKTUBH, ACHOMHHHpAHU B UYYXKICCTpaHHa BallyTa, C€ IIPCU3UHCIIABAT B JIEBOBa
paBHOCTOﬁHOCT, OIpeaciiCHa 1Mo HCHTpaJIHNA KypC Ha B’LHFapCKaTa HapoaHa 6aHKa, BaJIMACH 3a ACHA, KbM KOWTO
CC M3BBPIIBA OLICHKATA.

1.2. Ouenka Ha MacCUBHUTE

CroifHOCTTa Ha TAacWUBUTE € paBHA HA CyMara OT OallaHCOBHTE CTOMHOCTH HAa KpPaTKOCPOYHUTE U
IBITOCPOYHUTE 33bKEHHS 110 0T4YETa 32 GMHAHCOBOTO ChcTosHME HAa DOHMA 3a AeHs, KbM KOMTO Ce U3BbPILBA
OIleHKaTa. 3a/{bJDKEHUATA, IEHOMUHUPAHU BbB BaJIyTa, CE MPEN3YHUCIIABAT B JIEBOBA PABHOCTOMHHOCT, ONIpe/ieIeHa
10 EHTPAJTHUS Kypc Ha bparapckara HaponHa OaHKa, BAJUACH 32 ICHS, KbM KOHTO ce U3BBPILBA OL[CHKATA.

IToBeue mOIPOOHOCTH OTHOCHO peja M HaumHa Ha u3ducisBaHe Ha HCA Ha ®onpa, B 4aCTHOCT OTHOCHO
OIICHABAHETO HAa HETOBUTE aKTUBHU M MaCHBU MOXe Jia ce rmoyrydar ot [IpaBuiara 3a onieHka, KOMTO ca JOCTBIHU
3a UHBECTUTOPUTE 10 HAYMHA, onucaH Ha ctp. 3 oT IIpocnekra.

1.3. [ly61iukyBaHe HA eMHCHOHHATA CTOIHOCT U I[eHATA HA 00PATHO U3KYNyBaHe

W3uncnennTe eMUCHOHHA CTOWHOCT U IleHa Ha o0paTHO n3KkynyBaHe Ha DoHJa ce OnmoBecTsIBAT O Kpas Ha
paboTHHUS JieH, B KOUTO € M3BBpINEHa OlleHKaTa Ha VHTepHeT cTpaHWIaTa Ha YTpaBiIsSBalIOTO JPYKECTBO:
https://dskam.bg/

VmpasnsBamoro ApyxkectBo myonukyBa Ha MutepHer crpanunata cu (https://dskam.bg/) o6Gobuiena
uH(bOpMALHs 32 EMUCHOHHUTE CTOMHOCTH U LIEHUTE Ha 00paTHO M3KyIMyBaHe Ha jsuioBeTe Ha DOHAA €UH IBT
MECEUYHO B CPOK JI0 3 pabOTHH JHH Clie]] Kpasi Ha Mecella, KaTo ChbP)KaHUEeTO Ha 00sBsiBaHATa HH(OPMALIHUS Ce
omnpenesns cerinacHo Hapenoa Ne 44 na KOH.

2. YcjaoBuss M pel 3a eMHUTHpPaHe M o0OpaTHO u3KynyBaHe Ha asuioBe Ha JICK
Cradunnoct — EBponeiicku akuuu 5

IIponaxxbaTa 1 00paTHOTO U3KYyIyBaHe Ha JasioBe oT DoHAa ce U3BBPIIBAT OT AUcTpudOyTOpa ,,banka JICK”
ANl (6. Juempubymop na osnoseme Ha Donoa), Ha KOUTO YTPaBIABAIIOTO JIPY>KECTBO € JENErupaio Tazu
JEeHHOCT MO cujlaTa Ha JOroBOp. Bb3 OCHOBa Ha CKIIIOYEHHUS JOrOBOP AMCTPUOYTOPBHT OCUTYpsIBA Mpexa OT
oducu, KbIETO ce MpHeMar MOPBHUKUTE 3a MPoJakOda W 00paTHO M3KYIyBaHE HA ASJIOBE M CE OCHLICCTBSIBAT
KOHTaKTH C TpHUTeXarequTe Ha AsiioBe Ha DoHIa, KaKTO M OCHUTYpsABa YCJIOBHSA 3a NpHEMaHe U IpHema
MOPBUYKUTE BCEKH PA0OTEH JieH. YTIPaBIISBAIIOTO JPY>KECTBO HE OCHIIECTBIBA MPSKO JIEHHOCTTA MO TPoJIakOa U
0o0paTHO M3KyIyBaHEe Ha JsUTOBE, BKIFOUUTEIHO TO HE MpHeMa B oduca cH MOPBHYKH 3a MpoJiakda U 00paTHO
W3KyIyBaHe Ha JsNIOBE — TaKMBa MoOrar Jia ObJaT TOJaBaHU CaMO B OCHUTYpEHHTE 3a IeNTa OopucH Ha
IUCTpUOyTOpA.

I[I/ICTpI/I6YTOp’LT OCBIUICCTBABA KOHTAKTUTC C MHBCCTUTOPUTE, MIPUCMA MMOPBHUKUTE 3a npo;[a>i<6a n O6paTHO
H3KYITYBAaHC Ha JsJIOBC HA (DOH,[[a, OoCUrypsaBa MNpUKIHOYBAHC HA CACIIKUTC 11O npoz[a>i<6a n O6paTHO H3KYITyBaHC
Ha JAJIOBC, BKIIIOYHUTCIHO OCHIICCTBABAHC HAa CCTHJIIMCHTA 11O TAX M BOAU 110 KIIMCHTCKHU ITOACMETKH KbM CBOsATA
CMCTKa B HeHTpaJ'IHI/IH Acno3uTap HpI/I,I[O6I/ITI/IT€ OT UHBCCTUTOPUTC AAJIOBE OT q)OH,Z[a.
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HsamnoBere Ha @oHJA ce TPoAaBaT U N3KYITyBaT OOPaTHO B3 OCHOBA Ha MUCMEH JIOTOBOP MEXIY HHBECTUTOPA
U TUCTPUOYTOpa, CKIIFOYEH B ChOTBETCTBHE C HOPMAaTHBHUTE M3UCKBaHUs. JloTOBOPHT MOXe /1a OB/ CKITIOYECH
OCBEH JHMYHO OT KJIHWEHTa, W 4Ype3 IBIHOMOIIHMK, KOWTO ClleZiBa /1a TPEICTaBH HOTAPHAIHO 3aBEPEHO
I'BJTHOMOITHO (B OPHUTHMHAN WM HOTapUAIHO 3aBEPEH IMPEIUC), ChIbPKAIIO NpEeACTaBHTENHA BJIAacT 3a
U3BBPIIBAHEC HA YIPABUTCIIHU W Pa3NOPEAUTEIHA JCHCTBHUS (M3BBPIIBAHE HA CHCIKH) C (DUHAHCOBU
WHCTPYMCHTH.

B cnyuaii, ue TOTOBOPBT MEXIY MHBECTUTOPA M JUCTPUOYyTOpa ObJe MPeKpaTeH WU pa3BajieH, He3aBUCHMO
OT OCHOBAHMETO 3a TOBA, AUCTPUOYTOPBT YpeXkAa OTHOLICHMATA C NPHUTEXKATeNs Ha AAJIOBE, ChOOPa3HO
YTOBOPEHOTO MEX[Y CTPAHUTE.

2.1. lloxynka Ha As1/10Be TMPEeKTHO 0T PoHaa
Ilooasane na nopvuku 3a noxynka ¢ opuc na , banxa J/JCK” A/l

[To mpaBuI0, HHBECTUTOPUTE MOTAT BCEKU PaOOTEH JIeH Ja MoJaBar MOpbhYKH (10 o0pasel) 3a MOKYIKa Ha
nsutoBe Ha JICK CrabumaocT — EBponeiicku akimu 5 tupextHo oT PoHzIa B HAKOH OT oducure Ha ,,banka JJCK”
AJl, B xouto ce nuctpuOytupar gsuiopere Ha PoHAa, B paMKUTE HAa padOTHOTO UM BpeMe, HO HE IO-KBCHO OT
17:00 4. [loppukara 3a MOKyIIKa Ha AAJIOBE TPsiOBA J]a € C HOPMATHBHO YCTAHOBEHOTO MHHUMAHO ChIbPKAHNE
U B CbOTBETCTBHUE C IIpaBUJIaTa Ha JUCTPUOyTOpA.

Heo0xoauMo yciioBue 3a oiaBaHe Ha MOpbhYKa 3a IOKYIKa Ha JisiiioBe oT DoHa B oducure Ha ,,banka JICK”
AJl e IHBECTHTOPBT Ja pasIojiara ¢ HEOOXOJUMHTE MapUYHU CPEICTBA MO CBOSI MIaTEXHA CMETKa (,,cCMeTKa”) B
»banka JICK” AJl. IIpenxoqHOTO M3peueHHe MOXKE J1a He ce Mpuiiara Mo OTHOIIEHHE Ha HIKOW KaTeropuu
WHBECTUTOPH, KATO HANIpUMEP TICHCUOHHH (POHIOBE, IT0 OTHOIIIEHHE Ha KOUTO Ca HAIMIIE CTICIIUATHA H3UCKBaHHSI
OTHOCHO OTKPHBAHETO Ha pa3IUIaIlaTeSIHU CMETKH B KPEOIUTHU MHCTUTYLIMHU, PA3IMYHU OT TEXHUTE JACHO3UTapU
WIN TIOTIICYUTENH — T€ 3aIUIAINaT €eMUCHOHHATa CTOMHOCT Ha 3aKyITyBaHUTE ASJIOBE C OAHKOB MPEBOJ MO YKa3aHa
ot Juctpubyropa cmerka. EMucnoHHaTa cTOMHOCT Ha ASJIOBE C€ 3aIialia OT HHBECTUTOPUTE MO OAaHKOB IIBT;
IUTaIIaHus B Opoi He ca JOMyCTUMHM. 32 OTKpUBaHE U 00CIIy)KBaHE Ha ChOTBETHATa CMETKA Ce 3aIllalliaT TaKCH
chriacHo Tapudara Ha ,,banka JJICK” A/l.

IIpu monmaBaHe Ha MOPBUKM 3a MOKYINKAa Ha JsajoBe oT POHOAa MHBECTUTOPHUTE CIIEABA Jla MPEACTaBAT
JOKYMEHTH 3a UACHTU(QHKALWS W/WIH TPEACTABUTEICTBO CHINIACHO M3UCKBAHMATA HA TPHIOKUMOTO
3aKOHOJATEJICTBO W TMpaBWiiaTa Ha JUCTpHOyTOpa. AKO TIpW MOJaBaHe Ha TOpBYKATA HMHBECTUTOPHT Ce
NpPEACTaBIsiBa OT ITBJIHOMOIIHHK, IOCIEAHUAT clie/lBa Aa MPHIOKH KbM MOpPbUKaTa U HOTAPHAIHO 3aBEPEHO
I'BJTHOMOIIHO (B OpPHUTMHAJd WM HOTapualHO 3aBepeH mnpenuc). [IpmHOMOImHOTO TpsibBa Aa ChIObpka
NpeACTAaBUTEIHA BIACT 33 U3BBPIIBAHE HA PA3NOPEIUTETHN ACUCTBHUS ¢ (UHAHCOBH HHCTPYMEHTH.

WuHdopmarust OTHOCHO TOKYMEHTHTE 32 HICHTU(HUKALMA U IPEACTaBUTEICTBOTO MOXKe Ja Ob/ie MoTyueHa oT
oducute Ha ,banka JICK” AJl, B xouto ce muctpuOytupar asuioBere Ha DoHnma (mocoueHn Ha VHTepHET
cTpanunaTa Ha ,,banka JJICK” AJl: www.dskbank.bg).

[Nopbuku, noxazenu 10 16:00 yaca Ha paOOTHUSI JIeH, C€ CUUTAT IMOAICHHU B ChIIHUS TO3H JICH, a IOPBHUKHUTE,
nomanenu cien 16:00 gaca Ha paOOTHHS I€H, CE CUMUTAT TOJIaJICHN Ha CIIEABAIIHIS paOOTEH JeH.

WHBeCTUTOPHT MOJKE J1a OTTErIN (OTMEHH) MOPBYKA 3a MOKYIKa Ha Js1oBe 0T DOHIa BB BCEKH OT oucure
Ha ,,banka JICK” A/, B kouTo ce nuctpuOytupat nsuioBete Ha DoHga, B paMKUTE Ha pabOTHOTO UM BpEME, HO
HE MO-KbCHO OT 16:00 4. B IeHs Ha MOJaBaHETO M, a aKo Mmopbukara € nojgaaena cueg 16:00 4. — go 16:00 4. Ha
cieapaiys padoten AeH. [Ipu oTTerisHe Ha TOpBYKaTa, BHECEHATa OT MHBECTUTOPA CyMa Ce Bb3CTaHOBSBA B 3-
JTHEBEH CPOK OT JlaTaTa Ha OTTETJISIHE HA TOpPhYKaTa 10 CMETKaTa Ha HHBECTUTOPA.

Ilooasane na nopvuku 3a noKynka Ha oanoge ONn-line upes naamgpopmama na ,,banka JCK” A/ 3a
enekmponno 6anxupane (Ilooasane Ha enekmpoHHU NOPBUKWL)

WHuBecTtuTOpUTe - (PU3MUECKU JIMIIA, KOMTO MON3BaT miardgopmara Ha ,.banka JICK” AJl 3a eleKTpOHHO
OankupaHe (HapU4YaHH MO-A0Y 3a KpaTKocT ,,OH-JIalilH HHBECTUTOPH ), MOTAT JIa ITO/IaBaT eJICKTPOHHHU MOPHUKH
3a MOKYIIKa Ha JsutoBe Ha DOHJA, KAKTO U J1a MPOBEPSABAT On line akTyaTHOTO ChCTOSIHHE Ha JISIIOBETE, KOUTO
MIPUTEKABAT, ¥ TAXHATA CTOMHOCT KbM IOCJICHATA Bh3MOXKHA IieHa. THBECTUTOpUTE — FOPUANYECKH JTUIA, HE
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MOTaT JIa U3Mo3BaT miathopmara Ha ,,banka JICK” AJl 3a enexkTpoHHO OaHKHpaHE 3a MOKYIKa Ha JSUIOBE; TE
MOTraT Jia 3aKymyBar asutoBe Ha @onza B odpuc Ha ,,banka JICK” A/l unm ot Tpetu nura.

OO0muTe ycinoBUs 3a TOJ3BaHE Ha YCIyTruUTe, MOCTHIIHHM upe3 muiatdpopmarta Ha ,bamka JICK” AJl 3a
CJIEKTPOHHO OaHKHpaHe, KaKTO W Jpyra MOMOIIHA MH(OpMalus ca JOCTHIIHH HAa MHTEPHET CTpaHHILaTa Ha
,.banka JICK” AJI (www.dskbank.bg).

OH-11aliH MHBECTUTOPHUTE CJIENBA Ja UMAaT NPEIBUJ, Y€ 32 Ja MOoJaBaT MOPHYKH 3a IMOKYIKa Ha JSI0BE Ha
®onpga ype3 miatpopmara Ha ,.banka JICK” AJl 3a enekTpoHHO OaHKUpaHe (SICKTPOHHU IOPBHYKH), ©
HE0OXOAMMO JTa UMAaT CKITFOYEH J0ToBOp C ,,banka JICK” A/l 3a 1oCcThI 10 €IEKTPOHHUTE KaHATW Ha OaHKaTa,
KaKTO ¥ IOTOBOP 32 THPTOBHS C JsJIOBE HA WHBECTHIIMOHHM (DOHIOBE, TUCTPUOyTHpaHu OT ,,banka JICK” A/l.

WHBecTuTOpHTE CienBa a ca HAICHO, Y€ TOJABAHETO Ha EJEKTPOHHH IMOPBHYKH W IMOANKMCBAHETO WM C
KBaTM(UITUPAH WU YChBHPIICHCTBAH EIEKTPOHEH IMOAIMC € 00BBP3BAIIIO 3a TAX, 03 1a € He0OXOAMMO KaKBOTO
u na Owlo JONBIHUTENIHO IMOJaBaHe WM YAOCTOBEpSBaHE Ha MOJAJACHM IOPBYKA Ha XapTus, Karo
KBaJTH(DUIIUPAHHUAT EJIEKTPOHEH TOAINIC, C KOMTO ce MOJNHUCBAT MOPBHUKHUTE, CE CUUTA 33 CAMOPBYEH IOAIHUC 110
cunata Ha Permament (EC) Ne 910/2014, a ycbBBPIICHCTBAHHUAT €JICKTPOHEH MOAMUC (KAaKBBTO MPEACTABISBA
u3naaeHust ot ,,banka JICK” Al undpos ceprudukar) cwriacHo 3EJIEYY e ce cunra 3a caMOpBhUCH TOITUC
B OTHOIICHUSTA MEXKAY CTPAHUTE, C KOETO CTPAHUTE ITI€ CE CHIIACAT U3PUIHO, TTOIMTUCBANKHN JOTOBOPA TIOMEXKTY
cu. AKO € yroBOpEeHO B KOHKPETHHS JOTOBOD C MHBECTHUTOPA, CTPAHWUTE MOTAT Ja CUYUTAT W OOMKHOBEHUS
€JIeKTpOHEH nmoanuc no cmuchbia Ha 3EJIEVYY 3a camopbueH B OTHOLICHUATA TOMEXKY CH.

EnextpoHHaTa MopbhuKa 3a MOKYMKA Ha JSJI0BE, ChAbPHKAIIA HAW-MATIKO 33 /bDKUTCTHUTE PEKBUZUTH IO YL
65, an. 1 ot Hapen0da Ne 44, ce reHepupa aBTOMaTHYHO, KATO MHBECTUTOPHT CJIC/BA JIa MOIBJIHN ChOTBETHHUTE
I10JICTA B IMOPBHUYKATa U Jia S MOAIUIIEC 110 rOPETIOCOYCHUA HAaUYMH.

On-naiu HWHBECTUTOPUTC MOraT Ja 1nmoAgaBaT IMOPBYKU 3a MOKYIIKa Ha JAJI0BE OT q)OHZ[a II0 BCIAKO BpEMC.
CnenBa 1a ce UMa IpeiBUJ, Y€ MOPBUKUTE C€ CMATAT 3a OAJICHU Ha CbOTBETHUS pabOTEH JIeH, aKo ca I0AaAeHH
o 16:00 4. Ha To3u neH. [loppuku, nmoganenu cien 16:00 4. Ha chOTBETHUS PabOTEH JeH, Ie Ce CYUTAT 3a
NO/IaZICH Ha cienBanys paboTeH JeH. [lopbuky, moJajeHn B HepaOoTeH JeH, IIe Ce CUUTAT 3a MOJaJICHN Ha
IBPBHS CIIeBal] padOTEH JCH.

3a ma 3akynu psuioBe oT PoHza upes miatdopmara Ha ,,banka JJCK” A/l 3a enekrponHo Gankupane, OH-
JIaifH MHBECTUTOPHT CIIEBA Jia pa3ioiara ¢ HeOOXOMMHTE TTApUIHU CPEICTBA IO CBOSITa cMeTKa B ,,banka JICK”
A]l, mocThIHA 3a TOJI3BaHE HAa YCIYTHTE, U3BBPUIBAHH Ype3 €JIeKTPOHHUTE KaHanu Ha bankata. 3a mopbukw,
U3MPaTeHH B HEPaOOTHO Bpeme, € HeoOxoaumo OH-NailH MHBECTUTOPHT Ja OCHUTYPH CPEIACTBATa MO CBOATA
cMeTKa He 1mo-KbcHO oT 8:00 4. Ha cienBamius paboTeH JeH.

OH-1maiiH WHBECTUTOP, TOJAJI €JIEKTPOHHA MOPBhYKA 32 MOKYNKa Ha JisioBe oT DoHma, Moxe Ja OTTerNn
(ormenm) mopwukara 1o 16:00 4. B 1eHs Ha MOAaBaHETO M (AKO MOJaBaHETO € B pabOTeH JIeH), a aKo IMophUYKaTa
e momanena ciex 16:00 4. — mo 16:00 u. Ha cnexBamus paboteH neH. [loppuka, momagena B HEpaOOTEH ACH, MOXKE
na 0b1e orrerneHa (otMereHa) 10 16:00 4. Ha mepBUs cnenBany paboTeH neH. [Ipu oTrernsHe Ha MOpbUKATa B
CpoOKa MO TNPEAXOJHOTO M3peuYeHMe, 3aruiaTeHara oT OH-JaliH MHBECTUTOpa cyMma (ako MMa TakaBa) ce
BbH3CTAaHOBSIBA B 3-IHEBEH CPOK OT JiaTaTa Ha OTTEIJITHE Ha OpbUKaTa 110 cMeTkaTa Ha OH-J1aiiH HHBECTUTODA.

C nmogaBaHeTo Ha eJIEKTPOHHA MOPBYKA 32 MOKYTIKa Ha ss10Be Ha DonHna ce cunra, ye OH-1aifH HHBECTUTOPHT
€ ToJ1aj MophUYKaTa JIMYHO U Y€ IOTBhPKIaBa aKTyaTHOCTTa Ha W3BECTHUTE HA ,,banka JICK” AJl HeroBu nuaHu
JaHHU M OOCTOSITEICTBA OTHOCHO 3a€MaHe Ha BHUCIIA Ibp)KaBHA IJIBKHOCT WM CBBP3aHOCT C TaKUBa JIMLA
CBITIACHO 3aKOHA 332 MEPKUTE Cpelly M3MUPAHETO Ha Mapu. 3aToBa MPHU MPOMSIHA Ha JIMYHUTE UM JaHHU WIH
IpyruTe oOCTOSTENCTBA MO NPEAXOJHOTO M3peueHue, OH-1allH MHBECTUTOPUTE TPsOBa Jla MPEICTaBAT Hpean
NOJJaBaHETO HA MOPBUYKM upe3 miatdopmara Ha ,,banka JJCK” AJl 3a enekTpoHHO OaHKHpaHE KOIHME OT HOBUS
CH JIOKYMEHT 3a CaMOJIMYHOCT, ChOTBETHO HOBU WJIM aKTYaJIM3UPAHU JICKJIApalliH, B HIKOW OT OPHCHUTE Ha
»banka JICK” AJl, B kouto ce muctpuOytupar asnoBere Ha PoHAA WIM MO [Pyl HAYMH, YKa3aH OT
Huctpubyropa. Ilpeau npeacraBsHe Ha JOKYMEHTHTE IO PEIXOIHOTO U3PEUCHNE U aKTyalTU3MpaHe Ha TUIHUTE
UM JIaHHHU U CTaTyC B €JIEKTpOHHAaTa cuctema, OH-JTailH HMHBECTUTOPUTE HAMAT MPaBO Ja MOJaBaT MOPBHUYKH 3a
nokynka Ha gsuioe oT ®Ponga upes miardopmara Ha ,,banka JICK” A/l 3a enextponHo Ganxupane. llpu
HEU3IbJIHEHUE Ha TOBa 3aabikeHHe OH-TailH MHBECTUTOPUTE HOCAT OTTOBOPHOCT CBHIVIACHO AEWCTBAIIOTO
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3aKOHOJIATENICTBO, KaTO B JIOIBIIHEHHE MOXKE J1a UM ObJIe OTHETa M Bh3MOXKHOCTTA 3a MOJI3BaHe Ha riatdopmara
Ha ,,banka JICK” A/ 3a enexkTpoHHO OaHKHMpaHEe 3a MOKYIKa U MpoJak0a Ha JsoBe Ha (OHIIOBE.

On-naiiH gopmuTe Ha MOpBHUYKATAa 3a MOKYyNKa Ha AsuioBe Ha DOHAA W HAa MOTBBPXKIECHUETO 32 HEWHOTO
U3ITBJIHCHHUE Cca JOCTBITHU Tpe3 mardopmara Ha ,,banka JICK” A/l 3a enekrponno 6ankupane. MlHBecTuTOpUTe
MOTaT J1a TIOJy4YaT OPUTHHAITHU €K3EMIUISIPU Ha JOKYMEHTHTE TI0 MTPEIXOAHOTO U3PEUCHUE B HIKOW OT OPUCHUTE
Ha ,,banka JICK” A/l, B kouTo ce nuctpubyrupar asuiosere Ha Donna.

Jezumumen mumynap na nopvukama. JlerntuMeH TUTYISp Ha IOPBYKATa 33 TIOKYIKa Ha AssioBe oT DoHna
¥ ChOTBETHO IPUTEKATEN HA 3aKYIICHUTE JSUI0OBE € JIMLETO, TUTYJISIP Ha CMETKAaTa, OT KOSATO CE IIPEBEKAAT ITapuTe
3a U3MBIHEHNE Ha MOPBYKATA, OCBEH aKo JAPYTO CIIeBa OT 3aKOHA WJI OT OpadeH JOT0BOP, 38 YHETO ChIbPKaHUE
JuctpubyTophT € yBeJOMEH.

Emucuonna cmoiinocm (noxkynua uena). [snosere Ha JICK CrabumnocT - EBporeiicku akmum 5 ce
3aKyIMyBaT OT UHBECTUTOPUTE 110 EMUCHOHHA CTOMHOCT, paBHA HAa HETHATa CTOMHOCT Ha akTUBUTE Ha DoHIa Ha
€JIVH JSU1, YBEJIMUCHA C Pa3XoAuTe Mo u3/iaBaHe (Ipoaak0a) Ha II0BETe, KAKTO ClIC/BA:

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

0) 3a ,,orpannueHus’ nepuo: 5% (MEeT Ha CTO) OT HETHATA CTOWHOCT HA aKTHBUTE HA €UH JSLT;

B) 3a ,,MeXIUHHNA Tiepro: 1% (eaHO HA CTO) OT HETHATA CTOMHOCT Ha aKTUBUTE HA €IHH JISII.

JsmoBeTe ce 3akymyBaT IO €MHCHOHHAa CTOWHOCT 3a pa0OTHHS JIEH, CIeIBAIl JieHS Ha TOofaBaHe Ha
MopBUKaTa.

Takcu, nauucnaeanu om oucmpudymopa. llpy Bp3narane Ha TUCTpUOYIIMATA Ha JsuT0Be HA DOH/IA HA TPETO
nuie, TMCTpUOyTOPHT HAuMCIsABa 32 CMETKa HA MHBECTHTOpA Takca MpH mpoaaxOaTa Ha nsutoBe Ha DoHna B
pasmep 10:

a) 3a ,,orBopenus” nepuo: 0.50% (Hyna 1510 ¥ METASCET CTOTHU Ha CTO) OT HETHATa CTOMHOCT HA aKTHBHTE
Ha eJIUH JISUT;

0) 3a ,,orpaanuerus’ U ,,MexxauHANS ieproa: 0.00% (Hyna).

Tes3u Takcu ce AbKAT Ha AUCTPUOYTOpa OTAEIHO OT Pa3XOAMTE IO M3AaBaHE Ha JSUIOBETE, IOCOUYCHHU I10-
rope.

Jlonvinumennu pazxoou. ToBa ca pa3xofuTe 3a U3aBaHe U U3IpaIaHe T0 MMoIIaTa Ha yJIOCTOBEPEHHUE OT
»LleHTpanen nemosutap” AJl 3a mpuTexaBaHUTE JIAIOBE, aKO TaKOBA € MIOWCKAaHO OT MHBECTHUTOPA, KaKTO U 3a
M3MIpallaHe I0 MollaTa Ha IMOTBbP)KJIEHHE 3a WU3IIBJIIHEHHE Ha TMOpBhYKaTa, akKo HHBECTUTOPHT € 3asBHII
MOJTy4aBaHETO My IO TO3M Ha4MH. Te3U JOMBJIHUTENHU Pa3X0Iy HE Ce BKJIIOUBAT B EMUCHOHHATA CTOMHOCT U ce
3arianar OTJeTHO OT MHBECTUTOPHUTE Ha JUCTPHOYTOpa chriacHoO Tapudara My. AKO HHBECTHUTOPBT € 3asBUII,
Ye JKelae Jia 1MoJ3Ba JIOMBIHUTEIHATE YCIIYTH, HO HE € 3alUIaThil JOITBIHUTEITHATE Pa3XxodH 3a TsX, TOBA HE €
MpeyKa 3a M3MTbJIHEHNEe Ha TOPhUKATa, HO MHBECTUTOPHT HAMA J1a TIONYYH JOIIBJIHUTEITHUTE YCITYTH, 32 KOUTO HE
€ 3aIUTaThIIL.

Munumanna cmoiiHocm Ha RnOpvYKa 3a noKynka. MUHUManHaTa CTOWHOCT Ha JSUIOBETE, KOHUTO
HWHBECTUTOPHT MOXKE Aa 3aKyIlM IO €aHa CACJIKA, KaKTO IIpU IIbpBOHA4YaIHA MHBCCTUIIUA, TaKa U IIPU BCIAKO
cleqBamio HeiHo yBenmuenue, € 500 (merctoTuH) nesa.

Pazmep (cmoiinocm) na ungecmuyuama. PazmMepbT Ha HHBECTHUITUATA CE ONPEACIIS MO SIUH OT CIICTHUTE 2
HauuHa: (1) Bapuanm I — ,,bpoit msutose”; winn (2) Bapuanm 2 — ,,CTORHOCT Ha TOpBHUYKaTa” B JICBa.

[Ipu Bapuanm 1 B nen T uHBECTUTOPHT 3as1BsBa OpOs JSIIOBE, KOMTO kejae aa 3akynu. C 1en crna3BaHe Ha
M3UCKBAHETO 32 MUHMUMaJIHa CTOWHOCT Ha MMOpPhUYKaTa 3a MOKYIIKa, CTOMHOCTTa Ha TO3H OpOil IsI0BE, YMHOXKEH
no 90% ot cymara OT eMHCHOHHATa CTOMHOCT, onpeseneHa 3a neH T-1 (6 pabomuu onu, m.e. pabomuus oen
npeou OeHs Ha nodasame Ha NOpvHYKAMA), U TakcaTa Ha AUCTpUOyTOpa ciedBa Ja € He mo-manka ot 500
(metcToTHH) NeBa. B AeHCTBUTENHOCT, MOpPBHYKATA IIE CE U3ITBIIHHU, KATO 3asBESHUAT OpOii /SIOBE Ce YMHOXaBa
10 cCyMaTa OT eMUCHOHHATA CTOMHOCT 3a pabOTHUS JIeH, CIIe/[BAIIl JICHS Ha MoJIaBaHe Ha MOpbhYKaTa M TakcaTta Ha
IUCTpUOyTOpA.

ITpu Bapuanm 2 MHBECTUTOPBT 3asBsiBa CyMmara, KOATO »Kejlae Ja MHBectupa B asuioBe Ha Ponpa. C nen
Cra3BaHe HA M3MCKBAHETO 32 MHHMMAIIHA CTOMHOCT Ha MOpBUYKaTa Ta3u CyMa cjeqBa jJa ¢ He mo-manka ot 500
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(nmercrotuH) neBa. bposAT AsmoBe, KONTO MHBECTHTOPHT PEATHO 3aKyMyBa B TO3W CIydYai, ce Ompenens KaTto
BHECEHATa OT Her0 CyMa Ce pa3Jeis Ha cyMaTa OT EMHUCHOHHATa CTOIHOCT 3a pabOTHUS JieH, CIeIBaIl ACHS Ha
MoJlaBaHe Ha MOPHUKATa M TaKcaTa Ha IUCTPHOYTOpa, KATO Ce M3BBPINBA 3aKPBIIIIBAHE KbM IIO-MAJIKOTO YHUCIIO,
W3UYUCIICHO JI0 YeTBHPTHS 3HAK CIIE/ IECeTUYHATA 3areTasl.

Hnamaue no coenxkama 3a noOKynkKa

Ilpu Bapuanwm 1 (uuBecTHus ,,bpoli nsmoBe”) KbM MOMEHTA Ha MOJaBaHE Ha MOpPBHYKATA MO CMETKaTa Ha
uHBecTUTOpA B ,,banka JICK” AJ] cieaBa na uMa HalmM4YHa cyma, paBHA Ha 3asBEHUS Opoi JsUTOBE, YMHOXKEH 110
110% ot cymaTa OT e€MHCHOHHATa CTOMHOCT, ompeneieHa 3a JneH T-1 u Takcara Ha muctpuOytopa. Ako
WHBECTUTOPHT JKellae W3JaBaHe M IOJydaBaHE Ha yAOCTOoBepeHHWe OT ,lleHTpamen pemosurap” A/l 3a
NPUTEKABAHHUTE JISJIOBE W/WIIHM TOJyYaBaHe Ha TOTBBPXKICHHE 32 W3MBIHCHUE Ha MOpPHUYKATA MO MOINAaTa, Mo
HEeroBara IUIaTe)XHa CMETKa CJIe/[Ba Jia IMa HATMYHA CyMa U 3a TOKPUBAHE Ha JIOMIBITHUTEITHUTE Pa3Xo/H. ,,banka
JCK” AJl 3ambmkaBa CMETKaTa Ha MHBECTUTOPA C TOPEIIOCOYCHHTE CYMH, 32 KOCTO MHBECTHUTOPHT CIIEABA
MPEIBAPUTEITHO Jla € Jan chriacue. [Ipu oTMsSHa Ha MOpBYKATa CHUIUTE CE BH3CTAHOBSBAT IO CMETKATa Ha
KianeHTa. B cnyqal‘/'l Ha HaABHECCHH CYMHU IIPpH IMOKYIIKA Ha AAJIOBEC, TC C€ BB3CTAHOBABAT B 3'}1HCB€H CpOK OT
JlaTaTa Ha M3ITbJIHCHHUE Ha MMOPBhYKATa [0 CMETKATa Ha KIIUCHTA.

B pabotHus neH, ciensai AeHs Ha oJaBaHe Ha mopbukata (geH T+1), ciaen u3ducisiBaHe HA eMUCHOHHATA
CTOMHOCT, IPUJIOKMMA 3a MOPBUKATa, CMETKaTa Ha MHBECTUTOPA ce IeOUTHpa ¢ pa3iukara (ako MMa Takasa),
MEXIy: a) cymMara, paBHa Ha JABDKMMAaTa €eMHCHOHHA CTOMHOCT Ha €IWH AsJI, YMHOXKEHa IO Opos 3aKyNeHH
ISUIOBE — NpeAMEeT Ha MOpbYKaTa Ha HMHBECTHTOpA, IUIIOC CTOWHOCTTa Ha TOPENOCOYEHHUTE EBEHTYAIHHU
JOIMBIIHUTETHU Pa3XoH IUTIOC TaKcaTa Ha TUCTprOyTopa u 0) MpeIBapuTeIIHO 3aabDKeHaTa cyma. B ciyyaii e
M0 CMEeTKaTa HsMa JOCTaThYHO CPEJICTBA 3a MOKPUBAHE Ha pa3vKaTa MEXIy IbIDKUMHUTE EMUCHOHHA CTOMHOCT
W Takca Ha AUCTpUOyTOpa U MpeABAPUTEIHO 33bJDKEHATa CyMa, OPhUYKaTa He Ce U3ITBbIIHSBA.

IIpu Bapuanm 2 (npu naBectnnus ,,CTOMHOCT Ha OpbYKaTa’) KbM MOMEHTA Ha MI0JJaBaHe Ha MOpbUKaTa 1o
cMeTKaTa Ha uHBectuTopa B ,.banka JICK” A/l ciensa na mMa Halnu4yHa CyMa B pa3Mep Ha CTOMHOCTTA Ha
nopbyKaTa. AKO MHBECTUTOPHT Kellae M3[aBaHe M M3IMpallaHe 1o MolaTa Ha yJOCTOBepeHue ot ,,lleHTpanen
nernozutap” A/l 3a mpuTexaBaHUTE AsTIOBE W/HMIIH MOJydYaBaHe HA TIOTBBPIKACHUE 3a U3IIBJIHEHNE Ha OPhYKATa
10 TOI1IAaTa, 10 HEroBaTa CMEeTKa CJIe/IBa /1a UMa HAJIMYHA CyMa M 3a IOKPUBAHE HA T€3U JOMIbJIHUTEIHN Pa3Xxo/u.
»banka JICK” AJl 3agpmkaBa cMeTKaTa Ha MHBECTUTOpA C TOPENOCOYEHHUTE CYMH, 3a KOETO MHBECTHTOPHT
ciiefiBa IpeJBapuUTeHO Aa € Aal cbriaacue. [Ipu oTMsaHa Ha MOpbUKaTa ChILUTE C€ Bb3CTAHOBABAT 110 CMETKaTa
Ha KJIMEHTa.

Ilpuoobusane na oanogeme. Iloppukara ce U3NBIHsIBA OOMYANHO /10 Kpas HAa paOOTHUS JIeH, CIIEBAI ICHSI
Ha HEWHOTO MMoJaBaHe, HO He O-KbCHO OT 7 JTHH OT JICHS Ha MOJJaBaHETo ¥, Upe3 3aBepsiBaHe Ha MOACMETKATa 3a
(PMHAHCOBH MHCTPYMEHTH Ha MHBECTUTOpPA KbM CMETKaTa Ha auctpuOyropa B ,lleHrpanen nemosurtap” A/l ¢
Opost Ha 3aKyneHuTe JsutoBe. JMCTpUOYTOPBT NPU MBPBA BB3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha IIbPBHSA
paboTeH JIeH, CieBall U3ITBIHEHUETO Ha MTOPBYKATA, B 3aBUCHMOCT OT YTOBOPEHOTO C MHBECTUTOPA!

A) mpenocTaBs Ha JHUIIETO, TOJIAJI0 TIOPbYKATa, IOTBBPXKICHUE 3a U3ITBIHEHUETO ¥ Ha TPACH HOCUTEIN WU

b) uzmnpamia Ha au1EeTO, OJANO0 MOPBYKATa, MOTBBPKACHHUE 32 3ITBIHEHUETO M Ha XapTHUEH HOCHUTET.

B cayuas mo 6. ,,A” MOTBBPXKICHUE 3a M3IIBIHCHUETO HA TOPHUKATa MOXKE Ja OBJe MOIYYCHO JTUIHO OT
WHBECTUTOPA WJIH YPEe3 HETOB IIBIIHOMOITHHK C HOTAPHAITHO 3aBEPEHO M3PUYHO ITHITHOMOIIHO BBEB BCEKH O(HC
Ha ,,banka JICK” AJl, B koiiTo ce nuctpuOyTtupar nsosere Ha DoHja.

HpI/I 3alljlalllaHC Ha JOII'bJIHUTCIIHA PA3X0Au OT HHBECTUTOPA, IOTBBPKACHUCTO 34 U3IIBJIHCHHUEC HA TIOPBUKATA
CC Hu3Iipalla Ha XapTUCH HOCHUTCII CBhIJIACHO 0. ,,B” oT ,Z[I/ICTpI/I6YTOpa o ImomraTa Ha aapec, MOCOYCH OT
HWHBECTUTOpPA.

B cnyuait Ha BpeMeHHO CliMpaHe Ha 00paTHOTO W3KYITyBaHE Ha JSUIOBE MOPbhYKATa 3a MOKYIKa Ha JJI0BE OT
®doHpa, mojazeHa clieJi MOMEHTA Ha CIIMpaHe Ha 00paTHOTO W3KYITyBaHe, HE MOJICKH Ha U3IIbJIHEHUE, ThI KaTo
CHIVIACHO 3aKOHA TIPW CIHMpaHe Ha OoOpaTHOTO M3KYIyBaHE Ce MPEyCTaHOBSBA 3a CHIIMS CPOK M H3/IaBaHETO
(mpomaxbara) Ha massioBe (eoic. ,, Bpemenno cnupame Ha obpamuomo uskynysaue’’). JIUCTpHOYTOPHT
BBH3CTAHOBSIBA CyMHUTE Ha MHBECTUTOPHTE, TTOAAJH IMOPHYKH 3a MMOKYIIKA HA JIAJI0BE, 0 OaHKOBaTa UM CMETKa JI0
Kpasi Ha pabOTHUS JIeH, CIIC/IBAIl JICHS Ha TOJlaBaHEe Ha MOPBUKHUTE. B TO3M ciyyail moKymnkaTa Ha JSJIOBE CE
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W3BBPINBA Upe3 MMOJaBaHE HA HOBAa IMOPHYKA CJIC]] BH30OHOBSIBAaHE HA OOpAaTHOTO M3KYIyBaHE Ha JSJIOBE OT
donpa.

2.2. O0paTHO U3KynyBaHe Ha asiiioBe oT PoHa
Ilooasane na nopvuxu 3a oopamno uskynyseaue 6 ogpuc na ,,banxa /[CK” AJ]

ITo mpaBmIIO, MHBECTUTOPUTE MOTaT BCEKH pPabOTEH NEH Ja MmojaBaT MOPBYKHU (IO oOpaselr) 3a oOpaTHO
M3KYITyBaHe Ha cBouTe AsuoBe Ha DoHMIa B HAKOH OT oducure Ha ,,banka JICK” AJl, B kouto ce nuctpuOyTrpar
nsmoBeTe Ha DoHIa, B paMKUTE Ha paOOTHOTO UM BpeMe, HO He Mo-KheHO OT 17:00 4. ITopwrukara 3a oOpaTHO
W3KYIyBaHe Ha JISUIOBE TPsIOBA Jla € ¢ HOPMATHBHO YCTAHOBEHOTO MUHHMAITHO ChIIbPKAHUE U B ChOTBETCTBHE C
MpaBuiiaTa Ha AUCTPUOYTOPA.

Heobxoaumo ycnosue 3a 00paTHO U3KyITyBaHE Ha JsJIOBE € T€ Jia ca HAJMYHU IO KIMEHTCKA M0JICMETKa Ha
uHBectuTopa 1pu ,,.banka ICK” A/l u 1a ca rogau 3a npexBbPIISHE - T.€., 1a HE ca OJIOKUpaHHu B ,,l{eHTpaneH
Henosutap” Al unu a ca GJIOKMpaHH Ha JPYro OCHOBaHHE (AKO JISUIOBETE Ca PETMCTPUPAHM IO KIUEHTCKA
MOJCMETKA ITPY MHBECTULIMOHEH [TOCPEIHHUK WX 110 JMYHA CMETKa Ha HHBeCTHTOpa B LleHTpanHus nenosurap, e
HEOOXOOUMO HaW-Halpel MHBECTHTOPHT Aa HApeAH IPEXBbPISHE Ha ASUIOBETE IO CBOS IOACMETKA IIPH
HuctpubyTtopa). OcBeH TOBa, HHBECTUTOPBHT CJIE/IBa J]a IMa OTKPHUTA CMeTKa B ,,banka JICK” AJl, mo kosTo mie
ObIe mpeBekaaHa CTOMHOCTTa Ha OOpaTHO M3KyNEHUTe IstoBe. [IpenxomHoTo HM3peueHHe MOXKE Ja He ce
nmpuwjaara 110 OTHOHICHWE Ha HAKOHW KaTCropuv HHBCCTHUTOPH, KATO HAPpHUMEP MNCHCHUOHHH (I)OHI[OBC, 110
OTHOLICHUEC HAa KOWUTO Ca HAJIMIC CIICHUATIHN N3MCKBAHWA OTHOCHO OTKPHMBAHCTO Ha pa3lijialllaTCIIHA CMCTKU B
KpPE€AUTHU MHCTUTYUHWHU, PA3JIMIHN OT TCXHUTEC ACIIO3UTAPU WU ITOMCUYUTEIIN, KaTO B TO3U cnyqaﬁ CTOMHOCTTA Ha
00paTHO U3KYIyBaHUTE JAsJIOBE CE MPEBEXK/Ia Ha MHBECTUTOPUTE ¢ OAHKOB NPEBOJ. 32 OTKPUBAHE U 00CITyKBaHEe
Ha ChOTBETHATA CMETKA CE 3aIlIallaT TaKCH chriiacHo Tapudara Ha ,,banka JJCK” AJl. U3mnamane croitHOCTTa
Ha 00paTHO M3KYIIEHUTE I5I0BE B OpOi HE ce JI0MmyCKa.

Ilpu momaBaHe Ha MOPBYKH 3a OOpaTHO W3KyIyBaHe Ha AssioBe oT POHIa MHBECTHUTOPUTE ClieABA 1A
OpPEACTaBAT MAOKYMEHTH 3a WIACHTU(QUKAUMA W/ WIM TPEICTABUTENICTBO CBIVIACHO M3HMCKBAaHUATA Ha
NPUWIOKUMOTO 3aKOHOJATEICTBO M TpaBWiaTa Ha JUCTpuOyTopa. AKO TpW TOJaBaHEe Ha TOpbhYKaTa
WHBECTUTOPBHT C€ MPEJCTaBlIsABa OT IBJIHOMOIIHHUK, TOCIEIHUAT Cle[Ba Ja NPWIOXKH KbM MHOpHUKaTa U
HOTapUAITHO 3aBEPEHO IIBIHOMOIIHO (B OpPUTHMHAJ WIIM HOTApHAIHO 3aBepeH mpenwc). [IbIHOMOIIHOTO TpsOBa
Jia ChIbpKa MPEACTABUTEIHA BIACT 33 U3BBPIIBAHE HA PA3IIOPENUTEITHH JCUCTBHS ¢ (UHAHCOBH HHCTPYMEHTH.

WHdopmarust OTHOCHO TOKYMEHTHTE 32 HICHTU(HUKALMA U IPEACTAaBUTEICTBOTO MOXKe Ja Ob/ie MosTyueHa oT
oducute Ha ,banka JJCK” AJl, B xouto ce muctpubyrtupar asuiopere Ha PoHzma (mocoueHu Ha MHTepHET
crpanuiara Ha ,,banka JICK” AJl: www.dskbank.bg).

[Mopbuky, moganeHu 10 16:00 yaca Ha pabOTHUS JICH, CE CUUTAT MOJAJICHH B CHIIMS TO3HU JICH, a TOPHUKHTE,
nonazenu cien 16:00 yaca Ha pabOTHUS JICH, CE CUMTAT MOAJCHU Ha CleBaIIus paOOTEH JCH.

HHBecTUTOPBT MOXKeE Jla OTTErH (OTMEHH) TOphUKa 32 00paTHO M3KYIyBaHe Ha JisuToBe HA DOHIA BHB BCEKU
ot opucure Ha ,,banka JJICK” A/l, B kouto ce nuctpubytupar asuioBere Ha DoHa, B paMKHTE HAa pabOTHOTO UM
BpeMe, HO He M0-KbCHO oT 16:00 4. B IeHs Ha MMOJAaBaHETO M, a aKo MOopbhUKaTa € mojaaena cien 16:00 4. — mo
16:00 4. Ha cnexBanus pabOTEeH JIEH.

824

Ilooasane na nopvuku 3a 06pamno usKynysane na oanoge on-line upesz nnamgpopmama na ,, banka JIC
A/l 3a enekmponno éankupane (Ilodaeane na enekmponnu nopvuKu)

WuBectutopure - GU3MUECKH JHLA, KOUTO mos3Bar miardopmara Ha ,.banka JICK” A/l 3a eixekTpoHHO
OankupaHe (HapuIaHH MO-JI0JTy 38 KPaTKOCT ,,OH-TTalfH HHBECTUTOPH ), MOTAT J1a TI0JIaBaT eJICKTPOHHH MTOPHUKH
3a 00paTHO M3KylyBaHe Ha jsutoBe Ha DOHIA, KAaKTO W Ja MpoBepsiBaT ON liNe akTyaliHOTO ChCTOSIHUE Ha
ocraHanusi Opoil JsIOBe, KOWUTO MPHUTEXKABAT, W TAXHATA CTOWHOCT KbM IIOCIEJHATa BH3MOXKHA IIEHA.
HHBecTUTOPUTE — FOPUIUYCCKH JIMIA HE MOTaT Jia u3nos3Bat mardgopmara Ha ,,banka JICK” A/ 3a enekTpoHHO
OaHKMpaHe 32 00paTHO U3KYITyBaHE Ha JSUI0BE, HO MOTaT Jia IpoJaiaT CBoUTe AsIoBe 00paTtHO HA PoHAa B oduc
Ha ,,banka JICK” AJl unu Ha TpeTu auna.
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OO01muTe yCI0BUs 3a TOJI3BAHE Ha YCIyruTe, MOCThIHM upe3 muiatdpopmata Ha ,,banka JICK” A]l 3a
CJNIEKTPOHHO OaHKHpaHe, KaKTO W JIpyra MOMOIIHA HHGOpMAIHs ca JOCTHIIHU Ha WHTEPHET CTpaHHWIaTa Ha
,.banka JICK” AJT (www.dskbank.bg).

WNuBectutopute cieasa a ca HasACHO, Y€ TOJABAHETO HA EJICKTPOHHHU MOPBHYKU U MOAMUCBAHETO UM C
KBaJTU(UITUPAH WU YCHBBPILICHCTBAH EICKTPOHEH MOAIUC € 00BBP3BAIII0 32 TAX, 0e3 1a € He0OXOAMMO KaKBOTO
W na OWIO MONBIHUTEIHO TIOJaBaHE WU YJOCTOBEpsABaHE Ha TMOAAJICHU IMOPHYKKM HAa XapTus, KaTo
KBATU(UITUPAHUAT SIIEKTPOHEH TOJIKC, C KOMTO Ce TOANKMCBAT MOPBHYKKUTE, CE CUUTA 32 CAMOPBHUYCH MOJIHUC TI0
cunara Ha Permament (EC) Ne 910/2014, a yCchbBBPIIEHCTBAHUAT €IEKTPOHEH NOANHC (KAaKBBTO MPEICTABIIABA
n3naneHust ot ,,banka JJICK” AJl mudpos ceprudukar) cerimacao 3EJIEYY me ce cunta 3a caMOpBUCH ITOAIHC
B OTHOIICHHUATA MEXIY CTPAHUTE, C KOETO CTPAHUTE M€ CE ChIIIACAT U3PUIHO, TIOIICBANKH JOTOBOPA IIOMEKTY
cu. AKO € yroBOpeHO B KOHKPETHHS OTOBOP C MHBECTHUTOPA, CTPAHWUTE MOTAT Ja CUYHUTAT W OOMKHOBEHUS
enexTpoHeH noanuc no cmuchia Ha 3EJIEYY 3a camopbueH B OTHOIICHUATA TOMEXKTY CH.

EnekrponHata mopbhyka 3a OOpaTHO M3KYIyBaHE Ha JSUIOBE, ChIbpXKAllla HAW-MAJKO 33bJKUTCITHUTES
pexBm3uTH 1o wi. 65, an. 1 or Hapenba Ne 44, ce reHepupa aBTOMAaTUYHO, KATO MHBECTUTOPHT CleABA Ja
MOMBJIHA CHOTBETHHUTE T0JIETA B MMOPHUKATA U JIa S MOAMHMIIIC IO TOPETIOCOUCHHUS HAaUMH.

OH-N1aifH MHBECTUTOPHUTE MOTAT J1a OAaBaT MOPHUKH 32 00paTHO M3KYITyBaHe Ha JsutoBe 0T PoH/Ia 1Mo BCSIKO
Bpeme. CrieiBa 1a ce MMa NpeBUI, Y€ IIOPHUYKUTE Ce CMATAT 32 MOAaJACHN HAa ChOTBETHHS PabOTEH JIeH, aKo ca
nonaaenn 10 16:00 4. Ha To3u neH. [loppukn, monanern cnex 16:00 4. Ha CHOTBETHHS padOTEH JCH, I CE CUUTAT
3a T0/1a/IeHH Ha clieBamys padoreH aeH. [loppukny, mogaaeHn B HepaOOTEH JIeH, I Ce CUUTAT 3a MOJAJICHHU Ha
BPBUS cieaBall paboTeH JICH.

OH-1aliH HHBECTUTOP, MOJIANl €JIEKTPOHHA TOPBYKa 32 00paTHO M3KyIyBaHe Ha JsuoBe oT DoHma, MOXe J1a
orTeriu (0TMEHH) nopbukara 10 16:00 4. B AeHs Ha moxaBaHETO M (aKo MOAABAaHETO € B pabOTEeH ACH), a ako
nopbukara ¢ moxaanaeHa cien 16:00 4. — mo 16:00 4. Ha cnenBamus paboteH AeH. Ilopbukara, momajacHa B
HepaboTeH JIeH, MoXe 1a Ob1e orTerieHa (orMeHeHa) 10 16:00 4. Ha mepBUs chenBaiy padoTeH JIeH.

C nojaBaHeTO Ha €JIEKTPOHHA MOPBUKa 3a 00paTHO U3KyIyBaHe Ha AsioBe Ha PoHzaa ce cunra, ue OH-naifiH
WHBECTUTOPBT € MOAAI MOPBUYKATA JIUYHO U Y€ MOTBBPKIaBa aKTyaIHOCTTa Ha U3BECTHUTE Ha ,,banka JJCK” Al
HETOBH JIMYHH JTAaHHU M OOCTOSITEICTBA OTHOCHO 3a€MaHE€ Ha BHCIIA Jbp)KaBHA JUTBKHOCT WM CBBP3AHOCT C
TaKMBa JIMIA ChITIACHO 3aKOHA 33 MEPKUTE CPEelly M3MMPAHETO Ha Mapu. 3aToBa MPH MPOMsIHA Ha JUYHUTE UM
JaHHU WK JPYTUTEe OOCTOSTENCTBAa IO TPEIXOAHOTO u3peueHue, OH-IAliH HMHBECTHTOpPHUTE TpsOBa J1a
NpEeCTaBAT Npe/n MMoJlaBaHe Ha MOPBUKHM 4pe3 miatdopmara Ha ,,banka JICK” A/l 3a enekTpoHHO OaHKUpaHe
KOIHUE OT HOBHS CH JIOKYMEHT 3a CAMOJIMYHOCT, ChOTBETHO HOBH WJIM aKTyaJIM3UPaHU JIEKJIapalui, B HAKOH OT
oducure Ha ,,banka JICK” AJl, B kouTo ce auctpudytupar nssoBere Ha DoHIA WK IO IPYT HAYUH, YKa3aH OT
Huctpubyropa. IIpeau npencraBsHe Ha TOKyMEHTa IO IPEAXOTHOTO M3pEUEHUE U aKTyaJIM3upaHe Ha JIUYHUTE
UM JJaHHU U CTaTyc B e€JeKTpOHHaTa cucreMa OH-JailH MHBECTUTOPUTE HSIMAT MPaBO J1a I10AaBaT MOPHUKHU 3a
o0paTHO U3KynyBaHe Ha asioBe oT PoHa upe3 mnardopmara Ha ,,banka JJCK” AJl 3a enekTpoHHO OaHKHMpaHe.
[Ipu HensnbIHEHNE Ha TOBA 3aabKeHHe OH-TallH HHBECTUTOPUTE HOCST OTTOBOPHOCT CHIVIACHO JEHCTBAIIIOTO
3aKOHOJIATENICTBO, KaTo B JIOITBIIHEHHE MOXKeE J1a MM ObJie OTHETa ¥ B3MOXKHOCTTA 32 MOJI3BaHe Ha rmiiatdopmara
Ha ,,banka JICK” A/] 3a efieKTpOoHHO OaHKHpaHEe 3a MOKYyIIKa ¥ Mpojax0a Ha JsU10Be Ha (OHJIOBE.

Omn-naitH gopmuTe Ha MOpHUYKaTa 32 0OpPaTHO M3KyIyBaHE Ha JsutoBe Ha POHIA W Ha MOTBBPIKIECHUETO 32
HEHHOTO M3MBJIHEHUE ca JOCTBIHM mpe3 ruatdopmarta Ha ,.banka JICK” AJl 3a enekTpoHHO OaHKHMpaHe.
MHBecTuTOpHUTE MOTaT /1a MOJy4YaT OPUTHHAIHU €K3EMIUISIPU Ha TOKYMEHTHUTE 110 IPEIX0AHOTO U3PEUEHUE BHB
Bceku oduc Ha ,,.banka JJCK” AJl, B koiito ce nuctpuOytupart nsnose Ha DoHpa.

Jecumumen mumynap na nopvukama. llpurexaren Ha IAI0BETE U JICTUTUMEH TUTYJISAP Ha MOpBHUYKATa 3a
00paTHO M3KYITyBaHE € JINIIETO, BITMCAHO KaToO TaKoBa B peructpute Ha Llenrpanaus aeno3utap u Ha banka JICK,
OCBEH aKo JPYyTO CIIeBa OT 3aKOHA UJIM OT OpadeH JI0TOBOP, 32 YHETO ChAbpKaHne J[ucTpubyTopbT € yBEeIOMEH.

Ilena na oopamno usxkynysane. JICK CrabunHoct - EBporielicku akiuu 5 n3KymyBa 00paTHO CBOUTE IS1I0BE
110 IIeHa Ha 00paTHO M3KYITyBaHe, paBHAa HAa HETHATA CTOMHOCT HA aKTUBUTE Ha DOHIA HA €UH JIsUI, HAMaJIeHa C
pasxoauTe 1Mo 0OpaTHO U3KYIyBaHE Ha JISIIOBETE, KAKTO CIIC/BA!

a) 3a ,,orBopeHust” niepuoxa: 0.00% (Hyna);
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0) 3a ,,orpaanuenus’ nepuon: 10% (meceT Ha CTO) OT HETHATA CTOMHOCT HAa aKTUBUTE HA €IWH JISIT;
B) 3a ,,MeXIUHHNAA TIeprol: 2% (ABe HA CTO) OT HETHATA CTOMHOCT HA aKTUBUTE HA €IWH JISII.

JsmoBete ce u3kymyBat oopaTHo oT @OHAA 10 [IeHa Ha 00paTHO U3KYIyBaHE 3a paOOTHUS JACH, CIIeIBalll ACHS
Ha M0/IaBaHe Ha MOPbhYKATa.

Taxcu, Hauucnseanu om oucmpuoymopa. llpu Bp3narane Ha TUCTpUOYIUATA Ha JAsutoBe Ha DOH/Aa Ha TPETO
JUIIE, TUCTPUOYTOPHT HAMA MPABO Jla HAYKCIISBA 32 CMETKA Ha MHBECTHTOPA TAKCH IPU 00paTHO U3KYITyBaHE Ha
nsanoBe Ha Donja.

Jlonvninumennu pazxoou. ToBa ca pa3xofuTe 3a W3gaBaHe M U3IpalaHe 0 MMoIIaTa Ha yAOCTOBEPEHHE OT
,LeHTpaien aeno3utap” A/l 3a mpuTEeKaBaHHUTE ASUIOBE, aKO TaKOBa € IMOMCKAHO OT MHBECTUTOPA, KAKTO U 3a
W3Mparafle Mo TomaTa Ha IMOTBBPXKACHHE 3a M3NBJIHCHHE Ha IMOPHUYKATAa, aKO HMHBECTHTOPHT € 3asBHII
MOJTy4aBaHETO My IO TO3W HA4WH. €3 IOMBJIHWTENHW pPa3Xxonyd He ce BKJIIOYBAT B IIEHATa 3a OOpaTHO
U3KYIyBaHE W C€ 3alUlalliaT OTACIHO OT WHBECTHTOpAa Ha JUCTpUOyTOpa ChIilacHO Tapudara my. Axo
WHBECTUTOPHT € 3asBHJI, Y€ JKEJIae Jia MOJI3Ba JOMBIHUTCIHUTE YCIYTH, HO HE € 3aIUIaThil JONBIHUTCIHUTE
pa3xoau 3a TAX, TOBa HE € IpeYKa 3a U3IIBJIIHEHHWE Ha IOpPbYKaTa, HO HMHBECTUTOPHT HAMA Ja TMOIYYH
JIOTBJTHUTEITHUTE YCIYTH, 32 KOUTO HE € 3aIlIaThIL.

Munumanna cmoitHocm Ha ROPBLYKA 34 06pamuomo u3Kynyeane. MUHUManHaTa CTOMHOCT Ha MOPBYKa 3a
oOpaTtHO M3KymyBaHe Ha jasioBe Ha PoHma mo exHa caenka ¢ 500 (meTcTOoTHH) JeBa. AKO CTOWHOCTTa Ha
MIPUTEKABAHUTE OT MHBECTUTOPA AsUTOBE € To-Manka oT S00 (MmeTCTOTHH) JieBa, TOH MOKe J1a TH MPoaie 00OpaTHO
Ha @oHna ¢ enHa noppuka. ChIIo Taka, ako ciell W3IbJIHEHNE Ha MOPBUKa 32 00paTHO M3KYIyBaHE OCTATHKBT
OT JSJTOBE Ha MHBeCTHTOpa OW Omn Ha croinHocT mo-manka ot 300 (Tpucra) jeBa, mOpbhUKaTa 3a OOpPATHO
W3KyIyBaHe cieBa Aa ObJe mojajieHa 3a BCHUKU MPUTEKaBaHU OT HHBECTUTOPA JISIIOBE.

Pazmep (cmoithocm) na oopamunomo uskynyeane. Omnpepens ce Mo eAuH OT ciienuute 2 HauwHa: (1)
Bapuaum 1 —,,bpoii nsnose”; winu (2) Bapuanm 2 — ,,CTORHOCT Ha ophykara’ B JIeBa.

ITpu Bapuanm 1 B nen T nHBeCTUTOPHT 3asiBsiBa Opost JsUI0BE, KOUTO Xejlae Aa npoaane odparHo. C men
Clia3BaHe Ha M3MCKBAaHETO 32 MUHMMaJIHAa CTOWHOCT Ha IMOphYKaTa 3a 00paTHO M3KYIyBaHE, CTOHHOCTTA Ha TO3H
Opoii psoBe, ymHoxkeH 1o 90% ot 1ieHaTa Ha 00paTHO M3KYITyBaHe, onpeaeneHa 3a jeH T-1 (¢ pabomuu ouu,
m.e. pabomuust Oen npedu OeHsi Ha nodasaHe Ha NOPwHYKAmMa), ciensa na e He mo-majiako ot 500 (mercToTrH)
aeBa. B neificTBUTEIHOCT, HOPBUKATA II€ Ce M3IIBIHU KAaTO 3asBEHUST OpOii AsI0BE ce YMHOXKaBa I10 LIeHaTa 3a
00paTHO U3KYITyBaHe 3a pabOTHHUS JI€H, CIIEBAlll ACHS Ha [10JjaBaHe Ha MOPBYKATA.

[Mpu Bapuanm 2 vHBECTUTOPHT 3asIBSIBA CyMa, KOSITO XKeJlae J1a OJIy4H B pe3yTaT Ha 0OpaTHOTO U3KYITyBaHe.
C uen cna3BaHe Ha M3MCKBAaHETO 32 MUHUMAaJIHA CTOWHOCT Ha TOpBYKATa 3a OOpaTHO M3KYIyBaHE Ta3H CyMa
crenBa 1a e He mo-maiika ot 500 (merctoTuH) jieBa. BposiT 1s10Be, KOUTO HHBECTUTOPHT PEATTHO TPOIaBa B TO3H
CITydJaii, ce ompezelis, KaTo 3asBeHaTa 3a IMOJlydaBaHe cyMa ce pasjielis Ha IieHaTa 3a 00paTHO M3KYITyBaHe 3a
paboTHHS JieH, CIeBaI JISHS Ha IT0/IaBaHe Ha MOPBYKATa, KATO Ce U3BBHPIIBA 3aKPBIIIIBAHE KbM MO-TOJISIMOTO
YHUCIIO, U3YUCIICHO JI0 YeTBHPTHSA 3HAK CJIe] JeCeTUYHATA 3aIeTasl.

Heooxo0um opoii 0sa1106¢ 3a 00pamuo U3Kynysame

Ipu Bapuanm 1 (,,bpoit nsoBe”) KbM MOMEHTA Ha IMOJaBaHE Ha MOPBYKATA 33 OOPATHO H3KYITyBaHe
WHBECTUTOPBHT CIIEBa /1a IPUTEKaBa HEOOX0UMUS OpOi TOAHM 3a MPEXBBHPIISHE JsUTOBe. IHBECTUTOPBT MOXKE
Jla Ipe/isiBY 32 00paTHO U3KYIyBaHE BCUYKM MJIM YacT OT IPUTEKaBaHUTE OT HEro AsJI0oBe (npu cnaszeane u Ha
20penoco4eHOmo U3UCK8AHEe OMHOCHO MUHUMATHA CMOUHOC HA 00pamHOmMo u3KynyeaHe), Ho BCHUKH JsT0BE —
npeaMeT Ha MopbhbukaTa 3a 00paTHO M3KyIyBaHe, cielBa Jla ObJaT TOIHH 3a MPEXBBPISHE, KaTO B NPOTUBEH
cilydail mopbuKaTa HsMa Jia ce U3IIbJIHU U300110.

Ipu Bapuanum 2 (,,Jlopbuka 3a cToiHOCT”’) KbM MOMEHTA Ha MOJaBaHe Ha MOPBbUKAaTa MHBECTUTOPHT CIIC/IBA
Jla IPUTEKaBa TOJIHU 3a MPEXBBPIISIHE JSUIOBE, YHSTO CTOHHOCT MPU 00paTHO M3KYIyBaHe, H3UUCIieHa Ha Oa3a
90% ot 1ieHaTa Ha 0OpaTHO U3KYITyBaHE Ha JIsJ1, ONpe/iesieHa 3a JieH T-1, moKprBa 3assBeHAaTa 3a M3IUIAllaHe cyMa.
Bewnuku Jisut0Be 10 MPEIXOAHOTO M3pEUeHHe CIIE/Ba J]a ca TOJHHU 3a NPEXBBPISHE, KATO B MPOTHBEH CITydai
NopbYKaTa HsIMa Ja e U3IIBJIHU N3001110.
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Ilnawane na yenama 3a oopamno uskynenume 0anoge. Ilopruka 3a 00paTHO W3KYIyBaHE Ha JSUIOBE CeE
W3ITBITHABA 00MYaiHO 0 Kpas Ha pabOTHUS JCH, CJIeIBAI ICHS Ha TOJaBaHETO M, HO HE MO-KhCHO OT 10 aHM
clie]] TIoZlaBaHe Ha TOpbhYKATa, KaTo JbJDKMMATa cyMma cpelly oOpaTHO M3KYIIEHHTE JSJIOBE Ce MPEeBEkKaa Ha
uHBecTUTOpA o cMeTKaTa My B banka JICK B To3u cpok. Cymara 1o cjieiika 3a 00paTHO U3KYITyBaHE Ha JISJIOBES
Ce HaMaJsiBa ChC CYMHUTE 3a JIOMMBIHUTEITHHA Pa3Xxo/H, ako UMa TaKUBa.

Ilpexevpnane na oopamno uzkynenume 0sanoee. B mppBus paboTeH ACH, CleBall JeHs Ha MOJaBaHEe Ha
MophYKaTa 3a 00PaTHO M3KYITyBaHE, HO HE TO-KbCHO OT 10 JHM cjen mojaBaHe Ha OPhUKATa, MOJICMETKATa 3a
(hvHAHCOBM MHCTPYMEHTH Ha MHBECTHTOpPA KbM CMETKaTa Ha IUCTpuOyTopa B ,llentpanen nenosutap” A/l ce
3aqbikaBa ¢ Opos Ha o0OpaTHO W3KyNEeHUTE JsuioBe. JIUCTpHOYTOPHT NPENOCTaBs MOTBBbPKICHHE 32
M3ITBITHEHHUETO Ha MTOpBhUYKaTa B CPOKA | I10 pefia, OIMMCAHU MO-Tope B ,, [lpudobusane na osioseme”.

3. BpeMeHHO ciupaHe HA 00PATHOTO U3KYIyBaHe

ITo pemenue Ha YOpaBisBaoTO IPY>KECTBO MOXKE BPEMEHHO Aa Obe CHPSHO OOPaTHOTO HM3KYIyBaHE Ha
nsutoBe Ha POHAA, caMO B M3KIIIOYUTENHU ClIydad, ako 0OCTOSATENICTBATA TO HajaraT U CIIMPAHETO € ONPaBIAHO
C OorJieJl Ha MHTEPECUTE Ha IPUTEKATEIIUTE Ha JsUI0BE, BKJIIOUYUTEIHO B CIICAHUTE CIIyYau:

1. xoraTo Ha peryjupaH nasap, Ha KoiTo moBede oT 20 Ha cTo OT akThBUTEe Ha DOHAA Ce KOTHpAT WIH
THPIyBaT, CKJIIOUBAHETO Ha CAEIKHU € IPEKPATeHO, CIPSHO WIU € MOJUI0KEHO Ha OrPaHUUYCHMS — 33 CPOKa Ha
CIIMPAHCTO, WX OT'paHNUYaBaHCTO,

2. KOrato He Morat Ja 6’bILaT OLICHCHHU IMPABUJIHO aKTUBUTC HNJIM IACUBUTC HaA q)OHILa nimn praBHHBaHIOTO
JPY’KECTBO HE MOJXKE [la ce pas3nopex/a ¢ aktuute Ha @onna, 6€3 Aa yBpeau HHTEpEeCUTe Ha IPUTEKaTEIUTe Ha
ISUIOBE — 33 CPOK JIOKATO TPae HEBB3MOXKHOCTTA,;

3. pu B3€MaHE Ha pelLIeHUe 3a MpeKpaTsIBaHe WK peoOpa3yBaHe upe3 CIMBAHE, BIMBAHE, Pa3leiisiHe WU
otaensine Ha @onpaa npu ycnosuara U o peaa Ha 3JKMCAIIKHY — 3a cpok OT MOMEHTa Ha B3€MaHE Ha PEIICHHE
3a MpeKpaTsiBaHe WK NpeoOpazysaHe Ha DoHIA 710 MPUKITIOYBAHE HA MIPOLIEAYpaTa;

4. B ciydall Ha pa3BajsiHe Ha Jorosopa c Jlernosuraps Nnopaaud BUHOBHO HEIOBO IIOBEJICHUE, OTHEMAHE Ha
JUIIEH3a My 3a JIEHHOCT WJIM HajlaraHe Ha JAPyTd OTpaHUYeHHUs Ha JEHHOCTTa My, KOUTO MPaBAT HEBH3MOXKHO
MBIIBJIHCHUETO HAa 3aIbJUKCHUATA MY 11O JOIr0OBOpa 3a ACTIO3UTApHU YCIIYT'M WKW MOTaT J1a YBPEAAT UHTCPECUTE
Ha MIpUTEXATeNUTe Ha Jsu1oBe Ha POHAA — 32 MUHUMAITHUSA HEOOXOJUM CPOK, HO HE ITOBEYE OT 2 Mecena.

YnpaBisBaioTo IpY>KECTBO, Ype3 OBJACTEHHS OT HEro IUCTPHOYTOp, He3abaBHO cnMpa mponaxbara Ha
JSUIOBE B CIIy4aid, 4e BpEMEHHO € MIPEeyCTaHOBEHO 00PaTHOTO M3KyIyBaHe Ha JsioBe Ha PoHaa. B Te3u cinydan
NPEKpaTABaHEeTO Ha MyOJIMYHOTO MpEeJIaraHe € 3a CpoKa Ha BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHE,
CBHOTBETHO 32 TIEPHOAA, C KOMTO € YJIBJDKEH CPOKBT HAa BPEMEHHOTO CIHMpaHe Ha 00paTHOTO HM3KYIyBaHE Ha
JSUI0BE.

[MopbukuTe, MoAaACHU Cie]] MOCIEeTHOTO OOsABsIBaHE HA IleHaTa Ha 0OpaTHO M3KYIyBaHE MpeIy HavdagHaTa
JlaTa Ha CpOKa Ha BPEMEHHOTO CIIHpPAHEe, HE C€ U3IIBIHABAT. Y IPABISIBAIIIOTO JAPYKECTBO BH3CTAHOBSIBA CYMHTE
Ha WHBECTUTOPHUTE, MTOIaJTH TIOPHYKH 32 MOKYITKA Ha JISIIOBE, 10 0aHKOBaTa UM CMETKa JI0 Kpas Ha pabOTHUS JIeH,
clieqBaIl JIeHs, B KOHUTO € B3€TO pelieHNe 3a CITUpaHe Ha EMUTHPAHETO Ha JSIIOBE.

VYrpaBisBamoTo APYXKECTBO yBEIOMSABa 3a CIUPAHETO HAa OOpaTHOTO M3KymyBaHe Kommucusra, KakTo u
Heno3utapst 10 kpast Ha paOOTHHUS JA€H, a MPUTEKATEIUTE Ha JSUIOBE - Ype3 OMOBECTSIBAHE Ha PELICHHUETO 3a
cnupaHe Ha 00paTHOTO U3KYITyBaHe:

¢ B oucure Ha ,,banka JICK” AJl, B kouto ce nuctpubyrupar nsuioBere Ha GoHna;

K/

+» Ha MHTepHeT cTpaHuaTa Ha Y IPaBIIsSIBAlIOTO JPY>KECTBO.

B cityuaii ue ce Haslara yabJkaBaHe Ha CpOKa Ha BPEMEHHOTO CIIMpPaHe Ha 00paTHOTO U3KYITyBaHE Ha JSUIOBE,
YpaBnsaBaoTo IpykecTBo yBenomsisa Komucusra u Jleno3uraps He H0-KbCHO OT 7 AHU IIPEAH U3THYAHETO HA
I'bPBOHAYAIHO ONPEJENIEHUSI CPOK. AKO CPOKBT Ha CIUPAHETO € MO-KPaThK OT CEAEM JHH, BKIFOUHUTEIHO B
cllydauTe, KOraTo oOpaTHOTO W3KyIyBaHe € OWJIO CHIpsIHO MOpagd TeXHUYECKH NMPHYMHHU, YTIPaBISBAILIOTO
JPY>KECTBO M3BBPILIBA YBEJOMIICHHUSATA IO MPEIXOJHOTO U3PEUCHHE A0 Kpas Ha paOOTHHUS AEH, MPeIX0XKIal]
JaTata, Ha KOsITO € TpsAOBasio Aa ObJie MOJHOBEHO OOPAaTHOTO U3KYITyBaHe.
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OO0paTHOTO U3KYIyBaHE ce B30OHOBSBA OT YTPABISABAIIOTO JAPYKECTBO C U3TUYAHETO HA CPOKA, OTIPEIeIICH
B PEIIICHHUETO 32 CIIUPaHe Ha 00pPaTHOTO M3KYIyBaHe, ChOTBETHO B PEIICHUETO 32 YIbIDKABAaHE CPOKA Ha CITUpaHE
Ha 00paTHOTO W3KYyMyBaHE. YBEJIOMSIBAHETO 32 Bh30OHOBSBAaHE C€ M3BBHPIIBA MO Peja, MOCOYEH MO-rope 3a
yBeIOMSBaHE OTHOCHO CIIUpaHe Ha OOpaTHOTO M3KylmyBaHe. EMHCHOHHATa CTOMHOCT W LieHaTta Ha oOpaTHO
M3KYyIyBaHe cliel Bb30OHOBsIBaHE Ha OOPAaTHOTO M3KYIyBaHEe TpsAOBa J1a ObaaT OOSBEHU B JCHSA, MPEIX0XKIAI]
BBH300HOBsIBaHEeTO. CleABalioTo OonpeAeisiHe U oOsBsSBaHE Ha €MHCHOHHATa CTOWHOCT M IleHaTa Ha OOpaTHO
M3KyIyBaHe ce U3BBPILIBA B JHUTE U IO 00LIMs pell, mocoueHu B [Ipocmekra.

4. Peryiupanu nazapu, Ha KOMTO ca NPHeTH 32 ThbPropus AssioBere Ha DoHaa

KbM narata Ha Hactosmus [Ipocnekt YnpaBisBamoTo IpYyKECTBO HE Bb3HAMEpSABA Ja MCKa IMpUEMaHe Ha
Jnsnosete Ha @onzaa 3a Teproeus Ha bDDb win Ha ApyT peryiaupan nasap.

S. IlpexBbpJisiHe HA Asis10Be HA DoHaa

ITopagu BB3MOXKHOCTTA 3a MOCTOSHHO OOpaTHO M3KyIyBaHe Ha JsuioBeTe Ha (DoOHAA, 3HAYCHHETO HA
BB3MOXHOCTTA 3a MNPEXBBPJIAHC Ha AAJIOBETC HC € CHIICCTBCHO. I/IHBCCTI/ITOPI/ITG BbB q)OH):[a, KOUTO BCE€ IIaK
JKeNasiT Ja MpoAajgaT CBOWUTE JSUIOBE HA TPETO JIMIIE, a HE a TW NPEAsBAT 32 00paTHO M3KYyIyBaHE OT camus
®oHp, cinenBa aa 3HaAT, e m3paneHure ot JJCK CrabumHoct — EBponeiicku akuuy S IsUT0BE ce TIPEXBBPIIST
cBOOOJHO, 6€3 OrpaHUYCHUS U YCIOBUS, HO NIPU ClIa3BaHEe Ha OTHOCUMHUTE HOPMAaTUBHH pa3nopenou.

Crenku ¢ gsiose Ha @oHIA MOTAT [1a c€ U3BBPIIBAT NPSKO MEXIy CTPAaHUTE — MPOAABad U KyITyBad, KaTo 3a
MPEXBBPISTHETO HA ASIIOBETE MOCPEACTBOM perucTpauus B ,,llentpanen aenozurap” A/l cneasa ga ce mon3Bar
yCIIyTUTE Ha WHBECTULIMOHEH IMOcpeAHUK. VIHBecTHTOpUTE clieABa Ja MMaT MpPEaBUA, Y€ M0 OTHOIICHHE Ha
C/IEJIKH, CKJIIOUEHH HE MpPU YCJIOBHSITa Ha OOpaTHO M3KyINyBaHE Ha JISUIOBE, JaHBUHHUTE NpedepeHinu (6oic.
Paszoen ,,/lanvuen pexcum”) He ce mpunaraT. IIpu napenue u Hacie[sBaHEe Ha JSUIOBE CJeBa Aa Ce MOJI3BAT
YCIIyTUTE HA WHBECTHIIMOHEH MOCPEIHUK — PETMCTPAI[MOHEH areHT 3a OChIIECTBABAaHE HA perucTpauusaTa Ha
MPEXBBPISHETO Ha Jsu10BeTE B ,,llenTpanen nenosutap” A/l

[IpexBbpasiHETO Ha ASIOBETE UMa JEHCTBUE OT MOMEHTA Ha perucrpauusara B ,,llentpanen nenosutap” A,

VI. YOPABJIEHUE HA JCK CTABUJIHOCT - EBPOINEVCKHN AKIIUU 5.
JAEINIO3UTAP. ITUCTPUBYTOP HA JAJTOBETE. OAUTOP HA ®OHJIA

Karo nanmmonanen norosopeH ¢oua, JICK CrabunHocT - EBpornieiicku akIiuu 5 He € FOpUIUIeCcKO JIUIIE U HIMa
opraHy Ha ympasieHne. GOoHIBT ce OpraHu3Mpa M yIpasisaBa oT YIpaisaBaiio apyxectso ,,JICK Ynpasienne
Ha aktuBH” AJl, 32 KOETO MOCIEIHOTO NpuTexana paspeumieHue ot Komucusita. OCHOBHUTE BBIPOCH OTHOCHO
CHINECTBYBAaHETO, (DYHKIIMOHMpPAHETO M TpekpaTsBaHeTo Ha ®oHma, WUMYIIECTBOTO My U IIpaBarta Ha
MpUTEKATETUTE Ha JSUI0BE OT Hero ce ompenensT ¢ [lpaBmiara mHa @oHja, KOUTO ce MpUEeMaT U U3MEHST OT
YrpaBisBaioTo ApyKECTBO.

CrriaacHo [Ipasmiata ra @oHma, YIpaBiasaBaioTo IpyKECTBO yrpapisisa PoHa, KaTo B3eMa HEOOXOIUMHUTE
pelleHus, CBbP3aHH C HeroBaTa opraHusamnus, GyHKIMOHUPAHE U TIpeKpaTsaBaHe. Te3u pelieHus ce B3eMaT OT
YnpaBuTeaHus ChBET Ha YNPAaBIABAILIOTO APYKECTBO, & B CIIyYauTe MPEABUACHU B HETOBUS yCTaB PEIICHUSITA
ce onobpsBat ot Herous Hanzopen cwvBet. [IpeuioxkeHnsTa OTHOCHO HHBECTHpaHe Ha akTuBUTe Ha DoHma ce
JlaBaT OT UHBECTUIIMOHHUTE KOHCYJITAHTU Ha YTIPABJISIBAIIOTO APY>KECTBO B ChOTBETCTBUE C MHBECTUIMOHHUTE
1IeJTH, CTpaTeTHATa U orpanndeHusTa Ha oHma. Penennsra, CBbp3aHu ¢ TEKYIIIOTO ONIEPATHBHO yIIPaBIICHUE HA
®donma, ce B3eMaT CHBMECTHO OT [JIaBHWS W3MBIHUTEICH IUPEKTOp W V3MBIHUTETHHS TUPEKTOp Ha
YrpaBisBaioTo ApyKeECTBO.

(DOH)IT)T CC IpC€ACTaBJIsABA IIPEA TPETHU JIUIIA OT ynpaBHHBaH_IOTO JAPYKECTBO YPE3 HETOBUTE MPEACTABIIABALIN.
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1. YnpasasiBamo ApyKecTBO

VYupasnsBanioro apyxectso ,,JICK Vnpasnenue Ha aktuBu” AJl € yupeneHO (BIHCAaHO B THPTOBCKHUS
peructbp) Ha 22.12.2004 T., mpuTekaBa JUIEH3 332 W3BBPIIBaHE HAa 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 Ynupasnenue Ha aktuBn” A/l nMa cemanmine u aapec Ha ynpasienue B rp. Codwus, p-H Obopwuire,
yi. ,,MockoBcka” Ne 19; Bimcano e B ThproBekust peructbp Ha CI'C mo ¢.a. Ne 13978/2004 r., mapt. Ne 89471,
toM 1140, ctp. 98, mpeperucTpupaHo € B THPrOBCKUSL PErHCThP KbM AreHuusara mo BrnucBaHusita ¢ EMK
131349104; uma tenedon: (02) 930 10 00, enexrpoHeH aapec (email): office@dskam.bg u UnTepueT crpanuna
(web-site): https://dskam.bg/. YnparnsBaiioTo apyXecTBO € yupeAeHO 3a HeorpaHuueH cpoK. OCHOBHUST
kanutan Ha ,,JICK Ynparnenue Ha aktuBu” AJl, KOWTO € 3amucaH v W3IS0 BHECEH, ¢ B pa3Mep Ha 1 000 000 nB.
YnpasisBanioTo IpyKeCTBO € YCTaHOBeHO B PemyOnmka Bbirapus, KosTo € W AbpaBara 1Mo MpoM3XoJ Ha
®oHma. YpaBisBamoTo APY>KECTBO UMa AByCTeNeHHa (popma Ha ynpaBieHne: Y npaBureneH u HagzopeH chBer.

1.1. YnenoBe Ha YHIpaBUTEJIHUSA CbBeT
YOpaBUTETHUAT CHBET Ha Y IPaBJISABAILIOTO APYKECTBO CE€ ChbCTOU OT TPUMAa WICHOBE:

1. ITerko KpbcreB KpbeTeB - npezcenaTes Ha YIPaBUTEIHMSI ChBET U IIABCH U3ITBJIHUTEIICH AUPEKTOP HA
YpaBnsBamioTo IpyKecTBO.

OcHnognu Oetinocmu, uzgvpuweanu u3ewvH ,,/J[CK Ynpaenenue na akmueu” A/[ — anen Ha HanzopHus chBeT Ha
VnpasnsaBamo apyxectBo ,,OTII Kanuran” AJl — VkpaiiHa; wieH Ha YmnpaButennus cbBeT Ha DoHpa 3a
KOMIICHCHpaHe Ha HHBECTHTOPUTE.

2. JImmutsp XpucrtoB ToHuyeB — duineH Ha YTNpaBUTENHHUS CBHBET W U3IMBIHUTEIECH IUPEKTOP HA
YnpasisBaioTo APYyKECTBO.

Ocnosnu Oetinocmu, uzevpuieanu ussvk ,,J{CK Ynpasnenue na akmueu” AJ/] — -0 TOHYEB HE U3BBHPIIBA
JEHHOCT U3BBH Y IPABIIABAILIOTO JIPYKECTBO.

3. Cetociaas CnacoB Be1nHoB — uiieH Ha YTIpaBUTEITHUSI ChBET Ha YTIPABIISBAIIOTO JIPYKECTBO.
OcHosHu Oetinocmu, uzevpuieanu uzewvh ,,JICK Ynpaenenue na akmueu” AJ] — HadaTHUK Ha YTpaBiIcHUE
,,1 Tobamuu nazapu” B ,,banka JICK” AJl, uinen Ha Yupasutenaus cbeT Ha [IOK ,,JICK-Poguna™ AJl.

1.2. Ynenose Ha Hag3opHusi cbBeT
HaxzopHusT chBeT Ha YTpaBisBaIIOTO APY’KECTBO C€ ChbCTOM OT YETHPUMA UJICHOBE:

1. Ivopa NmBan Enep — npencenaren Ha Hap3opHus chBeT Ha YIIpaBIsSBAIIOTO APY>KECTBO.
Ocnoguu Oetinocmu, uzevpuiganu uzevh ,,JICK Ynpasienue na axmusu” AJ[ — THaBeH W3ITBIHUTEICH
JIUPEKTOP U WIEH Ha YnpaBurenHus cbBeT Ha ,,OTII ®ong menumxkmbHT” JITA., YHrapus.

2. bosn ®ununoB CredoB — 3aMecTHHK -lipeincenaren Ha Haa3opHusi cbBeT Ha YTpaBiIsABAIIOTO
TIPYKECTBO.

OcHosHu Oetinocmu, uszsvpuieanu u3ewvh ,, /[CK Ynpasnenue na akmusu” AJ] — 4ieH Ha YTIpaBUTEITHAS CHBET,
M3neiiHATENEH TUPEKTOP U phKoBonuTeN Ha Hanpasnenue ,,KopmoparueHo 6ankupane” B ,,banka JJICK” A/Jl.

3. T'adop dazexam — unen Ha Haj30pHUS chbBET HA YTIpaBIsIBalIOTO JAPYKECTBO.
OcHosHu Oetinocmu, uzgvpusanu uzevh ,,JICK Ynpasnenue na axmueu” AJ/] — nadanauk otaen ,Ilazapu” B
OTII bank, YHrapus.

1.3. AkiuoHepu Ha YpasJisiBallloTo APYKeCTBO

AxiuoHepu B YnpasisaBaiioTo Apyxectso ca OTII ®oun MenumxmbaT JITa., Yarapus, cbe 75% u ,,banka
JACK” Al ¢ 25% u ot xanuTana Ha YIpaBiIsiBallOTO JPYXkKecTBO. Ha HacTosmus eTan akiMOHEpUTE UMaT He
caMO KamuTaJlOBO yYacTHe B YTPABIISABAIIOTO APYKECTBO, HO Ca M MPSIKO aHTAXKHUPAHU C Pa3BUTHETO U yCIexa
Ha HEeroBara JACHHOCT Ype3 MPEI0OCTaBsIHE Ha HOY Xay, OIUT, TEXHUYEeCKa U APYyra MOJKperna.

OTII ®oua MenuaxmMbHT Jumuren, Yurapus (,OTII ®M”) e akOHEpHO HEMYOIUYHO IPY>KECTBO,
BAIMIHO YUYPEACHO M CHILECTBYBAIO CBHITACHO 3aKOHOJATENCTBOTO Ha PemyOnuka YHrapus, ¢ peructpupan
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anpec: H-1134 bymamemma, yn. ,,Banu” Ne 33, ¢ mpeaMer Ha NEeHHOCT: ACHHOCT ¢ IICHHW KHWXA — arcHT,
yrpasjieHue Ha GOHI0BE, MHBECTHIIMOHHA KOHCYITaHTcKa neiHocT (Pasperrerne Ne PSZAF 111/100.015-6/2003
T.), BIIUCAHO B ThPTOBCKUS PETUCThP Ha bynanemenckus rpajacku cba mo aeio 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 nemo Ne 756/1999 r., mapt. Ne
875, Tom 16, cTp. 22, mpeperucTpupana B THPrOBCKHUS PETUCTBP KbM AreHumsara mno BnucBanusita ¢ EMK
121830616, mputexaBa pazpeuicHUe 1a U3BbPIIBA AEHHOCT KATO HHBECTHLIMOHEH ITOCPEIHUK CHITIACHO OOLIHA
M JureH3 3a OamkoBa nmeifHocT (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., EMK 121830616; UuTepHeTr cTpanuma (web-
site): www.dskbank.bg.

1.4. JIpyrm anTepHATHBHU HWHBECTUIMOHHH (POHI0Be MM KOJEKTHBHM HHBECTHIHOHHU
CXeMH, YIIPABJSBAHHU OT YNPaBJIABALIOTO APYAKECTBO

KbM MoMeHTa Ha aktyanusupasne Ha [Ipocnekta YnpapisBanoTo Apy>KECTBO YIPABISIBA OLIE AEHHOCTTA Ha
15 unBectunnonnu Gouga — 12 oT TAX ca KoJiekTuBHU nHBecTUIIMOHHY cxemu: 1D ,,JICK Cranaapt”, 1D ,,JJICK
bananc”, A® ,,JICK Pactex”, 1® ,,JICK I'nobanuu 3ammrau kommnanuu”, J1d ,,JICK Eepo Aktus”, 1@ ,,JICK
Crabwinoct — EBponeiicku akiun”, J1® ,,JICK Cradunnoct — Esponeiicku akiuu 27, J1d ,,JICK Crabunnoct —
Erponeiicku akuuu 37, JI® ,,ICK Cradbunnoct — Hemcku akuuun”, A® ,,JICK Koncepsatusen ¢pounn”, 4D ,,JJCK
I'mo6aman kommannn” u P ,,JICK JIlnnamuka”, a Tpu ca HannoHamHU nHBecTUIIMOHHN (Qormose: HIAD ,,JICK-
OTII ITpemuym Muxc”, HA® ,,JICK Xopuzont 2030” u HAD ,,ICK Cradumnoct - EBponeticku akiuu 4”.

1.5. Ynpasienue n pynkunuonnpane Ha JJCK Cradéuanoct — EBponeiicku akuuu 5

VYIpaBnsBamioTo JIpy)KECTBO, WICHOBETE HA HETOBUTE YINPaBUTETHM U KOHTPOJHU OpraHd, u
WHBECTUIIMOHHUTE KOHCYJITAHTH ca JJTBKHH Ja ACUCTBAT B HA-MOOpHUs MHTEpEC HA BCHYKH MPHUTEKATETU HA
IsnoBe BB DOHAA, KaTO € pHKOBOIAT CaMO OT TO3W MHTEpEC NpH yIpaBiaeHUeTo Ha PoHpa.

YnpasisiBaoTo APYKECTBO € JUIBKHO Ja yrpasisiBa jaeiiHoctta Ha DoHza, KaTo U3BbpIIBa HaOUpaHe Ha
NapuyYHU CPEACTBa Ype3 MyOnnyHO npeasiarade Ha asuioBe (mpofaxk6a Ha asuioBe Ha DoHIA), HHBECTUPAHE Ha
HaOpaHWTe NapUYHU CPEICTBA BbB (PMHAHCOBU MHCTPYMEHTH U IPYTU JTUKBUAHU (UHAHCOBU aKTUBHU U OOPaTHO
u3KynyBaHe Ha jqsutoBe Ha Donpa. [IpogaxbaTta 1 00paTHOTO U3KyIMyBaHe Ha JsuioBe oT DoHJA ce U3BBPIIBAT
OT AMCTPUOYTOP, HA KOHUTO YIIPaBISABAIIOTO JPY>KECTBO € JENIETUPao Ta3H JCWHOCT 10 CHjiaTta Ha JOTOBOp,
CKJIFOUEH MEXy YTIPaBIsSBaIIOTO JPY>KECTBO H AUCTPUOYTOPA.

®OyHKIMKUTE Ha YTPABIISBAIOTO JPYKECTBO 110 MHBECTUPAHE HAa HAOPAHUTE MAPUYHU CPEJCTBA BKIIIOUBAT
aHaJIM3 Ha Masapa Ha (UHAHCOBH MHCTPYMEHTH, (hopMupaHe Ha TOPT(QEiin oT (MHAHCOBU HHCTPYMEHTH U IPYTH
JTUKBUJIHYU ()WHAHCOBU aKTHUBH, PEBU3WS Ha POpMHUpaHUs MOPTQEIT U olleHKa Ha HeroBaTta eekTHBHOCT. [lpn
OCBIIECTBSIBAHE HA JEWMHOCTTa CH YTPaBIABAIIOTO APYXKECTBO (OpPMHpA WHBECTHIIMOHHHU PEIIEHUS U TH
WBITBJIHABA WJIM J1aBa HAPEXJTAHUS 332 TAXHOTO W3IBIHEHHE Ha YIIBIIHOMOIICHHTE OT HETO WHBECTHIIMOHHU
MMOCPETHUIIY TIPH CIa3BaHe Ha M3MCKBaHUATA Ha wi. 87, an. 2 ot 3AKUCIIKU.

IIpu mpomaxk6aTa 1 0OPaTHOTO M3KYITyBaHE HA JASUIOBE Y IPABIIABAIIOTO ApykecTBO m3uncisiBa HCA Ha enuH
JIsJ1, eMUCHOHHATA CTOMHOCT M IieHaTa Ha OOpaTHO WM3KylyBaHe Ha JsiioBere Ha DoHma MoJ KOHTpoJa Ha
Henosutaps (eoxrc. ,, Ynpaenenue na JJCK Cmaburnocm — Esponeiicku axyuu 5: Jenosumap”), BOIu
CYETOBOJICTBOTO, MOJIbPXKA M ChXPaHSABA OTUYETHOCTTA W WBMBJIHSIBA BCHUYKUA JPYTH MOJOOHU 3a]IbIIKCHHS.
YrpaBnsBanioTo JAPYKECTBO YIPAaBIsABa ISUIOCTHATA MapKeTHHTOBa JeiHocT Ha DoHma W momIbpxa
nH(pOpMAITHS 32 HETO Ha CBOsITa CTpaHulla B IHTepHET. YTIpaBiIsgBalioTo APYKECTBO U3BBPIIBA M BCUYKH JIPYTH
JIEHHOCTH, KOUTO ca HEOOXOIVMH BBB BPB3Ka ChC 3aKOHOCHOOPa3HOTO (DYHKIMIOHUpPAHE W MPEKpaTsIBaHe Ha
donna.

[Ipu ocwiecTBsiBaHE HAa TOPENOCOUCHHUTE (PYHKIMK YTIPABISBAIIOTO JIPYKECTBO B3€Ma PEIICHHUS TI0 BCHUKH
BBIIPOCH, CBBP3aHU C OPTaHU3aIUATa, JEHHOCTTA U TIpeKkpaTsaBaHeTo Ha DoHa, BKIIOYUTEITHO:

¢ B3eMa pelIeHHe 3a U3MEHeHHWe W jonbiiBaHe Ha [IpaBuiata Ha ®Ponna, Ha IlpaBuiara 3a olleHKa Ha
noptdeiina, [IpaBunara 3a yrnpaBiieHue Ha pUCKa U JPYTU BHTPEUTHH aKTOBE, KAKTO U OTHOCHO aKTyaJTU3upaHe
Ha To3u [IpocmekT;
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% CKJIIOYBA, KOHTPOJIMPA M3ITBIHCHNETO, IPEKpaTsiBa U pa3Baiist foroBopure ¢ Jlerno3nuraps, IucTpudyropa
Ha JSUIOBET€ M WHBECTHLHOHHWTE IOCPEAHUIM, W3IbIHSBALIM WHBECTULMOHHUTE HAPEXIAaHUS OTHOCHO
yIpaBIeHUETO Ha opTdeiina Ha PoHAa;

% u30upa 1 0CBOOOXKIaBa perucTpupanute oguropu Ha DoHxa;

% W3roTBs roauInHus GuHaHCOB oT4eT Ha DOHIA M O MpUeMa Clie]l 3aBepKa OT U30pPaHUTE PErUCTPUPAHU
OJTUTOPH;

% BCEKH pabOTEH JICH OINpeIeisi HeTHAaTa CTOMHOCT Ha akTuBHTe HAa Ponna, HCA Ha enuH 51, eMHCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIlyBaHE HA HETOBUTE JSUIOBE;

** B3eMa pEIICHMS 32 BPEMEHHO CHHMpaHe/Bb300HOBSBaHE Ha OOPATHOTO M3KYITyBaHE M 3a yABJDKAaBaHE HA
CpOKa Ha BPEMEHHOTO CIIUpaHe Ha 0OPaTHOTO U3KYILyBaHE;

% B3eMa peIICHHE 3a CKJII0YBAHE Ha JOTOBOP 3a 3aeM;

% Ompees IUPEKTOp 3a BPb3KU ¢ MHBECTUTOpUTE BB DoHNa;

% B3eMa pelleHUsI OTHOCHO Mpeolpa3yBaHe U mpekpatsaBaHe Ha DoHIa;

% U30upa JTMKBUIATOP/M TIPH HACTHIIBAHE HA OCHOBAaHUE 3a MpeKpaTsiBaHe Ha DoH/A.

YnpaisiBaoTo APYKECTBO MOXKE TI0 CHJIaTa Ha CKIIIOYEH JAOTOBOP Ja JAeernpa Ha TPeTo Jule QYHKIUH U
nedctBud mo wi. 86, an. 1 u an. 2, 7. 1 u 4 3AKUCIIIKY npu cnasBaHe Ha M3UCKBAHUATA HA ACHCTBAILIOTO
3akoHogarencTBo. Kem marara Ha Hactosimus IlpocnekT YnpaBisBamoTo ApYKEeCTBO € CKIIFOUMIIO JOTOBOD 3a
TUCTpuOyIus Ha asuoBete Ha DoHMa ¢ Tpeto nure — ,.banka JICK” AJl, mo cunara Ha KOHTO € Jenernpaio Ha
bankara ¢yHKUMM M IEHCTBUS, CBBp3aHM C Ipoxaxbara W oOpaTHOTO W3KyIyBaHe Ha JsutoBe Ha DoHpa.
VYnpasnsBamoTo ApyxKecTBo € ckimounio ¢ ,,banka JICK” A/l u criopazyMeHne 3a KOMIJIEKCHO 00CITyKBaHe 3a
UT ycnyru.

NuBecTunmonnu KoHCynTaHTH Ha DoHIA U CIYy>KUTEIH B OTHAEN ,, YNpaBjieHue Ha noptdeiinu” ca Scen
Yapnapos MBanoB u Auren EMuinoB AHresnos.

Scen BaHOB € MarucTsp 1o ,,OMHAHCK” OT YHHUBEPCUTETA 332 HALIMOHATHO M CBETOBHO CTOIAHCTBO, IP.
Codust. [Ipemunain e npe3 peana KBaau(pUKaMOHHA TPOTrPaMy OTHOCHO KaIIUTAIOBH Na3apy U yIpPaBJICHUE Ha
aKTUBH U MEHUIKMBHT. [Iputexasa cepruduxar Ne 265-1MK/ 13.12.2007 r. 3a npuioOUTO NPaBo 3a U3BbPIIBAHE
Ha JIEHHOCT KaTO MHBECTUIIMOHEH KOHCynTaHT, m3najneH oT K®H, a mpe3 centemBpu 2011 r. mpunobusa u
kBanudukaius ot Mactutyra 3a ceprudunupanu ¢unancosn ananuzaropu (CFA Institute). 3anousa pabora B
YupasnsBanioto ApykectBo mpe3 2007 r.

AHren AHTeNOB MpUTEXaBa MaruCThPCKa CTereH 1o ,,OnHaHCOB MEHIKMBHT ® 0T CTOmaHCKa akaaeMus ,, /1.
A. lenos”, rp. Ceumos. Ot 2009 t. e ceprudunupan @unancos puck MmeHuKbp (FRM) ot GARP, a ot 2014
r. e ceprudunmpad uHBecTHIHOHEH KOHCynTaHT oT KOH (ceprudukar Ne 389-MK/ 10.01.2014 r.). Anren
AHrenos crasa 4act ot ekuna Ha Y /[ ,,JICK Ynpasnenne Ha aktusn” A/l ipes stHyapu 2013 1.

Bcekn 0T MHBECTUIIMOHHUTE KOHCYJITAHTH UMa CIIEAHUTE (YHKIHMH U OTTOBOPHOCTH, CBBP3aHH C ICHHOCTTA
Ha ®oHpa:

1. M3roTs nmpeiokeHne 3a MHBECTULIMOHHA cTpaTerys Ha DoHpja;

2. JlaBa mpeanoxenust 3a ¢popMHpaHe W yIpaBieHue (IPECTpYKTypupaHe) Ha mopTdeiyia oT GUHAHCOBU
WHCTPYMEHTH W/WIH TIapH, 3a ONpeeisHe Ha BUAA W CTPYyKTypaTa Ha aKTHBHUTE W pa3Mepa Ha OTAETHHTE
WHBECTHIINY Ha TPUHIMIA Ha pa3lpelelieHHe Ha pUCKa M B ChOTBETCTBHE C IIENTUTE HA WHBECTHIIMOHHATA
JEHHOCT ¥ MOJIUTHKA, CTPpaTerus U orpaHnueHus Ha PoHxa;

3. Ananu3upa KanWTalOBHs TMa3ap, BKJIIOYUTEIHO IpOyYBa ULEHHUTE KHWXKA W JAPYrH (DUHAHCOBH
MHCTPYMEHTH IO BHJI, €MHTEHT M OTPachll Ha WKOHOMHKATa, chbOMpa W 0000maBa nHpOpMAaLus OTHOCHO
CTOMHOCTTA U JIMKBUAHOCTTA Ha (PMHAHCOBUTE MHCTPYMEHTH, KAKTO U M3TOTBSI IPOrHO3M OTHOCHO AMHAMHKATA
Ha [IEHUTE Ha CbOTBETHUTE (PMHAHCOBU HHCTPYMEHTH;

4. OnensBa cToHOCTTA Ha akTUBUTE HAa DOHA chriTacHO paBmwiaTta Ha DoHA;

5. Cnemm nukBugHocTTa Ha DOHIA, CHIVIACHO H3WCKBAHHUATA HA MPHJIOKAMOTO 3aKOHOJATENICTBO U
[IpaBuiiata 3a mojbpkaHe U yrpaBiIeHne Ha TUKBUAHOCTTa Ha DOHAA;

6. Ipyru ¢yHKIUHE U OTTOBOPHOCTH, CBBP3aHU ¢ AeiHOCTTa Ha PoHAa.

OTaen ,,YupaBieHue Ha pUCKa” Ha YTIPaBISIBAIIOTO IPYKECTBO HMa CIICAHUTE (YHKIIMUA U OTTOBOPHOCTH,
CBBp3aHu ¢ AeitHocTTa HAa DoHpa:
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1. Pa3zpaboTBa 1 npuiara cucremara 3a ynpaBJeHne Ha pucka Ha DoHJa,

2. VI3mbHsBa TpaBUIIaTa U MPOIETypUTE IO YIIPaBICHUE HA PUCKA;

3. TapanTHpa CHOTBETCTBHETO C OJ00pEHATa BBHTPEIIHA CHCTEMa 3a OrpaHWvaBaHe Ha pucka Ha DoHpa,
BKITFOUUTEITHO C HOPMAaTUBHOOMPEICIICHUTE JIMMHUTH 3a CTOMHOCTTA Ha 00IaTa PUCKOBA EKCITO3UIIMS U pUCKA HA
HacpellHaTa CTpaHa;

4. M3BbpIiBa exXeTHEBHA ITPOBEPKA HA OIICHKATA Ha JICPUBATUBHUTE (PUHAHCOBU MHCTPYMEHTH, IPUTEIKABAHU
ot @oHAa,;

5. M3BbpIiBa OLIEHKA, KOHTPOJI U MIEPUOJUYEH TIPETIIe]] Ha:

5.1. agexBaTHOCTTa ¥ e()eKTUBHOCTTA HAa BHTPEUTHUTE IPaBUJia 32 yIpaBlieHHe Ha prucka Ha DoHna;

5.2. cTemeHTa Ha ClIa3BaHE Ha MpaBUIIaTa 3a YIIPaBIEHIE HA PUCKa;

5.3. ajeKkBaTHOCTTa W eQEeKTUBHOCTTA HAa MEPKHUTE, MPEANPHETH 3a OTCTPAHSIBaHE HAa HENOCTATHINTE B
IIpolLieca Ha yIPAaBIICHUE HA PUCKa.

6. Cneny TMKBUIHOCTTA U MHBECTUITMOHHUTE OrpaHrueHus Ha DoHa;

7. VI3BBpIIBa Ha CTPEC TECTOBE HA OCHOBHUTE a3apHU PUCKOBE M Ha JIMKBUIHOCTTA Ha opTdeiiia Ha DoHpa;

8. Jlpyru pyHKIIMK U OTTOBOPHOCTH, CBBP3aHU ¢ JeiHOCTTa Ha DoHa.

OTtaen ,,ChoTBeTcTBHE” Ha YTPaBISABAIOTO JIPYKECTBO HMa CIETHUTE (DYHKIIMH W OTTOBOPHOCTH,
CBBp3aHU ¢ AeitHocTTa HA DoHpa:

1. OcbuiecTBsABa BBTPELIEH KOHTPOJI 32 3aKOHOCHOOPA3HOTO M NMPABUJIHO OCBHLICCTBSIBAHE Ha MpeaMeTa Ha
neitHoct Ha Y/]I;

2. IlpenocTaBs ChbBETH M TOJNOMara JIMLATa, OTTOBOPHHU 3a M3BBPIIBAHUTE OT APY>KECTBOTO YCIYTH U
JIEHHOCTH, C 1€ TapaHTUPaHE Ha OCHIIECTBABAHETO UM B CHOTBETCTBHUE ¢ m3uckBanusTa Ha 3JKUC/IIKH,
3II®PU u akTOBETE MO MPUITATAHETO UM;

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

OTtaen ,,CuyeToBOACTBO” Ha YMPaBIABAIIOTO IPYKECTBO HMMa CIETHUTE (YHKIMH W OTTOBOPHOCTH,
CBBp3aHU ¢ AeitHocTTa HAa DoHpa:

1. Bogene Ha TEKyIIO CUETOBOJICTBO C OTpa3sBaHE HA BCHYKH MPOMEHHU MPU OTUYHUTAHE CHCTOSHHUETO Ha
aKTHBHUTE U MMACUBUTE, IPUXOAUTE U pazxoaute Ha DoHfa;

2. W3roTBsHe U ChXpaHEHHE HA (PMHAHCOBM OTYETH, CIIPABKU M JApPYyra OTUYETHOCT, CBHP3aHH C BOICHOTO
CUeTOBOACTBO Ha DOHA;

3. OneHsBa cTOMHOCTTA Ha ITacuBuTe HAa DOHA;

4. Tpyru yHKIIUN 1 OTTOBOPHOCTH, CBBpP3aHH ¢ JAeiHocTTa Ha DOoHa.

Ortnea ,,bek oduc” Ha YnpasisaBamoTo Jpy>KeCTBO UMa ciIeIHUTE QYHKIHUU U OTTOBOPHOCTH, CBBP3aHU C
nenHocTTa Ha PoHpa:

1. O6paboTBa JOKyMEHTAalUSATA IO W3MBIHCHHE HA WHBECTUIIMOHHUTE pelleHHUs (HApeKIaHus) MpH
yIpaBJIEHHNETO HAa NHBECTUIIMOHHMS TopTdeiin Ha Donna;

2. VI3ppuiBaHe Ha OMEpaTUBHUTE JIEHCTBUS, CBBP3aHU C aAMUHHCTpanuiTa Ha AsuioBeTe Ha DoHJA, B T.U.
00paboTka Ha HH(opMaMATa IPH U3AABAHETO U 00PATHOTO U3KYITyBaHE Ha HETOBUTE JISIIOBE;

3. UsroTssiHe, BOAEHE U CbXpaHEHHE HA THEBHUIM, OTYETH, CIIPaBKU M MH(OpMAaNus, CBbP3aHU KaKTO C
aJMUHHUCTpUPaHeTO Ha (prHaHcoBUTE akTUBU Ha DOHIA, TaKa M ChC CAEIKUTE MO W3AaBaHETO U OOPAaTHOTO
U3KyIlyBaHe Ha jsa1oBe Ha DoHpa;

4. Tlpuemane ¥ wu3MNpallaHe Ha TMOTBHPXKICHUS, YBEJOMIJICHUS OT/I0 WHBECTHIIMOHHU ITOCPEIHUIIH,
LLentpanen aenosurtap” AJl, Jlenosutaps u Juctpudyropa Ha ®oHna;

5. Apyru GyHKIMH U OTTOBOPHOCTH, CBBP3aHU C JiciiHOCTTa HAa DoHma.

1.6. MoauTHKA 32 Bb3HarpaKacHusATa Ha YHpaBJIHBaIIIOTO APYKECTBO

VYnpapnsaBamoro JApykecTBo € mnpueno u npuwiara [lomutuka 3a ompenensHe W M3IUIALIAHE Ha
BB3HArPAXKICHHUSTA, KOATO 00XBala BCHYKH (OPMU Ha BB3HATPAXKICHUS, KATO 3aIUIaTH W JAPYrH (pUHAHCOBH
W/WIIA MaTepUaliHi CTHMYJH, BKJIFOUUTETHO O0Jard, CBBbP3aHW C JIOOPOBOJHO TMEHCHOHHO W/HIU 3JIPaBHO
OCHUT'YpsIBaHE, 3a CJICIHUTE KaTErOpUU IEPCOHAI:
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1. cayXUTENUTE HA PHKOBOJHH THKHOCTH;

2. CIyXKUTEIUTE, YAATO JEHHOCT € CBhp3aHa C TOEMaHe Ha PHCKOBE;

3. CIyKHUTENUTE, N3MTBIHABAIIN KOHTPOIHU (HYHKIINH;

4. BCUUKH APYTH CIYKUTENH, YAUTO BB3HATPAKIICHUS Ca ChbU3MEPUMU C BH3HATPAXKICHUSATA HA CITY>KUTEIU
mo T. 1 u 2 u unuTo npoeCHoHaATHN JAEHHOCTH OKa3BaT CHINECTBEHO BIUSHUC BBPXY PUCKOBUS MPOQPHI HA
YpaBnsBanioto JAPYKECTBO M BBPXY PHUCKOBHSI TNPOPHI HA YOPaBISIBAHUTE OT HETO KOJCKTUBHU
WHBECTULIMOHHU CXEMH.

[NonmTHKaTa 3a onpenensHe U M3IUIaNlaHe Ha Bb3HATPAXKICHNATAa ChOTBETCTBA HA MPUHIMIIATE 33 Pa3yMHO U
e(eKTUBHO yNpaBJeHHNE HA PUCKA U TO HAChPYaBa, KATO HE MOOIIPSBA IIOEMAaHETO HAa PHCKOBE, KOUTO HE ca
cb0o0pa3eHn ¢ pUCKOBHUTE NMpodWiM, yCTaBa, NMpaBUiIaTa WM YUPEIUTEIHUTE JTOKYMEHTH Ha YIPaBIISIBAaHHUTE
KOJICKTUBHM HMHBECTHIIMOHHM cxeMu. [lonmmThkara e cpoOpaseHa ¢ OmsHec cTparermsita Ha YJI, memwre,
[EHHOCTUTE U MHTEPECHTE Ha YNPAaBISIBALIOTO APYKECTBO M HA YHPABIABAHUTE KOJCKTHBHU HHBECTHLIMOHHH
CXEMH WJIM Ha MHBECTHTOpHUTE B TAX. [lomuTHKaTa ce mpwiiara mpu clia3BaHe Ha M3MCKBAaHUITA 32 MEPKH 3a
n30sirBaHe KOHQIUKT Ha HHTEPECH.

[MTonuTHKaTa 3a OmpenesiHe W HW3IUIAIIAHE Ha Bb3HATPAKACHUSITA B YIPABISABALIOTO IPYXKECTBO €
nyOnaukyBaHa Ha VIHTepHeT cTpaHuiiata Ha YmpasisBaoro apyxectBo (https:/dskam.bg/), B pyopukara ,,3a
Hac”/ ,,JJOKyMEeHTH”. YIpaB/IABaIlOTO APY’KECTBO JEKJIAapupa, 4e MpHU MOUCKBAHE OT MHBECTUTOp, IE MY
npenocTaBu Oe3miaTHo Korue Ha [lomuTrkara 3a ompeessiHe ¥ U3IUIANIAHE HA Bh3HATPAXKICHUSTA HA XapTHEH
HOCHTEIL.

Ot aktuBuTe Ha ®oHNA HIMa Aa ce M3IUIAIAT 0] HUKakBa (opMa Bb3HArPAKICHUS, CTHMYJIH U O0JIard Ha
CIIY’KUTEIUTE HA YIIPaBIsBALIOTO APYKECTBO.

2. leno3urap

YpapisBanioro ApyxkecTBo ¢ uzbpano 3a Jlemosutap Ha ®Donna ,,Anmani bank bwirapus” AJll, EUK
128001319.

3agpmkeHusTa Ha Jleno3uTapst ChIIIaCHO JOTOBOpa BKIFOUBAT:

1. [la cbxpaHsiBa BCHUKW akTUBU Ha DOHIA U 1a OTKpUE HEOOXOJUMHTE KIIMEHTCKH TMOJACMETKH KbM CBOSTa
cMmeTka B ,llentpanen nemosurap” AJl 3a pasznuuHHTE BHAOBE O€3HANMYHM (DMHAHCOBM HWHCTPYMEHTH; J1a
ChXpaHsBa UyKJAeCTpaHHUTE (UHAHCOBU MHCTPYMEHTH Ha DOHA UITH YAOCTOBEPUTEITHH IOKYMEHTH 32 TaKHBa
MIPH 4y’KJIeCTpaHHA JeTIO3UTapHAa MHCTUTYIINS MPHU CIIa3BaHE HA M3UCKBAaHUWATA 3a JieJiernpane Ha QyHKIMHA Ha
Tpeto nuue cbrinacHo wi. 37a 3JKMUCAIIKY;

2. a mpuema mapuuau cpeacTBa Ha DoHa U 1a ChXpaHIBa CHIINUTE 10 pea U IpH yCIOBUATA HA T. 3 U 4;

3. Jla ochpmiecTBsBa HabMIOICHNE HA TTAPUYHUATE MOTOIM HAa DOHMA, BKIIFOUUTEITHO [ CJIEAU JATH BCHUYKH
TJIAIIAHMS], U3BBPIIICHH OT MHBECTUTOPHUTE WJIH OT TAXHO UME U 32 TSIXHA CMETKA IIPH 3alMCBAHETO Ha JISJIOBE HA
®donpa, ca NOTYUYEHU U AAJIM BCUUKU MAPUYHU cpeacTBa HA DOHAA ca OCUETOBOACHHU 10 CMETKU, KOUTO:

a) ca OTKpuTHU Ha nMeTo Ha DoHa WM HA UMETO Ha YTIPaBIIABAIIOTO JPYKECTBO, ICHCTBAIIO OT UMETO U 32
cMmeTka Ha DoHja, WK Ha UMEeTO Ha Jlenmo3uTtaps, JelcTBall OT UMETO U 3a cMeTka Ha DoHja;

0) ca OTKpUTH B IIeHTpaJiHA OaHKa, OaHKa, JTUICH3UpaHa 10 pella Ha 3aKoHa 32 KPEIUTHUTE WHCTHUTYIIHH,
OaHKa, TUIICH3WpaHa B JIbpKaBa WICHKA, WK OaHKa, OJyYnia pa3pelieHre B TpeTa IbpxKasa, u

B) Ce yIpaBisBaT MPH Clia3BaHe Ha T. 4.

4. Jleno3utapsT ynpasisiBa NapuuHUTe cpeacTBa Ha PoHpa, Karo:

4.1. momIrbpxKa OTIETHOCT U BOJIM CMETKHUTE TI0 HAYWH, KOWTO TO3BOJISBA BEB BCEKU €IMH MOMEHT He3a0aBHO
Jla ce pasrpaHuyaT AbpxKaHUTe akTuBU HA (DoHAA OT aKTUBUTE, IbPXKAHU 32 APYr KIHEHT, KaKTO U OT
cOOCTBEHUTE aKTHBH Ha Jlero3uraps;

4.2. moAxbpKa OTYETHOCT U BOAU CMETKUTE IO HAYUH, KOMTO OCUTypsIBa TSIXHATa TOYHOCT;

4.3. ochbllleCTBsSIBA PEIOBHA MPOBEPKA 32 CHOTBETCTBUE MEXIY CMETKUTE, KOUTO BOJAT YIPaBIsABALIOTO
IpyxectBo u Jleno3urapsr 3a aktuBuTe Ha DoHIA, a B CiIydyauTe Ha JeiierupaHe Ha QyHKIMHA Ha TPETH JIUIA 10
1. 37a 3SAKUCHIIKUY — 1 ¢hc cMETKUTE, KOUTO BOAHM TPETOTO JIHIIE;

4.4, mpeanpuemMa HEOOXOAMMHTE MEpPKH, 3a Ja OCHIYPH, Y€ BCHYKM Napu4HU cpeiacTBa Ha DoHpa,
JISTIO3MPAHU TP TPETO JIUIE, MOTAT J1a ObJaT SCHO pa3rpaHUYEHU OT MAPUIHUTE cpecTBa Ha [lemosurapst u Ha
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TOBA TPETO JINIIE YPE3 WHANBHUYaTHI CMETKH HA TUTYJISIPUTE, BOJIEHHU OT TPETOTO JIALIE, WK Ype3 €KBUBAIICHTHH
MEpPKH, KOUTO MOCTUTAT CHILIOTO PABHUIIIE HA 3aIINTA;

4.5. npeanpreMa He0OXOIMMHTE MEPKH, 32 J]a OCUTYPH, e MapuyHuTe cpeacTBa Ha DoHa M0 CMETKUTE MpU
nune o T. 3, 0. ,,0” ce ABpXKAT M0 MHAUBHTyaTHAa CMETKA HITH 110 CMETKH OTJIJTHO OT BCHUKU CMETKH 3a IbpKaHe
Ha MapUYHH CPEJCTBA Ha JIUIIETO, HA YHETO UME Ce ChXpaHsIBaT akTuBuTe Ha PoHAa; AKO TApUIHU CMETKH ca
OTKpUTH Ha MMeTO Ha Jlemosurtaps, nelcTBall OT MMETO U 3a cMeTka Ha DoHja, M0 Te3U CMETKU HE ce
OCYETOBOASIBAT MAPUIHUTE CPEICTBA HA JIUIIE 110 T. 3, 0. ,,0” 1 cOOCTBEHHUTE MTApUIHM CPeACTBa Ha [lermo3uTaps.

4.6. BpBEX/1a MTOIXOAIIA OPTaHU3AIHS U PEATpHeMa HEOOXOTUMHUTE NEHCTBH 3a CBEXIaHe 10 MUHUMYM
Ha pUCKa OT 3ary0a WiIM OT HaMalsIBaHETO UM B pe3yjiTaT Ha 3J0ymoTpeba, M3Mama, JIOIIO YIpaBJeHHE,
HETPaBUIIHO BOJICHE M ChXPaHEHNE Ha OTYETHOCT, BKIFOUUTEIIHO IPU HEOPEKHO TTOBEICHHE.

5. la cexpansiBa (prHaHCOBHTE MHCTPYMEHTH Ha POHMa, KaTto Jeno3urapst:

5.1. cexpaHsiBa BCUYKH Oe3HATMYHU (MHAHCOBU MHCTPYMEHTH, KOMTO CE BITUCBAT MO CMETKa 3a (prHAHCOBH
WHCTPYMEHTH, OTKpPHUTA U BoJieHa OT Jlermo3uraps, U BCHUKH Ipyrd (PUHAHCOBH MHCTPYMEHTH, KOUTO MOTaT Ja
ObmaT Gusudeckn npenaaeHu Ha Jlenosurtaps (GnHAHCOBM MHCTPYMEHTH TIOJ] TIOTIEYUTEIICTBO);

5.2. rapaHTHpa, Y€ BCHYKM Oe3HaTMYHU (UHAHCOBH MHCTPYMEHTH CE€ BIHCBAT IO CMETKA 3a (DMHAHCOBH
WHCTPYMEHTH, OTKpUTA U BojieHa oT Jlemo3uraps mpu cra3BaHe Ha U3UCKBAHMATA HA T. 3, MO OTIEIIHU CMETKH,
OTKPUTH Ha MMETO Ha YTIPaBJSIBAIIOTO APYXKECTBO, ACUCTBAIIO OT UMETO U 3a cMeTka Ha DoHfa, 10 HAYWH,
KOHTO ITO3BOJISIBA BHB BCEKU €TMH MOMEHT Jia ObJaT HASHTHPUIIMPAHH KaTO PUHAHCOBH HHCTPYMEHTH Ha DoHIa
WM OTKPUTH TUPEKTHO Ha nMeTo Ha DoHna.

6. Ilo oTHOIIEHNE HA JPYTUTE aKTUBH, Pa3IMYHU OT T€3U MO T. 5, [leno3urtapsT ce 3aabkaBa aa:

6.1. mpoBepsiBa coocTBeHocTTa HAa DOHMA BHPXY TE3W aKTUBH, KATO yCTaHOBsBA Nanu DOHIBT € COOCTBEHHUK
Bb3 OCHOBA Ha MH(POPMALIUS WU JOKYMEHTH, IIPEJOCTABEHU OT YTPaBISIBALIOTO APY>KECTBO, H Bb3 OCHOBA Ha
JIpYTH JOKa3aTeJCcTBa, ako UMa TaKMBa MPEJOCTaBeHH OT TPETH JIULIA;

6.2. IOJIBpIKa U aKTYAIM3UPa PETUCTHP Ha TE3W aKTHBH, 32 KOUTO Ce € YBEPHII, 4e ca coocTBeHoCT Ha DoHpa.

7. Jla monara qpinKUMaTa rprka Ha 10Obp ThProBell IPU H3IMBIHEHNE Ha 33bJDKEHUATA CH, /12 OCHIIECTBSIBA
3abJDKEHHSTA CH YECTHO, CIIPaBEATNBO, TPOPECHOHATHO, HE3aBUCUMO H €TMHCTBEHO B MHTepec Ha DoHa 1 Ha
MpUTeXaTeauTe Ha 1a70Be 0T PoH/a, BKIIOUUTENHO KaTo:

7.1. ce paznopexaa c IOBepeHUTE My akTHBU Ha DOHJIa caMO 0 U3PUYHO ITMCMEHO HapeKIaHe Ha 3aKOHHHUTE
MIPEJICTAaBUTENN Ha YTIPABISBAIIOTO JPYXKECTBO, BIMCAHU B THPTrOBCKUS PETUCTHP WIM U3PUYHO OBJIACTEHO OT
TAX JIUIE C HOTAPHAITHO 3aBEPEHO ITbITHOMOIITHO;

7.2. ce OTYHMTa €KEMECEYHO 3a MOBEPEHUTE MYy aKTHBH, BKIIOYHTEIHO IMAPUYHU CPEACTBA W (PMHAHCOBU
WHCTPYMEHTH W 3a W3BBPIICHHUTE OMNEpalui C TAX Ipelx YTPaBiIsSBaIIOTO IPYKECTBO, BKIOYUTEIHO KaTo
MIPEIOCTaBs IThJIEH OIMC Ha akTUBUTE Ha DOH/A, B CPOK A0 5-TO YHCIIO HA CIIEABAIIUS MECEII.

7.3. ocurypsia u3ziaBaneTo (mpoaaxbara), 0OpaTHOTO U3KYIyBaHe U 00e3CcHIBaHETO Ha AsuioBeTe HAa DoHja
B croTBeTCcTBUE Che 3AKUC/IIIKU u akToBeTe mo mpmiaraneTo My, [Ipocnekra u [IpaBunara 3a oreHka;

7.4. KOHTpONMpa U3YHUCIIBAHETO HA eMHCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE Ha JIJIOBETE
Ha @oHJa Ja ce M3BBHPIIBA OT CTpaHa Ha YTPaBIABAIIOTO APYXKeCTBO B choTBeTcTBHE Cche 3IKMCATIKU,
aKToBeTe Mo npwiaradeTo My, IlpaBmiata mo wi. 173, an. 3 ot 3AKUCHIIKH, Ilpocnekra u [IpaBunara 3a
OIIeHKa Ha akTuBUTe Ha DoHa.

7.5. ocurypsiBa cbOMpaHETO U M3MOI3BaHETO Ha mpuxoauTe Ha PoHpa 1a Obe B ChOTBETCTBHE ChC 3aKOHA U
[IpaBwiara va ®onma no wi. 173, an. 3 ot 3AKUCHIIKHU, kakTo u aa cliequ Aalld Bb3HATPAKICHUETO Ha
YpaBnsBamioTo APyKeCTBO € M3UMCIICHO U TNIATEHO B ChOTBETCTBHE Che 3aKoHa U [IpaBunata Ha @onma mo [i.
173, an. 3 or 3AKUCIIKHA.

7.6. yBenoMsiBa MUCMEHO Y TIPABISBAIIOTO JIPYKECTBO B CPOK OT TpH pabOTHU JHHU, aKO CIIPSIMO HETO Objie
MpUJIOKEHa aJMUHICTpaTHBHA MsipKa 1o wi. 103, ai. 2, 1. 16, 24 wu 25 ot 3aKoHa 32 KPEAUTHUTE WHCTUTYIHH
win Ob/ie CAHKIIMOHMPAH 3a HapyleHue Ha n3uckBanusta Ha 3AKUCIITKU.

7.7. yBenoMsBa He3a0aBHO YTIPaBISBAILIOTO APYKECTBO, KOTATO € OTKa3al Ja U3MbJIHU OTIPABEHO /10 HETO
HapeXJaHe, Mopaay NPOTUBOPEYHE C JeHCTBAIOTO 3aKOHOAATENICTBO, [IpaBuiara M ocTaHaJUTE aKTOBE Ha
®onpa, unu ¢ Jlorosopa.

7.8. mpeiaBa 4pe3 yIbIHOMOIIEH CIYKHTEN U TpUeMa BCSKAKBU JOKYMEHTH M WHQOPMAIUS, CBbP3aHU C
neitHoctTa Ha @OHMA, CHIIIACHO HETOBUTE MHCTPYKIIMU W/ U3UCKBAHUATA HA ChOTBETHUTE HOPMATHBHU HITH
JIPYTH aKTOBE, a aKO TaKMBa HsAMa — B TPUIHEBEH CPOK OT TAXHOTO IMOJy4aBaHE, U yBeIOMsBa HE3a0aBHO B
nucMeHa GopMa YIpaBIsBamoTo JPYKECTBO 38 U3BBPUICHOTO JISHCTBUE, KATO 3a€IHO C TOBA MY TPEIOCTaBs U
MOJYYEHHUTE 33 HErO JOKYMEHTH/UHPOPMAIIHSL.

42



Ilpocnexm 3a nybauyno npednazane Ha Osiioge Ha
Hayuouanen 00206oper Gond ,, JICK Cmaburnocm — Esponeticku axyuu 5

7.9. He pasrnacsBa HHGOPMANKA OTHOCHO aBTEHTHUYHOCTTA Ha JOKYMEHTHUTE, TTOJIY4YEHH OT YTIPaBIIsBAIIOTO
JpYy’KECTBO 110 JIoroBopa, KAKTO M BCAKAKBH APYTH IIOBEPUTEIHN JaHHHU, OCBEH aKO 3aKOHBT NPEIBIDKIA IPYTO
WIN aKo YTIPaBIABAILOTO APY>KECTBO € AAJI0 MPEIBAPUTETHO IMCMEHO ChITIACHETO CH 3a TOBA.

7.10. u3BBpIIBa IO U3KITIOUCHHUE YIIPABUTEIIHYU NEHCTBUS N0 OTHOLIeHUE Ha PoHAa 32 Iepro, HEe O-ABIBT
OT TpH Mecella, 0 ONpeleNsHe Ha JAPYro JMle, KoeTo me ynpasisiBa PoHga wiu e ro mpeodpasyBa dpe3
CIIMBaHE WJIM BIIMBaHE, B Cllydail HA OTHEMaHE Ha JIMIEH3a 33 U3BBbPILIBaHE Ha AEUHOCT, IPU MPEeKpaTsBaHe WK
00siBSIBaHE B HECHCTOSITEIHOCT Ha YMPaBJSIBALIOTO APYKECTBO, KATO MOCIETHOTO € UIHKHO Ja IMpedajae Ha
Jeno3utaps 1snata HanW9YHA IPU Hero uHpopManus U JOKyMEHTaluus BbB Bpb3Ka ¢ ynpasieHuero Ha Goxpa.

8. Jla momara HeoOXomMMHTE TPIKH 332 ChXpPAaHEHHWE Ha IOBEPEHHTE AaKTHUBH M (upMeHaTa TaliHa Ha
YnpansBamoTo ApyxecTBo U PoHa.

9. Jla yBenomsiBa He3a0aBHO YTPaBIABAIIOTO JAPYKECTBO, B cIy4ail ye akTuBuTe Ha DOHIA HAMA Ja OblaT
WM Bede He ca 3allUTCHU IIPH HEChCTOSITETHOCT Ha TPETO JIMLE, Ha KoeTo Jlemo3uTapar € nenerupain QyHKIa
110 ChXpaHEHHE B CHOTBETHATA AbPKaBa.

10. B cnyuanTte Ha aAenerupaHe Ha (YHKUUHTE OT CTpaHa Ha JlemosuTaps, CBHIOUAT CE 3aAbDKaBa JAa
NPEAOCTaBs Ha YTPaBIABAIOTO IPYKECTBO MOAPOoOHa HH(POPMAIHSI 32 TPETOTO JIUIIE, Ha KOeTo Jlerno3uTapar e
nenerupai GyHKLIMH IO ChXpaHEHHUE, KaKTO U MPH IMOMCKBAaHE a MPEAOCTaBU Ha YIPaBJsBALIOTO IPY>KECTBO
UH(OpPMAIs OTHOCHO KPUTEPUUTE, N3IIOI3BAHH IPH U300p HA CHOTBETHOTO TPETO JIULIE U MEPKUTE, IPEANPHETH
3a TeKyLI KOHTPOJ Ha JeJIerupanuTe QyHKIHH.

C ornex m3nbITHEHNE HA (DYHKITUUTE CH IO ChXpaHEeHUe Ha (HMHAHCOBH HHCTPYMEHTH Jleno3utapsaT noaaspxa
HeoOXOoaUMHTE criopasyMmeHusi ¢ bbiarapckata HapogHa Oanka — mo ortHomenue Ha JILK, ¢ ,llentpanen
nenozutap” AJl — o oTHOIIEHHE Ha OC3HAIMYHKUTE IIEHHU KHIDKA, PETUCTPUPaHU TaM, kakTo u ¢ Clearstream
Banking S.A., Luxembourg — o oTHoIlIeHHE HA Yy AeCTpaHHUTE (UHAHCOBH HHCTPYMEHTH.

[Tpu u3BBpIIBaHE HA AeHHOCTTA CH Jlermo3uTapsT 1ie cras3ea pasmnopeadoara Ha wi. 25, ain. 3 3AKUCIIKU,
CBIJIACHO KOATO J[ermo3uTapsaT He MOXKE 1a U3BbpIIBA JIeHHOCT 3a PoHIa WK 3a YIPaBIABAILIOTO APYKECTBO,
JeicTBaino ot uMeto Ha PoHAa, KOSTO MOKE Ja TOPOoAU KOHGIIMKT Ha nHTepecu Mex 1y DoHa, ”HBECTUTOPHUTE
B HETr0, YTPaBIABaIIOTO IPY>KECTBO U caMusi Jlero3urap, OCBEH ako He € HaJuIle (PYHKIHMOHATHO U HiepapXUaHO
paszernenne Mexxay u3lbiaHsBaHuTe oT Jeno3utaps ¢pyHkuuu 3a @oHaa u Apyrure My (QyHKIUH, KAKTO U aKO
KOH(i)J'II/IKTI/ITe Ha UHTEPECHU, KOUTO MOXKE JIa Bb3HUKHAT, Ca CbOTBETHO YCTAaHOBCHU, YIIpaBJIsABaHH, H36J'IIO)Z[aBaHI/I
Y Pa3KpUBaHHU IIpel HHBeCTUTOpUTE BEB DOHMA.

Mexny [leno3utaps oT eHa cTpaHa U YTIpaBisaBaIIoTo APYyKecTBO, POHA, KAKTO M HHBECTUTOPHUTE B HETO
HSIMa ChIIECTBYBAIM KOHQIUKTH HA HHTEPECH U HE CE OYaKBa Jia MMa TakuBa. Jleno3urapst u YpasisBaiioTo
JpyKECTBO HE MPUHAUIEkKAT KbM €HA U ChIa rpyna; Mexay Jlemo3utaps U YpaBiBamoTo IpyKECTBO HIMA
KaKBaTo U Jia OMJI0 IOpUANYECKa BPb3Ka KAKTO € OIJIe]l JIMLaTa, IpUTeKaBally IPsSKO WK KOCBEHO KaKBOTO U J1a
OuJI0 [UIOBO ydyacTHE B KaluTajla WJIM B IIpaBaTa Ha IJac, Taka M C OrJe]l WICHOBETE Ha yNPAaBUTEIHUTE M
KOHTPOJIHUTE UM OpraHd, ¥ BB3MOXXHOCTHTE 32 YIPAKHABAHE HA BIUSHUE BBPXY TAX. Jlemosurapsar u
YpaBnsBauioTo APY>KECTBO MMAaT OTHOIICHHS €IMHCTBEHO MO TMOBOJ Ha TOBa, 4ye Jlemo3uTapsAT MmpenocTaBs
JIETIO3UTAPHH YCIYTH HA HAKOM OT YIPAaBIsIBAHWUTE OT YTPaBISIBALIOTO JIPYKECTBO MHBECTHIIMOHHU (DOHIIOBE,
KakTO W TI0 CWJIaTa Ha OTAENIeH JOTOBOpP € €AWH OT YI'BJIIHOMOIIEHWTE HHBECTHUIIMOHHH TOCPEIHHUIM 3a
M3ITBIHEHNE HA MHBECTUIIMOHHUTE HApEeXJaHUS Ha YIIPaBIABAIIOTO JPY>KECTBO 32 CMETKA Ha yNpaBJIsIBAaHUTE
ot Hero (onnose. [loreHnManHn KOHGIUKTH Ha UHTEpecH Mexay Jemosutaps u YnpaBisBamoTo Opy>KECTBO
Ouxa MOTJM Ja BB3HMKHAT BbB BpPB3Ka C TOBa, 4e [lemo3uTapsT W3MBIHSABA NENO3UTApHH (PYHKIMH MO
OTHOLICHHE U Ha Apyry (GOHAOBE, YIPABIABaHU OT APYT'H YHPABISABAIIN JAPY>KECTBA ChC CXOAHA WM Pa3IUuHa
WHBECTUIIMOHHA CTPATETUS U MOJUTHKA, KaTO YTIPaBIIABALOTO APY’KECTBO CUNTA, Y€ KbM MOMEHTA Jleno3urapsr
NPEZIOCTaBs IENO3UTAPHH YCIIYTH NIPH TTa3apHU YCIOBUS M TPETUpa paBHOCTOIHO DoHma u pyrute GOHIOBE,
YIPaBISBaHU OT Y IPaBIIABAIIOTO JIPYKECTBO.

[ToTennuanau KOHOIUKTH Ha HHTEpEeCH OMXa MOIJIU Ja Bb3HMKHAT M IOpaj iy ToBa, ye Jleno3urapsat Ha Donma
,»Amnann bank brarapus” AJl € U eIUH OT MHBECTHUIIMOHHHUTE MOCPEIHUINA, KOUTO Ca YITBITHOMOIICHH [a
U3ITBJIHABAT HApEXKIaHUATA HA Y IPABIISBAIIIOTO JAPYKECTBO 32 CICIKU ¢ PUHAHCOBU MHCTPYMEHTH 3a CMETKA Ha
®onpa. [eno3utapHUTe U UHBECTULUUOHHUTE YCIYTUd C€ MPEJOCTABAT OT PA3NMYHU OTACIU U CIYKUTEIU Ha
»Amuany bank bwarapus™ AJl, kaTo ocBeH TOBa, HHBECTULIMOHHUTE PEUICHUS C€ B3eMAaT OT Y NPaBISBAILOTO
JIPY>KECTBO, a CAMHCTBEHO TEXHUYECKOTO UM U3IIBIHEHHUE CE€ OCHUIECTBSABA OT YII'BJIHOMOIICH MHBECTUIIMOHEH
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MOCPETHHK, ChOTBETHO MPUIOOUTHTE B pE3yNTaT Ha U3IIBIIHEHHETO UM (DHHAHCOBH HHCTPYMEHTH C€ ChXPaHsBAT
npu Jlero3uraps o onucaHus mo-rope HaunH. JIOKOIKOTO HHUIIMATHBATA 32 YECTOTATa, XapaKTepa U eCTECTBOTO
Ha WHBECTHIIMOHHHTE PEIICHHs ¥ HAPEXKIAaHUS NMPUHAAISKH M3IUI0 Ha YTIPaBISBAIIOTO APYKECTBO, H HE €
CJE/ICTBHE Ha CHhBET WU IPETOPHKA OT CTpaHa HAa MHBECTUIIMOHHHUS MIOCPEIHUK, HE CE 0YaKBa ChBMECTSIBAHETO
Ha (PYHKIIMHUTE HA HHBECTUIIMOHEH MTOCPEIHUK U Jerno3uTap Ha Donnma aa noBese 10 KOHMIUKTH Ha UHTEPECH.

Kb»M MmomeHTa HCHO?;I/ITapHT HC IPpUTCIKaBa A4JI0OBC BHB (DOHIla 1 HC CC€ OYaKBa Ja MHBECTHUPA B TaKMUBaA.

Bceuuky KOHQIIMKTH Ha HHTEPECH, KOUTO OMXa MOTJIU Jla Bb3HUKHAT HE3aBUCUMO OT MIPEIIPUETUTE MEPKH 3a
M30ATBaHETO UM, IIIe OBJIAT TPETUPAHH B CHOTBETCTBHE C M3UCKBaHeTO HA wWi. 25, air. 2 3/IKUCAIIKH, ceriacHo
KOHTO IPH M3IIbJIHCHHE Ha 33IbJDKCHHSITA CH Jlermo3uTapsT moJjiara rpmkara Ha J00Obp ThProBell, OChIIECTBIBA
3aIbJDKCHUATA CH YECTHO, CIIPABEINBO, IPOGECHOHAIHO, HE3aBUCUMO U €UHCTBEHO B HHTEepec Ha DoHma 1 Ha
NpUTeKaTeIUTe Ha JisuioBe BB DoHma. BbB BCHUKHM clydyad Ha BB3HHUKBaHE HA KOH(IUKTH HA WHTEPECH,
YpapnsBanioTo ApyKecTBO U Jlemo3uTapsAT mie ce crapasT Ja I'M WIACHTU(UIUpAT ¥ K30ArBaT, a ako ¢
HEBBH3MOXKHO Ja ObJaT n30erHaTy — Ie r'M HaOJII01aBaT, yIpaBisaBaT U pa3KpuBaT C IS MPEAOTBPATIBAHE HA
HC6HaI‘OHpI/IHTHOTO 1501 BBSﬂeﬁCTBHe BT,pxy HHTCpeCI/ITe Ha qDOHI{a nu HpI/ITC)KaTCJII/ITC Ha J4JIOBE B HEI'O.

K®M nartara Ha [Ipocmniekra JlenozuTapsT e nenerupai GyHKIUH 10 CbXpaHEHNE Ha aKTHBHU Ha YIIPABIISIBAHUTE
ot Y ,,JICK Ynpapnenue Ha aktuBu’” A/l poHIOBE Ha clieHATE TPETH JTHUIA (TIOJICTIO3UTAPH):

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

KbM marata Ha Ilpocriekta He ca M3BECTHH WM MACHTH(GUUIUPAHH KOHQIMKTH Ha MHTEPECH, CBBP3aHHU C
U3I0JI3BAaHETO HA YCIIyTUTE Ha TOPEIOCOUYCHUTE MOAEIIO3UTapU.

YnpaisiBaoTo APYKECTBO AEKIapupa, ue NMPH MOUCKBAHE OT WHBECTUTOP, IE MYy MPEJOCTaBH aKTyalHa
UHQOpPMAIUS OTHOCHO:

a) JAaHHUTEC 3a I/II[CHTI/I(l)I/IKaHI/IH Ha I[en03HTap5{, OIIMCaHUE€ Ha HEIrOBHUTEC 3aABbJIDKCHUA U Ha KOH(I)J'H/IKTI/ITC Ha
MHTEPECH, KOUTO MOTaT J]a Bb3HUKHAT;

0) BcHukM (DyHKIMHM IO CHhXpaHEHHe, JeNeTMpaHH OT Jlemosuraps, CIHMCHK Ha JIMIaTa, Ha KOHMTO ca
JIeTICTHPaHU WM Tpeieserupald (QyHKIUHM, W €BEHTYaJIHUTE KOHQIMKTH Ha WHTEPECH, KOMTO MOraT 1a
BB3HUKHAT OT TOBA JICJIETUPAHE.

3. AucTtpudyrop Ha asiioBete Ha DoHaa

YIpaBisBanioTo APYyKECTBO € CKIIOYHIIO JOTOBOP 3a AUCTpHOyIHs Ha fsuioBete Ha Dorna ¢ ,,banka JICK”
A]l, ¢ KoliTo e nenerupano Ha baHkaTa OCHIIECTBABAaHETO HAa CieMHUTE (PYHKIWU W JAeWcTBus (T. Hap.
» JHCTPUOYTOPCKH YCIIyTH” CHIVIACHO JOTOBOPA 33 JUCTPUOYIIHS):

¢ MpueMaHe Ha MOPHYKH 3a MPOAaXKOa M 00pPaTHO M3KYITyBaHE Ha ASIOBE W M3UCKYEMHUTE MPHIPYKABAIIN
T'H IOKyMEHTH;

% W3rOTBSHE W MpeJaBaHe HAa WHBECTUTOPUTE Ha JOKYMEHTH, CBBP3aHH C Mpojaaxkdara W 0OpaTHOTO
W3KYITyBaHE Ha JSJIOBE KATO MOPBHYKH M MOTBHPXKICHUS 32 M3MBIHEHUTE MOPHUKH, ChIIbPXKAIIA HOPMATHBHO
OTIPECNICHOTO ChABPIKAHUE, KAKTO U JISKIapaIliy 10 00pasell KbM TAX;

¢ neOuTHpaHe Ha MOKYyIHATa IeHa (€MHUCHOHHATA CTOWHOCT) OT CMETKa HAa WHBECTHUTOPA, OTKPUTA TPH
JTUCTpUOyTOpa, U IpeBexaaHe 1o cMeTkaTa Ha @onma B HeroBus Jleno3urap;

+* MoJyyaBaHE HA CTOMHOCTTA HA JSUIOBETE MPU 00PATHO M3KYMyBaHE U MPEBEK/IAHE MO Pa3IUIAIATSTHUTE
CMETKH Ha MHBECTUTOPHUTE Ha TMOJIATaIlINTE UM C€ CYMH B PE3yJITaT Ha 00paTHOTO M3KYITyBaHE Ha JISIIOBE;

¢ W3BBPIIBAHE HAa BCHYKM HEOOXOAMMH JeicTBUs 3a peructpupane B L[J[ Ha w3maBaHeTo, ChOTBETHO
00paTHOTO M3KyITyBaHe Ha JsutoBe OT DoHAA;

¢ ChXpaHsABaHE U aIMUHUCTpUpaHe OT baHkaTa KaTO MHBECTUIMOHEH MMOCPEAHMK Ha JIJI0BETE, U3aBaHHu OT
®onpa, B3 OCHOBA HA CKIIIOUEHHUS JOTOBOP MEXIYy MHBEeCTUTOpA U baHkaTa;

+* MPEeIOCTaBsIHE HA MHBECTUTOPUTE HA MyOJIMYHA HH(OpMAIHs OTHOCHO JeiHOCTTa Ha DOH A ¥ M3/1aBaHUTE
OT HEro JSJIOBE, BKII. MPOCIEKTa, OCHOBHUS WH(pOpMAIMOHEH TOKyMeHT Ha DoHpa, nHpopMmalus 3a HeTHATA
CTOWHOCT Ha akTuBUTE Ha DOHMA, 32 EMUCHOHHA CTOMHOCT U IIcHaTa Ha OOpaTHO M3KyIyBaHE Ha JSJIOBE Ha
®DoHaa, MEPUOANIHUTE OTUETH, PEKJIIaMHU MaTepuaiu Ha PoHja u ap.;
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¢ JpyTH MPaBHU U TEXHUYECKU JCHCTBHS, CBHP3aHU C MOCOYCHUTE B MPEAXOIHUTE TOUKU JEHHOCTH WU
KOHWTO Cce Hayara jJia ObJaT U3BHPIIBAHU CHIIIACHO 3aKOHA WMIIM €CTECTBOTO Ha BB3JIOKEHATa padoTa, ¢ Oriiea
3aKOHOCHOOPA3HOTO OCBHIIECTBABAHE HAa MpofakOara W 0OpaTHOTO M3KYyIyBaHE, KaKTO M MH()OpPMHpAHETO Ha
WHBECTHTOPUTE.

4. Oourtop

Hesapucumust punancos oaut 3a 2022 r. va ®onaa e u3BbpiieH oT ,, bpaer u SAur Oaut” OO/, rp. Codus,
[Monurpadus oduc ueHTHp, OYI1. ,,llapurpancko moce” Ne 47A, er. 4.

VII. JAHBYEH PEXXUM

1. Janbuno o6aarane Ha JJICK Cradbuanoct — EBponeiickn akuuu 5

[lewan6ara Ha JICK CrabmmHoct — EBporeiicky akium 5 KaTo HallmoHalleH TOTOBOpeH (poH I, He ce olmara ¢
KOPIOpaTHBeH NaHbK (Wi. 174 oT 3akoHa 3a KOPIIOPATHBHOTO MTOIOXOAHO obnarase - ,,3KI10”).

2. O6n1araHe 10X0AUTe HA MPUTEKATETUTE HA As1jIoBe 0T DoHaa

HernusaT noxon ot nHBecTHpaHe Ha akTUBUTE Ha POHAA ce 0Tpa3siBa B HApACTBaHE HA HETHATa CTOMHOCT Ha
aKTHBHUTE MY, a OT TaM U BbPXY CTOMHOCTTA Ha nsanoBeTe oT ®onpaa. Twil kato ceriaacHo ceoute [IpaBuna JICK
CrabunHoct — EBponeiicku akiiuu 5 He pasnpeaesis J0X0 MKy HHBECTUTOPUTE, IPUTEKATEIUTE Ha JSII0OBE
oT @oHJa MOTraT /1a YCBOST yBEIWYEHATAa CTOMHOCT HA UHBECTULIUATA CH MO (I)opMaTa Ha KalluTajIoBa neyajida
(monoXxuTeNIHA pa3IuKa MEXIy MPoAaKHaTa IIeHa U [IeHaTa Ha Npuo0MBaHe Ha JSUI0BETE), T.€. KaTo MPojAaaaT
MIpUTEXKaBaHUTE OT TAX Jsu10Be 0OpaTHO Ha DoHza WK Ha ApYro JIKILE.

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

HO-Z[OJ'Iy € NPCACTABCH JAHBYHUAT PCKUM OTHOCHO KallUTaJloBaTa rmeyajgba B 3aBHCHMOCT OT Pa3JINYHUTE
KaTCropuu nojry4aTejiu Ha 10X0Ja oA Q)opMaTa Ha KaIlWTaJIoBa revaoa:

MecTnn pusuyecku auna. Jloxoaure ot caeiku ¢ asuose Ha Donpa (peann3upaHara KanuTanopa neyanoa)
He ce o0JaraT, KoraTo mojiyyaTes Ha J0Xoja ca MecTHHU (usudecku yimna (wi. 13, aim. 1, 7.3 BeBBp. § 1, 1. 11 oT
JombaHUTETHUTE pa3nopeion Ha 3aKoHA 3a JaHBIUTE BEPXY A0X0AUTe Ha pusndeckure nuna — ,,31J]1DJT7).

DU3UYECKHU JINIA, YCTAHOBEHHU 32 JaHBYHU LeJU B Abp:kaBa—ujenka Ha EC wau B apyra abpaxaBa-
yieHka Ha EBponeiickoTo nkoHoMu4Yecko npocTpanctro (, EMII”). Jloxoaute oT ciaenku ¢ asuioBe Ha DoHma
(peanm3mpaHaTa KamuTajioBa redanba) He ce oOyarar, Korato IoiydaTell Ha Joxoja ca (DM3MYECKH JIHIA,
YCTaHOBEHHU 3a JIaHBYHU IIENH B JIbpkaBa — wieHka Ha EC i B npyra nppxaBa — wieHka Ha EUIT (wn. 37, an.
7 BBB Bp. wi. 13, an. 1, 1. 3 3/ADJI).

du3uyecku JULA, YCTAHOBeHH B Tpera Ibp:kaBa. Jloxomure or cuenku c jsmoBe Ha @onna
(peamu3upanaTta KanmuTaJoBa TIiedanba), MOAyYeHH OT (PHU3WYECKH JMIa OT TPETH IbpPXKABH, W3BHH
ropernocodeHnTe (MECTHU 3a bbirapus, ycTaHOBEHH 32 JaHBYHU [IENH B JbpkaBa-wieHka Ha EC unu B qpyra
nspkaBa-wieHka Ha EWII), ce obmarat ¢ okoHUYaTeleH nanbk B pasmep Ha 10% BbpXy oOmaraemus moxon (41
37,am. 1, 1. 12 n un. 46, an. 1 3/]ADJI). CnexBa 1a ce uma nmpeaBu, ye Korato Mexay Pemyonuka bearapus n
YyyXJa Jbp’KaBa, MECTHO JIMLE Ha KOSTO € TOIydaTelsT Ha JI0X0Ja, UMa CKII0YeHa crorojba 3a u30arsane Ha
JIBOHHOTO NaHb4HO obnarane (,,CUJ10”), Helinute pasnopendu ce npwiarat npuopureTHo. [Ipoueaypara mo
npuilaraHe Ha JAaHbUYHUTE OOJNEKYCHMS 3a UyKAECTpaHHU JIMLA, NpeABHIeHN BBB Bie3nu B cuma CUIAJO, e
ypezaeHa B riiaBa mectHaznecera, paszaedn Il ot Jlanpuno-ocuryputenHus mpouecyaieH KOJIeKC.

MecTHU HOPUAUYECKH JINIA U YYKAECTPAHHU IOPUIMYECKH JUIA OT MSICTO HA CTOMAHCKA JeHHOCT B
Peny6auka bwarapus. Jloxonure oT cnenku ¢ qsuioBe Ha @oHAa (peaim3nupanara KanuTajaioBa Ievyanda) He ce
obmarar, KoraTo mojydJaTel Ha 10X0Ja € MECTHO IOPHAMIECKO JINIIE WIH UyKISCTPAHHO IOPUINIECKO JTUIIE Ype3
MSCTO Ha CTOIAHCKA IEHHOCT B Bhirapus, WM Mo-TOYHO C TE3U JOXOIU Ce HaMajlsiBa CYCTOBOIHUSA (DUHAHCOB
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pe3yATaT Ipu ONpeesTHe Ha TaHbIHMS (DMHAHCOB pe3yiTaT Ha Te3u juna (wi. 44, air. 1 BB Bp. § 1, T. 21 oT
Homsmautenante paznopenou Ha 3KI10). Cnensa na ce nma rpenBu odade, ge IMpu 3aryda OT CIIENKH C JSI0BE,
TE3W JIWIA IIe CJIe/Ba Ja YBEJIWYAT CUYCTOBOJHHS CH (PMHAHCOB PE3yNTAT C OTPUIIATEIHATA PA3IHKa MEXITY
npoJaKHATa U MPUIOOUBHATA IIeHA Ha JSUIOBETE, T.€. 3ary0ara He ce oTYuTa Karo pasxox (wi. 44, an. 2 3KI10).

Yy:xnecTpaHHU Iopuandecku auna. JJoxonure ot caenku c gsanose Ha Qonpa (peann3upaHaTa KamuTaaoBa
neyanba) He ce obyarar ¢ JaHbK MpH U3To4YHMKA (Wi. 196 BBB Bp. § 1, T. 21 oT JonmbaHuTENHUTE pa3nopeady Ha
3KIIO).

3. 3aab/KeHHe 3a MpenocTaBsiHe HA MHopManMs OT CTPaHA Ha YINPaBJIsABAIIOTO
JAPYAKeCTBO

YpaBisBaioTo IPYXKECTBO € JUTHKHO Jla MPEJOCTaBs Ha M3IMBIHUTETHMs TUpEeKTop Ha HarmumonamHara
arcHIMs 3a MpUXouTe UHPopMarusTa mo wi. 1426 ot JJaHbYHO-OCUTYpUTEITHUS MPOIIECYATICH KOJIEKC B CPOK
1o 30 roHu Ha roguHaTa, CiaeABaIla TOAMHATA, 33 KOSITO CE€ OTHACH.

VYpaBnsBauioTo JpyKECTBO € IIBXKHO Ja MpenoctaBd Ha HarnuoHanHata areHIus 3a NPUXOIUTE U
nHpOpMAaIHS 32 H3IUIATeHUTE Tpe3 TOAMHATA JTOXOH T0 pesia U mpu ycnoBusaTa Ha 4. 73 ot 3/JADJI B cpok 10
28 ¢eBpyapu Ha TOAMHATA, CIIEBAIIA TOJMHATA, 32 KOSITO C€ OTHACS.

HudpopmanusTa, chbIbpiKalia ce B HACTOSIIIUS pa3/iell, He € u3YepnaTe/IHA M He IPeCTaBJIsIBA IPaBHA
WM JaHbYHA KOHCYJITAalus. B mHTepec Ha NpuTekaTeMTe Ha /Is1JI0Be U HA BCHYKH MHBECTHTOPH e /1a ce
KOHCYJITHPAT 110 Te3! U APYIH JaHbYHH BbIIPOCH C JAHbYHHU €KCIIEPTH, BKIYUTEJIHO OTHOCHO IaHbYHHSA
e(eKT B 3aBHCUMOCT OT KOHKPETHATA CUTYyalUsl.

Vill. JOII'bJHUTEJIHA HHOOPMALUA 3A ACK CTABUJIHOCT -
EBPOIIEMCKH AKIIUM 5

1. O6ma nudgopmanus 3a JJCK Craduanoct — EBponeiicku aknum 5

JCK CrabunnocT — EBporieficku aknuy 5 € HanmoHalleH A0roBopeH (o 1mo cMuchia Ha wi. 171, an. 5 ot
3AKNCAIIKY, yupeneH u Bucad B perucTbpa Ha HAllMOHATHUTE HHBECTULIMOHHU QoHaoBe mo wi. 30, am. 1, T.
6 or 3K®H, kato cwerimacHo wi. 171, am. 5, usp. mepro 3AKUCAIIKU, ®oHabT ce cuuTa 3a ydpeleH ¢
BIIMCBAHETO MY B TO3U PerucTbp. MOHABT € Ch3Ja/IeH 32 HEOrpaHHUUEH CPOK. YIIPaBIIsABaIIO JIpyxecTBo ,,JJCK
VYupasnenue Ha akTuBH AJl € MONy4ImsIo pa3pelieHre 3a OpraHu3upaHe W ympasiieHne Ha DOHIIA CHIVIACHO
Pemenue Ne 574 - HU® ot 10.08.2021 r. na Komucusita. YnparisBaiioTo JpyKecTBO yrpanisea DoHaa 1o
Haj3opa Ha Komucusra.

®ougpt nma EUK (enmnnen nnentudukannonen kox) no bYJICTAT: 177511065.
LEI kox: 529900AM9D62AY 3WZZ79.

Emucusra msuiose va @onna uma ISIN kox: BG9000015214.

®unancoBaTa roanHa Ha DoHa ChBIaaa ¢ KaneHaapHara (1 sayapu - 31 mekemBpH).

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

1. ropuuren otdeT B cpok 90 JHM OT 3aBBPIIBAHETO HA (PMHAHCOBATA TO/IMHA,

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

YpaBnsBaiioTo ApyxectBo 10 10-0 YKCI0 HAa ChOTBETHHS MECEIl OMIOBECTSIBA HA HHTEPHET CTPAHUIATA CH
00006111eHa HHPOPMAITHS 3a CTPYKTYpaTta Ha nmoptdeiina Ha DoHa KbM MOCIeIHATA 1aTa Ha IPEAXOHUS Mecell,
KOATO ChbAbpiKa Han-MaJKo JaHHU 3a IPOLCHTAa OT aKTUBUTEC Ha (DOH)Ia, HWHBECTHPAHU B pa3IMYHUTE BHUOBC
(hMHAHCOBH MHCTPYMEHTH.
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CeritacHo [IpaBunata cu, QoHABT HE pasnpenens JOX0A MEXAy IPUTESKATEINUTE Ha ISUI0BE; pealn3upaHuTe
JIOXOOW W TedaOn oT meiHocTTa Ha DOHIA ce PESHMHBECTHPAT B HETrOBaTa JCWHOCT C OTJIeA HapacTBaHE Ha
HETHAaTa CTOWHOCT Ha HETOBUTE aKTHBH, B MHTEPEC Ha MPUTEKATEIHUTE Ha IsUTOBE. MIHBECTUTOPUTE MOTAT Aa
YCBOSIT yBEJIMYCHATA CTOWHOCT HAa MHBECTUIUATA CH KaTO MPOJIa/IaT MPUTESKABAHUTE OT TSIX JSUIOBE 0OpaTHO Ha
®doHa WIK HA IPYTO JUIIE.

2. Uudopmanusi OTHOCHO MMYILECTBOTO U JAsiioBeTe HA DoHIa

2.1. UmymectBo. HeTHa CTOHHOCT HA AKTUBHTE

Karo narmmonanen noroBoper dhouxa, JICK CradbumHoct — EBporeficku akiiu 5 HaMa KaIrmuTaj 10 CMHICHJIa Ha
THproBeckus 3aKOH, KOHTO J]a CE€ BIHCBAa B THPTOBCKHUS perucThp. POHABT € ydpeneH C BIUCBAHETO MY B
peructopa, BoaeH oT Komucwusra, 6e3 1a e Habpasn mapudHu CpecTBa U 0e3 Ja MpuTeKaBa UMYIIECTBO (AKTHUBH).
Brocku B umyiiectBoTo Ha QOHIA c€ IPABAT CAMO B MApH.

Hernata croiiHocT Ha akTuBUTEe Ha DOHJA ce yBenW4yaBa WIM HaMalsiBa ChOOpa3HO MpoMsiHaTa B Opost
n3gaacHu u O6paTHO H3KYIICHU OAJIOBE, KaAKTO M B PE3YJITAT HA IIPpOMAHATA Ha IMa3apHaTa [ICHa Ha MHBECTULIUUTC
Ha q)OH)Z[a 1 HCTOBHUTC 3abJIDKCHU.

2.2. HoMuHaJIHA CTOMHOCT U Opoii AsiJI0Be

NmymectBoTo Ha DoHMa € pa3zaeneHo Ha asainose. HomuHamHaTa cTofiHocT Ha msnoBete Ha JJCK CrabmmHoCT
— EBponeiicku akiyu 5 e 1.00 (equn) nes. dsmoBere Ha PoHa ce mpuaoOUBAaT 0 eMUCHOHHA CTOHHOCT. Bpost
Ha asoBere Ha DoHza ce IPOMEHS B Pe3yJITaT Ha TAXHATa NPpojakOa I 00paTHO U3KYITyBaHe.

2.3. Bun na nsasoBere. [lpaBa no asiyioBere

JlsmoBeTe, HAa KOUTO € pa3zielIieHO YMCTOTO UMyInecTBo Ha DoHpa, ca Oe3HaTHYHHE (PMHAHCOBU HHCTPYMEHTH,
peructpupanu 1o cMetku B [{enTpanen nenosutap. L{eHTpamHuAT Aeno3uTap, Mo HCKaHe Ha PUTEKATEINUTE Ha
JII0BE, M3/1aBa YIAOCTOBEPCHHUSI 32 TPUTSIKABAHUTE OT TAX JSJIOBE, KATO MPEXBBPJITHETO HA yIOCTOBEPCHUETO
HE BOJM JI0 NPEXBBPJSHE HAa JSJIOBETE, ONUCAaHW B Hero. JIsioBeTe ce MPEXBBPJAT 4Ype3 OO0paTHOTO UM
u3KynyBaHe oT ®oH/Ia WK TOCPEJCTBOM MPEXBHPJITHETO UM Ha TPETO JIUIIE 0 pefia U IPH YCIOBUSITA, ONTUCAHU
noipo0Ho B Pazdenu ,, [lokynxu u npodascou na osnoee — Obpamuo uskynysaue na osnoseme om donoa” u
., IIpexevprane na osnose Ha @onoa”.

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

Ilpaso na obpammuo uskynysamne na osnoeeme om @onoa. Beceku naBectutop BB MoHIa MMa NIPaBO MO BCAKO
BpeMe, B paMKHTE Ha pabOTHUTE AHU M BpeMe, HO He MO-KbCHO OT 17:00 4., ma Wcka asutoBeTe My jaa ObAar
U3KyIeHu oopatHo ot ®oHa pu ycnoBusTa, npeauneHu B [IpaBunara nHa ®onpa u [Ipocnekra, ocBeH KOraTo
00paTHOTO M3KYITyBaHE € CIPSHO B IpeaBHJCHUTE B 3akoHA U B [IpaBunara Ha ®onpa cinyvau. Mckanero 3a
00paTHO M3KyIyBaHEe MOXKE Jla CE OTHACS 3a YaCT WIIM 33 BCUYKH [TPUTEKABAHU OT HHBECTUTOPA JSIIOBE.

Ilpaso na ungopmayusa. Becexkun nHBEeCTUTOp MMa mpaBo Ha MHQopManus, cbabpikama ce B [Ipocnekra,
OcHOBHHA MH(POPMAIMOHEH AOKYMEHT W TepHOAu4HuTe OoTueTH Ha (DoHIa, KakTO M Ha Jpyra myOnndHa
uHpopmaius oTHocHO DoHpa. YIpaBisSBamOTO APYKECTBO MPEJOCTaBS OE3MJIaTHO, TPU IOWCKBAHE OT
WHBECTUTOPUTE, TOPETIOCOUYEHUTE TOKYMEHTH W OTUETH.

Ilpaso ma nuxeuoayuonen Os1. Bcekn WHBECTHTOpP MIMa MPaBO HA YacT OT UMylIecTBOTO Ha PoHIa mpH
HEroBaTa JIMKBUJAIMS, ChOTBETHA HA MPUTEXKABAHUTE OT HEro JssI0oBe. ToBa MpaBo € YCIOBHO - TO Bb3HUKBA U
MOXe Jia Oble ynpaXHEeHO camMo B CiydYaid, de (M JOKOJKOTO) Npu JnukBujanusara Ha DonHpma, cien
YAOBIIETBOPSIBAHETO HA MPETEHUUUTE Ha BCUUKU KPEAUTOPH, € OCTAHAIO UMYLIECTBO 32 Pa3NpeessHE MEKITY
MPUTEKATETUTE Ha JISJIOBE U IO pa3Mepa Ha TOBA UMYIIECTBO.
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Ilpaso na nooasane na scanrba. Bcexn MHBECTHTOP MMa TIPABO J1a MOjaBa »ajuou Oe3 Ja 3aruramia Takca.
Nuadopmarnus orHocHo I[lommrtmkara 3a xamoute Ha ,,JJCK YmpaBiaenwme na aktmBu’ AJl € HaaudHa HA
eNIEKTPOHHATA CTPAHHUIIA Ha Y IPABIISABAIIOTO ApykecTBO: https://dskam.bg/.

3a pa3nuka OT aKIMUTE OT KAlHTala Ha HHBECTUIIMOHHUTE JPYXKECTBA OT OTBOPEH THII, ASJIOBETE HE JaBat
MpaBo Ha TJIac Ha MPHUTEKATSIUTE CH, Thil KaTo POHABT ¢ HemepCOHUMUITUPAHO 000COOEHO UMYIIIECTBO, & HE
aKIHOHEPHO IPYKECTBO, U HIMA IPY)KECTBEHU OPraHH, B TOBA YKCIIO0 OOII0 ChOpaHUE Ha aKIIMOHEPHUTE WU APYT
1oI00CH OpraH.

3. [IpeoOpa3yBane u npekparsiBane Ha Ponga

®DoHIBPT MOXE Ja ce mpeoOpasyBa caMO 4pe3 CIMBaHE, BIIMBaHE, Pa3/ieisHE WIM OTACISHE, KaTo B
peoOpa3yBaHETO y4acTBAT CaMO HAIIMOHAIHU JIOTOBOPHU (DOHIIOBE, O€3 ]a MPOMEHSIT IPeIMETa CH Ha JICHHOCT.
[IpeobpaszyBaneTo Ha DoHAA ce M3BBHPINBA IO PEIISHE Ha YTIPaBISBAIIOTO APYKECTBO U CIIE/ pa3penieHne OT
Komucusra. Unen 144 3AKNUCAIIKU ce npunara CbOTBETHO.

DOHABT MPEOCTABS MOJXOAAIIA U TOYHA HH(OPMAIIHS Ha MPUTESKATESIUTE HA JSUTOBE HA MPeoOpa3yBaliuTe
ce GoHIOBE, BKIFOUUTEITHO JTAHHU 32 TEepPHOJa, B KOWTO MPUTEKATEIUTE HA JSJIOBE, KOUTO HE Ca ChITIACHU C
peoOpa3yBaHETO, MOTAT Ja 3asABAT MPUTSIKABAHUTE OT TSIX JSIIOBE 32 00PAaTHO M3KYyIyBaHE 0€3 TOIMbIHUTCITHH
TaKCH.

3a u3aBaHe Ha paspelieHue 3a npeodpaszysane Ha DoHza ce moaasa 3asBiaeHue 10 KoMmucusaTa, KbM KO€TO,
Hape] ¢ OCTaHaJIMUTe JOKYMEHTH, ce IIpUIIara IlaH 3a npeodpasyBaHe (IIpU pa3JieisiHe U OTACIISHE) WIN JOTOBOP
3a rpeoOpaszyBaHeTo (TIPU CIIMBAHE W BIMBAaHE), B KOUTO CE TTOCOYBA:

a) 000CHOBKA Ha MIPeoOpa3yBaHETO;

0) oyakBaHO BB3JICHCTBHE Ha MPEIOKEHOTO Mpeodpa3yBaHe BBHPXY MPHUTEKATEIUTE HA JSIOBE/aKIUW Ha
npeoOpasyBamuTe ce (HOHIOBE, a B CIIyIanTe HA Tpeodpa3zyBaHe upe3 BIMBAHE - U HA TTpueMantus (o,

B) JaTrata Ha U3YUCIIIBAHC Ha CHOTHOIICHUCTO HAa 3aMsHa, METOAA 3a U3YUCIIABAHCTO MY WU BBL3IPUCTUTC
KPUTEPHHU 3a OLICHKA HAa aKTUBUTC U HA TACUBUTEC KbM Ta3Mu AaTa,

T') IpaBUJIaTa, TIPU KOUTO III€ C€ M3BBPILIU NMPEXBBPIISIHETO HAa aKTHBU M Pa3MsiHATa Ha JISUIOBE/aKIIHH.

Komucusita m3naBa paspenienue 3a npeodpasyBane Ha DoHja mo pena u npu ycinoBusTa Ha wi. 181 ot
Hapen6a Ne 44.

DOHIBT ce MpeKpaTsBa:

1. cnem oTHeMaHe Ha pa3pelIeHHETO 3a OpraHm3upaHe W ympaBieHne Ha PoHma no wi. 177, am 2
SAKNCOIIKY;

2. 1O peleHue Ha YIPaBJIABAIIOTO APYKECTBO 3a OTKA3 OT M3/aJI€HOTO Pa3pelleHHe 3a OpraHU3HpaHe U
ynpasienue Ha PoHa.

DOHIBT MOXKE J1a CE MPEKPaTH:

a) B pe3ynTar Ha npeoOpasyBaHe;

0) ciuen oTHEMaHE Ha JIMLEH3a, NMPEKpaTsABaHE WM OOsSBSIBaHE B HECHCTOATEIHOCT Ha YIPaBisSBAILOTO
JIpPY’KECTBO, aKo ymnpasieHuero Ha ®onma He ObAE MOETO OT APYro YHPaBisIBALIO APYKECTBO WM JIHIE,
YIpaBJIsBAIIO aITePHATUBHI MHBECTHLIMOHHH (DOHIOBE, TPU CHOTBETHO NMpuiarane Ha wi. 109 or Hapenba Ned4,

3. B ApyTHU NPEABUICHU B 3aKOHA CITyJaH.

3a noOpoBonHO mpekpaTsBane Ha PoHaa e HeoOxoauMo paspemeHre oT Komucusita. KeMm 3asBnenuero 3a
U3JIaBaHe Ha paspelleHue 3a npexparssaHe Ha DoHna YnpasisBaIloTo APYXKECTBO IpUilara: pelieHUeTo Ha
KOMIIETEHTHHS OpTraH Ha YTIPaBISIBAIIOTO APY’KECTBO 32 MpeKkpaTsaBaHe Ha DOHa; TUTaH 3a JIMKBUIAIHS, B KOHTO
3aIBJDKUTENIHO C€ NPEJBIDKIAT MEPKH 3a 3alllUTa Ha PUTEXATEJINTEe Ha AsJIOBE, BKIIOUYUTENIHO 3a0paHa Ja ce
M3BBPIIBAT CJIENKH C aKTHBH Ha DOH/a, OCBEH aKo TOBa C€ Hajlara OT JMKBHIAIMATA; GUHAHCOB OTYET CHITIACHO
W3MCKBaHMATA Ha 4iI. 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 npeasuaenu B Hapen0a Ne 44 naHHu U JOKYMEHTH.

ITo orHOmIEHNE HA NMUKBUAanKATa HA DOHIA ce MpUiIaraT ChOTBETHO pa3nopenouTe Ha wi. 267, wi. 268, an.
1 w3, qn 270,271 u 273 ot ThproBckus 3aK0H, KaTo (PYHKIIMATE HA PHKOBOHUS OpraH 1o wi. 270, ar. 2 1 4.
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272, an. 4 T3 ce M3IBIHABAT OT Y PABIISBANIOTO APYKECTBO. JIMKBUAATOPHT € MTHKEH J1a TTIOKAaHU KPEIUTOPUTE
Jla TIPEABST B3€MaHUATA CH, [1a TOBBPIIA TEKYITUTE CAEIKH, /1a ChOepe B3EMaHHUATA M MPEBbPHE OCTAHAIOTO
umytecTBo Ha DoHIA B TapH, ciel KOeTOo /1a yIOBIETBOPH KPETUTOPUTE U Pa3Mpeiell OCTaHaJIOTO OCpedpeHo
umyiecTBo Ha @oHma (ako MMa TakoBa) MEKY IPUTESKATEIUTE HA JISJIOBE, ChPa3MEPHO Ha MTPUTEIKABAHUTE OT
TAX Is110Be BbB DoHAa.

[Tpu npunyuTENTHO NpeKpaTsBane Ha DOH/A B CIIy4anuTe, KOTaTo B CPOK JIO TPH Mecela Ciiell OTHEMaHe Ha
JIUIICH3a, TPEKPaTABaHe WU O0SBABAaHE B HECHCTOATEIIHOCT Ha YTIPaBJISABAIIIOTO JAPYIKECTBO HE € U30pPaHO HOBO
YHIpaBIABaIIo apykecTBo win OoHABT He € Mpeodpa3yBaH Upe3 CIMBaHE WK BIMBAHE 110 PE/ia U IIPH YCIOBUATA
Ha w1. 109 ot Hapen6a Ne 44, 3anouBa nponemypa 3a npekpatsiBane Ha PoH/Ia IPU CHOTBETHO MPIJIOKEHIE Ha
mporeaypara 3a J0OpOBOJHO TMpeKpaTsBaHe, ommcaHa mo-rope. Ilo Bpeme Ha mpomeaypara mo 3aMsHa Ha
YmpasnsBamioro apyxkectBo no wi. 109 ot Hapenba Ne 44, Bcekn MHBECTHTOp MMa IIPaBO J1a ITOMCKa 00pPaTHO
W3KYITyBaHE Ha JISJIOBETE CH, 0€3 J1a TBJIKY TI0-BUCOKH TaKCH ¥ 0€3 IPYT'H TOITBIHUTEITHH Pa3X0/y C U3KITIOUEHHUE
Ha Pa3XoJIUTE 32 00paTHO U3KYIyBaHE, aKO UMa TaKHBA.
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IX. UIBUCKBAHMUSA OT INTPUJIOKEHHUE Ne 2 KbM 4JI. 169, AJI. 2 HAPEJIBA
Ne 44, KOUTO CA HEITPUJIOKUMU 3A ®POHIA

Touka HN3ucksane
A3. Wudopmarns 3a HAMOHATHOTO HHBECTUITOHHO JPY>KECTBO
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, BKIIOUYUTEITHO OCHOBHU TIpaBa M 3ab/DKCHIS Ha

CTPaHUTE T10 I0TOBOpa C MapKeT MEHKbpa
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